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3UHGPHW�VSR]QDYDQMH�RNROMD� MH�]DVQRYDQ�WDNR��GD�SRNDåH�YVR�NRPSOHNVQRVW�� UD]QROLNRVWLQ� SUHSOHWHQRVW� GHMDYQLNRY�� NL� GHOXMHMR� Y� þORYHNRYHP� QDUDYQHP� LQ� GUXåEHQHP� RNROMX�3UHGVWDYOMD� QDGDOMHYDQMH� LQ� XVPHUMDQMH� VSRQWDQHJD� RWURãNHJD� UD]LVNRYDQMD� VYHWD� LQRGNULYDQMD�SUHSOHWHQRVWL�WHU�VRRGYLVQRVWL�Y�SRMDYLK�LQ�SURFHVLK��Y�QDUDYQHP�LQ�Y�GUXåEHQHPRNROMX��=QDQMH��NL�QDVWDMD� L]�QHSRVUHGQLK� L]NXãHQM�Y�RNROMX�DOL�SUHN�PHGLMHY��VH�SUL�SRXNXUD]ãLUMD�LQ�SRJODEOMD�6SR]QDYDQMH� RNROMD� ]GUXåXMH� SURFHVH�� SRVWRSNH� LQ� YVHELQH�� V� SRPRþMR� NDWHULKVSR]QDYDPR� VYHW�� Y� NDWHUHP� åLYLPR�� 3UHGPHW� MH� KNUDWL� YLU� LQIRUPDFLM� ]D� VSR]QDYDQMH� LQXWUMHYDQMH� SRWL�� NDNR� YHþ� ]YHGHWL� WHU� NDNR� ]QDQMH� SRYH]RYDWL� LQ� XSRUDELWL�� ]DWR� MHVSR]QDYDQMH� RNROMD� HGHQ� L]PHG� WHPHOMQLK� QRVLOFHY� VSR]QDYQHJD� UD]YRMD� Y� SUYHP� WULOHWMXRVQRYQH� ãROH�� 9� QMHP� VR� ]GUXåHQH� YVHELQH� UD]OLþQLK� ]QDQVWYHQLK� SRGURþLM�� WDNRQDUDYRVORYQLK�LQ�WHKQLþQLK��NHPLMD��IL]LND��ELRORJLMD��LQIRUPDWLND��WHKQLND�LQ�WHKQRORJLMD��NRWGUXåERVORYQLK��]JRGRYLQD��JHRJUDILMD��NRPXQLNRORJLMD��VRFLRORJLMD��HWQRORJLMD��HNRQRPLMD�LQSROLWRORJLMD��� 9VHELQH� SUHGPHWD� VR ]DVQRYDQH� QD� WHPHOMQLK� SRMPLK�� NL� RPRJRþDMRQDGJUDMHYDQMH�Y�SUHGPHWLK�QDUDYRVORYMH�LQ�WHKQLND�WHU�SUHGPHWX�GUXåED�Y�GUXJHP�WULOHWMX�LQY�QDUDYRVORYQLK�LQ�WHKQLþQLK�WHU�GUXåERVORYQLK�SUHGPHWLK�Y�WUHWMHP�WULOHWMX�3HVWURVW� YVHELQ� LQ� GHMDYQRVWL� WHU� SUHGODJDQLK� PHWRG� SRXþHYDQMD� LQ� XþHQMD� RPRJRþDLQWHJUDFLMR�YVHELQ� LQ�VPLVHOQR�SRYH]RYDQMH�]�PDWHPDWLNR��VORYHQVNLP�MH]LNRP��JODVEHQR�OLNRYQR�LQ�ãSRUWQR�Y]JRMR�
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1DMSRPHPEQHMãD� VSORãQD� FLOMD� SUHGPHWD� VWD� UD]XPHYDQMH� RNROMD� LQ� UD]YLMDQMHVSR]QDYQHJD�SRGURþMD��8UHVQLþXMHWD�VH�]�DNWLYQLP�VSR]QDYDQMHP�RNROMD��9�RåMHP�VPLVOXMH� WR� VSR]QDYDQMH� GHMVWHY�� REOLNRYDQMH� SRMPRY� LQ� SRYH]DY�� NDU� YRGL� Y� ]QDQMH� LQUD]XPHYDQMH� WHU� Y� XSRUDER� ]QDQMD� R� QDUDYQHP� LQ� GUXåEHQHP� RNROMX�� âLUãH� VSR]QDYQRSRGURþMH�]DMHPD� UD]YLMDQMH�SURFHVRY��VSRVREQRVWL� LQ�SRVWRSNRY��NL�RPRJRþDMR�ERJDWHQMHL]NXãHQM��QMLKRYR�REGHODYR� LQ�SRYH]RYDQMH��&LOM�SUHGPHWD�VSR]QDYDQMH�RNROMD� MH�]DWR� WXGLRUJDQL]DFLMD� SRXND� �XVWYDUMDQMH� SRJRMHY� LQ� SULORåQRVWL��� NL� ER� RPRJRþDO� UD]YLMDQMHVSRVREQRVWL� �VSUHWQRVWL�� LQ� SRVWRSNRY�� SULPHUMDQMD�� UD]YUãþDQMD�� XUHMDQMD�� PHUMHQMD�]DSLVRYDQMD�SRGDWNRY��QDSRYHGRYDQMD�LQ�VNOHSDQMD��HNVSHULPHQWLUDQMD�WHU�VSRURþDQMD��2EWHP�VH� UD]YLMD�RGQRV�GR�GHMVWHY� LQ� WROHUDQWQRVW�GR�QHJRWRYRVWL��RGSUWRVW� ]D� VSUHMHPDQMHWXMLK� ]DPLVOL� LQ� REþXWOMLYRVW� ]D� GRJDMDQMD� Y� QDUDYQHP� WHU� GUXåEHQHP� RNROMX�� 3UHGYVHPVOHGQMH�±�REþXWOMLYRVW�QD�GRJDMDQMD�Y�RNROMX�±�QDM�EL�VH�UD]YLOR�Y�]DYHGDQMH�R�SRPHPEQRVWLþORYHNRYHJD� SUHPLãOMHQHJD� UDYQDQMD� WDNR� Y� PHGRVHEQLK� NRW� GUXåEHQLK� RGQRVLK�� YUD]YLMDQMX� WROHUDQWQRVWL� GR� GUXJDþQLK� LQ� XSRãWHYDQMH� QDþHOD� HQDNRVWL� VSRORY�� (GHQ� RGSRPHPEQLK�VSORãQLK�FLOMHY�MH�WXGL�RKUDQMDQMH�QDUDYQHJD�RNROMD�LQ�VRQDUDYQR�JRVSRGDUMHQMH]�QMLP�6�SUHGODJDQLPL�PHWRGDPL�LQ�REOLNDPL�GHOD�VH�RE�VSR]QDYQLK�FLOMLK�XUHVQLþXMHMR�WXGL�VSORãQLFLOML� SRXND�Y�SUYHP� WULOHWMX��PHG�QMLP� ]ODVWL� VRFLDOQL� �NRPXQLNDFLMD�� RGQRVL�PHG�XþHQFL� LQXþLWHOMHP��PRWLYDFLMVNL� �UDGRYHGQRVW��� UD]YLMDQMH� GHORYQLK� QDYDG� �NDNR� VH� XþLWL���PRUDOQR�HWLþQL�FLOML��QRUPH�Y�YHGHQMX��UHãHYDQMH�HWLþQLK�QDVSURWLM���XVWYDUMDOQRVW��HNVSHULPHQWLUDQMH��
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x VSR]QDYDQMH�VDPHJD�VHEH�LQ�GUXJLK��NRW�SRVDPH]QLND��SRVDPH]QLFH���VYRMHJD�PLNUR�LQPDNURRNROMD� �GUXåLQD�� UD]UHG�� ãROD�� NUDM�� GUåDYD��� NRPSOHNVQRVW� RGQRVRY� PHG� OMXGPL�OMXEH]HQ��VSRãWRYDQMH��VRGHORYDQMH��NRQIOLNWL������x UD]YLMDQMH�VSRãWOMLYHJD�LQ�VWUSQHJD�RGQRVD�GR�GUXJDþQLK�LQ�VSRãWRYDQMH�QDþHOD�HQDNRVWLVSRORY�x UD]YLMDQMH�VSRãWOMLYHJD�RGQRVD�GR�QDUDYQHJD��NXOWXUQHJD�LQ�GUXåEHQHJD�RNROMD�x XJRWDYOMDQMH�REVWRMD�LQ�GRMHPDMH�SRPHQD�SUDYLO�GUXåEHQHJD�åLYOMHQMD��þORYHNRYLK�SUDYLFLQ�GROåQRVWL�
x SULGRELYDQMH�VSR]QDQMD��GD�VH�OMXGMH�LQ�GUXåED�VNR]L�þDV�VSUHPLQMDMR�x SULGRELYDQMH� REþXWND�� GD� VPR� GHO� ]JRGRYLQH�� NL� MR� WXGL� REOLNXMHPR� WHU� ]DSXãþDPRSULKRGQMLP�JHQHUDFLMDP�x VSR]QDYDQMH� UD]OLþQLK� SLVQLK� LQ� XVWQLK� YLURY� LQIRUPDFLM�� SUHN� NDWHULK� VL� SULGRELYDPR� LQãLULPR�]QDQMH�R�SUHWHNORVWL�x VH]QDQMDQMH�]�ORNDOQR�SUHWHNORVWMR�x VH]QDQMDQMH�V�SRPHPEQHMãLPL�GRJRGNL�Y�SUHWHNORVWL�
x RGNULYDQMH� LQ� VSR]QDYDQMH� åLYH� LQ� QHåLYH� QDUDYH�� QMHQH� UD]QROLNRVWL�� SRYH]DQRVWL� LQVSUHPHQOMLYRVWL�x REOLNRYDQMH�SR]LWLYQHJD�RGQRVD�GR�åLYLK�ELWLM�LQ�QDUDYH�NRW�FHORWH�x UD]YLMDQMH�RGJRYRUQHJD�RGQRVD�GR�RNROMD�LQ�VSRGEXMDQMH�LQWHUHVD�]D�YDURYDQMH�QDUDYH�x VSR]QDYDQMH�åLYLK�ELWLM�LQ�QMLKRYLK�åLYOMHQMVNLK�RNROLM�x VSR]QDYDQMH þORYHND�NRW�VHVWDYQHJD�GHOD�QDUDYH�x VSR]QDYDQMH�ODVWQHJD�WHOHVD�LQ�SUHSR]QDYDQMH�RVQRYQLK�GHORY�þORYHãNHJD�WHOHVD�x VH]QDQMDQMH�V�SRPHQRP�]GUDYMD�]D�þORYHND�LQ�]�QDþLQL�RKUDQMDQMD�]GUDYMD�
x RGNULYDQMH� LQ� VSR]QDYDQMH� ]QDþLOQRVWL� GRPDþH� SRNUDMLQH� LQ� åLYOMHQMD� þORYHND� Y� WHMSRNUDMLQL�WHU�UD]YLMDQMH�VSR]QDQM�R�þORYHNRYHP�VSUHPLQMDQMX�RNROMD�x XVSRVDEOMDQMH�]D�SUDYLOQR�LQ�YDUQR�REQDãDQMH�Y�SURPHWX�x UD]YLMDQMH�VSRVREQRVWL�RULHQWDFLMH�Y�QDUDYQL�LQ�JUDMHQL�SRNUDMLQL�x UD]YLMDQMH�SR]LWLYQHJD�RGQRVD�GR�SRNUDMLQH��NL�QDV�REGDMD�x VSR]QDYDQMH�RVQRYQLK�]QDþLOQRVWL�]HPOMHYLGRY�NRW�SULSRPRþND�]D�RULHQWDFLMR�Y�SRNUDMLQL�
x UD]YLMDQMH�VSRVREQRVWL�]D�ODVWQR�UD]LVNRYDOQR�GHOR�LQ�XVYDMDQMH�SRVWRSNRY��RSD]RYDQMH�UD]YUãþDQMH��PHUMHQMH��HNVSHULPHQWLUDQMH��UD]LVNRYDQMH��VSRURþDQMH�x VSR]QDYDQMH�ODVWQRVWL�WHOHV�LQ�VQRYL�WHU�UD]OLNRYDQMH�PHG�QMLPL�x VSR]QDYDQMH�VSUHPLQMDQMD�ODVWQRVWL�WHOHV�LQ�VQRYL�x VSR]QDYDQMH�JLEDQMD�WHOHV�LQ�VLO��NL�QDQMH�GHOXMHMR�x VSR]QDYDQMH�RULHQWDFLMH�Y�SURVWRUX��JLEDQMD�6RQFD��/XQH�LQ�=HPOMH�x VSR]QDYDQMH�YUHPHQD�x PHUMHQMH�þDVD�x VSR]QDYDQMH�ODVWQRVWL�VYHWOREH�
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x SRJRYRUMDMR�VH�R�HQDNLK�SUDYLFDK��RSUDYLFDK�RWURN�Y�GUXåEL��GR�YDUQRVWL�QHGRWDNOMLYRVW�WHOHVD��GR�ãRODQMD��GRPD��GR�]DãþLWH��GD�VRSUHVNUEOMHQL��SUDYLFD�GR�LJUH���Y�ãROL�GR�UD]ODJH�x SRJRYDUMDMR�VH�R�GROåQRVWLK��NL�MLKLPDMR�GRPD��Y�ãROLx SRJRYDUMDMR�VH�R�WHP��NDM�VH�]JRGL�þH�VH��QH��GUåLPR�GDQLK�REOMXE��þHODåHPR�DOL�JRYRULPR�UHVQLFRx RE�UD]OLþQLK�VLWXDFLMDK�VH�SRJRYDUMDMRR�VYRMLK�þXVWYLK
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-$=�,1�02-$�â2/$x SR]QDMR�LPH�ãROH��Y�NDWHUR�KRGLMR�SR]QDMR�LPHQD�LQ�SULLPNH�XþLWHOMHYLQ�XþLWHOMLF�WHU�Y]JRMLWHOMLF��NL�MLK�XþLMRx VSR]QDMR�UD]OLþQH�SURVWRUH�LQGHODYFH�Y�ãROL��WHORYDGQLFD�MHGLOQLFD��XþLOQLFD��]ERUQLFD�UDYQDWHOMHYD�SLVDUQD��JDUGHUREHLWG��x GRåLYOMDMR�VHEH�NRW�GHO�UD]UHGD�UD]UHG�SD�NRW�VNXSQRVWx SR]QDMR�RVQRYQD�ãROVND�SUDYLOD

x REKRGLMR�UD]OLþQH�SURVWRUH�Y�ãROLx XJRWDYOMDMR�QDPHPEQRVW�ãROVNLKSURVWRURYx VH]QDQLMR�VH�V�ãROVNLPL�SUDYLOL�SUDYLFH�LQ�GROåQRVWL�XþHQFHY�LQXþHQN�x XUHMDMR�VYRMR�XþLOQLFR

