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=�UDGRVWMR�LQ�KYDOHæQRVWMR�SLxHP�EHVHGH�SUHGJRYRUD�]D�NQMLJR�QDxHJD�GUDJHJD�EUDWD��S��GU��9LNWRUMD�3DSHæD�
VDM�MH�WR�GHOR�SR�QMHJRYLK�EHVHGDK�VDG�xWXGLMVNLK�GQL��NL�VPR�MLK�SULUHGLOL�QD�%UH]MDK�Y�SUHWHNOLK�OHWLK�]D�VSRYHGQLNH�
7DNR�MH�ELOR�WXGL�QD�]DêHWNX�VYHWHJD�OHWD�������VDM�VPR�êXWLOL��GD�RE�PLORVWQLK�WUHQXWNLK�VSUHREUQMHQMD�Y�]DNUDPHQWX
VSUDYH��NL�MLK�6WYDUQLN���OMXEHêL�LQ�XVPLOMHQL�2êH���SRGDUMD�SRWXMRêHPX�OMXGVWYX��SRWUHEXMHPR�WXGL�PL��VSRYHGQLNL��QRYH
LQ�SRJOREOMHQH�WHRORxNH�UHIOHNVLMH��NL�ER�QDP�NRW�VOXæDEQLNRP�&HUNYH�SRPDJDOD��GD�ERPR�]QDOL�LQ�]PRJOL�]�YHOHWRNRP
ERæMHJD�XVPLOMHQMD�XPLWL�êORYHND�QD�REUHæMX�PLORVWL�

.R�VPR�VSRYHGQLNL�xLULOL�VYRMD�RE]RUMD�GXKD�LQ�VUFD�QD�WHK�VHPLQDUMLK�R�]DNUDPHQWX�VSUDYH��VPR�L]UD]LOL�SURxQMR
S��9LNWRUMX�� QDM� QDP�SULSUDYL�YDGHPHFXP�VSRYHGQLND�� NL� QDP�ER� Y�SRPRê�SUL� QDxHP� ]DKWHYQHP� VOXæHQMX� Y
]DNUDPHQWX�VSUDYH�

3RJRVWR�VOLxLPR�]DVNUEOMXMRêH�XJRWRYLWYH��GD�SUDNVD�VSRYHGL�XSDGD��5HV�MH�WDNR��-H�SD�SUDY�WDNR�UHV��GD�WXGL
VRGREQL�êORYHN�WUHWMHJD�WLVRêOHWMD�QRVL�Y�VHEL�]DYHVW�JUHKD�LQ�æHOMR�RGUHxHQMD�LQ�GD�VH�GREHVHGQR�RGSHOMH�L]�VYRMHJD
YVDNGDQD�QD�ERæMR�SRW�� GD�EL� WDP�QD�QRYR�rSUHPHULO� GDOMR� LQ�QHEHxNR� VWUDQs��=DWR�ERGR�� WDNR� VH�PL�QHNDNR
QDND]XMH��Y�SULKRGQRVWL�SUDY�ERæMHSRWQD�URPDUVND�VYHWLxêD�YVH�EROM�GRELYDOD�SRGRER�GXKRYQH�RD]H�LQ�GXKRYQHJD
]GUDYLOLxêD��NDPRU�VH�ER�XSHKDQL�LQ�XWUXMHQL�êORYHN�]DWHNHO��GD�EL�SRQRYQR�RGNULO�SRGRER�êORYHND�LQ�%RJD�Y�VHEL�LQ
WDNR�GRELO�VSUDYR�V�VHERM��EOLæQMLP��VWYDUVWYRP�LQ�6WYDUQLNRP�

7DNR�VH�%UH]MH�NRW�VORYHQVNR�QDURGQR�0DULMLQR�VYHWLxêH�WXGL�]�L]GDMR�WHJD�QDGYVH�SRWUHEQHJD�SULSRPRêND�]D
VSRYHGQLNH�YNOMXêXMHMR�WXGL�V�WHP�Y�WR�GRJDMDQMH�PLORVWL��9�OXêL�WH�RGJRYRUQRVWL�MH�QDVWDMDOD�SULêXMRêD�NQMLæLFD��NL�ER
]DUHV�Y�YHOLNR�SRPRê�GXKRYQLNX���VOXæDEQLNX�XVPLOMHQMD��9�WHP�]DNUDPHQWX�GXKRYQLN�XUHVQLêXMH�QDURêLOR��NL�JD�MH
.ULVWXV�GDO�DSRVWRORP�SR�VYRMHP�YVWDMHQMX��r3UHMPLWH�6YHWHJD�'XKD��.DWHULP�JUHKH�RGSXVWLWH��VR�MLP�RGSXxêHQL�
NDWHULP�MLK�]DGUæLWH��VR�MLP�]DGUæDQLs��-Q������������'D�EL�VH�WR�XUHVQLêHYDOR�Y�YVHP�ERJDVWYX�WHJD�GDUX��KRêH�ELWL



Y�SRPRê�WXGL�SULêXMRêH�GHOR��.MHUNROL�LQ�NDGDUNROL�QDPUHÆ�êORYHN�]DKUHSHQL�SR�RGUHxHQMX��VH�VUHêDWD�êORYHNRYD�LQ
ERæMD�SRW��r9VDND�VSRYHGQLFD�MH�SRVHEQR�RGOLêHQ�LQ�EODJRVORYOMHQ�NUDM��Y�NDWHUHP�VH�RGVWUDQMXMHMR�UD]NODQRVWL�WHU�VH
SRUDMD�QRY�LQ�QHRPDGHæHYDQ�VSUDYOMHQL�êORYHN���VSUDYOMHQL�VYHW�s��-DQH]�3DYHO�,,���$SRVWROVND�VSRGEXGD�R�VSUDYL
LQ�SRNRUL��&'�����/MXEOMDQD�������xW�����9��

0DULMD��SULEHæDOLxêH�JUHxQLNRY��QDM�ER�WXGL�]D�QDV�SRVRGD�YVH�VYHWRVWL��GD�SRVWDQHPR�YUHGQL�REOMXE�.ULVWXVRYLK�
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+YDOD�S��9LNWRUMX��]DORæEL�%UDW�)UDQêLxHN��EU��0LUDQX��YVHP�VSRYHGQLNRP�LQ�NRQêQR�YVHP�QDP��JUHxQLNRP��NL
VH�YHGQR�]QRYD�RGSUDYOMDPR�]D�/XêMR�L]�%HWOHKHPD�LQ�VH�SUHæHWL�RG�'XKD�SUHSXxêDPR�RGUHxXMRêHPX�VUHêDQMX�Y
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8YRGQD�EHVHGD
3ULêXMRêD� NQMLæLFD� MH� Y�QHNHP� VPLVOX� VDG� xWXGLMVNLK� GQHYRY�� NL� MLK� æH�QHNDM� OHW�SUL]DGHYQR�SULSUDYOMD� IUDQêLxNDQVNL

VDPRVWDQ�QD�%UH]MDK�]D�VSRYHGQLNH��9HêNUDW�VR�QDY]RêL�GXKRYQLNL�L]UD]LOL�æHOMR��GD�EL�GRELOL�Y�URNH�WXGL�rNDM�QDSLVDQHJDs�
1MLKRYL�æHOML�]�YHVHOMHP�XVWUHæHP��êHSUDY�VH�]DYHGDP�REêXWOMLYRVWL�WHP��NL�MLK�Y�SULURêQLNX�REUDYQDYDP��0DUVLNDM�EL�ELOR
SRWUHEQR�xH�GRGDWL�LQ�L]SRSROQLWL��.QMLæLFR�VR�rSLVDOLs�WXGL�XGHOHæHQFL�V�VYRMLPL�YSUDxDQML�LQ�SRJRYRUL�QD�WHK�VUHêDQMLK�

5D]YHVHOMLYR�MH�GHMVWYR��GD�PHG�PODGLPL�QDUDxêD�]DQLPDQMH�]D�RVHEQR�VSRYHG��NDU�MH�SRWUGLOR�WXGL������VSRYHGQLNRY�
NL�VR�VSRYHGRYDOL�PODGH�RE�QMLKRYHP�MXELOHMQHP�VUHêDQMX�V�SDSHæHP�-DQH]RP�3DYORP�,,��Y�5LPX��6WDWLVWLNH�NDæHMR��GD
êLPEROM�MH�GXKRYQLN�Y�VSRYHGQLFL�DQRQLPHQ��WHP�EROM�SRRVHEOMD�.ULVWXVD�Y�]DNUDPHQWX�VSUDYH��/MXGMH�VH�UDGL�LQ�UHGQ R
VSRYHGXMHMR�WDP��NMHU�QDMGHMR�SRæUWYRYDOQH�GXKRYQLNH��NL�VR�YHUQLNRP�GHMDQVNR�QD�UD]SRODJR�]D�SUHMHP�]DNUDPHQWD
SRNRUH��,]�VYRMH�GXKRYQLxNH�SUDNVH�GRPD�LQ�SR�VYHWX�ODKNR�WUGLP��GD�L]�QDêLQD��NDNR�VH�VSRYHGXMHMR�YHUQLNL��RGVHYD
GXKRYQLxNL�HWRV�QMLKRYLK�SRVYHêHQLK�SDVWLUMHY�LQ�NYDOLWHWD�QMLKRYHJD�SDVWRUDOQHJD�GHOD��9HOLNHJD�SRPHQD�MH�WXGL�WR��GD
GXKRYQLN�QL�VDPR�GHOLYHF�]DNUDPHQWD�VSUDYH��WHPYHê�WXGL�UHGQL�SUHMHPQLN�

+YDOHæHQ�VHP�VYHWHPX�RêHWX�SDSHæX�-DQH]X�3DYOX�,,���NL�PH�MH�L]EUDO�LQ�LPHQRYDO�]D�VYHWROHWQHJD�VSRYHGQLND�Y�VYRML
VWROQLFL��Y�ED]LOLNL�VY��-DQH]D�Y�/DWHUDQX��NL�MH�rRPQLXP�XUELV�HW�RUELV�HFFOHVLDUXP�0DWHU�HW�&DSXWs��NRW�MH�WR�]DSLVDQR
QD�SURêHOMX�WH�ULPVNH�ED]LOLNH�LQ�V�NDWHUR�VPR�)UDQêLxNRYL�EUDWMH�QD�SRVHEHQ�QDêLQ�SRYH]DQL�RG�VY��)UDQêLxND�GDOMH�

=DKYDOMXMHP�SURIHVRUMX�PVJU��GU��%RUXWX�.RxLUMX��NL�SUHJOHGDO�URNRSLV�LQ�PL�GDO�GUDJRFHQH�QDVYHWH��1DM�ER�Y�YHêMR�ERæMR
VODYR�LQ�SRPRê�VSRYHGQLNRP��NL�RSUDYOMDMR�GHOLNDWQR��YHêNUDW�VNULWR��D�L]UHGQR�SRPHPEQR�SDVWRUDOQR�GHOR�rLQ�SHUVRQD
&KULVWLs�

.QMLæLFR�SRVYHêDP�VYRMHPX�GROJROHWQHPX�VSRYHGQLNX�LQ�GXKRYQHPX�YRGLWHOMX��IUDQêLxNDQX�LQ�VLQX�VORYHQVNLK�VWDUxHY�
ERæMHPX�VOXæDEQLNX�S��$OHNVLMX�%HQLJDUMX��Z������=DJUHE��A������5LP��

5LP��Y�VYHWHP�MXELOHMQHP�OHWX������
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���éH�UHêHPR��GD�VPR�EUH]�JUHKD��VDPL�VHEH�YDUDPR����-Q�����

*UHK�MH�SULVRWHQ�Y�]JRGRYLQL�êORYHND�LQ�JD�MH�]DPDQ�SRVNXxDWL�]DQLNDWL�DOL�PX�GDWL�GUXJDêQD�LPHQD��3UL�SRVNXVX
UD]XPHYDQMD��NDM�JUHK�MH��MH�WUHED�QDMSUHM�SR]QDWL�JORERNR�êORYHNRYR�]YH]R�]�%RJRP��NDMWL�]XQDM�WHJD�RGQRVD�]OR
JUHKD�QL�UD]NULQNDQR�Y�QMHJRYHP�RGNODQMDQMX�%RJD�LQ�QDVSURWRYDQMX�ERæMLP�]DSRYHGLP��

*UHK� MH�SUHJUHxLWHY� ]RSHU� UD]XP�� UHVQLFR� LQ�SUDYLOQR�YHVW�� MH�SRPDQMNDQMH� UHVQLêQH� OMXEH]QL�GR�%RJD� LQ�GR
EOLæQMHJD��JUHK�UDQL�êORYHNRYR�QDUDYR�LQ�SUL]DGHQH�xNRGR�êORYHxNL�VROLGDUQRVWL��JUHK�MH�æDOLWHY�%RJD��VH�REUDêD�]RSHU
ERæMR�OMXEH]HQ�GR�QDV�LQ�QDV�RG�QMH�RGYUDêD��JUHK�MH�QHSRNRUxêLQD�GR�PRUDOQH�QRUPH��NL�MR�MH�%RJ�GDO�êORYHNX��NR
PX�MR�MH�YSLVDO�Y�VUFH�WHU�MR�SRWUGLO�]�UD]RGHWMHP��JUHK�MH�XSRU�]RSHU�%RJD��L]NOMXêLWHY�%RJD��SUHORP�]�%RJRP��JUHK
MH�OMXEH]HQ�GR�VDPHJD�VHEH��SULJQDQD�SUDY�GR�SUH]LUDQMD�%RJD��9�-H]XVRYHP�WUSOMHQMX�LQ�VPUWL�VH�QDMEROMH�UD]NULYD
QDVLOQRVW�LQ�PQRJRWHUQRVW�JUHKD��

*UHK�MH�RVHEQR�GHMDQMH��NL�MH�SRYH]DQR�]�QDxR�YROMR��VSR]QDQMHP��VYRERGR�LQ�RGJRYRUQRVWMR��9êDVLK�SD�LPDPR
RGJRYRUQRVW�WXGL�]D�JUHKH�GUXJLK��NDGDU�SUL�QMLK�VRGHOXMHPR��
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1REHQHJD�JUHKD�QL��SD�QDM�EL�ELO�xH�WDNR�YHOLN��GD�EL�JD�%RJ�QH�PRJHO�RGSXVWLWL��.ULVWXV�KRêH��GD�VR�Y�QMHJRYL
&HUNYL�YUDWD�RGSXxêDQMD�YHGQR�RGSUWD�YVDNRPXU��NL�VH�RGYUQH�RG�JUHKD��éH�Y�&HUNYL�QH�EL�ELOR�RGSXxêDQMD�JUHKRY�
EL�QH�REVWDMDOR�QLNDNUxQR�XSDQMH�QD�YHêQR�æLYOMHQMH��

3UL]QDWL�VYRM�JUHK��SRPHQL�SUL]QDWL��GD�VHP�JUHxQLN��VSRVREHQ�QDUHGLWL�JUHK��QDJQMHQ�K�JUHKX��NL�MH�SRêHOR��EUH]
NDWHUHJD�QL�YUQLWYH�N�%RJX��r6YRMR�SUHJUHKR�SUL]QDYDP�LQ�PRM�JUHK�PL�MH�YHGQR�SUHG�RêPL�s���r2êH��JUHxLO�VHP
]RSHU�QHEHVD�LQ�SUHG�WHERM�s �=D�VSUDYR�]�%RJRP�VH�]DKWHYD�LQ�MH�Y�QMHM�YNOMXêHQD�]DYHVWQD�LQ�RGORêQD�ORêLWHY�RG�

JUHKD��9NOMXêXMH�GHMDQMH�SRNRUH��NL�MH�Y�NHVDQMX�LQ�SUL]QDQMX�JUHKRY�WHU�Y�]DGRxêHYDQMX��1H�PRUH�ELWL�VSUHREUQHQMD
EUH]�SUL]QDQMD�ODVWQHJD�JUHKD�

=�JUHKRP�SD�VH�Y�êORYHNX�]UXxL� WXGL�QMHJRYR�QRWUDQMH� UDYQRYHVMH��NDU�SRY]URêL�Y�QMHP�VDPHP�QDVSURWMD� LQ
NRQIOLNWH��3RGUWR�LQ�UD]WUJDQR�QRWUDQMH�UDYQRYHVMH�SD�LPD�VYRM�RGPHY�Y�SRYH]DYL�]�GUXJLPL�OMXGPL�LQ�XVWYDUMHQLP
VWYDUVWYRP��r6NULYQRVW�JUHKDs�Y�ELVWYX�REVHJD�WL�GYH�UDQL��NL�MX�JUHxQLN�RGSUH�Y�VYRMLK�ODVWQLK�SUVLK�GR�%RJD�LQ�Y
VYRMHP�UD]PHUMX�GR�EOLæQMHJD��9VDN�JUHK�MH�RVHEHQ��SD�WXGL�GUXæEHQ��NHU�LPD�GUXæEHQH�SRVOHGLFH��*UHK�MH�YHGQR
GHMDQMH�RVHEH��MH�GHMDQMH�VYRERGH�SRVDPH]QHJD�êORYHND��2NROLxêLQH�LQ�VNXSLQH�OMXGL�DOL�VNXSQRVWL�VLFHU�ODKNR�YSOLYDMR
LQ�SULWLVNDMR�QD�êORYHND��NDU� ODKNR�]PDQMxXMH�QMHJRYR�VYRERGR�LQ�RGJRYRUQRVW�]D�NULYGR��YHQGDU�SD�VH�QH�VPH
SUH]UHWL�UHVQLFH��GD�MH�êORYHxND�RVHED�VYRERGQD�LQ�RGJRYRUQD�]D�VYRMD�GHMDQMD��

r'UXæEHQL�JUHKs�SRPHQL��GD�JUHK�SRVDPH]QLND�Y�OXêL�êORYHxNH�VROLGDUQRVWL�RGPHYD�Y�GUXJLK��YVDN�JUHK�EROM�DOL
PDQM�xNRGOMLYR�RGPHYD�Y�VYHWX��SRQLæD�&HUNHY�LQ�VYHW�LQ�SULQDxD�xNRGR�FHORWQL�êORYHxNL�GUXæLQL��7R�VR�SUHGYVHP�JUHKL
SURWL�OMXEH]QL�GR�EOLæQMHJD��JUHK�SURWL�SUDYLêQRVWL�LQ�SUDYLFDP�êORYHxNH�RVHEH��PHG�NDWHUH�VSDGD�SUDYLFD�GR�æLYOMHQMD�
JUHK�SURWL�VYRERGL�EOLæQMHJD��]ODVWL�SURWL�QDMYLxML�VYRERGL��WR�MH�VYRERGL�YHURYDWL�Y�%RJD�LQ�JD�êDVWLWL��JUHK�SURWL�êDVWL
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LQ�GRVWRMDQVWYX�EOLæQMHJD��JUHK�SURWL� VNXSQL�EODJLQML� LQ�QMHQLP�]DKWHYDP��JUHK�GHODYFHY��NL� VH�QH�]DY]HPDMR�]D
L]EROMxDQMH�LQ�VSUHPHPER�GUXæEH�LWG��

r,]JXED�êXWD�]D�JUHK�MH�JUHK�WHJD�VWROHWMD�s�MH�L]MDYLO�SDSHæ�-DQH]�3DYHO�,,��LQ�WDNR�SRXGDULO�PLVHO��NL�MR�MH�L]UHNHO
æH�SDSHæ�3LM�;,,� �0RUDOQD�]DYHVW�MH�SUL�PQRJLK�RVODEHOD�LQ�]DWHPQHOD��=DWHPQLWHY�YHVWL�LPD�]D�SRVOHGLFR�NUL]R�êXWD�

]D�%RJD��]�QMLP�SD�L]JLQH�WXGL�êXW�]D�JUHK� �7XGL�GXKRYQLN�MH�L]SRVWDYOMHQ�QHYDUQRVWL��GD�Y�rNXOWXUL�]�QRYLPL�LQ�]HOR�

SUHILQMHQLPL�REOLNDPL�VDPRRSUDYLêHQMD�XVRGQR�L]JXEL�pêXW�]D�JUHK
�LQ�SRWHPWDNHP�WXGL�WRODæLOQR�YHVHOMH�SURxQMH�]D
RGSXxêDQMH�LQ�VUHêDQMH�]�%RJRP��SROQLP�XVPLOMHQMD�s��

9�GDQDxQML�GUXæEL�L]JLQMD�êXW�]D�JUHK�]DUDGL�PRUDOQH�SHUPLVLYQRVWL��]DQLNDQMD�RVHEQH�RGJRYRUQRVWL�LQ�LVNDQMD
NULYFHY�GUXJRG��HWLêQHJD�UHODWLYL]PD��NL�WDML�DEVROXWQR�LQ�EUH]SRJRMQR�YHOMDYR�PRUDOQH�QRUPH�LQ�YHUVNH�LQGLIHUHQW�
QRVWL�� 7XGL� GRORêHQD� NXOWXUQD� DQWURSRORJLMD� RPHMXMH� RGJRYRUQRVW� êORYHND� LQ� PX� QH� SUL]QDYD� VSRVREQRVWL� ]D
L]YUxHYDQMH�SUDYLK�êORYHxNLK�GHMDQM�LQ�WDNR�WXGL�QH�PRæQRVWL�]D�JUHK��éXW�]D�JUHK�L]JLQMD��NDGDU�JD�OMXGMH�]PRWQR
LVWRYHWLMR�]�EROHVWQLP�REêXWNRP�NULYGH�DOL�]�QDYDGQLP�SUHVWRSNRP�]DNRQVNLK�QRUP�LQ�SUHGSLVRY���

,]JXED�êXWD�]D�JUHK�MH�Y�ELVWYX�REOLND�LQ�VDG�]DQLNDQMD�%RJD��LQ�VLFHU�QH�SRPHQL�VDPR�WDMLWL�%RJD��WHPYHê�WXGL�WDNR
æLYHWL��NDNRU�GD�%RJD�QH�EL�ELOR�� L]EULVDWL�%RJD� L]�VYRMHJD�YVDNGDQMLND��3DSHæ�-DQH]�3DYHO� ,,��XJRWDYOMD��GD� WXGL
rQHNDWHUD�WHæHQMD�Y�æLYOMHQMX�&HUNYH�QHL]RJLEQR�SRVSHxXMHMR�XSDGDQMH�êXWD�]D�JUHK��N�WHPX�MH�SULSRPRJOD�WXGL�]PHGD
Y�WHRORJLML��SULGLJDQMX��NDWHKH]L�LQ�GXKRYQHP�YRGVWYX��SRVHEQR�xH�QD�SRGURêMLK�NRêOMLYLK�YSUDxDQM�NUxêDQVNH�PRUDOH� ��

2EQRYLWL�êXW�]D�JUHK�SRPHQL��GD�]QDPR�VNUEQR�XSRUDEOMDWL�]DNUDPHQW�VSUDYH�DOL�SRNRUH�
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-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW�������

-DQH]�3DYHO�,,���6LMDM�5HVQLFH��xW�������

%RæMD�OMXEH]HQ�MH�PRêQHMxD�RG�JUHKD�LQ�VPUWL��.R�VH�êORYHN�]DYH��GD�VH�OMXEH]HQ��NL�MR�LPD�%RJ�GR�QMHJD��QH�XVWDYL
SUHG�QMHJRYLP�JUHKRP�LQ�VH�QH�XPDNQH�SUHG�QMHJRYLPL�æDOLWYDPL��WHPYHê�SRVWDQH�xH�EROM�VNUEQD�LQ�YHOLNRGXxQD��NR
êORYHN�XSRxWHYD��GD�JD�MH�ERæMD�OMXEH]HQ�RGUHxLOD�]D�FHQR�NUYL�XêORYHêHQH�%RæMH�%HVHGH��JD�SUHY]DPH�JORERND
KYDOHæQRVW�LQ�VSR]QDQMH��GD�MH�*RVSRG�]DUHV�ERJDW�Y�XVPLOMHQMX�LQ�EUH]PHMHQ�Y�RGSXxêDQMX� �réORYHNRY�EODJRU�MH��

RVWDWL�Y�UHVQLFL�LQ�YUxLWL�UHVQLFR�s �WR�SD�WXGL�YNOMXêXMH��GD�êORYHN�SUL]QD�Y�VHEL�UHVQLFR�R�JUHKX�LQ�RGUHxHQMX���
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$SG��������
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..&�������$��%ODQFR��3UDVVL�VDFUDPHQWDOH�GHOOD�ULFRQFLOLD]LRQH�H�XVR�GHO�FRQIHVVLRQDOH��Y��$QQDOHV�7KHRORJLFL������������

������

�

���.UDWHN�]JRGRYLQVNL�SUHJOHG�VSRYHGL

-H]XV�.ULVWXV�MH�KRWHO��GD�&HUNHY�Y�PRêL�6YHWHJD�'XKD�QDGDOMXMH�QMHJRYR�GHOR�RGSXxêDQMD�JUHKRY�LQ�RGUHxHYDQMD
WXGL�SUL�VYRMLK�ODVWQLK�XGLK��9�]DNUDPHQWX�SRNRUH�SUHMPHMR�JUHxQLNL�RGSXxêDQMH�]D�%RJX�SUL]DGHMDQH�æDOLWYH�LQ�VH
KNUDWL�VSUDYLMR�V�&HUNYLMR��NL�VR�MR�]�JUHKRP�UDQLOL� �2GSXxêDQMH�LQ�VSUDYD�MH�RVUHGQMD�WHPD�QRYR]DYH]QHJD�R]QD���

QMHYDQMD�LQ�SUYL�YHOLNRQRêQL�GDU�YVWDOHJD�*RVSRGD� �3UYL�NULVWMDQL�VR�VH�GDOL�rNUVWLWL�Y�RGSXxêDQMH�JUHKRYs �LQ�GRæLY��� ��

OMDOL�QD�VYRM�QDêLQ�L]NXxQMR�JUHKD� �NL�MH�LPHOD�]D�SRVOHGLFR�Y�SRVHEQLK�SULPHULK�WXGL�rL]OMXêLWHY�KXGREQHæDs�L]�QMLKRYH��

VUHGH���

2EOLND�VSRYHGL�VH�MH�Y�]JRGRYLQL�VSUHPLQMDOD�LQ�VêDVRPD�GRELOD�WLVWR�SRGRER��NL�MR�SR]QDPR�xH�GDQHV��-H�HGHQ
RG�]DNUDPHQWRY��NL�MH�ELO�QDMEROM�L]SRVWDYOMHQ�NULWLNL�WHRORJLMH�LQ�]DKWHYL�SR�QMHJRYL�GXKRYQL�REQRYL� �3DSHæ�-DQH]��
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-DQH]�3DYHO�,,���JRYRUL�$S��SHQLWHQFLDULML��&'�����/MXEOMDQD��������

9��3DSHæ��,�GLULWWL�GHO�SHQLWHQWH�QHOO
DWWR�GHO�VDFUDPHQWR�GHOOD�FRQIHVVLRQH��Y��3DOHVWUD�GHO�&OHUR���������������������

..&��������

..&�������������������

3DYHO�,,��Y�VYRMLK�]QDPHQLWLK�JRYRULK�$SRVWROVNL�SHQLWHQFLDULML�XSRUDEOMD�UD]OLêQH�EHVHGH��V�NDWHULPL�R]QDêXMH�WD�]DNUD�
PHQW�LQ�VR�VH�SRMDYOMDOH�Y�UD]OLêQLK�GREDK�]JRGRYLQH��]DNUDPHQW�VSRYHGL��SRNRUH��VSUHREUQHQMD��VSUDYH��RGSXx�
êDQMD� �9VDN�L]UD]�SRXGDUL�GRORêHQ�YLGLN�]DNUDPHQWD��NL�MH�Y�GRORêHQHP�]JRGRYLQVNHP�REGREMX�L]VWRSDO� �.DWH��� ��

NL]HP�NDWROLxNH�&HUNYH�SD�GRGDMD�WHP�L]UD]RP�xH�HQHJD��NR�WD�]DNUDPHQW�LPHQXMH�]DNUDPHQW�R]GUDYOMDQMD���

,]UD]�rVSRYHGs�SRXGDUL�SUL]QDQMH�� L]SRYHG�JUHKRY�SUHG�GXKRYQLNRP��NL� MH�ELVWYHQD�SUYLQD� WHJD�]DNUDPHQWD�
rSRNRUDs�SRVYHêXMH�RVHEQR�LQ�FHUNYHQRVWQR�QDUDYQDQRVW�VSUHREUQHQMD��NHVDQMD�LQ�]DGRxêHYDQMD��rVSUHREUQHQMHs
XUHVQLêXMH�-H]XVRY�NOLF�N�VSUHREUQHQMX�LQ�YUQLWYL�N�2êHWX��rVSUDYDs�SRGHOMXMH�JUHxQLNX�OMXEH]HQ�%RJD��rRGSXxêDQMHs
LQ�PLU�SRGHOMXMH�VSRNRUQLNX�%RJ�]�]DNUDPHQWDOQR�GXKRYQLNRYR�RGYH]R��SUL�rR]GUDYOMHQMXs�&HUNHY�SR�-H]XVRYHP
QDURêLOX�Y�PRêL�6YHWHJD�'XKD�QDGDOMXMH�QMHJRYR�GHOR�RGUHxHQMD���

9�SUYLK�VWROHWMLK�MH�ELOD�VSRYHG�RPHMHQD�OH�QD�YHOLNH�LQ�MDYQH�JUHKH��NRW�VR��SUHxXxWYR��RGSDG�RG�YHUH�LQ�XERM�
*UHxQLNL�VR�ELOL�VSUHMHWL�Y�SRVHEHQ�UHG�VSRNRUQLNRY��NL�MLP�MH�ELOD�QDORæHQD�GRORêHQD�REOLND�MDYQH�SRNRUH��=D�VNULYQH
JUHKH�VR�JUHxQLNL�GRELOL�RGYH]R�EUH]�MDYQRVWL�LQ�WXGL�SRNRUD�QL�ELOD�MDYQD��=D�MDYQH�WHæNH�JUHKH�VR�JUHxQLNL�GRELOL
RGYH]R�RG�xNRID�DOL�GXKRYQLND�QD�YHOLNL�êHWUWHN��5LP��R]LURPD�QD�YHOLNL�SHWHN��jSDQLMD���*UHxQLND�MH�Y�êDVX�SRNRUH
SRGSLUDOD�VNXSQRVW�]�PROLWYLMR�LQ�VH�êXWLOD�RGJRYRUQD�]D�QMHJRYR�QDSUHGRYDQMH�QD�SRWL�VSUHREUQHQMD��3RWUHEQR�MH
SRXGDULWL��GD�QL�ELOD�QLNROL�XUDGQD�SUDNVD�&HUNYH��GD�EL�VH�JUHxQLNL�MDYQR�VSRYHGRYDOL�VYRMLK�JUHKRY��VSRYHG�JUHKRY
MH�ELOD�]DVHEQD��êHWXGL�MH�ELOD�SRNRUD�]D�GRORêHQH�JUHKH�MDYQD��3DSHæ�/HRQ�9HOLNL�FHOR�SUHSRYHGXMH�MDYQR�VSRYHG
JUHKRY�LQ�SUDYL��GD�MH�WR�]ORUDED��NL�MR�MH�WUHED�RGSUDYLWL��=DUDGL�YHOLêLQH�]DNUDPHQWD�LQ�QMHJRYH�HNOH]LDOQRVWL�MH�ELOD
VSRYHG�Y�FHUNYL�QD�YLGQHP�PHVWX�DOL�Y�NDSHOL�
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$��%ODQFR��3UDVVL�VDFUDPHQWDOH�GHOOD�ULFRQFLOLD]LRQH�H�XVR�GHO�FRQIHVVLRQDOH ���������

9HOLN�YSOLY�QD�REOLNR�VSRYHGL�VR�Y����LQ����VWRO��LPHOL�LUVNL�PHQLKL��NR�VR�HYDQJHOL]LUDOL�SRJDQVNH�QDURGH��8YHGOL
VR�rSHQLWHQFLDOQH�WDULIHs�]D�YVDN�JUHK��SR�L]SRYHGL�JUHKRY�MH�GXKRYQLN�WDNRM�QDORæLO�SRNRUR�LQ�SRGHOLO�RGYH]R��2EVWD�
MDOD�MH�PRæQRVW��GD�QHNGR�GUXJ�RSUDYL�SRNRUR��6SRYHG�VH�MH�rSULYDWL]LUDODs�LQ�rELURNUDWL]LUDODs��VSRNRUQD�GHMDQMD�SD
VR�SRVWDOD�SUHPDOR�XêLQNRYLWD�QD�SRWL�êORYHNRYHJD�VSUHREUQHQMD��

6KRODVWLND�GRORêL�rPDWHULMRs�]DNUDPHQWD�SRNRUH��NL�MH�Y�SHQLWHQWRYLK�GHMDQMLK��NHVDQMH��SRNRUD��L]SRYHG�JUHKRY�
LQ�rIRUPRs��NL�MH�Y�GXKRYQLNRYL�]DNUDPHQWDOQL�RGYH]L��6SRYHG�MH�QHNH�YUVWH�VRGLxêH��]DWR�LPD�SRGHOLWHY�]DNUDPHQWD
L]UD]LWR�VRGQR�LQ�SUDYQR�UD]VHæQRVW�

7ULGHQWLQVNL�FHUNYHQL�]ERU�SUHY]DPH�VKRODVWLêQR�SRMPRYDQMH�VSRYHGL�LQ�WXGL�Y�WHP�]DNUDPHQWX�]DY]DPH�VWDOLxêD
GR�SURWHVWDQWL]PD��.RQFLO�SRXGDUL��GD�MH�VSRYHG�SRWUHEQD�]D�RGSXxêDQMH�JUHKRY��VWRUMHQLK�SR�NUVWX��XêLQHN�VSRYHGL
MH� VSUDYD� ]� %RJRP�� 2G� JUHxQLND� VH� ]DKWHYD� QRWUDQMD� SULSUDYOMHQRVW�� NL� MH� Y� L]SRYHGL�� REæDORYDQMX� JUHKRY� LQ
]DGRxêHYDQMX��=DKWHYD�VH�FHORYLWD�VSRYHG�YHOLNLK�JUHKRY��NDU�SRPHQL��GD�VR�RGSXxêHQL�OH�WLVWL�JUHKL��NL�VH�MLK�JUHxQLN
VSRYH��3ULSRURêD�VH�SRJRVWQD�VSRYHG�WXGL�PDOLK�JUHKRY��1HSRSROQR�NHVDQMH�VH�SUL�VSRYHGL�VSUHPHQL�Y�SRSROQR�
6SRYHG�MH�LQGLYLGXDOQD��]DVHEQD��'XKRYQLN�MH�VOXæDEQLN�VSUDYH�LQ�LPD�YORJR�VRGQLND��7ULGHQWLQVNL�FHUNYHQL�]ERU
]QRYD�SRXGDUL�SUHGSLV� ,9�� ODWHUDQVNHJD�NRQFLOD�R�YHOLNRQRêQHP�REKDMLOX�� V� WHP�SD�SRVUHGQR� WXGL�YHOLNRQRêQR
VSRYHG��&HUNHY�LPD�VSUDYQR�YORJR�SUL�VSRYHGL��R�VSUDYL�V�&HUNYLMR�SD�VH�QH�JRYRUL��8YHOMDYOMD�VH�W�L��rVSRYHG�L]�SR�
ERæQRVWLs��NL�EROM�NRW�VSUDYR�]�%RJRP�SRPHQL�RêLxêHQMH�PDOLK�JUHKRY�LQ�SRPRê�Y�DVNHWLêQHP�æLYOMHQMX��7D�QDXN�LQ
REOLND�VSRYHGL�SUHLGH�Y�=&3�L]�OHWD�������NL�]�PQRJLPL�SUDYQLPL�SUHGSLVL�GRORêD�SRJRMH�]D�YHOMDYQR�VSRYHG�Y
SHQLWHQWX�LQ�Y�GXKRYQLNX��QDêLQ�VSRYHGRYDQMD�LQ�ND]HQVNH�VDQNFLMH�SURWL�NUxLWHOMHP�R]LURPD�SURWL�]ORUDEDP� �7D��

REOLND�VSRYHGL�MH�]�QHNDWHULPL�PDQMxLPL�SRSUDYNL�SULxOD�Y�QDx�êDV�LQ�MH�xH�GDQHV�QD�VSORxQR�Y�QDYDGL���
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-DQH]�3DYHO�,,���DS��VSRGE���6SUDYD�LQ�SRNRUD�������������&'�����/MXEOMDQD��������

,,��YDWLNDQVNL�FHUNYHQL�]ERU�QDNDæH�QHNDWHUH�VSUHPHPEH��NR�SUDYL��GD�rQDM�VH�REUHG�LQ�REUD]FL�VSRYHGRYDQMD�WDNR
VSUHPHQLMR��GD�ERGR�MDVQHMH�L]UDæDOL�QDUDYR�LQ�XêLQHN�]DNUDPHQWD�s �/HWD������SDSHæ�3DYHO�9,��REMDYL�DS��NRQVW���

3DHQLWHPLQL� �OHWD������SD�L]]LGH�QRYL�REUHGQLN�6YHWD�3RNRUD�LQ������DSRVWROVND�VSRGEXGD�-DQH]D�3DYOD�,,��R��

VSUDYL�LQ�SRNRUL���

9�����VW��VH�SROHJ�GRNWULQDOQHJD�QDXND�R�VSRYHGL�SRXGDUMD�WXGL�DQWURSRORxNL�YLGLN��NL�MH�LPHO�QDPHQ�VSRYHG
QDUHGLWL�êLPPDQM�QHSULMHWQR�]D�SHQLWHQWD� LQ�VSRYHGQLND��3UHGSLVL�FHUNYHQH�REODVWL�GRORêDMR��GD�PRUD�GXKRYQLN
VSRYHGRYDWL�QD�RGSUWHP�SURVWRUX�WDNR��GD�JD�ERGR�GUXJL�YLGHOL��QH�SD�VOLxDOL��SUL�VSRYHGRYDQMX�QDM�LPD�SRYHxHQH
RêL��RFXORV�DG�WHUUDP�GHPLVVRV��LQ�QDM�QH�JOHGD�SHQLWHQWD��SRQHNRG�QRUPH�SUHGSLVXMHMR��GD�MH�PHG�VSRYHGQLNRP
LQ�VSRYHGDQFHP�]DYHVD��YHOXP���R]LURPD�GD�LPD�VSRYHGQLN�JODYR�SRNULWR�]�YHOLNR�NDSXFR��NL�]DNULYD�WXGL�REUD]��3UL
YHOLNLK�JUHKLK�QDM�VH�VSRYHGQLN�QH�Y]QHPLUMD�LQ�QH�êXGL�DOL�]PLJXMH�]�JODYR��9VL�WL�LQ�xH�GUXJL�SUHGSLVL�VR�LPHOL�QDPHQ�
GD�EL�RODMxDOL�VSRYHG��YDURYDOL�]DVHEQRVW�SHQLWHQWD�LQ�PX�SRPDJDOL��GD�EL�VH�GREUR�LQ�FHORYLWR�YHOMDYQR�VSRYHGDO��rXW
FRQILWHDWXU�LQWHJUH��XW�KXPLOLWHU�HW�FRUGH�FRQWULWR�FRQILWHDWXU�s

7HRORJLMD�]DNUDPHQWD�VSUDYH�LQ�SDVWRUDOQD�SUDNVD�VWD�YSOLYDOL�QD�WR��GD�VH�MH�VêDVRPD�L]REOLNRYDO�SRVHEHQ�SURVWRU
]D�VSRYHGRYDQMH��NL�MH�LPHO�VYRMH�REOLNRYQH�]QDêLOQRVWL��SRXGDUMDO�VSRYHG�NRW�rVRGQR�GHMDQMHs�LQ�YDURYDO�DQRQLPQRVW
VSRYHGDQFD�SUHG�VSRYHGQLNRP��3UYH�REOLNH�VSRYHGQLFH�VH�SRMDYOMDMR�Y�����VW��Y�,WDOLML�LQ�jSDQLML��VR�QHSUHPLêQH�
VSRYHGQLN�MH�]DNULW�]�]DYHVR��PHG�QMLP�LQ�VSRYHGDQFHP�SD�MH�SULWUMHQD�PUHæD��7D�REOLND�VSRYHGQLFH�VH�MH�KLWUR
UD]xLULOD�Y�YVHM�&HUNYL�SR�WULGHQWLQVNHP�FHUNYHQHP�]ERUX��NL�SUHGSLVXMH�QHNDWHUH�GRORêEH�JOHGH�NUDMD�VSRYHGRYDQMD
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/��6FKLFN��$XVVHUKDOE�GHV�%HLFKVWXKOV�GXUIHQ�%HLFKWHQ�QXU�DXV�JHUHFKWHP�*UXQG�HQWJHJHQJHQRPPHQ�ZHUGHQ� �Y��-XUL��

&DQRQLFR�SURPRYHQGR������
$��%ODQFR��3UDVVL�VDFUDPHQWDOH�GHOOD�ULFRQFLOLD]LRQH�H�XVR�GHO�FRQIHVVLRQDOH�����������

=&3�NDQ��������

-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������9���

3UDY�WDP��xW�������

.RQJUHJDFLMD�]D�GXKRYxêLQR��'XKRYQLN�QD�SUDJX�WUHWMHJD�WLVRêOHWMD�������������&'�����VWU������3UHGORJ�VNOHSQHJD�EHVHGLOD��

VLQRGH�&HUNYH�QD�6ORYHQVNHP��/MXEOMDQD�������VWU������W������
=&3�NDQ�������

LQ� XUHMHQRVWL� VSRYHGQLF � LQ�SRG� YSOLYRP�PLODQVNHJD� xNRID�.DUOD�%RURPHMVNHJD� �'XKRYQLN�PRUD� XSRUDEOMDWL�� ��

VSRYHGQLFR�]D�GHOLWHY�]DNUDPHQWD�VSUDYH��SRVHEQR�xH��êH�JUH�]D�æHQVNH�RVHEH���

2EOLND�VSRYHGQLFH��NL�VH�MH�SRMDYLOD�Y�����VW���VH�MH�RKUDQLOD�SUDNWLêQR�YVH�GR�GDQHV�LQ�VSDGD�N�rFHUNYHQHPX
SRKLxWYXs�YVDNH�FHUNYH��7XGL�=&3�SUDYL��QDM�VH�]DNUDPHQW�VSUDYH�GHOL�Y�FHUNYL�DOL�NDSHOL��LQ�VLFHU�Y�VSRYHGQLFL��NL�QDM
ER�rYHGQR�QD�RGSUWHP�PHVWX�V�SULWUMHQR�PUHæR�PHG�VSRYHGQLNRP�LQ�VSRYHGDQFHP�s�NL�MR�ODKNR�YHUQLN�SR�VYRML�æHOML
XSRUDEOMD� �3R�NRQFLOX�VR�VH�]DêHOL�SRMDYOMDWL�W�L��rVSRYHGQL�NDELQHWLs��YHQGDU�SD�SDVWRUDOQD�SUDNVD�NDæH��GD�VH�YHOLND��

YHêLQD�OMXGL�æHOL�VSRYHGDWL�QD�rNODVLêHQ�QDêLQs��Y�VSRYHGQLFL��NHU�SDê�æHOLMR�ELWL�DQRQLPQL��3DSHæ�-DQH]�3DYHO�,,��SUDYL�
GD�MH�rYVDND�VSRYHGQLFD�SRVHEQR�RGOLêHQ�LQ�EODJRVORYOMHQ�NUDM��Y�NDWHUHP�VH�RGVWUDQMXMHMR�UD]NODQRVWL�WHU�VH�SRUDMD
QRY�LQ�QHRPDGHæHYDQ�VSUDYOMHQ�êORYHN�LQ�VSUDYOMHQ�VYHW�s �LQ�GD�VR�rYHOLNL�NDQRQL]LUDQL�VYHWQLNL�QD�VSORxQR�SULxOL�L]��

VSRYHGQLF��]�QMLPL�SD�WXGL�GXKRYQD�GHGLxêLQD�&HUNYH�LQ�V�NUxêDQVNLP�GXKRP�SUHæHWD�FYHWRêD�RPLND�VDPD�s��

=DUDGL�VYHWRVWL�LQ�GHOLNDWQRVWL�]DNUDPHQWD�VSRYHGL�PRUDMR�ELWL�VSRYHGQLFH�R]��VSRYHGQL�NDELQHWL�SULPHUQR�LQ�OHSR
XUHMHQL��VQDæQL�LQ�YLGQL�LQ�PRUDMR�RKUDQLWL�DQRQLPQRVW�SHQLWHQWD� �.�XUHMHQL�VSRYHGQLFL�VSDGD�WXGL�GXKRYQLNRYD��

GROæQRVW��GD� MH� YHUQLNRP�GRYROM� êDVD�QD� UD]SRODJR�]D� VSRYHG�RE�r]DQMH�XJRGQLK�GRORêHQLK�GQHYLK� LQ�XUDKs���

0DUVLNRJD�RGYUQH�RG�VSRYHGL�æH�SUHSURVWR�GHMVWYR��GD�PRUD�SHQLWHQW�SRVHEHM�SRNOLFDWL�VSRYHGQLND�Y�VSRYHGQLFR�
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.RQJUHJDFLMD�]D�GXKRYxêLQR��'XKRYQLN�QD�SUDJX�WUHWMHJD�WLVRêOHWMD��VWU�������

-DQH]�3DYHO�,,���JRYRU�$S��3HQLWHQFLDULML�������������&'�����VWU����������

+YDOHæQL�ERGR��êH�MLK�ER�GXKRYQLN�Y�VSRYHGQLFL�æH�êDNDO��r=HOR�MH�SULSRURêHQR��QDM�ER�YQDSUHM�GRORêHQ�êDV��NR�MH
GXKRYQLN�Y�VSRYHGQLFL��NDU�QDM�ER�YHUQLNRP�]QDQR��LQ�WD�UD]SRORæOMLYRVW�QDM�QH�ER�VDPR�WHRUHWLêQD��9êDVLK�MH�|H�WR�
GD�QHNHJD� YHUQLND�SULVLOLPR�êDNDWL� QD� VSRYHGQLND�� GRYROM�� GD�JD�RGYUQHPR�RG�QDPHUH�� GD� VH�ER� VSRYHGDO� ���
åXSQLMVNH�FHUNYH�LQ�FHUNYH��NMHU�MH�UHGQR�ERJRVOXæMH��EL�PRUDOH�LPHWL�WRêQR�GRORêHQ�êDV��GRYROM�REVHæHQ�LQ�XJRGHQ
XUQLN�]D�VSRYHGRYDQMH��'XKRYQLNL�SD�PRUDMR�]DJRWRYLWL��GD�VH�ERGR�WHJD�XUQLND�GRVOHGQR�GUæDOL�s �3DSHæ�-DQH]��

3DYHO�,,��VSRGEXMD�GXKRYQLNH��GD�VH�r�]�QDMYHêMR�YQHPR�LQ�QHL]êUSQR�SRWUSHæOMLYRVWMR�SRVYHêDMR�VOXæEL�VSRYHGRYDQMD�s
LQ�GD�rSUL�UD]SRUHMDQMX�VYRMLK�QDORJ�GDMHMR�SUHGQRVWQR�YORJR�WLKL�LQ�V�êORYHxNHJD�VWDOLxêD�QH�YHGQR�KYDOHæQL�VOXæEL
VSRYHGRYDQMD�s��
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���3UDYLFD��IDFXOWDV��GXKRYQLND�VSRYHGRYDWL

3ROHJ�]DNUDPHQWD�]DNRQD�QL�QREHQ�GUXJ�]DNUDPHQW�WDNR�SRGUREQR�SUDYQR�GRORêHQ�NRW�]DNUDPHQW�VSUDYH��WR�SD
]DUDGL�QMHJRYH�êORYHxNH�REêXWOMLYRVWL��HNOH]LRORxNH�UD]VHæQRVWL�LQ�YSOLYD��NL�JD�LPD�]D�Y]JRMR�êORYHNRYH�YHVWL�

.ULVWXV�MH�VYRMLP�DSRVWRORP�]DXSDO�VOXæER�VSUDYH��-Q����������.RU��������Y�&HUNYL�SD�MR�QDGDOMXMHMR�xNRIMH��QMLKRYL
QDVOHGQLNL�LQ�GXKRYQLNL��QMLKRYL�VRGHODYFL��jNRIMH�LQ�GXKRYQLNL�LPDMR�Y�PRêL�]DNUDPHQWD�VYHWHJD�UHGD�REODVW�RGSXxêDWL
JUHKH��jNRI��NL�MH�YLGQD�JODYD�GHOQH�&HUNYH��LPD�Y�SUYL�YUVWL�REODVW�LQ�VOXæER�VSUDYH�LQ�MH�XUHMHYDOHF�GRORêE�JOHGH�VYHWH
SRNRUH��'XKRYQLNL��QMHJRYL�VRGHODYFL��WR�QDORJR�RSUDYOMDMR�Y�WLVWL�PHUL��Y�NDWHUL�VR�MR�SUHMHOL�RG�VYRMHJD�xNRID�DOL�RG
SDSHæD�SR�SUHGSLVLK�FHUNYHQHJD�SUDYD� �6OXæDEQLN�]DNUDPHQWD�SRNRUH�MH�WRUHM�rVDPR�GXKRYQLNs� �=D�YHOMDYQR�� ��

RGYH]R�RG�JUHKRY�SD�VH�QH�]DKWHYD�OH�GXKRYQLxNR�SRVYHêHQMH�DOL�rREODVW�VYHWHJD�UHGDs��WHPYHê�PRUD�GXKRYQLN�LPHWL
WXGL� rSUDYLFRs� �IDFXOWDV�� YêDVLK� VPR� UHNOL� MXULVGLNFLMR��� GD� WR� REODVW� L]YUxXMH� QDG� YHUQLNL�� NDWHULP� SRGHOMXMH
]DNUDPHQWDOQR�RGYH]R���

2EODVW�VYHWHJD�UHGD�VH�QDQDxD�QD�.ULVWXVRYR�UHDOQR�WHOR��HYKDULVWLMD���VSRYHGQR�GRYROMHQMH�SD�VH�QDQDxD�QD�.ULVWX�
VRYR�VNULYQRVWQR�WHOR��&HUNHY���2EODVW�VYHWHJD�UHGD�EL�]DGRVWRYDOD�]D�RGYH]R��êH�EL�VH�WR�GHMDQMH�GRWLNDOR�VDPR
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=&3�NDQ�������5LPVNL�NDWHNL]HP��,,���������

=&3�NDQ������������&RPPXQLFDWLRQHV����������������

=&3�NDQ��������

=&3�NDQ��������

&RPPXQLFDWLRQHV����������������

JUHxQLNRYHJD�RGQRVD�GR�%RJD��NHU�SD�]DNUDPHQWDOQD�RGYH]D�RGUDæD�JUHxQLNRY�RGQRV�WXGL�GR�&HUNYH��SRWUHEXMH
GXKRYQLN�SRVHEQR�GRYROMHQMH�SULVWRMQH�FHUNYHQH�REODVWL��GD�ODKNR�YHOMDYQR�LQ�GRSXVWQR�SRGHOL�]DNUDPHQWDOQR�RGYH]R
RG�JUHKRY��9�WHP�VPLVOX�JRYRUL�=&3�R�r]DNRQLWHP�VSRYHGQLNXs���

1RYL�=&3�MH�VSUHPHQLO�L]UD]RVORYMH��QH�JRYRUL�YHê�R�WHP��GD�GXKRYQLN�SRWUHEXMH�MXULVGLNFLMR�RG�SULVWRMQH�FHUNYHQH
REODVWL��WHPYHê�XSRUDEOMD�SUDYQL�WHUPLQ�IDFXOWDV��NL�JD�Y�VORYHQxêLQL�SUHYDMDPR�V�SUDYLFR��YHQGDU�SD�QH�JUH�WROLNR
]D�SUDYLFR��WHPYHê�]D�SRREODVWLOR��GRYROMHQMH��SRYHUMHQMH�SULVWRMQH�REODVWL�GXKRYQLNX��6SUHPHPED�L]UD]RVORYMD�L]
LXULVGLNFLMH�Y�IDFXOWDV�MH�]HOR�SRPHPEQD�LQ�NDæH�QD�VSUHPHQMHQL�RGQRV�GR�]DNUDPHQWDOQH�RGYH]H�

=DNUDPHQWDOQD�RGYH]D�QL�YHê�PLxOMHQD�NRW�WLSLêQR�GHMDQMH�rYRGVWYHQH�R]LURPD�VRGQH�REODVWLs��NDU�L]UDæD�EHVHGD
LXULVGLNFLMD� �WHPYHê�MH�GHMDQMH�rSRVYHêHYDOQH�VOXæEHs��NL�MR�GXKRYQLN�RSUDYOMD�Y�REêHVWYX�V�xNRIRP�LQ�]�QMHJRYLP��

SRREODVWLORP�QDG�GRORêHQLPL�YHUQLNL��6�SRGHOLWYLMR�IDFXOWDV�FHUNYHQD�REODVW�QDG]LUD�L]YDMDQMH�REODVWL�VYHWHJD�UHGD
LQ�]DNUDPHQWDOQH�RGYH]H��2EODVW�VYHWHJD�UHGD�]DGRVWXMH�]D�YHOMDYQR�]DNUDPHQWDOQR�RGYH]R�VDPR�Y�SULPHUX��GD�VH
SHQLWHQW�QDKDMD�Y�rVPUWQL�QHYDUQRVWLs� � ,]YHQ�VPUWQH�QHYDUQRVWL�SD� MH�]D�YHOMDYQR� LQ�GRSXVWQR�]DNUDPHQWDOQR��

RGYH]R�RG�JUHKRY�SRWUHEQD�IDFXOWDV�SULVWRMQH�FHUNYHQH�REODVWL� �.RPLVLMD�]D�SULSUDYR�QRYHJD�]DNRQLND�QL�KRWHOD��

VSUHMHWL�SUHGORJD��GD�EL�]D�YHOMDYQR�RGYH]R�]DGRVWRYDOD�VDPR�REODVW�VYHWHJD�UHGD��QH�SD�WXGL�xH�SRVHEQR�GRYROMHQMH
SULVWRMQH�FHUNYHQH�REODVWL���

'XKRYQLN�WRUHM��NL�EL�VSRYHGRYDO�YHGH�EUH]�SRWUHEQHJD�GRYROMHQMD�R]LURPD�SRREODVWLOD��IDFXOWDV���EL�SRGHOMHYDO
]DNUDPHQWDOQR�RGYH]R�QH�OH�QHGRSXVWQR��WHPYHê�WXGL�QHYHOMDYQR��jH�YHê��GXKRYQLN�EL�Y�WHP�SULPHUX�QDUHGLO�WXGL
ND]QLYR� GHMDQMH� DOL� GHOLNW�� LQ� EL� ]DSDGHO� YQDSUHM� L]UHêHQL� FHUNYHQL� ND]QL� VXVSHQ]D�� NHU� EL� SRVNXxDO� SRGHOLWL
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=&3�NDQ��������

=&3�NDQ�����������������������

=&3�NDQ�������������

=&3�NDQ�������������

]DNUDPHQWDOQR�RGYH]R��NR� MH�QH�PRUH�YHOMDYQR�GDWL��DOL� VSUHMHWL�]DNUDPHQWDOQR�VSRYHG� �&HUNHY�VDPR�Y�GYHK��

SULPHULK�QDGRPHVWL���rVXSSOHW�(FFOHVLDs���SRPDQMNDQMH�SRWUHEQHJD�SRREODVWLOD�]D�]DNUDPHQWDOQR�RGYH]R��LQ�VLFHU
Y�SULPHUX�VPUWQH�QHYDUQRVWL�SHQLWHQWD� �LQ�Y�rVSORxQL�]PRWL�JOHGH�GHMVWYD�DOL�SUDYDs��R]LURPD�rY�SR]LWLYQHP�LQ��

XWHPHOMHQHP�GYRPXs���

3ULVWRMQD�REODVW�]D�SRGHOLWHY�GRYROMHQMD�]D�VSRYHGRYDQMH�VWD�NUDMHYQL�xNRI�]D�YVH�GXKRYQLNH�Y�xNRILML��WXGL�]D�UHGRY�
QH�GXKRYQLNH��LQ�UHGRYQL�SUHGVWRMQLN�NOHULxNH�SDSHxNRSUDYQH�XVWDQRYH�LQ�GUXæE�DSRVWROVNHJD�æLYOMHQMD��NL�ODKNR
SRGHOL� WR�GRYROMHQMH�VYRMLP�UHGRYQLP�GXKRYQLNRP�LQ� WXGL�GUXJLP�GXKRYQLNRP��YHQGDU�VDPR�]D�VSRYHG�êODQRY
UHGRYQH�XVWDQRYH�LQ�GUXJH��NL�VWDOQR�SUHELYDMR�Y�UHGRYQL�KLxL� �.UDMHYQL�RUGLQDULM�MH�WLVWL��NMHU�LPD�SURVLOHF�GRPR���

YDOLxêH�R]LURPD�MH�LQNDUGLQLUDQ� �3UHGHQ�SULVWRMQD�REODVW�SRGHOL�GXKRYQLNX�GRYROMHQMH�]D�VSRYHGRYDQMH��VH�PRUD��

SUHSULêDWL�R�VSRVREQRVWL�GXKRYQLND��WXGL�]�L]SLWRP��êH�MH�SRWUHEQR��VH�SRVYHWRYDWL�]�GXKRYQLNRYLP�RUGLQDULMHP�
GRORêLWL�êDV�WUDMDQMD�GRYROMHQMD�LQ�JD�L]GDWL�SLVQR��êH�JUH�]D�UHGQR�VSRYHGRYDQMH� �SLVQD�REOLND�GRYROMHQMD�SD�QL��

REYH]QD�]D�YHOMDYQRVW�GHMDQMD�
3ROHJ�êDVRYQH�RPHMLWYH��GRORêHQ��QHGRORêHQ�êDV��LQ�RPHMLWYH�JOHGH�QD�RVHEH��êODQL�UHGRYQLK�XVWDQRY�LQ�GUXJL��NL

VWDOQR�ELYDMR�Y�UHGRYQL�KLxL�LWG�� �SD�=DNRQLN�SR]QD�WXGL�R]HPHOMVNR�RPHMLWHY� �YHQGDU�YHOMD�GRORêED��GD�WLVWL��NL�� ��

rLPDMR�SUDYLFR�]D�VSRYHGRYDQMH�]DUDGL�VOXæEH�DOL�]DWR��NHU�MLP�MR�MH�SRYHULO�RUGLQDULM�NUDMD��NMHU�VR�LQNDUGLQLUDQL��DOL
NUDMD��NMHU�LPDMR�GRPRYDOLxêH��ODKNR�WR�SUDYLFR�XSRUDEOMDMR�SRYVRG��UD]HQ�êH�EL�Y�SRVDPH]QHP�SULPHUX�NUDMHYQL
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=&3�NDQ������������9��3DSHæ��5HGRYQR�SUDYR��/MXEOMDQD�������������
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RUGLQDULM�WHPX�XJRYDUMDO�s �7R�SRPHQL��GD�GXKRYQLN��NL�PX�MH�NUDMHYQL�RUGLQDULM�QD�SRGODJL�GRPRYDOLxêD�DOL�LQNDU���

GLQDFLMH�GDO�GRYROMHQMH�]D�VSRYHGRYDQMH�Y�VYRML�xNRILML��ODKNR�WR�GRYROMHQMH�]D�VSRYHGRYDQMH�XSRUDEOMD�]D�YHUQLNH�SR
YVHP�VYHWX�

3R�VDPHP�SUDYX�ODKNR�VSRYHGXMHMR�YHUQLNH�SR�YVHP�VYHWX�SDSHæ��NDUGLQDOL�LQ�xNRIMH� �=DUDGL�VOXæEH�LPDMR�WR��

SUDYLFR�QDG�VYRMLPL�YHUQLNL�NUDMHYQL�RUGLQDULML��NDQRQLN�SHQLWHQFLDULM��æXSQLN�LQ�GUXJL��NL�VR�QDPHVWR�æXSQLND��æXSQLMVNL
XSUDYLWHOM��NDSODQ�SRVHEQLK�VNXSQRVWL��UHNWRU�VHPHQLxêD� �=DUDGL�VOXæEH�LPDMR�SUDYLFR�VSRYHGRYDWL�VYRMH�SRGUHMHQH��

LQ� GUXJH�� NL� VWDOQR�ELYDMR� Y�KLxL�� SUHGVWRMQLNL� NOHULxNR�SDSHxNRSUDYQLK� UHGRYQLK�XVWDQRY� LQ� GUXæE� DSRVWROVNHJD
æLYOMHQMD� ���

=D�UHGRYQH�GXKRYQLNH�MH�]HOR�SRPHPEHQ�SUHGSLV��NL�SUDYL��GD�rSUDYLFD�]D�VSRYHGRYDQMH�SUHQHKD�QH�VDPR�V
SUHNOLFHP��DPSDN� WXGL�]� L]JXER�VOXæEH��HNVNDUGLQDFLMR� LQ� L]JXER�GRPRYDOLxêD�s �5HGRYQL�GXKRYQLN��NL� MH�GRELO��

GRYROMHQMH�]D�VSRYHGRYDQMH�RG�NUDMHYQHJD�RUGLQDULMD�xNRILMH��NMHU�LPD�GRPRYDOLxêH��L]JXEL�WR�GRYROMHQMH�Y�xNRILML��V
WHP�SD�WXGL�SR�YVHP�VYHWX��êH�MH�UHGRYQL�GXKRYQLN�SUHVWDYOMHQ�Y�GUXJR�xNRILMR��NDU�QL�UHGHN�SULPHU��9�WHP�VOXêDMX
PRUD�SRQRYQR�SURVLWL�]D�GRYROMHQMH�SULVWRMQHJD�NUDMHYQHJD�RUGLQDULMD� �,]JXED�GRPRYDOLxêD�UHGRYQHJD�GXKRYQLND��

Y�GRORêHQL�xNRILML��NMHU�MH�LPHO�GRYROMHQMH�]D�VSRYHGRYDQMH��SRY]URêL�WXGL�L]JXER�WHJD�GRYROMHQMD�Y�xNRILML�LQ�V�WHP�WXGL
SRYVRG�GUXJRG�SR�VYHWX���
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=&3�NDQ�������-�/��6DQFKH]�*LURQ��/DV�IDFXOWDGHV�SDUD�FRQIHVDU�FRQFHGLGDV�D�VDFHUGRWHV�GH�,VWLWXWRV�5HOLJLRVRV�\�6RFLHWDGHV��

GH�YLGD�DSRVWROLFD�SRU�HO�2UGLQDULR�GHO�OXJDU��Y��(VWXGLRV�(FOHVLDVWLFRV��������������������
9��3DSHæ��3UDYLFH�VSRYHGDQFD�Y�]DNUDPHQWX�VSRYHGL��Y��&66�����������������

.GRU�MH�SRGHOLO�GRYROMHQMH�]D�VSRYHGRYDQMH��JD�ODKNR�WXGL�SUHNOLêH��YHQGDU�L]�rWHKWQLK�UD]ORJRYs� �RE�FDXVDP
JUDYHP���QSU���SRKXMxDQMH�YHUQLNRY��L]JXED�]DXSDQMD�YHUQLNRY�GR�GRORêHQHJD�VSRYHGQLND��VSRYHGQLNRYD�VNUXSX�
OR]QRVW��QHPRUDOQR�æLYOMHQMH� LWG��éH�SUDYLFR�]D�VSRYHGRYDQMH�SUHNOLêH�NUDMHYQL�RUGLQDULM��NL� MR� MH�SRGHOLO�� L]JXEL
GXKRYQLN�WR�SUDYLFR�SRYVRG� �'XKRYQLN�VSRYHGQLN�QH�VPH�SR]DELWL��GD�LPD�YHUQLN�SHQLWHQW�SUDYLFR��GD�VH�VYRMLK��

JUHKRY�VSRYH�r]DNRQLWHPX�VSRYHGQLNXs��WR�SD�MH�WLVWL�GXKRYQLN��NL�MH�RG�SULVWRMQH�FHUNYHQH�REODVWL�GRELO�SRWUHEQR
GRYROMHQMH�]D�VSRYHGRYDQMH���



=&3�NDQ��������
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2EUHGQLN�6YHWD�SRNRUD��xW�����D��F���

..&��������

-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW��������������

=&3�NDQ��������

�

���'XKRYQLN���VOXæDEQLN�]DNUDPHQWD�SRNRUH

r'XKRYQLN� QDM� SUL� VSRYHGRYDQMX� SRPQL�� GD� MH� WDNR� VRGQLN� NRW� ]GUDYQLN� LQ� GD� JD� MH�%RJ�SRVWDYLO� KNUDWL� ]D
VOXæDEQLND�ERæMH�SUDYLêQRVWL�LQ�ERæMHJD�XVPLOMHQMD��GD�EL�VNUEHO�]D�ERæMR�êDVW�LQ�]D�]YHOLêDQMH�YHUQLNRY�s �6�WHPL��

NUDWNLPL�LQ�JORERNLPL�EHVHGDPL�=DNRQLN�FHUNYHQHJD�SUDYD�SUHGVWDYL�GXKRYQLND�VSRYHGQLND�LQ�VH�SUL�WHP�VNOLFXMH�QD
SUHMxQML�=DNRQLN�L]�OHWD����� �LQ�QD�REUHGQLN�6YHWD�3RNRUD��NL�SUDY�WDNR�JRYRUL�R�VSRYHGQLNX�NRW�]GUDYQLNX��NL��

PRUD�GREUR�SR]QDWL�rGXxQH�EROH]QLs�SHQLWHQWD��]�PRGURVWMR�RSUDYOMDWL�QDORJR�VSRYHGQLND�VRGQLND�LQ�VSRYHGDQFX
SRND]DWL�VUFH�QHEHxNHJD�2êHWD�LQ�SRGRER�-H]XVD�'REUHJD�SDVWLUMD� �'XKRYQLN�VSRYHGQLN�QDPUHê�QL�rJRVSRGDUs���

DPSDN� MH� VOXæDEQLN�ERæMHJD�XVPLOMHQMD� LQ�rXSUDYQLN�ERæMLK� VNULYQRVWLs� � WD�QDêHOD�JD�PRUDMR�YRGLWL�SUL�QMHJRYL��

rSDVWRUDOQL�OMXEH]QLs�GR�YHUQLNRY��NL�MR�QD�SRVHEHQ�QDêLQ�L]UDæD�NRW�VSRYHGQLN���

6SRYHGQLN�SUL�SRGHOMHYDQMX�]DNUDPHQWD�VSUDYH�QDVWRSD�rLQ�SHUVRQD�&KULVWLs�LQ�NRW�rVOXæDEQLN�&HUNYHs��]DWR�VH
PRUD�]YHVWR�UDYQDWL�SR�QDXNX�FHUNYHQHJD�XêLWHOMVWYD�LQ�SR�GRORêEDK��NL�MLK�MH�L]GDOD�SULVWRMQD�FHUNYHQD�REODVW���
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GXKRYQLNRY�������������&'�����xW�����
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1DYDMD�..&��������

..&�������%��3HWUD��/D�SUDVVL�SHQLWHQ]LDOH�QHOOH�FKLHVH�RULHQWDOL��Y��&UHGHUH�RJJL��������������������

6��$OIRQVR�0��/LJXRUL��3UDWLFD�GHO�&RQIHVVRUH��)ULJHQWR�������VWU���������

3UDY�WDP��VWU����������

'XKRYQLN�NRW�rGXKRYQL�YRGLWHOMs �]XQDM�REKDMDQMD�]DNUDPHQWD�VSUDYH�QH�QDVWRSD�NRW�rMDYQD�RVHED�&HUNYHs��SUL��

SRGHOMHYDQMX�]DNUDPHQWDOQH�VSRYHGL�SD�MH�GXKRYQLN�YHGQR�rMDYQD�RVHED�&HUNYHs��]DWR�]DNUDPHQWDOQR�GHMDQMH�VSUDYH
QL�QMHJRYR�]DVHEQR�GHMDQMH��WHPYHê�JD�rRSUDYOMD�Y�LPHQX�&HUNYH�NRW�]DNRQLWR�SRREODxêHQD�RVHED�s �=DNUDPHQWL��

GHOXMHMR�rH[�RSHUH�RSHUDWRs��NHU�GRELYDMR�VYRMR�RGUHxHQMVNR�XêLQNRYLWRVW�SR�GHORYDQMX�-H]XVD�.ULVWXVD��WRGD�SR
ERæMHP�QDêUWX�MH�]DNUDPHQWDOQD�XêLQNRYLWRVW�RGYLVQD�WXGL�RG�VYHWRVWL�LQ�RVHEQLK�GDURY�SRGHOMHYDOFD�]DNUDPHQWD
VSUDYH� �DOL�NRW�SUDYL�NRW�PODG�GXKRYQLN�VY��*UHJRU�1D]LDQxNL��r1DMSUHM�MH�WUHED�RêLVWLWL�VHEH��SUHGHQ�RêLxêXMHPR��

GUXJH��ELWL�PRUDPR�SRXêHQL��GD�ERPR�PRJOL�GUXJH�SRXêHYDWL��WUHED�MH�SRVWDWL�OXê��GD�ERPR�UD]VYHWOMHYDOL��SULEOLæDWL
VH� %RJX�� GD� ERPR� GUXJH� SULEOLæHYDOL� %RJX�� ELWL� SRVYHêHQL�� GD� ERPR� GUXJH� SRVYHêHYDOL�� YRGLOL� ]D� URNR� LQ� ]
XYLGHYQRVWMR�VYHWRYDWL�����'XKRYQLN�MH�SRERæDQVWYHQ�LQ�SRERæDQVWYXMH�s��

3DWULVWLêQD�WHRORJLMD�MH�YHGQR�SUHGVWDYOMDOD�JUHK�NRW�rEROH]HQ�GXxHs��VSRYHGQLND�NRW�r]GUDYQLNDs�LQ�]DNUDPHQWDOQR
VSUDYR�NRW�r]DNUDPHQW�R]GUDYOMDQMDs� �6Y��$OIRQ]�0��/LJYRUL�SUHGVWDYL�VSRYHGQLND�NRW�]GUDYQLND��RêHWD��XêLWHOMD�LQ��

VRGQLND�LQ�Y�OXêL�WHK�xWLULK�QDORJ�RSLxH�VOXæER�VSRYHGQLND���

3RGRED�VSRYHGQLND�NRW�r]GUDYQLNDs�MH�PDQM�SUREOHPDWLêQD�NRW�SD�SRGRED�VSRYHGQLND�rVRGQLNDs��6SRYHGQLN
]GUDYL�GXKRYQH�UDQH��NL�MLK�MH�GXxL�SRY]URêLO�JUHK��r1H�SRWUHEXMHMR�]GUDYQLND�]GUDYL��WHPYHê�EROQL��QLVHP�SULxHO�LVNDW
SUDYLêQLK�� DPSDN� JUHxQLNHs� �/N� ������� 6SRYHGQLN� ]GUDYQLN� PRUD� QDMSUHM� GREUR� SR]QDWL� VLPSWRPH� GXKRYQH
SDWRORJLMH��GD�ER�ODKNR�VSRYHGDQFX�VYHWRYDO�XêLQNRYLWR�WHUDSLMR�LQ�PX�WDNR�SRPDJDO�N�GXKRYQHPX�R]GUDYOMHQMX� ��
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-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU�������

=&3�NDQ��������

=&3�NDQ��������

7ULGHQWLQVNL�FHUNYHQL�]ERU��6HVVLR�;,9��FDS������������

=&3������NDQ��������

=&3������NDQ��������

åH�WULGHQWLQVNL�FHUNYHQL�]ERU�MH�SRXGDULO��GD�NROLNRU�EL�EROQLN�SULNULYDO�]GUDYQLNX�UDQR��MH�OH�WD�QH�PRUH�R]GUDYLWL�
NHU�MH�QH�SR]QD��WXGL�SRNRUD�QL�VDPR�]DGRVWLOQHJD�]QDêDMD��DPSDN�MH�]GUDYLOR�SURWL�EROH]QL�rLQILUPLWDWLV�PHGL�
FDPHQWXPs� �.RW�QL�GREUR�PHQMDWL�WHOHVQHJD�]GUDYQLND��WDNR�WXGL�QH�VSRYHGQLND��SUDYL�VY��.DUHO�%RURPHMVNL��� ��

.�SRGREL�VSRYHGQLND�NRW�r]GUDYQLNDs�VH�SDSHæ�-DQH]�3DYHO�,,��YHêNUDW�YUDêD��9�GRNXPHQWX�6SUDYD�LQ�SRNRUD
SRXGDUL��GD�LPD�VSRYHG�WXGL�WHUDSHYVNL�]QDêDM��VDM�LPD�Y�.ULVWXVX�SRGRER�]GUDYQLND��NL�]GUDYL�UDQH�JUHKD��QMHJRYR
RGUHxHQMVNR�GHORYDQMH�SD�MH�ELOR�RG�QDMVWDUHMxLK�êDVRY�LPHQRYDQR�rPHGLFLQD�VDOXWLVs� �6SRYHGQLN�QDM�VSRYHGDQFHP��

QDORæL�r]GUDYLOQR�LQ�SULPHUQR�SRNRURs���

6SRYHGQLN�SD�MH�WXGL�rVRGQLNs��MH�VOXæDEQLN�rERæMH�SUDYLêQRVWLs� �7D�YLGLN�VSRYHGQLNRYH�VOXæEH�SULKDMD�SUHGYVHP��

L]�XêHQMD�WULGHQWLQVNHJD�FHUNYHQHJD�]ERUD��NL�SUDYL��GD�MH�]DNUDPHQWDOQD�RGYH]D�SR�VYRML�QDUDYL�GHMDQMH�VRGQH�REODVWL�
NL�MR�L]UHêH�GXKRYQLN�NRW�VRGQLN��DG�LQVWDU�DFWXV�LXGLFLDOLV���]DWR�VH�PRUD�SHQLWHQW�VSRYHGDWL�YVHK�LQ�SRVDPH]QLK
VPUWQLK�JUHKRY�LQ�RNROLxêLQ��NL�YSOLYDMR�QD�WHæR�JUHKD� �6RGQL�YLGLN�VSRYHGQLND�MH�]HOR�SRXGDUMDO�WXGL�SUHMxQML�=DNRQLN��

FHUNYHQHJD�SUDYD��NR�SUDYL��GD�VH�rY�]DNUDPHQWX�VYHWH�SRNRUH�V�VRGQR�RGYH]R�YHUQLNX�RGSXVWH�SR�NUVWX�VWRUMHQL
JUHKLs� �LQ�GD�PRUD�GXKRYQLN�]D�YHOMDYQR�RGYH]R�LPHWL�WXGL�rREODVW�MXULVGLNFLMHs��� ��
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7ULGHQWLQVNL�FHUNYHQL�]ERU��6HVVLR�;,9��FDS�������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU�������

&RPPXQLFDWLRQHV����������������

6��$OIRQVR�0��/LJXRUL��3UDWLFD�GHO�&RQIHVVRUH��VWU��������

..&��������

.RQJUHJDFLMD�]D�GXKRYQLxWYR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY��Wê�������

7XGL�.DWHNL]HP�NDWROLxNH�&HUNYH�SUDYL��GD�VH�rJUHxQLN�Y�WHP�]DNUDPHQWX�SUHSXVWL�VRGEL�XVPLOMHQHJD�%RJD�LQ
QD�QHNL�QDêLQ�æH�YQDSUHM�GRæLYOMD�VRGER��NL�ML�ER�SRGYUæHQ�RE�NRQFX�WHJD�]HPHOMVNHJD�æLYOMHQMD�s �3DSHæ�-DQH]�3DYHO��

,,��Y�JRYRUX�$SRVWROVNL�SHQLWHQFLDULML�SRXGDUL��GD�MH�.ULVWXV�SRGHOLO�&HUNYL�REODVW�RGSXxêDWL�JUHKH�LQ�GD�MH�SRGHOLWHY
]DNUDPHQWDOQHJD�RGSXxêDQMD�QRWUDQMH�SRYH]DQD�V�VRGER�LQ�]�UHVQLêQLP�VWDQMHP�SHQLWHQWD��2GYH]DWL�RG�JUHKRY�DOL
MLK� ]DGUæDWL� �-Q� ������� QL� ]DGHYD� VSRYHGQLNRYH� GREUH� YROMH�� WHPYHê� MH� GHMDQMH�� NL� MH� Y� VOXæEL� ERæMH� UHVQLFH� LQ
SUHGSRVWDYOMD�SUDYLOQR�VRGER���

9HQGDU�SD�MH�WUHED�SRXGDULWL��GD�MH�VSRYHGQLN�R]LURPD�SRGHOLWHY�]DNUDPHQWD�VSUDYH�VDPR�SRGRED�VRGEH��DG
LQVWDU�DFWXV�LXGLFLDOLV���LQ�GD�WXGL�VSRYHGQLN�QL�Y�VWURJHP�SRPHQX�EHVHGH�VRGQLN��WHPYHê�VDPR�YHOXW�LXGH[��NRW
EL�ELO�VRGQLN��9�êDVX�QDVWDMDQMD�QRYLK�NDQRQRY�VR�êODQL�NRPLVLMH�YHOLNR�UD]SUDYOMDOL�R�WHP��DOL�QDM�YQHVHMR�Y�EHVHGLOR
VHGDQMHJD�NDQRQD�����EHVHGR�rLXGLFLDOLVs�Y�SRYH]DYL�]�rRGYH]Rs��SHU�LXGLFLDOHP�DEVROXWLRQHP���2E�NRQFX�UD]SUD�
YH�VR�êODQL�]DYUQLOL�SUHGODJDQR�EHVHGLOR�LQ�L]�NRQêQHJD�EHVHGLOD�NDQRQD�����EHVHGR�rLXGLFLDOLVs�L]SXVWLOL���

åH�RG�QDMVWDUHMxLK�êDVRY�VR�VSRYHGQLND�NOLFDOL�rRêHs��SDWHU�SQHXPDWLNRV���LQ�WR�LPH�VH�MH�RKUDQLOR�GR�GDQDxQMLK
GQL��6SRYHGQLN�NRW�rGXKRYQL�RêHs �UD]RGHYD�SRGRER�QHEHxNHJD�2êHWD��NL�VSUHMPH�L]JXEOMHQHJD�VLQD�LQ�PX�PLORVWQR��

RGSXVWL��/N���������WR�XVPLOMHQR�RêHWRYVWYR�SULGH�GR�L]UD]D�WXGL�Y�REUD]FX�RGYH]H��NL�JD�XSRUDEOMD�ODWLQVND�&HUNHY�
r%RJ��2êH�XVPLOMHQMD��NL� MH� V� VPUWMR� LQ�YVWDMHQMHP�VYRMHJD�6LQD�VYHW� VSUDYLO� V� VHERM� ���s �'XKRYQR�RêHWRYVWYR��

VSRYHGQLND�SULGH�GR�L]UD]D�xH�SRVHEQR�Y�]DNUDPHQWX�VSUDYH� �'XKRYQLN�YHUQLNH�V�NUVWRP�LQ�SRXêHYDQMHP�rGXKRYQR��
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0��2UVDWWL��8Q�SDGUH�GHO�FXRUH�GL�PDGUH��0LODQR�������VWU����������

=&3�NDQ�������������

3DYHO�9,���DS��VSRG���2]QDQMHYDQMH�HYDQJHOLMD��������������xW�������

*��*UHVKDNH��%LWL�GXKRYQLN��/MXEOMDQD�������VWU����������

$��0HUFDWDOL��3DGUH�VSLULWXDOH��Y��1XRYR�'L]LRQDULR�GL�VSLULWXDOLWD��0LODQR�������������������

=&3�NDQ�������2EUHGQLN�6YHWD�SRNRUD�����D���

=&3�NDQ��������

URGLs��]DWR�QDM�GXKRYQLNL�VNUELMR�]D�YHUQLNH�NDNRU�rRêHWMH�Y�.ULVWXVXs� �6SRYHGQLN�QDM�EL�Y�HYDQJHOMVNL�SULOLNL�R��

L]JXEOMHQHP�VLQX�RGNULYDO�VYRMH�rGXKRYQR�RêHWRYVWYRs�Y�SRGHOMHYDQMX�]DNUDPHQWD�VSUDYH� �'XKRYQR�RêHWRYVWYR�VH��

ER�SRND]DOR�Y�UD]XPHYDMRêHP�RGQRVX�GR�SHQLWHQWD��]DWR�QDM�ER�rVSRYHGQLN�SUL�VSUDxHYDQMX�UD]VRGHQ�LQ�QHYVLOMLY�
XSRxWHYD�QDM�WXGL�VWDQ�LQ�VWDURVW�VSRYHGDQFDs�LQ�êH�QH�GYRPL�R�VSRYHGDQêHYL�SULSUDYOMHQRVWL��QDM�rPX�RGYH]H�QH
RGUHêH�LQ�QH�RGNORQLs���

3DSHæ�3DYHO�9,��SRXGDUL�L]UHGHQ�SRPHQ�GXKRYQHJD�YRGVWYD�LQ�VSRGEXMD�GXKRYQLNH��GD�SRVWDQHMR�rGXKRYQL�RêHWMHs
OMXGHP�SUHGYVHP�Y�]DNUDPHQWX�SRNRUH�LQ�Y�SDVWRUDOQHP�SRJRYRUX� �'XKRYQR�RêHWRYVWYR�GXKRYQLND�MH�XWHPHOMHQR��

WXGL�Y�GXKRYQLNRYL�QHSRURêHQRVWL��NR�VH�GXKRYQLN�RGSRYH�RêHWRYVWYX��NL�MH�ODVWQR�SRURêHQLP��LQ�VL�SULGREL�GXKRYQR
RêHWRYVWYR� �9�êDVX��NL�RGUDæD�rNUL]R�LQ�DOHUJLMR�RêHWRYVWYDs�LQ�MH�L]�êORYHxNLK�RGQRVRY�VNRUDM�êUWDO�EHVHGR�rRêHs���

QD�GXKRYQHP�SRGURêMX�SD�MR�MH�QDGRPHVWLO�]�EHVHGR�rGXKRYQL�VYHWRYDOHF��GXKRYQL�SVLKRORJs��MH�WROLNR�EROM�SRWUHEQR�
GD�VH�GXKRYQLN�]DYH�VYRMHJD�GXKRYQHJD�RêHWRYVWYD�LQ�JD�Y�SROQL�PHUL�SRNDæH�SUL�SRGHOMHYDQMX�]DNUDPHQWD�VSUDYH
SR�]JOHGX�GREUHJD�2êHWD��NL�VSUHMPH�L]JXEOMHQHJD�VLQD���

'XKRYQLN�SD�MH�Y�]DNUDPHQWX�VSUDYH�WXGL�rXêLWHOMs��]DWR�MH�HQD�QMHJRYLK�JODYQLK�GROæQRVWL��GD�VH�SUL�GHOLWYL�]D�
NUDPHQWD�VSUDYH�r]YHVWR�UDYQD�SR�QDXNX�FHUNYHQHJD�XêLWHOMVWYD�LQ�SR�GRORêEDK��NL�MLK�MH�L]GDOD�SULVWRMQD�FHUNYHQD
REODVW�s �6SRYHGQLNX��NL�VH�QH�EL�GUæDO�WHJD�QDYRGLOD��ODKNR�SULVWRMQD�REODVW�SUHNOLêH�SUDYLFR�]D�VSRYHGRYDQMH��� ��

'XKRYQLN�VSRYHGQLN�PRUD�LPHWL�Y�VYRML�XêLWHOMVNL�VOXæEL�YVHVWUDQVNR�LQ�WHPHOMLWR�WHRORxNR��PRUDOQR�LQ�SUDYQR�]QDQMH
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=&3�NDQ���������

=&3�NDQ�������=&3�MH�RGSUDYLO�YVH�rL]SLWHs��RKUDQLO�SD�MH�L]SLW�Y�GYHK�SULPHULK��]D�SRGHOLWHY�æXSQLMVNH�VOXæEH��NDQ�������LQ���

VSRYHGQHJD�GRYROMHQMD��NDQ�������
-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW������.RQJUHJDFLMD�]D�GXKRYQLxWYR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY����

xW��������
-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU������������

LQ�SR]QDQMH�FHUNYHQLK�GRNXPHQWRY�R�VSRYHGL�WHU�XSRxWHYDWL�WXGL�GUXJH�]QDQRVWL��NL�SRPDJDMR�VSRYHGQLNX�K�JOREOMH�
PX�SR]QDYDQMX�LQ�UD]XPHYDQMX�êORYHND��QMHJRYLK�SUREOHPRY�LQ�VSORK�æLYOMHQMD��QSU��SHGDJRJLNH��SVLKRORJLMH��ELR�
HWLNH� �WR�VYRMH�]QDQMH�SD�PRUD�QHQHKQR�GRSROQMHYDWL�LQ�L]SRSROQMHYDWL� �r,PHWL�PRUD�SUHL]NXxHQR�SR]QDQMH�NUx���� ���

êDQVNHJD�UDYQDQMD��L]NXxQMR�R�êORYHxNLK�]DGHYDK��VSRxWRYDQMH�LQ�WHQNRêXWQR�RE]LUQRVW�GR�WLVWHJD��NL�MH�SDGHO��OMXELWL
PRUD�UHVQLFR��ELWL�]YHVW�XêLWHOMVWYX�&HUNYH�LQ�YRGLWL�VSRNRUQLND�V�SRWUSHæOMLYRVWMR�N�R]GUDYOMHQMX�LQ�SROQL�]UHORVWL�s ���

åH�ERJRVORYFL�rVH�PRUDMR�QDXêLWL�WLVWLK�QDêHO�LQ�VSUHWQRVWL��NL�����VSRGEXMDMR�N�L]YUxHYDQMX�XêLWHOMVNHJD��SRVYHêHYDO�
QHJD� LQ� YRGVWYHQHJD� VOXæHQMD� ERæMHPX� OMXGVWYX�s � 3ULVWRMQD� REODVW� SD�� SUHGHQ� SRGHOL� GXKRYQLNX� SUDYLFR� ]D���

VSRYHGRYDQMH��ODKNR�XJRWRYL�GXKRYQLNRYR�VSRVREQRVW�]D�WR�VOXæER�WXGL�V�SRVHEQLP�L]SLWRP����

1HQHKQR�REOLNRYDQMH�GXKRYQLND�MH�QDUDYQR�LQ�QHL]RJLEQR�SRWUHEQR�]D�QDGDOMHYDQMH�SURFHVD�REOLNRYDQMD�GXKRY�
QLxNH�RVHEQRVWL� �3DSHæ�-DQH]�3DYHO�,,��VH�Y�JRYRULK�$SRVWROVNL�SHQLWHQFLDULML�YHêNUDW�YUDêD�N�SRGREL�VSRYHGQLND���

NRW�XêLWHOMD�LQ�SRXGDUL��GD�VSRYHGQLNRYD�rREODVW�NOMXêHYs�QH�YNOMXêXMH�VDPR�rREODVWL�MXULVGLNFLMHs��WHPYHê�rXêLWHOMVNR
REODVW�&HUNYHs��GXKRYQLN�SUL�SRGHOMHYDQMX�]DNUDPHQWD�VSUDYH�RSUDYOMD�WXGL�rXêLWHOMVNR�QDORJR�&HUNYHs� �]DWR�Y���

]DNUDPHQWX�VSRYHGL�QH�VPH�QLNROL�rR]QDQMDWLs�VYRMLK�]DVHEQLK�SRJOHGRY�LQ�PQHQM��WHPYHê�.ULVWXVRY�QDXN�LQ�XêHQMH
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3UDY�WDP����

3UDY�WDP����

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU�����������

&HUNYH��=�ODVWQLPL�PQHQML��NL�VR�Y�QDVSURWMX�]�XêHQMHP�&HUNYH��EL�GXKRYQLN�L]GDO�GXxH��MLK�L]SRVWDYLO�YHOLNL�GXKRYQL
QHYDUQRVWL����

*RYRU��NL�JD�MH�LPHO�$SRVWROVNL�SHQLWHQFLDULML�OHWD�������MH�Y�YHêMHP�GHOX�QDPHQMHQ�SUDY�VSRYHGQLNX�XêLWHOMX�LQ
SUDYL��GD�LPD�GXKRYQLN�VSRYHGQLN�YHOLNR�RGJRYRUQRVW��GD�VL�SULGREL�GRJPDWLêQR��PRUDOQR�LQ�SUDYQR�]QDQMH�]DNUD�
PHQWD�SRNRUH��r'XKRYQLNX�VSRYHGQLNX�MH�QDORæHQD�WHæND�GROæQRVW��GD�VL�SULGREL�SULPHUQR�]QDQMH�Y�PRUDOQL�WHRORJLML
LQ�FHUNYHQHP�SUDYX��Y�]QDQMX��NL�ER�XVWUH]DOR�YVDM�WHPX��NDU�VH�VSORxQR�GRJDMD��VH�SUDYL�]D�êORYHxNR�UDYQDQMH�Y
RELêDMQLK�SULPHULK�V�SRVHEQLP�R]LURP�QD�VSORxQH�SRJRMH�Y�GUXæEL�SUHYODGXMRêHJD�
HWRVD
�����6SRYHGQLN�PRUD�WR
VWURNRYQR�XVSRVREOMHQRVW�YHGQR�GRSROQMHYDWL�LQ�XWUMHYDWL�QD�WHPHOMX�QDMSRPHPEQHMxLK�GRJPDWLêQLK�LQ�PRUDOQLK
QDêHO��NL�RPRJRêDMR�Y�VNODGX�V�NDWROLxNR�YHUR�UHxHYDQMH�WXGL�]DSOHWHQLK�SULPHURY��SUHG�NDWHULPL�VH�]QDMGH�YHVW�Y
QHQHKQHP�NXOWXUQHP��WHKQLêQHP��HNRQRPVNHP�UD]YRMX�LQ�QDSUHGNX�QD�GUXJLK�SRGURêMLK�êORYHxNH�]JRGRYLQH�s ���

9�QHNDWHULK�VYRMLK�JRYRULK�SD�SRXGDUL�LVWL�SDSHæ�rêORYHxNH�NUHSRVWLs��NL�PRUDMR�RGOLNRYDWL�VSRYHGQLND��QSU��YHOLNR�
GXxQRVW�ELWL�YHUQLNRP�QD�UD]SRODJR�]D�RVHEQR�VSRYHG��GR�NDWHUH�LPD�YVDN�YHUQLN�SUDYLFR��]YHVWRED�RVHEQL�PROLWYL
LQ�YHOLND�SRWUSHæOMLYRVW�Y�VSRYHGQLFL� �SVLKRORxND�REêXWOMLYRVW�GR�VSRYHGDQFD�LQ�OMXEH]HQ�VSUHMHPDQMD� �QLNROL�QH��� ���

VPH�L]UDæDWL�]DêXGHQMD��SD�QDM�ERGR�JUHKL�xH�WDNR�QHQDYDGQL��LQ�QDM�VSRYHGDQFD�VSRGEXMD�LQ�PX�YOLYD�XSDQMD����

QLNROL�QH�VPH�XSRUDEOMDWL�EHVHG��NL�EL�æDOLOH�LQ�SUL]DGHOH�VSRYHGDQFD��QLNROL�QH�VPH�SRND]DWL��GD�VH�PX�PXGL��SUDY
WDNR� QH� VPH� rPRULWLs� VSRYHGDQFD� ]� GROJRYH]QRVWMR� � LQ� PRUD� ELWL� PRGHU� Y� QDODJDQMX� SRNRUH� � 'XKRYQLN��� ���
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(��0LUDJDOL��,O�&RQIHVVRUH�JLXGLFH�H�PHGLFR��QDWXUD�GHOOD�&RQIHVVLRQH��VWU������RS������QDYDMD��-��'HOXPHDQ��/D�&RQIHVVLRQH���

H�SHUGRQR��&��%DOVDPR�������VWU�����

VSRYHGQLN�VH�PRUD�REOLNRYDWL�SR�]JOHGX�-H]XVD�.ULVWXVD��NL�MH�XêLWHOM�UHVQLFH��]GUDYQLN�GXx��]YHVWL�SULMDWHOM�LQ�SUDYLêQL
VRGQLN����

jSDQVNL�xNRI�L]�����VW��$QGUHV�GH�(VFREDU�Y�NQMLJL�0RGXV�FRQILWHQGL�QDxWHYD�WHOH�NUHSRVWL��NL�PRUDMR�RGOLNRYDWL
VSRYHGQLND��6SRYHGQLN�QDM�ER�

EODJ�Y�RSRPLQLK�
SUHXGDUHQ�Y�SRXNX�
OMXEH]QLY�Y�JUDMDQMX�
SULMD]HQ�Y�VSUDxHYDQMX�
YOMXGHQ�Y�VYHWRYDQMX�
XPLUMHQ�Y�QDODJDQMX�SRNRUH�
GREURVUêHQ�Y�SRVOXxDQMX�
GREURKRWHQ�Y�RGYH]RYDQMX�JUHKRY����
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..&�������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW���������������VWU������'DO�YDP�ERP�SDVWLUMHY��xW����������6SUDYD�LQ�SRNRUD��xW����

����9,��.RQJUHJDFLMD�]D�GXKRYxêLQR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY��xW�����

�

���.UDM�LQ�êDV�VSRYHGL

%RJRVOXæQD�GHMDQMD��PHG�NDWHUD�VSDGD�WXGL�]DNUDPHQW�VSRYHGL��QLVR�]DVHEQD�GHMDQMD�WLVWHJD��NL�MLK�SRGHOMXMH�DOL
SUHMHPD��WHPYHê�VR�RSUDYLOD�.ULVWXVD�LQ�&HUNYH��NL�Y�QMLK�RSUDYOMD�GXKRYQLxNR�VOXæER�-H]XVD�.ULVWXVD� �3RGHOMHYDQMH���

LQ� SUHMHPDQMH� ]DNUDPHQWD� VSUDYH�� NL� VH� RELêDMQR� RSUDYL� ]HOR� r]DVHEQRs� PHG� VSRYHGQLNRP� LQ� SHQLWHQWRP� Y
VSRYHGQLFL� �MH�SUDY�WDNR�YHGQR�MDYQR�ERJRVOXæQR�GHMDQMH�&HUNYH��SUL�NDWHUHP�PRUD�GXKRYQLN�XSRxWHYDWL�QDYRGLOD���

SULVWRMQH�FHUNYHQH�REODVWL��QH�OH�]D�QMHJRYR�YHOMDYQR��WHPYHê�WXGL�]D�GRSXVWQR�REKDMDQMH� �=DNUDPHQWL�VLFHU�GHOXMHMR���

rH[�RSHUH�RSHUDWRs��NHU�Y�QMLK�GHOXMH�.ULVWXV� �YHQGDU�SD�VR�VDGRYL�]DNUDPHQWDOQHJD�GHORYDQMD�RGYLVQL�WXGL�rH[���

RSHUH�RSHUDQWLVs��WR�MH�RG�GHOLOFD�LQ�SUHMHPQLND����

.HU�JUH�SUL�VSRYHGL�]D�OLWXUJLêQR�GHMDQMH��PRUD�GXKRYQLN�XSRxWHYDWL�WXGL�FHUNYHQH�SUHGSLVH�R�REOHNL��êDVX�LQ�NUDMX
VSRYHGRYDQMD��9HUQLN�LPD�QDPUHê�SUDYLFR��GD�VH�V�.ULVWXVRP�Y�]DNUDPHQWDOQL�VSRYHGL�VUHêD�QD�GRVWRMHQ�QDêLQ��QD
SULPHUQHP�NUDMX�LQ�êDVX��*OHGH�REOHNH�YHUMHWQR�QL�YHêMLK�WHæDY��VDM�PRUD�GXKRYQLN�QRVLWL�GXKRYQLxNR�REOHNR�Y�FHUNYL�
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QMHJRYR� GRVWRMDQVWYR� LQ� ]DYDURYDWL� VSRYHGQLND� LQ� VSRYHGDQFD� SUHG� PRUHELWQLPL� ]ORUDEDPL� � 9� SULPHUMDYL� V���

SUHMxQMLP�=DNRQLNRP�FHUNYHQHJD�SUDYD�L]�OHWD������MH�VHGDQML�YQHVHO�QD�WR�SRGURêMH�NDU�SUHFHMxQMH�VSUHPHPEH�
=DNRQLN� L]� OHWD������QDMSUHM�SRXGDUL��GD� MH�rSUDYL�NUDM�]DNUDPHQWDOQH�VSRYHGL�FHUNHY�DOL� MDYQD�DOL�SRO� MDYQD

NDSHOD�s �7R�EHVHGLOR�MH�VNRUDM�QHVSUHPHQMHQR�SUHxOR�WXGL�Y�QRYL�]DNRQLN��NL�SUDYL��GD�MH�rSUDYL�SURVWRU�]D�RSUDY����

OMDQMH�]DNUDPHQWDOQH�VSRYHGL�FHUNHY�DOL�NDSHODs� �&HUNHY�MH�PLxOMHQD�NRW�rVYHWD�VWDYED��GRORêHQD�]D�ERJRêDVWMH����

Y�NDWHUR�LPDMR�YHUQLNL�SUDYLFR�SULKDMDWL�]ODVWL�]D�MDYQR�RSUDYOMDQMH�ERJRVOXæMDs��Y�SRVYHêHQL�DOL�YVDM�EODJRVORYOMHQL
FHUNYL�VH�rVPHMR�RSUDYOMDWL�YVD�ERJRVOXæQD�RSUDYLODs� �.DSHOD�SD�VH�rLPHQXMH�SURVWRU��NL�MH�]�RUGLQDULMHYLP�GR����

YROMHQMHP�QDPHQMHQ�]D�ERJRêDVWMH�NDNH�VNXSQRVWL�DOL�VNXSLQH�YHUQLNRY��NL�VH�WDP�]ELUDMR��NDPRU�SD�V�SULYROLWYLMR
SULVWRMQHJD�SUHGVWRMQLND�SULKDMDMR�WXGL�YHUQLNL�s���

9HêMH�VSUHPHPEH�VR�QDVWDOH�JOHGH�VSRYHGQLFH��3UHMxQMD�]DNRQRGDMD�MH�SR]QDOD�VSRYHGQLFH�]D�PRxNH�LQ�æHQVNH�
'RORêHQR�MH�ELOR��QDM�ER�rVSRYHGQLFD�]D�VSRYHGRYDQMH�æHQVN�YHGQR�SRVWDYOMHQD�QD�RGSUWHP�LQ�YLGQHP�NUDMX�LQ�Y
FHUNYL�DOL�MDYQL�DOL�SRO�MDYQL�NDSHOL�s �3UDY�WDNR�MH�ELOR�SUHGSLVDQR��QDM�VH�æHQVNH�QH�VSRYHGXMHMR�]XQDM�VSRYHGQLFH����

UD]HQ� ]DUDGL� EROH]QL� DOL� ]DUDGL� NDNH� GUXJH� UHVQLêQH� SRWUHEH� LQ� ]� RSUH]QRVWMR�� NL� MR� LPD� NUDMHYQL� RUGLQDULM� ]D



.5$-�,1�¦$6�6329(', �� 	

=&3������NDQ���������

=&3������NDQ���������

=&3������NDQ���������

=&3������NDQ�������.DUGLQDOVND�LQWHUSUHWDFLMVND�NRPLVLMD�]D�UD]ODJR�NDQRQRY��������������Y��$$6��������������

2EUHGQLN�6YHWD�SRNRUD��xW���������������
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ZHUGHQ���FDQ�������Y��-XUL�&DQRQLFR�3URPRYHQGR��5HJHQVEXUJ�������VWU����������

SULPHUQR�s �'RORêED�MH�YHOMDOD�WXGL�]D�VSRYHGRYDQMH�UHGRYQLF� �0RxNH�SD�MH�ELOR�rGRYROMHQR�VSRYHGRYDWL�WXGL�SR��� ���

]DVHEQLK�KLxDK�s �9�YVDNL�VSRYHGQLFL�MH�PRUDOD�ELWL�rPHG�VSRYHGDQFHP�LQ�VSRYHGQLNRP�VWDOQR�SULWUMHQD�JRVWD���

PUHæD�s���

1RYL�REUHGQLN�6YHWD�SRNRUD�L]�OHWD������JOHGH�NUDMD�VSRYHGRYDQMD�QL�YQHVHO�ELVWYHQLK�VSUHPHPE��jNRIRYVNLP
NRQIHUHQFDP�SUHSXxêD�� GD�GRORêLMR�SUHGSLVH�R�NUDMX� VSRYHGRYDQMD�� XSRxWHYDMRê�QRYH� WHRORxNH� LQ� HNOH]LRORxNH
SRXGDUNH�LQ�SDVWRUDOQH�YLGLNH�]DNUDPHQWD�VSUDYH�GUXJHJD�YDWLNDQVNHJD�FHUNYHQHJD�]ERUD����

=DNRQLN�FHUNYHQHJD�SUDYD�GDMH�QHNDM�VSORxQLK�VPHUQLF�]D�VSRYHGQLFH��NR�SUDYL��r*OHGH�VSRYHGQLFH�QDM�xNRIRYVND
NRQIHUHQFD�L]GD�GRORêEH��YHQGDU�WDNR��GD�VR�VSRYHGQLFH�YHGQR�QD�RGSUWHP�PHVWX�V�SULWUMHQR�PUHæR�PHG�VSRYH�
GDQFHP�LQ�VSRYHGQLNRP��LQ�MR�ODNR�YHUQLNL��NL�WR�æHOLMR��SURVWR�XSRUDEOMDMR�s �6�WR�QRUPR�MH�]DNRQLN�QHNROLNR�RPHMLO���

SULVWRMQRVWL� xNRIRYVNH� NRQIHUHQFH� Y� REUHGQLNX� 6YHWD� SRNRUD�� VDM� VH� SULVWRMQRVW� NRQIHUHQFH� QDQDxD� VDPR� QD
VSRYHGQLFR� NRW� WDNR� �rVHGHVs��� NL� SD� PRUD� YHGQR� ELWL� QD� rRGSUWHP� PHVWXs� LQ� LPHWL� rSULWUMHQR� PUHæR� PHG
VSRYHGDQFHP�LQ�VSRYHGQLNRPs��NL�MR�ODKNR�YHUQLN��QH�SD�GXKRYQLN��SURVWR�XSRUDEOMD��6SRYHGRYDQMX�]XQDM�VSRYHG�
QLFH�SD�]DNRQLN�QL�QDNORQMHQ��rUD]HQ� L]�XSUDYLêHQLK� UD]ORJRYs� �7DNxQL� UD]ORJL� VR� ODKNR�QSU���EROQLNL�� VOXxQR���
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=DNRQLN�NDQRQRY�9]KRGQLK�&HUNYD��������������NDQ���������

SUL]DGHWL��GDOMxL�SRJRYRU�V�VSRYHGDQFHP�QD�QMHJRYR�æHOMR��3ULWUMHQD�PUHæD�PHG�VSRYHGDQFHP�LQ�VSRYHGQLNRP�xêLWL
VSRYHGDQêHYR�SUDYLFR�GR�]DVHEQRVWL��NL�MH�HQD�WHPHOMQLK�SUDYLF�NULVWMDQD�Y�&HUNYL����

3DSHæ�-DQH]�3DYHO�,,��JRYRUL�R�VSRxWRYDQMX�êORYHNRYH�æHOMH��GD�VH�rVSRYH�SUHNR�SULWUMHQH�PUHæHs�DOL�SD�EUH]�QMH�
êH�WR�VSRYHGDQHF�æHOL� �6R�OMXGMH��NRW�SUDYL�VY��7RPDæ�$NYLQVNL��NL�EL�UDMH�XPUOL�EUH]�VSRYHGL��NRW�SD�GD�EL�VH���

VSRYHGDOL�GXKRYQLNX��NL�JD�SR]QDMR����

*OHGH�VSRYHGQLF�MH�ELOR�L]GDQR�SRVHEQR�SRMDVQLOR�SDSHxNHJD�VYHWD�]D�UD]ODJR�]DNRQVNLK�EHVHGLO��1D�YSUDxDQMH�
DOL�VSRYHGQLN��XSRxWHYDMRê�NDQ�������VPH�]DNRQLWR�RGNORQLWL�L]�XSUDYLêHQHJD�UD]ORJD��YHQGDU�SD�EUH]�SRWUHEH��êHWXGL
EL�VSRYHGDQHF�æHOHO�GUXJDêH��GD�VH�VSRYH�Y�VSRYHGQLFL�V�SULWUMHQR�PUHæR��MH�SDSHxNR�VYHW�RGJRYRULO�SULWUGLOQR� �7R���

SRPHQL��GD�GXKRYQLN�ODKNR�GRORêL�VSRYHGQLFR�]D�VSRYHG��êHWXGL�EL�VSRYHGDQHF�æHOHO�QSU��VSRYHG�Y�VSRYHGQHP
NDELQHWX��SRVHEQL�VREL�LWG�

=DNRQLN�NDQRQRY�9]KRGQLK�&HUNYD�MH�JOHGH�NUDMD�VSRYHGRYDQMD�xLUxL��VDM�GRORêD�OH�VSORxQR�SUDYLOR��GD�MH�SUDYL
SURVWRU�]D�VSRYHGRYDQMH�FHUNHY��YVH�GUXJR�SD�SUHSXxêD�VSRYHGQLNRYL�PRGURVWL����

=DUDGL�VSUHPHQMHQHJD�REUHGQLND�]DNUDPHQWD�VSUDYH�VR�SRQHNRG��SROHJ�NODVLêQLK�VSRYHGQLF��]DêHOL�XYDMDWL�W�L�
rVSRYHGQH�NDELQHWHs��%HLFKW]LPPHU��%HLFKWUDXP��ORFXWRULXP���.HU�MH�JOHGH�WH�REOLNH�VSRYHGQLFH�SULVWRMQD�xNRIRYVND
NRQIHUHQFD�� QMHQH� RGORêLWYH� SD� SRWUGL� $SRVWROVNL� VHGHæ�� SRPHQL�� GD� VR� ODKNR� rVSRYHGQLFHs� WXGL� Y� WHM� REOLNL�
6ORYHQVND�xNRIRYVND�NRQIHUHQFD�MH�GRORêLOD��r9�YVDNL�FHUNYL��NMHU�MH�UHGQR�VSRYHGRYDQDMH��QDM�ER�YVDM�HQD�VSRYHGQLFD
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V�WUGQR�SULWUMHQR�UHxHWNR��5D]HQ�WHJD�QDM�VH�SR�PRæQRVWL�Y�FHUNYL�DOL�ERJRVOXæQHP�SURVWRUX�XUHGL�QD�YLGQHP�PHVWX
SULPHUHQ�rORNXWRULMs��VSRYHGQL�NDELQHW�����

3UHGORJL�VNOHSQHJD�EHVHGLOD�VLQRGH�&HUNYH�QD�6ORYHQVNHP�SRXGDULMR��GD�PRUD�rYVDND�æXSQLMVND�FHUNHY�LPHWL�OHSR
XUHMHQR�VSRYHGQLFR�����.MHU�MH�OH�PRJRêH��QDM�VH�XUHGL�WXGL�VSRYHGQL�NDELQHW��NL�RPRJRêD�EROM�RVHEHQ�LQ�QHSRVUHGHQ
SRJRYRU�PHG�VSRYHGDQFHP�LQ�VSRYHGQLNRP�s�0HG�SUHGORJL�VNOHSRY�SD�MH�UHêHQR��rjNRIMH�RUGLQDULML�QDM�GRORêLMR
NRPLVLMR��NL�ER�SUHYHULOD�SULPHUQRVW�GRVHGDQMLK�VSRYHGQLF�SR�æXSQLMDK�FHUNYHQLP�SUHGSLVRP�s���

3DSHæ�-DQH]�3DYHO�,,��SUDYL��GD�MH�rYVDND�VSRYHGQLFD�SRVHEQR�RGOLêHQ�LQ�EODJRVORYOMHQ�NUDM������NMHU�VH�SRUDMD�QRY
LQ�QHRPDGHæHYDQ�VSUDYOMHQ�êORYHN�s�LQ�GD�VR�rYHOLNL�NDQRQL]LUDQL�VYHWQLNL�SULxOL�L]�VSRYHGQLFH�s���

'RORêEH�=&3�SRVUHGQR�QDND]XMHMR��GD�PRUD�ELWL�VSRYHGDQHF�WHOHVQR�QDY]Rê�QD�NUDMX�R]LURPD�SURVWRUX��NMHU
VSRYHGQLN�SRGHOMXMH�]DNUDPHQWDOQR�RGYH]R��2VHEQR�VUHêDQMH�VSRYHGQLND�LQ�VSRYHGDQFD�Y�VSRYHGQLFL�DOL�VSRYHGQHP
NDELQHWX� MH�HGLQL� UHGQL�QDêLQ�VSRYHGRYDQMD��=XQDM� VSRYHGQLFH�SD�rQDM� VH�QH�VSRYHGXMH�� UD]HQ� L]�XSUDYLêHQHJD
UD]ORJD�s �7XGL�.DWHNL]HP�NDWROLxNH�&HUNYH�JRYRUL�Y�WHM�VPHUL� �6SRYHG�SR�WHOHIRQX�DOL�SR�GUXJLK�VUHGVWYLK��� ���

NRPXQLFLUDQMD�QL�GRYROMHQD��WXGL�Y�SULPHUX��GD�EL�VH�VSRYHGQLN�LQ�VSRYHGDQHF�SR]QDOD��DOL�SD�GD�JUH�]D�L]UHGQR�QXMQR
VLOR��7DND�VSRYHG�EL�]DWHPQLOD�]DNUDPHQWDOQR�LQ�HNOH]LRORxNR�UD]VHæQRVW�VSRYHGL�LQ�SRVWDYLOD�Y�QHYDUQRVW�VSRYHGQR
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SRSROQR�NHVDQMH����

9�OHWLK���������MH�ELO�Y�ULPVNL�YODGL�*LXVHSSH�0D]]LQL��UHSXEOLNDQHF�LQ�L]UD]LW�SURWLNOHULNDOHF��3UDYLMR��GD�MH�QDVWR�
SLO�SURWL�UD]ELMDQMX�LQ�XQLêHYDQMX�FHUNYHQH�RSUHPH��NL�VR�MR�QHNDWHUL�XQLêHYDOL�SR�]JOHGX�IUDQFRVNH�UHYROXFLMH��.R�VR
QHNL�PODGLQFL�JDULEDOGRYFL�KRWHOL�]DæJDWL�VSRYHGQLFH�Y�QHNL�FHUNYL�Y�5LPX��MH�0D]]LQL�GHMDO��r7HJD�QH�VPHWH�QDUHGLWL�
1H�YHVWH��NROLNR�VRO]�VR�Y�QMLK�SRWRêLOH�YDxH�PDWHUH��LQ�WH�VRO]H�VR�ELOH�REULVDQH�V�VSRYHGMR��7HJD�QH�ERVWH�]DæJDOL�s

éDV�VSRYHGRYDQMD

9HUQLNL�LPDMR�SUDYLFR��GD�L]�GXKRYQLK�GREULQ�&HUNYH��PHG�NDWHUH�VSDGDWD�SUHGYVHP�ERæMD�EHVHGD�LQ�]DNUDPHQWL�
SUHMHPDMR�SRPRê�RG�SRVYHêHQLK�SDVWLUMHY� �3UDY�WDNR�SD�SRVYHêHQL�SDVWLUML�QH�PRUHMR�RGUHêL�]DNUDPHQWRY�WLVWLP����

NL�QD�SUDYL�QDêLQ�]DQMH�SURVLMR��VR�SUDYLOQR�SULSUDYOMHQL�LQ�MLP�SUDYR�QH�EUDQL��GD�EL�MLK�SUHMHOL� �'XKRYQLN��NL�PX���

MH�rSR�VOXæEL�L]URêHQD�SDVWRUDOQD�VNUE��MH�GROæDQ�SRVNUEHWL��GD�PRUHMR�QMHPX�L]URêHQL�YHUQLNL�RSUDYLWL�VSRYHG��NDGDU
SR�SDPHWL�]DQMR�SURVLMR��LQ�GD�LPDMR�SULORæQRVW�]D�SRVDPLêQR�VSRYHG�RE�]DQMH�XJRGQLK�GRORêHQLK�GQHYLK�LQ�XUDK�s���

åXSQLN��NL�MH�ODVWQL�SDVWLU�æXSQLMH��MH�GROæDQ�QDUHGLWL�YVH��GD�VH�ERGR�YHUQLNL�æXSOMDQL�SRJRVWR�VSRYHGRYDOL� �,VWR�YHOMD���
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WXGL�]D�æXSQLMVNH�XSUDYLWHOMH��NDSODQH�LQ�UHNWRUMH�FHUNYD� �7R�GROæQRVW�ODKNR�RSUDYLMR�RVHEQR�DOL�SD�WDNR��GD�]D���

YHUQLNH�SRVNUELMR�VSRYHGQLNH�RG�GUXJRG��3ULSUDYOMHQRVW�GXKRYQLND�]D�VSRYHG�rRE�êDVX��GQHYX�LQ�XUDK��NL�VR�XJRGQH
]D�VSRYHGDQFHs��LQ�QH�WROLNR�]D�VSRYHGQLND��MH�XWHPHOMHQD�WXGL�Y�GXKRYQLNX�SHQLWHQWX��NL�rVDP�SRJRVWR�LQ�GREUR
SULSUDYOMHQ� SULVWRSD� N� ]DNUDPHQWX� SRNRUH�s � 3DSHæ� -DQH]� 3DYHO� ,,�� YHêNUDW� SRXGDUL� SRPHQ� GXKRYQLNRYH���

SULSUDYOMHQRVWL�]D�VSRYHG�YHUQLNRY� �9HUQLNL�VR�KYDOHæQL��êH�YHGR��NGDM�MH�GXKRYQLN�QD�UD]SRODJR�]D�VSRYHG��7DP����

NMHU�MH�YHê�VSRYHGQLNRY��MH�PRGUR��êH�VR�VSRYHGQLFH�R]QDêHQH�]�LPHQL�VSRYHGQLNRY��NL�VSRYHGXMHMR��7XGL�SUHGORJ
EHVHGLOD�VLQRGH�&HUNYH�QD�6ORYHQVNHP�SUDYL��GD�MH�GXKRYQLN�rGROæDQ�ELWL�YHUQLNRP�QD�YROMR�]D�VSRYHG�GRYROM�êDVD�s
GD�QDM�LPDMR�YHUQLNL�QD�YROMR�GRYROM�PRæQRVWL�]D�VSRYHG�Y�YVDNL�æXSQLML��]ODVWL�SUHG�YHêMLP�FHUNYHQLP�SUD]QLNRP��LQ
GD�rQDM�ER�XUQLN�VSRYHGRYDQMD�Y�æXSQLML�R]QDQMHQ�LQ�]DSLVDQ�WDNR�NRW�XUQLN�]D�PDxH�s���
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r9�]DNUDPHQWX�SRNRUH�YHUQLNL��NL�VH�VSRYHGR�JUHKRY�]DNRQLWHPX�VSRYHGQLNX��VH�MLK�NHVDMR�LQ�VNOHQHMR��GD�VH�ERGR
SREROMxDOL��]�RGYH]R��NL�MR�SRGHOL�LVWL�VSRYHGQLN��SUHMPHMR�RG�%RJD�RGSXxêDQMH�JUHKRY�����LQ�VH�KNUDWL�VSUDYLMR�]
&HUNYLMR��NL�VR�MR�]�JUHKRP�UDQLOL�s �9�WHM�WHRORxNR�SUDYQL�GHILQLFLML�]DNUDPHQWD�SRNRUH�VR�SULND]DQL�YVL�ELVWYHQL���

YLGLNL��NL�VR�VH�YHGQR�]DKWHYDOL�]D�]DNUDPHQWDOQR�GHMDQMH�VSRYHGL��êHSUDY�VH�MH�REOLND�VSRYHGL�Y�]JRGRYLQL�VSUHPLQMD�
OD� �YORJD�VSRYHGQLND��NL�SRGHOMXMH�RGYH]R�rLQ�SHUVRQD�&KULVWLs��VRFLDOQD�UD]VHæQRVW�JUHKD��V�NDWHULP�JUHxQLN�UDQL���

WXGL�&HUNHY��REêHVWYHQL�YLGLN�SRNRUH��VDM�VH�JUHxQLN�VSUDYL�WXGL�V�&HUNYLMR�LQ�WDNR�QD�YLGHQ�QDêLQ�SRNDæH�VSUDYR�]
%RJRP��.DWHNL]HP�NDWROLxNH�&HUNYH�SD�SUDYL��GD�rSRNRUD�VLOL�JUHxQLND��GD�YVH�UDG�SUHQDxD��Y�QMHJRYHP�VUFX�MH
NHVDQMH��QD�XVWLK�L]SRYHG��Y�GHMDQMX�YVD�SRQLæQRVW�LQ�URGRYLWQR�]DGRxêHYDQMH�s���

.ULVWMDQ�Y�YHURL]SRYHGL�L]SRYHGXMH�WXGL�YHUR�rY�RGSXxêDQMH�JUHKRYs��NL�JD�MH�.ULVWXV�]DXSDO�DSRVWRORP��-Q�������
����/N��������LQ�SUHNR�QMLK�VYRML�&HUNYL� �r1REHQHJD�JUHKD�QL��SD�QDM�EL�ELO�xH�WDNR�YHOLN��GD�EL�JD�VYHWD�&HUNHY���

QH�PRJOD�RGSXVWLWL�s�.ULVWMDQ�MH�rGROæDQ�]�YVR�JRWRYRVWMR�XSDWL�QD�RGSXxêDQMHs��êH�VH�LVNUHQR�NHVD�JUHKRY��.ULVWXV
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KRêH��GD�VR�rY�QMHJRYL�&HUNYL�YUDWD�RGSXxêDQMD�YHGQR�RGSUWD�YVDNRPXU��NL�VH�RG�JUHKD�RGYUQH�����éH�Y�&HUNYL�QH
EL�ELOR�RGSXxêDQMD�JUHKRY��EL�QH�REVWDMDOR�QLNDNUxQR�XSDQMH�QD�YHêQR�æLYOMHQMH�LQ�QD�YHêQR�RVYRERMHQMHs� �9HURYDWL���

rY�RGSXxêDQMH�JUHKRYs�SD�SUHGSRVWDYOMD�Y�NULVWMDQX�WXGL�rYHURs�Y�REVWRM�JUHKD��Y�rP\VWHULXP�LQLTXLWDWLVs��'DQDxQML
NULVWMDQ� MH� SRG� PRêQLP� YSOLYRP� rL]JXEH� êXWD� ]D� JUHK�� NL� MH� QD� xLURNR� QDY]RêD� Y� NXOWXUL� QDxHJD� êDVD�s � LQ���

r]DWHPQLWYH�VPLVOD�]D�%RJD�LQ�]D�êORYHND�s�NL�QXMQR�YRGL�Y�SUDNWLêQL�PDWHULDOL]HP��LQGLYLGXDOL]HP��XWLOLWDUL]HP�LQ
KHGRQL]HP��YVH�WR�SD�LPD�rPQRJRYUVWQH�LQ�SRJXEQH�SRVOHGLFH�����Y�QRWUDQMRVWL�PRUDOQH�YHVWL�s���

-DQH]�3DYHO�,,���VNOLFXMRê�VH�QD�VYRMHJD�SUHGKRGQLND�SDSHæD�3LMD�;,,���SUDYL��GD�MH�rJUHK�QDxHJD�VWROHWMD�Y�WHP��GD
VH�MH�L]JXELO�êXW�]D�JUHK�s �.ULVWMDQ�MH�YHGQR�EROM�SRGYUæHQ�W�L��HWLêQHPX�UHODWLYL]PX�LQ�rODLêQL�PRUDOLs��NL�MH�PRUDOD���

XæLWND�NRW�HGLQD�LQ�QDMYLxMD�YUHGQRWD�LQ�PHULOR�êORYHNRYHJD�æLYOMHQMD��êORYHN�MH�VDP�VHEL�]DNRQRGDMDOHF�LQ�VDP�RGORêD
R�WHP��NDM�MH�PRUDOQR�GREUR�LQ�NDM�QH��9VH�WR�SD�VHYHGD�YSOLYD�WXGL�QD�NULVWMDQRY�RGQRV�GR�JUHKD�LQ�GR�]DNUDPHQWD
VSUDYH�

.DWHNL]HP�NDWROLxNH�&HUNYH�SUDYL��JUHK�MH�SUHNUxLWHY�]RSHU�UD]XP��UHVQLFR�LQ�SUDYLOQR�YHVW��MH�SRPDQMNDQMH
UHVQLêQH�OMXEH]QL�GR�%RJD�LQ�EOLæQMHJD��UDQL�êORYHNRYR�QDUDYR�LQ�SUL]DGHQH�xNRGR�êORYHxNL�VROLGDUQRVWL��MH�XSRU�
QHSRNRUxêLQD�]RSHU�%RJD��MH�OMXEH]HQ�GR�VHEH�SUDY�GR�SUH]LUDQMD�%RJD� �6�NUVWRP�VH�êORYHN�YêOHQL�Y�.ULVWXVRYR���

&HUNHY�LQ�SRVWDQH�Y�QMHM�RVHED� �êODQ�ERæMHJD�OMXGVWYD�LQ�MH�GHOHæHQ�.ULVWXVRYH�GXKRYQLxNH��SUHURxNH�LQ�NUDOMHYVNH���

VOXæEH� �3RSROQR�REêHVWYR�V�&HUNYLMR��NL�VH�UD]RGHYD�Y�SRYH]DYL�V�.ULVWXVRP�]�YH]PL�YHURL]SRYHGL��]DNUDPHQWRY���
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]DNRQVNLK�EHVHGLO��6SORxQD�RGYH]D�EUH]�SRVDPLêQH�VSRYHGL�������������3URW��1������������Y��&RPPXQLFDWLRQHV���������������
����

LQ�FHUNYHQHJD�YRGVWYD� �MH�]�JUHKRP�SUL]DGHWR��.ULVWMDQ�VH�]�JUHKRP�QH�L]NOMXêL�SRSROQRPD�L]�&HUNYH��YHQGDU�SD���

QMHJRYR�REêHVWYR�V�&HUNYLMR�QL�SRSROQR��&HUNYL��NL�LPD�rY�VYRML�VUHGL�WXGL�JUHxQLNHs� �SULSDGD�EROM�rV�WHOHVRP��D���

QH� V� VUFHP�s �6WDQMH�JUHxQHJD�NULVWMDQD�QL� OH�Y�QDVSURWMX� V�NUVWQLP�SUHURMHQMHP� � WHPYHê�NULVWMDQX�RPHMXMH��� ���

QHNDWHUH�QMHJRYH�WHPHOMQH�SUDYLFH��NL�MLK�LPD�Y�&HUNYL����

=&3�Y�SHWLK�NDQRQLK�QD�NUDWNR�SRY]DPH�ELVWYHQH�YLGLNH� ]DNUDPHQWD� VSRYHGL��NL� VH�QDQDxDMR�QD�SHQLWHQWD�
QRWUDQMD�SULSUDYOMHQRVW�VSRYHGDQFD� �GROæQRVW�VSRYHGDWL�VH�YVHK�YHOLNLK�JUHKRY�SR�YUVWL� LQ�xWHYLOX� �GROæQRVW��� ���

YVDNROHWQH� VSRYHGL� � PRæQRVW� VSRYHGDWL� VH� WXGL� V� SRPRêMR� SUHYDMDOFD � LQ� ]DJRWRYLOR� VYRERGQH� L]ELUH��� ���

VSRYHGQLND� �9�RGQRVX�GR�VSRYHGQH�GLVFLSOLQH�Y�SUHMxQMHP�]DNRQLNX�VHGDQML�SULQDxD�QHNDWHUH�QRYRVWL��PHG�NDWHULPL���

MH� QDMYLGQHMxD� ]DKWHYD� R]LURPD� GROæQRVW�� GD� VH� PRUD� VSRYHGDQHF� ]D� YHOMDYQRVW� VSORxQH� RGYH]H� VSRYHGDWL� SUL
SRVDPLêQL�VSRYHGL�YHOLNLK�JUHKRY��NL�VR�PX�ELOL�æH�RGSXxêHQL�SUL�rVNXSQL�]DNUDPHQWDOQL�RGYH]Ls� �3DSHæ�-DQH]���
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3DYHO�,,��SRXGDUL��GD�EL�ELOD�VSORxQD�RGYH]D�QHYHOMDYQD��êH�SHQLWHQW�QH�EL�YNOMXêLO�Y�VSRYHG�VNOHSD��GD�VH�ER�êLPSUHM�
NR�ER�WR�PRJRêH��VSRYHGDO�YHOLNLK�JUHKRY�Y�SRVDPLêQL�VSRYHGL����

6SUHREUQHQMH�MH�GDU�ERæMHJD�XVPLOMHQMD��SHQLWHQW�SD�QDM�EL�V�SRPRêMR�ERæMH�PLORVWL�XVWYDULO�YVH�WLVWH�SRJRMH��GD
ER� SUHMHP� ]DNUDPHQWDOQHJD� RGSXxêDQMD� QH� OH� YHOMDYHQ�� WHPYHê� WXGL� SORGRYLW�� r=D� ]YHOLêDYHQ� SUHMHP� ]GUDYLOD
]DNUDPHQWD�SRNRUH�PRUD�ELWL�YHUQLN�WDNR�SULSUDYOMHQ��GD�VH�VSUHREUQH�N�%RJX�V�WHP��GD�r]DYUQH�JUHKH��NL�MLK�MH�VWRULO�
LQ�VH�VNOHQH�SREROMxDWL�s �éH�YHUQLN�]D�]DNUDPHQW�VSRYHGL�QD�SUDYL�QDêLQ�SURVL�LQ�MH�SUDYLOQR�SULSUDYOMHQ�LQ�PX���

SUDYR�QH�EUDQL��GD�EL�VH�VSRYHGDO� �LQ�êH�rVSRYHGQLN�QH�GYRPL�R�VSRYHGDQêHYL�SULSUDYOMHQRVWL��QDM�PX�RGYH]H�QH���

RGUHêH�LQ�QH�RGORæL�s �9HUQLN�LPD�QDPUHê�SUDYLFR��GD�L]�GXKRYQLK�GREULQ�&HUNYH��SUHGYVHP�L]�ERæMH�EHVHGH�LQ���

]DNUDPHQWRY��SUHMHPD�SRPRê�RG�SRVYHêHQLK�SDVWLUMHY����

=D�r]YHOLêDYHQ�SUHMHP�]GUDYLOD�]DNUDPHQWD�SRNRUHs �MH�SRWUHEQR��GD�VL�VSRYHGDQHF�L]SUDxD�YHVW��GD�VH�VYRMLK���

JUHKRY�LVNUHQR�NHVD�LQ�MLK�REæDOXMH�WHU�VNOHQH��GD�VH�ER�SREROMxDO����

���,]SUDxHYDQMH�YHVWL

6SRYHGDQHF�VH�QD�VSRYHG�SULSUDYL�SUHGYVHP�]�PROLWYLMR�LQ�]�L]SUDxHYDQMHP�YHVWL��NR�Y�OXêL�ERæMH�EHVHGH�LQ�-H]X�
VRYHJD�R]QDQLOD�VSR]QDYD�VYRMR�JUHxQRVW�LQ�JUHKH��9�WD�QDPHQ�ODKNR�XSRUDEL�SULSRPRêNH��Y]RUFH��]D�L]SUDxHYDQMH
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YHVWL��NL�MLK�QDMGH�VNRUDM�Y�YVDNHP�PROLWYHQLNX��9�YHOLNR�SRPRê�VSRYHGDQFX�VR�WXGL�SRVHEQH�rVSRYHGQH�]ORæHQNHs�
NL�VR�Y�QHNDWHULK�FHUNYDK�SUL�VSRYHGQLFDK�QD�YROMR�OMXGHP��SRVHEQR�xH�Y�SRVWQHP�LQ�DGYHQWQHP�êDVX��9HGQR�EROM
VH�êXWL�SRWUHED�SR�rVSHFLILêQLKs�Y]RUFLK�]D�L]SUDxHYDQMH�YHVWL��QSU��]D�RWURNH��PODGRVWQLNH�LQ�PODGH�OMXGL��]D�]DNRQFH
LQ�VWDUxH��]D�GXKRYQLNH�LQ�%RJX�SRVYHêHQH�RVHEH��]D�EROQLNH�LQ�RVWDUHOH�OMXGL��0QRJL�RGUDVOL�VH�VSRYHGXMHMR�SR
QDêLQX��NL�VR�VH�JD�QDXêLOL�Y�SUYLK�OHWLK�YHURXND�

0HGWHP�NR�.DWHNL]HP�NDWROLxNH�&HUNYH�JRYRUL�R�WHP��GD�MH�rSULPHUQR��GD�SUHMHP�WHJD�]DNUDPHQWD�SULSUDYLPR
]�L]SUDxHYDQMHP�YHVWL�s �SD�]DNRQLN�SUDYL��GD�VL�MH�rWUHED�YHVW�VNUEQR�L]SUDxDWL�s �,]SUDxHYDQMH�YHVWL�rRE�SRJOHGX��� ���

QD�*RVSRGRY�NULæs��MH�QXMQR�SRWUHEQR�]D�SUDYLOQR�REOLNRYDQMH�YHVWL� �r9UQL�VH�N�VYRML�YHVWL��YSUDxDM�MR�����9UQLWH�VH����

EUDWMH��Y�QRWUDQMRVW�LQ�Y�YVHP��NDU�GHODWH��JOHMWH�QD�3ULêR��QD�%RJD�s�MH�]DSLVDO�VY��$YJXxWLQ� �.�VSUHREUQLWYL�GXKD���

N�%RJX�LQ�VUFD�N�OMXEH]QL�XVPLOMHQHJD�2êHWD�YHOLNR�SRPDJD�YVDNGDQMH�VSUDxHYDQMH�YHVWL��NL�VH�SULSRURêD�SUHGYVHP
UHGRYQLNRP��UHGRYQLFDP �LQ�GXKRYQLNRP���� ���

���.HVDQMH�JUHKRY

.HVDQMH�R]LURPD�REæDORYDQMH�JUHKRY�MH�QDMYDæQHMxD�VHVWDYLQD�]DNUDPHQWD�VSRYHGL��.HVDQMH�MH�rGXxQD�æDORVW�LQ
VWXG�QDG�VWRUMHQLP�JUHKRP��V�VNOHSRP�Y�SULKRGQMH�QH�YHê�JUHxLWL�s �.HVDQMH�MH�]DêHWHN�LQ�GXxD�rPHWDQRLHs��NL���
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/
2VVHUYDWRUH�5RPDQR������������

êORYHND�SRQRYQR�SULSHOMH�N�%RJX�NRW�L]JXEOMHQHJD�VLQD�N�RêHWX� �.HVDQMH�XVWYDUL�Y�êORYHNX�WLVWR�Y]GXxMH� �NL�MH��� ���

SRWUHEQR�]D�]DNUDPHQWDOQR�RGYH]R����

7HRORJLMD�MH�RKUDQLOD�WUDGLFLRQDOQR�GHOLWHY�NHVDQMD�QD�rSRSROQRs�LQ�rQHSRSROQRs��.DGDU�NHVDQMH�SULKDMD�L]�OMXEH]QL
GR�%RJD��OMXEOMHQHJD�QDG�YVH��VH�LPHQXMH�rSRSROQRs��WDNxQR�NHVDQMH�RGSXxêD�PDOH�JUHKH��SD�WXGL�YHOLNH��êH�YVHEXMH
WUGQL�VNOHS��rYRWXP�VDFUDPHQWLs��êLPSUHM�RSUDYLWL�]DNUDPHQWDOQR�VSRYHG� �r1HSRSROQRs�NHVDQMH�MH�ERæML�GDU�LQ���

VH�SRURGL�L]�UD]PLxOMDQMD�R�JUGRELML�JUHKD�DOL�L]�VWUDKX�SUHG�YHêQLP�SRJXEOMHQMHP�LQ�GUXJLPL�ND]QLPL��1HSRSROQR
NHVDQMH� VDPR� SR� VHEL� QH� GRVHæH� RGSXxêDQMD� YHOLNLK� JUHKRY�� SDê� SD� JUHxQLND� SULSUDYL�� GD� GREL� RGSXxÆDQMH� Y
]DNUDPHQWDOQL�VSRYHGL� �=D�YHOMDYQR�RGYH]R�MH�GRYROM�QHSRSROQR�NHVDQMH���� ���

=&3�VH�N�]DKWHYL�NHVDQMD�NRW�ELVWYHQHJD�GHOD�RGSXxêDQMD�JUHKRY�YHêNUDW�YUDêD��.HVDQMH�MH�SRJRM�]D�RGSXxêDQMH� ���

YHUQLN�PRUD�SUHG�VNXSQR�RGYH]R��WXGL�Y�SULPHUX�VPUWQH�QHYDUQRVWL��REXGLWL�SRSROQR�NHVDQMH� �NGRU�VH�]DYHGD���

YHOLNHJD�JUHKD��SD�QLPD�SULORæQRVWL�]D�VSRYHG�LQ�REVWDMD�WHKWHQ�UD]ORJ��JUDYLV�UDWLR���GD�SUHMPH�REKDMLOR��QDM�REXGL
rSRSROQR�NHVDQMHs��NL�YNOMXêXMH�WXGL�VNOHS�êLPSUHM�RSUDYLWL�LQGLYLGXDOQR�VSRYHG����
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9�SULPHUX��GD�VSRYHGQLN�NRW�rVRGQLNs�GYRPL�R�]DGRVWQL�VSRYHGDQêHYL�SULSUDYOMHQRVWL��GD�SUHMPH�]DNUDPHQWDOQR
RGYH]R��QDM�NRW�VSRYHGQLN�r]GUDYQLNs�QDUHGL�YVH�LQ�SRPDJD�VSRYHGDQFX��GD�Y�VYRML�QRWUDQMRVWL�XVWYDUL�YVH�WLVWH�SR�
JRMH��NL�VR�SRWUHEQL�]D�YHOMDYQR�]DNUDPHQWDOQR�RGYH]R����

���3UL]QDQMH���VSRYHG���JUHKRY�

3UL]QDQMH�JUHKRY�VSRYHGQLNX�MH�SUDY�WDNR�ELVWYHQL�HOHPHQW�]DNUDPHQWD�VSRYHGL��7ULGHQWLQVNL�FHUNYHQL�]ERU�FHOR
SUDYL��GD�PRUDMR�VSRNRUQLNL�SUL�VSRYHGL�QDYHVWL�YVH�YHOLNH�JUHKH�SR�YUVWL�LQ�xWHYLOX��NL�VH�MLK�SR�VNUEQHP�L]SUDxHYDQMX
YHVWL�]DYHGR��LQ�GD�MH�WR�ERæMHSUDYQD�GRORêED��NGRU�SD�EL�WUGLO�GUXJDêH��QDM�ER�L]REêHQ� �6�SUL]QDQMHP�rSRJOHGD���

êORYHN�Y�REUD]�JUHKRP��SUHY]DPH�]DQMH�RGJRYRUQRVW�LQ�VH�V�WHP�]QRYD�RGSUH�%RJX�LQ�REêHVWYX�&HUNYHs��L]SRYHG
JUHKRY�QDV�]�]JROM�êORYHxNHJD�YLGLND�RVYREDMD�LQ�ODMxD�VSUDYR�]�GUXJLP� �6SRYHGQLN�NRW�rVRGQLNs�LQ�NRW�r]GUDYQLNs���

PRUD�SR]QDWL�JUHxQLNRYR�rEROH]HQs��GD�MR�ER�SUDYLOQR�RFHQLO�LQ�VYHWRYDO�XêLQNRYLWR�rWHUDSLMRs��NR�ER�SUL�QDODJDQMX
SRNRUH�XSRxWHYDO�YUVWR�LQ�xWHYLOR�JUHKRY�LQ�VSRYHGDQêHYR�]PRæQRVW����

réH�VH�EROQLN�VUDPXMH�RGNULWL�]GUDYQLNX�VYRMR�UDQR��WHGDM�]GUDYQLN�QH�R]GUDYL�WHJD��êHVDU�QH�SR]QD�s�SUDYL�VY�
+LHURQLP� �.�W�L��rLQWHJUDOQL�VSRYHGL�JUHKRYs��NL�MR�]DKWHYD�WULGHQWLQVNL�FHUNYHQL�]ERU��VH�YUQH�SDSHæ�-DQH]�3DYHO���

,,���NR�SUDYL��GD�GDQHV�ræDO�QHPDOR�YHUQLNRY��NR�SULVWRSDMR�N�]DNUDPHQWX�SRNRUH��QH�SUL]QD�YVHK�VPUWQLK�JUHKRY����
'HORPD�MH�]D�WR�NULYR�]PRWQR�]PDQMxHYDQMH�PRUDOQH�]DYHVWL�]JROM�QD�WDNR�LPHQRYDQR�
WHPHOMQR�RGORêLWHY
��GHORPD
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-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU��������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������Y��/
2VVHUYDWRUH�5RPDQR���������������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������Y��/
2VVHUYDWRUH�5RPDQR���������������

=&3�NDQ���������

2EUHGQLN�%ROQLxNR�PD]LOMHQMH��xW�������������

SUDY� WDNR�QDSDêQR�]RæHYDQMH�YVHELQH�PRUDOQHJD�]DNRQD�VDPR�QD�]DSRYHG� OMXEH]QL��NL� VL� MR�SRJRVWR� UD]ODJDMR
SUHVSORxQR�LQ�L]NOMXêXMH�GUXJH�JUHKH��'HOQR�MH�NULYR�WXGL�VDPRYROMQR�LQ�RPHMHYDOQR�WROPDêHQMH�pVYRERGH�ERæMLK
RWURN
��NL�QDM�EL�ELOD�]DXSHQ�]DVHEHQ�RGQRV�EUH]�SRVUHGRYDQMD�&HUNYH��LQ�PRUGD�MH�SUDY�WR�QDMEROM�UD]xLUMHQ�UD]ORJ
]D�WDNxQR�UDYQDQMH� �6SRYHG�JUHKRY�MH�SRWUHEQD�]D�RGSXxêDQMH�VPUWQLK�JUHKRY��3RSROQR�NHVDQMH�VLFHU�L]EULxH���

VPUWQH�JUHKH��êH�MH�Y�NHVDQMH�YNOMXêHQ�WXGL�VNOHS��VSRYHGDWL�VH�LQGLYLGXDOQR�êLPSUHM��NR�ER�PRJRêH����

%RæMD�PLORVW�MH�QH]GUXæOMLYD�V�VWDQMHP�YHOLNHJD�JUHKD��]DWR�VH�PRUD�SHQLWHQW�VSRYHGDWL�YVHK�YHOLNLK�JUHKRY��NL�VH
MLK�]DYHGD��]DNUDPHQWDOQD�RGYH]D�VH�KNUDWL�SRGHOL�]D�YVH�YHOLNH�JUHKH��QH�SD�VDPR�]D�QHNDWHUH� �3UL�W�L��FHORYLWL���

DOL�rLQWHJUDOQL�VSRYHGLs�JUHKRY�SD�MH�SRWUHEQR�UD]OLNRYDWL�PHG�PDWHULDOQR�LQ�IRUPDOQR�FHORYLWRVWMR�
0DWHULDOQD�FHORYLWRVW�VH�QDQDxD�QD�REMHNW�VSRYHGL�LQ�YNOMXêXMH�L]SRYHG�rSR�YUVWL�LQ�xWHYLOX�YVHK�YHOLNLK�JUHKRY�

����NL�xH�QLVR�ELOL�QHSRVUHGQR�RGSXxêHQL�s�LQ�VH�MLK�SHQLWHQW�rSR�VNUEQHP�L]SUDxHYDQMX�YHVWL�]DYHGD�s �0DWHULDOQD���

LQWHJULWHWD�SD�SHQLWHQWD�QH�REYH]XMH�Y�SULPHUX�IL]LêQH�DOL�PRUDOQH�QH]PRæQRVWL��0HG�rIL]LêQH�QH]PRæQRVWLs�VSDGDMR
QSU��WHæND�EROH]HQ��L]JXED�VSRPLQD��QHSR]QDQMH�MH]LND��JOXKRWD�LQ�QHPRVW��QHSRVUHGQD�VPUWQD�QHYDUQRVW��7HæND
EROH]HQ�MH�YHOLNRNUDW�Y]URN�QH]PRæQRVWL�XSRxWHYDWL�PDWHULDOQR�FHORYLWRVW�VSRYHGL��Y�WDNLK�SULPHULK�]DGRVWXMH�VSORxQD
VSRYHG�JUHKRY� �*OXKRQHPH�RVHEH�QLVR�GROæQH�XSRUDELWL�PRæQRVWL��GD�JUHKH�QDSLxHMR��NHU�EL�V�WHP�ODKNR�L]SRV����

WDYLOH�Y�QHYDUQRVW�GLVNUHWQRVW�VSRYHGL�LQ�NHU�QLVR�GROæQH�XSRUDELWL�L]UHGQLK�QDêLQRY�VSRYHGRYDQMD�
0HG�rPRUDOQR�QH]PRæQRVWs�SD�VH�SULxWHYDMR�SULPHUL��NL�VR�SRYH]DQL�V�VSRYHGQLNRP��V�VSRYHGDQFHP�DOL�V�WUHWMR

RVHER�LQ�EL�SRY]URêLOL�YHOLNR�GXKRYQR�DOL�PDWHULDOQR�xNRGR��'D�VH�SUL�VSRYHGL�r]DPROêLs�VPUWQL�JUHK��MH�SRWUHEQR�
GD�VR�QDY]RêL�YVL�WULMH�SRJRML�VNXSDM��GD�QL�PRJRêH�EUH]�YHOLNLK�WHæDY�QDMWL�GUXJHJD�VSRYHGQLND��GD�VSRYHGL�QL�PRJRêH
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6Y��7RPDæ�$NYLQVNL��6XPP��7KHRO��6XSSO���,,,�D��T�����D���DG������

)�0�&DSSHOOR��7UDFWDWXV� FDQRQLFR�PRUDOLV�� ,,��7RULQR������� VWU�� ���������0��&DOYL��/H�GLVSRVL]LRQL�GHO� IHGHOH�SHU� LO���

VDFUDPHQWR�GHOOD�SHQLWHQ]D��Y��,O�VDFUDPHQWR�GHOOD�3HQLWHQ]D��VWU��������
-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������Y��/
2VVHUYDWRUH�5RPDQR���������������

3DSHxNL�VYHW�]D�GUXæLQR��3ULURêQLN�]D�VSRYHGQLNH�������������&'�����VWU������xW���������

SUHORæLWL�LQ�GD�VH�SHQLWHQW�QH�VSRYH�VDPR�WLVWLK�JUHKRY��NL�PX�MH�PRUDOQR�QHPRJRêH�VSRYHGDWL�VH�MLK�GRORêHQHPX
VSRYHGQLNX��QSU��GD�EL�ELOR�SHQLWHQWRYR�GREUR�LPH�Y�YHOLNL�QHYDUQRVWL��YHOLNR�SRKXMxDQMH�]DUDGL�EOLæLQH�GUXJLK�RVHE
SUL�VSRYHGQLFL��SR]QDQMH�VSRYHGQLND��GD�VH�VWDUxL��EUDWMH��VHVWUH�PRUDMR�VSRYHGDWL�YHOLNHJD�JUHKD�VLQX�GXKRYQLNX�
6R�QDPUHê�OMXGMH��NL�EL�UDMH�XPUOL�EUH]�VSRYHGL��NRW�SD�GD�EL�VH�VSRYHGDOL�]QDQHPX�GXKRYQLNX����

)RUPDOQD�FHORYLWRVW�DOL�LQWHJULWHWD�VH�QDQDxD�QD�VXEMHNW��WR�MH�QD�SHQLWHQWD��NL�VH�MH�GROæDQ�VSRYHGDWL�YVHK�VPUWQLK
JUHKRY��NL�VH�MLK�]DYHGD��XSRxWHYDMRê�WUHQXWQR�RVHEQR�VWDQMH�LQ�RNROLxêLQH�VSRYHGL��)RUPDOQD�FHORYLWRVW�VH�YHGQR
]DKWHYD��PDWHULDOQD�SD�MH�YHOLNRNUDW�RGYLVQD�RG�SRVHEQLK�RNROLxêLQ��NL�QH�]DKWHYDMR�PDWHULDOQH�LQWHJULWHWH�VSRYHGL� ���

'DQHV�EROM�NRW�LQWHJUDOQD�REWRæED�JUHKRY�SRPHQL�SUREOHP�SRPDQMNDQMH�êXWD�]D�JUHK��NL�MH�HGHQ�RG�Y]URNRY��GD
PQRJL�NULVWMDQL�QH�KRGLMR�N�VSRYHGL�DOL�SD�VDPR�REêDVQR��3DSHæ�-DQH]�3DYHO�,,��SUDYL��GD�MH�PRJRêH�RGYH]DWL�RG
JUHKD�OH�WLVWHJD��NL�LPD�SUDYLOQR�]DYHVW�R�JUHKX��WD�SD�MH�]HOR�XSDGOD����

3RVHEQL�SUREOHP�VR�ODKNR�]D�VSRYHGQLND�REêDVQL�SHQLWHQWL��NL�QLVR�VSRVREQL�VSRYHGDWL�VH�YVHK�YHOLNLK�JUHKRY�rSR
YUVWL�LQ�xWHYLOXs��6SRYHGQLN�QDM�EL�XSRxWHYDO�QDYRGLOR�SDSHxNHJD�VYHWD�]D�GUXæLQR��NL�SUDYL��r.R�N�VSRYHGL�SULVWRSD
SULORæQRVWQL�VSRYHGDQHF��NL�æH�GDOM�êDVD�QL�ELO�SUL�VSRYHGL�LQ�æLYL�Y�VSORxQR�WHæNHP�VWDQMX��JD�MH�SRWUHEQR�xH�SUHG
QHSRVUHGQLPL�LQ�NRQNUHWQLPL�YSUDxDQML�JOHGH�RGJRYRUQHJD�VWDUxHYVWYD�LQ�QD�VSORxQR�JOHGH�êLVWRVWL�SRXêLWL��GD�ER�WH
GROæQRVWL�GRXPHO�Y�OXêL�YHUH��=DWR�PX�MH�SRWUHEQR�Y�SULPHUX��GD�EL�ELOR�SUL]QDQMH�JUHKRY�QHSRSROQR�LQ�L]�QDYDGH�
SRPDJDWL��GD�EL�VYRMH�æLYOMHQMH�SUHVRMDO�SUHG�%RJRP�s���
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=&3�NDQ�������..&���������

=&3�NDQ�������3DYHO�9,���(YKDULVWLêQD�VNULYQRVW�������������xW������.RQJUHJDFLMD�QD�GLVFLSOLQR�]DNUDPHQWRY�LQ�.RQJUHJDFLMD���

]D�GXKRYxêLQR��,]MDYD�������������
=&3�NDQ���������

..&���������

-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������,,,����

..&���������

3R�FHUNYHQL�]DSRYHGL�VR�VH�YHUQLNL��NL�VR�SULxOL�Y�OHWD�UD]ORêHYDQMD��WR�MH�L]SROQMHQLK�VHGHP�OHW�VWDURVWL��GROæQL
VSRYHGDWL�VH�YVDM�HQNUDW�Y�OHWX�YHOLNLK�JUHKRY��NL�VH�MLK�]DYHGDMR� �7XGL�RWURFL�VR�GROæQL��SUHGHQ�SUHMPHMR�SUYR�VYHWR���

REKDMLOR��SULVWRSLWL�N�]DNUDPHQWX�SRNRUH����

���=DGRxêHYDQMH���SRNRUD

r6SRYHGQLN�QDM�QDORæL� ]GUDYLOQR� LQ�SULPHUQR�SRNRUR��R]LUDMH� VH�QD�YUVWR� LQ� xWHYLOR�JUHKRY��XSRxWHYD�SD�QDM
VSRYHGDQêHYR�]PRæQRVW��VSRYHGDQHF�MH�GROæDQ�VDP�RSUDYLWL�SRNRUR�s���

2GYH]D�RGVWUDQL�JUHK��QH�SRSUDYL�SD�YVHJD�UD]QRYUVWQHJD�QHUHGD��2G�JUHKD�RGYH]DQL�SHQLWHQW�PRUD�]QRYD
SULGRELWL�SROQRVW�GXKRYQHJD�]GUDYMD�LQ�QD�SULPHUHQ�QDêLQ�r]DGRVWLWLs�]D�VYRMH�JUHKH�DOL�rRSUDYLWL�SRNRUR�]DQMHs� ���

=DGRxêHYDQMH�MH�rVNOHSQR�GHMDQMH�]DNUDPHQWDOQHJD�]QDPHQMD�SRNRUH�LQ�]QDPHQMH�RVHEQH�REYH]QRVWL��GD�ER�NULVWMDQ
]DêHO�QRYR�æLYOMHQMH��=DWR�rGHMDQMD�]DGRxêHYDQMD�QH�EL�VPHOL�VNUêLWL�QD�QHNDM�PROLWYHQLK�REUD]FHY��PDUYHê�QDM�EL�MLK
VHVWDYOMDOD�GHMDQMD�ERJRVOXæMD��OMXEH]QL�LQ�XVPLOMHQMD�s �.DWHNL]HP�NDWROLxNH�&HUNYH�SUDYL��GD�PRUD�SRNRUD��NL�MR���

QDORæL� VSRYHGQLN�� rXSRxWHYDWL� VSRNRUQLNRYH� RVHEQH� UD]PHUH� LQ�PRUD� LVNDWL� QMHJRY� GXKRYQL� EODJRU��.ROLNRU� MH
PRJRêH��PRUD�XVWUH]DWL�WHæL�LQ�QDUDYL�VWRUMHQLK�JUHKRY�s �9HOMD�SD�QDêHOR��NL�JD�]DJRYDUMD�SDSHæ�-DQH]�3DYHO�,,�����

GD�MH�EROMH�QH�SUHYHOLND�SRNRUD��NL�MR�VSRYHGDQHF�RSUDYL�]�JRUHêQRVWMR��NRW�SD�WHæND�SRNRUD��NL�MH�JUHxQLN�QH�RSUDYL
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-DQH]�3DYHO�,,���JRYRU�$S��SHQLW���������������&'�����VWU�����������

9��3DSHæ��.ULVWMDQ�LQ�QMHJRYH�WHPHOMQH�SUDYLFH�Y�&HUNYL��/MXEOMDQD�������VWU��������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU�����������

DOL�SD�MR�RSUDYL�]�QHMHYROMR� �6SRNRUQLN�LPD�QDPUHê�SUDYLFR�GR�WDNH�SRNRUH��GD�MR�ER�PRJHO�RSUDYLWL�EUH]�RGODxDQMD���

LQ�EUH]�YHOLNLK�WHæDY�NRW�GXKRYQR�]GUDYLOR�LQ�VUHGVWYR�SURWL�JUHKX�LQ�YLU�PLORVWL�]D�SREROMxDQMH� �3DSHæ�-DQH]�3DYHO���

,,��YHêML�GHO�JRYRUD�$SRVWROVNL�SHQLWHQFLDULML�OHWD������QDPHQL�YSUDxDQMX�r]YHOLêDYQH�SRNRUHs�LQ�SUDYL��r3UL�QDODJDQMX
]YHOLêDYQH�SRNRUH� MH� WUHED�XSRUDELWL�PHULOR�SUDYLêQRVWL� LQ� ]ODVWL�PRGUR� L]EUDQH�SRNRUH�Y�QDVSURWMX� V� VWRUMHQLP
JUHKRP��NL�WDNR�XVWUH]D�SRVHEQLP�SRWUHEDP�VSRYHGDQFD�����-DVQR�MH��GD�PRUD�ELWL�]DNUDPHQWDOQR�]DGRxêHYDQMH
SUHGYVHP�PROLWHY��.DMWL�PROLWHY�KYDOL�%RJD�LQ�VRYUDæL�JUHK�NRW�æDOLWHY�%RJD��SUL]QDYD�KXGRELMR�LQ�QHPRê�JUHxQLND
WHU�SRQLæQR�LQ�]DXSQR�SURVL�SRPRêL�����7UHED�MH�XSRxWHYDWL�SROHJ�NROLêLQVNHJD�VRUD]PHUMD�PHG�VWRUMHQLP�JUHKRP
LQ�SRWUHEQLP�]DGRxêHYDQMHP�WXGL�VSRNRUQLNRYR�VWRSQMR�SRERæQRVWL��GXKRYQR�NXOWXUR��VDPR�VSRVREQRVW�GRMHPDQMD
LQ�SR]RUQRVWL�WHU�PRUHELWQR�QDJQMHQRVW�N�QDSDêQL�WDQNRYHVWQRVWL�s

3ROHJ�PROLWYH�SD�MH�SRWUHEQR�rL]EUDWL�WXGL�WDNxQD�GHOD��RE�NDWHULK�VH�ER�VSRNRUQLN�XVSHxQR�YDGLO�Y�NUHSRVWL�����7DNR
PX�ER� ODæMH�GHODWL�GREUR� LQ�VH� L]RJLEDWL�]OD��2ELêDMQR� MH� WUHED�XSRUDELWL�GRORêHQ� pSURWLXNUHS
�NRW�]GUDYLOR�SURWL
VWRUMHQHPX�GHMDQMX�����=D�]ORêLQ�VSODYD�����EL�ODKNR�ELO�SULPHUHQ�RGJRYRU�SRNRUH�SUL]DGHYDQMH�Y�SRGSRUR�LQ�]DxêLWR
æLYOMHQMD�Y�YVHK�REOLNDK�����3ULPHUHQ�RGJRYRU�QD�JUHKH�SURWL�SUDYLêQRVWL�����EL�ODKNR�ELO�����êORYHNRYD�GDUHæOMLYRVW��NL
EL�SUHVHJDOD�xNRGR��SRY]URêHQR�EOLæQMHPX�����2PHMHYDQMH�Y�KUDQL�MH�WROLNR�EROM�KYDOHYUHGQR��êH�VH�WR��NDU�VH�RGY]DPH
ODVWQHPX�]DGRYROMVWYX��SRGDUL�Y�êORYHNROMXEQH�QDPHQH��9HQGDU�SD�PRUD�VSRYHGQLN�ELWL�VNUDMQR�SUHYLGHQ��SUHGHQ
QDORæL�DOL�WXGL�VDPR�GRYROL�RSUDYOMDQMH�QHSULPHUQLK�REOLN�SRNRUH�s���

3UL�QDODJDQMX�SRNRUH�MH�WUHED�XSRxWHYDWL�PROLWYH�LQ�GHMDQMD��NL�VR�SRYH]DQD�]�RGSXVWNL��QDXN�LQ�SUDNVD�RGSXVWNRY
VWD�WHVQR�SRYH]DQD�]�XêLQNL�]DNUDPHQWD�SRNRUH�LQ�YHUQLNL��NL�VH�VSRYHGXMHMR��æHOLMR�WXGL�ELWL�GHOHæQL�RGSXxêDQMD�êDVQH
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7ULGHQWLQVNL� FHUNYHQL� ]ERU��6HVVLR�;,9��'H�SDHQLWHQWLD�� FDS��9,,,��'H�VDWLVIDFWLRQLV�QHFHVVLWDWH�HW� IUXFWX��'H�RSHULEXV���

VDWLVIDFWLRQLV��-DQH]�3DYHO�,,���JRYRU�$S��SHQLW���������������Y��/
2VVHUYDWRUH�5RPDQR�������������..&�������=&3�NDQ�����������
%��3HWUD��/D�SUDVVL�SHQLWHQ]LDOH�QHOOH�FKLHVH�RULHQWDOL��Y��&UHGHUH�RJJL��������������������

=&3�NDQ�������=&3������NDQ���������

ND]QL�]D�JUHKH� �3RNRUD��NL�MH�QHNRê�LPHOD�]DGRVWLOQL�]QDêDM�ERæML�SUDYLêQRVWL��SD�]�UHIRUPR�]DNUDPHQWD�VSRYHGL���

GREL�SUHGYVHP�WHUDSHYWVNL� LQ�SHGDJRxNL�]QDêDM� LQ�SRPHQ��NL� MH�ELO�YHGQR�SULVRWHQ�Y�SUDNVL�Y]KRGQH�&HUNYH����

6SRYHGDQHF�MH�GROæDQ�RSUDYLWL�QDORæHQR�SRNRUR�RVHEQR����



..&���������

..&���������

-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW��������

3UDY�WDP��xW��������

3UDY�WDP��xW��������

�

���6SRYHGQLN�LQ�VSRYHGDQHF

�9�GXKRYQLNRYHP�VOXæHQMX�&HUNYL�MH�.ULVWXV�VDP�QDY]Rê��]DWR�VSRYHGQLN�SUL�SRGHOMHYDQMX�]DNUDPHQWD�SRNRUH
GHOXMH�rLQ�SHUVRQD�&KULVWL�&DSLWLVs��YHQGDU�WR�QH�SRPHQL��GD�EL�ELO�GXKRYQLN�V�WHP�æH�r]DYDURYDQ�]RSHU�YVH�êORYHxNH
VODERVWL��GXKD�JRVSRGRYDOQRVWL��]PRW��FHOR�JUHKD������GHMDQMD��NL�QLVR�YVHOHM�]QDPHQMH�]YHVWREH�HYDQJHOLMX�LQ�PRUHMR
]DUDGL�WHJD�xNRGRYDWL�DSRVWROVNL�URGRYLWQRVWL�&HUNYH�s �6SRYHGQLN�WXGL�QL�rJRVSRGDU��DPSDN�VOXæDEQLN�ERæMHJD���

RGSXxêDQMDs� LQ� VH�PRUD� ]DWR� SUL� SRGHOMHYDQMX� WHJD� ]DNUDPHQWD� r]HGLQLWL� V� .ULVWXVRYLP� QDPHQRP� LQ� QMHJRYR
OMXEH]QLMR�s �3DSHæ�-DQH]�3DYHO� ,,��JRYRUL�R�GXKRYQLNX��NL�]DNUDPHQWDOQR�]DVWRSD�-H]XVD�.ULVWXVD�LQ�SRQDYOMD���

QMHJRYR�]QDPHQMH�RGSXxêDQMD�LQ�SRNRUH� �3UDY�Y�]DNUDPHQWX�SRNRUH�SRVWDQH�VSRYHGQLN�QD�SRVHEHQ�QDêLQ�rSULêH����

YDOHF�ERæMHJD�VRêXWMD�]�JUHxQLNLs� �/MXGMH��NL�SULGHMR�N�GXKRYQLNX��XSDMR��GD�ERGR�Y�QMHP�rQDxOL�QH�VDPR�êORYHND����

NL�MLK�VSUHMHPD��NL�UDG�SRVOXxD�LQ�MLP�L]SULêXMH�LVNUHQR�VLPSDWLMR��DPSDN�WXGL�LQ�SUHGYVHP�êORYHND��NL�MLP�SRPDJD�
GD�JOHGDMR�%RJD��GD�VH�GYLJDMR�N�QMHPX��3RWUHEQR�MH��GD�MH�GXKRYQLN�REOLNRYDQ�]D�JORERNR�SULVUêQRVW�]�%RJRP�s���
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3UDY�WDP��xW��������

=&3�NDQ�������������������

=&3�NDQ���������

=&3�NDQ�������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU�����*RYRU�$S��SHQLW��������������&'�����VWU�����������

9��3DSHæ��.ULVWMDQ�LQ�QMHJRYH�WHPHOMQH�SUDYLFH�Y�&HUNYL��VWU��������
=&3�NDQ�������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU������*RYRU�$S��SHQLW��������������&'�����VWU�����������

=&3�NDQ���������

=&3�NDQ�������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU������3DSHxNL�VYHW�]D�UD]ODJR�]DNRQVNLK�EHVHGLO����

����������

'XKRYQLN�Y�VSRYHGQLFL�VH�rPRUD�LPHWL�]D�VOXæDEQLND�-H]XVD�.ULVWXVD��]DNUDPHQWD�ERæMH�OMXEH]QL�GR�êORYHND�s���

%RJRVOXæQD� GHMDQMD��PHG� NDWHUD� VSDGD� WXGL� ]DNUDPHQW� SRNRUH�� QLVR� ]DVHEQD� GXKRYQLNRYD� GHMDQMD��PDUYHê� VR
rRSUDYLOD�.ULVWXVD�LQ�&HUNYHs� �]DWR�VH�PRUD�GXKRYQLN�]YHVWR�UDYQDWL�SR�QDXNX�&HUNYH�LQ�GRORêEDK��NL�MLK�MH�L]GDOD���

SULVWRMQD�FHUNYHQD�REODVW����

=&3�GDMH�QHNDM�NRQNUHWQLK�QDYRGLO��NL�QDM�XVPHUMDMR�RGQRV�PHG�VSRYHGQLNRP�LQ�VSRYHGDQFHP�Y�]DNUDPHQWX
SRNRUH�

��'XKRYQLN�QDM�VSRxWXMH�LQ�GRVOHGQR�XSRxWHYD�SHQLWHQWRYR�SUDYLFR�GR�RVHEQH��LQGLYLGXDOQH�VSRYHGL��NL�MH�UHGQL
QDêLQ�VSUDYH�YHUQLND�]�%RJRP�LQ�&HUNYLMR����

��'XKRYQLN�QDM�ER�OMXGHP�YHOLNRGXxQR��V�SRWUSOMHQMHP�LQ�SULMD]QRVWMR�QD�YROMR�]D�VSRYHG�RE�]DQMH�XJRGQLK�GROR�
êHQLK�GQHYLK�LQ�XUDK��YVDND�GXxD�MH�YUHGQD�êDVD��SR]RUQRVWL�LQ�OMXEH]QLYRVWL��.ULVWXVRYD�OMXEH]HQ�MH�YLU�GXKRYQH
UD]SRORæOMLYRVWL����

��3UDYL�SURVWRU�]D�SRGHOMHYDQMH�]DNUDPHQWD�VSRYHGL�MH�FHUNHY�DOL�NDSHOD��NUDM�VSRYHGRYDQMD�SD�MH�VSRYHGQLFD�DOL
VSRYHGQL�NDELQHW����

��6SRYHGQLN�QDM�VSRxWXMH�LQ�XSRxWHYD�SHQLWHQWRYR�SUDYLFR�GR�]DVHEQRVWL�R]LURPD�DQRQLPQRVWL��]DWR�QDM�LPD�Y�VSR�
YHGQLFL�SULWUMHQR�PUHæR�PHG�VSRYHGQLNRP�LQ�VSRYHGDQFHP��NL�MR�ODKNR�OH�WD�SURVWR�XSRUDEOMD����
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������
=&3�NDQ�������������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU���������2EUHGQLN�6Y��SRNRUD��xW�����G����

=&3�NDQ�������9��3DSHæ��'DV�5HFKW�GHU�2UGHQVOHXWH�DXI�6FKXW]�GHU�HLJHQHQ�,QWLPVSKDHUH�XQG�LKUH�5HVSHNWLHUXQJ�GXUFK���

GLH�2EHUHQ��Y��2UGHQVNRUUHVSRQGHQ]�������������������
=&3�NDQ�������������������

=&3�NDQ��������������

��6SRYHGQLN�QDM�SUL�VSRYHGRYDQMX�SRPQL��GD�MH�WDNR�VRGQLN�NRW�]GUDYQLN�LQ�GD�JD�MH�%RJ�SRVWDYLO�]D�VOXæDEQLND
ERæMH�SUDYLêQRVWL�LQ�ERæMHJD�XVPLOMHQMD��GD�EL�VNUEHO�]D�ERæMR�êDVW�LQ�]YHOLêDQMH�YHUQLNRY����

��6SRYHGQLN�QDM�ER�SUL�YSUDxHYDQMX�UD]VRGHQ�LQ�QHYVLOMLY�LQ�QDM�QH�SRL]YHGXMH�SR�LPHQX�VRXGHOHæHQFD�SUL�QHêLVWHP
JUHKX����

��6SRYHGQLN�QDM�VSRYHGDQFX�QDORæL�]GUDYLOQR�LQ�SULPHUQR�SRNRUR��R]LUDMH�VH�QD�YUVWR�LQ�xWHYLOR�JUHKRY��XSRxWHYD
QDM�WXGL�VSRYHGDQêHYR�]PRæQRVW��VWDURVW��SRERæQRVW��RNROLxêLQH��GXKRYQR�NXOWXUR�VSRYHGDQFD�LWG����

��'XKRYQLND�YHæH�VSRYHGQD�PROêHêQRVW��]DWR�PX�MH�DEVROXWQR�SUHSRYHGDQR��GD�EL�]�EHVHGR�DOL�QD�NDNUxHQNROL
QDêLQ�LQ�L]�NDWHUHJDNROL�UD]ORJD�L]GDO�VSRYHGDQFD�R]LURPD�PDWHULMR�VSRYHGL����

��6SRYHGQLNX�MH�WXGL�SRYVHP�SUHSRYHGDQR�XSRUDEOMDWL�YHGQRVW��GREOMHQL�SUL�VSRYHGL��WHK�VSR]QDQM�QH�VPH�XSR�
UDEOMDWL�QD�QREHQ�QDêLQ�SUL�]XQDQMHP�YRGVWYX����

��6SRYHGQLN��êH�QH�GYRPL�R�VSRYHGDQêHYL�SULSUDYOMHQRVWL�]D�GRSXVWQL�LQ�YHOMDYQL�SUHMHP�]DNUDPHQWD�VSUDYH��QDM
PX�RGYH]H�QH�RGUHêH�LQ�QH�RGORæL����

��=DNRQLN�QL�QDNORQMHQ�WHPX��GD�EL�XêLWHOM�QRYLFHY��UDYQDWHOM�VHPHQLxêD�LQ�GUXJLK�Y]JRMQLK�]DYRGLK�VSRYHGRYDO�VYRMH
JRMHQFH��NL�ELYDMR�]�QMLP�Y�LVWL�KLxL�DOL�]DYRGX����
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�����������&'�����VWU�����
-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU��������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU��������

3ROHJ�WHK�SUDYQLK�GRORêE��NL�QHSRVUHGQR�DOL�SRVUHGQR�XUHMXMHMR�RGQRV�PHG�VSRYHGQLNRP�LQ�VSRYHGDQFHP��SD
QDMGHPR�Y�JRYRULK�SDSHæD�-DQH]D�3DYOD�,,��xH�YUVWR�GUXJLK�]HOR�SRPHPEQLK�VPHUQLF��NL�QDM�EL�MLK�VSRYHGQLN�SR]QDO
LQ�XSRxWHYDO��GD�ER�Y�VSRYHGQLFL�SRVQHPDO�.ULVWXVD��XêLWHOMD�UHVQLFH��]GUDYQLND�GXx��UDKORêXWQHJD�SULMDWHOMD��QDMSOHPH�
QLWHMxHJD�VRGQLND��NL�YVWRSD�Y�êORYHNRYR�YHVW�LQ�RKUDQMD�WDMQRVW� �LQ�GD�VSRYHGL�QH�ER�QDUHGLO�rRGYUDWQH�LQ�PXêQH����

SRVHEQR�SUL�OMXGHK��NDWHULK�UHOLJLR]QRVW�MH�xLEND�DOL�SUL�NDWHULK�VH�MH�]DêHO�SURFHV�VSUHREUQLWYH�s���

3DSHæ�SRXGDUL��GD�MH�VSRYHGRYDQMH�HQD�L]PHG�rSUYHQVWYHQLK�GROæQRVWLs�LQ�rQDMEROM�Y]YLxHQD�LQ�GHOLNDWQD�QDORJD
YVDNHJD�GXKRYQLND��SUL�NDWHUL�QH�RSUDYOMD�VDPR�VOXæEH�pNOMXêHYq��DPSDN�WXGL�XêLWHOMVNR�VOXæER�&HUNYH�s���

6SRYHGQLN�SUL�VSRYHGRYDQMX�QD�QHNL�QDêLQ�XUHVQLêXMH�VPLVHO�.ULVWXVRYHJD�XêORYHêHQMD��]DWR�WR�]DNUDPHQWDOQR
GHMDQMH�QL�VDPR�rVYHWR�RSUDYLORs�VDPR�Y�VHEL��WHPYHê�MH�WXGL�XêLQNRYLWR�VUHGVWYR�SRVYHêHYDQMD�]D�VSRYHGQLND�VDPH�
JD��NDU�QDP�SRWUMXMHMR�xWHYLOQL�GXKRYQLNL��VYHWQLxNL�]JOHGL��NL�SULKDMDMR�SUDY�L]�VSRYHGQLFH����

'XKRYQLN�QDM�EL�ELO�]D�VSRYHGRYDQMH�WHPHOMLWR�SULSUDYOMHQ��RGOLNXMH�QDM�JD�]YHVWRED�&HUNYL�LQ�FHUNYHQHPX�XêL�
WHOMVWYX��JRUHêQRVW�LQ�VYHWRVW�æLYOMHQMD��SUHNR�PROLWYH�ER�GHOHæHQ�SRWUHEQHJD�VSR]QDQMD�LQ�UD]VYHWOMHQMD� �9VDND�GXxD���

rMH�YUHGQD�êDVD��SR]RUQRVWL�LQ�OMXEH]QLYRVWLs��]DWR�QDM�VH�VSRYHGQLN�]�rPRGURVWMR��SRWUSOMHQMHP�LQ�SULMD]QRVWMR�GDMH
SHQLWHQWRP�QD�UD]SRODJR�s���

1DJRYRUD��NL�MX�MH�LPHO�$SRVWROVNL�SHQLWHQFLDULML�OHWD������LQ�������VNRUDM�Y�FHORWL�QDPHQMD�RGQRVX�PHG�VSRYHG�
QLNRP�LQ�VSRYHGDQFHP��NR�SUDYL��GD�]DNUDPHQW�VSUDYH�GHOXMH�rH[�RSHUH�RSHUDQWLVs�Y�NRULVW�SHQLWHQWD��]DWR�QDM
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GXKRYQLN�QLNGDU�QH�SRMPXMH�WH�VYRMH�VOXæEH�NRW�rQXGXP�PLQLVWHULXPs��WHPYHê�QDM�ER�RêHWRYVNL�LQ�EUDWVNL��QDM�SRND�
æH�YVH�rêORYHxNR�SRQDxDQMHs�LQ�SRPDJD�SHQLWHQWX��GD�VH�ER�êLP�ODæMH�LQ�EROMH�VSRYHGDO��6SRYHGQLN�QH�VPH�QDUHGLWL
VSRYHGL� rRGYUDWQH� LQ� PXêQHs�� SRVHEQR� xH�� êH� JUH� ]D� OMXGL�� NL� VR� xLENL� Y� YHUL� LQ� xHOH� QD� ]DêHWNX� VYRMH� SRWL
VSUHREUQHQMD��*OHGH�xHVWH�ERæMH�]DSRYHGL�QDM�ER�rGHOLNDWHQs��V�VNUXSXODQWL�QDM�ER�SRWUSHæOMLY�LQ�OMXEH]QLY�LQ�QDM�GR
SHQLWHQWD�SRNDæH�WROLNR�YHêMH�XVPLOMHQMH��NROLNRU�YHêMD�MH�QMHJRYD�PRUDOQD�UHYxêLQD��9�WHæNLK�SULPHULK�SD�QDM�SRNDæH
SRQLæQRVW�LQ�QDM�PX�QH�ER�rQHURGQRs�SHQLWHQWD�SRVODWL�N�]D�GRORêHQ�SULPHU�SULVWRMQHPX�VSRYHGQLNX��6SRYHGQLN�QDM
Y�VSRYHGDQFX�Y]EXGL�]DXSDQMH��RSR]RUL�SD�QDM�JD�WXGL�QD�QDSXK�LQ�QD�]DXSDQMH�Y�VDPHJD�VHEH��NL�SUHSUHêXMHWD
VSUHREUQHQMH�LQ�VRGHORYDQMH�]�ERæMR�PLORVWMR��6�rSVLKRORxNR�ILQHVRs�QDM�VSRYHGQLN�SRPDJD�SHQLWHQWX��VHYHGD�SD
VSRYHG�QL�LQ�QH�VPH�SRVWDWL�QHNH�YUVWH�SVLKRDQDOL]D��6SRYHGQLN�QDM�SRPQL��GD�MH�VSRYHGQD�PROêHêQRVW�DEVROXWQD
LQ�]DYDURYDQD�V�WHæNLPL�FHUNYHQL�ND]QLPL��1H�VDPR��GD�VSRYHGQLN�QH�VPH�UD]RGHWL�SHQLWHQWRYH�LGHQWLWHWH�LQ�QMHJRYH
JUHKH��DPSDN�VH�PRUD�L]RJLEDWL��GD�QH�EL�XSRUDELO�YHGQRVWL�JOHGH�QD�GHMDQMD�LQ�RNROLxêLQH��NL�EL�JUHxQLNX�xNRGRYDOH�
6SRYHGQLN�WXGL�VSRYHGDQFX�]XQDM�VSRYHGL�QH�VPH�UD]RGHWL��NDU�MH�VOLxDO�SUL�VSRYHGL��UD]HQ�êH�EL�WR�SHQLWHQW�L]UHFQR
GRYROLO��'LVNUHWQRVW�]DKWHYD��GD�WXGL�SHQLWHQW�PROêL�R�WHP��NDU�MH�VOLxDO�RG�VSRYHGQLND�Y�VSRYHGQLFL��3RYUxQL�GXKRYQLNL
JOHGH�WHJD�GDMHMR�YHOLNR�SRKXMxDQMH�LQ�OMXGL�RGYUDêDMR�RG�VSRYHGL����

6SRYHGQLN��SUDYL�SDSHæ�-DQH]�3DYHO�,,���QDM�QLNROL�QH�L]UDæD�rRVXSORVWL��NDNUxQDNROL�æH�MH�WHæD�����JUHKRY��NL�MLK�MH
VSRYHGDQHF�SUL]QDO��QLNROL�QH�VPH�L]UHêL�EHVHG��NL�EL�]YHQHOH�NRW�REWRæED�êORYHND�QDPHVWR�JUHKD��QLNROL�QH�VPH�YWLV�
NDWL� Y� VUFH�JUR]H�QDPHVWR�VWUDKX��QLNROL�QH�VPH�VSUDxHYDWL�R�]DGHYDK�VSRYHGDQêHYHJD�æLYOMHQMD��QLNROL�QH�VPH
XSRUDELWL�L]UD]RY��NL�EL�UDQLOL��QLNROL�QH�VPH�SRND]DWL��GD�MH�QHVWUSHQ�DOL�GD�QLPD�êDVD��DOL�SULJDQMDWL�VSRYHGDQFD�]
RSRPLQMDQMHP��QDM�SRKLWL��VSRYHGQLN�QDM�NDæH�YHGHU�REUD]�LQ�VH�L]RJLED�NUHWHQM��NL�EL�ODKNR�SRPHQLOH�]DêXGHQMH�
JUDMR�LQ�LURQLMR��VSRYHGDQFX�QH�VPH�YVLOMHYDWL�VYRMHJD�RNXVD�SUL�L]ELUL�QDêLQD�VSRYHGRYDQMD��WR�MH�L]�RêL�Y�RêL�DOL�VNR]L
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-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW��������

0HGQDURGQD�WHRORxND�NRPLVLMD��6SUDYD�LQ�SRNRUD�������������xW���������

6Y��RILFLM��1DYRGLOR�R�YHGHQMX�VSRYHGQLNRY�JOHGH����ERæMH�]DSRYHGL�������������2EUHGQLN�6YHWD�SRNRUD�����D��3DSHxNL�VYHW���

]D�GUXæLQR��3ULURêQLN�]D�VSRYHGQLNH��xW�����

PUHæR�Y�VSRYHGQLFL�����6SRYHGQLN�PRUD�]QDWL�NRQêDWL�VYRM�SRJRYRU�V�VSRYHGDQFHP�]�XWHPHOMHQR�VSRGEXGR��Y�NDWHUL
RGPHYD�QHVNRQêQR�*RVSRGRYR�XVPLOMHQMH��r7XGL�MD]�WH�QH�REVRMDP��3RMGL�LQ�RGVOHM�QH�JUHxL�YHês��-Q����������

&HUNYHQL�GRNXPHQWL�SRXGDUMDMR��GD�MH�SRWUHEQR�æH�ERJRVORYFH�Y�êDVX�xWXGLMD�WHPHOMLWR�SULSUDYLWL�QD�RSUDYOMDQMH
VYHWH�VOXæEH��xH�SRVHEHM�]D�REKDMDQMH�]DNUDPHQWRY�LQ�]D�REêHYDQMH�]�OMXGPL��LQ�QDM�VL�]�YDMR�SULGRELMR�WLVWH�NUHSRVWL�
NL� VR� FHQMHQH� Y� REêHYDQMX� ]� OMXGPL�� GD� ERGR� VSRVREQL� XUHVQLêHYDWL� SULPHUQR� VNODGQRVW� PHG� êORYHxNLPL� LQ
QDGQDUDYQLPL�GREULQDPL� �'XKRYQLN�VSRYHGQLN�PRUD�LPHWL�GRORêHQH�êORYHxNH�NUHSRVWL��NRW�VR��PRGURVW��GLVNUHW����

QRVW��UD]VRGQRVW��XPLUMHQD�RGORêQRVW�]GUXæHQD�V�NURWNRVWMR�LQ�GREURWR��SROHJ�WHPHOMLWHJD�SR]QDQMD�WHRORJLMH��SVLKR�
ORJLMH�LQ�SHGDJRJLNH��PRUD�ELWL�YHxê�GLDORJD�LQ�SUHGYVHP�SR]QDWL�ERæMR�EHVHGR�LQ�MR�SRVUHGRYDWL�SHQLWHQWX� �0HG���

VSRYHGQLNRP�LQ�VSRYHGDQFHP�VH�PRUD�Y]SRVWDYLWL�EROM�EUDWVNL�GLDORJ�NRW�SD�L]SUDxHYDQMH����

jH�YHGQR�MH�YHOLNHJD�SRPHQD�]D�GDQDxQML�êDV�QDYRGLOR�QHNGDQMHJD�6Y��RILFLMD�L]�OHWD�������V�NDWHULP�GDMH�VSRYHG�
QLNRP�QHNDM�NRQNUHWQLK�QDYRGLO�JOHGH�VSUDxHYDQMD�SUL�VSRYHGL��SUHGYVHP�R�JUHKLK�]RSHU�xHVWR�ERæMR�]DSRYHG� �éH����

SUDY�MH�GRNXPHQW�L]xHO�SUHG�PQRJLPL�OHWL��SD�MH�xH�YHGQR�Y�JODYQLK�VPHUQLFDK�SRPHPEHQ�WXGL�GDQHV��3RXGDUMHQD
VR�WUL�QDêHOD��GD�MH�WUHED�RVWDWL�SUL�VSRYHGL�Y�RNYLUX�]DNUDPHQWD�VSRYHGL��GD�VH�MH�WUHED�L]RJLEDWL�YVHJD��NDU�EL�VSRYHG
QDUHGLOR�]RSUQR�LQ�WHæNR��LQ�NRQêQR�VSRYHGQLN�QH�VPH�GDWL�YLGH]D�UDGRYHGQRVWL��EROHVWQHJD�]DQLPDQMD�LQ�VSUD�
xHYDQMD��6SRYHGQLNX�MH�]DXSDQD�VNUE�]D�GXxR��QH�]D�WHOR��QMHJRYD�QDORJD�QL��GD�EL�SHQLWHQWD�SRXêHYDO�R�VNULYQRVWLK
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æLYOMHQMD��.�WHP�PLVOLP�VH�YUQH�SDSHæ�-DQH]�3DYHO�,,��Y�JRYRUX�$SRVWROVNL�SHQLWHQFLDULML�OHWD������LQ�VLFHU�SRXGDUL�
GD�VR�QDYRGLOD�]JRUDM�RPHQMHQHJD�GRNXPHQWD�xH�GDQHV�r]HOR�DNWXDOQDs����

0HGWHP�NR�VHGDQML�=DNRQLN�FHUNYHQHJD�SUDYD�SUDYL�QD�VSORxQR��QDM�ER�VSRYHGQLN�SUL�VSUDxHYDQMX�UD]VRGHQ�LQ
QHYVLOMLY� �SD�MH�ELO�SUHMxQML�]DNRQLN�EROM�NRQNUHWHQ��6SORK�QDM�VH�GXKRYQLN�YDUXMH������GD�QH�ER�NRJD�]DGUæHYDO�]�UDGR����

YHGQLPL�DOL�QHSRWUHEQLPL�YSUDxDQML��]ODVWL�JOHGH�xHVWH�ERæMH�]DSRYHGL��LQ�SRVHEQR�GD�QH�ER�PODMxLK�QHSUHYLGQR�VSUDxH�
YDO��êHVDU�QH�YHGR� �6LFHU�SD�YHOMD�WUDGLFLRQDOQR�LQ�SUHL]NXxHQR�QDêHOR�PRUDOQLK�WHRORJRY�LQ�SUDYQLNRY��NL�SUDYL����

r,Q�PDWHULD� OX[XULDH�PXOWR�PHOLXV�HVW� LQ�SOXULEXV�GHILFHUH�UDWLRQH� LQWHJULWDWLV�&RQIHVVLRQLV��TXDP�LQ�XQR
VXSHUDEXQGDUH�s



&��������-DQH]�3DYHO�,,���DS��VSRG���.UxêDQVNL�ODLNL��������������&'�����xW������������

&�������

=&3�NDQ�������9��3DSHæ��.ULVWMDQ�LQ�QMHJRYH�WHPHOMQH�SUDYLFH�Y�&HUNYL��VWU���������3UDYLFH�VSRYHGDQFD�Y�]DNUDPHQWX���

VSRYHGL��Y��&66�������������������
=&3�NDQ���������

=&3�NDQ��������������

�

���3RJRVWQD�VSRYHG

&HUNYHQR�XêLWHOMVWYR�MH�YHGQR�SULSRURêDOR�SRJRVWQR�SUHMHPDQMH�]DNUDPHQWD�VSRYHGL�QH�OH�GRORêHQLP�VNXSLQDP
YHUQLNRP��NL�VR�]DUDGL�SRVHEQH�SRNOLFDQRVWL�N�SRSROQRVWL�GROæQL�SUL]DGHYDWL�VL�]D�VYHWRVW�æLYOMHQMD��QSU���ERJRVORYFL�
GXKRYQLNL��UHGRYQLNL��UHGRYQLFH��WHPYHê�WXGL�YHUQLNRP�ODLNRP��NL�VR�SUDY�WDNR�SRNOLFDQL�N�VYHWRVWL� �LQ�NL�WXGL�SUHNR���

SUHMHPDQMD�]DNUDPHQWD�VSUDYH�L]YUxXMHMR�VNXSQR�GXKRYQLxWYR� �=&3�]DJRWDYOMD�YVDNHPX�YHUQLNX�UHODWLYQR�SUDYLFR����

GD�L]�GXKRYQLK�GREULQ�&HUNYH��SUHGYVHP�L]�ERæMH�EHVHGH�LQ�]DNUDPHQWRY��SUHMHPD�SRPRê�RG�SRVYHêHQLK�SDVWLUMHY� ���

GD�ER�SR�VYRML�]PRæQRVWL�PRJHO�VYHWR�æLYHWL�LQ�SULVSHYDWL�VYRM�GHOHæ�N�UDVWL�LQ�QHQHKQHPX�SRVYHêHQMX�&HUNYH����

9HUQLN�MH�GROæDQ��GD�VH�VSRYHGXMH�VDPR�rYHOLNLK�DOL�VPUWQLKs�JUHKRY��WDNR�SR�YUVWL�NRW�SR�xWHYLOX��NL�MLK�MH�VWRULO�SR
NUVWX� LQ� xH� QLVR� ELOL� QHSRVUHGQR� RGSXxêHQL� SUL� SRVDPLêQL� VSRYHGL�� VSRYHG� rPDOLK� JUHKRYs� SD� VH� YHUQLNRP
SULSRURêD����
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=&3�NDQ��������

..&���������

=&3�NDQ���������

=&3�NDQ�������..&���������

..&������������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������Y��/
2VVHUYDWRUH�5RPDQR�������������VWU�����-DQH]�3DYHO���

,,���6SUDYD�LQ�SRNRUD��xW������-DQH]�3DYHO�,,���6LMDM�UHVQLFH��xW��������
5��)DOVLQL��/D�&RQIHVVLRQH�GL�GHYR]LRQH��&DVDOH�0RQIHUUDWR����������������$��0LJOLDYDFFD��/D�&RQIHVVLRQH�IUHTXHQWH�GL���

GHYR]LRQH��VWXGLR�WHRORJLFR�JLXULGLFR�VXO�SHULRGR�IUD�&RGLFL�GHO������H�GHO�������Y��3HULRGLFD�����������������
��ODWHUDQVNL�NRQFLO��NDQ������'6��������

9VDNHJD�YHUQLND��NL�MH�SULxHO�Y�rOHWD�UD]ORêHYDQMDs��WR�SRPHQL��GD�MH�L]SROQLO�VHGPR�OHWR�VWDURVWL� �YHæH�GUXJD���

FHUNYHQD�]DSRYHG� �GD�VH�rYVDM�HQNUDW�QD�OHWR�YHVWQR�VSRYH�VYRMLK�YHOLNLK�JUHKRY�s �LQ�Y�YHOLNRQRêQHP�êDVX��� ���

SUHMPH�REKDMLOR��UD]HQ�êH�MH�WR�GROæQRVW�L]�XSUDYLêHQHJD�UD]ORJD�VSROQLO�Y�GUXJHP�êDVX�PHG�OHWRP� �'ROæQRVW���

SUHMHPD�]DNUDPHQWD�VSRYHGL�rYVDM�HQNUDW�QD�OHWRs�SD�YHæH�OH�WLVWHJD�NULVWMDQD��NL�VH�SR�VNUEQHP�VSUDxHYDQMX�YHVWL
]DYHGD�YHOLNHJD�JUHKD�

&HUNYHQR�XêLWHOMVWYR�MH�RKUDQLOR�WUDGLFLRQDOQR�ORÆHYDQMH�JUHKRY�QD�rVPUWQH�DOL�YHOLNHs��]D�NDWHUH�VH�]DKWHYD�WHKWQD�
SRPHPEQD�YVHELQD��SROQR�VSR]QDQMH�LQ�SRSROQD�SULYROLWHY��LQ�rPDOH�DOL�RGSXVWOMLYHs��NDGDU�VH�YHUQLN�QH�UDYQD�SR
ERæML�SRVWDYL�Y�PDMKQL�VWYDUL��R]LURPD�Y�YHOLNL��D�EUH]�SROQHJD�VSR]QDQMD�DOL�SRSROQH�SULYROLWYH����

3RJRVWQR�VSRYHG�VR�]DêHOL�XYDMDWL�Y�SUDNVR�æH�Y����VW���NR�VH�MH�SRG�YSOLYRP�LUVNLK�PHQLKRY�xLULOD�LQGLYLGXDOQD
VSRYHG�LQ�PRæQRVW�RSUDYLWL�SRNRUR�WXGL�SR�RGYH]L�RG�JUHKRY� �éHWUWL�ODWHUDQVNL�FHUNYHQL�]ERU�OHWD������XYHGH���

REYH]QRVW�VSRYHGDWL�VH�JUHKRY�YVDM�HQNUDW�QD�OHWR�LQ�SUHMHWL�WXGL�VYHWR�REKDMLOR�LQ�QD�WD�QDêLQ�JORERNR�PHGVHERMQR
SRYHæH�]DNUDPHQW�VSRYHGL�]�HYKDULVWLMR��6SRYHG�SRVWDQH�SULSUDYD�QD�REKDMLOR��NL�QDM�EL�ELOR�êLPEROM�SRJRVWQR��]�QMLP
SD�WXGL�VSRYHG��9HUQLNH�VH�VSRGEXMD�N�VSRYHGL�PDOLK�JUHKRY��9�PHQLxNLK�VNXSQRVWLK�MH�XYHGHQD�SUDNVD�WHGHQVNH
VSRYHGL��NL�YSOLYD�WXGL�QD�YHUQLNH����
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7ULGHQWLQVNL�NRQFLO��6HVVLR�;,9��FDS�����FDQ�����'6��������������

%HQHGLNW�;,9��RNURæ���,QWHU�SUDHWHULWRV�������������Y��&,&�)RQWHV��,,���������

3LM�;���RGORN��6DFUD�WULGHQWLQD�V\QRGXV��������������Y��'6���������

=&3������NDQ�������������

3LM�;,,���RNURæ���0\VWLFL�&RUSRULV�&KULVWL�������������-DQH]�;;,,,���RNURæ���6DFHUGRWL�QRVWUD�SULPRUGLD������������3DYHO�9,�����

JRYRU������������&RPPXQLFDWLRQHV��������������
%�������

7ULGHQWLQVNL�FHUNYHQL�]ERU�XêL��GD�MH�VSRYHG�PDOLK�JUHKRY�NRULVWQD�LQ�]DWR�WXGL�GRYROMHQD��QL�SD�REYH]QD��VDM�VH
PDOL�JUHKL�RGSXVWLMR�WXGL�QD�GUXJH�QDêLQH� �3DSHæ�%HQHGLNW�;,9��MH��RGORêLO��GD�MH�VSRYHG�PDOLK�JUHKRY�SRWUHEQD���

]D�SULGRELWHY�GXKRYQLK�GREULQ��QSU��VYHWROHWQHJD�RGSXVWND��LQ�GD�FHUNYHQD�REODVW�ODKNR�GRORêL�WH�SRJRMH����

3DSHæ�3LM�;��SD�MH�]QDQ�SR�WHP��GD�MH�]HOR�SULSRURêLO�]JRGQMH�LQ�SRJRVWQR�REKDMLOR�LQ�V�WHP�WXGL�VSRYHG�PDOLK
JUHKRY��NL�SULSUDYL�YHUQLND�QD�YUHGHQ�SUHMHP�REKDMLOD����

=DNRQLN�FHUNYHQHJD�SUDYD�L]�OHWD������VSUHMPH�XêHQMH�WULGHQWLQVNHJD�FHUNYHQHJD�]ERUD�LQ�GRORêL��GD�VH�PRUD
êORYHN�rVSRYHGDWL�YVHK�VPUWQLK�JUHKRY��NL�VH�MLK�]DYHGD��LQ�R]QDêLWL�SUL�VSRYHGL�RNROLxêLQH��NL�YUVWR�JUHKD�VSUHPHQLMR�
RGSXVWOMLYL�JUHKL�SD�VR�]DGRVWQD��QH�SD�SRWUHEQD�WYDU�]D�]DNUDPHQW�SRNRUH�s �7XGL�NDVQHMxL�FHUNYHQL�GRNXPHQWL���

VSRGEXMDMR�N�SRJRVWQHP�REKDMLOX��V�WHP�SD�WXGL�N�SUHMHPDQMX�]DNUDPHQWD�VSRYHGL�PDOLK�JUHKRY����

'UXJL�YDWLNDQVNL�FHUNYHQL�]ERU�GRORêL�SUDYLOR��GD�VH�rREUHG�LQ�REUD]FL�VSRYHGRYDQMD�WDNR�VSUHPHQLMR��GD�ERGR
MDVQHMH�L]UDæDOL�QDUDYR�LQ�XêLQHN�]DNUDPHQWD�s �9�VSUHPHQMHQHP�REUHGQLNX�SULGH�GR�L]UD]D�NULVWRORxNR�HNOH]LRORxNL���

YLGLN� VSRYHGL�� QMHJRYD� VSUDYD� ]�%RJRP� LQ�&HUNYLMR�� VRFLDOQD� UD]VHæQRVW� JUHKD� LQ� OLWXUJLêQR�RYUHGQRWHQMH� WHJD
]DNUDPHQWD�

3RJRVWQD�VSRYHG�MH�NRULVWQD�]D�GXKRYQR�æLYOMHQMH�LQ�SRWUHEQD�QD�SRWL�RVHEQHJD�VSUHREUQHQMD�LQ�]YHVWREH�ERæML
PLORVWL��3RJRVWQD�VSRYHG�PDOLK�JUHKRY�MH�WROLNR�EROM�SRWUHEQD�Y�QDxLK�êDVLK��NR�XSDGD�êXW�]D�JUHK�LQ�]D�%RJD��LQ�VR
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-DQH]�3DYHO�,,���JRYRU������������Y���,QVHJQDPHQWL�GL�*LRYDQQL�3DROR�,,��;9������������

=&3�NDQ���������

&RPPXQLFDWLRQHV���������������������������������������������������������

..&���������

=&3�NDQ�������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU�����������

..&���������

PQRJL� NULVWMDQL� ]DSDGOL� LQGLYLGXDOL]PX��GD�QDPUHê� ODKNR�GRELMR�RGSXxêDQMH�JUHKRY�QHSRVUHGQR�RG�%RJD��EUH]
SRVUHGRYDQMD�&HUNYH�Y�]DNUDPHQWX�VSRYHGL��SUDYLMR��GD�VH�rVDPL�VSRYHGR�%RJX�s���

1RYL�]DNRQLN�Y�SULPHUMDYL�V�SUHMxQMLP�L]�OHWD������XSRUDEOMD�EROM�VSRGEXGQR�SDVWRUDOQR�NRW�SD�SUDYQR�REYH]XMRêR
REOLNR�� VDM�SUDYL��GD� VH�rYHUQLNRP�SULSRURêD��GD� VH� VSRYHGXMHMR� WXGL�PDOLK�JUHKRY�s �NHU� WDND� VSRYHG�YHOLNR���

SULSRPRUH�N�GXKRYQHPX�QDSUHGNX��YDUXMH�SUHG�YHOLNLPL�JUHKL��XWUMXMH�Y�êORYHNX�VWDQMH�ERæMH�PLORVWL�LQ�YHUQLND�YRGL
SR�SRWL�VSUHREUQHQMD� �0DOL�JUHK�QDPUHê�rRVODEOMD�OMXEH]HQ��L]UDæD�QHXUHMHQR�QDJQHQMH�GR�XVWYDUMHQLK�GREULQ��RYLUD���

QDSUHGHN�GXxH�Y�L]YUxHYDQMX�NUHSRVWL�LQ�QUDYQHJD�GREUHJD�LQ�]DVOXæL�êDVWQH�ND]QL�s�éHSUDY�PDOL�JUHK�rQH�SUHORPL
]DYH]H�]�%RJRP�s�QDV�SRODJRPD�SULSUDYL�GR�WHJD��GD�rVWRULPR�VPUWQL�JUHK�s���

3RJRVWQD�VSRYHG��NL�MH�YH]DQD�QD�VSRYHG�PDOLK�JUHKRY�LQ�QD�YUHGHQ�SUHMHP�REKDMLOD��SD�QH�VPH�SRVWDWL�QHNH�YUVWH
rSRERæQD�QDYDGDs��EUH]�YLGQLK�VDGRY�Y�GXKRYQHP�LQ�NUxêDQVNHP�æLYOMHQMX��3RJRVWQD�VSRYHG�ODKNR�YRGL�YHUQLND�WXGL
Y�LQGLYLGXDOL]HP��NHU�]DNULYD�REêHVWYHQL�]QDêDM�VSRNRUQRVWL��NDU�SULGH�xH�SRVHEQR�GR�L]UD]D�Y�VNXSQL�SULSUDYL�QD
VSRYHG�V�SRVDPLêQR�VSRYHGMR��NL�MH�HGLQL�UHGQL�QDêLQ�VSUDYH�YHUQLND����

3RJRVWQD�VSRYHG�PDOLK�JUHKRY�SD�RGSLUD�WXGL�QHNDM�WHRORxNR�SUDYQLK�YSUDxDQM��QSU��REYH]QRVW�VSRYHGDWL�VH�PDOLK
JUHKRY��NL�VH�RGSXxêDMR�WXGL�QD�GUXJH�QDêLQH��]DNUDPHQWDOL��GREUD�GHOD��SRVW��PROLWHY��SUHMHP�HYKDULVWLMH��NHVDQMH��
LQ� YHOLNLK� JUHKRY�� NL� VR� ELOL� æH� rRGYH]DQLs�� 6SORxQR�PQHQMH� MH�� GD� VR�PDOL� JUHKL� ]DGRVWQD�PDWHULMD� ]D� SUHMHP
]DNUDPHQWD� VSUDYH��'UXJL� SUREOHP� MH� QRWUDQMD� QDUDYQDQRVW� VSRYHGL� LQ� HYKDULVWLMH�� NL� SUDY� WDNR�RGSXxêD�PDOH
JUHKH� �YHQGDU�SD�JUH�SUL�VSRYHGL�]D�WLSLêQR�]DNUDPHQWDOQR�RGSXxêDQMH�JUHKRY�rH[�RSHUH�RSHUDWRs��7UHWML�SUREOHP���
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=&3�NDQ�������-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������,,,����

%HQHGLNW�;,9��,QWHU�SUDHWHULWRV��Y��&,&�)RQWHV�,,�������=&3�NDQ�������.RQJUHJDFLMD�]D�GXKRYxêLQR��$G�QRUPDP�GHFUHWL����

�����������Y��$$6������������������
=&3�NDQ������������-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU������������

=&3�NDQ���������

=&3�NDQ�������'�������

=&3�NDQ������������-DQH]�3DYHO�,,���DS��VSRG���3RVYHêHQR�æLYOMHQMH��&'�����xW������9��3DSHæ��5HGRYQR�SUDYR��VWU�������������

=&3�NDQ���������

=&3�NDQ���������

=&3�NDQ����������

=&3�NDQ���������

SD�MH�YSUDxDQMH��DOL�&HUNHY�ODKNR�YHUQLNH�REYHæH��GD�VH�VSRYHGXMHMR�PDOLK�JUHKRY��GD�GRVHæHMR�GXKRYQH�GREULQH�
QSU�� VYHWROHWQL� RGSXVWHN�� ]D� NDWHUHJD� VH� ]DKWHYD� VSRYHG�� DOL� SD� VSRYHG� SUHG� SUYLP� REKDMLORP� �'RNXPHQWL���

SRWUMXMHMR�XêHQMH�LQ�SUDNVR�&HUNYH��GD�&HUNHY�ODKNR�GRORêL�VSRYHG�PDOLK�JUHKRY�NRW�SRJRM�]D�GRVHJR�GXKRYQLK
GREULQ� �3RGREQR�YHOMD�]D�VSRYHG�YHOLNLK�JUHKRY��NL�VR�VLFHU�ELOL�æH�RGSXxêHQL�V�VSORxQR�RGYH]R��D�VH�MLK�MH�YHUQLN���

GROæDQ�VSRYHGDWL�Y�SRVDPLêQL�VSRYHGL��SUHGHQ�EL�SRQRYQR�SUHMHO�VNXSQR�RGYH]R����

=DNRQLN�SULSRURêD�SRJRVWQR�VSRYHG��ERJRVORYFHP��NL�rQDM�VH�QDYDGLMR�SRJRVWR�SULVWRSDWL�N�]DNUDPHQWX�SRNR�
UH�s �NOHULNRP��NL�QDM�rSRJRVWR�SULVWRSDMR�N�]DNUDPHQWX�SRNRUH�s �UHGRYQLNRP��NL�rQDM�VH�WUXGLMR�]D�VSUHREUQLWHY��� ���

GXKD�N�%RJX��VL�YVDN�GDQ�L]SUDxXMHMR�YHVW�LQ�SRJRVWR�SULVWRSDMR�N�]DNUDPHQWX�SRNRUH�s �êODQRP�VYHWQLK�XVWDQRY����

NL�QDM�rVYRERGQR�SULVWRSDMR�N�]DNUDPHQWX�SRNRUH�LQ�JD�SRJRVWR�SUHMHPDMR�s �LQ�YHUQLNRP��]D�NDWHUH�QDM�æXSQLN���

VNUEL��GD�ERGR�rSRJRVWR�SULVWRSDOL�N�]DNUDPHQWX�SRNRUH�s �3RVUHGQR�SD�]DNRQLN�GRORêD�VSRYHG�PDOLK�JUHKRY�NRW���

SRJRM�]D�rVDGX�SROQ�SUHMHP�]DNUDPHQWD�]DNRQD�s�NR�]DURêHQFHPD�r]HOR�SULSRURêD�SUHMHP�]DNUDPHQWD�SRNRUH�s���

LQ�SUHG�SUHMHPRP�SUYHJD�REKDMLOD�RWURN����
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=&3������NDQ�������������.RQJUHJDFLMD�]D�UHGRYQLNH�LQ�VYHWQH�XVWDQRYH��RGORN�'XP�FDQRQLFDUXP�OHJXP��������������xW����

���Y��$$6�������������������
=&3�NDQ��������������

&RPPXQLFDWLRQHV������������������

.RQJUHJDFLMD�]D�GXKRYxêLQR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY��xW���������'XKRYQLN��XêLWHOM�%HVHGH��VOXæDEQLN���

]DNUDPHQWRY�LQ�YRGLWHOM�VNXSQRVWL�Y�OXêL�WUHWMHJD�WLVRêOHWMD�������������&'�����xW��,,,����
-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU��������

1RYD�]DNRQRGDMD�RGSUDYOMD�QRUPH��NL�GRORêXMHMR�rYVDM�WHGHQVNRs�R]LURPD�rxWLULQDMVWGQHYQR�VSRYHGQR�SUDNVR�s ���

GRORêD�SD�VSORxQR�QDêHOR��GD�rNGRU�VH�]DYHGD�YHOLNHJD�JUHKD������QDM�QH�SUHMPH�REKDMLOD��QH�GD�EL�SUHM�RSUDYLO
]DNUDPHQWDOQR�VSRYHG��UD]HQ�êH�MH�]D�WR�WHKWHQ�UD]ORJ�LQ�QL�SULORæQRVWL�]D�VSRYHG��Y�WHP�SULPHUX�MH�GROæDQ�REXGLWL
SRSROQR�NHVDQMH��NL�YNOMXêXMH�WXGL�VNOHS�êLPSUHM�RSUDYLWL�VSRYHGs��VSRYHG�PDOLK�JUHKRY�SD�VH�SULSRURêD����

9�SUDYQLK�QRUPDK�QL�GRORêHQR��NDM�SRPHQL�EHVHGD�rSRJRVWRs��IUHTXHQWHU���9�QDVWDMDQMX�SUDYQLK�GRORêLO�MH�ELOR
SUHGODJDQR��GD�EL�XSRUDELOL�EHVHGR�rUHGQRs��UHJXODULWHU��QDPHVWR�rSRJRVWRs��NDU�SD�QL�ELOR�VSUHMHWR�]�XWHPHOMLWYLMR�
GD�NRQFLOVNL�GRNXPHQWL�XSRUDEOMDMR�NODVLêHQ�L]UD]�rSRJRVWRs� �'XKRYQLN��NL�MH�rSR�.ULVWXVRYL�YROML�HGLQL�VOXæDEQLN���

]DNUDPHQWD�VSUDYH�s�QDM�OMXGL�VSRGEXMD�LQ�MLP�WXGL�rUHDOQR�RPRJRêL��GD�VH�ERGR�SRJRVWR�]DWHNDOL�N�]DNUDPHQWX
VSRYHGL�s �3RJRVWQD�VSRYHG�DOL�VSRYHG�rL]�SRERæQRVWL�s�NRW�MR�QHNDWHUL�LPHQXMHMR��MH�Y�&HUNYL�YHGQR�SRPHQLOD���

RGOLêQR�VUHGVWYR�QD�SRWL�N�VYHWRVWL����



=&3�NDQ������������9��3DSHæ��.ULVWMDQ�LQ�QMHJRYH�WHPHOMQH�SUDYLFH�Y�&HUNYL��VWU�����������

=&3�NDQ���������

=&3�NDQ���������

=&3�NDQ�����������������������

=&3�NDQ������������

=&3�NDQ�������..&���������

=&3�NDQ�������..&���������

�

���6SRYHG�RWURN�SUHG�SUYLP�REKDMLORP

&HUNHY� V�SUDYQLPL�SUHGSLVL� ]DJRYDUMD� LQ� xêLWL� SUDYLFR� NULVWMDQD�GR� ]DNUDPHQWRY�� NL�SD�QL� DEVROXWQD�� WHPYHê
UHODWLYQD��VDM�PRUD�YHUQLN�L]SROQLWL�QHNDWHUH�VSORxQH�LQ�SRVHEQH�PLQLPDOQH�SRJRMH��GD�ER�SUHMHO�GRORêHQ�]DNUDPHQW
QH�OH�YHOMDYQR�WHPYHê�WXGL�GRSXVWQR�LQ�XêLQNRYLWR� �2PHMLWYH�SUL�SRGHOMHYDQMXX�]DNUDPHQWRY�VR�ODKNR�ND]HQVNH����

JD� �PRUDOQHJD �DOL�GLVFLSOLQVNHJD�]QDêDMD� �9HUQLN��NL�MH�SULxHO�Y�OHWD�UD]ORêHYDQMD��WR�MH�SR�L]SROQMHQHP�VHGPHP��� ��� ���

OHWX�VWDURVWL� �VH�MH�GROæDQ�SR�FHUNYHQL�]DSRYHGL�VSRYHGDWL�YHOLNLK�JUHKRY�YVDM�HQNUDW�QD�OHWR��êH�VH�YHOLNLK�JUHKRY���

SR�VNUEQHP�VSUDxHYDQMX�YHVWL�]DYHGD� �3UDYQD�QRUPD�SRYH]XMH�SUYR�VSRYHG�]�SUHMHPRP�SUYHJD�REKDMLOD�NR�SUDYL����

r=ODVWL�VWDUxL�LQ�QMLKRYL�QDPHVWQLNL�WHU�æXSQLNL�VR�GROæQL�VNUEHWL��GD�VH�ERGR�RWURFL��NR�SULGHMR�N�SDPHWL��QD�SRWUHEHQ
QDêLQ�SULSUDYLOL�LQ�êLPSUHM�SR�SUHGKRGQL�VSRYHGL�QDKUDQLOL�V�WR�QHEHxNR�MHGMR�s �6HGDQMD�]DNRQRGDMD�NDWROLxNH���

&HUNYH�QD�WD�QDêLQ�SRWUMXMH�RGORêER�SDSHæD�3LMD�;���NL�GRORêD��GD�QDM�RWURFL�êLPSUHM�SR�SUHGKRGQL�VSRYHGL�SUHMPHMR
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3LM�;���RGORN�4XDP�VLQJXODUL������������Y��$$6������������������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������Y��/
2VVHUYDWRUH�5RPDQR�������������VWU�������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW�������������Y��/
2VVHUYDWRUH�5RPDQR��������������

SUYR�REKDMLOR� �éHSUDY�HYKDULVWLMD�NRW�]DNUDPHQWDOQD�VWYDUQRVW�QL�QHSRVUHGQR�QDUDYQDQD�QD�RGSXxêDQMH�YHOLNLK���

JUHKRY� � SD� YHQGDUOH� REVWDMD� PHG� HYKDULVWLMR� LQ� ]DNUDPHQWRP� SRNRUH� JORERND� QRWUDQMD� SRYH]DQRVW� LQ���

QDUDYQDQRVW� ����

.HU�MH�SRQHNRG�SDVWRUDOQD�SUDNVD�]DêHOD�RSXxêDWL�SUHGKRGQR�VSRYHG�SUHG�SUYLP�REKDMLORP�RWURN��VR�SULVWRMQH
ULPVNH�NRQJUHJDFLMH�L]GDOH�YHê�GRNXPHQWRY��V�NDWHULPL�VR�SRWUGLOH�SUHMxQMR�SUDNVR�&HUNYH�LQ�GRORêLOH��GD�MH�SUHG�
KRGQD�]DNUDPHQWDOQD�VSRYHG�RWURN�SRWUHEQD�]D�SUHMHP�SUYHJD�REKDMLOD��LQ�SUHSRYHGDOH�SUDNVR��GD�VH�RWURFL�SUL�
SXxêDMR�N�SUYHPX�REKDMLOX�EUH]�SUHGKRGQH�VSRYHGL�

3RVHEQHJD�SRPHQD�]D� WR�SRGURêMH� MH�GRGDWHN�N�6SORxQHPX�NDWHKHWVNHPX�SUDYLOQLNX��NL�XWHPHOMXMH�QHNDM
QDYRGLO��]DNDM�MH�SRWUHEQR��GD�RWURN�SUHMPH�]DNUDPHQW�VSUDYH�SUHG�SUYLP�REKDMLORP��9�ELVWYX�GRNXPHQW�SRXGDUL
WR��NDU�MH�GRORêLO�æH�SDSHæ�3LM�;��]�]QDPHQLWLP�RGORNRP�R�]JRGQMHP�LQ�SRJRVWQHP�VYHWHP�REKDMLOX��'RED�]D�SUHMHP
VSRYHGL�LQ�REKDMLOD��rDHWDV�GLVFUHWLRQLVs��MH�GRED��NR�RWURN�]DêQH�UD]PLxOMDWL��WR�SD�MH�RNURJ�VHGPHJD�OHWD�VWDURVWL�
Y�WHM�GREL�QDM�EL�SUHMHO�RED�]DNUDPHQWD��VDM�JD�Y�WHM�GREL�æH�REYH]XMH�FHUNYHQD�]DSRYHG��GD�VH�VSRYH�LQ�SUHMPH
REKDMLOR�YVDM�HQNUDW�QD�OHWR��'UXæLQD��RNROMH��RGQRVL�]�GUXJLPL�LQ�YHUQR�REêHVWYR�YSOLYDMR�QD�REOLNRYDQMH�PRUDOQH
]DYHVWL�SUL�RWURNX��NDWHKH]D�SD�YVH�WH�YSOLYH�SRYH]XMH�LQ�XVNODMXMH��2WURNX�MH�SRWUHEQR�QD�SUHSURVW�QDêLQ�JRYRULWL
R�ERæML�OMXEH]QL�LQ�KXGRELML�JUHKD��2WURN��NL�MH�JUHxLO��êXWL�SRWUHER�SR�RGSXxêDQMX�QH�OH�SUL�VWDUxLK��WHPYHê�WXGL�SUL
%RJX��.DWHKH]D�RWURNX�SRPDJD��GD�Y�VHEL�UD]YLMH�WR�æHOMR�SR�RGSXxêDQMX�LQ�PX�SULNDæH�VSRYHG�NRW�QDMEROM�QDUDYQL
QDêLQ��NDNR�GRVHêL�RGSXxêDQMH��6SRYHG�PRUD�ELWL�RWURNX�SULND]DQD�QH�OH�NRW�]DNUDPHQW�RGSXxêDQMD��DPSDN�WXGL�NRW
SRPRê�Y�GXKRYQHP�QDSUHGNX�LQ�Y�OMXEH]QL�GR�%RJD�LQ�EOLæQMHJD��2WURND�MH�WUHED�SRXêLWL��GD�VSRYHG�QL�QXMQD�]D
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.RQJUHJDFLMD�]D�GXKRYxêLQR��6SORxQL�NDWHKHWVNL�SUDYLOQLN�������������Y��(9����'RGDWHN��xW�����������2�SUYHP�SUHMHPX���

]DNUDPHQWD�VSRYHGL�LQ�HYKDULVWLMH��,]MDYD�������������Y��$$6����������������V�NDWHUR�VH�SRWUMXMH��GD�MH�SUHGKRGQD�VSRYHG�SUHG�SUYLP
REKDMLORP�SRWUHEQD��2GJRYRU�������������Y��$$6����������������NL�RGSUDYOMD�SDVWRUDOQR�SUDNVR�SUYHJD�REKDMLOD�EUH]�SUHGKRGQH
VSRYHGL�

0��6UDND��=DêHWQR�XYDMDQMH�RWURN�Y�]DNUDPHQW�VSUDYH��Y��&66����������������������

3LM�;���RGORN��4XDP�VLQJXODUL������������Y��$$6�����������������

SUHMHP�REKDMLOD��êH�QL�YHOLNHJD�JUHKD��2WURN�QH�ER�LPHO�SVLKRORxNLK�SUREOHPRY��êH�ER�SULPHUQR�SULSUDYOMHQ�QD
SUHMHP�]DNUDPHQWD�VSRYHGL��6SRYHG�PDOLK�JUHKRY�Y�RWURNX�YHêD�PLORVW�LQ�JD�XWUMXMH�Y�GREUHP����

3DVWRUDOQD�SUDNVD�Y�6ORYHQLML�QL�HQRWQD�LQ�GDMH�YHêML�SRXGDUHN�SUYHPX�REKDMLOX�NRW�SD�]DNUDPHQWX�SUYH�VSRYHGL�
]DWR�MH�SRWUHEQR�SUYR�VSRYHG�rEROM�RYUHGQRWLWL�LQ�VDPRVWRMQR�REKDMDWLs��GD�QH�ER�rSUYD�VSRYHG�QHNDNR�Y�VHQFL
SUYHJD�REKDMLODs��LQ�SRHQRWLWL�VWDURVWQH�PHMH�]D�SUYL�SUHMHP�]DNUDPHQWRY����

1HNDM�VWROHWLM�MH�&HUNHY�SRGHOMHYDOD�VNXSDM�YVH�WUL�]DNUDPHQWH�NUxêDQVNHJD�XYDMDQMD��NUVW��ELUPR��HYKDULVWLMR��éHWUWL
ODWHUDQVNL�FHUNYHQL�]ERU�SD�MH�GRORêLO��GD�VH�PRUD�YHUQLN��NR�SULGH�Y�GRER�SULxWHYQRVWL��VSRYHGDWL�YHOLNLK�JUHKRY�LQ
YVDM�HQNUDW�QD� OHWR�SUHMHWL� VYHWR�REKDMLOR��6� WHP� MH�XYHGHO�SUDNVR��GD� MH�SUHMHP�VSRYHGL�SULSUDYD�QD�YUHGHQ� LQ
XêLQNRYLW�SUHMHP�REKDMLOD��7ULGHQWLQVNL�FHUNYHQL�]ERU�Y�ELVWYX�SRWUGL�WR�GRORêER��.DWHNL]HP��NL�MH�VOHGLO�WULGHQWLQVNHPX
]ERUX��SRXGDUL��GD�RGORêLWHY�]D�SULSXVWLWHY�RWURN�N�SUYL�VSRYHGL�LQ�REKDMLOX�SULSDGD�VWDUxHP�LQ�VSRYHGQLNX��VWDURVW
]D�SUHMHP�REHK�]DNUDPHQWRY�MH�WLVWD��Y�NDWHUL�VR�RWURFL�æH�VSRVREQL�UD]XPQR�UDYQDWL�LQ�LPDMR�GRORêHQR�VWRSQMR
UD]VRGQRVWL��9�SDVWRUDOQL�SUDNVL�VH�YHGQR�EROM�SRXGDUMD�WHPHOMLWHMxD�SULSUDYD�RWURN�QD�SUYR�REKDMLOR��QH�SD�WXGL�QD
SUYR�VSRYHG��3UYR�REKDMLOR�MH�SUHVWDYOMHQR�Y�NDVQHMxR�GRER��PHGWHP�NR�RWURFL�REêDVQR�KRGLMR�N�VSRYHGL��NHU�VR�SDê
æH�VSRVREQL�QDUHGLWL�YHOLN�JUHK��3URWL�WDNxQL�SUDNVL�MH�QDVWRSLO�SDSHæ�3LM�;���NL�MH�SRXGDULO��GD�VWD�]D�SRJRVWQR�REKDMLOR
SRWUHEQD�VWDQMH�ERæMH�PLORVWL�Y�RWURNX�LQ�SUDYL�QDPHQ��1D�WD�QDêLQ�MH�RGSUDYLO�GYRMQR�VWDURVW�]D�SUHMHP�]DNUDPHQWD
HYKDULVWLMH�LQ�VSRYHGL��VDM�VR�SRQHNRG�SULSXxêDOL�N�REKDMLOX�xHOH����OHWQH�RWURNH����
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=&3������NDQ�����������������������

.DUGLQDOVND�LQWHUSUHWDFLMVND�NRPLVLMD�������������Y��=&3�������/MXEOMDQD�������VWU�������RSRPED�NDQ���������

=&3������NDQ���������

.RQJUHJDFLMD�]D�GXKRYxêLQR�LQ�.RQJUHJDFLMD�]D�ERJRVOXæMH��,]MDYD�������������Y��(9���������6SORxQL�NDWHKHWVNL�SUDYLOQLN����

'RGDWHN��xW�����
0��0RUJDQWH��,�6DFUDPHQWL�QHO�&RGLFH�GL�'LULWWR�&DQRQLFR��7RULQR����������������

=&3�NDQ���������

=&3�NDQ���������

=DNRQLN�L]�OHWD������SRY]DPH�QDYRGLOD�SDSHæD�3LMD�;��LQ�MLK�X]DNRQL� �.DUGLQDOVND�NRPLVLMD�MH�SRMDVQLOD��GD���

rUDED�UD]XPDs�]D�SUHMHP�REKDMLOD�LQ�VWDURVW�RWURND��NL� MH�æH�VSRVREHQ�YHOLNHJD�JUHKD��QL� LVWR��]D�YHOLNL�JUHK�VH
]DKWHYD�YHê��NRW�SD�VH�]DKWHYD�]D�SUHMHP�SUYHJD�REKDMLOD� �2�SULSUDYOMHQRVWL�RWURN�]D�REKDMLOR�VH�æXSQLN�ODKNR���

SUHSULêD�WXGL�]�L]SLWRP����

9�QHNDWHULK�NUDMHYQLK�&HUNYDK�VWD�VH�L]REOLNRYDOL�GYH�VPHUL�JOHGH�SULSXxêDQMD�RWURN�N�SUYL�VSRYHGL�LQ�REKDMLOX�
3UYD�MH�]DJRYDUMDOD�WUDGLFLRQDOQL�QDêLQ�SDVWRUDOQH�SUDNVH�LQ�]DKWHYDOD�SUHG�SUYLP�REKDMLORP�WXGL�VSRYHG�NRW�SULSUDYR
QD�REKDMLOR��'UXJD�VPHU�SD�MH�WUGLOD��GD�RWURN�V�VHGPLPL�OHWL�QL�VSRVREHQ�WHæNHJD�JUHKD��]DWR�MH�VSRYHG�SUHG�SUYLP
REKDMLORP�QH�OH�QHSRWUHEQD��WHPYHê�FHOR�xNRGOMLYD�]D�SVLKLÆQL�UD]YRM�RWURND��7R�PQHQMH�LQ�SUDNVD�VWD�VH�Y�xHVWGHVHWLK
OHWLK�]HOR�UD]xLULOD��.RQJUHJDFLMD�]D�GXKRYxêLQR�LQ�.RQJUHJDFLMD�]D�ERJRVOXæMH�VWD������WR�PQHQMH�LQ�SUDNVR�REVRGLOL
LQ�]QRYD�SRXGDULOL�SRYH]DQRVW�LQ�QDUDYQDQRVW�SUYH�VSRYHGL�QD�SUHMHP�SUYHJD�REKDMLOD����

=DNRQLN�FHUNYHQHJD�SUDYD�QH�GDMH�SRGUREQLK�QDYRGLO�JOHGH�SUYH�VSRYHGL�RWURN��NL�MH�EUH]�GYRPD�]HOR�SRPHPEHQ
GRJRGHN�Y�RWURNRYHP�æLYOMHQMX��]DWR�MR�MH�SRWUHEQR�VNUEQR�LQ�YVHVWUDQVNR�GREUR�SULSUDYLWL��SRVHEQR�xH�V�SULPHUQR
NDWHKH]R� �1DORJD�VWDUxHY�LQ�æXSQLND�MH��GD�VH�RWURFL�QD�SULPHUHQ�QDêLQ�LQ�êLPSUHM�SR�SUHGKRGQL�VSRYHGL�SULSUDYLMR���

QD�SUYR�REKDMLOR� �åXSQLN�SD�MH�xH�SRVHEQR�GROæDQ�VNUEHWL��GD�rVH�RWURFL�V�SULPHUQR�GROJLP�NDWHKHWVNLP�SRXNRP���

SULSUDYLMR�QD�SUYL�SUHMHP�]DNUDPHQWD�SRNRUH�LQ�SUHVYHWH�HYKDULVWLMH�s �.HU�SD�VR�SR�VHGDQML�]DNRQRGDML�PHULOD�]D���
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=&3� NDQ�� ���� ]DKWHYD�� GD� LPD� RWURN�� ]DGRVWQR� VSR]QDQMH�� GD� XPHYD� .ULVWXVRYR� VNULYQRVW�� NROLNRU�PRUH�� GD� ]� YHUR� LQ���

SRERæQRVWMR�SUHMPH�VYHWR�REKDMLOR��0LQLPXP��NL�JD�]DKWHYD�SDSHæ�3LM�;���MH��GD�RWURN�UD]OLNXMH�PHG�QDYDGQLP�LQ�HYDKULVWLêQLP�NUXKRP�
VHGDQMD�]DNRQRGDMD�DSOLFLUD�VDPR�Y�VPUWQL�QHYDUQRVWL��NDQ�������9��3DSHæ��3UDYLFD�RWURN�GR�SUHMHPD�HYKDULVWLMH��Y��&66����������
��������

-DQH]�3DYHO�,,���JRYRU�êODQRP�.RQJUHJDFLMH�]D�]DNUDPHQWH�������������Y��1RWLWLDH����������������������

6��$�0��/LJXRUL��3UDWLFD�GHO�&RQIHVVRUH�������������

)��/LNDU��9]JRMD�YHVWL�LQ�]DNUDPHQW�VSUDYH�SUL�RWURFLK��Y��&66��������������������

SUHMHP�SUYHJD�REKDMLOD�]DKWHYQHMxD�RG�WLVWLK��NL�MLK�MH�GRORêLO�SDSHæ�3LM�;��LQ�=DNRQLN�L]�OHWD������ �VH�WXGL�]D�SUYR���

VSRYHG�]DKWHYD�GDOMxD�NDWHKHWVND�SULSUDYD�LQ�YLxMD�VWDURVW�NRW�GRVOHM�
6SRYHGQLN�QDM�EL�SUL�VSRYHGL�RWURN�XSRxWHYDO�WXGL�SHGDJRxNH�]DNRQLWRVWL�RWURxNH�GREH��3DSHæ�-DQH]�3DYHO�,,��MH

SRXGDULO��GD�PRUD�GXKRYQLN�]D�VSRYHGRYDQMH�RWURN�LPHWL�GREUR�WHRORxNR�]QDQMH�LQ�XSRUDELWL�SVLKRORxNH�LQ�SHGDJRxNH
VPHUQLFH�R�WHM�VWRSQML�RWURNRYHJD�UD]YRMD��2WURN�QH�VPH�ELWL�SULNUDMxDQ�]D�-H]XVRYR�SRYDELOR��r3XVWLWH�RWURNRP��GD
SULGHMR�N�PHQLs��0W���������=D�GXKRYQLNH�MH�SRWUHEQR�SULSUDYLWL�SRVHEQH�WHêDMH��WXGL�V�SVLKRORxNR�LQ�SHGDJRxNR
YVHELQR��GD�ERGR�SULSUDYOMHQL�]D�VSRYHGRYDQMH�RWURN� �1DYRGLOD��NL�MLK�GDMH�VY��$OIRQ]�/LJYRULM�GXKRYQLNRP�]D���

VSRYHGRYDQMH�RWURN�LQ�PODGRVWQLNRY��QLVR�]DVWDUHOD� �.DWHKH]D�PRUD�QDPHQLWL�YHOLNR�SR]RUQRVWL�SUDYLOQL�SULSUDYL���

RWURN�QD�REKDMDQMH�]DNUDPHQWD�VSUDYH��GD�ER�RWURN�WD�]DNUDPHQW�WXGL�SR]QHMH�]DêXWLO�NRW�RGUHxXMRêH�GHMDQMH����



=&3�NDQ�������������

-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������2EUHGQLN�6YHWD�SRNRUD��xW���������3DSHxNL�VYHW�]D�UD]ODJR�]DNRQVNLK�EHVHGLO����

�����������Y��&RPPXQLFDWLRQHV��������������������..&������
7ULGHQWLQVNL�FHUNYHQL�]ERU��6HVVLR�;,9��FDS�����FDQ�����Y��'6���������������������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU��������

�

����6NXSQD�RGYH]D�EUH]�SRVDPLêQH�VSRYHGL

=&3� SR]QD� WUL� REOLNH� REKDMDQMD� ]DNUDPHQWD� VSUDYH�� SRVDPLêQD� DOL� LQGLYLGXDOQD� VSRYHG�� VNXSQR� REKDMDQMH
]DNUDPHQWD�V�SRVDPLêQR�VSRYHGMR�LQ�RGYH]R�YHê�VSRNRUQLNRY�EUH]�SUHGKRGQH�SRVDPLêQH�VSRYHGL� �3UYL�GYH�REOLNL���

VWD�UHGQL��PHGWHP�NR�MH�WUHWMD�REOLND�L]UHGQD�LQ�MR�MH�PRJRêH�XSRUDELWL�VDPR�Y�L]UHGQLK�SULPHULK�LQ�SRG�GRORêHQLPL
SRJRML��1HNDWHUL�Y�WUHWML�REOLNL�VSRYHGL�YLGLMR�PRæQRVW�REQRYLWYH�êXWD�]D�]DNUDPHQW�VSUDYH�SUL�YHUQLNLK��GUXJL�SD
NDæHMR�QDQMR�NRW�QD�RGUD]�NUL]H�]DNUDPHQWD�SRNRUH�LQ�XSDGDQMD�êXWD�]D�JUHK��1DMYLxMD�FHUNYHQD�REODVW�MH�YHêNUDW
SRMDVQMHYDOD��NGDM�LQ�SRG�NDNxQLPL�SRJRML�MH�PRJRêH�XSRUDELWL�VSORxQR�RGYH]R�LQ�VH�SUL�WHP�VNOLFHYDOD�QD�SUHGSLVH
=&3����

3UL�]DNUDPHQWX�VSUDYH�MH�SRWUHEQR�XSRxWHYDWL�XêHQMH�WULGHQWLQVNHJD�FHUNYHQHJD�]ERUD��GD�MH�FHORYLWD�VSRYHG
VPUWQLK�JUHKRY�ERæMHSUDYQD�XVWDQRYD� �NL�rY�&HUNYL�YHOMD�LQ�ER�YHGQR�YHOMDOD�s �&HUNYHQR�XêLWHOMVWYR�QHQHKQR��� ���

]DWUMXMH��GD�VWD�rSRVDPLêQD�LQ�FHORYLWD�VSRYHG�WHU�RGYH]D�HGLQL�UHGQL�QDêLQ�VSUDYH�YHUQLND�]�%RJRP�LQ�&HUNYLMR�s
LQ�GD�RG�rWDNH�VSRYHGL�RSUDYLêXMH�VDPR�IL]LêQD�DOL�PRUDOQD�QH]PRæQRVW��NR�MH�PRJRêH�GRVHêL�VSUDYR�WXGL�QD�GUXJH
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=&3�NDQ�������%�����.RQJUHJDFLMD�]D�QDXN�YHUH��1RUPDH�3DVWRUDOHV�������������Y��$$6����������������2EUHGQLN�6YHWD���

SRNRUD��xW�����
=&3� NDQ�� ����� -DQH]� 3DYHO� ,,��� 6SUDYD� LQ� SRNRUD�� xW�� ���� 3DSHxNL� VYHW� ]D� UD]ODJR� ]DNRQVNLK� EHVHGLO�� ����������� Y����

&RPPXQLFDWLRQHV����������������=&3�NDQ�����
-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU���������*RYRU�$S��SHQLW������������&'�����VWU���������*RYRU�$S����

SHQLW������������&'�����VWU���������..&�������9��3DSHæ��.ULVWMDQ�LQ�QMHJRYH�WHPHOMQH�SUDYLFH�Y�&HUNYL�� VWU���������3UDYLFH
VSRYHGDQFD�Y�]DNUDPHQWX�VSRYHGL��Y��&66�������������������

=&3�NDQ�����������������&�����j�������

$S��SHQLW���/HV�FOHUFV�VROGDWV��������������Y��$$6���������������'HFODUDWLR�GH�DEVROXWLRQH�LPSHUWLHQGD�PLOLWLEXV�DG���

SURHOLXP�YRFDWLV������������Y��$$6��������������'XELXP�GH�PLOLWLEXV�LQ�VWDWX�EHOOLFDH�FRQYRFDWLRQLV�������������Y��$$6���������
�����.RQVLVWRULDOQD�NRQJUHJDFLMD��2GORN�������������Y��$$6������������������,QGH[�IDFXOWDWXP�������������Y��$$6����������

QDêLQH�s �,]UHGQL�QDêLQ�VSUDYH�SD�MH�rRGYH]D�YHê�VSRNRUQLNRY�KUDWL�EUH]�SUHGKRGQH�SRVDPLêQH�VSRYHGLs�LQ�MH�WUHED���

WR�NDQRQVNR�QRUPR�R]NR�UD]ODJDWL� �3DSHæ�-DQH]�3DYHO�,,��MH�YHêNUDW�SRXGDULO��GD�JUH�SUL�LQGLYLGXDOQL�VSRYHGL�]D���

SUDYLFR�SHQLWHQWD��GD�VH�RVHEQR�VUHêD�V�.ULVWXVRP�Y�]DNUDPHQWX�VSUDYH��LQ�GD�QD�WHP�QDMEROM�VNULYQRVWQHP�LQ�VYHWHP
SRGURêMX�RVHEQRVWL��NMHU�æLYL�êORYHN�VYRM�RGQRV�]�%RJRP��QL�PRJRêH�YHUQLNRP�RGUHêL�WH�SUDYLFH����

6SORxQD�RGYH]D�EUH]�SRVDPLêQH�VSRYHGL�VH�MH�KLWUR�UD]xLULOD�Y�SDVWRUDOQL�SUDNVL�SR�GUXJHP�YDWLNDQVNHP�FHUNYHQHP
]ERUX�WXGL�SUL�QDV�Y�6ORYHQLML��YHêNUDW�EUH]�SUHGSLVDQH�WHPHOMLWH�SULSUDYH�YHUQLNRY�LQ�XSRxWHYDQMD�QDYRGLO�NUDMHYQHJD
xNRID��NL� MH�rJODYQL�RVNUEQLN�ERæMLK�VNULYQRVWL��XUHMHYDOHF�GRORêE�VYHWH�SRNRUH� LQ�YDUXK�FHORWQHJD�ERJRVOXæQHJD
æLYOMHQMD�Y�&HUNYL��NL�PX�MH�L]URêHQD�s���

3UYL�GRNXPHQWL�R�VSORxQL�RGYH]L�VR�VH�Y�&HUNYL�SRMDYLOL�Y�êDVX�REHK�VYHWRYQLK�YRMQ�LQ�VR�JRYRULOL�R�VSORxQL�RGYH]L
YRMDNRY��NL�VR�Y�YRMQL��SD�WXGL�GUXJLK�YHUQLNRY��NL�VR�YVDM�SRVUHGQR�SRYH]DQL�]�YRMQLPL�SULSUDYDPL��R]LURPD�VH
QDKDMDMR�Y�QHYDUQRVWL�YRMQLK�VSRSDGRY��6SORxQR�RGYH]R�VR�ODKNR�SRGHOLOL�QDMSUHM�VDPR�YRMDxNL�NXUDWL��NDVQHMH�WXGL
GUXJL�GXKRYQLNL��9HGQR�SD�VH�SRXGDUMD�SRWUHED�SR�QRWUDQML�SULSUDYOMHQRVWL�LQ�VNOHSX�RSUDYLWL�LQGLYLGXDOQR�VSRYHG�
NDNRU�KLWUR�ER�WR�PRJRêH� �3RVHEQHJD�SRPHQD�MH�GRORêED�SDSHæD�-DQH]D�;;,,,���V�NDWHUR�SRGHOMXMH�VXGDQVNLP���
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�����.RQJUHJDFLMD�]D�]DNUDPHQWH��)DFXOWDV�DEVROYHQGL���IRUPD�JHQHUDOL�������������Y��;��2FKRD��/HJHV�(FFOHVLDH��,��������xW�������
������$S��SHQLW���,QVWUXNFLMD�8W�GXELD�������������Y��$$6�������������������

*��&DSULOH��,O�6LQRGR�GHL�9HVFRYL�������5RPD�������VWU�������������

.RQJUHJDFLMD�]D�YHUVNL�QDXN��1RUPDH�SDVWRUDOHV��������������Y��$$6��������������������2EUHGQLN�6YHWD�SRNRUD����

=&3�NDQ���������

=&3�NDQ����������������
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xNRIRP�SUDYLFR�GR�VSORxQH�RGYH]H�]DUDGL�YRMQH��Y�GRNXPHQWX�VH�QDPUHê�QH�RPHQMD�]DKWHYD�SR�SRVDPLêQL�VSRYHGL�
NDNRU�KLWUR�ER�WR�PRJRêH����

=&3�MH�X]DNRQLO�VPHUQLFH�GUXJHJD�YDWLNDQVNHJD�FHUNYHQHJD�]ERUD�LQ�GUXJLK�GRNXPHQWRY�FHUNYHQHJD�XêLWHOMVWYD�
LQ� MLP�GDO�SUDYQR�REOLNR� LQ�REYH]XMRêR�PRê�WHU�V� WHP�RGSUDYLO�]ORUDEH� LQ�QDSDêQH� LQWHUSUHWDFLMH�JOHGH�VSORxQH
RGYH]H��9�GRORêHQHP�VPLVOX�MH�FHOR�]DRVWULO�SRJRMH��NL�VR�MLK�SUHGSLVRYDOL�GUXJL�GRNXPHQWL� �6SORxQR�RGYH]R�EUH]���

SUHGKRGQH�SRVDPLêQH�VSRYHGL�MH�PRJRêH�SRGHOLWL��
�� éH� rJUR]L� VPUWQD� QHYDUQRVW� LQ� QL� GRYROM� êDVD�� GD� EL� GXKRYQLN� DOL� GXKRYQLNL� PRJOL� VSRYHGDWL� SRVDPH]QH

VSRYHGDQFH�s �QSU��SRWUHV��YRMQL�QDSDG��OHWDOVND�DOL�GUXJD�QHVUHêD�LWG��1H�JUH�]D�QHNR�VSORxQR�rVPUWQR�QHYDUQRVWs����

WHPYHê�VPUWQD�QHYDUQRVW�PRUD�æH�rJUR]LWLs��LPPLQHDW�SHULFXOXP�PRUWLV���9�VPUWQL�QHYDUQRVWL�YVL�FHUNYHQL�]DNRQL
RGSDGHMR��VDM�PRUD�ELWL�rEODJRU�GXx�Y�&HUNYL�YHGQR�QDMYLxML�]DNRQ�s �9�WHP�SULPHUX�GXKRYQLN�VDP�RFHQL�RNROLxêLQH���

LQ�PRæQRVW�SRGHOLWL�VSORxQR�RGYH]R�
��éH�MH�rYHOLND�VLODs��JUDYLV�QHFHVVLWDV�� �NL�MR�NDQRQ�SRGUREQR�RSLxH�LQ�Y�NDWHUL�MH�PRJRêH�SRGHOLWL�VSORxQR���

RGYH]R��3UHGSLV�GRORêD�WUL�]DKWHYH��NL�PRUDMR�QDVWRSLWL�LVWRêDVQR�
���YHOLNR�xWHYLOR�VSRYHGDQFHY��NL�MLK�QL�PRJRêH�Y�XVWUH]QHP�êDVX�SUDYLOQR�VSRYHGDWL�]DUDGL�SRPDQMNDQMD�VSRYHG�

QLNRY�
���GXKRYQD�xNRGD��NHU�EL�VSRYHGDQFL�ELOL�SULVLOMHQL�RVWDWL�GROJR�êDVD�EUH]�]DNUDPHQWDOQH�PLORVWL�DOL�EUH]�REKDMLOD�
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.RQJUHJDFLMD�]D�YHUVNL�QDXN��1RUPDH�SDVWRUDOHV���������������

���SHQLWHQWL�QLVR�RVHEQR�RGJRYRUQL��VR�EUH]�ODVWQH�NULYGH�]D�WDN�SRORæDM��3UHGSLV�SD�SRMDVQMXMH��GD�rYHOLND�VLODs
QH�YHOMD�]D�]DGRVWQR��NR�VDPR�]DUDGL�YHOLNHJD�xWHYLOD�VSRYHGDQFHY�QL�PRJRêH�LPHWL�QD�YROMR�VSRYHGQLNRY��NDU�VH
ODKNR�]JRGL�RE�NDNL�YHOLNL�VORYHVQRVWL�DOL�URPDQMX� �3RPDQMNOMLY�RUJDQL]DWRUVNL�YLGLN�JOHGH�xWHYLOD�VSRYHGQLNRY�QD���

URPDUVNLK�NUDMLK�xH�QL�UD]ORJ�]D�VSORxQR�RGYH]R�
,]UD]�rGROJR�êDVDs�VH�QDPUHê�QDQDxD�QDMSUHM�QD�VNXSLQR�SHQLWHQWRY��SD�WXGL�QD�SRVDPH]QHJD�SHQLWHQWD��3RWUHEQR

MH�XSRxWHYDWL�WXGL�YHUVNR�RNROMH�LQ�GXKRYQL�SRORæDM�SHQLWHQWRY��6WDQMH�EUH]�]DNUDPHQWD�VSRYHGL�LQ�REKDMLOD�QH�EL
VPHOR�WUDMDWL�YHê�WHGQRY�DOL�PHVHFHY� �.ULYGD�MH�ODKNR�WXGL�QD�VWUDQL�VSRYHGDQFHY��NL�VH�QLVR�SRVDPLêQR�VSRYHGDOL����

êHSUDY�VR�]D�WR� LPHOL�SULOLNR��NHU�Y�QMLK�PDQMND�YROMD�SR�SRVDPLêQL�VSRYHGL��QLPDMR�QRWUDQMH�SULSUDYOMHQRVWL�]D
VSORxQR�RGYH]R����

6RGED�R�SRJRMLK�]D�VSORxQR�RGYH]R�SULSDGD�NUDMHYQHPX�xNRIX� �2Q�MH�QDPUHê�PRGHUDWRU�YVHJD�ERJRVOXæQHJD���

æLYOMHQMD�Y�xNRILML� �3UL�RVHEQL�SUHVRML�SRJRMHY�]D�VSORxQR�RGYH]R�SD�MH�GROæDQ�XSRxWHYDWL�rPHULOD�SR�VRJODVQL�SUHVRML���

]�GUXJLPL�êODQL�xNRIRYVNH�NRQIHUHQFH�s �'RORêED�NDQRQD�MH�QHNROLNR�RVWUHMxD�RG�SUHMxQMLK�SUHGSLVRY��VDM�JRYRUL�R���

rVRJODVQL�SUHVRMLs��FULWHULLV�FRQFRUGDWLV��LQ�QH�R�PQHQMX��FROODWLV�FRQVLOLLV���NRW�MH�WR�ELOR�SUHGYLGHQR�Y�GRNXPHQWX
.RQJUHJDFLMH�]D�QDXN�YHUH� �.UDMHYQHPX�xNRIX�SULSDGD�RGORêLWHY�Y�NRQNUHWQHP�SULPHUX��YHQGDU�SD�SUL�VYRML�RGOR����

êLWYL�QH�PRUH�RELWL�WR��NDU�MH�GRORêLOD�xNRIRYVND�NRQIHUHQFD��.UDMHYQL�xNRI�QH�PRUH�GRORêLWL�GUXJLK�SRJRMHY�DOL�WH��NL
VR�GRORêHQL��QDGRPHVWLWL� ]�GUXJDêQLPL� LQ�SR�RVHEQHP�RNXVX�SUHVRMDWL� rYHOLNR� VLORs��jNRI�� ]DYHGDMRê� VH�rWHæNH
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RGJRYRUQRVWL�Y�VYRML�YHVWL��RE�SROQHP�VSRxWRYDQMX�FHUNYHQH�SRVWDYH�LQ�FHUNYHQH�SUDNVH��XSRxWHYDMRê�PHULOD� LQ
VPHUQLFH��JOHGH�NDWHULK�VH�MH�GRJRYRULO�]�GUXJLPL�êODQL�xNRIRYVNH�NRQIHUHQFH��ER�NRQNUHWQR�SUHVRGLO�R�GDQLK�SRJRMLK
]D�VSORxQR�RGYH]R�s �'XKRYQLNRP�VSRYHGQLNRP�MH�ELOD�RGY]HWD�SULVWRMQRVW��GD�EL�VDPL�SUHVRMDOL�rYHOLNR�VLORs��êH���

MLP�QL� ELOR�PRJRêH� VWRSLWL� Y� VWLN� V� NUDMHYQLP� xNRIRP��SULVWRMQRVW�� NL� VR� MR�SUHM� LPHOL � LQ� MH�ELOD�SUHGYLGHQD�Y���

QDVWDMDQMX� WHJD�NDQRQD� �3DSHæ�-DQH]�3DYHO� ,,�� MH� MDVHQ��NR�SUDYL��r3UL�VNXSLQVNL�VSRYHGL�VL�GXKRYQLN�JRWRYR���

SULKUDQL�WHOHVQL�LQ�PRUGD�WXGL�GXxHYQL�QDSRU��WRGD��NDGDU�NUxL�XVWUH]QH�VWURJR�REYH]XMRêH�SUHGSLVH�&HUNYH��RJROMXID
YHUQLND�LQ�SULNUDMxD�VHEH�]D�VOXæHQMH�LQ�SUHGDQRVW��NL�MH�GRND]�]D�WR��NDNR�GUDJRFHQD�MH�YVDND�RGUHxHQD�GXxD�s���

3DSHæ�RSRPLQMD�QD�rVWURJR�XSRxWHYDQMH�SRJRMHYs�]D�VNXSQR�RGYH]R�LQ�GROæQRVW��GD�VH�SR�VNXSQL�RGYH]L�VSRYHGDQHF
Y�RVHEQL�VSRYHGL�VSRYH�WHæNLK�JUHKRY� �6SORxQD�RGYH]D��NL�MH�L]UHGQL�QDêLQ�SRGHOLWYH�]DNUDPHQWD�VSUDYH��SD�WXGL���

RG� VSRYHGDQFD� ]DKWHYD��GD� L]SROQL� GRORêHQH�SRJRMH�R]LURPD�� VH�NOMXE� VSORxQL�RGYH]L�SRGUHGL� rREODVWL� NOMXêHYs
�SRWHVWDV�FODYLXP��� Y�NDWHUR� MH�YNOMXêHQD�VRGQD� LQ�XêLWHOMVND�REODVW� VSRYHGQLND� LQ�GROæQRVW�RGSXxêDWL�JUHKH����

3HQLWHQWD��NL�MH�GRELO�VSORxQR�RGYH]R��YHæH�GROæQRVW��GD�VH�êLPSUHM�VSRYH�SR�YUVWL�LQ�xWHYLOX�YHOLNLK�JUHKRY� �3HQLWHQW���

PRUD�]D�YHOMDYQR�]DNUDPHQWDOQR�VSORxQR�GRYH]R�ELWL�
��SUDYLOQR�SULSUDYOMHQ�
��VNOHQLWL��GD�VH�ER�Y�GRORêHQHP�êDVX�Y�SRVDPLêQL�VSRYHGL�VSRYHGDO�YHOLNLK�JUHKRY��NL�VH�MLK�SUL�VSORxQL�RGYH]L�QH

PRUH����
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9�rGRORêHQHP�êDVXs�SRPHQL��GD�VSORxQD�RGYH]D�QH�RSURxêD�YHUQLND�RG�REYH]QRVWL�VSRYHGDWL�VH�YVDM�HQNUDW�QD
OHWR� �SUHG�SUHMHPRP�SRQRYQH�VSORxQH�RGYH]H��R]LURPD�êLP�LPD�SULORæQRVW��UD]HQ�êH�QDVWRSL�XSUDYLêHQ�UD]ORJ���� ���

9HUQLNL�PRUDMR�ELWL�R�SRJRMLK�VNXSQH�RGYH]H�SRXêHQL��WXGL�NDGDU�JUH�]D�VPUWQR�QHYDUQRVW��GD�ERGR�ODKNR�REXGLOL
SRSROQR�NHVDQMH����

9VH�WH�GRORêEH�xêLWLMR�QDXN�WULGHQWLQVNHJD�FHUNYHQHJD�]ERUD�R�SRVDPLêQL�VSRYHGL�LQ�SUDYLFR�YHUQLND��GD�VH�RVHEQR
VUHêD�V�.ULVWXVRP�Y�]DNUDPHQWX�SRNRUH�
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�

����3UDYLFH�VSRYHGDQFD�Y�]DNUDPHQWX�VSRYHGL

3UDYLFL�YHUQLND�GR�]DNUDPHQWD�VSRYHGL�R]LURPD�QMHJRYL�GROæQRVWL��GD�VH�rVSRYH�VYRMLK�JUHKRY�YVDM�HQNUDW�QD
OHWR�s �RGJRYDUMD�GROæQRVW�SRVYHêHQLK�SDVWLUMHY��GD�YHUQLNX�]DNUDPHQW�VSRYHGL�WXGL�SRGHOLMR��êH�]DQM�QD�SUDYL�QDêLQ���

SURVL��MH�SUDYLOQR�SULSUDYOMHQ�LQ�PX�SUDYR�QH�EUDQL�SUHMHWL�JD� �éH�VSRYHGQLN�QH�GYRPL�R�VSRYHGDQêHYL�SULSUDYOMH����

QRVWL��QDM�PX�rRGYH]H�QH�RGUHêH�LQ�QH�RGORæL�s �6SRYHG�QDPUHê�QL�VDPR�RGSXxêDQMH�JUHKRY��WHPYHê�WXGL�RGOLêQR���

VUHGVWYR�]D�SUHPDJRYDQMH�JUHKD�LQ�SULSRPRêHN�]D�UDVW�Y�NUHSRVWLK� �1HNDWHUH�SUDYLFH�VSRYHGDQFD�VR�QHSRVUHGQR���

QDND]DQH�Y�=&3��GUXJH�SD�VR�SRVUHGQR�SRYH]DQH�]�GROæQRVWMR�GXKRYQLNRY�OMXGHP�GHOLWL�]DNUDPHQWH�SRVYHêHYDQMD
LQ�]YHOLêDQMD�

���6SRYHGDQHF�LPD�SUDYLFR��GD�VH�VSRYH�VYRMLK�JUHKRY�]DNRQLWHPX�VSRYHGQLNX�
=DNRQLWL�VSRYHGQLN�MH�WLVWL��NL� MH�YHOMDYQR�SRVYHêHQ�Y�GXKRYQLND�LQ�MH�GRELO�RG�SULVWRMQH�FHUNYHQH�REODVWL�WXGL

SRREODVWLOR�DOL�GRYROMHQMH�]D�VSRYHGRYDQMH� �'RYROMHQMH�]D�VSRYHGRYDQMH�SRXGDUMD�SRYH]DQRVW�GXKRYQLND�V�NUD����
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MHYQLP�xNRIRP��NL�MH�rJODYQL�RVNUEQLN�ERæMLK�VNULYQRVWL�LQ�YDUXK�YVHJD�ERJRVOXæQHJD�æLYOMHQMDs�Y�]DXSDQL�PX�NUDMHYQL
&HUNYL� �6SRYHGRYDQMH�MH�rFHUNYHQD�VOXæEDs��]D�NDWHUR�VH�]DKWHYD�SRVHEQR�SRREODVWLOR�DOL�rPLVVLRs��'XKRYQLN��NL���

QL�SRREODxêHQ�]D�VSRYHGRYDQMH��QL�SULVWRMHQ��GD�JUHxQLND�VSUDYL�V�&HUNYLMR�

���6SRYHGDQHF�LPD�SUDYLFR��GD�VH�VYRMLK�JUHKRY�VSRYH�QH�OH�YHOMDYQR��WHPYHê�WXGL�GRSXVWQR�
6SRYHGQLN�MH�QDPUHê�GROæDQ�QDUHGLWL�YVH��GD�ERVWD�SRGHOLWHY�LQ�SUHMHP�]DNUDPHQWD�SRNRUH�YHOMDYQD��GRSXVWQD

LQ�êLPEROM�SORGRYLWD� �=DNUDPHQWL�VLFHU�GHOXMHMR�rH[�RSHUH�RSHUDWRs��NHU�Y�QMLK�GHOXMH�.ULVWXV�VDP� �YHQGDU�SD��� ���

VR�VDGRYL�]DNUDPHQWDOQHJD�GHORYDQMD�RGYLVQL�WXGL�rH[�RSHUH�RSHUDQWLVs��RG�QRWUDQMH�SULSUDYOMHQRVWL�WLVWHJD��NL�JD
SRGHOMXMH��LQ�WLVWHJD��NL�JD�SUHMHPD����

���6SRYHGDQHF�LPD�SUDYLFR��GD�VYRERGQR�L]EHUH�VSRYHGQLND�
9VDN�YHUQLN�LPD�QHRNUQMHQR�SUDYLFR�SR�ODVWQL�L]ELUL�VSRYHGDWL�VH�JUHKRY�WXGL�]DNRQLWR�SRWUMHQHPX�VSRYHGQLNX

GUXJHJD� REUHGD� � 7R� VYRERGQR� L]ELUR� VSRYHGQLND� ]DJRWDYOMD� =&3� WXGL� VHPHQLxêQLNRP�� UHGRYQLP�RVHEDP� LQ���

QRYLFHP� �3UDYLFD�VSRYHGDWL�VH�JUHKRY�VSRYHGQLNX�GUXJHJD�REUHGD�SD�MH�]DJRWRYOMHQD�WXGL�Y�NDQ�������NL�GRYROMXMH���

SUHMHP�LQ�SRGHOLWHY�]DNUDPHQWD�VSUDYH�WXGL�RG�QHNDWROLxNHJD�GXKRYQLND�
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����VWU�����

���6SRYHGDQHF�LPD�SUDYLFR��GD�VH�VSRYH�VYRMLK�JUHKRY�RE�]DQM�XJRGQLK�GRORêHQLK�GQHYLK�LQ�XUDK�
'XKRYQLN��NL�PX�MH�SR�VOXæEL�L]URêHQD�SDVWRUDOQD�VNUE��MH�GROæDQ�SRVNUEHWL��GD�VH�PRUHMR�QMHPX�L]URêHQL�YHUQLNL

VSRYHGDWL��NDGDU�SR�SDPHWL�]D�VSRYHG�SURVLMR��LQ�GD�LPDMR�SULORæQRVW�]D�SRVDPLêQR�VSRYHG�RE�êDVX��GQHYX�LQ�XUL�
NL�VR�XJRGQL�SUHGYVHP�]D�VSRYHGDQFD�LQ�QH�WROLNR�]D�VSRYHGQLND� �3ULSUDYOMHQRVW�GXKRYQLND�]D�VSRYHGRYDQMH�RE���

XUDK� LQ�ÆDVX��NL� MH�XJRGHQ�]D�VSRYHGDQFD�� MH�XWHPHOMHQD�WXGL�Y�GXKRYQLNX�SHQLWHQWX��NL�VDP�SRJRVWR� LQ�GREUR
SULSUDYOMHQ�SULVWRSD�N�]DNUDPHQWX�SRNRUH� �3UDNVD�SRYH��NGRU�VH�VDP�UHGQR�LQ�GREUR�VSRYHGXMH��ER�WXGL�GREHU���

LQ�JRUHê�VSRYHGQLN�LQ�YHGQR�SULSUDYOMHQ�ELWL�OMXGHP�QD�UD]SRODJR��êH�SURVLMR�]D�VSRYHG�

���6SRYHGDQHF�LPD�SUDYLFR�GR�]DVHEQH���LQGLYLGXDOQH�VSRYHGL
2�WHM�SUDYLFL�JRYRUL�=&3�QD�YHê�PHVWLK�YVDM�SRVUHGQR��NR�SUDYL��GD�VH�YHUQLN�VSRYH�]DNRQLWHPX�VSRYHGQLNX�LQ

RG�LVWHJD�VSRYHGQLND�GREL�WXGL�RGYH]R� �GD�VWD�SRVDPLêQD�VSRYHG�LQ�RGYH]D�HGLQL�UHGQL�QDêLQ�VSUDYH�YHUQLND����

êHSUDY�MH�PRJRêH�VSUDYR�GRVHêL�WXGL�QD�GUXJH�QDêLQH� �GD�VR�SDVWLUML�GROæQL�RPRJRêLWL�YHUQLNRP�rSRVDPLêQR�VSR����

YHGs� �éH� MH�ELO� NGR�GHOHæHQ�VNXSQH�]DNUDPHQWDOQH�RGYH]H��PRUD�êLPSUHM�RSUDYLWL�SRVDPLêQR�VSRYHG� WHæNLK���

JUHKRY� �3DSHæ�-DQH]�3DYHO�,,��YHêNUDW�SRXGDUL��GD�SRVDPLêQD�VSRYHG�QH�PRUH�ELWL�SRVWDYOMHQD�SRG�YSUDxDM�LQ�GD���

REVWDMD�SUDYLFD�êORYHND�RVHEQR�VH�VUHêDWL�V�.ULVWXVRP�Y�]DNUDPHQWX�VSUDYH�LQ�SUDYLFD�.ULVWXVD��GD�VH�RVHEQR�VUHêD
V�êORYHNRP����
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.RQJUHJDFLMD� ]D�GXKRYxêLQR��'LUHNWRULM� ]D� VOXæER� LQ� æLYOMHQMH�GXKRYQLNRY�� xW���������9��3DSHæ��3UDYLFH� VSRYHGDQFD� Y���

]DNUDPHQWX�VSRYHGL��Y��&66�������������������

���6SRYHGDQHF�LPD�SUDYLFR�GR�WDNH�SRNRUH��NL�MR�ER�PRJHO�EUH]�RGODxDQMD�LQ�YHOLNLK�WHæDY�RSUDYLWL�
=DGRxêHYDQMH�MH�VNOHSQR�GHMDQMH�VSRYHGL�LQ�]QDPHQMH�RVHEQH�REYH]QRVWL��GD�ER�NULVWMDQ�]DêHO�QRYR�æLYOMHQMH�

'HMDQMH�]DGRxêHYDQMD�VH�QH�VPH�VNUêLWL�QD�QHNDM�PROLWYHQLK�REUD]FHY��PDUYHê�QDM�EL�JD�VHVWDYOMDOD�WXGL�ERJRVOXæQD
GHMDQMD��GHMDQMD�OMXEH]QL�LQ�XVPLOMHQMD�LQ�]GUDYLOR�SURWL�JUHKX� �%ROMxD�MH�QH�SUHYHOLND�SRNRUD��NL�MR�VSRYHGDQHF���

RSUDYL�]�JRUHêQRVWMR��NRW�SD�WHæND�SRNRUD��NL�MH�JUHxQLN�QH�RSUDYL�DOL�SD�MR�RSUDYL�]�QHMHYROMR����

���6SRYHGDQHF�LPD�SUDYLFR�GR�]DVHEQRVWL�Y�VSRYHGQLFL�
3UDYLFD�GR�]DVHEQRVWL��NL�MH�Y�=&3�QHNDM�QRYHJD�LQ�MH�QD�VSORxQR�]DJRWRYOMHQD� �SULGH�GR�L]UD]D�QD�SRVHEHQ�QDêLQ���

SUL�VSRYHGL�LQ�MH�WXGL�YVHVWUDQVNR�]DJRWRYOMHQD� �=DNRQLN�xêLWL�SUDYLFR�GR�]DVHEQRVWL��NR�GRORêD��GD�MH�VSRYHGQLNX���

SUHSRYHGDQR��GD�EL�]�EHVHGR�DOL�QD�NDNUxHQNROL�QDêLQ�LQ�L]�NDWHUHJDNROL�UD]ORJD�NDNRUNROL�L]GDO�VSRYHGDQFD��7XGL
SULWUMHQD�PUHæD�PHG�VSRYHGQLNRP�LQ�VSRYHGDQFHP��NL�PRUD�ELWL�Y�YVDNL�VSRYHGQLFL�LQ�MR�ODKNR�SHQLWHQW�SURVWR
XSRUDEOMD��QH�SD�VSRYHGQLN��xêLWL�SUDYLFR�SHQLWHQWD�GR�]DVHEQRVWL����

'XKRYQLN�VSRYHGQLN�QDM�VSRxWXMH��xêLWL�LQ�XSRxWHYD�SUDYLFH�SHQLWHQWD�Y�]DNUDPHQWX�VSRYHGL�LQ�QDM�]�YHVHOMHP�LQ
YHOLNRGXxQR�RSUDYOMD�VOXæER�REOLNRYDOFD�YHVWL��VOXæER�RGSXxêDQMD�LQ�PLUX��1D�QHNL�QDêLQ�QDM�VH�GXKRYQLN�LVWRYHWL�V
WHP�]DNUDPHQWRP�LQ�VL�SULY]DPH�.ULVWXVRYR�GUæR��,]NXxQMD�QDPUHê�NDæH��GD�YHUQLNL�UDGL�SUHMHPDMR�WD�]DNUDPHQW�WDP�
NMHU�YHGR��GD�ERGR�QDxOL�SRæUWYRYDOQH�GXKRYQLNH�VSRYHGQLNH����



,,��'(/



-DQH]�3DYHO�,,���DSRVW��VSRG���2�GUXæLQL��������������&'�����/MXEOMDQD�������xW��������

-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW��������

9��3DSHæ��'LH�(KH�GHU�*HWDXIWHQ�QLFKW�*ODXEHQGHQ���HLQ�WKHRORJLVFK�MXULVWLVFK�SDVWRUDOHV�3UREOHP�LQ�GHU�.LUFKH�KHXWH����

Y��)ROLD�&DQRQLFD�������������������3RG�YSUDxDM�VH�SRVWDYOMD�FHOR�VPLVHO�]DNRQVNH�VNXSQRVWL��Y��&66��������������������9SOLY
NXOWXUH�QD�SRMPRYDQMH�]DNRQVNH�VNXSQRVWL��Y��&66����������������

�

���6SRYHGQLN�SUHG�SUREOHPRP�QHXUHMHQLK�]DNRQVNLK�VNXSQRVWL

'XKRYQLN���VSRYHGQLN�VH�YHOLNRNUDW�VUHêD�Y�VSRYHGQLFL�V�SULPHUL�QHXUHMHQLK�]DNRQVNLK�VNXSQRVWL��NR�RVHEH��NL�æLYLMR
Y�WDNLK�VNXSQRVWLK��æHOLMR�SUHMHWL�]DNUDPHQW�VSUDYH�LQ�REKDMLOR��=DUDGL�QDJOLK�NXOWXUQLK��GUXæEHQLK�LQ�GUXJLK�VSUHPHPE
VR� WXGL� PHG� NDWROLêDQL� Y� SRUDVWX� QHXUHMHQH� ]DNRQVNH� VNXSQRVWL�� ]DNRQ� QD� SRVNXxQMR�� VYRERGQH� ]YH]H� DOL
]XQDM]DNRQVNH�VNXSQRVWL��VDPR�FLYLOQR�SRURêHQL��UD]YH]DQL�LQ�SRQRYQR�FLYLOQR�SRURêHQL��ORêHQL�LQ�UD]YH]DQL��NL�VH
QLVR�SRQRYQR�SRURêLOL�LWG��3DSHæ�-DQH]�3DYHO�,,��SUDYL��GD�VR�WR�GHMVWYD��NL�]DWHPQMXMHMR�GRVWRMDQVWYR�]DNRQD��]DWR
VH�MH�WUHED�WHK�LQ�SRGREQLK�SUREOHPRY�rORWLWL�EUH]�RGODxDQMD�LQ�]�YVR�]DY]HWRVWMR�s �,VWL�SDSHæ�WXGL�SRXGDUL��GD�VH���

MH�rêXWLO�VWURJR�GROæQHJD�VSUHJRYRULWL�MDVQH�EHVHGH�Y�DSRVWROVNL�VSRGEXGL�R�GUXæLQL��NROLNRU�JUH�]D�����NULVWMDQH��NL
LPDMR�QHXUHMHQR�VNXSQR�æLYOMHQMH�s���

3UREOHP�QHXUHMHQLK�]DNRQVNLK�VNXSQRVWL�MH�VLOQR�NRPSOHNVHQ�LQ�SRVHJD�QD�SRGURêMH�WHRORJLMH��PRUDOQH�WHRORJLMH�
SVLKRORxNLK� LQ� VRFLRORxNLK� ]QDQRVWL�� SDVWRUDOH� LQ� FLYLOQHJD� R]LURPD� NDQRQVNHJD� SUDYD� � 3UREOHPL� QHXUHMHQLK���

]DNRQVNLK�VNXSQRVWL�LQ�SUHMHP�]DNUDPHQWRY�VR�SULxOL�xH�SRVHEQR�GR�L]UD]D�Y�SLVPX�xNRIRY�*RUQMHUHQVNH�FHUNYHQH
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'LH�%LVFKÔIH�YRQ�)UHLEXUJ��0DLQ]�XQG�5RWWHQEXUJ�6WXWWJDUW�]XU�)UDJH�GHU�:LHGHUYHUKHLUDWHWHQ�*HVFKLHGHQHQ�������������Y����

+HUGHUNRUUHVSRQGHQ]�������������������
.RQJUHJDFLMD�QD�YHUVNL�QDXN��3LVPR�xNRIRP�NDWROLxNH�&HUNYH�R�SUHMHPDQMX�REKDMLOD�ORêHQLK�LQ�]QRYD�SRURêHQLK�YHUQLNRY����

�����������Y��7UHWML�GDQ�������������������0�)��3RPSHGGD��3UREOHPDWLFKH�FDQRQLVWLFKH��Y��/
2VVHUYDWRUH�5RPDQR�������������
9��3DSHæ��6YRERGQH�]YH]H��L]YHQ]DNRQVNH�VNXSQRVWL��SULOHæQLxWYR��Y��&66�����������������

-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

SRNUDMLQH��Y�NDWHUHP�VR� xNRIMH�REMDYLOL�QDSRWNH�]D�GXxQR�SDVWLUVNR�GHORYDQMH�Y� WHK�SULPHULK� � LQ�Y�RGJRYRUX���

.RQJUHJDFLMH�]D�YHUVNL�QDXN��V�NDWHULP�QDWDQêQHMH�RSUHGHOMXMH�LQ�SRMDVQMXMH�GRORêEH�RPHQMHQLK�xNRIRY�R]LURPD
QMLKRYH�SDVWRUDOQH�QDSRWNH�GXKRYQLNRP� �7XGL�SUL�VSRYHGRYDQMX�MH�SRWUHEQR��GD�GXKRYQLN�UD]OLNXMH�PHG�WLVWLPL����

NL� æLYLMR� Y� QHXUHMHQLK� ]DNRQVNLK� VNXSQRVWLK�� LQ� WLVWLPL�� NL� VH� QDKDMDMR� Y� WHæNHP� FHUNYHQR�SUDYQHP� ]DNRQVNHP
SRORæDMX�

$��9�SUYR�VNXSLQR��WR�MH�Y�VNXSLQR�QHXUHMHQLK�]DNRQVNLK�VNXSQRVWL��SULxWHYDPR�WLVWH��NL�æLYLMR�Y�W�L��rVYRERGQLK
]YH]DKs�DOL�NRQNXELQDWX��EUH]�YVDNH� MDYQR�SUL]QDQH��ERGLVL�FHUNYHQR�ERGLVL�FLYLOQR�SUDYQH�� LQVWLWXFLRQDOQH�YH]L�
2ELêDMQR�æLYLMR�Y�VNXSQHP�JRVSRGLQMVWYX�EUH]�QDPHQD��GD�EL�VH�SRURêLOL��9HêNUDW�VR�WDNH�VNXSQRVWL�EUH]�RWURN�
RVHEQD�]YHVWRED�GR�VPUWL� MH�SUL�QMLK�PRæQRVW��QH�SD�]DKWHYD� �3DSHæ�-DQH]�3DYHO�,,��SRXGDUL��GD�WDNL�SULPHUL���

NDWROLêDQRY�rSRVWDYOMDMR�&HUNHY�SUHG�WHæND�SDVWRUDOQD�YSUDxDQMDs��]DWR�QDM�VH�rGXxQL�SDVWLUML�WUXGLMR��GD�VSR]QDMR
SRVDPH]QH�WDNH�SULPHUH�LQ�QMLKRYH�Y]URNHs��QDM�rRE]LUQR�LQ�WDNWQR�QDYHæHMR�VWLNH�V�WLVWLPL��NL�æLYH�VNXSDMs��LQ�QDM
rV�SRWUSHæOMLYLP�SRMDVQMHYDQMHP��]�OMXEH]QLYLP�RSRPLQMDQMHP�LQ�V�SULêHYDQMHP�NUxêDQVNR�æLYHêLK�GUXæLQ�GHODMR�]D
WR��GD�EL�QDxOL�SRW�N�XUHGLWYL�QMLKRYHJD�SRORæDMD�s���

r6YRERGQL�]YH]Ls� MH�]HOR�EOL]X�r]DNRQ�]D�SRVNXxQMRs��NL�JD�PQRJL�GDQHV�RSUDYLêXMHMR� LQ�PX�KRêHMR�SULSLVDWL
GRORêHQR�YUHGQRVW��1D�SUYR�PHVWR�SRVWDYOMDMR�PHGVHERMQH�RGQRVH��]YHVWRER��RGNULWRVW��YHQGDU�SD�SRXGDUMDMR��GD
LPDMR�WDNR�YHêMR�VYRERGR�LQ�PRæQRVW��GD�VH�UD]LGHMR��3UL�QMLK�MH�]DNRQ�]DVHEQD�]DGHYD��Y�NDWHUR�QDM�VH�QH�&HUNHY



1(85(-(1,�=$.21, �� 	

3UDY�WDP��xW��������

3DSHxNL�VYHW�]D�GUXæLQR��)DPLJOLD��PDWULPRQLR�H�pXQLRQL�GL�IDWWR
�������������Y��/
2VVHUYDWRUH�5RPDQR����������������

=&3�NDQ�������-DQH]�3DYHO� ,,���DS��SLVPR�-XVWL�-XGLFLV�������������êO�����Y��&RPPXQLFDWLRQHV���������������r4XL�LQ���

FRQFXELQDWX�YLYXQW�DXW�PDWULPRQLR�FLYLOL�WDQWXP�LXQFWL�VXQW�YHO�DOLWHU�PDQLIHVWDWR�LQ�JUDYL�SHFFDWR�SHUVHYHUDQW�s

QH�GUXæED�QH�YPHxDYDWD��6NOHQLWHY�]DNRQD�GDQHV�QL�YHê�HNRQRPVND�DOL�GUXæEHQD�SRWUHED��,QGLYLGXDOL]HP�LQ�]DVHEQRVW
SUHSUHêXMHWD��GD�EL�VH�LVWRYHWLOL�]�QHNR�LQVWLWXFLMR��]DWR�MR�RGNODQMDMR��SRVHEQR�xH��êH�RPHMXMH�QMLKRYR�SRMPRYDQMH
VYRERGH�LQ�SUHGSLVXMH�GRORêHQD�SUDYLOD�]D�REQDxDQMH��'RVWRMDQVWYR�RVHEH��NL�SUHSUHêXMH�WDNxQH�SRVNXVH��QDPUHê
]DKWHYD�rOMXEHêR�SRGDULWHY�EUH]�NDNUxQHNROL�êDVRYQH�DOL�NDWHUH�GUXJH�RPHMLWYH�s�3DSHæ�SRXGDUMD��GD�r&HUNHY�QLNDNRU
QH�PRUH�SULWUGLWLs�WDNHPX�PRGHOX�]DNRQD����

9�WR�NDWHJRULMR�VSDGD�WXGL�WLVWL�YHUQLN��NL�MH�ELO�VLFHU�VDPR�FLYLOQR�SRURêHQ��D�VH�MH�UD]xHO�EUH]�IRUPDOQH�FLYLOQH
UD]YH]H��LQ�GHMDQVNR�æLYL�]�GUXJR�RVHER��.�YVHP�WHP�SULPHURP�MH�SRWUHEQR�SULVWRSLWL�]�YVHP�VSRxWRYDQMHP�GR�RVHEH�
êHSUDY�WR�QH�SRPHQL�RGREUDYDQMD�QMHQHJD�SRORæDMD��3RXGDULWL�UHVQLFR�QH�SRPHQL�æDOLWL�GRVWRMDQVWYD�RVHEH��NL�æLYL
Y�QHXUHMHQLK�]DNRQVNLK�VNXSQRVWLK��9VDN�SULPHU�MH�SRWUHEQR�SRVHEHM�DQDOL]LUDWL� LQ�RGNULWL�Y]URNH���SD�QDM�ERGR
HNRQRPVNL��LGHRORxNL��GUXæEHQL��NXOWXUQL��RVHEQRVWQL�LQ�SVLKLêQL����NL�VR�YSOLYDOL�QD�êORYHNRYR�RGORêLWHY�]D�WDN�QDêLQ
æLYOMHQMD��1HNDWHUL� VR� VH� WDNR�RGORêLWL� ]DYHVWQR�]DUDGL�SUDNWLêQLK��JRVSRGDUVNLK��SUDJPDWLêQLK��KHGRQLVWLêQLK� LQ
LGHRORxNLK�Y]URNRY��GUXJH�SD�Y�WDN�SRORæDM�SULSHOMH�SRPDQMNOMLYD�Y]JRMD�N�RGJRYRUQRVWL��SRPDQMNDQMH�]DXSDQMD�Y
]DNRQ��QHSUDYLêQH�GUXæEHQH�UD]PHUH�LQ�JUHxQH�VWUXNWXUH��0RGUD�LQ�GLVNUHWQD�SDVWRUDOD�ODKNR�Y�SRVDPH]QLK�SULPHULK
SULQHVH�SR]LWLYQH�UHxLWYH� ����

&HUNHY�WHK��NL�æLYLMR�Y�VYRERGQLK�]YH]DK�LQ�Y�]DNRQX�]D�SRVNXxQMR��QH�PRUH�SULSXVWLWL�N�]DNUDPHQWRP��GRNOHU�WUDMD
WDN�SRORæDM��=&3�QDPUHê�SUDYL�� r.�REKDMLOX�QDM� VH�QH�SXVWL� WLVWLK�� ���� NL� WUGRYUDWQR�Y]WUDMDMR�Y� MDYQHP�YHOLNHP
JUHKX�s���
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-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

9��3DSHæ��3UDYQR�SDVWRUDOQL�SUREOHPL�VDPR�FLYLOQR�SRURêHQLK�NDWROLêDQRY��Y��&66����������������������

-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

-DQH]�3DYHO�,,���2�GUXæLQL��xW������$S��SLVPR�-XVWL�-XGLFLV��êO�����r4XL�����LQ�PDWULPRQLR�FLYLOH�WDQWXP�LXQFWL�VXQW�YHO�DOLWHU���

PDQLIHVWDWR�LQ�JUDYL�SHFFDWR�SHUVHYHUDQW�s�=&3�NDQ������

���6DPR�FLYLOQR�SRURêHQL���WR�VR�NDWROLêDQL��NL�rL]�VYHWRYQRQD]RUVNLK�DOL�SUDNWLêQLK�UD]ORJRY�GDMHMR�SUHGQRVW
VNOHQLWYL�OH�FLYLOQHJD�]DNRQD��RGNODQMDMR�SD�DOL�YVDM�RGODJDMR�FHUNYHQR�SRURNRs��3DSHæ�SRXGDUMD��GD�WHJD�SRORæDMD
QH�PRUHPR�HQDêLWL�V�SRORæDMHP�WLVWLK��NL�æLYH�VNXSDM�EUH]�YVDNH�XUDGQH�]YH]H� �7R�SD�SRPHQL��GD�VH�MH�Y�&HUNYL���

SRMPRYDQMH�VDPR�FLYLOQHJD�]DNRQD�NDWROLêDQRY�QHNROLNR�VSUHPHQLOR��&HUNHY�YVDM�SRVUHGQR�VNXxD�rRYUHGQRWLWLs�FLYLOQL
]DNRQ��NR�JD�YHê�QH�LPHQXMH�NRQNXELQDW�DOL�SULOHæQLxWYR� �êHSUDY�SDSHæ�MDVQR�SRYH��GD�MH�rWDN�SRORæDM�]D�&HUNHY���

QHVSUHMHPOMLY�s �3DSHæ�SUDYL��GD�VH�PRUDMR�GXKRYQLNL�rV�WHPL�OMXGPL�VUHêDYDWL�]�YHOLNR�OMXEH]QLMR�LQ�MLK�YDELWL��QDM���

VH� XGHOHæXMHMR� æLYOMHQMD� QMLKRYLK� FHUNYHQLK� REêHVWHY�s� YHQGDU� SD� MLK� rSDVWLUML� &HUNYH� QH� PRUHMR� SULSXVWLWL� N
]DNUDPHQWRP�s �&LYLOQR�SRURêHQH�LQ�WLVWH��NL�æLYLMR�Y�VYRERGQLK�LQ�QHXUHMHQLK�]DNRQVNLK�VNXSQRVWLK��MH�PRJRêH���

SULSXVWLWL�N�]DNUDPHQWRP�VDPR��êH�XUHGLMR�VYRM�QHXUHMHQL�]DNRQVNL�SRORæDM��NDU�SRPHQL��GD�VH�FHUNYHQR�SRURêLMR
R]LURPD�SRYHOMDYLMR�DOL�Y�NRUHQLQL�R]GUDYLMR�QHYHOMDYQL�]DNRQ��&HUNHY�QH�]DKWHYD�RG�QMLK��GD�SUHNLQHMR�VNXSQR
æLYOMHQMH��WHPYHê�JD�XUHGLMR�SR�SUHGSLVLK�&HUNYH�

���5D]YH]DQL�LQ�SRQRYQR�FLYLOQR�SRURêHQL���WHM�NDWHJRULML�QDPHQMD�SDSHæ�LQ�GUXJL�FHUNYHQL�GRNXPHQWL�SRVHEQR
SR]RUQRVW��*UH�]D�SULPHUH��NR�YHOMDYQD�]DNRQVND�]YH]D�xH�REVWDMD��D�VWD�MR�]DNRQFD�QD�VYRMR�URNR�rUD]GUODs�LQ�VH
SRQRYQR�FLYLOQR�SRURêLOD��*UH�]D�r]HOR�UD]xLUMHQR�]OR��NL�YHGQR�EROM�]DMHPD�WXGL�NDWROLxNH�NURJHs��&HUNHY�]DWR�rQH
PRUH�SUHSXVWLWL�VDPLP�VHEH�WLVWLK��NL�VR�VNXxDOL�VNOHQLWL�QRYR�]YH]R��êHSUDY�VR�]�]DNUDPHQWDOQR�]DNRQVNR�]YH]R�æH
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-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

9��3DSHæ��1HXUHMHQH�]DNRQVNH�]YH]H��Y��&66�����������������

=&3������NDQ��������r%LJDPLVWL��WR�MH�WDNL��NL�VNXxDMR��êHSUDY�MLK�YHæH�]DNRQVND�YH]��VNOHQLWL�GUXJ��êHSUDY�WDNR�LPHQRYDQL�FLYLOQL���

]DNRQ��SRVWDQHMR�V�WHP�EUH]êDVWQL�s
=&3������NDQ���������

&RPPXQLFDWLRQHV����������������9��3DSHæ��1HNDWHUL�SRXGDUNL�R�SUDYQHP�SRORæDMX�SRQRYQR�SRURêHQLK�ORêHQFHY��Y��&66���

������������������
-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW��������

]YH]DQL�s �'R�SRQRYQR�SRURêHQLK�UD]YH]DQLK�VH�MH�VSUHPHQLOR�MDYQR�PQHQMH�QMLP�Y�SULG� �SD�WXGL�FHUNYHQD��� ���

GLVFLSOLQD�LPD�GUXJDêHQ�RGQRV�GR�QMLK��FLYLOQD�SRURND�UD]YH]DQLK�QL�YHê�ND]QLYR�GHMDQMH�LQ�]DWR�QLVR�YHê�L]REêHQL� ���

WXGL�VH�QH�LPHQXMHMR�YHê�rELJDPLVWLs�R]LURPD�rMDYQR�EUH]êDVWQLs��NL�VH�rPRUDMR�RG�REKDMLOD�]DYUQLWL�s �6HGDQML���

]DNRQLN�Y�NDQ�������NL�JRYRUL�R�WHP��NRJD�QDM�VH�QH�SXVWL�N�REKDMLOX��L]UHêQR�QH�RPHQMD�YHê�SRQRYQR�SRURêHQLK
UD]YH]DQLK��NDU�VHYHGD�QL�QDNOMXêMH�LQ�EUH]�YVDNHJD�SRPHQD����

3UL�REUDYQDYDQMX�SRQRYQR�SRURêHQLK�UD]YH]DQLK�MH�SRWUHEQR�XSRxWHYDWL�GYRMH�QDêHO��NL�YSOLYDWD�HQR�QD�GUXJR�LQ
VWD�HQDNR�YDæQL��3UYR�MH�QDêHOR�VRêXWMD�LQ�XVPLOMHQMD��GUXJR�SD�MH�QDêHOR�UHVQLFH�LQ�GRVOHGQRVWL��QD�WHPHOMX�NDWHUHJD
&HUNHY�QL�SULSUDYOMHQD� WHJD��NDU� MH�GREUR�� LPHQRYDWL� ]OR�� LQ�NDU� MH� ]OR�� LPHQRYDWL�GREUR� �3ROHJ� WHK�QDêHO� MH���

SRWUHEQR�XSRxWHYDWL�GD�
��SRQRYQR�SRURêHQL�ORêHQFL�SULSDGDMR�&HUNYL�LQ�QLVR�L]NOMXêHQL�L]�QMHQHJD�æLYOMHQMD�LQ�RGUHxHQMVNHJD�SRVODQVWYD��NRW
NUxêHQL�VR�VH�GROæQL�XGHOHæHYDWL�QMHQHJD�æLYOMHQMD�
��&HUNHY�QH�VPH�SR]DELWL�QD�QMLKRYR�SDVWRUDOQR�VNUE��QREHGHQ�QH�VPH�LPHWL�REêXWND��GD�JD�MH�&HUNHY�]DSXVWLOD�
��SRWUHEQR�MH�UD]OLNRYDWL�UD]QH�SRORæDMH��REVWDMD�QDPUHê�UD]OLND�PHG�QHGROæQLP�]DNRQFHP��NL�MH�ELO�SR�NULYLFL�]DSXx�
êHQ��LQ�WLVWLP��NL�MH�YHOMDYQL�]DNRQ�SR�ODVWQL�NULYGL�UD]GUO�
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�-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������2�GUXæLQL��xW������9��3DSHæ��1HNDWHUL�SRXGDUNL�R�SUDYQHP�SRORæDMX�SRQRYQR���

SRURêHQLK�ORêHQFHY��Y��&66�������������������
0��)��3RPSHGGD��3UREOHPDWLFKH�FDQRQLVWLFKH��Y��/
2VVHUYDWRUH�5RPDQR����������������

-DQH]�3DYHO�,,���2�GUXæLQL��xW������9��3DSHæ��1HXUHMHQH�]DNRQVNH�]YH]H��Y��&66������������������1HNDWHUL�SRXGDUNL�R���

SUDYQHP�SRORæDMX�SRQRYQR�SRURêHQLK�ORêHQFHY��Y��&66�������������������
-DQH]�3DYHO�,,���2�GUXæLQL��xW������=&3�NDQ�������3DSHxNL�VYHW�]D�UD]ODJR�]DNRQVNLK�EHVHGLO��,]MDYD�R�SUHMHPDQMX�REKDMLOD���

SRQRYQR�SRURêHQLK�ORêHQLK�������������Y��66j�����������xW�����VWU������
-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

=&3�NDQ�������������������������

-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

��QHNDWHUL�VR�VXEMHNWLYQR�Y�YHVWL�SUHSULêDQL��GD�SUHMxQML�]DNRQ��NL�MH�UD]GUW��QL�ELO�YHOMDYQR�VNOHQMHQ�LQ�VH�JD�QH�GD�YHê
R]GUDYLWL��êHSUDY�WHJD�QD�SUDYQHP�SRGURêMX�QH�PRUHMR�GRND]DWL� �9HQGDU�SD�VH�MH�Y�WHP�SULPHUX�]PRWQR�UDYQDWL���

SR�ODVWQL�YHVWL��VDM�MH�]DNRQ�VRFLDOQD�LQ�HNOH]LDOQD�XVWDQRYD�LQ�MH�QMHQR�YHOMDYQRVW�SRWUHEQR�GRND]DWL�SR�SUDYQLK�SR�
VWRSNLK�LQ�QDYRGLOLK�QD�SULVWRMQHP�FHUNYHQHP�VRGLxêX����

.OMXE�WHPX��GD�SDSHæ�-DQH]�3DYHO�,,��Y�]QDPHQLWHP�DSRVWROVNHP�SLVPX�R�GUXæLQL�QDNDæH�QHNH�QRYH�SUHPLNH�Y
SRMPRYDQMX�SRQRYQR�SRURêHQLK�UD]YH]DQLK� �SD�GRYROM�MDVQR�SRXGDUL��GD�r&HUNHY�����WLVWLK��NL�VR�ELOL�UD]YH]DQL�LQ���

QDWR�SRQRYQR�SRURêHQL��QH�SULSXxêD�N�HYKDULVWLÆQHPX�REHGX��VH�SUDYL�N�VYHWHPX�REKDMLOX�s �5D]ORJD�VWD�GYD����

1DMSUHM�VWD�QMLKRYR�æLYOMHQMVNR�VWDQMH�LQ�æLYOMHQMVNL�SRORæDM�VWD�Y�REMHNWLYQHP�SURWLVORYMX�]�OMXEH]HQVNR�]DYH]R�PHG
.ULVWXVRP�LQ�&HUNYLMR��NL�MR�HYKDULVWLMD�QDSUDYOMD�YLGQR�LQ�QDY]RêR�s �9�ELVWYX�JUH�]D�WHRORxNH�UD]ORJH�R]LURPD�]D���

QHXUHMHQ�PRUDOQL�SRORæDM��VDM�æLYLMR�Y�REMHNWLYQHP�VWDQMX�WHæNHJD�JUHKD��NL�MLK�L]NOMXêXMH�RG�]DNUDPHQWDOQHJD�æLYOMHQMD�
GRNOHU�WDN�SRODæDM�WUDMD��'RNOHU�QH�RGSUDYLMR�WHJD�VWDQMD��MLK�QL�PRJRêH�SULSXVWLWL�N�]DNUDPHQWRP�VSUDYH�LQ�REKDMLOD
LQ�EROQLxNHJD�PD]LOMHQMD����

'UXJL�UD]ORJ�SD�MH�SDVWRUDOQH�QDUDYH��VDM�EL�SULSXVWLWHY�N�REKDMLOX�rYHUQLNH�]DYDMDOD�Y�]PRWH�LQ�]PHGHQRVW�JOHGH
FHUNYHQHJD�QDXND�R�QHUD]YH]OMLYRVWL�]DNRQD�s���
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-DQH]�3DYHO�,,���2�GUXæLQL��xW������..&�������3DSHxNL�VYHW�]D�UD]ODJR�]DNRQVNLK�EHVHGLO��,]MDYD�R�SUHMHPDQMX�REKDMLOD�SRQRYQR���

SRURêHQLK�ORêHQLK��Y��66j�����������xW������VWU������
.RQJUHJDFLMD�]D�YHUVNL�QDXN��RNURæQLFD������������Y��'RFXPHQWDWLRQ�FDWKROLTXH����������������3LVPR�xNRIRP�NDWROLxNH���

&HUNYH�R�SUHMHPDQMX�REKDMLOD�ORêHQLK�LQ�]QRYD�SRURêHQLK�YHUQLNRY�������������Y��7UHWML�GDQ�����������������

.�REKDMLOX�MLK�MH�PRæQR�SULSXVWLWL�VDPR�SUHNR�]DNUDPHQWD�VSUDYH��WD�SD�]DKWHYD��GD�REæDOXMHMR�SUHNUxLWHY��GD�VR
RGNULWRVUêQR�SULSUDYOMHQL�WDNR�æLYHWL��GD�QMLKRYR�VWDQMH�QH�ER�Y�SURWLVORYMX�]�QHUD]YH]OMLYRVWMR�]DNRQD��NDU�NRQNUHWQR
SRPHQL�� GD� VH� REYHæHMR� æLYHWL� SRYVHP� ]GUæQR�� WR� MH�� GD� VH� Y]GUæLMR� GHMDQM�� NL� VR� SULGUæDQD� ]DNRQFHP�� GD� VL
SUL]DGHYDMR�æLYHWL�NRW�rEUDW�LQ�VHVWUDs��êH�L]�UHVQLK�UD]ORJRY�LQ�]DUDGL�Y]JRMH�RWURN�QH�PRUHMR�L]SROQLWL�GROæQRVWL
ORêLWYH� �3DSHæ�MH�V�WHP�SRWUGLO�SUDNVR�&HUNYH��rRSUWR�QD�6YHWR�SLVPR�s�LQ�YHêNUDW�SRWUMHQR�WXGL�Y�]DGQMHP�êDVX���� ���

1H�SUHSUHêXMH�SUHMHPD�]DNUDPHQWRY�SRQRYQD�FLYLOQD�SRURND�NRW�WDND��WHPYHê�rREMHNWLYQR��KDELWXDOQR�WHæNR
JUHxQR�VWDQMHs��NL�SD�JD�MH�PRJRêH�RGVWUDQLWL�QD�WD�QDêLQ��GD�VH�]DNRQFD�Y]GUæLWD�]DNRQVNLK�GHMDQM��GD�æLYLWD�NRW�rEUDW
LQ�VHVWUDs�LQ�VH�SUHSUHêL�SRKXMxDQMH�R]LURPD�]PRWD�JOHGH�QHUD]YH]OMLYRVWL�]DNRQD��3RJRML��SRG�NDWHULPL�MH�PRJRêH
SULSXVWLWL�SRQRYQR�SRURêHQH�UD]YH]DQH�N�]DNUDPHQWRP�VSRYHGL�LQ�REKDMLOD��VR�
D��GD�VH�r]DNRQFDs�UD]LGHWD��êH�MH�VHYHGD�WR�PRJRêH�EUH]�UHVQLK�UD]ORJRY��GD�RVWDQHWD�VNXSDM��QSU��Y]JRMD�RWURN�
EROH]HQ��VWDURVW�LWG��1MXQD�SRQRYQD�]YH]D�QDPUHê�QL�ELOD�VNOHQMHQD�rY�*RVSRGXs����.RU�������
E��6SRYHGQLN�QDM�QH�]DQHPDUL�SDVWRUDOQH�VNUEL�LQ�VNXxD�XJRWRYLWL��DOL�PRUGD�SUYL�]DNRQ�QL�ELO�YHOMDYQR�VNOHQMHQ�
SUL]DGHWHPX�QDM�VYHWXMH��GD�VH�REUQH�QD�SULVWRMQR�FHUNYHQR�VRGLxêH�
F��éH�QL�PRJRêH�XUHVQLêLWL�SUHM�RPHQMHQLK�PRæQRVWL��VH�]DKWHYD��GD�]DNRQHF�

��LVNUHQR�REæDOXMH�SUHNUxLWHY�
��GD�REVWDMD�YDæHQ�UD]ORJ��NL�RQHPRJRêD�]DNRQFHP��GD�EL�VH�UD]xOD��RWURFL��EROH]HQ��VWDURVW�������
��LVNUHQR�SUL]DGHYDQMH��GD�SUHNLQH�]�]DNRQVNLPL�GHMDQML�LQ�]DNRQVNR�VNXSQRVW�VSUHPHQL�Y�VNXSQRVW�SULMDWHOMVWYD�

PHGVHERMQHJD�VSRxWRYDQMD�LQ�SRPRêL��GD�æLYLWD�NRW�rEUDW�LQ�VHVWUDs��3ULPHU�MH�GHOLNDWHQ��NHU�V�WHP�QL�RGVWUDQMHQD
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-DQH]�3DYHO�,,���2�GUXæLQL��xW������..&�������4XDGHUQL�GL�'LULWWR�(FFOHVLDVWLFR������������FHORWQD�xWHYLOND���MH�QDPHQMHQD���

YSUDxDQMX�SUDYQR�SDVWRUDOQLP�SUREOHPRP�FHUNYHQR�ORêHQLK�
=&3�NDQ��������������������������

VWDOQD�QHYDUQRVW�]D�JUHK�LQ�NHU�VH�RG�SHQLWHQWD�QH�PRUH�]DKWHYDWL�YHê�NRW�rPRUDOQD�JRWRYRVWs��NDU�SRPHQL��GD�ER
SHQLWHQW�VWRULO�YVH��NDU�MH�Y�QMHJRYL�PRêL��êHWXGL�VR�PRæQL�LQ�SUHGYLGHQL�SRQRYQL�SDGFL�

��L]SROQL�GROæQRVW��GD�SUHSUHêL�SRKXMxDQMH��WR�SRPHQL��GD�SUHMPH�]DNUDPHQWH�Y�RNROMX��Y�FHUNYL���NMHU�YHUQLNL�QH
SR]QDMR�QMHJRYHJD�SRORæDMD�

%��9�GUXJR�VNXSLQR�VSDGDMR�SULPHUL�]DNRQFHY��NL�VH�QDKDMDMR�Y�WHæNHP�]DNRQVNR�SUDYHP�SRORæDMX��7R�VR�ORêHQL
LQ�UD]YH]DQL��D�QH�SRQRYQR�SRURêHQL��=DNRQVND�]YH]D�MH�ræLYOMHQMVND�VNXSQRVW��QDUDYQDQD�Y�EODJRU�]DNRQFHY�LQ
Y]JRMR�RWURNs� �MH�WXGL�rWUDMQD�VNXSQRVWs�PHG�PRxNLP�LQ�æHQVNR� �MH�rVNXSQRVW�OMXEH]QL�LQ�æLYOMHQMDs��Y�NDWHUL�VL��� ���

PRæ�LQ�æHQD�PHGVHERMQR�SRPDJDWD�LQ�GUXJ�GUXJHJD�SRGSLUDWD� �=DUDGL�WHJD�LPDMR�]DNRQFL�rGROæQRVW�LQ�SUDYLFR���

RKUDQMDWL�]DNRQVNR�VNXSQR�æLYOMHQMH�s �9HQGDU�SD�SULGH�YHêNUDW�GR�UD]OLêQLK�Y]URNRY��NR�SRVWDQH�VNXSQR�æLYOMHQMH���

]DNRQFHY�QHY]GUæQR��QHPRJRêH�LQ�FHOR�QHYDUQR�]D�]DNRQFD�DOL�RWURNH��3RVOHGLFD�WDNLK�UD]PHU�MH�ORêLWHY�RG�VNXSQHJD
ELYDQMD��PL]H� LQ�SRVWHOMH�� VHYHGD�SD�RVWDQH�QHGRWDNQMHQD�]DNRQVND�YH]��1D� ORêLWHY� MH�SRWUHEQR�JOHGDWL�NRW�QD
rVNUDMQR�VUHGVWYRs��SRWHP�NR�MH�YVDN�UD]XPHQ�SRVNXV�]D�UHxLWHY�QDVWDOHJD�SRORæDMD�RVWDO�]DPDQ� �9êDVLK�MH�ORêLWHY���

]DNRQFHY�SRWUHEQD��QSU��DONRKROL]HP��IL]LêQR��GXxHYQR�LQ�VSROQR�QDVLOMH��QH]YHVWRED��=&3�SUHGSLVXMH�SRVHEHQ�SUDYQL
SRVWRSHN�]D�ORêLWHY�]DNRQFHY��NDU�MH�QHNDM�QRYHJD�Y�FHUNYHQL�]DNRQRGDML����
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-DQH]�3DYHO�,,���2�GUXæLQL��xW��������

3UDY�WDP����

3UDY�WDP����

/RêHQLP�]DNRQFHP��NL�VH�YHêNUDW�QDKDMDMR�Y�RVDPHORVWL�LQ�GUXJLK�WHæDYDK��PRUD�rFHUNYHQR�REêHVWYR�SRVYHêDWL
SRVHEQR�VNUE��MLP�VND]RYDWL�VSRxWRYDQMH��VROLGDUQRVW��UD]XPHYDQMH�LQ�NRQNUHWQR�SRPRê��GD�ERGR�PRJOL�Y�VYRMHP
WHæDYQHP�SRORæDMX�RKUDQLWL�]YHVWRER�s �/RêLWHY�]DNRQFD�QH�PRUH�ELWL�QMLKRYD�]DVHEQD�]DGHYD��WHPYHê�PRUD�GRELWL���

WXGL�IRUPDOQR�SUDYQR�REOLNR�
.�REKDMLOX�VR�ODKNR�SULSXxêHQL��êH�L]SROQMXMHMR�VSORxQH�NUxêDQVNH�GROæQRVWL��êH�VR�]PRæQL�RGSXVWLWL�VR]DNRQFX��NL

MH�NULY�]D�ORêLWHY��LQ�êH�VR�RGSUWL�]D�SRQRYQR�Y]SRVWDYLWHY�VNXSQHJD�æLYOMHQMD��NDNRU�KLWUR�ER�WR�PRJRêH����

9�SRGREQHP�SRORæDMX�VH�QDKDMD�]DNRQHF��NL�MH�ELO�UD]YH]DQ��FLYLOQR�ORêHQ���D�YH�]D�QHUD]YHOMLYRVW�YHOMDYQH�]DNRQVNH
YH]L�LQ�]DWR�QH�VNOHQH�SRQRYQH�SRURNH��WHPYHê�VH�WUXGL�]D�L]SROQMHYDQMH�VYRMLK�REYH]QRVWL�GR�GUXæLQH�LQ�]D�NUxêDQVNR
æLYOMHQMH��7L�]DNRQFL�VR�Y�YHOLNL�QHYDUQRVWL��NHU�MH�FLYLOQD�UD]YH]D�ODKNR�PRæQRVW�]D�VNOHQLWHY�QRYHJD�FLYLOQHJD�]DNRQD�
3RWUHEQR�MH�UD]OLNRYDWL�PHG�]DNRQFHP��NL�MH�QDVSURWRYDO�FLYLOQL�UD]YH]L�L]�REMHNWLYQLK�UD]ORJRY��LQ�PHG�]DNRQFHP�
NL�MH�UD]YH]R�SRY]URêLO�LQ�MR�WXGL�QD�VRGLxêX�]DKWHYDO�

3DSHæ�SUDYL��GD�MH�rWDN�]JOHG�]YHVWREH�LQ�NUxêDQVNH�GRVOHGQRVWL�GUDJRFHQR�SULêHYDQMH�SUHG�VYHWRP�LQ�&HUNYLMR�s
&HUNHY�MLP�PRUD�QHSUHVWDQR�VWDWL�RE�VWUDQL��r3UL�QMLK�QL�QREHQH�RYLUH�]D�SULVWRSDQMH�N�]DNUDPHQWRP�s���

=DNRQHF��êHSUDY�FLYLOQR�UD]YH]DQ�LQ�ORêHQ��VH�PRUD�]DYHGDWL��GD�MH�SUHG�%RJRP�xH�YHGQR�SRURêHQ�LQ�SULSUDYOMHQ
PRUD�ELWL�QD�RGSXxêDQMH�NULYHPX�VR]DNRQFX��=DNRQHF��NL�EL�VNOHQLO��GD�VH�ER�SRQRYQR�SRURêLO��QH�PRUH�GRELWL
]DNUDPHQWDOQH�RGYH]H�

6SRYHGQLN�QDM�VH�GR�SHQLWHQWD��NL�æLYL�Y�QHXUHMHQHP�LQ�WHæNHP�]DNRQVNR�SUDYQHP�SRORæDMX�L]RJLED�SUHWLUDQH
VWURJRVWL�DOL�SD�SUHYHOLNH�xLURNRVWL��GD�EL�]DUDGL�QDSDêQHJD�VRêXVWYRYDQMD�rYHOLNRGXxQR�GHOLO�RGYH]Rs��éHSUDY�VR�RE�
MHNWLYQD�QDêHOD�MDVQD��SD�MH�SRWUHEQR��GD�VSRYHGQLN�YVDN�SULPHU�SRVHEHM�WHPHOMLWR�SUHPLVOL�LQ�DQDOL]LUD�VNXSQR�V
SHQLWHQWRP�Y�RGNULWRVUêQHP�SRJRYRUX�LQ�Y�]YHVWREL�GR�UHVQLFH��8SRxWHYDWL�PRUD�QDXN�&HUNYH�LQ�SUHGSRVWDYOMDWL
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GREUR�YROMR�Y�SHQLWHQWX��VH�YDURYDWL��GD�VSRYHGDQFD�QH�RGELMH�LQ�GD�MH�GLVNUHWHQ�Y�SRVWDYOMDQMX�YSUDxDQM�]�QDPHQRP�
GD�EL�êLPEROMH�VSR]QDO�SRORæDM�SHQLWHQWD�LQ�QDxHO�]DQM�WXGL�XVWUH]QR�UHxLWHY�



-DQH]�3DYHO�,,���JRYRU�Y�0DULERUX�������������&'�����/MXEOMDQD�������VWU��������

9��3DSHæ��6SODY���]QDPHQMH�NXOWXUH�VPUWL��Y��&66����������������������

2�WHM�SUREOHPDWLNL�JRYRULMR�UD]OLêQL�SULVSHYNL��NL�MLK�MH�REMDYLOD�UHYLMD�&66�����������xW���������

-DQH]�3DYHO�,,���JRYRU�6ORYHQFHP�RE�MXELOHMQHP�URPDQMX�Y�ED]LOLNL�VY��3HWUD�Y�9DWLNDQX��������������Y��/
2VVHUYDWRUH�5RPDQR����

�����������
-DQH]�3DYHO�,,���DS��VSRG���.UxêDQVNL�ODLNL�������������&'�����/MXEOMDQD�������xW������3DSHxNL�VYHW�]D�GUXæLQR��'UXæLQD�LQ���

êORYHNRYH�SUDYLFH��������xW��������
&6�����������

�-DQH]�3DYHO�,,���RNURæ���(YDQJHOLM�æLYOMHQMD�������������&'�����/MXEOMDQD�������xW��������

�

���6SRYHGQLN�LQ�ND]QLYR�GHMDQMH�VSODYD

3R�EHVHGDK�SDSHæD�-DQH]D�3DYOD� ,,�� WXGL�rY�6ORYHQLML� ����SRWHND�RVWHU�VSRSDG�PHG�pNXOWXUR�VPUWL
� LQ�pNXOWXUR
æLYOMHQMD
�s �6SODY�MH�]QDPHQMH�pNXOWXUH�VPUWL
� �7HPX�]QDPHQMX�MH�]HOR�PRêQR�L]SRVWDYOMHQD�WXGL�6ORYHQLMD� �LQ��� ��� ���

VLFHU�WDNR�PRêQR��GD�MH�r]DY]HPDQMH�]D�æLYOMHQMH�RVUHGQMHJD�SRPHQD�]D�SUHæLYHWMH�VORYHQVNHJD�QDURGD�s �6SODY���

MH�HQD�QDMEROM�UD]xLUMHQLK�REOLN�RJURæDQMD�êORYHNRYHJD�æLYOMHQMD�LQ�QHVSRxWRYDQMD�HQH�L]PHG�WHPHOMQLK�LQ�QHRGWXMOMLYLK
SUDYLF�YVDNHJD�êORYHND��SUDYLFH�GR�æLYOMHQMD� �9DWLNDQVNL�FHUNYHQL�]ERU�R]QDêXMH�VSODY�NRW�rJQXVHQ�]ORêLQs� �NL��� ���

]DUDGL�r]DWHPQLWYH�YHVWL��NUL]H�PRUDOQHJD�êXWD�LQ�xLUMHQMD�GYRXPQLK�L]UD]RY��GD�VH�SULNULMH�SUDYD�QDUDYD�VSODYD�s ���

GRELYD�æH�WDNH�UD]VHæQRVWL��GD�QH�PRUHPR�JRYRULWL�VDPR�R�]ORêLQLK�SRVDPH]QLNRY�SURWL�QHURMHQHPX�æLYOMHQMX��WHPYHê
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9��3DSHæ��6SODY���]QDPHQMH�NXOWXUH�VPUWL��Y��&&6������������������

-DQH]�3DYHO�,,���(YDQJHOLM�æLYOMHQMD��xW��������
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-DQH]�3DYHO�,,���(YDQJHOLM�æLYOMHQMD��xW������9��3DSHæ��6SODY�Y�SUHGSLVLK�]DNRQLND�FHUNYHQHJD�SUDYD��Y��&66�����������������
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R� VWUXNWXUL� JUHKD�SURWL� QHURMHQHPX� æLYOMHQMX�� Y� GUXæEHQL� ]DYHVWL� VSODY� L]JXEOMD� ]QDêDM� JUHKD��SUHVWRSND�� GHOLNWD
R]LURPD�XPRUD�QHGROæQHJD�ELWMD��LQ�VL�FHOR�SUHY]HPD�]QDêDM�SUDYLFH�RGORêDWL�R�êORYHNRYHP�æLYOMHQMX�DOL�VPUWL����

3RVHEQR�SUREOHPDWLêQH�VR�UD]PHUH�Y�WHP�SRJOHGX�Y�QHNGDQMLK�VRFLDOLVWLêQLK�GHæHODK��9�6ORYHQLML�SULGH����VSODYRY
QD�����URMHQLK�RWURN��NDU�QDV�SRVWDYOMD�Y�YUVWL����GUæDY��/HWRSLV�%ULWDQVNH�HQFLNORSHGLMH��QD�����PHVWR� �&HUNHY���

MH�HQD�L]PHG�UHGNLK��êH�QH�HGLQD�XVWDQRYD��NL�EUDQL��xêLWL�LQ�]DJRYDUMD�SUDYLFR�GR�æLYOMHQMD�RG�WUHQXWND�VSRêHWMD�SD
YVH�GR�QDUDYQH�VPUWL��r=DWHPQLWHQ�êXWD�]D�%RJD�LQ�]D�êORYHND�MH�QDMJOREMD�NRUHQLQD�ERMD�PHG�NXOWXUR�VPUWL�LQ�NXOWXUR
æLYOMHQMD�s �1HRGWXMOMLYD�SUDYLFD�YVDNHJD�QHGROæQHJD�êORYHxNHJD�SRVDPH]QLND�GR�æLYOMHQMD�MH�rNRQVWLWXWLYQD�SUDYLFD���

FLYLOQH�GUXæEH�LQ�QMHQH�]DNRQRGDMH�s �]DWR�MH�FLYLOQL�]DNRQ��NL�GRYROMXMH�VSODY��QHPRUDOHQ��VDM�VH�GUXæED�SRVWDYOMD���

QDG�êORYHNRYR�æLYOMHQMH�LQ�SULSLVXMH�rêORYHxNL�VYRERGL�VSULMHQ�LQ�JQXVHQ�SRPHQ��QDPUHê�DEVROXWQH�REODVWL�QDG�GUXJLPL
LQ�SURWL�GUXJLP��7R�SD�MH�VPUW�SUDYH�VYRERGH�s���

6SODY�QL�VDPR�WHæDN�PRUDOQL�SUHNUxHN�DOL�JUHK��WHPYHê�MH�WXGL�ND]QLYR�GHMDQMH�DOL�GHOLNW��NDU�SRPHQL��GD�r&HUNHY
QDODJD�]D�WR�KXGRGHOVWYR�]RSHU�êORYHxNR�æLYOMHQMH�NDQRQLêQR�ND]HQ�L]REêHQMD�s �NL�MH�HQD�QDMKXMxLK�ND]QL��NL�PRUH���

GROHWHWL�NULVWMDQD��=DNRQLN�FHUNYHQHJD�SUDYD�QDPUHê�SUDYL��r.GRU�XêLQNRYLWR�RVNUEL�RGSUDYR�SORGX��JD�]DGHQH
YQDSUHM�L]UHêHQR�L]REêHQMH�s �æH�V�VDPLP�VWRUMHQLP�ND]QLYLP�GHMDQMHP���rODWDH�VHQWHQWLDHs�LQ�SRG�GRORêHQLPL���

SRJRML��.D]HQ�L]REêHQMD �L]NOMXêXMH�YHUQLND�L]�REêHVWYD�V�&HUNYLMR�LQ�PX�RGY]DPH�SUDYLFR�GR�GXKRYQLK�GREULQ�WHU���

RPHML�L]YDMDQMH�WHPHOMQLK�SUDYLF��NL�MLK�LPD�NRW�êODQ�&HUNYH��L]REêHQL�QH�VPH�SUHMHPDWL�]DNUDPHQWRY�LQ�VNOHSDWL
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-DQH]�3DYHO�,,���(YDQJHOLM�æLYOMHQMD��xW��������

3DSHxND�NRPLVLMD�]D�UD]ODJR�]DNRQVNLK�EHVHGLO��������������Y��$$6�����������������9��3DSHæ��2GJRYRUL�SDSHxNHJD�VYHWD���

]D�UD]ODJR�]DNRQVNLK�EHVHGLO�N�=&3��VWU��������
&�����.RQJUHJDFLMD�]D�YHUVNL�QDXN��,]MDYD�R�VSODYX��������������Y��$$6����������������������

-DQH]�3DYHO�,,���(YDQJHOLM�æLYOMHQMD��xW����������.RQJUHJDFLMD�]D�YHUVNL�QDXN��1DYRGLOR�R�GDUX�æLYOMHQMD�������������&'�������

/MXEOMDQD�������VWU��������
=&3������NDQ��������=&3�NDQ����������

FHUNYHQH�SRURNH��SUHSRYHGDQR�PX� MH� WXGL�RSUDYOMDQMH�NDWHUHNROL�FHUNYHQH�VOXæEH��QSU��VOXæEH�EUDOFD��PDxQHJD
VWUHæQLND��ERWUD�LWG� �&HUNHY�V�WR�ND]QLMR�rQRêH�]RæHYDWL�SRGURêMD�XVPLOMHQMD�s�WHPYHê�KRêH�SRND]DWL�QD�rYHOLNRVW���

VWRUMHQHJD� ]ORêLQD��QD�QHSRSUDYOMLYR� xNRGR��SRY]URêHQR�QHGROæQHPX��NL� MH�XVPUêHQ��QMHJRYLP� VWDUxHP� LQ� YVHM
GUXæEL�s �8PRUMHQR�êORYHxNR�ELWMH�rMH�QDMQHGROæQHMxH�����LQ�JD�QLNROL�QL�PRJRêH�LPHWL�]D�QDSDGDOFD������MH�VODERWQR���

EUH]�REUDPEH�����LQ�SRSROQRPD�]DXSDQR�YDUVWYX�LQ�VNUEL�WLVWH��NL�JD�QRVL�SRG�VUFHP�s�]DWR�QREHQL�rUD]ORJL��QDM�ERGR
xH�WDNR�WHæNL�LQ�GUDPDWLêQL��QH�PRUHMR�QLNROL�RSUDYLêLWL�SUHPLxOMHQHJD�XERMD�QHGROæQHJD�êORYHxNHJD�ELWMD�s���

3DSHxND�NRPLVLMD�]D�UD]ODJR�]DNRQVNLK�EHVHGLO�MH�OHWD������SRMDVQLOD��GD�VH�V�VSODYRP�UD]XPH�QH�VDPR�RGSUDYD
SORGX��WHPYHê�WXGL�XERM�æLYHJD�SORGX�Y�PDWHULQHP�WHOHVX��LQ�WR�QD�NDNUxHQNROL�QDêLQ�LQ�RE�NDWHUHPNROL�êDVX�RG�WUH�
QXWND�VSRêHWMD� �1DXN�&HUNYH�R�VSODYX�REYH]XMH�YVH�YHUQLNH�Y�YHVWL��NHU�JUH�]D�UHGQR��YHURGRVWRMQR�FHUNYHQR���

XêLWHOMVWYR� �3DSHæ�-DQH]�3DYHO�,,��MH�rPRUDOQR�SUHVRMR�VSODYDs�UD]xLULO�WXGL�QD�rQRYHMxH�REOLNH�SRVHJRY�V�êORYHxNLPL���

]DURGNL��NL�QHRJLEQR�YNOMXêXMHMR�XERM�]DURGND��êHWXGL�LPDMR�SR�VHEL�]DNRQLW�FLOM�LQ�EL�ELOR�GHMDQMH�Y�NRULVW�GUXJLKs�
6SRYHGQLNL�PRUDMR�ELWL�SR]RUQL�WXGL�QD�YHGQR�EROM�L]SRSROQMHQH�NHPLêQH�SULSUDYH��YORæNH�LQ�FHSLYD��NL�VH�GHOLMR
RVHEDP�NRW�NRQWUDFHSFLMVNR�VUHGVWYR��GHOXMHMR�SD�NRW�DERUWLYQD�VUHGVWYD�Y�SUYHP�VWDGLMX�UD]YRMD�æLYOMHQMD����

.D]HQ�L]REêHQMD�]DGHQH�YVH�WLVWH��NL�]DNULYLMR�WD�]ORêLQ��QHSRVUHGQR�DOL�SRVUHGQR�R]LURPD�EUH]�NDWHULK�VRGHORYDQMD
VH�]ORêLQ�QH�EL�L]YUxLO� �,]REêHQMX�WRUHM�]DSDGH�QH�VDPR�PDWL��DPSDN�WXGL�WLVWL��NL�VR�SUL�VSODYX�VRGHORYDOL�IL]LêQR�DOL���
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6SODY�Y�VSRYHGQL�SUDNVL��Y��&66��������������
=&3�NDQ����������

=&3�NDQ���������������

PRUDOQR��QSU��]�QDJRYDUMDQMHP�PDWHUH��SUHSULêHYDQMHP��RGREUDYDQMHP��VLOMHQMHP��]�JURæQMDPL�DOL�VWDYOMHQMHP�SRJR�
MHY��3DSHæ�Y�RNURæQLFL�(YDQJHOLM�æLYOMHQMD�PHG�XGHOHæHQFH�VSODYD�SULxWHYD�RêHWD��NR�æHQR�L]UHFQR�VLOL�N�VSODYX�DOL�SD
SRVUHGQR�SRVSHxXMH�WDNR�RGORêLWHY��NHU�MR�rSXVWL�VDPR�SUHG�SUREOHPL�QRVHêQRVWLs��êODQH�xLUxHJD�GUXæLQVNHJD�NURJD
LQ�SULMDWHOMH�� NL� æHQVNR�QDJRYDUMDMR� N� VSODYX�� ]GUDYQLNH� LQ� ]GUDYVWYHQR�RVHEMH�� NL�SUL� VSODYX� VRGHOXMHMR�� EDELFH�
OHNDUQDUMH�LQ�UD]QH�VYHWRYDOQH�VOXæEH��NL�YSOLYDMR�QD�WR��GD�VH�æHQVND�RGORêL�]D�VSODY��]DNRQRGDMDOFH��NL�VR�SRWUGLOL
]DNRQ� ]D� VSODY�� LQ� WLVWH�� NL� SULVSHYDMR� N� xLUMHQMX� PLVHOQRVWL�� GD� MH� Y� VSROQRVWL� YVH� GRYROMHQR�� LQ� N� SUH]LUDQMX
PDWHULQVWYD����

3UL�FHUNYHQL�ND]QL�MH�SRWUHEQR�XSRxWHYDWL�
��]XQDQMR�NUxLWHY�]DNRQD��QH�SD�Y�PLVOLK��æHOMDK��QDêUWRYDQMX�DOL�SD�ÆH�GHMDQMH�QL�ELOR�GRNRQêQR�XUHVQLêHQR��
��PRUDOQR�RGJRYRUQRVW�NUxLWHOMD��NL�SRPHQL��GD�MH�]DYHVWQR��VYRERGQR�LQ�SUHPLxOMHQR�NUxLO�]DNRQ�
��GD�MH�GRORêHQHPX�GHMDQMX���JUHKX�SULGUXæHQD�FHUNYHQD�VDQNFLMD����

9VDN�GHOLNW�MH�WXGL�YHOLN�JUHK��QL�SD�YVDN�YHOLN�JUHK�æH�GHOLNW�R]LURPD�ND]QLYR�GHMDQMH��=DWR�QL�PRJRêH�VSRYHGDQFX
RGSXVWLWL�ND]QL�]D�GHOLNW��QH�SD�JD�RGYH]DWL�RG�JUHKD��2GYH]D�QDPUHê�YNOMXêXMH�RERMH��3DVWRUDOQR�LQ�SUDYQR�MH�]HOR
SRPHPEQR�]DNRQVNR�GRORêLOR��NL�]PDQMxXMH�RGJRYRUQRVW�]D�ND]QLYR�GHMDQMH�VSODYD�]DUDGL�VWRULOêHYHJD�GXxHYQHJD
VWDQMD��=DWR�QSU��L]REêHQMX�]DUDGL�VSODYD�QH�]DSDGH��NGRU�MH�PRJHO�OH�GHOQR�UD]XPQR�UDYQDWL��NGRU�EUH]�VYRMH�NULYGH
QL�YHGHO�]D�ND]HQ�L]REêHQMD�]DUDGL�VSODYD��NGRU�MH�UDYQDO�EUH]�SUDYH�RGJRYRUQRVWL��LQ�êH�JUH�]D�RVHER�GR����OHWD
VWDURVWL��9�YVHK�WHK�SULPHULK�VLFHU�QH�JUH�]D�FHUNYHQR�ND]HQ�L]REêHQMD��PRUDOQD�LQ�RVHEQD�RGJRYRUQRVW�SD�VHYHGD
RVWDQHWD����
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-DQH]�3DYHO�,,���(YDQJHOLM�æLYOMHQMD��xW��������

=&3�NDQ��������=DNRQLN�NDQ��Y]K��&HUNYD��NDQ���������

6SRYHGQLN�QDM�QDMSUHM�rXJRWRYLs��DOL�JUH�SUL�RVHEL��NL�VH�VSRYH�VSODYD��WXGL�]D�ND]QLYR�GHMDQMH��NDWHUHPX�MH�SULGUX�
æHQD�FHUNYHQD�ND]HQ�L]REêHQMD��DOL�SD�JUH�]D�WHæHN�JUHK�SURWL�VYHWRVWL�æLYOMHQMD��=DWR�QDM�VH�SUHSULêD�

��R�VWDURVWL�RVHEH��NL�VH�VSRYHGXMH�VSODYD��L]REêHQMX�]DSDGH�OH�NDQRQLêQR�RGUDVHO�YHUQLN��WR�SD�MH�WLVWL��NL�MH�L]SROQLO
��� OHW�VWDURVWL��2VHEH�GR���� OHW�VWDURVWL�QH�]DGHQH�ND]HQ� �YHQGDU�SD�YHUQLN�PHG����LQ���� OHWRP�VWDURVWL�QL���

SRSROQRPD�SURVW�FHUNYHQLK�ND]QL�
��R�WHP��DOL�MH�VWRULOND��VWRULOHF��YHGHO��GD�MH�VSODYX�SULGUXæHQD�WXGL�FHUNYHQD�ND]HQ�L]REêHQMD����

��DOL�MH�RVHED�UDYQDOD�]DYHVWQR��SUHPLxOMHQR��VYRERGQR��EUH]�IL]LêQH�DOL�PRUDOQH�VLOH��YHOLNHJD�VWUDKX��YHOLNH�VWLVNH�
JURæQMH����

'D�SULGH�GR�FHUNYHQH�ND]QL�]DUDGL�VSODYD��VH�]DKWHYDMR�YVL�WULMH�SRJRML�KUDWL��êH�PDQMND�HGHQ��QL�ND]QL�L]REêHQMD�
.D]HQ�L]REêHQMD�]DUDGL�VSODYD�LPD�QDPHQ��GD�EL�VH�rL]REêHQHF�]DYHGDO�WHæLQH�JUHKDs�LQ�GD�EL�r&HUNHY�SRGSLUDOD
SRWUHEQR�VSUHREUQHQMH�LQ�SRNRUR�s�=DWR�&HUNHY�VSRGEXMD�VWRULOFD��GD�rêLPSUHM�QDMGH�SRW�N�VSUHREUQHQMX�s���

2GYH]D�RG�ND]QL�L]REêHQMD�]DUDGL�VSODYD�MH�SULGUæDQD�NUDMHYQHPX�RUGLQDULMX� �NDU�SRPHQL��GD�RG�RPHQMHQH�ND]QL���

QH�PRUH�SRGHOLWL�RGYH]H�YVDN�GXKRYQLN��êHWXGL�LPD�GRYROMHQMH�]D�VSRYHGRYDQMH��3R�VDPHP�SUDYX�PRUHMR�RG�ND]QL
L]REêHQMD�]DUDGL�VSODYD�RGYH]DWL�

��NUDMHYQL�RUGLQDULM��WXGL�Y�]XQDQMHP�REPRêMX�
��YVDN�xNRI�SUL�VSRYHGL��QH�SD�]XQDM�QMH�
��NDQRQLN�SHQLWHQFLDULM�R]LURPD�GXKRYQLN��NL�JD�NUDMHYQL�xNRI�]D�WR�VOXæER�SRREODVWL�
��NDSODQL�Y�SRVHEQLK�VNXSQRVWLK��NMHU�MH�JLEDQMH�RPHMHQR��EROQLFH��]DSRUL��
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9��3DSHæ��6SODY���]QDPHQMH�NXOWXUH�VPUWL��Y��&66����������������2GYH]RYDQMH�RG�FHUNYHQLK�ND]QL��Y��&66������������������

����
=&3�NDQ����������

��Y�VPUWQL�QHYDUQRVWL�YVDN�GXKRYQLN�
��YVDN�VSRYHGQLN�Y�QXMQLK�SULPHULK�LQ�SRG�VWURJR�GRORêHQLPL�SRJRML�QDxWHWLPL�Y�NDQ������� �.UDMHYQL�RUGLQDULM���

ODKNR�L]�XSUDYLêHQLK�SDVWRUDOQLK�UD]ORJRY�SRREODVWL�xH�GUXJH�GXKRYQLNH��3RGHOLWL�WR�SULVWRMQRVW�EUH]�XSUDYLêHQHJD
UD]ORJD�YVHP�GXKRYQLNRP�Y�xNRILML�EUH]�NDNUxQHNROL�RPHMLWYH��EL�ELOR�SURWL�GXKX�]DNRQD��VDM�EL�ND]HQ�L]REêHQMD�]DUDGL
VYRMH�VSHFLILêQRVWL��NL�MH�UDYQR�Y�WHP��GD�MH�SULGUæDQD�NUDMHYQHPX�RUGLQDULMX��L]JXELOD�SRPHQ�LQ�YVHELQR����

6SRYHGQLN��NL�QLPD�SRVHEQHJD�SRREODVWLOD�]D�RGYH]R�RG�ND]QL�L]REêHQMD�]DUDGL�VSODYD��PRUD�xH�SRVHEQR�SD]LWL
QD�W�L��rQXMQL�SULPHUs��NL�JD�RPHQMD�NDQ��������NR�SUDYL��réH�MH�VSRYHGDQFX�WHæNR�RVWDWL�Y�VWDQMX�YHOLNHJD�JUHKD�]D
êDV��NL�MH�SRWUHEHQ��GD�SULVWRMQL�SUHGVWRMQLN�Y�]DGHYL�RGORêL��PRUH�VSRYHGQLN�Y�QRWUDQMHP�]DNUDPHQWDOQHP�SRGURêMX
RGSXVWLWL�YQDSUHM�L]UHêHQR�QHUD]JODxHQR�FHQ]XUR�L]REêHQMD��XSRxWHYDMRê�SUHGSLVH�NDQ������LQ������6SRYHGQLN�QDM
VSRYHGDQFX�SUL�SRGHOLWYL�RGSXVWLWYH�QDORæL�GROæQRVW��GD�VH�PRUD�SRG�ND]QLMR�SRQRYQH�]DSDGORVWL�FHQ]XUL�Y�HQHP
PHVHFX�REUQLWL�QD�SULVWRMQHJD�SUHGVWRMQLND�DOL�SRREODxêHQHJD�GXKRYQLND�LQ�VH�UDYQDWL�SR�QMHJRYLK�QDURêLOLK��PHGWHP
QDM� QDORæL� XVWUH]QR� SRNRUR� LQ�� êH� MH� QXMQR�� SRUDYQDQMH� SRKXMxDQMD� LQ� xNRGH�� WR� SD� MH�PRJRêH� VWRULWL� WXGL� SR
VSRYHGQLNX��EUH]�QDYHGEH�LPHQD�s �1XMQL�SULPHUL�VR�ODKNR��SRURND��SUHMHP�UHGRY��]DREOMXE��]DNUDPHQWD�ELUPH���

SUL� RGUDVOHP��QHSRVUHGQD� WHæND�RSHUDFLMD�� QHYDUQR�SRWRYDQMH� LWG��9� WHK�QXMQLK�SULPHULK� ODKNR�RGSXVWL� ND]HQ
L]REêHQMD� ]DUDGL� VSODYD� YVDN� GXKRYQLN�� NL� LPD� GRYROMHQMH� ]D� VSRYHGRYDQMH� SRG� SRJRMHP�� GD� QDORæL� SHQLWHQWX
SULPHUQR�SRNRUR�LQ�GD�JD�RSRPQL��GD�PRUD�Y�êDVX�HQHJD�PHVHFD�VDP�DOL�SD�SR�VSRYHGQLNX��êH�WR�æHOL��QDUHGLWL
rUHNXU]s�QD�NUDMHYQHJD�RUGLQDULMD�R]LURPD�SRREODxêHQHJD�GXKRYQLND��GD�RGORêL�R�]DGHYL��3HQLWHQW�ER�KYDOHæHQ
VSRYHGQLNX��êH�ER�rUHNXU]s�RSUDYLO�GXKRYQLN��VHYHGD�EUH]�QDYHGEH�SHQLWHQWRYHJD�LPHQD�

3UL�rUHNXU]Xs�PRUD�VSRYHGQLN�SD]LWL�
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9��3DSHæ��6SODY� �� ]QDPHQMH�NXOWXUH�VPUWL�� Y��&66���� ������������3DSHxNL� VYHW� ]D�GUXæLQR��3ULURêQLN�]D�VSRYHGQLNH����

�����������QDYHGED�xW������=D�IUDQêLxNDQH�JOHM��$FWD�2UGLQLV�)UDWUXP�0LQRUXP�������������������
6SRURêLOD�VORYHQVNLK�xNRILM��xW��������������������

��Y�SURxQML�QDM�RSLxH�SHQLWHQWRYR�VWDQMH��DOL�JUH�]D�PODGR�DOL�VWDUHMxR�RVHER��PRxNHJD�DOL�æHQVNR��SRURêHQR�DOL
QHSRURêHQR��DOL�MH�GHMDQMH�QDUHGLOD�RVHED�SUYLê�DOL�æH�YHêNUDW�LWG��
��SURxQMR�SRxOMH�NUDMHYQHPX�RUGLQDULMX�R]��SRREODxêHQHPX�GXKRYQLNX��NL�ER�RGORêLO�R�]DGHYL�
��RVHED�VH�SR�SUHWHNX�GRORêHQHJD�êDVD�VSHW�RJODVL�RVHEQR�SUL�LVWHP�VSRYHGQLNX��NL�ML�SRYH�RGJRYRU�SULVWRMQH�REODVWL�

6SRYHGQLN�LQ�SHQLWHQW�VH�PRUDWD�SRSUHM�GRJRYRULWL�]D�VSR]QDYQR�]QDPHQMH��QHNR�LPH��xWHYLOND��pNRGD
��EHVHGD��
GD�ER�VSRYHGQLN�YHGHO��]D�NRJD�JUH��SHQLWHQW�SD��GD�VH�ER�rMDYLOs�LVWHPX�VSRYHGQLNX�

éH�QH�REVWDMD� rQXMQL�SULPHUs� LQ� WRUHM� VSRYHGQLN�QL�SRREODxêHQ� ]D�RSURVWLWHY� L]REêHQMD� ]DUDGL� VSODYD��PRUD
SHQLWHQWX�SRYHGDWL��GD�QL�SULVWRMHQ�]D�RGYH]R�RG�ND]QL�L]REêHQMD�LQ�JD�SRVODWL�]D�WR�SRREODxêHQHPX�GXKRYQLNX�

'XKRYQLNRP�LQ�SHQLWHQWRP�ER�Y�YHOLNR�SRPRê�GHMVWYR��GD�QHNDWHUL�UHGRYQL�GXKRYQLNL�SR�SRVHEQHP�SDSHxNHP
SULYLOHJLMX�ODKNR�RGYHæHMR�RG�ND]QL�L]REêHQMD�]DUDGL�VSODYD�NDGDUNROL��QH�JOHGH�QD�xWHYLOR�SULPHURY�ND]QLYHJD�GHMDQMD�
WXGL�MLP�QL�SRWUHEQR�RSUDYLWL�SRVWRSND��NL�JD�]DKWHYD�NDQ��������7D�SULYLOHJLM�LPDMR�XERxWYHQL�UHGRYL��IUDQêLxNDQL�
PLQRULWL��NDSXFLQL��GRPLQLNDQFL��DYJXxWLQFL��NDUPHOLêDQL�LQ�QHNDWHUL�GUXJL��QSU��MH]XLWL����

6ORYHQVNL�xNRIMH�VR�QD�VHML�GQH�����������GRORêLOL��GD�VPHMR�RG�FHQ]XUH�]DUDGL�VSODYD�RGYH]DWL�rYVL�GXKRYQLNL�
NL�LPDMR�SUDYLFR�VSRYHGRYDQMDs�LQ�VLFHU�rY�DGYHQWQHP�LQ�SRVWQHP�êDVX��PHG�PLVLMRQRP�LQ�GXKRYQLPL�REQRYDPL
�WULGQHYQLFDPL��WHU�SUL�VSRYHGL�]DURêHQFHY�SUHG�SRURNR�s �2PHQMHQD�GRORêED�RGSUDYOMD�QHNDWHUH�QHSUDYLOQRVWL����

QHMDVQRVWL�LQ�GYRPH��NL�VR�VH�SRMDYOMDOL�PHG�GXKRYQLNL�
r)RUPXOD�RGYH]Hs�RG�ND]QL�L]REêHQMD�]DUDGL�VSODYD�QL�GRORêHQD��]DGRVWXMH��GD�LPD�GXKRYQLN�QDPHQ�RGYH]DWL�RG

FHQ]XUH� LQ�GD� WR�SHQLWHQWX� WXGL�SRYH��2EUHGQLN�6YHWD�SRNRUD� LPD�Y�GRGDWNX�SRVHEQR�rIRUPXORs�RGYH]H��3UL
QDODJDQMX�SRNRUH�]D�]ORêLQ�ND]QLYHJD�GHMDQMD�VSODYD�RPHQMD�SDSHæ�PROLWHY��GREUD�GHOD�LQ�SUHGYVHP�SUL]DGHYDQMH
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9��3DSHæ��6SODY�Y�SUHGSLVLK�FHUNYHQHJD�SUDYD��Y��&66�����������������

]D�]DxêLWR�æLYOMHQMD�LQ�SRPRê�WLVWLP��NL�VL�]D�WR�SUL]DGHYDMR� �QSU��SRPRê�PDWHUL�VDPRKUDQLONL��YHêML�GUXæLQL��RWURxNL���

EROQLxQLFL��XVWDQRYDP��NL�VNUELMR�]D�RWURNH�
2VHED��NL�EL�ELOD�NDNRUNROL�YSOHWHQD�Y�rXêLQNRYLWR�RGSUDYR�SORGXs��MH�LUHJXODUQD�]D�SUHMHP�VYHWLK�UHGRY�R]LURPD

]D�RSUDYOMDQMH�OH�WHK��*UH�]D�LUHJXODUQRVW��NL�MH�SR�VYRML�QDUDYL�WUDMQD�LQ�SULGUæDQD�$SRVWROVNHPX�VHGHæX����

6SRYHGQLN�QDM�ER�SR]RUHQ�WXGL�QD�WR��GD�]DWHNDQMH�N�SURWLVSRêHWQLP�VUHGVWYRP�LQ�N�VSODYX�ODKNR�QDND]XMH�QD
YSUDxOMLYRVW�YHOMDYQRVWL�]DNRQD�]DUDGL�rL]NOMXêLWYH�RWURNs�R]LURPD�L]NOMXêLWYH�ELVWYHQLK�QDPHQRY�]DNRQD�LQ�REMHNWD
]DNRQVNH�SULYROLWYH����
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�

���3RVHEQL�SULPHUL�GHOLNWRY�SURWL�VYHWRVWL�]DNUDPHQWD�VSRYHGL

3RVYHêHYDOQR�VOXæER�RSUDYOMD�&HUNHY�QD�SRVHEHQ�QDêLQ�V�VYHWLP�ERJRVOXæMHP��NL�YHOMD�]D�L]YUxHYDQMH�GXKRYQLxNH
VOXæEH�-H]XVD�.ULVWXVD��-DYQR�ERJRVOXæMH�Y�rLPHQX�&HUNYHs�RSUDYOMDMR�r]D�WR�]DNRQLWR�SRREODxêHQH�RVHEH�LQ�]�GHMDQML�
NL� MLK� MH� RGREULOD� FHUNYHQD� REODVW�s � %RJRVOXæQD� GHMDQMD�� PHG� NDWHUD� VRGL� WXGL� SRGHOMHYDQMH� LQ� SUHMHPDQMH���

]DNUDPHQWRY��VR�rGHMDQMD�.ULVWXVD�LQ�&HUNYHs��VR�r]QDPHQMD�LQ�VUHGVWYD��V�NDWHULPL�VH�YHUD�L]UDæD�LQ�NUHSL��GDMH�%RJX
êDVW�LQ�RSUDYOMD�SRVYHêHYDQMH�OMXGL�����3RVYHêHQL�VOXæDEQLNL�LQ�GUXJL�YHUQLNL�MLK�PRUDMR�]DWR�êLPEROM�VSRxWOMLYR�LQ�V
SULPHUQR�VNUEQRVWMR�REKDMDWLs� �7R��NDU�YHOMD�QD�VSORxQR�]D�YVH�]DNUDPHQWH��YHOMD�QD�SRVHEHQ�QDêLQ�]D�]DNUDPHQW���

VSRYHGL�]DUDGL�QMHJRYH�GHOLNDWQRVWL�LQ�SRVHEQRVWL��&HUNHY�YDUXMH�VYHWRVW�]DNUDPHQWD�VSRYHGL�QH�OH�V�SR]LWLYQLPL
SUHGSLVL��NR�]DKWHYD��GD�LPD�GXKRYQLN�RG�SULVWRMQH�REODVWL�SRVHEQR�SRREODVWLOR�]D�VSRYHGRYDQMH� �GD�DEVROXWQR���

YDUXMH�VSRYHGQR�PROêHêQRVW�LQ�YHGQRVW��NL� MR�MH�SUL�VSRYHGL�GRELO� �GD�MH�SRWUHEQR�XJRWRYLWL��WXGL�V�SRVHEQLP���

L]SLWRP�VSRVREQRVW�VSRYHGQLND �LQ�XSRxWHYDWL�GLVNUHWQRVW�Y�VSRYHGQLFL�LQ�DQRQLPQRVW�VSRYHGDQFD� �WHPYHê�YDUXMH��� ���
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VYHWRVW��YHOMDYQRVW�LQ�XêLQNRYLWRVW�]DNUDPHQWD�VSUDYH�WXGL�V�ND]HQVNLPL�VDQNFLMDPL��NL�ODKNR�]DGHQHMR�VSRYHGQLND
DOL�SHQLWHQWD�DOL�SD�RED�VNXSDM��3DSHæ�-DQH]�3DYHO�,,��SUDYL��r=HOR�SRPHQOMLYR�MH��GD�MH�QRYL�]DNRQLN��êHSUDY�MH�VNRUDM
QD�YVHK�GUXJLK�SRGURêMLK�ND]HQVNHJD�SUDYD�RPLOLO�ND]QL�SURWL�NUxLWHOMHP��Y�]YH]L�V�WHP��VSRYHG��RKUDQLO�YHOMDYQRVW
QDMKXMxLK� ND]QL�s � 9� YUVWR� WHK� QDMKXMxLK� ND]QLYLK� GHMDQM�� SROHJ� NUxLWYH� VSRYHGQH�PROêHêQRVWL � LQ� SRGHOLWYH��� ���

]DNUDPHQWDOQH�RGYH]H��]D�NDWHUR�GXKRYQLN�QL�SRREODxêHQ� �VRGLMR�SULPHUL��rDEVROXWLR�FRPSOLFLVs� �rVROOLFLWDWLR��� ���

DG�WXUSLDs �LQ�rIDOVD�GHODWLRs�QHGROæQHJD�VSRYHGQLND� �éHSUDY�VR�WL�SULPHUL�Y�SUDNVL�]HOR�UHGNL��SD�MH�YHQGDUOH��� ���

SRWUHEQR��GD�MLK�VSRYHGQLN�SR]QD�

���r$EVROXWLR�FRPSOLFLVs��NDQ������������
3ULPHU�REUDYQDYD�ND]QLYR�GHMDQMH�DOL�GHOLNW��NL�JD�ODKNR�QDUHGL�GXKRYQLN�NRW�VSRYHGQLN�LQ�]DSDGH�YQDSUHM�L]UH�

êHQHPX�LQ�$SRVWROVNHPX�VHGHæX�SULGUæDQHPX�L]REêHQMX��6SRYHGQLN��UD]HQ�Y�VPUWQL�QHYDUQRVWL��QH�PRUH�YHOMDYQR
SRGHOLWL�RGYH]H�VRXGHOHæHQFX�SUL�JUHKX�]RSHU�xHVWR�ERæMR�]DSRYHG��NHU�Y�WHP�SULPHUX�DYWRPDWLêQR�L]JXEL�SUDYLFR
SRGHOLWL�]DNUDPHQWDOQR�RGYH]R��2�WHP�SULPHUX�JRYRULWD�GYD�SUHGSLVD�=&3��3UYL�SUDYL��GD�MH�rRGYH]D�VRXGHOHæHQFD
SUL�JUHKX�]RSHU�xHVWR�ERæMR�]DSRYHG�QHYHOMDYQD��UD]HQ�Y�VPUWQL�QHYDUQRVWL�s �.DQRQ�VH�VNOLFXMH�QD�xWHYLOQH�GRNX����
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%HQHGLNW�;,9���DS��NRQVW���6DFUDHPHQWXP�SDHQLWHQWLDH������������$SRVWROLFL�PXQHULV������������3LM�,;���EXOD�$SRVWROLFDH���

6HGLV��������������Y��3��*DVSDUUL��&RGLFLV�-XULV�&DQRQLFL�)RQWHV��5RPD�������,�,,,����������������������=&3������NDQ�����������
������

=&3�NDQ����������

PHQWH��NL�SRPHQLMR�SUDYQH�YLUH�]D�GDQDxQMR�NDQRQVNR�QRUPR� �'UXJD�QRUPD�SD�SUDYL��r'XKRYQLND��NL�UDYQD�SURWL���

SUHGSLVX�NDQ�������]DGHQH�YQDSUHM�L]UHêHQR�$SRVWROVNHPX�VHGHæX�SULGUæDQR�L]REêHQMH�s �.D]QLYR�GHMDQMH�VWRUL���

LQ�FHUNYHQL�ND]QL�]DSDGH�GXKRYQLN�NRW�VSRYHGQLN��QH�SD�SHQLWHQW��NL�VH�WHJD�JUHxQHJD�GHMDQMD�VSRYHGXMH�
1L�SRPHPEQR��NGDM�MH�ELO�VWRUMHQ�JUHK�SURWL�xHVWL�ERæML�]DSRYHGL��SUHG�SRVYHêHQMHP�DOL�SR�SRVYHêHQMX��éH�VH

SHQLWHQW�WHJD�JUHKD�xH�QL�VSRYHGDO�GUXJHPX�VSRYHGQLNX�LQ�GRELO�RGYH]H��MH�SUHSRYHG�DEVROXWQD��éH�SD�VH�MH�SHQLWHQW
QHêLVWHJD�JUHKD�æH�VSRYHGDO�GUXJHPX�GXKRYQLNX�LQ�GRELO�RGYH]R��JD�ODKNR�VSRYHGQLN�rVRXGHOHæHQHFs�RGYHæH�RG
GUXJLK�JUHKRY��NL�VH�MLK�SHQLWHQW�L]SRYHGXMH��3UHSRYHG�VH�QDQDxD�VDPR�QD�VRXGHOHæHQRVW�SUL�rJUHKX�]RSHU�xHVWR
ERæMR�]DSRYHGs��QH�SD�QD�VRXGHOHæER�SUL�GUXJLK�JUHKLK��QSU��RSUDYOMDQMH��REUHNRYDQMH��ODæ��SULODxêDQMH��MH]D�LWG�

'D�SULGH�GR�ND]QLYHJD�GHMDQMD��MH�SRWUHEQR�
��GHMDQVND�XGHOHæED�SUL�QHêLVWHP�JUHKX�V�VWUDQL�REHK��]DKWHYD�VH�]XQDQMH�LQ�QRWUDQMH�SULYROMHQMH�N�QHêLVWRYDQMX�
��JUHK�]RSHU�xHVWR�ERæMR�]DSRYHG��L]NOMXêHQL�VR�GUXJL�JUHKL�rVRXGHOHæEHs�
��JUHK�]RSHU�xHVWR�ERæMR�]DSRYHG�PRUD�ELWL�YHOLN��VPUWQL��JOHGH�QD�PDWHULMR�LQ�JD�MH�PRJRêH�QDUHGLWL�]�GHMDQMHP�
EHVHGR��]QDPHQML��SRJRYRUL�LWG��
��SHQLWHQW�VH�JUHKD�REWRæL�Y�]DNUDPHQWX�VSRYHGL�LQ�]XQDM�VPUWQH�QHYDUQRVWL�GXKRYQLNX�VRXGHOHæHQFX��NL�LPD�SUDYLFR
VSRYHGRYDWL�

.HU�MH�PRæQR�GDWL�RGYH]R�]D�YVH�VSRYHGDQH�JUHKH��QH�SD�OH�]D�QHNDWHUH��QL�PRJRêH�VRXGHOHæHQFD�RGYH]DWL�RG
GUXJLK�JUHKRY��QH�SD�KNUDWL� RG� VRXGHOHæEH�SUL� QHêLVWHP�JUHKX��6SRYHGQLN�PRUD�SHQLWHQWD�SRVODWL� N� GUXJHPX
GXKRYQLNX�N�VSRYHGL��'XKRYQLN��NL�EL�GDO�VRXGHOHæHQFX�RGYH]R��V�VDPLP�GHMDQMHP�]DSDGH�ND]QL�L]REêHQMD��NL�MH
SULGUæDQR�$SRVWROVNHPX�VHGHæX��1D�$SRVWROVNR�SHQLWHQFLDULMR�VH�ODKNR�GXKRYQLN�REUQH�RVHEQR�DOL�SD�SUHNR�VYRMHJD
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PRUHV�WXP�LQ�VDFUDPHQWRUXP�FHOHEUDWLRQH�FRPPLVVD��TXDH�LSVL�GHODWD�IXHULQW��FRJQRVFLW�DWTXH�XEL�RSXV�IXHULW��DG�FDQRQLFD V
VDQFWLRQHV�GHFODUDQGDV�DXW�LUURJDQGDV�DG�QRUPDP�LXULV��VLYH�FRPPXQLV�VLYH�SURSULL��SURFHGLW�s

=&3�DNDQ����������

*UHJRU�;9��DS��NRQVW���8QLYHUVL�'RPLQLFL�JUHJLV��������������%HQHGLNW�;,9���DS��NRQVW���6DFUDPHQWXP�3DHQLWHQWLDH����

����������Y��3��*DVSDUUL��&RGLFLV�,XULV�&DQRQLFL�)RQWHV�,������
=&3������NDQ�������������&RPPXQLFDWLRQHV���������������������������������������������������9��'H�3DROLV��'H�GHOLFWLV���

FRQWUD� VDQFWLWDWHP� VDFUDPHQWL� SDHQLWHQWLDH�� Y��3HULRGLFD� ��� ������� ��������� -�� 6DQFKLV��&RPXQLRQH� H� WXWHOD� SHQDOH� GHL
VDFUDPHQWL��Y��0RQLWRU�(FFOHVLDVWLFXV��������������������

VSRYHGQLND��XSRxWHYDMRê�SUHGSLV�NDQ��������êH�JUH�]D�QRWUDQMH�REPRêMH��VLFHU�SD�VH�PRUD�REUQLWL�QD�.RQJUHJDFLMR
]D�QDXN�YHUH����

���r6ROOLFLWDWLR�DG�WXUSLDs��NDQ�������
7D�REOLND�ND]QLYHJD�GHMDQMD�DOL�GHOLNWD�SUHGVWDYL�=&3�]�EHVHGDPL��r'XKRYQLN��NL�SUL�VDPL�VSRYHGL��RE�SULORæQRVWL

DOL�SRG�SUHWYH]R�VSRYHGL��VSRYHGDQFD�]DSHOMXMH�K�JUHKX�SURWL�xHVWL�ERæML�]DSRYHGL��QDM�VH�JOHGH�QD�WHæR�ND]QLYHJD
GHMDQMD�ND]QXMH�V�VXVSHQ]RP��SUHSRYHGPL�DOL�RGY]HPL��Y�KXMxLK�SULPHULK�SD�QDM�VH�RGVORYL�L]�NOHULxNHJD�VWDQX�s���

9LUL�]D�WR�ND]HQVNR�VDQNFLMR�VHJDMR�GDOHê�QD]DM�Y�]JRGRYLQR� �6HGDQML�]DNRQLN�QH�JRYRUL�YHê�R�SUDYQL�GROæQRVWL���

SHQLWHQWD� DOL� NRJD�GUXJHJD�� GD�QD]QDQL� GXKRYQLND�SULVWRMQL� FHUNYHQL� REODVWL�� NDU� MH� ELOR� GRORêHQR� Y�SUHMxQMHP
]DNRQLNX�L]�OHWD���������

3UHGPHW�ND]HQVNHJD�GHMDQMD�MH�JUHK�]RSHU�xHVWR�ERæMR�]DSRYHG��NL�SD�PRUD�ELWL�YHOLN�LQ�]XQDQML��SRY]URêLWHOM�MH
GXKRYQLN�NRW�VSRYHGQLN��NL�PHG�]DNUDPHQWDOQLP�GHMDQMHP�DOL�RE�SULOLNL�R]LURPD�SRG�SUHWYH]R�VSRYHGL���YHGQR�VH
]DKWHYD�QHND�SRYH]DQRVW�V�VSRYHGMR���]DSHOMXMH��QDJRYDUMD��VSRGEXMD�]�EHVHGDPL��]QDPHQML��NUHWQMDPL�DOL�NDNR
GUXJDêH��SHQLWHQWD�K�JUHKX�]RSHU�xHVWR�ERæMR�]DSRYHG�V�VSRYHGQLNRP��SHQLWHQWD�VDPHJD�V�VHERM�DOL�SHQLWHQWD�V�WUHWMR
RVHER��éH�]DSHOMHYDQMH�SRY]URêL�SHQLWHQW��D�VSRYHGQLN�Y�WR�QH�SULYROL��QL�GHOLNWD��ND]QLYR�GHMDQMH�QDVWDQH��êH�EL
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-��/OEHOO��,�GHOLWWL�ULVHUYDWL�DOOD�&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��0LODQR�������VWU�������������

=&3������NDQ�������&RPPXQLFDWLRQHV��������������������

9��'H�3DROLV��'HOLFWD�FRQWUD�VDFUDPHQWXP�SDHQLWHQWLDH��VWU�������������

=&3�NDQ�������������9��3DSHæ��.ULVWMDQ�LQ�QMHJRYH�WHPHOMQH�SUDYLFH�Y�&HUNYL��VWU�����������

VSRYHGQLN�Y�WR�L]UHFQR�SULYROLO��7XGL�QL�ND]QLYHJD�GHMDQMD��êH�SHQLWHQW�QL�VSR]QDO�DOL�GRXPHO�QDPHUH�GXKRYQLND�
1HNDWHUL�SUDYQLNL�SD�VR�PQHQMD��GD�VSRYHGQLN�QDUHGL�ND]QLYR�GHMDQMH�WXGL�Y�SULPHUX��êH�NRW�VSRYHGQLN�RGREUDYD
GHMDQMD��NL�QDVSURWXMHMR�QDXNX�FHUNYHQHJD�XêLWHOMVWYD��QSU��GD�RGREUDYD�SURWLVSRêHWQD�DOL�DERUWLYQD�VUHGVWYD��SUHG�
]DNRQVNH�RGQRVH��RQDQLMR��VDPR]DGRYROMHYDQMH�LWG� �=GL�SD�VH��GD�WL�SULPHUL�EROM�VSDGDMR�QD�SRGURêMH�NDQ��������

LQ�NDQ�������=&3��NL�JRYRULWD�R�]YHVWREL�VSRYHGQLND�FHUNYHQHPX�QDXNX�
¦H�RVHED�QD]QDQL�ND]QLYR�GHMDQMH�rVROOLFLWDWLR�DG�WXUSLDs�SULVWRMQL�FHUNYHQL�REODVWL��VOHGLMR�NDQRQLêQH�VDQNFLMH

rIHUHQGDH�VHQWHQWLDHs��VXVSHQ]��SUHSRYHG�PDxHYDQMD��VSRYHGRYDQMD��GHOLWYH�]DNUDPHQWRY��SULGLJDQMD���SUHSRYHGL
DOL�RGY]HPL��RGY]HP�DNWLYQH�LQ�SDVLYQH�YROLOQH�SUDYLFH��êDVWQLK�QDVORYRY�LQ�EHQHILFLMHY���Y�KXMxLK�SULPHULK�SD�VH
GXKRYQLND�ODKNR�RGVORYL�L]�NOHULxNHJD�VWDQX��XSRxWHYDMRê�NDQ�������

���r)DOVD�GHODWLRs��NDQ�������
1RYL�=&3�QH�SUHGSLVXMH�YHê�SUDYQH�GROæQRVWL�RYDGLWL�VSRYHGQLND�]DUDGL�rVROOLFLWDWLR�DG�WXUSLDs�SUL�FHUNYHQHP

SUHGVWRMQLNX��NRW�MH�WR�ELOR�GRORêHQR�Y�SUHMxQML�]DNRQRGDML� �REVWDMD�SD�PRUDOQD�GROæQRVW��NL�L]NOMXêXMH�YVDNR�REOLNR���

DQRQLPQH�REWRæEH��9HUQLNL�LPDMR�QDPUHê�SUDYLFR��GD�QD]QDQLMR�SULVWRMQL�FHUNYHQL�REODVWL�GXKRYQLND��NL�EL�Y�VYRML
VOXæEL�QH�XSRxWHYDO�ERæMLK�LQ�FHUNYHQLK�SUHGSLVRY��QDYRGLO�LQ�GRORêE�LQ�V�WHP�SRY]URêDO�SRKXMxDQMH�LQ�]JUDæDQMH�PHG
YHUQLNL�WHU�L]SRVWDYOMDO�GXxH�Y�QHYDUQRVW� �.HU�JUH�]D�]HOR�GHOLNDWQR�SRGURêMH�VSRYHGQH�PROêHêQRVWL��&HUNHY�V���

ND]HQVNLPL�VDQNFLMDPL�xêLWL�VSRYHGQLND��NL�EL�JD�ODKNR�SHQLWHQW�SR�NULYHP�RYDGLO�SULVWRMQL�FHUNYHQL�REODVWL�]DUDGL
rVROOLFLWDWLR�DG�WXUSLDs��3UDYLFD�GR�GREUHJD�LPHQD�MH�QDPUHê�HQD�WHPHOMQLK�SUDYLF�YVDNHJD�êORYHND�LQ�MR�xêLWL�WXGL
=&3� ����
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=DNRQLN�REUDYQDYD�NULYR�RYDGER�VSRYHGQLND�SRG�GYHPD�YLGLNRPD��SRG�YLGLNRP�JUHKD��NR�SUDYL��réH�VH�NGR�VSR�
YH��GD�MH�QHGROæQHJD�VSRYHGQLND�SUL�FHUNYHQL�REODVWL�SR�NULYHP�RYDGLO�]DUDGL�]DSHOMHYDQMD�K�JUHKX�]RSHU�xHVWR�ERæMR
]DSRYHG��QDM�VH�PX�QH�GD�RGYH]D��GRNOHU�QHUHVQLêQH�RYDGEH�L]UHêQR�QH�SUHNOLêH�LQ�QL�SULSUDYOMHQ�SRSUDYLWL�xNRGR�
êH�MH�NDNxQR�SRY]URêLO�s �LQ�SRG�YLGLNRP�GHOLNWD��NR�SUDYL��r.GRU�VSRYHGQLND�SUL�FHUNYHQHP�SUHGVWRMQLNX�SR�NULYHP���

RYDGL�]D�ND]QLYR�GHMDQMH��R�NDWHUHP�JRYRUL�NDQ��������JD�]DGHQH�YQDSUHM�L]UHêHQ�LQWHUGLNW��êH�SD�MH�NOHULN��WXGL
VXVSHQ]�s �'HOLNW�NULYH�RYDGEH�VSRYHGQLND�MH�WHVQR�SRYH]DQ�]�GHOLNWRP�rVROOLFLWDWLR�DG�WXUSLDs� �'HOLNW�rNULYH��� ���

RYDGEHs�SD�PRUD�LPHWL�YVH�WLVWH�]DKWHYH��êHSUDY�QHUHVQLêQH��NL�VH�]DKWHYDMR�]D�GHOLNW�rVROOLFLWDWLR�DG�WXUSLDs��RYDGED
PRUD�LPHWL�WXGL�SUDYQR�REOLNR��L]MDYD�SUHG�SULêDPL��SLVQD�L]MDYD��LQ�VH�QDQDxDWL�QD�JUHK�]RSHU�xHVWR�ERæMR�]DSRYHG�
êH�VH�QDQDxD�QD�GUXJ�JUHK��QL�ND]QLYHJD�GHMDQMD��SDê�SD�YHOLN�JUHK�LQ�PRUDOQD�RGJRYRUQRVW�

6SRYHGQLN�QH�PRUH�RGUHêL�RGYH]H�SHQLWHQWX��NL�QRêH�RYDGLWL�SUL�SULVWRMQL�REODVWL�GXKRYQLND�]DUDGL�rVROOLFLWDWLR
DG�WXUSLDs��2GYH]D�FHQ]XUH�]DUDGL�rNULYH�RYDGEHs�QL�YHê�SULGUæDQD�$SRVWROVNHPX�VHGHæX�LQ�RG�QMH�ODKNR�RGYHæH
]D�WR�SRREODxêHQL�GXKRYQLN�SRG�GRORêHQLPL�SRJRML��éH�MH�SHQLWHQW�]DSDGHO�LQWHUGLNWX��DOL�NOHULN�VXVSHQ]X��SRWHP�JD
PRUD� ]D� WR� SRREODxêHQL� GXKRYQLN� QDMSUHM� RGYH]DWL� RG� FHQ]XUH�� NL� SUHSRYHGXMHMR� SUHMHP� ]DNUDPHQWRY�� WXGL
]DNUDPHQWD�VSRYHGL� �&HQ]XUR�ODKNR�RGVWUDQL�]D�WR�SRREODxêHQL�VSRYHGQLN��DOL�SD�SUL]DGHWL�QDUHGL�rUHNXU]s�QD���

VYRMHJD�RUGLQDULMD��R]LURPD�QD�RUGLQDULMD�NUDMD��NMHU�MH�ELO�GHOLNW�VWRUMHQ��'XKRYQLN��NL�LPD�VLFHU�GRYROMHQMH��GD�RGYHæH
RG�FHQ]XUH�]DUDGL�VSODYD��QH�PRUH�RGYH]DWL�RG�FHQ]XUH�]DUDGL�GHOLNWD�rNULYH�RYDGEHs��=D�RGYH]R�SD�MH�SRWUHEQR��GD
SHQLWHQW�QHUHVQLêQR�RYDGER�L]UHêQR�SUHNOLêH�LQ�GD�MH�SULSUDYOMHQ�SRSUDYLWL�PRUHELWQR�QDUHMHQR�xNRGR� �2GYH]D�VOHGL���

IRUPDOQHPX�GHMDQMX�SUHNOLFD�QHUHVQLêQH�RYDGEH�SUL�FHUNYHQL�REODVWL��xNRIX��JHQHUDOQHP�YLNDUMX��VRGLxêX���UD]HQ�êH
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9��'H�3DROLV��'HOLFWD�FRQWUD�VDFUDPHQWXP�SDHQLWHQWLDH��VWU�������������

=&3�NDQ���������

JUH�]D�VPUWQR�QHYDUQRVW�DOL�]D�W�L��rQXMQL�SULPHUs� �2GYH]D�QL�SRJRMQD��WHPYHê�DEVROXWQD��NDU�SRPHQL��GD�SHQLWHQW����

êH�QL�SULSUDYOMHQ�SUHNOLFDWL�NULYH�REWRæEH�LQ�SRSUDYLWL�VWRUMHQH�xNRGH��QLPD�SRJRMHY�LQ�QRWUDQMH�SULSUDYOMHQRVWL�]D
SUHMHP�]DNUDPHQWDOQH�RGYH]H��2GYH]D�EL�Y�WHP�SULPHUX�ELOD�QHYHOMDYQD� �.DGDU�Y�SHQLWHQWX�PDQMND�HGHQ�RG�GYHK���

SRJRMHY��L]UHêQL�SUHNOLF�QHUHVQLêQH�RYDGEH�LQ�SULSUDYOMHQRVW�GXKRYQLNX�SRSUDYLWL�xNRGR�QD�GREUHP�LPHQX��VSRYHGQLN
QH�PRUH�SRGHOLWL�RGYH]H��NHU�SHQLWHQW�QL�SULSUDYOMHQ�QD�VSUHREUQHQMH����
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-DQH]�3DYHO�,,���JRYRU�5LPVNL�URWL��Y��$$6����������������������

�

���3RVHEQL�SULPHUL�ND]QLYLK�GHMDQM��NL�VR�SULGUæDQL�DSRVWROVNHPX
VHGHæX

r&HUNHY�LPD�QDUDYQR�LQ�ODVWQR�SUDYLFR�V�ND]HQVNLPL�VDQNFLMDPL�ND]QRYDWL�YHUQLNH��NL�VR�VWRULOL�ND]QLYR�GHMDQMH�s���

YHQGDU�SD�=&3�WXGL�SUDYL��QDM�ER�ND]QL�OH�WROLNR��NROLNRU�MH�UHVQLêQR�SRWUHEQR�]D�XVWUH]QR�]DJRWRYLWHY�FHUNYHQH
GLVFLSOLQH� �=�YHUQLNRP��NL�V�ND]QLYLP�GHMDQMHP�NUxL�]DNRQ�R]LURPD�FHUNYHQR�GLVFLSOLQR��UDYQD�&HUNHY�SR�]JOHGX���

VYRMHJD�XVWDQRYLWHOMD�-H]XVD�.ULVWXVD��NR�GRORêD�QD�HQL�VWUDQL�]DKWHYQRVW��QD�GUXJL�VWUDQL�SD�XVPLOMHQMH��&HUNYHQD
ND]HQ�MH�VUHGVWYR��NL�SRVSHxXMH�VNXSQR�GREUR�YHUQLNRY��FHUNYHQHJD�REêHVWYD�LQ�SRPDJD�YHUQLNX��GD�VH�VSUHREUQH
LQ�SRSUDYL�VYRMH�]JUHxHQR�REQDxDQMH�LQ�GHORYDQMH����

=&3�GRORêD��GD�MH�RGYH]D�RG�SHWLK�VSHFLILêQLK�ND]QLYLK�GHMDQM��NL�MLK�QDUHGL�NDWROLêDQ��SULGUæDQD�$SRVWROVNHPX
VHGHæX��LQ�VLFHU�]DUDGL�QMLKRYH�SRVHEQH�WHæH�]D�&HUNHY�R]LURPD�]DUDGL�]DNUDPHQWD�VSRYHGL��
���IL]LêQD�VLOD�SURWL�ULPVNHPX�SDSHæX��
���SRVYHêHQMH�xNRID�EUH]�SDSHxNHJD�QDURêLOD��
���RGYH]D�VRXGHOHæHQFD�SUL�JUHKX�]RSHU�xHVWR�ERæMR�]DSRYHG��
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&RPPXQLFDWLRQHV�����������������

=&3�NDQ����������

���QHSRVUHGQD�NUxLWHY�VSRYHGQH�PROêHêQRVWL��
���SURIDQDFLMD�HYKDULVWLMH��

9�YVHK�WHK�SULPHULK�]DGHQH�YHUQLND�YQDSUHM�L]UHêHQR�L]REêHQMH��ODWDH�VHQWHQWLDH���RGYH]D�RG�NDQRQLêQH�ND]QL
SD�MH�SULGUæDQD�$SRVWROVNHPX�VHGHæX�R]LURPD�SHQLWHQFLDULML��VDPR�Y�VPUWQL�QHYDUQRVWL�MR�ODKNR�SRGHOL�YVDN�GXKRYQLN�

���)L]LêQD�VLOD�SURWL�ULPVNHPX�SDSHæX
=&3�SUDYL��r.GRU�XSRUDEL�IL]LêQR�VLOR�SURWL�ULPVNHPX�SDSHæX��JD�]DGHQH�YQDSUHM�L]UHêHQR�$SRVWROVNHPX�VHGHæX

SULGUæDQR� L]REêHQMH��êH�JUH�]D�NOHULND��PX� MH�PRJRêH�GRGDWL�GUXJR�ND]HQ��QH� L]Y]HPxL�RGVORYLWHY� L]�NOHULxNHJD
VWDQX�s �=D�ND]QLYR�GHMDQMH�MH�SRWUHEQD�WRUHM�IL]LêQD�VLOD��QH�PRUDOQD�DOL�SD�QSU��EHVHGD��æHOMD��NOHWHY��)L]LêQD�VLOD���

SD�VH�ODKNR�L]UDæD�Y�REOLNL��XGDUFHY��UDQLWYH��XERMD�DOL�SD��GD�VH�SDSHæD�IL]LêQR�RQHPRJRêD��QSU��]�XJUDELWYLMR��]DSR�
URP��SURWLSUDYQLP�]DGUæHYDQMHP��L]JRQRP�DOL�NRQILQDFLMR��3RG�SRMPRP�rIL]LêQD�VLODs�SUDYR�SRMPXMH�WXGL�L]UD]H�æDOLW�
YH�SDSHxNHJD�GRVWRMDQVWYD��QSU��]�UD]WUJDQMHP�QMHJRYH�REOHNH�NRW�L]UD]RP�VRYUDxWYD�GR�SDSHæD��SOXYDQMHP�SR
QMHJRYL�RVHEL�DOL�XPD]DQMHP�QMHJRYH�REOHNH�LWG��7XGL�V�WR�VWURJR�NDQRQLêQR�ND]QLMR�æHOL�]DNRQLN�]DYDURYDWL�SDSHæD
LQ�QMHJRYR�PHVWR�Y�&HUNYL� �2GYH]D�RG�ND]QL�L]REêHQMD�SD�MH�SULGUæDQD�$SRVWROVNL�SHQLWHQFLDULML��êH�JUH�]D�QRWUDQMH���

REPRêMH��R]LURPD�.RQJUHJDFLML�]D�QDXN�YHUH��NDGDU�JUH�]D�]XQDMVSRYHGQR�REPRêMH�

���3RVYHêHQMH�xNRID�EUH]�SDSHxNHJD�QDURêLOD
rjNRID��NL�EUH]�SDSHxNHJD�QDURêLOD�SRVYHWL�NRJD�]D�xNRID��LQ�HQDNR�WLVWHJD��NL�RG�QMHJD�SUHMPH�SRVYHêHQMH��]DGHQH

YQDSUHM�L]UHêHQR�$SRVWROVNHPX�VHGHæX�SULGUæDQR�L]REêHQMH�s �,]REêHQMH�]DGHQH�xNRID��NL�SRVYHêXMH��LQ�SUH]ELWHUMD����

NL�xNRIRYVNR�SRVYHêHQMH�SUHMPH��SUDY�WDNR�SD�WXGL�xNRIH�VRSRVYHêHYDOFH��QH�SD�GXKRYQLNRY�VRPDxHYDOFHY��NHU�OH�WL
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(QFKLULGLRQ�9DWLFDQXP�,;��VWU���������

=&3�NDQ����������

=&3�NDQ���������

=&3�NDQ����������������

QLVR�VRSRVYHêHYDOFL��jNRID�VYRERGQR�LPHQXMH�DOL�SD�]DNRQLWR�L]YROMHQHJD�SRWUGL�SDSHæ� �WXGL�QH�VPH�rQREHQ�xNRI���

QLNRJDU�SRVYHWLWL�]D�xNRID��êH�SUHM�QL�XJRWRYOMHQR��GD� MH�SDSHæ�L]GDO�QDURêLOR� �3RVYHêHQMH� MH�VLFHU�YHOMDYQR��D���

QHGRSXVWQR��9�ELVWYX�JUH�]D�QHGRSXVWQR�SULVYDMDQMH�FHUNYHQLK�RSUDYLO�LQ�QMLKRYR�RSUDYOMDQMH��6�VORYHVQLP�SDSHæHYLP
GRNXPHQWRP�DOL�rEXORs��NL�VH�SUHEHUH�SUL�SRVYHêHQMX��MH�L]UDæHQR�SDSHxNR�QDURêLOR�LQ�VRJODVMH��=QDQL�VR�SULPHUL
QH]DNRQLWHJD�SRVYHêHQMD�xNRIRY��QSU��xNRID�0��/HIHEYUH�LQ�3��0��1JR�'LQJ�7KXF��NL�VWD�OHWD������LQ������SRVYHWLOD
xNRIH�EUH]�SDSHxNHJD�VRJODVMD����

���2GYH]D�VRXGHOHæHQFD���DEVROXWLR�FRPSOLFLV
r'XKRYQLND��NL�UDYQD�SURWL�SUHGSLVRP�NDQ�������]DGHQH�YQDSUHM�L]UHêHQR�$SRVWROVNHPX�VHGHæX�SULGUæDQR�L]RE�

êHQMH�s �.DQ������SD�SUDYL��r2GYH]D�VRXGHOHæHQFD�SUL�JUHKX�]RSHU�xHVWR�ERæMR�]DSRYHG�MH�QHYHOMDYQD��UD]HQ�Y���

VPUWQL� QHYDUQRVWL�s � 9� VPUWQL� QHYDUQRVWL� QDPUHê� SUHYODGXMH� r]YHOLêDQMH� GXxs� QDG� YVHPL� GUXJLPL� FHUNYHQLPL���

SUHGSLVL� �'HOLNW�rRGYH]H�VRXGHOHæHQFDs�QDVWDQH�WXGL�Y�SULPHUX��GD�MH�ELO�QHêLVWL�JUHK�VWRUMHQ��NR�VSRYHGQLN�xH�QL���

ELO�GXKRYQLN��D�VH�JD�SHQLWHQW�xH�QL�VSRYHGDO�GUXJHPX�GXKRYQLNX�LQ�GRELO�RGYH]H��1HêLVWL�JUHK�]RSHU�xHVWR�ERæMR
]DSRYHG�MH�PRJRêH�QDUHGLWL�]�GHMDQML��EHVHGR��]QDPHQML��SRJRYRUL��SRJOHGL��PRUD�SD�ELWL�VXEMHNWLYQR�LQ�REMHNWLYQR
YHOLN�JUHK��2G�GUXJLK�JUHKRY�rVRXGHOHæEHs�VSRYHGQLN�SHQLWDQWD�ODKNR�RGYHæH�
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-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU���������*RYRU�$S��SHQLW��������������&'�����VWU��������

.RQJUHJDFLMD�]D�YHUVNL�QDXN��RGORN��&RQJUHJDWLR�������������Y��$$6����������������9��3DSHæ��2GJRYRUL�SDSHxNHJD�VYHWD���

]D�UD]ODJR�]DNRQVNLK�EHVHGLO�N�=&3��VWU��������

���1HSRVUHGQD�NUxLWHY�VSRYHGQH�PROêHêQRVWL
r6SRYHGQLND��NL�QHSRVUHGQR�SUHNUxL�VSRYHGQR�PROêHêQRVW��]DGHQH�YQDSUHM�L]UHêHQR�$SRVWROVNHPX�VHGHæX�SULGU�

æDQR�L]REêHQMH�s �6SRYHGQD�PROêHêQRVW�MH�QHGRWDNOMLYD��]DWR�MH�SUHSRYHGDQR��GD�EL�VSRYHGQLN�]�EHVHGR�DOL�QD���

NDNUxHQNROL�QDêLQ�LQ�L]�NDWHUHJDNROL�UD]ORJD�NDGDUNROL�L]GDO�VSRYHGDQFD� �3URSRYHGDQR�PX�MH�FHOR�XSRUDEOMDWL�YHG����

QRVW��GREOMHQR�SUL�VSRYHGL� �=D�ND]QLYR�GHMDQMH�VSRYHGQH�PROêHêQRVWL�VH�]DKWHYD��GD�VSRYHGQLN�UD]RGHQH�JUHxQLND���

LQ�QMHJRYH�JUHKH��NL�MLK�MH�VOLxDO�SUL�VSRYHGL��ERGLVL�YHOLNH�ERGLVL�PDOH�JUHKH��QH�JOHGH�QD�WR��DOL�MH�GRWLêQL�JUHxQLN
SR]QDQ�DOL�QH��R]LURPD�RVHED�QH�YH��GD�MH�VSRYHGQLN�WR�VOLxDO�SUL�VSRYHGL��éH�VH�MH�SHQLWHQW�VSRYHGDO�V�SRPRêMR
SUHYDMDOFD� �OH�WHJD�QH�YHæH�VSRYHGQD�PROêHêQRVW��SDê�SD�GROæQRVW�VWURJH�WDMQRVWL��3DSHæ�-DQH]�3DYHO�,,��SUDYL��GD���

MH�VSRYHGQD�PROêHêQRVW�]DYDURYDQD�V�WHæNLPL�ND]QLPL�LQ�GD�MR�PRUD�GXKRYQLN�DEVROXWQR�VSRxWRYDWL�rXVTXH�DG
VDQJXLQLV�HIIXVLRQHP�s �.RQJUHJDFLMD�]D�QDXN�YHUH�MH�GRORêLOD�ND]HQ�L]REêHQMD�rODWDH�VHQWHQWLDHs�]D�WLVWHJD��NL���

EL�SRG�SUHWYH]R�DOL�RE�SULOLNL�]DNUDPHQWDOQH�VSRYHGL�QD�NDNUxHQNROL�QDêLQ�VQHPDO�VSRYHG�R]LURPD�VSRYHG�UD]xLUMDO
Y�VUHGVWYLK�GUXæEHQHJD�REYHxêDQMD� �2GYH]R�RG�ND]QLYHJD�GHMDQMD�NUxLWYH�VSRYHGQH�PROêHêQRVWL�GDMH�.RQJUHJDFLMD���

]D�QDXN�YHUH�
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=&3�NDQ��������&RPPXQLFDWLRQHV�����������������

3DSHxNL�VYHW�]D�UD]ODJR�]DNRQVNLK�EHVHGLO��2GJRYRU��������������

.RQJUHJDFLMD�]D�ERJRVOXæMH�LQ�GLVFLSOLQR�]DNUDPHQWRY��2GJRYRU��Y��1RWLWLDH����������������������

���3URIDQDFLMD�VYHWH�HYKDULVWLMH
r.GRU�VYHWH�SRGREH�NUXKD�LQ�YLQD�RGYUæH��MLK�V�VYHWRVNUXQVNLP�QDPHQRP�Y]DPH�DOL�REGUæL��JD�]DGHQH�YQDSUHM

L]UHêHQR�$SRVWROVNHPX�VHGHæX�SULGUæDQR�L]REêHQMH�s �*UH�]D�ND]QLYR�GHMDQMH�SURWL�YHUL��NL�GDQHV�QLWL�QL�WDNR�UHGNR����

VDM�QHNDWHUH�VHNWH��SRVHEQR�xH�VDWDQVNH��QD�YVH�QDêLQH�LxêHMR��NDNR�EL�SULxOH�GR�SRVYHêHQLK�KRVWLM��'HOLNW�SURIDQDFLMH
VYHWH�HYKDULVWLMH�ODKNR�QHNGR�QDUHGL�QD�WUL�QDêLQH��

���'D�RGYUæH��rDELFLWs��VYHWH�SRGREH�SR�WOHK��Y�RJHQM��Y�VPHWL��Y�YRGR�]DUDGL�VRYUDæQHJD�UD]SRORæHQMD�GR�%RJD�
&HUNYH��HYKDULVWLMH��7DW��NL�XNUDGH�L]�WDEHUQDNOMD�FLERULM��SD�SXVWL�SRVYHêHQH�KRVWLMH�Y�WDEHUQDNOMX�DOL�QD�ROWDUMX��QH
QDUHGL�ND]QLYHJD�GHMDQMD�Y�VPLVOX�NDQRQD�������3DSHxNL�VYHW�]D�UD]ODJR�]DNRQVNLK�EHVHGLO�MH�SRMDVQLO��GD�EHVHGD
rDELFLWs���RGYUHêL�QH�SRPHQL�VDPR�RGYUHêL�VYHWR�HYKDULVWLMR��WHPYHê�NDNUxQRNROL�SUHPLxOMHQR�VRYUDæQR�GHMDQMH��NL
VNUXQL�VYHWH�HYKDULVWLêQH�VNULYQRVWL����

���éH�QHNGR�VYHWH�SRGREH�V�VYHWRVNUXQVNLP�QDPHQRP�Y]DPH�LQ�RGQHVH��rDEGXFLWs��LQ�MLK�XSRUDEL�]D�QSU��êUQH
PDxH��PDJLMR�LQ�VDWDQLVWLêQH�REUHGH�

���éH�QHNGR�Y]DPH�LQ�REGUæL��rUHWLQHWs��VYHWR�HYKDULVWLMR�V�VYHWRVNUXQVNLP�QDPHQRP��éH�EL�YHUQLN��QSU��L]�RVHEQH
rSRERæQRVWLs�]DGUæDO�SUL�VHEL��Y�VYRMHP�VWDQRYDQMX�DOL�NMH�GUXJMH�VYHWR�HYKDULVWLMR��EL�VLFHU�JUHxLO��D�QH�EL�]DSDGHO
ND]QLYHPX�GHMDQMX�

=DUDGL�PRæQRVWL�REKDMLOD�QD�URNR�GRORêHQH�RVHEH�ODæMH�SULGHMR�GR�SRVYHêHQH�KRVWLMH��V�WHP�SD�MH�WXGL�PRæQRVW
]ORUDEH�VYHWH�HYKDULVWLMH�EROM�L]SRVWDYOMHQD� �1HNGDM�MH�ELOD�SURIDQDFLMD�VYHWH�HYKDULVWLMH�RGUD]�PUæQMH�GR�&HUNYH����

YHUH��%RJD��GDQHV�SD�SR]QDPR�QRYH�REOLNH��QD�NDWHUH�PRUD�ELWL�VSRYHGQLN�SR]RUHQ��L]JXED�YHUH��VRYUDxWYR�GR�%RJD
]DUDGL�GRæLYHWLK�NULYLF��WUSOMHQMD�LQ�SUHL]NXxHQM��]DQLNDQMH�ERæMH�QDY]RêQRVWL�Y�HYKDULVWLML��MHKRYFL���VDWDQL]HP��UD]QH
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=&3������NDQ��������=&3�NDQ��������.RQJUHJDFLMD�]D�YHUVNL�QDXN��,]MDYD��������������/D�&KLHVD�H�OD�PDVVRQHULD�RJJL����

Y��/D�&LYLOWD� �FDWWROLFD��������������������
=&3�NDQ����������������

6HFUHWHULD�6WDWXV��(OHQFKXV�3ULYLOHJLRUXP�HW�)DFXOWDWXP�6�5�(��&DUGLQDOLXP�LQ�UH�OLWXUJLFD�HW�FDQRQLFD��������������3DSHæ���

-DQH]�3DYHO�,,��MH�WH�SULYLOHJLMH�LQ�SUDYLFH�SRWUGLO�rLQ�IRUPD�VSHFLILFDs�LQ�RGORêLO��GD�VH�GRNXPHQW�REMDYL�

VHNWH��SURVWR]LGDUVWYR� �PLVWLFL]HP��IDQDWL]HP�LWG��6SRYHGQLN�QDM�VNXxD�XJRWRYLWL��DOL�JUH�Y�GRORêHQHP�SULPHUX�]D���

QRUPDOQR�RVHER��NL�MH�SURIDQLUDOD�HYKDULVWLMR��DOL�SD�JUH�]D�SDWRORxNH�SRMDYH��NL�]PDQMxXMHMR�RGJRYRUQRVW�]D�VWRUMHQR
GHMDQMH� �=D�RGYH]R�MH�SULVWRMQD�QD�QRWUDQMHP�REPRêMX�$SRVWROVND�SHQLWHQFLDULMD��Y�]XQDQMHP�SD�.RQJUHJDFLMD�]D���

QDXN�YHUH��9�VPUWQL�QHYDUQRVWL�ODKNR�RG�GHOLNWD�RGYHæH�YVDN�GXKRYQLN�
6�SRVHEQLP�UHVNULSWRP�YDWLNDQVNHJD�GUæDYQHJD�WDMQLxWYD�VR�NDUGLQDOL�VYHWH�ULPVNH�&HUNYH�GRELOL�UHGQR�SUDYLFR�

NL�SD�MH�QH�PRUHMR�SRYHULWL�GUXJLP��GD�Y�VSRYHGQHP�REPRêMX�RGYHæHMR�RG�QHL]UHêHQLK�FHQ]XU��NL�VR�SULGUæDQH
$SRVWROVNHPX�VHGHæX��SURIDQDFLMD�HYKDULVWLMH��IL]LêQL�QDSDG�QD�SDSHæD�LQ�GHOLNW�rVROOLFLWDWLRs��QH�PRUHMR�SD�RGYH]DWL
RG�GHOLNWD�NUxLWYH� VSRYHGQH�PROêHêQRVWL� �NDQ�������� LQ�RG�ND]QLYHJD�GHMDQMD�SRVYHWLWYH� xNRID�EUH]�SDSHxNHJD
QDURêLOD��NDQ�����������



..&���������

3UDY�WDP����������

3UDY�WDP����������

=&3�NDQ���������

=&3�NDQ������������������������

�

���'XKRYQLN���SUHMHPQLN�]DNUDPHQWD�VSUDYH

.DWHNL]HP�NDWROLxNH�&HUNYH�SUDYL��GD�MH�r*RVSRG�-H]XV�.ULVWXV�KRWHO��GD�QMHJRYD�&HUNHY�Y�PRêL�6YHWHJD�'XKD
QDGDOMXMH�QMHJRYR�GHOR�R]GUDYOMDQMD�LQ�RGUHxHQMD�WXGL�SR�VYRMLK�ODVWQLK�XGLK�s�7R�MH�QDPHQ�r]DNUDPHQWD�R]GUDYOMDQMD
R]LURPD�SRNRUH�s �*UHK�MH�æDOLWHY�%RJD�LQ�SUL]DGHQH�xNRGR�QH�OH�VWRULOFX��WHPYHê�WXGL�REêHVWYX��=DWR�SULQDxD�]D����

NUDPHQW�VSUDYH�rERæMH�RGSXxêDQMH�LQ�VSUDYR�V�&HUNYLMR�s���

jNRIMH�LQ�GXKRYQLNL�QDGDOMXMHMR�VOXæER�VSUDYH��NL�MR�MH�.ULVWXV�]DXSDO�VYRML�&HUNYL� �6OXæDEQLN�WHJD�]DNUDPHQWD���

MH�ODKNR�rVDPR�GXKRYQLNs� �NL�MH�SRVYHêHQ�V�VYHWLP�UHGRP�LQ�LPD�RG�SULVWRMQH�FHUNYHQH�REODVWL�SUDYLFR��GD�L]YUxXMH���

QDG�YHUQLNL�]DNUDPHQWDOQR�RGYH]R� �1HNDWHUL�GXKRYQLNL�GRELMR�WR�GRYROMHQMH�SR�VDPHP�SUDYX��GUXJL�Y�PRêL�VOXæEH���

R]LURPD�SR�SRVHEQHP�GRYROMHQMX�NUDMHYQHJD�xNRID�DOL�Y�GRORêHQLK�SULPHULK�YLxMHJD�UHGRYQHJD�SUHGVWRMQLND�
9�]DNUDPHQWX�VSRYHGL�SD�GXKRYQLN�QL�VDPR�SUHGVWDYQLN�.ULVWXVD��WHPYHê�GHOXMH�rLQ�SHUVRQD�&KULVWLs��R]LURPD

SULGH�GR�rPLVWLêQH�LVWRYHWQRVWL�V�.ULVWXVRPs��VDM�Y�]DNUDPHQWX�VSUDYH�rGXKRYQLN�L]YUxXMH�QDMSRPHPEQHMxR�QDORJR�
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-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW������*RYRU�$S��SHQLW��������������&'�����VWU������*RYRU�$S��SHQLW��������������&'���

����VWU������
-DQH]�3DYHO�,,���6SUDYD�LQ�SRNRUD��xW��������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU���������=&3�NDQ���������

..&���������������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU���������*RYRU�$S��SHQLW��������������&'�����VWU���������6SUDYD���

LQ�SRNRUD��xW������9,��..&������
'�����)��5RGH��KRPLOLMD�QD�YHOLNL�êHWUWHN�SUL�NUL]PHQL�PDxL�������������Y��66j��������������9��3DSHæ��3UDYLFH�VSRYHGDQFD���

Y�]DNUDPHQWX�VSRYHGL��Y��&66���������������

WDNRM�]D�REKDMDQMHP�HYKDULVWLêQH�GDULWYH�s �1LNMHU�GXKRYQLN�QL�WDNR�GXKRYQLN�LQ�QLNMHU�QH�GHOXMH�WDNR�rLQ�SHUVRQD���

&KULVWLs�NRW�SUL�SRGHOMHYDQMX�]DNUDPHQWD�VSUDYH�LQ�REKDMDQMD�HYKDULVWLMH��.ULVWXV��NL�JD�GXKRYQLN�VSRYHGQLN�QDSUDYL
QDY]RêHJD�LQ�rSR�NDWHUHP�XGHMDQMD�]DNUDPHQW�RGSXxêDQMD�JUHKRY��QDVWRSD�NRW�êORYHNRY�EUDW��]YHVWL�LQ�VRêXWQL�YHOLNL
GXKRYQLN��SDVWLU��NL�LxêH�L]JXEOMHQR�RYFR��]GUDYQLN��HGLQVWYHQL�XêLWHOM�LQ�VRGQLN�s �=D�WR�VYRMR�VOXæER�PRUD�GXKRYQLN���

QXMQR� LPHWL� êORYHxNH�RGOLNH��PRGURVW��RE]LUQRVW�� UD]ORêHYDQMH��NURWNRVW��GREURWR��RGORêQRVW��ELWL�PRUD� ]PRæHQ
GLDORJD��L]YHGHQ�PRUD�ELWL�Y�WHRORJLML��SHGDJRJLNL��SVLKRORJLML� �LQ�JRMLWL�SULVWQR�RVHEQR�GXKRYQR�LQ�]DNUDPHQWDOQR���

æLYOMHQMH�
=DNUDPHQWL�VLFHU�GHOXMHMR�rH[�RSHUH�RSHUDWRs��NHU�Y�QMLK�GHOXMH�VDP�.ULVWXV� �YHQGDU�SD�VR�VDGRYL�]DNUDPHQ����

WDOQHJD� GHORYDQMD� RGYLVQL� WXGL� rH[� RSHUH� RSHUDQWLVs�� RG� QRWUDQMH� XUHMHQRVWL� LQ� VYHWRVWL� WLVWHJD�� NL� ]DNUDPHQW
SRGHOMXMH� �2GORN�R�VOXæEL�LQ�æLYOMHQMX�GXKRYQLNRY�GUXJHJD�YDWLNDQVNHJD�FHUNYHQHJD�]ERUD�QH�GYRPL�R�WHP��GD���

rVYHWRVW�GXKRYQLNRY�QDMYHê�SULSRPRUH�N�SORGRYLWRVWL�QMLKRYH�VOXæEH��êHSUDY�QDPUHê�PRUH�ERæMD�PLORVW�GHOR�RGUHxHQMD
L]YUxHYDWL�WXGL�SR�QHYUHGQLK�VOXæDEQLNLK��YHQGDU�KRêH�%RJ�UHGQR�UDMxL�UD]RGHYDWL�VYRMD�êXGRYLWD�GHOD�SR�WLVWLK��NL�VR
EROM�SRVOXxQL�QDJLEDQMX�LQ�YRGVWYX�6YHWHJD�'XKD�LQ�PRUHMR�]DUDGL�VYRMH�WHVQH�]YH]H�V�.ULVWXVRP�LQ�]DUDGL�VYHWRVWL
VYRMHJD�æLYOMHQMD�UHêL�]�DSRVWRORP��påLYLP��SD�QH�YHê�MD]��DPSDN�Y�PHQL�æLYL�.ULVWXVq��*DO������s� �2EVWDMD�JORERN���

RGQRV�PHG�GXKRYQLNRYLP�QRWUDQMLP�æLYOMHQMHP�LQ�XUHMHQRVWMR�LQ�L]SROQMHYDQMHP�QMHJRYHJD�SRVODQVWYD�LQ�XêLQNRYLWRVWL
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-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW���������*��*UHVKDNH��%LWL�GXKRYQLN��/MXEOMDQD�������VWU�����������

-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU������6SUDYD�LQ�SRNRUD��xW������9,����

-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW��������

QMHJRYH�VOXæEH��r9HêMD�DOL�PDQMxD�GXKRYQLNRYD�VYHWRVW�GHMDQVNR�YSOLYD�QD�R]QDQMHYDQMH�ERæMH�EHVHGH��REKDMDQMH
]DNUDPHQWRY�LQ�YRGHQMH�VNXSQRVWL�Y�OMXEH]QL�s���

3DSHæ�-DQH]�3DYHO�,,��YHêNUDW�SRXGDUMD��GD�PRUD�ELWL�GXKRYQLN�QH�OH�GHOLYHF�]DNUDPHQWD�VSUDYH��WHPYHê�WXGL�QMH�
JRY�PDUOMLY�LQ�YHVWHQ�SUHMHPQLN��9VDNGDQMD�SUDNVD�QDPUHê�SRWUMXMH�UHVQLFR��GD�ER�GXKRYQLN��NL�VH�VDP�UHGQR�LQ
YHVWQR�VSRYHGXMH��WXGL�VDP�JRUHê�LQ�GREHU�VSRYHGQLN����

3DSHæ�-DQH]�3DYHO� ,,�� MH�Y�SRVLQRGDOQL�DSRVWROVNL� VSRGEXGL�'DO�YDP�ERP�SDVWLUMHY� VSUHJRYRULO�R�SUREOHPX
GXKRYQLND�NRW�SHQLWHQWD�NDU�GYDNUDW��1DMSUHM�SUDYL�WDNROH��r3RVHEQR�EHVHGR�EL�UDG�SULKUDQLO�]D�]DNUDPHQW�SRNRUH�
NDWHUHJD�VR�GXKRYQLNL�GHOLOFL��XæLYDWL�SD�PRUDMR�WXGL�VDPL�QMHJRY�GDU�����'XKRYQLNRYR�GXKRYQR�LQ�SDVWRUDOQR�æLYOMHQMH
MH� SR� NDNRYRVWL� LQ� YQHPL� RGYLVQR� ���� RG� Y]WUDMQHJD� LQ� YHVWQHJD� RVHEQHJD� RSUDYOMDQMD� ]DNUDPHQWD� SRNRUH� ���
'XKRYQLNRYR�GXKRYQR� LQ�SDVWRUDOQR�æLYOMHQMH� ���� MH�RGYLVQR�RG�PDUOMLYH� LQ�YHVWQH�RVHEQH�XSRUDEH�]DNUDPHQWD
SRNRUH��2EKDMDQMH�HYKDULVWLMH�LQ�GHOLWHY�GUXJLK�]DNUDPHQWRY��SDVWRUDOQD�JRUHêQRVW��RGQRVL�GR�YHUQLNRY��REêHYDQMH
V�VREUDWL��VRGHORYDQMH�V�xNRIRP��PROLWYHQR�æLYOMHQMH��]�HQR�EHVHGR�YVH�GXKRYQLxNR�æLYOMHQMH�QHL]SURVQR�SHxD��êH�VH
GXKRYQLN� L]�QHPDUQRVWL� DOL� NDWHUHJDNROL� GUXJHJD� Y]URND� UHGQR� LQ�SROQ�SULVWQH� YHUH� LQ�SRERæQRVWL� QH� ]DWHND�N
]DNUDPHQWX�SRNRUH��3UL�GXKRYQLNX��NL�VH�QH�EL�YHê�VSRYHGRYDO�DOL�EL�VH�VSRYHGRYDO�VODER��EL�VH�WR�Y�QMHJRYHP
GXKRYQLxWYX�LQ�GXKRYQLxNHP�GHOX�SUDY�NPDOX�SRND]DOR�LQ�WR�EL�RSD]LOR�WXGL�REêHVWYR��NDWHUHJD�SDVWLU�MH�s���

1D�WR�WHPR�VH�SRQRYQR�YUQH��NR�JRYRUL�R�UD]VHæQRVWL�GXKRYQLxNHJD�REOLNRYDQMD��LQ�SUDYL��r1XMQR�MH�SRWUHEQR�LQ
REYH]QR��GD�VH�SUL�GXKRYQHP�REOLNRYDQMX�]QRYD�RGNULMH�OHSRWD�LQ�YHVHOMH�]DNUDPHQWD�SRNRUH��9�NXOWXUL��NL�MH�]�QRYLPL
LQ�]HOR�ILQLPL�REOLNDPL�VDPRRSUDYLêHYDQMD�Y�QHYDUQRVWL��GD�XVRGQR�L]JXEL�êXW�]D�JUHK�LQ�GRVOHGQR�WXGL�WRODæOMLYR
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3UDY�WDP��xW��������

.RQJUHJDFLMD�]D�GXKRYxêLQR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY�������������&'�����/MXEOMDQD�������XYRG����

.RQJUHJDFLMD�]D�NDWROLxNR�Y]JRMR��.RQJUHJDFLMD�]D�GXKRYxêLQR��7HPHOMQD�SUDYLOD�]D�QHQHKQR�REOLNRYDQMH�VWDOQLK�GLDNRQRY����

�����������FLW�����Y��/
2VVHUYDWRUH�5RPDQR������������
.RQJUHJDFLMD�]D�GXKRYxêLQR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY��xW��������

=&3�NDQ�������3LM�;,,���RNURæ���0\VWLFL�&RUSRULV������������Y��$$6����������������0HQWL�1RVWUDH��������������Y��$$6������

������������-DQH]�;;,,,���JRYRU��������������Y��$$6��������������������
=&3�NDQ�������'�����3DYHO�9,���6YHWL�UHG�GLDNRQDWD������������xW������-DQH]�3DYHO�,,���SLVPR�1RYR�LQFLSLHQWH��������������

Y��$$6������������������������
=&3�NDQ���������

YHVHOMH�SURxQMH�]D�RGSXxêDQMH�LQ�VUHêDQMH�]�%RJRP�����=DWR�MH�QXMQR�SRWUHEQR�REOLNRYDWL�ERGRêH�GXKRYQLNH�K�NUHSRVWL
SRNRUH������NL�VH�GRSROQL�Y�]DNUDPHQWX�VSUDYH�s���

/HWD������MH�.RQJUHJDFLMD�]D�GXKRYxêLQR�L]GDOD�'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY��V�NDWHULP�KRêH
RGJRYRULWL�QD�SUYHQVWYHQD�GRNWULQDOQD�GLVFLSOLQDUQD�LQ�SDVWRUDOQD�YSUDxDQMD��NL�VH�RE�L]]LYLK�QRYH�HYDQJHOL]DFLMH�SR�
VWDYOMD�SUHG�GXKRYQLND� �'RNXPHQW�SD�QLPD�VDPR�HNVKRUWDWLYQHJD�QDPHQD��WHPYHê�WXGL�SUDYQR�REYH]QRVW�WDP����

NMHU�VH�VNOLFXMH�QD�=&3��R]LURPD�GRORêD��NDNR�MH�WUHED�L]YDMDWL�VSORxQH�]DNRQH�&HUNYH��SRMDVQMXMH�QMLKRYH�GRNWULQDOQH
XWHPHOMLWYH�LQ�VSRGEXMD�N�YHVWQHPX�L]SROQMHYDQMX� �'LUHNWRULM�SRXGDUL��GD�VH�PRUD�WXGL�GXKRYQLN�VSRYHGRYDWL�VYRMLK���

JUHKRY�LQ�VODERVWL��2Q�MH�SUYL��NL�PRUD�YHGHWL��GD�JD�]DNUDPHQWDOQD�VSRYHG�XWUMXMH�Y�YHUL�LQ�OMXEH]QL�GR�%RJD�LQ
EOLæQMHJD��r1HREKRGQR�MH�SRWUHEQR��GD�GHOLYHF�WHJD�]DNUDPHQWD�GDMH�RVHEQR�SULêHYDQMH�V�WHP��GD�SUHGQMDêL�SUHG
GUXJLPL�YHUQLNL�Y�L]NXVWYX�RGSXxêDQMD��7R�L]NXVWYR�MH�KNUDWL�SUYL�SRJRM��GD�VH�Y�SDVWRUDFLML�QD�QRYR�RYUHGQRWL�]DNUD�
PHQW�VSUDYH��9�WHP�GXKX�MH�SUDY��GD�YHUQLNL�YHGR�LQ�YLGLMR��GD�VH�QMLKRYL�GXKRYQLNL�WXGL�UHGQR�VSRYHGXMHMR�s���

=&3�SUDYL��QDM� VH�rERJRVORYFL�QDYDGLMR�SRJRVWR�SULVWRSDWL�N�]DNUDPHQWX�SRNRUH�s �0HG�GROæQRVWL�NOHULNRY���

QDMGHPR�WXGL�WR��GD�rSRJRVWR�SULVWRSDMR�N�]DNUDPHQWX�SRNRUH�s �3RGREQR�YHOMD�WXGL�]D�UHGRYQH�GXKRYQLNH���� ���
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0DUVLNDWHUL�ERJRVORYHF��GXKRYQLN�LQ�%RJX�SRVYHêHQD�RVHED�VH�VSRYHGL�rL]RJLEOMHs�WXGL�]DWR��NHU�QLVR�ELOL�Y�êDVX
IRUPDFLMH�SUDYLOQR�LQ�GREUR�SRXêHQL�R�]DNUDPHQWX�VSUDYH��R�SULSUDYL�QD�VSRYHG��R�VSRYHGQL�rPDWHULMLs��QDêLQX
VSRYHGRYDQMD��DOL�SD�VYRMH�SR]QDQMH�WHJD�]DNUDPHQWD�QLVR�UHGQR�SRJODEOMDOL�LQ�GRSROQMHYDOL�



=&3�NDQ�������������

=&3�NDQ�������������

�

���1HNDWHUL�SUDNWLêQL�SULPHUL�SHQLWHQWRY

'XKRYQLN�VSRYHGQLN�VH�PRUD�YHGQR�]DYHGDWL��GD�SRGHOMXMH�]DNUDPHQW�VSUDYH�rLQ�SHUVRQD�&KULVWL�HW�LQ�QRPLQH
(FFOHVLDHs�� 6SRYHGQLN� QL� JRVSRGDU� ]DNUDPHQWD� QLWL� êORYHNRYH� YHVWL�� WHPYHê� SRQLæQR� RURGMH� Y� URNDK� ERæMHJD
XVPLOMHQMD�LQ�RGSXxêDQMD��6SRYHGQLN�VDPR�rXSUDYOMDs�]�]DNUDPHQWRP��NL�JD�MH�.ULVWXV�]DXSDO�VYRML�&HUNYL��]DWR�VH
PRUD�SUL� WHM� VYHWL� VOXæEL� GR� NUDMD� SRND]DWL� ]YHVWHJD�.ULVWXVRYHPX�QDXNX�� FHUNYHQHPX� XêLWHOMVWYX� LQ� XSRxWHYDWL
QDYRGLOD�SULVWRMQH�FHUNYHQH�REODVWL�

���2GYH]D�QHNDWROLêDQD
2GYH]D�QHNDWROLêDQD��QSU��SUDYRVODYQHJD�DOL�VWDURNDWROLêDQD��MH�PRJRêD��êH�WR�æHOL�VDP�RG�VHEH�LQ�MH�SUDYLOQR

SULSUDYOMHQ� �7XGL�SURWHVWDQWX�LQ�êODQX�DQJOLNDQVNH�&HUNYH�MH�PRJRêH�SRGHOLWL�RGYH]R��YHQGDU�OH�Y�SRVDPH]QLK���

SULPHULK��êH�SHQLWHQW�GD�]DJRWRYLOR��GD�L]SRYHGXMH�YHUR�Y�WD�]DNUDPHQW�LQ�Y�HYKDULVWLMR��XSRxWHYDMRê�GRORêEH�xNRIRY�
VNH�NRQIHUHQFH����
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6LWXD]LRQH�FDQRQLFD�GHL�OHIHEYULDQL���������������Y��,O�5HJQR���GRFXPHQWL�����������������������

=&3�NDQ����������

$S��SHQLW����������������3URW��1����������VWU�����RS�����.RQJUHJDFLMD�]D�YHUVNL�QDXN��L]MDYD��4XDHVLWXP�HVW������������������

Y��$$6���������������
.RQJUHJDFLMD�]D�YHUVNL�QDXN��L]MDYD���������������/D�&KLHVD�H�OD�PDVVRQHULD�RJJL��Y��/D�FLYLOWD� �FDWWROLFD�����������������������

6Y��RILFLM��L]MDYD�����������������������Y��$$6������������������

���9HUQLN�rWUDGLFLRQDOLVWs
9HUQLN�rWUDGLFLRQDOLVWs�QH�]DSDGH�FHUNYHQL�ND]QL�LQ�ODKNR�SRG�VSORxQLPL�SRJRML�GREL�RGYH]R��êHSUDY�RELVNXMH

QHGHOMVNR�PDxR�SR�rVWDUHPs�REUHGX��2EUHG�PDxH�SDSHæD�3LMD�9��QL�ELO�QLNGDU�IRUPDOQR�SUHSRYHGDQ�DOL�UD]JODxHQ
]D�rQHNDWROLxNHJDs��'UXJDêH�SD�PRUD�VSRYHGQLN�UDYQDWL�]�GXKRYQLNRP��NL�MH�SULSDGQLN�xNRID�/HIHEYUD��'XKRYQLN
MH�Y�VWDQMX�FHQ]XUH��RG�NDWHUH�VH�JD�PRUD�QDMSUHM�RGYH]DWL��VHYHGD�SRG�SRJRMHP��GD�VL�ER�SUL]DGHYDO�]DSXVWLWL�WR
VNXSQRVW��WDNxHQ�GXKRYQLN�MH�WXGL�VXVSHQGLUDQ�LQ�RG�WH�FHUNYHQL�ND]QL�JD�ODKNR�RGYHæH�6YHWL�VHGHæ�DOL�SD�xNRI��NL�JD
VSUHMPH�Y�VYRMR�xNRILMR����

���3ULSDGQLN�SURWLNDWROLxNLK�VHNW�LQ�RUJDQL]DFLM
3ULSDGQLNL�SURWLNDWROLxNLK�VHNW��SRGREQLK�RUJDQL]DFLM� LQ�]GUXæHQM�]DSDGHMR� L]REêHQMX�]DUDGL�ND]QLYHJD�GHMDQMD

DSRVWD]LMH �LQ�VH�]DWR�QH�PRUHMR�SULSXVWLWL�N�]DNUDPHQWRP��3RGREQR�YHOMD�]D�êODQH�PDVRQVNH�VHNWH��NL�VLFHU�YHê���

QH�]DSDGHMR�NDQRQLêQL�ND]QL��YHQGDU�SD�SR�L]UHGQL�SUHSRYHGL�.RQJUHJDFLMH�]D�QDXN�YHUH�QH�PRUHMR�ELWL�SULSXxêHQL
N�]DNUDPHQWRP�]DUDGL�QDUDYH�WH�RUJDQL]DFLMH��NL�JRML�QDXN�LQ�SUDNVR��NL�VWD�QDVSURWQD�UHVQLFL�LQ�PRUDOQL�SRxWHQRVWL
WHU�VWD�VRYUDæQD�NDWROLxNL�&HUNYL� �éODQL�SURVWR]LGDUVNH�ORæH�æLYLMR�QDPUHê�Y�VWDQMX�WHæNHJD�JUHKD��êH�SD�PDVRQVND���

VHNWD�QH�QDVWRSD�SURWL�&HUNYL��SUHSRYHG�]DNUDPHQWRY�QH�SULGH�Y�SRxWHY� �.GRU�SURVWRYROMQR�LQ�]DYHVWQR�SULSDGD���

NRPXQLVWLêQL�RUJDQL]DFLML��QH�PRUH�SUHMHWL�]DNUDPHQWRY�UD]HQ�FHUNYHQHJD�]DNRQD����
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..&������������.RQJUHJDFLMD�]D�YHUVNL�QDXN��/D�FXUD�SDVWRUDOH�GHOOH�SHUVRQH�RPRVHVVXDOL�������������xW�����������

2GYH]D�Y�WHK�SULPHULK�MH�PRJRêD�VDPR�SRG�SRJRMHP��GD�SULSDGQLN�REOMXEL��GD�L]VWRSD�L]�VHNWH�R]LURPD�ER�QDUHGLO
YVH��NDU�MH�Y�QMHJRYL�PRêL��GD�]DSXVWL�VHNWR�R]LURPD�RUJDQL]DFLMR��NDNRU�KLWUR�ER�WR�PRJRêH�

���3HQLWHQW���VNUXSXODQW
6NUXSXOR]QRVW�MH�SVLKRORxNL�LQ�PRUDOQL�SUREOHP��MH�EHJ�Y�SUHWHNORVW�LQ�SULNULYDQMH�UHVQLêQLK�SUREOHPRY�Y�êORYHNX�

êORYHN�VH�QH�VRRêL� VDP�V�VHERM�� UD]XP�QH� UD]OLNXMH��NDM� MH�GREUR� LQ�NDM� VODER��]DWR� MH�YHVW� VWDOQR�Y]QHPLUMHQD�
6NUXSXODQW�KRêH�ELWL�SHUIHNFLRQLVW��NHU�SD�QL��JD�QHQHKQR�QDSDGDMR�REêXWNL�NULYGH��MH�SUHYHê�QDWDQêHQ��NULWLêHQ�LQ
QH]DXSOMLY��9�ELVWYX�JUH�]D�QHYURWLêQR�RVHEQRVW��NL�MH�SRGYUæHQD�HJRL]PX�LQ�QDUFL]PX��6NUXSXOR]QRVW�MH�VWUXS�]D
GXKRYQR�æLYOMHQMH��]D�VSRYHGQLND�SD�SRNRUD��3RWUHEQR�MH�RGSUDYLWL�Y]URNH�VNUXSXOR]QRVWL��]DWR�MH�SRPRê�SVLKRORJD
QXMQR�SRWUHEQD��6SRYHGQLN�QDM�ER�V�VNUXSXODQWRP�UD]XPHYDMRê�LQ�SRWUSHæOMLY��GD�JD�QH�RGYUDêD�RG�VSRYHGL��D�WXGL
RGORêHQ��8VPHUMDWL�JD�MH�WUHED�N�SR]LWLYQLP�GHMDQMHP�LQ�QH��GD�VH�SHQLWHQW�WROLNR�XNYDUMD�VDP�V�VHERM��1L�GREUR��GD
EL�PX� VSRYHGQLN� VYHWRYDO��QDM�QH�KRGL� N� VSRYHGL�� VDM� rQLê�QH�SRPDJDs��SDê�SD��GD� VH� VSRYHGXMH� Y�GRORêHQLK
SUHVOHGNLK��1DPHVWR�ERMD�SURWL�VODEHPX��JD�MH�WUHED�VSRGEXMDWL�N�GHMDQMHP�GREULK�GHO�

���1DJQMHQMH�N�LVWRVSROQRVWL
3UL�WHK�RVHEDK�MH�SRWUHEQR�UD]OLNRYDWL�SULYODêQRVW��QDJQMHQMH�GR�RVHE�LVWHJD�VSROD��LQ�GHMDQMD��NL�VR�rQRWUDQMH

QHXUHMHQDs�LQ�rQDVSURWXMHMR�QDUDYQL�SRVWDYLs��NHU�VH�]DSLUDMR�GDURYDQMX�æLYOMHQMD�LQ�MLK�Y�QREHQHP�SULPHUX�QL�PRJRêH
RGREUDYDWL��3HQLWHQWD�N�LVWRVSROQLP�QDJQMHQMHP�MH�WUHED�VSUHMHWL�V�VSRxWRYDQMHP��VRêXWMHP�LQ�RE]LUQRVWMR�WHU�VH
L]RJLEDWL�YVDNHPX�]QDPHQMX�NULYLêQHJD�]DSRVWDYOMDQMD��3HQLWHQWD� MH�SRWUHEQR�VSRGEXMDWL��GD�VH� WUXGL�]D�êLVWRVW�
VDPRREYODGRYDQMH��PROLWHY� LQ� ]DNUDPHQWDOQR�PLORVW�� GD� VH� ER� SRVWRSRPD� LQ� ]� RGORêQRVWMR� SULEOLæDO� NUxêDQVNL
SRSROQRVWL� �,GHRORJLMD�rJHQGHUs��NL�MH�YSOLYQD�Y�GDQDxQMHP�VYHWX��QH�RSUHGHOMXMH�YHê�PRxNHJD�LQ�æHQVNR�SR�VSROX����
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3DSHxNL�VYHW�]D�GUXæLQR��)DPLJOLD��PDWULPRQLR�H�pXQLRQL�GL�IDWWR
�������������Y��/
2VVHUYDWRUH�5RPDQR���GRFXPHQWL����

�����������

WHPYHê�SR�NXOWXUL��NDU�SRPHQL��GD�MH�ELWL�PRxNL�DOL�æHQVND�SURGXNW�VRFLDOQLK��NXOWXUQLK�UD]PHU��]DWR�MH�WXGL�GRYROMHQD
YVDND� REOLND� VHNVXDOQRVWL�� WXGL� LVWRVSROQLK� VNXSQRVWL�� .� WDNL�PLVHOQRVWL�� NL� SD� MR� QHNDWHUH� GUæDYH� WXGL� SUDYQR
SUL]QDYDMR�LQ�FHOR�LVWRYHWLMR�]�]DNRQVNR�VNXSQRVWMR��MH�YHOLNR�SULVSHYDOD�LQGLYLGXDOLVWLêQD�DQWURSRORJLMD�QHROLEHUDOL]PD�
NL�QH�SR]QD�QREHQH�REMHNWLYQH�YUHGQRWH�Y�êORYHNX��GUXæEL��GUXæLQL����

���3RYUDWQLNL�LQ�SULORæQRVWQLNL
3RYUDWQLN�MH�WLVWL�SHQLWHQW��NL�YHGQR�]QRYD�SDGD�Y�LVWH�JUHKH��7XGL�SRYUDWQLN�LPD�SUDYLFR�GR�RGYH]H��êH�MH�SUDYLOQR

SULSUDYOMHQ�LQ�VLFHU�QH�SR�VSRYHGQLNRYLK�PHULOLK��DPSDN�SR�REMHNWLYQLK��3HQLWHQWRYR�SULSUDYOMHQRVW�MH�WUHED�JOHGDWL
Y� OXêL� ]DNUDPHQWD� VSUDYH� NRW� WDNHJD�� 6SRYHG� QL� VDPR� RGYH]D� ]D� SUHWHNOH� JUHKH�� WHPYHê� MH� WXGL� SUHYHQWLYQL
]DNUDPHQW�SUHG�JUHKRP��MH�VUHGVWYR�ERæMH�PLORVWL��NL�êORYHNX�SRPDJD��GD�VH�EROM�XêLQNRYLWR�YDUXMH�JUHKD�LQ�Y]WUDMD
Y�GREUHP��3UL�SRYUDWQLNX�QL�PRJRêD�RGYH]D�Y�SULPHUX��êH�MH�SRQRYQD�]DSDGORVW�Y�LVWH�JUHKH�]QDPHQMH�SRPDQMNDQMD
RVQRYQH�QRWUDQMH�SULSUDYOMHQRVWL��éH�LPD�VSRYHGDQHF�SRYUDWQLN�SUL�VSRYHGL��rKLF�HW�QXQFs��SRWUHEQR�PLQLPDOQR
GLVSR]LFLMR�]D�RGYH]R��WR�MH�SULSUDYOMHQRVW�L]RJLEDWL�VH�JUHKD��JUHxQH�SULORæQRVWL��GD�ER�QDUHGLO�YVH�NROLNRU�MH�Y�QMHJRYL
PRêL��SRWHP�PX�RGYH]H�VSRYHGQLN�QH�PRUH�RGUHêL��6SRYHGQLNRYR�UD]XPVNR�SUHGYLGHYDQMH��GD�ER�SHQLWHQW�SR�YVHM
YHUMHWQRVWL�SRQRYQR�]DSDGHO�Y�LVWL�JUHK�DOL�JUHKH��VR�VDPR�KLSRWHWLêQD�SUHGYLGHYDQMD�LQ�QLNROL�]DQHVOMLYD��3D�êHWXGL
EL�VSRYHGQLN�LPHO�PRUDOQR�JRWRYRVW��GD�ER�SHQLWHQW�SRQRYQR�SDGHO�Y�LVWL�JUHK��PX�RGYH]H�QH�PRUH�RGUHêL��êH�LPD
SHQLWHQW�SUL� VSRYHGL�SRWUHEQR�GLVSR]LFLMR��3RYUDWQLxWYR� MH� ODKNR�EROM�SRVOHGLFD� VODERVWL��RNROMD�� Y]JRMH�� xLENRVWL
]QDêDMD��QH�SD�KXGRELMH��éH� MH�SRYUDWQLxWYR� L]UD]�KXGRELMH��êH� L]KDMD� L]�QDPHUQHJD� LVNDQMD�JUHxQLK�SULORæQRVWL�
JRYRULPR�R�rSULORæQRVWQLNXs��WR�MH�êORYHN��NL�VH�]D�RNROLxêLQH��Y�NDWHULK�JUHxL��]DYHVWQR��VYRERGQR�RGORêL�DOL�MLK�LxêH�
LQ�QLêHVDU�QH�QDUHGL��GD�EL�VH�WHP�JUHxQLP�RNROLxêLQDP�L]RJQLO��éH�rSULORæQRVWQLNs�SUL�VSRYHGL�SRNDæH�GREUR�YROMR
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-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW����������6SUDYD�LQ�SRNRUD��xW������9,��*RYRU�$S��SHQLW��������������&'�����VWU����

����.RQJUHJDFLMD�]D�GXKRYQLxWYR��'LUHNWRULM�]D�VOXæER�LQ�æLYOMHQMH�GXKRYQLND��xW��������

LQ�SULSUDYOMHQRVW��GD�VH�ER�JUHxQLK�SULORæQRVWL�L]RJLEDO��PX�VSRYHGQLN�RGYH]H�QH�PRUH�RGUHêL��éH�SD�MH�RGORêHQ��GD
ER�V�VYRMLP�JUHxQLP�REQDxDQMHP�QDGDOMHYDO��QLPD�SRWUHEQH�GLVSR]LFLMH�]D�RGYH]R�

6�SRYUDWQLNL�LQ�SULORæQRVWQLNL�PRUD�ELWL�VSRYHGQLN�SUHFHM�SUHXGDUHQ��GD�MLK�QH�RGYUQH�RG�VSRYHGL��SD�WXGL�GD�MLK
QH�QDUHGL�SRYUxQH�LQ�ODKNRPLVHOQH��8SRxWHYDWL�MH�SRWUHEQR��GD�GDQHV�OMXGMH��SRVHEQR�xH�PODGL��æLYLMR�SRG�PRêQLP
LQ�QHQHKQLP�SULWLVNRP�]JUHxHQH�VHNVXDOQRVWL��XPD]DQHJD�JRYRUMHQMD��XæLYDQMD�DONRKROD��SUDYLOD�r]QDMGL�VHs��ODæQHJD
JRYRUMHQMD�LQ�KHGRQL]PD��NL�VH�PX�PODGL�WHæNR�XSLUDMR�LQ�VR�Y�ELVWYX�æUWYH�WHJD�R]UDêMD��]DWR�NOMXE�GREUL�YROML�YHGQR
]QRYD�SDGDMR�Y�LVWH�JUHKH�

���'XKRYQLN���SHQLWHQW
.OHULN��GXKRYQLN�LQ�GLDNRQ�MH�GROæDQ�SUL]DGHYDWL�VL�]D�VYHWRVW�LQ�SUL�WHP�XSRUDEOMDWL�YVD�VUHGVWYD��NL�VR�PX�QD�YROMR�

WXGL�SRJRVWQR�SUHMHPDQMH�]DNUDPHQWD�VSUDYH� �.OHULNL�VH�WHVQR�]HGLQMDMR�V�.ULVWXVRP�]�YUHGQLP�SUHMHPDQMHP���

]DNUDPHQWRY��SRVHEHM�Y�SRJRVWQL�]DNUDPHQWDOQL�SRNRUL� �=DNUDPHQW�VSUDYH�GXKRYQLND�XWUMXMH�Y�YHUL�LQ�OMXEH]QL�GR���

%RJD�LQ�EOLæQMHJD�LQ�MH�QHSUHFHQOMLYH�YUHGQRVWL�]D�QMHJRYR�GXKRYQR�æLYOMHQMH�LQ�SDVWRUDOQR�GHORYDQMH� �'R�SHQLWHQWD���

NOHULND�QDM�LPD�VSRYHGQLN�xH�SRVHEQR�UD]XPHYDQMH�LQ�XVPLOMHQMH��VDM�MH�VSRYHG�]DQM�WDNR�LQ�WDNR�QHNH�YUVWH�SRQL�
æDQMH��3DSHæ�-DQH]�3DYHO�,,��OHSR�SUDYL��r8VPLOMHQRVW�QDM�ER�WROLNR�YHêMD��NROLNRU�YHêMD�MH�PRUDOQD�UHYxêLQD�VSRYHGDQ�
FD��,Q�êH�MH�WR�GXKRYQLN��NL�MH�xH�EROM�SRQLæDQ�]DUDGL�VYRMH�NULYGH�NRW�ODLêQL�VSRYHGDQHF�LQ�PRUGD�Y�YHêML�PHUL�EUH]
SRJXPD�]DUDGL�VYRMHJD�SRQLæDQHJD�GRVWRMDQVWYD��SRPLVOLPR�QD�WR��GD�VH�MH�*RVSRG�EUH]�NDNUxQHJDNROL�RêLWND�pR]UO
QD�3HWUD
��/N���������WLVWHJD�3HWUD��NL�MH�OH�QHNDM�XU�SUHM�SUHMHO�GXKRYQLxNR�SRVYHêHQMHP�LQ�MH�WDNRM�SDGHO��LQ�JD�V
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-DQH]�3DYHO�,,���JRYRU�$S��SHQLW��������������&'�����VWU��������

=&3�NDQ������������������-��0DQ]DQDUHV��'H�REOLJDWLRQH�/LWXUJLDP�+RUDUXP�FRWLGLH�SHUVROYHQGL��Y��3HULRGLFD�������������

���������9��5DIID��/
XIILFLR�GLYLQR��OD�YHULWDV�KRUDUXP��Y��1RWLWLDH�������������������
=&3�NDQ�������������-DQH]�3DYHO�,,���'DO�YDP�ERP�SDVWLUMHY��xW����������.RQJUHJDFLMD�]D�GXKRYxêLQR��'LUHNWRULM�]D�VOXæER���

LQ�æLYOMHQMH�GXKRYQLNRY��xW��������
=&3�NDQ����������������������

=&3�NDQ�������������������

=&3�NDQ������������-DQH]�3DYHO�,,���DS��VSRGEXGD��3RVYHêHQR�æLYOMHQMH�������������&'�����xW��������

VYRMLP�OMXEHêLP�SRJOHGRP�Y�WUHQXWNX�GYLJQLO�L]�SUHSDGD�s �'XKRYQLND�QDM�VSRYHGQLN�VSRGEXMD�SUHGYVHP�N�GXKRY����

QHPX�æLYOMHQMX��PROLWYL��SRERæQRVWL��VRFLDOQLP�NUHSRVWLP�LQ�N�L]SROMHYDQMX�GXKRYQLxNLK�GROæQRVWL�LQ�REOMXE��N�UHGQL
PROLWYL�PROLWYHQHJD�ERJRVOXæMD��NL�VSDGD�PHG�WHæNH�GXKRYQLNRYH�GROæQRVWL� �LQ�N�VSRxWRYDQMX�REOMXEH�SRSROQH�LQ���

WUDMQH�]GUæQRVWL�R]LURPD�FHOLEDWD��K�NDWHUHPX�VH�MH�NOHULN�MDYQR�LQ�VORYHVQR�]DYH]DO�SUL�RUGLQDFLML� �1H]YHVWRED�GR���

WH�REOMXEH�MH�WHæND�NUxLWHY�GXKRYQLxNLK�REOMXE�LQ�GROæQRVWL��NL�MH�SRYH]DQD�RELêDMQR�WXGL�]�SRKXMxDQMHP�LQ�]DWR�YHOLN
JUHK�SURWL�OMXEH]QL��SUDYLêQRVWL�LQ�]YHVWREL����

'XKRYQLND�SD�MH�WUHED�SUL�VSRYHGL�WXGL�VWURæMH�REUDYQDYDWL��VDM�LPD�SRWUHEQR�]QDQMH��QD�YROMR�LPD�PQRJH�PLORVWL�
êH�MLK�VHYHGD�XSRUDEOMD��LQ�]DUDGL�QMHJRYH�VOXæEH��NL�MH�MDYQD�VOXæED�Y�&HUNYL�LQ�]D�&HUNHY�

���%RJX�SRVYHêHQH�RVHEH�LQ�ERJRVORYFL
=&3�]DJRWDYOMD�rQHRNUQMHQR�SUDYLFRs�R]LURPD�rSRWUHEQR�VYRERGRs�SUL�L]ELUL�VSRYHGQLND� �RE�GROæQRVWL�SUHGVWRM����

QLNRY��GD�VYRMLP�SRGUHMHQLP�Y�QXQVNLK�VDPRVWDQLK��Y]JRMQLK�KLxDK��VHPHQLxêLK�LWG��SRVNUELMR�]D�UHGQH�VSRYHGQLNH�
NL�VR�SHQLWHQWRP�QD�YROMR� �3UHGVWRMQLNRP�QL�GRYROMHQR�VSRYHGRYDWL�VYRMLK�SRGUHMHQLK�]DUDGL�QMLKRYH�VOXæEH��UD]HQ���
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=&3�NDQ���������

=&3�NDQ�����������������9��3DSHæ��5HGRYQR�SUDYR��VWU���������

-DQH]�3DYHO�,,���3RVYHêHQR�æLYOMHQMH��xW������'DO�YDP�ERP�SDVWLUMHY��xW����������.RQJUHJDFLMD�]D�GXKRYxêLQR��'LUHNWRULM�]D���

VOXæER�LQ�æLYOMHQMH�GXKRYQLNRY��xW�����
=&3�NDQ�������������������������������������������

=&3�NDQ��������������������������������.RQJUHJDFLMD�]D�ERJRVOXæMH�LQ�GLVFLSOLQR�]DNUDPHQWRY��6NUXWLQLM�R�SULPHUQRVWL���

NDQGLGDWD�]D�SUHMHP�UHGRY��������������3URW��1���������
=&3�NDQ������������������������������

êH�EL�SHQLWHQW�rVDP�RG�VHEH�]D�WR�SURVLO�s �3UL�VYRERGQL�L]ELUL�VSRYHGQLND�SD�MH�SRWUHEQR�XSRxWHYDWL��GD�VH�V�WHP���

QH�ER�NUxLOD�GLVFLSOLQD�XVWDQRYH��VDPRVWDQD��KLxH��VHPHQLxêD��]DYRGD����

=�]DNUDPHQWRP�VSRYHGL�MH�WHVQR�SRYH]DQR�rGXKRYQR�YRGVWYRs��êHSUDY�JUH�]D�GYH�UD]OLêQL�XVWDQRYL��YHQGDU�SD
MH�ODKNR�VSRYHGQLN�WXGL�GXKRYQL�YRGLWHOM� �.�REQRYL�GXKD�%RJX�SRVYHêHQHJD�æLYOMHQMD�LQ�N�REOLNRYDQMX�GXKRYQRVWL���

QXMQR� VSDGD� WXGL� rGXKRYQR� YRGVWYRs�� NL� JD� MH� VHGDQML� SDSHæ� SRQRYQR� RYUHGQRWLO� � 6SRYHGQLN� QDM� SHQLWHQWD���

VSRGEXMD�N�]YHVWREL�æLYOMHQMD�SR�UHGRYQLK�]DREOMXEDK�HYDQJHOMVNLK�VYHWRY�LQ�N�XSRUDEL�YVHK�VUHGVWHY��NL� MLK�QXGL
&HUNHY�LQ�UHGRYQD�XVWDQRYD�VYRMLP�êODQRP�Y�rKRML�]D�.ULVWXVRPs��NL�MH�rQDMYLxMH�æLYOMHQMVNR�SUDYLORs� �.DQGLGDWRP���

]D�GXKRYQLxWYR�LQ�%RJX�SRVYHêHQR�æLYOMHQMH�QDM�VSRYHGQLN�SRPDJD�RGNULWL�SULVWQRVW�QMLKRYH�QDGQDUDYQH�SRNOLFDQRVWL
LQ�MLK�VSRGEXMD��GD�RE�XSRUDEL�GXKRYQLK�SULSRPRêNRY�QDSUHGXMHMR�Y�QDGQDUDYQL�SRNOLFDQRVWL��9�SULPHUX��GD�LPD
NDQGLGDW�QHSUHPRVWOMLYH�SUREOHPH�QD�SRGURêMX�YHUH�DOL�PRUDOQHJD�QDXND�&HUNYH��PX�MH�SRWUHEQR�VYHWRYDWL��QDM�QH
QDGDOMXMH�SRWL� N�GXKRYQLxWYX�DOL� UHGRYQLP�]DREOMXEDP� �9� WHæMLK�SULPHULK�SD�PX�PRUD� VYHWRYDWL�� GD�SURVL� ]D���

VSUHJOHG�RG�UHGRYQLK�]DREOMXE�R]LURPD�GXKRYQLxNLK�GROæQRVWL����
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$S��SHQLW����������������3URW��1������������

���'XKRYQLNL��NL�VR�]DSXVWLOL�VYRMR�VOXæER
'XKRYQLNRY��NL�VR�]DSXVWLOL�VYRMR�VOXæER�LQ�VNOHQLOL�FLYLOQL�]DNRQ��QH�]DGHQH�L]REêHQMH��WDNR�QL�UD]ORJD��GD�EL�MLP

VSRYHGQLN�RGUHNHO�RGYH]R��9HQGDU�SD�SUHMHP�]DNUDPHQWRY�SUHSUHêXMH�QMLKRYR�rKDELWXDOQR�JUHxQR�VWDQMHs��NHU�VR
]DSXVWLOL�VYRMR�VOXæER�EUH]�SULVWDQND�&HUNYH��LQ�NHU�Y�VYRMLK�LQWLPQLK�RGQRVLK�V�FLYLOQR�SRURêHQR�RVHER�WHæNR�JUHxLMR�
'D�ER�VSRYHGQLN�ODKNR�SRGHOLO�RGYH]R��JD�PRUD�WDNxHQ�SHQLWHQW�SUHSULêDWL�R�VYRMHP�êLVWHP�æLYOMHQMX�]�æHQR��LQ�GD
ER�VWRULO�YVH��GD�VH�NRQêD�SRKXMxDQMH��R]LURPD��VH�ER�YUQLO�Y�VYRMR�VOXæER�DOL�SD�SURVLO�SULVWRMQR�REODVW�]D�VSUHJOHG
RG�GXKRYQLxNLK�GROæQRVWL����

6SRYHGQLN�QDM�QDUHGL�Y�YVHK�SULPHULK�YVH��NDU�MH�Y�QMHJRYL�PRêL��GD�ER�SHQLWHQW�RGxHO�L]�VSRYHGQLFH�VSUDYOMHQ�]
%RJRP��&HUNYLMR��EOLæQMLP�LQ�VDP�V�VHERM��SRPLUMHQ�LQ�]�YHVHOR�GXxR�WHU�SULMHWQLP�REêXWNRP��GD�VH�MH�]�QMLP�]JRGLOR
QHNDM�]HOR�SRPHPEQHJD��GD�VH�]DUHV�rVSODêDs�LWL�N�VSRYHGL�LQ�VH�VUHêDWL�V�VSRYHGQLNRP��NL�UD]RGHYD�.ULVWXVRYR
êORYHxNRVW�GR�JUHxQLND�



.D]DOR

.QMLJL�QD�SRW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
8YRGQD�EHVHGD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,��'(/
���éH�UHêHPR��GD�VPR�EUH]�JUHKD��VDPL�VHEH�YDUDPR����-Q����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���.UDWHN�]JRGRYLQVNL�SUHJOHG�VSRYHGL � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���3UDYLFD��IDFXOWDV��GXKRYQLND�VSRYHGRYDWL � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���'XKRYQLN���VOXæDEQLN�]DNUDPHQWD�SRNRUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���.UDM�LQ�êDV�VSRYHGL � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���6SRNRUQLNRYD�GHMDQMD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���6SRYHGQLN�LQ�VSRYHGDQHF � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���3RJRVWQD�VSRYHG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���6SRYHG�RWURN�SUHG�SUYLP�REKDMLORP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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