PRMD�ãROD��XþLWHOML±�XþLWHOMLFH��ãROVNDSUDYLOD
6NXSDM�]�XþLWHOMHP��XþLWHOMLFR��VL�RJOHGDMRãROVNH�SURVWRUH�



��

35$=18-(02x GRåLYOMDMR�LQ�VSR]QDYDMR��GD�VRQHNDWHUL�GQHYL�Y�OHWX�SRVHEQRSRPHPEQL��NHU�VR�MLP�OMXGMH��NRWSRVDPH]QLNL�DOL�Y�GRORþHQHPRNROMX��GUåDYL��SULSLVDOL�SRVHEHQSRPHQ

x SULSRYHGXMHMR�LQ�QDãWHYDMR��NDWHUL�VR]D�QMLK�SRPHPEQL�GQHYL�Y�OHWX��URMVWQL�GQHYL��REOHWQLFH�LSG��x ]D]QDPXMHMR�GDQ�ãROH�LQ�GDQGUåDYQRVWLx SRJRYDUMDMR�VH�R�UD]OLþQLK�SUD]QLNLKRE�NRQFX�NROHGDUVNHJD�OHWD��ERåLþ�QRYR�OHWR��LQ�VH�WDNR�SULSUDYOMDMR�QDQMLKRYR�SUD]QRYDQMH

SUD]QLNL 3RXGDUHN�QDM�ER�QD�WHP��NDU�MH�XþHQFHP�LQXþHQNDP�QDMEOLåMH�LQ�QDMEROM�UD]XPOMLYR�L]KDMDMR�QDM�L]�VHEH��3RJRYRUMDMR�QDM�VH�RWHP��NDNR�SUD]QXMHPR��IRWRJUDILMH��ILOPL�LQYLGHRSRVQHWNL���3UD]QLNH�RPHQMDPR�RESRVDPH]QLK�SUD]QLNLK�DOL�SUHG�QMLPL��3ULGHMDYQRVWLK�XSRUDEOMDPR�YLGHRSRVQHWNH�LQDYGLRSRVQHWNH��ILOPH��IRWRJUDILMH��NROHGDUMHLSG�8þHQNDP�LQ�XþHQFHP�MH�WUHED�UD]ORåLWL��GDQHNDWHUH�SUD]QLNH�SUD]QXMHPR�DOL�VH�MLKVSRPQLPR�YVL��QSU��GUåDYQL�SUD]QLNL��QHNDWHULK�SD�QH��HQL�VR�RVHEQL�SUD]QLNL��QSU�URMVWQL�GDQ���QHNDWHUH�SUD]QXMHPR�Y�RNYLUXGUXåLQH��QHNDWHUH�VDPR�Y�GRORþHQHP�NUDMX�QSU��ORNDOQL�SUD]QLNL���QHNDWHUH�SD�VH�OMXGMHVSRPLQMDMR�QH�JOHGH�QD�WR��NMH�åLYLMR��QSU�PHGQDURGQL�GDQ�=HPOMH��PHGQDURGQL�GDQåHQVN���1HNDWHUH�SUD]QLNH�SD�SUD]QXMHMR�WLVWL�NL�YHUXMHMR�±�WR�VR�YHUVNL�SUD]QLNL�2VQRYQR�YRGLOR�]D�XþLWHOMH�LQ�XþLWHOMLFH�VNR]LFHORWQR�WULOHWQR�REGREMH�QDM�ER��GD�VH�XþHQFHLQ�XþHQNH�VH]QDQMD�]�UD]OLþQLPL��WXGL�YHOLNLPLYHUVNLPL�SUD]QLNL��QSU��YHOLND�QRþ��ERåLþ���NLVH�SUD]QXMHMR�Y�QDãHP�RNROMX��VH]QDQMD�QDMVH�MLK�V�WHP��NGR�SUD]QXMH��NDNR�LQ�]DNDM��'RYVHK�RPHQMHQLK�SUD]QRYDQM�MH�WUHEDL]ND]RYDWL�VWUSHQ�LQ�VSRãWOMLY�RGQRV�=D]QDPXMHMR�SD�VH�ODKNR�OH�V�WLVWLPLGHMDYQRVWPL�XþHQFHY�LQ�XþHQN��NL�VRVSUHMHPOMLYH�]D�YVH��]DUDGL�PRåQRVWL�QMLKRYLKUD]OLþQLK�GRMHPDQM�LQ�UD]ODJ��QSU��SLUKL��SRWLFD]D�YHOLNR�QRþ���9�RNROMX�DOL�UD]UHGX�]�RWURFLGUXJLK�YHU�VH�RPHQL�LQ�QD�HQDN�QDþLQ�R]QDþLWXGL�QMLKRYH�JODYQH�SUD]QLNH��.HU�VH�Y�QDãHPRNROMX�SUD]QXMHMR�WXGL�QHNDWHUL�YHUVNL�±

VORYHQãþLQD�OLNRYQDY]JRMD



��

NUãþDQVNL�SUD]QLNL�±�MH�GUåDYD�Y�]DNRQXRSUHGHOLOD�WXGL�GHOD�SURVWH�GQHYH�]�QDPHQRP�GD�EL�ELOR�WLVWLP��NL�MLK�SUD]QXMHMR��RPRJRþHQR�GD�WR�WXGL�VWRULMR��9�GUåDYQR��MDYQR��ãROR�VRGLSUD]QRYDQMH�Y�VPLVOX�R]QDþHYDQMD�GUåDYQLKSUD]QLNRY��Y�VNODGX�]�]DNRQRP�R�GUåDYQLKSUD]QLNLK��02-$�35(7(./267x UD]OLNXMHMR�SUHWHNORVW�LQ�VHGDQMRVW�YVYRMHP�åLYOMHQMXx XVYDMDMR�LQ�XSRUDEOMDMR�QHNDWHUHRVQRYQH�L]UD]H�]D�þDVRYQRRSUHGHOMHYDQMH�GRJRGNRY��NRW�VR�SUHM��SRWHP��YþHUDM��GDQHV��MXWUL�WHGHQ��GQHYL�Y�WHGQX

x� SRJRYDUMDMR�VH�R�VYRML�SUHWHNORVWLx GHMDYQRVWL�]�LJUDþDPL��DOEXPL�VOLNDQLFDPL��VSRPLQVNLPL�NQMLJDPLLSG��L]�QMLKRYHJD�]JRGQMHJD�RWURãWYDx QL]DQMH�IRWRJUDILM�SR�þDVRYQHP]DSRUHGMXx SULPHUMDQMH�SRVDPH]QLNRYLK�IRWRJUDILML]�UD]OLþQLK�VWDURVWQLK�REGRELMx SUHELUDQMH�]JRGE��NL�RSLVXMHMR]DSRUHGMH�DNWLYQRVWL�Y�GQHYX��WHGQXx L]GHORYDQMH�þDVRYQHJD�WUDNXRWURNRYHJD�GQHx VNXSQR�QDþUWRYDQMH�LQ�SUHJOHGRSUDYOMHQLK�DNWLYQRVWL�Y�HQHP�WHGQX�QDã�WHGHQVNL�NROHGDU�

PRMD�SUHWHNORVW�GRJRGNL�L]�PRMHJDåLYOMHQMD�NDM�VPR�GHODOL�Y�ãROL
.DGDU�XþHQHF�JRYRUL�R�VHEL��PRUDPRVSRãWRYDWL�QMHJRYR�]DVHEQRVW�3RPHPEQL�GRJRGNL�Y�QMLKRYHP�åLYOMHQMX�VRODKNR��NGDM�VHP�VH�URGLO�D��NGDM�PL�MH�]UDVHOSUYL�]RE��NGDM�VHP�VKRGLO�D��NGDM�VHP�]DþHO�DKRGLWL�Y�YUWHF��ãROR��QRYD�SULMDWHOMVWYD��NGDM�VHPL]JXELO�D�SUYL�POHþQL�]RE��NGDM�VHP�GRELO�DEUDWD�DOL�VHVWUR��]QDQMD��NL�VHP�VL�MLK�SULGRELO�D�
3RXGDUHN�MH�QD�]D]QDYDQMX�FLNOLþQLKVSUHPHPE��LQ�QH�QD�VSR]QDYDQMX�LPHQ�GQL�YWHGQX��8þHQFL�LQ�XþHQNH�QDM�VRGHOXMHMR�SULQDþUWRYDQMX�DNWLYQRVWL�LQ�LPDMR�PRåQRVWYVHELQVNHJD��þDVRYQHJD�LQ�SURVWRUVNHJDVRREOLNRYDQMD�

VORYHQãþLQD�OLNRYQD�Y]JRMD�JODVEHQDY]JRMD�PDWHPDWLND

%,/2�-(�1(.2ýx VSR]QDYDMR��GD�MH�ELORåLYOMHQMH�OMXGL�Y�SUHWHNORVWLGUXJDþQR
x RE�VOLNRYQHP�JUDGLYX�LQ�QD�SRGODJLSULSRYHGRYDQM�VYRMLK��VWDULK��VWDUãHY�WHULQIRUPDFLM�L]�UD]OLþQLK�PHGLMHY�SULPHUMDMRåLYOMHQMH�WDNUDW�LQ�GDQHV

åLYOMHQMH�OMXGL�YSUHWHNORVWL�ELYDOLãþD�LQ�GHOR�OMXGL
*OHGH�þDVRYQH�GLPHQ]LMH�SUHGODJDPR�����VWROHWMH�QDMYHþMH�WHKQRORãNH�LQ�VWUXNWXUQH�VSUHPHPEH��.RW�VOLNRYQR�JUDGLYR�QDM�VH�XSRUDELMR�WXGLXPHWQLãNH�UHSURGXNFLMH�

VORYHQãþLQD�OLNRYQD�Y]JRMD�JODVEHQDY]JRMD
x RJOHGL�VWDULK�KLã��RSD]RYDQMH�SULPHUMDQMH�x ULVDQMH�VWDUHMãH�KLãH��QSU��]�RJOMHP�VYLQþQLNRP�LSG��x SRVOXãDQMH�]JRGE��ERGLVL�L]PLãOMHQLK�DOLUHVQLþQLK�x LJUDQMH�V�NRQVWUXNFLMVNLPL�]ELUNDPL�SODVWLþQLPL�LQ�OHVHQLPL�ILJXUDPL�Y�]YH]L�V



��

SUHWHNORVWMR��JUDGRYL�LSG��x JOHGDMR�ULVDQNH�LQ�DOL�ILOPH�]]JRGRYLQVNR�YVHELQR-$=�,1�1$5$9$x SULPHUMDMR�åLYD�ELWMD�WHURNROMD��Y�NDWHULK�åLYH��LQVSR]QDYDMR�VHEH�NRW�HQHJDL]PHG�QMLKx RGNULYDMR��GD�MH�åLYOMHQMHåLYLK�ELWLM�RGYLVQR�RG�GUXJLKELWLM�LQ�RG�QHåLYH�QDUDYHx VSR]QDYDMR��GD�REVWDMDMR]HOR�YHOLND�LQ�]HOR�PDMKQDELWMD

x LVNDQMH��RGNULYDQMH��RSD]RYDQMH�UD]LVNRYDQMH�åLYLK�ELWLM�Y�QMLKRYLK�RNROMLKY�RNROLFL�ãROH�LQ�GRPD��Y�XþLOQLFLx RSD]RYDQMH�LQ�RSLVRYDQMH�]XQDQMLKGHORY�VYRMHJD�WHOHVD�WHU�SULPHUMDQMH�]åLYDOPLx XUHMDQMH�JRMLOQLF�WHU�RVNUERYDQMH�LQQHJRYDQMH�UDVWOLQ�LQ�åLYDOL�Y�QMLKx SRVWDYOMDQMH�LQ�RVNUERYDQMH�SWLþMLKNUPLOQLF�LQ�JQH]GLOQLFx RSD]RYDQMH�VOLN�LQ�ILOPRY�UDVWOLQ�LQ�åLYDOLx XSRGDEOMDQMH�VWDUãHY�LQ�PODGLþHY�åLYDOLx RSRQDãDQMH�åLYDOL

EOLåQMD�RNROMD�LQ�åLYDELWMD�Y�QMLK��L]ERU�L]åLYOMHQMVNLK�RNROLM�WUDYQLN��YUW�VDGRYQMDN�YLQRJUDG��JR]G�SDUN��VWRMHþD�LQWHNRþD�FHOLQVNDYRGD��PRUMH�NPHWLMD�GRPDþH�åLYDOL�LQOMXEOMHQFL�UDVWOLQH�Y�UD]UHGX�LQGRPD�]XQDQML�GHOL�WHOHVD

3RXGDUHN�MH�QD�QHSRVUHGQHP�VSR]QDYDQMX�åLYLKELWLM�Y�XþHQFHP�SR]QDQLK�RNROMLK��Y�QDUDYL�LQ�YJRMLOQLFDK�2PHMLPR�VH�QD�RNROMD��NL�VR�Y�EOLåLQL�ãROH�YHQGDU�XSRãWHYDPR��GD�ER�XþHQHF�GR�NRQFDWULDGH�VSR]QDO�WUDYQLN��YUW��VDGRYQMDN��YLQRJUDG�JR]G��SDUN��VWRMHþR�LQ�WHNRþR�FHOLQVNR�YRGR�PRUMH�LQ�NPHWLMR��9UVWQL�UHG�LQ�JORELQD�VSR]QDQMMH�VSHFLILþQD�]D�YVDNR�ãROR�LQ�MH�RGYLVQD�RGJHRJUDIVNHJD�SRORåDMD�LQ�RNROLFH�ãROH�3UL�RSD]RYDQMX�XþHQFH�XVPHUMDPR�Y�]XQDQMHODVWQRVWL�RUJDQL]PRY��NL�MLK�ODKNR�VDPL�RSD]LMREUH]�WHRUHWLþQLK�UD]ODJ��6SRGEXMDPR�MLK�NRGNULYDQMX�SUHSURVWLK�SRYH]DY�PHG�UDVWOLQDPL�åLYDOPL�LQ�RNROMHP�1XGLPR�MLP�PRåQRVWL��GD�LPHQXMHMR�LQ�QD�VHELSRNDåHMR�OHJR�QDMSRPHPEQHMãLK�RUJDQRY�YHQGDU�WHJD�RG�QMLK�QH�]DKWHYDPR�6SRGEXMDPR�SR]LWLYQD�þXVWYD�GR�åLYLK�ELWLM�LQ�]]JOHGRP�RGSUDYOMDPR�SUHGVRGNH�

VORYHQãþLQD�PDWHPDWLND

x VOHGLMR�VSUHPLQMDQMX�åLYH�LQQHåLYH�QDUDYH x RELVNRYDQMH�WUDYQLND��YUWD��SDUND�����YUD]OLþQLK�REGREMLKx RSD]RYDQMH�VHEH��UDVWOLQ�LQ�åLYDOL��NDNRUDVWHMR�LQ�VH�VSUHPLQMDMRx ULVDQMH�UD]YRMD�UDVWOLQH�Y�HQDNRPHUQLKþDVRYQLK�LQWHUYDOLK�LQ�L]GHODYDþDVRYQHJD�WUDNX

QDUDYD�VHVSUHPLQMD�åLYDOL�LQ�UDVWOLQH�YOHWQLK�þDVLK�GHMDYQRVWL�þORYHND�YH]DQH�QD�OHWQL�þDV�UDVW�LQ�UD]YRMUDVWOLQ��åLYDOL�LQþORYHND

3RXGDUHN�MH�QD�VSUHPHPEDK�Y�QDUDYL�LQVRRGYLVQRVWL�åLYH�LQ�QHåLYH�QDUDYH�WHU�QDRGYLVQRVWL�þORYHND�RG�VH]RQVNHJD�VSUHPLQMDQMDQDUDYH��8þHQHF��XþHQND��QDM�GRåLYOMD�LQVSR]QDYD�SRVWRSQRVW�VSUHPHPE�Y�VYRMHPRNROMX�

VORYHQãþLQD�PDWHPDWLND�OLNRYQD�Y]JRMD

x VSR]QDYDMR�ODVWQRVWL�åLYH�LQQHåLYH�QDUDYH x ]ELUDQMH��SULPHUMDQMH��XUHMDQMH�]ELUNUDVWOLQ��åLYDOL�LQ�QMLKRYLK�RVWDQNRY�SUHGPHWRY�L]�UD]OLþQLK�PDWHULDORY�LQVQRYL
åLYD�LQ�QHåLYDQDUDYD 2PRJRþDPR�L]NXãQMH�]�QDMUD]QRYUVWQHMãLPLSUHGPHWL��PDWHULDOL�LQ�VQRYPL� VORYHQãþLQD�PDWHPDWLND



��

x RGNULYDMR��GD�åLYDOLSRWUHEXMHMR�]D�åLYOMHQMHYRGR��KUDQR�LQ�]UDNx VSR]QDYDMR��GD�UDVWOLQHSRWUHEXMHMR�]D�åLYOMHQMHYRGR�LQ�VYHWORER��PQRJHWXGL�SUVWx VSR]QDYDMR��GD�åLYDOL�MHGRUDVWOLQH��GUXJH�åLYDOL�DOLRERMHx VSR]QDYDMR��GD�MH�KUDQDSRWUHEQD�]D�UDVW�LQGHORYDQMHx ]QDMR�SULSUDYLWL�QDSLWHN�LQSUHSURVWR�MHG

x XUHMDQMH�JRMLOQLF�]D�åLYDOLx VDMHQMH��VHMDQMH�LQ�SRWLNDQMH�UDVWOLQ�YORQþNH��NRULWD��QD�ãROVNHP YUWXx QHJRYDQMH�LQ�VNUE�]D�åLYDOL�LQ�UDVWOLQH�YJRMLOQLFDK�LQ�Y�QDUDYLx SRJRYRU�R�åLYDOLK�LQ�UDVWOLQDK��NL�MLKLPDMR�GRPDx QHãNRGOMLYR�HNVSHULPHQWLUDQMH�]UDVWOLQDPL�LQ�åLYDOPL�Y�JRMLOQLFDKx SULSUDYOMDQMH�LQ�RSLVRYDQMH�SUHSURVWLKMHGL�LQ�SLMDþ

UDVWOLQH�SRWUHEXMHMRVYHWORER��YRGR�]UDN��SUVW�åLYDOL�SRWUHEXMHMRKUDQR��YRGR��]UDN�]D�DNWLYQRVW�LQ�UDVWSRWUHEXMHPR�KUDQR�åLYDOL�MHGR�GUXJDåLYD�ELWMD�QHNDWHUD�åLYLOD�MHWUHED�SULSUDYLWL

3R]RUQRVW�XVPHUMDPR�QD�VWYDUL�LQ�SURFHVH��NL�MLKåLYDOL�LQ�UDVWOLQH�SRWUHEXMHMR��GD�RVWDQHMR�åLYH�,]NXVLMR�QDM�þLP�YHþ�UD]OLþQLK�SRYH]DY�PHGUDVWOLQDPL�LQ�åLYDOPL�Y�VPLVOX�SUHWRND�VQRYL�LQHQHUJLMH��SUHN�UDVWOLQ�GR�åLYDOL��YHQGDU�SRMPRYSUHWRN�VQRYL�WHU�HQHUJLMD�QH�XSRUDEOMDPR�LQ�QHUD]ODJDPR�8þHQFL�LQ�XþHQNH�SUL�WHM�VWDURVWL�SULSLVXMHMR�VYRMHSRWUHEH�LQ�REþXWNH�åLYDOLP��]DWR�MLP�SR]RUQRVWXVPHULPR�QD�GUXJDþQRVW�SRWUHE�WHU�YåLYOMDQMH�LQGRPLãOMLMVNR�SRJRYDUMDQMH�R�WHP��NDNR�åLYDOLYLGLMR�DOL�REþXWLMR�VYHW�RNROL�VHEH��QSU��NDM�YLGLPUDYOMD��

VORYHQãþLQD

x VSR]QDYDMR��NDNR�VDPL�LQGUXJL�OMXGMH�YSOLYDMR�QDQDUDYR�LQ�NDNR�ODKNRGHMDYQR�SULVSHYDMR�NYDURYDQMX�LQ�RKUDQMDQMXQDUDYQHJD�RNROMD�LQ�NXUHMDQMX�RNROMD��Y�NDWHUHPåLYLMR

x RJOHG�VPHWLãþD��JUDGELãþD�NDPQRORPD�LQ�DOL�GUXJDþQLK�SRVHJRYQDUDYRx ORþHQR�VKUDQMHYDQMH�RGSDGNRYx RSD]XMHMR�LQ�SRJRYDUMDMR�VH�RXUHMHQRVWL�RNROMD�LQ�NDM�ODKNR�VDPL�]DWR�VWRULMR

RNROMVND�Y]JRMD�þORYHN�VSUHPLQMDRNROMH
6SRGEXMDPR�N�RGNULYDQMX�SUHSURVWLK�SRYH]DYPHG�þORYHNRP�LQ�RNROMHP��1HSRVUHGQR�QDML]NXVLMR��NDNR�þORYHN�VSUHPLQMD�QDUDYQR�RNROMHLQ�NDNR�VH�]PDQMãXMH�LQ�VODEãD�åLYOMHQMVNL�SURVWRU]D�åLYD�ELWMD��NL�VR�WDP�åLYHOD�

-$=�,1�='5$9-(x VSR]QDYDMR��GD�MLP�XåLYDQMHUD]OLþQH�]GUDYH�KUDQH�WHOHVQH�YDMH�LQ�SRþLWHNSRPDJDMR�RKUDQMDWL�]GUDYMHx VSR]QDYDMR��GD�QHNDWHUHVWYDUL��NL�MLK�GRELMR�Y�WHOR�L]RNROMD��ODKNR�ãNRGLMRx VSR]QDYDMR�SRPHQ�UHGQHQHJH�WHOHVDx YHGR��GD�]�XPLYDQMHP�URNLQ�]RE�]PDQMãDMR�NROLþLQRQHYDUQLK�VQRYL�LQ�GUREQLKELWLM��NL�ODKNR�SULGHMR�Y�WHORDOL�VH�SUHQHVHMR�QD�GUXJH

x L]YDMDQMH�WHOHVQLK�YDMx SRJRYDUMDQMH�R�EROH]QLK��NL�VR�MLKSUHEROHOLx RSD]RYDQMH�GUREQLK�åLYLK�ELWLM�VSRYHþHYDOLx SUHYHQWLYQR�YHGHQMH�SUL�MHGL�LQ�SULUD]OLþQLK�RSUDYLOLK

RKUDQMDQMH�]GUDYMD�NGDM�VPR�EROQL�SUHYHQWLYQRYHGHQMH�SUHKUDQD
=GUDY�QDþLQ�åLYOMHQMD�LQ�SUHYHQWLYQR�YHGHQMH�QDMXþHQFL�XVYDMDMR�RE�YVDNGDQMHP�GHOX�*UDGLPR�VSR]QDQMH��GD�REVWDMDMR�ELWMD�±�PLNUREL±�NL�MLK�QH�PRUHMR�YLGHWL�LQ�QHNDWHUD�RG�QMLK�QDPODKNR�ãNRGLMR��2SD]RYDQMH�GUREQLK�ELWLM�VSRYHþHYDOL�LQ�SRJRYRU��NDM�EL�ODKNR�YLGHOL�]PRþQHMãR�SRYHþDYR��XþHQFHP�SRPDJDXVWYDUMDWL�SUHGVWDYR�R�PLNURELK�



��

OMXGL32*/('$0�1$2.52*x RSD]XMHMR�LQ�VSR]QDYDMRSURPHWQH�SRWL�Y�RNROLFL�ãROHx VSR]QDMR�]D�SHãFH�LQNROHVDUMH�SRPHPEQHSURPHWQH�]QDNH�Y�RNROLFLãROHx VSR]QDMR�SUDYLOD�YDUQH�KRMH�VNXSLQVNH��RE�RGUDVOL�RVHEL�SR�SORþQLNX��NMHU�QL�SORþQLND�SUHþNDQMH�FHVWH�LSG��x UD]XPHMR�SRPHQ�YLGQRVWL�YSURPHWX��Y�SRYH]DYL�]XVWDYOMDQMHP�YR]LOD�LQQRãHQMD�UXPHQH�UXWLFH�WHUNUHVQLþNHx VSR]QDYDMR�REQDãDQMHVRSRWQLND�Y�UD]OLþQLKSUHYR]QLK�VUHGVWYLK

x VSUHKRGL�SR�RNROLFL�ãROH��RJOHGVSUHKDMDOQLK�SRWL��SORþQLNRY�LQR]QDþHQLK�FHVWQLK�SUHKRGRYx QDPL]QH�LJUH��GUDPDWL]DFLMH�LQVLPXOLUDQMH�VLWXDFLM�V�SURPHWQR�YVHELQRx YDUHQ�SUHKRG�þH]�VHPDIRUL]LUDQ�DOL�OHR]QDþHQ�SUHKRG�þH]�FHVWRx JOHGDQMH�ILOPRY�LQ�IRWRJUDILM�LQ�RE�WHPYRGHQ�SRJRYRU�R�RSD]RYDQL�VLWXDFLML�QDFHVWL�R]��Y�SURPHWXx SRJRYRUL�R�YRåQML�Y�RVHEQHPDYWRPRELOX�LQ�Y�VUHGVWYLK�MDYQHJDSUHYR]D

SURPHW�LQ�YDUQRVWY�SURPHWX�REQDãDQMH�YSURPHWX
8þHQFL�LQ�XþHQNH�QDM�QDMSUHM�WH�YVHELQHVSR]QDYDMR�RE�SRJRYRULK�LQ�LJUDK�Y�UD]UHGX�NDVQHMH�SD�RE VSUHKRGLK�SR�RNROLFL�ãROH�LQ�SRWHK�SR�NDWHULK�SULKDMDMR�Y�ãROR�8SRUDEOMDMR��YDGLMR�LQ�XSRãWHYDMR�SURPHWQHSUHGSLVH�R]��SUDYLOD�REQDãDQMD�SHãFHY��NROHVDUMHYLQ�RWURN�QD�UROHUMLK�Y�SURPHWX�1D�ãROVNHP�GYRULãþX�ODKNR�SUHL]NXãDMR��NDNR�VHKLWUHMH�XVWDYLMR ��QD�NROHVX��UROHUMLK�DOL�SHã�±WHNPRYDQMH�Y�KLWURVWL�LQ�XVWDYOMDQMX�9LGQRVW�ODKNR�SUHL]NXãDMR��WDNR�GD�Y�]DWHPQMHQHPSURVWRUX�RSD]XMHMR��NDWHUH�EDUYH�VH�EROMH�YLGLMR�±WHPQH�DOL�VYHWOH��2JOHG�SRWL�LQ�QHYDUQLK�WRþN�

PDWHPDWLND�VORYHQãþLQD

x VSR]QDYDMR�RNROLFR�ãROH�LQSRWL�Y�ãROR x VSUHKRGL�SR�RNROLFL�ãROH��RSD]RYDQMH�LQULVDQMH�UD]OLþQLK�REMHNWRY�LQ�QMLKRYHQDPHPEQRVWLx RSD]RYDQMH�UD]OLþQLK�VWDYE�LQ�QMLKRYHVWDURVWL�R]��RKUDQMHQRVWL��QDPHPEQRVWLLQ�WLSD�JUDGQMH��WUJRYLQD��VWDQRYDQMVNDKLãD��EORN��GHODYQLFD�LSG��

RNROLFD�ãROH���GRNRGHU�QDP�VHåHSRJOHG
8þHQFL�LQ�XþHQNH�ODKNR�WH�YVHELQH�VSR]QDYDMR�WXGLWDNUDW��NR�VSR]QDYDMR�SURPHW�8þLWHOM��XþLWHOMLFD��QDM�MLK�QD�RSD]RYDQMD�QDMSUHMSULSUDYL�

OLNRYQDY]JRMD�VORYHQãþLQD

x VSR]QDYDMR�RVQRYQH�SRMPHY�]YH]L�V�SRYUãMHP�YQHSRVUHGQL�RNROLFL�ãROHx VSR]QDYDMR��GD�þORYHNRNROMH�VSUHPLQMD��SRYUãMH�YRGD��]UDN�

x QHSRVUHGQR�RSD]XMHMR�EOLåQMR�RNROLFRãROH�LQ�LPHQXMHMR�REOLNH��NL�MLK�YLGLMR�±GROLQD��KULE��UDYQLQD��JULþ��SRWRN��UHND�NMH�VH�SRYUãMH�VSXãþD��NMH�VH�GYLJD��MHUDYQR��VWUPR��SRORåQRx PRGHOLUDQMH�JHRJUDIVNLK�REOLNx SUHSURVWH�VNLFH�RSD]RYDQLK�REOLN��QSU�SRWRND�DOL�KULERY�Y�SHVNRYQLNX

RVQRYQH�SRYUãLQVNHREOLNH�Y�RNROLFL�ãROH�KULE��GROLQD�LSG��
2VQRYQH�UHOLHIQH�REOLNH�QDYH]XMHPR�QD�SUHSURVWDRSD]RYDQMD�SRNUDMLQH��RE�VSUHKRGLK�RSD]XMHPR�DOL�VH�WHUHQ�GYLJXMH�DOL�VSXãþD��DOL�MH�RNROLFD�UDYQDDOL�KULERYLWD�LSG��2SD]XMHMR�ODKNR��NDP�VH�NRWDOLåRJD�QD�ãROVNHP�GYRULãþX�2E�PRGHOLUDQMX�VH�XþHQFL�LQ�XþHQNH�SUYLþ�VUHþDMRV�VLPEROL��7XGL�SUL�ULVDQMX�VNLF�XSRUDEOMDMRRVQRYQH��VOLNRYQH�VLPEROH�

VORYHQãþLQD

.$-�=025(0�1$5(',7,x RGNULYDMR�LQ�GRORþDMRODVWQRVWL�VQRYL�LQ�WHOHV x SULSUDYOMDQMH�]ELUN�VQRYL��OHV��NDPQLQH�VWHNOR��WHNVWLO��LSG���LQ�SUHGPHWRY ODVWQRVWL�WHOHV�YHOLNRVW��WHåD� ,QGLYLGXDOQR�GHOR��XSRUDED�³UD]LVNRYDOQLKãNDWHO´��DOL�VNXSLQVNR�XUHMDQMH�]ELUN� PDWHPDWLND�VORYHQãþLQD



��

x ]QDMR�RSLVDWL�WHOR�DOL�VQRY�]QHNDM�ODVWQRVWPL��UD]YUVWLWLWHOHVD�LQ�VQRYL�SR�HQLVSUHPHQOMLYNLx SUHREOLNXMHMR�]�JQHWHQMHPYDOMDQMHP��UH]DQMHP

�RNURJOL�SUHGPHWL��RJODWL��JODGNL�KUDSDYL��LSG��x RSLVRYDQMH�ODVWQRVWL��UD]YUãþDQMH�SRHQL�VSUHPHQOMLYNL�LQ�RSHUDWLYQRGRORþDQMH�ODVWQRVWL��SORYQRVWx REOLNXMHMR�WHOHVD�L]�SODVWHOLQD��JOLQH�WHVWD��RSLVXMHMR�ODVWQRVWL�SUHG�LQ�SRSUHREOLNRYDQMX

REOLND��ODVWQRVWLVQRYL��EDUYD��RWLS�JODGNR�±�KUDSDYR�WUGR�±�PHKNR��WRSOR±�KODGQR���YRQM
,QGLYLGXDOQR�RSLVXMHMR�LQ�UD]YUãþDMR��/DVWQRVWLGRORþDMR�V�SUHL]NXãDQMHP��RSHUDWLYQRGRORþDQMH��

x VSR]QDYDMR�ODVWQRVWL�WHNRþLQx ]QDMR�SUHOLYDWL�WHNRþLQH�QDãWHWL�JODJROH��NL�VRSRYH]DQL�]�GHMDYQRVWPL�VWHNRþLQDPL
x SUHOLYDQMH�WHNRþLQ��SULPHUMDQMH�VSUHVLSDQMHP�VLSNLK�VQRYL��XSRUDEDUD]OLþQLK�SRVRG�]D�WHNRþLQH��PHãDQMHWHNRþLQ

ODVWQRVWL�WHNRþLQ�QLPDMR�VWDOQHREOLNH��WHNRþLQH��NLVH�]�YRGR�PHãDMR�LQ�WLVWH��NL�VH�]�YRGRQH�PHãDMR�WHNRþLQH��NL�QD�YRGLSODYDMR��LQ�WHNRþLQH�NL�Y�YRGL�SRWRQHMR

8þLWHOM��XþLWHOMLFD��YRGL�UD]LVNRYDQMH�LQHNVSHULPHQWLUDQMH��3ULPHUQH�WHNRþLQH�VR��YRGD�ROMH��VLUXS��WHNRþL�GHWHUJHQW��3UHOLYDMR�YRGR�YUD]OLþQH�SRVRGH��*OHGH�QD�REOLNR�SRVRGHVNOHSDMR�R�NROLþLQL�YRGH�

x SRYH]XMHMR�ODVWQRVWL�JUDGLYLQ�QDþLQH�REGHODYHx XSRUDEOMDMR�RURGMD�SULSRPRþNH�LQ�SRVWRSNH�]DREGHODYR�JUDGLY��SDSLU�JOLQD��PDYHF��SORGRYL�VHPHQD��VODPD�x YHGR��GD�VH�MH�]D�GHOR�WUHEDSULSUDYLWL�LQ�SR�GHOXSRVSUDYLWL

SUHREOLNRYDQMH�SDSLUMD�V�SUHJLEDQMHP�L]GHODYD�OHWDOD��YUWRSLUMD�LSG�x UH]DQMH�SDSLUQLK�JUDGLY��SDSLUMD�LQWDQNHJD�NDUWRQD�L]GHODYD�SURPHWQLK�]QDNRY��RNUDVNRY�]YH]GLFH��JHRPHWULMVNL�OLNL��URåH�SUHSOHWDQMH�Y�NLWH��YHULJH�LSG��x VSDMDQMH�]�OHSOMHQMHP�LQ�VSHQMDQMHP�VVSRQNDPLx REOLNRYDQMH�L]�QDUDYQLK�JUDGLY��SORGRY�VODPH��VHPHQ�LSG�x XOLYDQMH�PDYFD��Y�JOLQL�REOLNXMHMRPR]DLN��JD�]DOLMHMR�]�PDYFHP�LQSUHPDåHMR�]�JOLQHQLP�POHNRP

]YH]D�PHGODVWQRVWMR�JUDGLY�LQQDþLQL�REGHODYH�YDUQR�LQ�XUHMHQRGHORYQR�PHVWR�WHUSUDYLOQR�UDYQDQMH�]RSUHPR�LQ�JUDGLYL

=D�QHPRWHQR�GHOR�VH�UDEL�UD]OLþQD�RURGMD�LQSULSRPRþNL��7HK�PRUD�ELWL�WROLNR��GD�XþHQFL�LQXþHQNH�PHG�GHORP�QH�ERGR�RVWDMDOL�SUD]QLK�URN�=D�YVDNR�GHOR�SULPHUQR�]DãþLWLMR�VHEH�LQGHORYQR�SRYUãLQR�WHU�Y]GUåXMHMR�UHG�QD�GHORYQHPPHVWX��8SRUDEOMDMR�YDUQH�SRVWRSNH�GHOD�3RVNUELMR�]D�RGSDGNH�

OLNRYQD�Y]JRMD

x RSD]XMHMR��RSLVXMHMR�LQSRLPHQXMHMR�ODVWQR�JLEDQMH�JLEDQMH�åLYDOL�LQ�LJUDþ
x JLEDQMH�LQ�RSD]RYDQMH�WHUSRLPHQRYDQMH�JLEDQMD��KRMD��WHN��VNRN�SUHVNRN��SRVNDNRYDQMH�QD�HQL�QRJL�KRMD�SR�ãWLULK��SOD]HQMH��SOH]DQMH�VNDNDQMH�Y�JORELQR��YDOMDQMHx DQDOL]D�JLEDQM��JLEDQMH�XGRY�RNURJVNOHSRY��RSD]RYDQMH�JLEDQMD�åLYDOL�

JLEDQMH�RWURNRYHJDWHOHVD��JLEDQMH�MHVSUHPLQMDQMH�OHJHGHOD�WHOHVD�DOLSRORåDM�WHOHVD�JLEL��NL�VRVDPRVWRMQL��GHO

'HO�SRXND�ODKNR�SRWHND�QD�SURVWHP��QD�LJUDOLK�LQãROVNHP�GYRULãþX��=ELUND�LJUDþ�Y�UD]UHGX�ODKNRQDVWDMD�V�SRVWRSQLP�GDURYDQMHP�LJUDþ�
ãSRUWQD�Y]JRMD



��

LJUDþ�LQ�SRVQHPDQMH�WHJD�JLEDQMDx RSD]RYDQMH�LQ�SRJRYRU��NDM�YVH�VHJLEOMH
WHOHVD��DOL�SRYH]DQL

x VSR]QDYDMR�VSUHPLQMDQMHJLEDQMDx YHGR��GD�ODKNR�YSOLYDMR�QDQHNDWHUD�JLEDQMDx ]QDMR�QDSRYHGDWL�SRVOHGLFRVYRMHJD�UDYQDQMD

x SUHPLNDQMH�SUHGPHWRY�V�SRWLVNDQMHPLQ�YOHNR��VSUHPLQMDQMH�VPHUL�XVWDYOMDQMH�LQ�SRY]URþDQMH�JLEDQMD
VSUHPLQMDQMHJLEDQMD�Y�RGYLVQRVWLRG�RWURNRYHJDGHORYDQMD��JLEDQMHODKNR�SRVSHãLPR�DOL]DYUHPR�SRY]URþLPR�DOLXVWDYLPR

(NVSHULPHQWLUDQMH�]�PRGHOL�YR]LO��LJUDþDPL�LQåRJDPL��3RXGDUHN�MH�QD�WHP��NDM�PRUDPRQDUHGLWL��GD�YR]LOR�XVWDYLPR�R]��VSUHPHQLPRVPHU��1D�YR]LOR�GHOXMH�VLOD��NL�PX�VSUHPHQLVPHU�
x VSR]QDYDMR�GHORYDQMHWHKQLþQLK�LJUDþx ]QDMR�UD]VWDYLWL�LQ�VHVWDYLWLSUHSURVWR�WHKQLþQR�LJUDþRx UD]OLNXMHMR�VHVWDYQH�GHOH�RGFHORWH

x JUDGQMD�PRGHORY�WHKQLþQLK�SUHGPHWRYL]�RNROMD��V�NRQVWUXNFLMVNLPL�]ELUNDPLVHVWDYOMDMR�KLãH��SRKLãWYR��PRVWRYH�VWROSH��åLYDOL��YR]LOD��QDSUDYH�LSG�
VHVWDYQL�GHOL�LQFHORWD 8þHQFL�LQ�XþHQNH�VH�VH]QDQLMR�VNRQVWUXNFLMVNLPL�]ELUNDPL��JUDGLMR�QDM�þLP�EROMVDPRVWRMQR�

x VSR]QDYDMR�YUHPHQVNHSRMDYHx RSLVXMHMR�LQ�GRåLYOMDMRYUHPHQVNH�SRMDYH
x RSD]RYDQMH�LQ�RSLVRYDQMH�YUHPHQVNLKVWDQMx REOLNXMHMR�SUHSURVW�YUHPHQVNL�NROHGDU

YUHPHQVND�VWDQMD�VRQþQR��REODþQR�GHåHYQR��YHWURYQR�PHJOHQR��WRSOR�KODGQR�LSG�YUHPHQVNL�SRMDYL�YHWHU�LQ�REODNL

2SD]RYDQMH�YUHPHQD�Y�QHNHP�þDVRYQHPREGREMX�]DSLVXMHMR�Y�SUHSURVWH�SUHJOHGQLFH�XSRUDEOMDMR�VLPEROH��'HMDYQRVW�MH�YVDNRGQHYQD�L]YDMDPR�MR�QHNDM�PLQXW�Y�GRORþHQHP�þDVRYQHPREGREMX�
VORYHQãþLQD

x XJRWDYOMDMR�YSOLY�YUHPHQDQD�QDãH��VYRMH��DNWLYQRVWL�LQåLYOMHQMH�UDVWOLQ�LQ�åLYDOLx SRYH]XMHMR�YUHPH�LQ�QHNRGHMDYQRVW
x RSD]RYDQMH�LQ�RSLVRYDQMH�DNWLYQRVWLOMXGL�LQ�åLYDOL�Y�UD]OLþQLK�YUHPHQVNLKVWDQMLK

YUHPHQVND�VWDQMDLQ�YSOLY�QD�åLYOMHQMHUDVWOLQ��åLYDOL�LQ�OMXGL
3RJRYRUL�DOL�EUDQMH�R�SULODJRGLWYDK�UDVWOLQ�LQ�åLYDOLQD�YUHPHQVNH�SRJRMH� VORYHQãþLQD

x VSR]QDYDMR�UD]OLþQH�QDþLQHSUHQRVD�LQIRUPDFLMx SR]QDMR�QHNDWHUHSRPHPEQH�WHOHIRQVNHãWHYLONHx VSR]QDMR�UDYQDQMH�REQH]JRGDK�LQ�QHYDUQRVWLK

x RSLVRYDQMH�UD]OLþQLK�QDþLQRY�SRãLOMDQMDLQIRUPDFLM�GDQHVx XSUL]DUMDQMH�WHOHIRQVNHJD�SRJRYRUDx YDMD�YDUQHJD�UDYQDQMD�RE�QDUDYQLKQHVUHþDK�LQ�GUXJLK�QHYDUQRVWLK
SRãLOMDQMH�LQVSUHMHPDQMHLQIRUPDFLMHWLND�WHOHIRQVNHJDSRJRYRUD

,]GHODYD�PRGHOD�WHOHIRQD��39&�±�ORQþNL��LQXSUL]DUMDQMH�WHOHIRQVNHJD�SRJRYRUD�RE�UD]OLþQLKSULORåQRVWLK�
VORYHQãþLQD�PDWHPDWLND

x XUHMDMR�SR�GRJRYRUMHQHP x VKUDQMHYDQMH�LQ�XUHMDQMH�XþQLK�OLVWRY�Y VKUDQMHYDQMH�LQ 8þLWHOM�R]��XþLWHOMLFD�SRPDJD�LQ�VYHWXMH�SUL



��

NULWHULMX PDSH�V�SRPRþMR�VLPERORY��EDUY�LSG�x ]ODJDQMH�NQMLJ��GLGDNWLþQLK�LJUDþ LQXþQLK�SULSRPRþNRY�QD�SROLFH�Y�UD]UHGXLQ�ãROVNL�NQMLåQLFL�SR�GRJRYRUMHQHP�LQXSRUDEQHP�UHGX
XSRUDED�SRGDWNRY�LQLQIRUPDFLM GRORþDQMX�NULWHULMD�]D�XUHMDQMH�XþQLK�OLVWRY��NQMLJ�SULSRPRþNRY�LQ�LJUDþ�8þHQFL�LQ�XþHQNH�QDM�LPDMR�PRåQRVW�XSRUDEHSULPHUQH�UDþXQDOQLãNH�RSUHPH�]D����UD]UHG�

x VKUDQMHYDQMH�LQ�XUHMDQMH�VOLN�Y�PDSH�LQDOEXPHx XUHMDQMH�WRUELFH�LQ�GHORYQHJD�SURVWRUDGRPD�LQ�Y�ãROLx XUHMDQMH�SUHGPHWRY�SR�ãWHYLOX��EDUYLLSG�

'HMDYQRVWL�UHGQR�YNOMXþXMHPR�Y�RVWDOH�YVHELQH�



��

�����'58*,�5$=5('23(5$7,91,�&,/-, 35,0(5,�'(-$91267, 35('/$*$1(�96(%,1( 63(&,$/12','$.7,ý1$�35,3252ý,/$ 0('35('0(71(329(=$9(.'2�602�,1�.$.2�ä,9,02x VSR]QDMR�UD]OLþQD�REGREMDþORYHNRYHJD�åLYOMHQMDx YHGR��GD�VR�YVDNR�OHWRVWDUHMãL�LQ�]UHOHMãLx YHGR��NGR�MH�RWURN�LQ�NGRRGUDVHOx VSR]QDYDMR�SRPHQ]GUDYHJD�åLYOMHQMDx VSR]QDYDMR��GD�ODKNR�VPUWQDVWRSL�Y�YVDNHP�REGREMXåLYOMHQMD

x SRJRYDUMDMR�VH�R�þORYHNRYHP�åLYOMHQMXNRW�R�SURFHVX��SUL�WHP�XJRWDYOMDMR��GDVH�åLYOMHQMH�HQNUDW�]DþQH�LQ�HQNUDWNRQþD��URMVWYR��GRMHQþHN��RWURãWYR�PODGRVW��]UHOD�OHWD��VWDURVW��VPUW�x RSLVXMHMR�LQ�QD�þDVRYQHP�WUDNXSUHGVWDYLMR�VYRMH�åLYOMHQMH�LQ�åLYOMHQMHVYRMLK�VRURGQLNRY��SULMDWHOMHY�x SRJRYDUMDMR�VH�R�SRPHQX�]GUDYHJDåLYOMHQMD�LQ�R�VNUEL�]D�YDUQRVW��R�]GUDYLR]��SHVWUL�SUHKUDQL��R�YDURYDQMX]GUDYMD��R�SRPHPEQRVWL�JLEDQMDx SRJRYDUMDMR�VH�R�SRVOHGLFDK�UD]OLþQLK]DVYRMHQRVWL��NDMHQMH��SLWMH�DONRKROD�XåLYDQMH�GURJ�

þORYHNRYR�åLYOMHQMHLQ�QMHJRY�åLYOMHQMVNLFLNOXV�þORYHN�VHVSUHPLQMD�NDNRYRVW�åLYOMHQMD

=D�PRWLYDFLMR�SUL�SRJRYRULK�XSRUDELPR�IRWRJUDILMH�ILOPH��VNXSDM�QDULãHMR�þDVRYQL�WUDN��.R�JRYRULMR�RVPUWL��MR�REUDYQDYDMR�NRW��GHO�åLYOMHQMD���NRW�QHNDM�NDU�QXMQR�QDVWRSL�Y�åLYOMHQMX�YVDNHJD�åLYHJD�ELWMD�3UL�SRJRYRUX�R�RGUDVORVWL�RSR]DUMDMR�QD�WR��GD�QLQDWDQþQR�LQ�HQNUDW�]D�YVHOHM�GRORþHQH�PHMHRGUDVORVWL��GD�VH�WH�PHMH�VSUHPLQMDMR�V�þDVRP�LQNXOWXUR�.R�VH�SRJRYDUMDMR�R�NDNRYRVWL�åLYOMHQMD��MH�WXPLãOMHQD�Y�QDMãLUãHP�VPLVOX��WDNR�IL]LþQR��XVWUH]QLSRJRML��GREUD�NRQGLFLMD��XVWUH]QD�SUHKUDQD��GRYROMJLEDQMD�LGU���NRW�SVLKLþQR��]DGRYROMVWYR�VDPLPVHERM��REYODGRYDQMH�SVLKLþQLK�SULWLVNRY��VWUHVRY��

VORYHQãþLQD

-$=�,1�7,��9,�,1�0,x VSR]QDYDMR��GD�OMXGMH��NLåLYLMR�DOL�GHODMR�VNXSDM�YVWRSDMR�Y�GRORþHQHPHGVHERMQH�RGQRVH�OMXEH]QL��VSRãWRYDQMD�VNUEL��SULMDWHOMVWYD�VRGHORYDQMD�LSG��x YHGR��GD�VH�URGLPR�NRWPRãNL�DOL�NRW�åHQVNHx VSR]QDYDMR�LQ�SR]LWLYQRGRåLYOMDMR��GD�VL�WDNR�RWURFLNRW�RGUDVOL�QH�JOHGH�QD�VSROVYRERGQR�L]ELUDPR�UD]OLþQHLJUH�LQ�LJUDþH��YUVWH�ãSRUWD�]DEDYH��SULMDWHOMH�LQSULMDWHOMLFH��SRNOLF�R]��GHORx SR]LWLYQR�YUHGQRWLMR�GHOLWHYGHOD�PHG�þODQL�GUXåLQH

x SRJRYDUMDMR�VH�R�SULMDWHOMVWYXx SRJRYDUMDMR�VH�R�WHP��NDM�NGR�RSUDYOMDGRPD��NDM�NGR�GHOD�Y�ãROLx SR�RJOHGX�VOLN��IRWRJUDILM�V�WLSLþQLPL�LQQHWLSLþQLPL�YORJDPL�VH�SRJRYDUMDMR�RHQDNLK�PRåQRVWLK�REHK�VSRORY

RGQRVL�PHG�OMXGPLYORJH�Y�GUXåLQL�HQDNRVW�PHGVSRORPD��GRPD�YVLGHODPR�LQ�VLSRPDJDPRPRML�SULMDWHOML�LQSULMDWHOMLFH

3UL�XVPHUMHQLK�SRJRYRULK�LQ�SRJRYRUX�REIRWRJUDILMDK�LQ�ILOPLK�MH�WUHED�SD]LWL��GD�VH�XVWYDUMDNOLPD�VRGHORYDQMD�GHþNRY�LQ�GHNOLF��LQ�QHL]NOMXþHYDQMD�L]�VNXSLQVNHJD�GHOD�LQ�LJHU��3ULPHULVWHUHRWLSQLK�REUDYQDYDQM�SR�VSROX��NL�QDM�MLK�XþLWHOMLLQ�XþLWHOMLFH�QH�XSRUDEOMDMR��VR�UHFLPR��GHNOLFH�VROHSH��VH�UDGH�MRþHMR��GHþNL�VR�PRþQL��VH�QH�MRþHMRLSG��8þLWHOM�DOL�XþLWHOMLFD�ODKNR�L]SHOMH�WHPR�WXGL�]LJUR�YORJ�SR�RJOHGX�IRWRJUDILM��ILOPD��SUHGVWDYH�



��

x SR]LWLYQR�YUHGQRWLMR��GD�VLODKNR�OMXGMH �PRãNL�LQåHQVNH��GHNOLFH�LQ�GHþNL�VYRERGQR�L]ELUDPR�UD]OLþQHYORJH�Y�VYRMHP�åLYOMHQMXx VSR]QDYDMR��GD�VPR�OMXGMHUD]OLþQLx UD]YLMDMR�UD]XPHYDQMHUD]OLþQRVWLx VSR]QDYDMR��GD�PRUDMR�ELWLYVHP��QH�JOHGH�QD�UD]OLNH�GDQL�SRJRML�]D�åLYOMHQMHþORYHND�YUHGQHJD�åLYOMHQMD

x Y�XVPHUMHQHP�SRJRYRUX�R�UD]OLNDKPHG�OMXGPL�XJRWDYOMDMR��GD�VR�OMXGMHUD]OLþQHJD�VSROD��PRãNL��åHQVNH��UD]OLþQH�EDUYH�NRåH��EHOL��REDUYDQL��JRYRULMR�UD]OLþQH�MH]LNH��VORYHQVNL�DQJOHãNL��QHPãNL��LWDOLMDQVNL�PDGåDUVNL��URPVNL�LWG���YHUXMHMR�DOL�QH�VR�UHYQL�DOL�ERJDWL��VR�]GUDYL��EROQL�LQYDOLGL��OMXGMH�V�SRVHEQLPL�SRWUHEDPLx SRJRYDUMDMR�VH��RE�]JRGEL��ILOPX��RWHP��GD�VH�]DUDGL�UD]OLN�PHG�VHERMGRSROQMXMHPR

YVL�GUXJDþQL��YVLHQDNRSUDYQLOMXGMH�VPR�UD]OLþQL�OMXGMH�åLYLPRVNXSDM�]�GUXJLPL�LQGUXJDþQLPL

2E�SRJRYRULK�MH�WUHED�SD]LWL�QD�UD]YRM�VWUSQRVWL�GRGUXJDþQLK�LQ�VSUHMHPDQMH�GUXJDþQLK�PHG�QDV�8VWYDUMD�QDM�VH�NOLPD�YNOMXþHYDQMD�GUXJDþQLK��LQQH�L]NOMXþHYDQMD�LQ�L]RODFLMH��3UL�SRJRYRULK�VHODKNR�XSRUDEOMDMR�ILOPL��8QLFHIRYH�NQMLåLFH�NROHGDUML��VHVWDYOMDQNH�

-$=�,1�02-$�â2/$x VSR]QDMR�RUJDQL]LUDQRVWãROH��VSR]QDMR�YRGVWYR�ãROH�UDYQDWHOMD�LFR�x YHGR��GD�MLK�ER�XþLOR�YHGQRYHþ XþLWHOMHY��XþLWHOMLFx YHGR��GD�LPD�ãROD�VYRMþDVRSLV��UDGLR��VYRMHãSRUWQR�PRãWYRx UD]YLMDMR�REþXWHNSULSDGQRVWL��VYRML�ãROL�

x SRJRYDUMDMR�VH�R�RUJDQL]LUDQRVWL�ãROH�SRJRYRU�]�UDYQDWHOMLFR�UDYQDWHOMHP�RYRGHQMX�ãROHx RELãþHMR�NQMLåQLFR�LQ�VSR]QDYDMR�QMHQSRPHQ�NRW�YLU�LQIRUPDFLMx VHVWDYLMR��þODQNH��]D�ãROVNL�þDVRSLVx VRGHOXMHMR�SUL�VNXSQLK�GHMDYQRVWLK�ãROH

ãROD�RUJDQL]LUDQRVWãROH�åLYOMHQMH�QD�ãROL
3UL�SUHGVWDYOMDQMX�ãROH�VH�ODKNR�XSRUDELMRSULORåQRVWQH�NQMLåLFH�R�ãROL��IRWRJUDILMH��QDþUW�ãROH�ãROVNL�þDVRSLV�LWG��3RXGDUHN�MH�QD�SRVWRSQHPREYODGRYDQMX�QDPHPEQRVWL�ãROVNHJD�SURVWRUD�

VORYHQãþLQD

35$=18-(02x VSR]QDYDMR��GD�LPDPR�Y6ORYHQLML�YUVWR�SUD]QLNRY�WDNR�ORNDOQLK�NRWQDFLRQDOQLK�x VSR]QDYDMR�UD]OLþQHSUD]QLNH��SRYH]DQH�VNXOWXUQR��YHUVNR�LQGUåDYRWYRUQR�WUDGLFLMR

x R]QDþLMR�VL�GUåDYQH�SUD]QLNH��QSU��GDQGUåDYQRVWL��VORYHQVNL�NXOWXUQL�SUD]QLN�x SRJRYDUMDMR�VH�R�SRPHQX�ORNDOQLK�LQQDFLRQDOQLK��QSU��REþLQVNL�SUD]QLN��GDQXSRUD�SURWL�RNXSDWRUMX���YHUVNLK�LQNXOWXUQLK�SUD]QLNRY��QSU��VSRPLQ�QDSUYR�VORYHQVNR�NQMLJR��SXVW��.XUHQWL�0LNODYå��%RåLþHN�LQ�'HGHN�0UD]�

SUD]QLNL 3UD]QLNH�RPHQMDPR�SUHG�SRVDPH]QLPL�SUD]QLNLDOL�RE�QMLK��3UL�GHMDYQRVWLK�XSRUDEOMDPRYLGHRSRVQHWNH�LQ�DYGLRSRVQHWNH��ILOPH��IRWRJUDILMH�NROHGDUMH�LGU�
6PLVHOQR�VH�XSRUDEOMDMR�GLGDNWLþQD�SULSRURþLOD�]D���UD]UHG�

VORYHQãþLQD�OLNRYQD�Y]JRMD
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x VSR]QDYDMR�UD]OLþQH�YLGLNHåLYOMHQMD�OMXGL�Y�SUHWHNORVWL�LQGDQHVx VSR]QDYDMR�LQ�XSRUDEOMDMRþDVRYQH�L]UD]H��NRW�VR�GDQ�WHGHQ��PHVHF��OHWR

x SRJRYRU�V�VWDUHMãR�RVHER��ODKNRVRURGQLNRP��R�åLYOMHQMX�Y�SUHWHNORVWL�GUXåLQL��GRPRYLK��GHOX��REODþLOLK��KUDQL�SRþLWNX��LJUDK��ãROL��SUHYR]QLK�VUHGVWYLK�QDNXSRYDQMX��YDUVWYX�RWURN����SUHWHNORVWSULPHUMDPR�]�GDQDãQMLP�åLYOMHQMHPx SULPHUMDQMH�LQ�RSD]RYDQMH�UD]YRMDDYWRPRELORY�LQ�GUXJLK�YR]LO�VNR]L�þDV��REVOLNRYQHP�JUDGLYX�x ]ELUDQMH��RJOHG�LQ�RSLV VWDULK�RURGLM�SUHGPHWRY��VOLNRYQHJD�JUDGLYD��LJUDþ�UD]UHGQD�]ELUND�VWDULQ�x XJLEDQMH�JOHGH�XSRUDEH�SRVDPH]QLKSUHGPHWRY�L]�SUHWHNORVWLx SRVOXãDMR�JODVER�L]�SUHWHNORVWL��ULWHP�UD]OLþQD�JODVELOD�x SRVOXãDMR�]JRGEH�L]�SUHWHNORVWL�LQ�VHSRJRYDUMDMR�R�QMLKx ULVDQMH�þDVRYQHJD�WUDNX�WHNRþHJDPHVHFD��]DQLPLYL��SRPHPEQL�QHQDYDGQL��VPHãQL�GRJRGNL�

åLYOMHQMH�OMXGL�YSUHWHNORVWL�LQ�GDQHV��NDNR�VPR�åLYHOL�NDM�VPR�GHODOL��NDNRVPR�VH�YR]LOL�
äLYOMHQMH�Y�SUHWHNORVWL�REUDYQDYDPR�Y�VPLVOXGUXJDþQRVWL��QH�SRPDQMNOMLYRVWL��3UL�SRXNX�XSRUDEOMDPR�XPHWQLãNH�UHSURGXNFLMH�LQGUXJR�VOLNRYQR�JUDGLYR��SRJRYRU�R�GRJRGNLK�YSUHWHNORVWL�ýDVRYQL�WUDN�GRJRGNRY�QDVWDMD�VSURWL��3UL�ULVDQMXPRUDPR�ELWL�SR]RUQL�QD�ORJLþQR�VRVOHGMH��SUHM��SRWHP��Y]URN���SRVOHGLFD��

VORYHQãþLQD�JODVEHQDY]JRMD�OLNRYQD�Y]JRMD

-$=�,1�1$5$9$x VSR]QDYDMR�åLYD�ELWMD�LQRNROMD��Y�NDWHULK�åLYHx VSR]QDYDMR��GD�VR�åLYD�ELWMDSRYH]DQD�PHG�VHERM�LQ�]QHåLYR�QDUDYRx VSR]QDYDMR�VHEH��NDNR�VHJLEOMHMR�LQ�XSRUDEOMDMR�VYRMDþXWLOD

x LVNDQMH��RGNULYDQMH��RSD]RYDQMH�UD]LVNRYDQMH�åLYLK�ELWLM�Y�QMLKRYLK�RNROMLKY�ãLUãL�RNROLFL�ãROH��GRPD�LQ�Y�XþLOQLFLx XUHMDQMH�JRMLOQLF�WHU�RVNUERYDQMH�LQQHJRYDQMH�UDVWOLQ�LQ�åLYDOL�Y�QMLKx RGNULYDQMH��RSD]RYDQMH��UD]LVNRYDQMH��VþLP�VH�åLYDOL�SUHKUDQMXMHMR�LQ�NMH�åLYLMRx SULPHUMDQMH�VHEH�]�åLYDOPL�WHUSUHSR]QDYDQMH�SRGREQRVWLx RSD]RYDQMH�LQ�RSLVRYDQMH�VHEH�LQGUXJLK�åLYLK�ELWLM�SUL�UD]OLþQLK�GHMDYQRVWLKx SUHXþXMHMR��]DNDM�QHNDM�QDUHGLMR�LQNDNR

åLYOMHQMVND�RNROMD�YRåML�LQ�ãLUãL�RNROLFLãROH�WHU�åLYD�ELWMD�YQMLK��L]ERU�L]åLYOMHQMVNLK�RNROLM�WUDYQLN��YUW�VDGRYQMDN�YLQRJUDG��JR]G�SDUN��VWRMHþD�LQWHNRþD�FHOLQVNDYRGD��PRUMH�NPHWLMD�SRYH]DQRVW�åLYLKELWLM�LQ�QHåLYHQDUDYH

8VPHUMDPR�Y�QDWDQþQHMãD��]DKWHYQHMãD�LQWUDMQHMãD�RSD]RYDQMD��SUHXþHYDQMD�LQ�SULPHUMDYHODVWQRVWL�WHU�Y�LVNDQMH�SRYH]DY�PHG�åLYDOPL�UDVWOLQDPL�LQ�QMLKRYLP�RNROMHP�9�SURXþHYDQMD�YNOMXþXMHPR�QRYD�RNROMD��,]ELUDPRRNROMD��NL�VR�Y�EOLåLQL�ãROH�LQ�Y�ãLUãL�RNROLFL��VNDWHULPL�QDGJUDMXMHPR�VSR]QDQMD�L]�SUYHJDUD]UHGD��WHU�QDþUWXMHPR��NDM�ER�XþHQHF�VSR]QDO�YWUHWMHP�UD]UHGX��9UVWQL�UHG�LQ�JORELQD�VSR]QDQM�MHVSHFLILþQD�]D�YVDNR�ãROR�LQ�MH�RGYLVQD�RGJHRJUDIVNHJD�SRORåDMD�LQ�RNROLFH�ãROH�3UL�NRQNUHWQL�GHMDYQRVWL�XVPHULPR�SR]RUQRVW�QDþXWLOD�LQ�JLEDOD�LQ�QD�WR��NDNR�MLK�XSRUDEOMD���QSU��NDNR�RSD]L�LJUDþR��NDNR�JUH�GR�QMH��NDM�þXWL��NR�MRSULPH��

VORYHQãþLQD�PDWHPDWLND
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JLEDQMH�LQ�þXWHQMHx VSR]QDYDMR�SRQDYOMDMRþH�VHVSUHPHPEH�LQ�VSUHPHPEH�NL�MLK�SRY]URþDMR�þORYHN�YUHPH�LSG�x VSR]QDYDMR��GD�VRVSUHPHPEH�Y�RNROMX�YþDVLK]D�åLYDOL�DOL�UDVWOLQH�XJRGQH�YþDVLK�SD�ãNRGOMLYH

x GRåLYOMDQMH�QDUDYH�LQ�GHMDYQRVWLVSR]QDYDQMD�åLYLK�ELWLM�Y�þDVRYQLKLQWHUYDOLK�VNR]L�YVH�OHWRx RELVNRYDQMH�PODNH��SDUND��JR]GD�LGU��YUD]OLþQLK�REGREMLKx RSD]RYDQMH��ULVDQMH��RSLVRYDQMH�SULPHUMDQMH�UDVWL�UDVWOLQ�LQ�åLYDOL

QDUDYD�VHVSUHPLQMDåLYD�ELWMD�VHVSUHPLQMDMRåLYD�ELWMD�Y�OHWQLK�LQYUHPHQVNLKVSUHPHPEDKGHMDYQRVWL�þORYHND�YH]DQH�QD�OHWQL�þDV

3RXGDUHN�MH�QD�VSUHPHPEDK�Y�QDUDYL�LQ�QD�åLYLKELWMLK�]DUDGL�VH]RQVNLK�LQ�YUHPHQVNLK�VSUHPHPEWHU�QD�VSUHPHPEDK��NL�VR�SRVOHGLFD�UDVWL�LQUD]YRMD�åLYLK�ELWLM��8þHQFH�LQ�XþHQNH�YRGLPR�YVPHUL�VSR]QDQMD��GD�VH�YVH�Y�QDUDYL�VSUHPLQMD�LQGD�VH�QHNDWHUH�VSUHPHPEH�UHGQR�LQ�QDWDQþQRSRQDYOMDMR�

VORYHQãþLQD�PDWHPDWLND

x VSR]QDYDMR��GD�VR�VLQHNDWHUH�åLYDOL�LQ�UDVWOLQHSRGREQH��GUXJH�SD�VH�]HORUD]OLNXMHMRx VSR]QDYDMR��GD�Y�UD]OLþQLKRNROMLK�åLYH�UD]OLþQD�ELWMD

x RSD]RYDQMH�LQ�SULPHUMDQMH�VOLN�LQ�ILOPRYåLYDOL�LQ�UDVWOLQ�L]�]HOR�UD]OLþQLK�RNROLM�WXGL�RNROLM�GUXJLK�GHORY�VYHWDx RGNULYDQMH�LQ�UD]LVNRYDQMH��]DNDM�VRQDãOL�DOL�RSD]LOL�UDVWOLQR�DOL�åLYDO�SUDYWDP

SRGREQRVWL�LQUD]OLNH�åLYDOL�LQUDVWOLQ�PHGUD]OLþQLPL�RNROML
3RXGDUHN�MH�QD�ODVWQRVWLK�åLYLK�ELWLM�Y�SRYH]DYL�]åLYOMHQMVNLP�RNROMHP�6�WHPL�GHMDYQRVWPL�JUDGLPR�WHPHOMH�]D�SR]QHMãHHNRORãNR�LQ�HYROXFLMVNR�UD]XPHYDQMH�QDUDYH�

VORYHQãþLQD�PDWHPDWLND

x VSR]QDYDMR��NDM�SRWUHEXMHMRVDPL�LQ�GUXJD�åLYD�ELWMD�]DåLYOMHQMH�LQ�RKUDQMDQMH]GUDYMDx VSR]QDYDMR��GD�åLYD�ELWMD�SULRKUDQMDQMX�åLYOMHQMD�L]�RNROMDQHNDM�VSUHMHPDMR�SUHGHOXMHMR�LQ�Y�RNROMHRGGDMDMRx VSR]QDMR��GD�KUDQD�YVHEXMHVHVWDYLQH��NL�VR�QXMQH�]DJLEDQMH��UDVW�LQ�SUDYLOQRGHORYDQMH�WHOHVD

x XUHMDQMH�JRMLOQLF�]D�åLYDOLx RSD]RYDQMH��QHJRYDQMH�LQ�VNUE�]D�åLYDOLLQ�UDVWOLQH�Y�JRMLOQLFDK�LQ�Y�QDUDYLx SRJRYDUMDQMH�R�WHP��NDM�SRWUHEXMHMR�LQNDM�SRþQHMR��GD�VH�GREUR�SRþXWLMRx QHãNRGOMLYR�HNVSHULPHQWLUDQMH�]UDVWOLQDPL�LQ�åLYDOPL�Y�JRMLOQLFDKx RSLVRYDQMH��SRVNXãDQMH�LQ�UD]YUãþDQMHåLYLO��GQHYQLK�REURNRYx SULSUDYOMDQMH�KUDQH

SRWUHEH�UDVWOLQ�LQåLYDOL�]D�åLYOMHQMHSUHKUDQD�åLYDOL�LQþORYHNDSUHWRN�VQRYL�]DXåLWMH�KUDQH�SUHGHODYD�LQSRUDED�Y�WHOHVX�L]ORþDQMHVHVWDYD�REURNDKUDQH

,]NXVLMR�QDM�þLP�YHþ�UD]OLþQLK�SRYH]DY�PHGUDVWOLQDPL�LQ�åLYDOPL�Y�VPLVOX�SUHWRND�VQRYL�LQHQHUJLMH��SUHN�UDVWOLQ�GR�åLYDOL��YHQGDU�SRMPRYSUHWRN�VQRYL�WHU�HQHUJLMD�QH�XSRUDEOMDPR�LQ�QHUD]ODJDPR��3RXN�YRGLPR�N�VSR]QDQMX��GD�åLYDELWMD�ODKNR�åLYLMR�OH��þH�L]�RNROMD�VSUHMHPDMR�VQRYL�MLK�SUHGHODMR�LQ�QHNDM�SRUDELMR�]D�åLYOMHQMH�LQ�UDVW�RVWDQHN�SD�Y�VSUHPHQMHQL�REOLNL�L]ORþLMR�

VORYHQãþLQD

x VSR]QDYDMR��GD�VH�OMXGMH�LQåLYDOL�URGLMR��UDVWHMR��LPDMRSRWRPFH��VH�SRVWDUDMR�LQXPUHMRx VSR]QDYDMR��GD�LPDMR�åLYDOLSRWRPFH��NL�LPDMR�QDYDGQRGYRMH�VWDUãHY

x WUDMQR�RSD]RYDQMH�LQ�SULPHUMDQMH�åLYDOL�YJRMLOQLFDKx RSD]RYDQMH�LQ�SULPHUMDQMH�åLYDOL�LQQMLKRYLK�PODGLþHY�Y�åLYR�LQ�QD�VOLNDKx VDGLMR��SRWLNDMR�LQ�VHMHMR�UDVWOLQH�WHURSD]XMHMR�UDVW�LQ�UD]YRM�UDVWOLQ�LQQMLKRYLK�GHORY

åLYOMHQMVNL�NURJ��VWDUãL���URMVWYR�PODGLþL��UDVW�RGUDVORVW��VWDUDQMH�VPUW�UD]OLNH�LQSRGREQRVWL�PHG

2PRJRþLPR�L]NXãQMH�]�åLYOMHQMVNLP�FLNORPUD]OLþQLK�åLYLK�ELWLM��9�JRMLOQLFL�QDM�RSD]XMHMR�åLYDOL�VNUDWNR�åLYOMHQMVNR�GRER��QSU���SDOLþQMDN��8þHQFL�LQ�XþHQNH�QDM�VHMHMR�åH�QD�SRJOHG�]HORUD]OLþQD�VHPHQD��1MLKRYR�SR]RUQRVW�XVPHUMDPRQD�UD]OLNH�LQ�SRGREQRVWL�Y�þDVX�NDOLWYH��REOLNRNDOHþH�UDVWOLQH��REOLNR�UD]YLMDMRþH�VH�UDVWOLQH�LQ�QD



��

x VSR]QDYDMR��GD�VR�SRWRPFLSRGREQL��VWDUãHP��LQ�PHGVHERM��WRGD�QH�SRSROQRPDx L]NXVLMR��GD�UDVWOLQH�]UDVWHMRL]�VHPHQ��þHEXOLF�JRPROMHY��SRWDNQMHQFHY

åLYLPL�ELWML�WHUQMLKRYLPL�SRWRPFL KLWURVW�UDVWL�

x VSR]QDYDMR��GD�OMXGMHSULGHOXMHPR�KUDQR�x VSR]QDYDMR��GD�OMXGHP�VWURMLSRPDJDMR�SUL�VDMHQMX�VSUDYOMDQMX��RKUDQMDQMX�LQSUHPHãþDQMX�SULGHOND

x RELVN�YUWD��QMLYH��VDGRYQMDND�LQ�GUXJLKREGHORYDOQLK�SRYUãLQx RSD]RYDQMH�SRãNRGRYDQLK�UDVWOLQ�LQSORGRY��LVNDQMH�SRY]URþLWHOMHY�LQSRJRYRU�R�QDMGHQLK�DOL�PRåQLKSRY]URþLWHOMLK

YUW��VDGRYQMDN�LQGUXJD�RNROMDXåLWQH�UDVWOLQHVHPHQD��SORGRYLSULGHOHN�LQ�ãNRGOMLYFL�GHOR�QD�NPHWLML

3UHWHåQL�GHO�VSR]QDQM�LQ�L]NXãHQM�R�SULGHORYDQMXKUDQH�LQ�GHOX�QD�NPHWLML�QDM�GRELMR�SUL�RELVNXNPHWLMH��NL�JD�RUJDQL]LUDPR�Y�RNYLUXQDUDYRVORYQHJD�GQH�HQNUDW�Y�WULDGL�9�]YH]L�V�SULGHONRP�VH�VUHþDPR�V�SRMPRP�NRULVWHQ��LQ��ãNRGOMLY���7D�SRMPD�ODKNRXSRUDEOMDPR�OH�Y�SRYH]DYL�V�þORYHNRP�LQQMHJRYLP�SULGHONRP��LQ�QLNROL��NR�JRYRULPR�R�ELWMLKY�QDUDYL�
x VSR]QDYDMR��NDNR�OMXGMHYSOLYDMR�QD�QDUDYR�LQ�NDNRODKNR�GHMDYQR�SULVSHYDMR�NYDURYDQMX�LQ�RKUDQMDQMXQDUDYQHJD�RNROMD�LQXUHMDQMX�RNROMD�Y�NDWHUHPåLYLMR

x RJOHG�VPHWLãþD��JUDGELãþD��NDPQRORPDLQ��DOL�GUXJDþQHJD�SRVHJD�þORYHND�YQDUDYR�LQ�SRJRYDUMDQMH�R�RJOHGXx ORþHQR�VKUDQMHYDQMH�RGSDGNRYx RSD]XMHMR�RNROMH�LQ�VH�SRJRYDUMDMR�RXUHMHQRVWL�WHU�R�WHP�NDM�ODKNR�VDPL�]DXUHMHQR�RNROMH�VWRULMR

RNROMVND�Y]JRMDþORYHN�VSUHPLQMDRNROMHXUHMDQMH�RNROMD
âLUMHQMH�L]NXãHQM�LQ�VSR]QDQM��NDNR�þORYHNVSUHPLQMD�QDUDYQR�RNROMH�LQ�NDNR�VH�]PDQMãXMH�LQVODEãD�åLYOMHQMVNL�SURVWRU�]D�åLYD�ELWMD��NL�VR�WDPåLYHOD��6SRGEXMDPR�N�LVNDQMX�ODVWQLK�UHãLWHY�]DSUHSUHþLWHY�DOL�RPLOLWHY�QDVWDOLK�WHåDY�

-$=�,1�='5$9-(x VSR]QDYDMR��GD�VH�OMXGMHEROMH�SRþXWLMR��þH�VR�UHGQRWHOHVQR�DNWLYQLx SULGRELYDMR�]QDQMD��YHãþLQHLQ�VWDOLãþD��NL�MLP�RPRJRþLMRVNUEHWL�]D�ODVWQR�]GUDYMH�LQ]GUDYMH�GUXJLKx VSR]QDMR�SRPHQUD]QRYUVWQH�SUHKUDQH�WHUUD]YLMDMR�GUXåDEQRVW�SRYH]DQR�VSUHKUDQMHYDQMHP

x JLEDQMH�Y�QDUDYL�LQ�WHOHVQH�YDMHx SRJRYRU�R�SRãNRGEDK�LQ�EROH]QLK��NL�VRMLK�GRåLYHOLx SUHYHQWLYQR�YHGHQMH�SUL�MHGL�LQ�SULUD]OLþQL�RSUDYLOLKx SULSUDYOMDQMH�GUXåDEQHJD�VUHþDQMD�LQSULSUDYOMDQMH�SULJUL]ND�]DQMx RELVN�]GUDYVWYHQH�XVWDQRYH

SRPHQ�WHOHVQHDNWLYQRVWLVNUE�]D�]GUDYMHSUHKUDQD
=GUDY�QDþLQ�åLYOMHQMD�LQ�SUHYHQWLYQR�YHGHQMH�QDMXþHQFL��XþHQNH��XVYDMDMR�RE�YVDNGDQMHP�GHOX�6�VSRGEXMDQMHP�SRJRYRUD�R�ODVWQLK�L]NXãQMDK��VVOLNDPL�LQ�ILOPL�RPRJRþDPR��GD�ãLULMR�LQSRJODEOMDMR�VYRMH�SUHGVWDYH�R�]GUDYHP�QDþLQXåLYOMHQMD��]GUDYL�SUHKUDQL�LQ�SUHYHQWLYQHP�YHGHQMXSUHG�EROH]QLPL�

ãSRUWQD�Y]JRMD

32*/('$0�1$2.52*



��

x SR]QDMR�SUDYLOD�REQDãDQMD�YUD]OLþQLK�SUHYR]QLK�VUHGVWYLKx SR]QDMR�SURPHWQH�]QDNH��NLMLK�VUHþXMHMR�QD�VYRML�SRWL�YãROR��LQ�]QDNH��SRPHPEQH]D�YHGHQMH�SHãFHY�LQNROHVDUMHYx VSR]QDYDMR�QHYDUQRVWLSURPHWD�Y�UD]OLþQLKYUHPHQVNLK�VLWXDFLMDKx YHGR��GD�XGHOHåED�Y�SURPHWXSRG�YSOLYRP�DONRKROD��GURJ�LQ]GUDYLO�RJURåD�YVHXGHOHåHQFH�Y�SURPHWXx XWUMXMHMR�YHGHQMD�R�YDUQL�SRWLY�ãROR

x RSD]RYDQMH�SURPHWD�Y�UD]OLþQLKYUHPHQVNLK�VLWXDFLMDKx VLPXODFLMD�QHNDWHULK�VLWXDFLM�Y�SURPHWX�YUD]OLþQLK�YUHPHQVNLK�VLWXDFLMDKx VLPXODFLMD�SULPHUQHJD�UDYQDQMD�LQREQDãDQMD�Y�UD]OLþQLK�SUHYR]QLKVUHGVWYLK��RVHEQL�DYWR��DYWREXV��YODN��LQWXGL�QD�UD]OLþQLK�UHNUHDFLMVNLK�SRYUãLQDK�VPXþLãþD��NROHVDUVNH�VWH]H��SRYUãLQH]D�URONDQMH�LSG��x UD]YUãþDQMH�SURPHWQLK�]QDNRY�L]ãROVNHJD�RNROMD��]QDNL�]D�SUHSRYHG�RSR]RULOQL�LSG��

SURPHW�LQ�YDUQRVW�YSURPHWX��UD]OLþQHYUHPHQVNH�VLWXDFLMHLQ�REQDãDQMH�RE�WHP
3UHGVWDYLWHY�L]NXãHQM���NROLNR�RNROLFH�YLGLPR��NDGDUGHåXMH��VQHåL�DOL�NDGDU�MH�PHJOD��6SUHKRG�Y�VODEHPYUHPHQX�LQ�XJRWDYOMDQMH�YLGOMLYRVWL��8JRWDYOMDQMHYLGOMLYRVWL�QD�ãROVNHP�GYRULãþX��8þHQFL�SULPHUMDMR�NDNR�GREUR�YLGLMR�]�HQH�QD�GUXJR�VWUDQ�GYRULãþD�REUD]OLþQLK�VLWXDFLMDK��WXGL�Y�SRSROGDQVNHP�]LPVNHPPUDNX��þH�MH�WR�PRJRþH�3RJRYRU�R�VLWXDFLMDK��NL�ODKNR�SULSHOMHMR�GR�QHVUHþ�UD]SRVDMHQRVW�QD�FHVWL��LJUD�QD�FHVWL��YRåQMDWUDNWRUMD��PRWRUMD�LSG�8JRWDYOMDQMH�XþLQNRYLWRVWL�VYHWOLK�REODþLO��NUHVQLþNHLQ�GUXJLK�RGVHYQLK�WHOHV�3ULPHUL�SULSRURþOMLYHJD�REQDãDQMD��XSRUDED�þHODGHSUL�NROHVDUMHQMX�LQ�YRåQML�]�UROHUML��]DSHQMDQMH�]YDUQRVWQLP�SDVRP��XSRUDED�VYHWOREQLK�]QDNRY�XGHOHåED�Y�SURPHWX��QH�GD�EL�ELOL�SRG�YSOLYRPDONRKROD��GURJ��]GUDYLO��WHKQLþQR�EUH]KLEQR�YR]LOR�

OLNRYQD�Y]JRMD

x ]QDMR�RSLVDWL�XSRUDER]HPOMLãþ�Y��RNROLFL�ãROHx YHGR��NGR�VNUEL�]D�GRORþHQD]HPOMLãþD�LQ�NDNR�ODKNR�VDPLSULVSHYDMR�]D�XUHMHQ�YLGH]RNROLFHx ]QDMR�VH�RULHQWLUDWL�Y�ãROVNHPRNROLãX

x RSLVXMHMR�XSRUDER�UD]OLþQLK�]HPOMLãþ�LQMLK�SUDYLOQR�SRLPHQXMHMRx SRLãþHMR�REMHNWH��NL�MLK�ODKNR�ãWHMHMR�YNXOWXUQR�GHGLãþLQR��LQ�VSR]QDYDMR�VNUEþORYHND�]D�QMLKRYR�RKUDQMDQMH
RNROLFD�ãROH�LQRULHQWDFLMD 9VHELQH�SRYH]XMHPR�]�YVHELQDPL�L]�åLYH�QDUDYH� VORYHQãþLQD

x VSR]QDMR�ODVWQRVWL�GRPDþHJDNUDMD�DOL�VRVHVNHx RSD]XMHMR�LQ�SUHVRMDMR��NDNRþORYHN�VSUHPLQMD�QDUDYQDRNROMD��DYWRFHVWD��MH]�NPHWLMVNH�SRYUãLQH��PRVWRYL�SUHGRUL��NDPQRORPL�LQ�GUXJDRNROMD

x QD�VSUHKRGLK�RSD]XMHMR�ODVWQRVWLSRNUDMLQH��DUKLWHNWXUH�LQ�QDPHPEQRVWLVWDYEx ULãHMR�]QDQR�XOLFR�DOL�MR�SRVWDYLMR�QDSHVNRYQLNXx ULVDQMH�QDUDYQLK�]QDþLOQRVWL�RNROLFH�ãROHLQ�GRPDþHJD�NUDMDx L]GHORYDQMH�SODNDWRY�V�SUHGVWDYLWYLMRQDUDYQLK�]QDþLOQRVWL

GRPDþL�NUDM��QDVHOMD�SRNUDMLQD��þORYHNRNROMH�VSUHPLQMD
1DUDYQH�]QDþLOQRVWL�VR�Y�WHM�VWDURVWL�SRMDY��NMHU�MHYLGQR�GHORYDQMH�QDUDYH��LQ�QH�þORYHND��WR�MH�ODKNRVWUXJD�QHUHJXOLUDQHJD�SRWRND��JR]G�DOL�MDVD�*HRJUDIVNH�]QDþLOQRVWL�GRPDþHJD�NUDMD�VSR]QDYDMRQD�VSUHKRGLK��2SD]XMHMR�SR]LGDQH�LQ�QHSR]LGDQHSRYUãLQH��3RJRYDUMDMR�VH�þHPX�VR�QDPHQMHQH�LQ�MLKSULPHUMDMR�PHG�VHERM�

VORYHQãþLQD�OLNRYQD�Y]JRMD

x VSR]QDYDMR��GD�VR�SRNUDMLQHSR�VYHWX�LQ�SUL�QDV�UD]OLþQH x SUHN�SULSRYHGRYDQMD��VOLN�LQ�ILOPRYRSD]XMHMR�ODVWQRVWL�UD]OLþQLK�SRNUDMLQ�Y6ORYHQLML�LQ�SR�VYHWX��LãþHMR�SRGREQRVWLLQ�SUHSR]QDYDMR�UD]OLNH
SRNUDMLQH�VR�UD]OLþQH .R�VSR]QDYDMR�QDUDYQR�DOL�JUDMHQR�RNROLFR�ãROH��MLKRSR]RULPR�WXGL�QD�WR��GD�REVWDMDMR�WXGL�GUXJDþQLNUDML�LQ�SRNUDMLQH��7H�YVHELQH�VR�QDPHQMHQHSUHGYVHP�RSD]RYDQMX�UD]OLN�PHG�SRNUDMLQDPL��7R�MHODKNR�OH�HQD�L]EUDQD�SRNUDMLQD�
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x VSR]QDYDMR�UD]OLþQH�QDþLQHSUHGVWDYOMDQMD�JHRJUDIVNHJDRNROMD��SHVNRYQLN��]HPOMHYLG�JOREXV�x ]QDMR�QDUHGLWL�SUHSURVWROHJHQGR�V�VOLNRYQLPL�VLPEROL

x L]GHODMR�SUHSURVWH�PRGHOH�SRNUDMLQH�YSHVNRYQLNX�LQ�RSLVXMHMR�UD]OLþQHSRYUãLQVNH�REOLNHx ULVDQMH�VNLF�L]PLãOMHQH�SRNUDMLQH�LQãROVNHJD�GYRULãþD��SRWL�Y�ãROR��WUåQLFHx VSR]QDMR�UD]OLþQH�PRåQRVWL�RULHQWDFLMH�YQDUDYQL�LQ�JUDMHQL�SRNUDMLQL��RULHQWDFLMD�YSRNUDMLQL�JOHGH�QD�SR]QDQH�REMHNWH��KULE��]YRQLN�LGU��x RSD]XMHMR�LQ�RSLVXMHMR�UD]OLþQHSRYUãLQVNH�REOLNH��NL�VH�SRMDYOMDMR�YRNROLFL�GRPDþHJD�NUDMD���GROLQH��UHþQHVWUXJH��KULEL��JRUHx Y�SHVNRYQLNX�JUDGLMR�L]PLãOMHQR�SRNUDMLQR

]HPOMHYLGL��PRGHOL�LQRULHQWDFLMD�Y�SURVWRUX 7H�YVHELQH�VH�SUHSOHWDMR�Y�FHORWQL�WULDGL��V�WHPSRVNXãDPR�XþHQFH�YSHOMDWL�Y�VYHW�]HPOMHYLGRY�SUHNODVWQLK�L]NXãHQM�3UDY�WDNR�XYDMDPR�åH�RVQRYQR�RULHQWDFLMR�YSURVWRUX��Y�SUYHP�UD]UHGX�MH�WR�OH�RULHQWDFLMD�Y]DSUWHP��]QDQHP�SURVWRUX��PHGWHP�NR�MH�Y�GUXJHPUD]UHGX�WR�RULHQWDFLMD�QD�ãROVNHP�GYRULãþX�VSRPRþMR�]QDQLK�REMHNWRY�LQ�SRGREQHJD��9HOLNRFLOMHY�ODKNR�XUHVQLþLPR�SUHN�LJHU��QSU��VNULYDQMH�LQLVNDQMH�]DNODGRY�

OLNRYQD�Y]JRMD

.$-�=025(0�1$5(',7,x VSR]QDYDMR�VQRYL��NL�MLKXSRUDEOMDPR
x RSLVXMHMR�LQ�GRORþDMRODVWQRVWL�VQRYL

x SULSUDYOMDQMH�]ELUN�VQRYLx RSHUDWLYQR�GRORþDQMH�LQ�SULPHUMDQMHODVWQRVWL��SORYQRVW��WUGRWD��SULPHUMDQMHYHOLNRVWL�WHOHV�LQ�WHåH�WHOHV�L]�UD]OLþQLKVQRYLx WHKWDQMH�WHOHV�]�QHVWDQGDUGQLPLHQRWDPL��PHUMHQMH�SURVWRUQLQH�WHOHV�]QHVWDQGDUGQLPL�HQRWDPL

VQRYL��NDPQLQH�OHV��SUVW��YROQD�SDSLU��WHNVWLO�NRYLQD��SODVWLNDSRYH]RYDQMHODVWQRVWL�LQXSRUDEH

'HOR�QDM�SRWHND�Y�SDULK��/DVWQRVWL�GRORþDMRRSHUDWLYQR��NDWHUH�VQRYL�SODYDMR�LQ�NDWHUH�QH�XJRWRYLMR�WDNR��GD�VQRYL�VSXãþDMR�Y�YRGR��=ELUNH�VQRYL�QDM�SULSUDYOMDMR�SR�QHNL�VNXSQLODVWQRVWL��]ELUND�OHVHQLK�LJUDþ�LSG���=D�WHKWDQMH�QDM�XSRUDEOMDMR�SUHSURVWH�WHKWQLFHXþLOD�

PDWHPDWLND

x PHãDMR�VQRYL�LQ�VSR]QDYDMRVSUHPLQMDQMD�ODVWQRVWL x PHãDQMH�PLYNH�LQ�YRGH��YRGH�LQ�PDYFD�RSLVRYDQMH�ODVWQRVWL�VHVWDYLQ�LQ�ODVWQRVWLVQRYL��ORþHYDQMH�]PHVL�V�SUHFHMDQMHP�LQXVHGDQMHP
ODVWQRVWL�]PHVL�VRGUXJDþQH�NRWODVWQRVWL�VHVWDYLQ�ORþHYDQMH�QHWRSQLKVQRYL�RG�YRGH

3RXGDUHN�MH�QD�RSD]RYDQMX�ODVWQRVWL�VHVWDYLQ�LQODVWQRVWL�]PHVL�=D�HNVSHULPHQWLUDQMH�QDM�XSRUDEOMDMR�SUR]RUQHSODVWLþQH�SRVRGLFH�
x VSR]QDYDMR�SRVWRSNH�]DORþHYDQMH�WUGQLK�]PHVLx ]QDMR�L]YHVWL�LQ�RSLVDWLORþHYDQMH�V�VHMDQMHPx UD]XPHMR��GD�MH�YHOLNRVWOXNQMLF�NULWHULM�]D�ORþHYDQMHSUL�VHMDQMX

x ORþHYDQMH�]UQMD��PLYNH�LQ�SHVND��OLVWMDLQ�SHVND��ORþHYDQMH�V�VHMDQMHP�YHMDQMHP��SUHELUDQMHP�LSG�
ORþHYDQMH�WUGQLK]PHVL��]YH]D�PHGODVWQRVWPL�VHVWDYLQ�YHOLNRVWMR��LQSRVWRSNRPORþHYDQMD

9RGHQR�UD]LVNRYDQMH��XþHQFL�LQ�XþHQNH�VDPL�VSRVNXãDQMHP�L]EHUHMR�SUDYR�YHOLNRVW�VLWD�]DORþHYDQMH�L]EUDQH�]PHVL�

x VSR]QDYDMR�VQRYL�Y�UD]OLþQLKDJUHJDWQLK�VWDQMLK��OHG��VQHJLQ�WHNRþD�YRGD�
x OHGHQL�DOL�VQHåHQL�GDQ��LJUH�V�VQHJRP�LQOHGRP��WDOMHQMH�OHGX�LQ�VQHJD�WHU]PU]RYDQMH�YRGH��RSLVRYDQMH�LQ

OHG�LQ�VQHJ�MH�YRGDY�WUGQHP�VWDQMX 3RXN�L]YHGHPR��NR�]DSDGH�VQHJ��,]�VQHJD�QDMREOLNXMHMR��JUDGLMR�LQ�QMHP�QDM�SXãþDMR�VOHGRYH�2SD]XMHMR�QDM�WDOMHQMH�VQHåLQN�QD�GODQL��6QHJ�QDM
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x YHGR��GD�VWD�OHG�LQ�VQHJYRGD�Y�WUGQL�REOLNL��GD�L]VQHJD�LQ�OHGX�GRELPRWHNRþR�YRGR��GD�YRGD�ODKNR]DPU]QH
SULPHUMDQMH�ODVWQRVWL�OHGX�LQ�WHNRþHYRGH WDOLMR�Y�SRVRGDK�LQ�SRGREQR�

x L]�VQRYL�REOLNXMHMR�WHOHVDx XSRUDEOMDMR�UD]OLþQD�JUDGLYD�VQRYL���RURGMD�LQREGHORYDOQH�SRVWRSNH�WHUSRYH]XMHMR�ODVWQRVWL�JUDGLY�]QDþLQL�REGHODYH�SUHREOLNXMHMR��UHåHMR��VSDMDMRx ]D�GHOR�VH�SULSUDYLMR�LQ�SRGHOX�SRVSUDYLMRx YHGR��GD�SUL�L]GHODYLQDVWDQHMR�RGSDGNL��]DNDWHUH�MH�WUHED�SRVNUEHWL

x SUHREOLNRYDQMH�SDSLUMD�V�SUHJLEDQMHP�]YRQþHN��SDSLUQD�NDSD��NR]DUHFx UH]DQMH�SDSLUQLK�JUDGLY��SDSLUMD�LQWDQNHJD�NDUWRQD���RNUDVNL�L]�SDSLUMD�PRGHOL�VWDQRYDQMVNH�RSUHPH�LQ�VWDYEx REOLNRYDQMH�L]�QDUDYQLK�JUDGLY��OXEMD�YHMLF��OHWYLF�LSG�x L]GHODYD�SUHSURVWHJD�L]GHOND�L]�NRVRYOHVD�]�EUXãHQMHP��åHEOMDQMHP�LQOHSOMHQMHPx L]GHORYDQMH�PDYþQLK�RGOLWNRY�]�RGWLVL�YJOLQL�LQ�EDUYDQMH

ODVWQRVWL�JUDGLY�VQRYL��LQ�L]GHONRY]YH]D�PHGODVWQRVWMR�JUDGLY�LQQDþLQL�REGHODYH�LQXSRUDEH��YDUQR�LQXUHMHQR�GHORYQRPHVWR�WHU�UDYQDQMH]�RSUHPR�LQPDWHULDOL

9�YVDNL�XþLOQLFL��NMHU�SRWHND�SRXN�WHKQLþQH�Y]JRMH�QDM�ER�SULSUDYOMHQD�SUYD�SRPRþ�=D�L]YHGER�GHMDYQRVWL�SRWUHEXMHPR�SULPHUQH�LQYDUQH�SULSRPRþNH�8þHQFL�]D�YVDNR�GHOR�SULPHUQR�]DãþLWLMR�VHEH�GHORYQR�SRYUãLQR�LQ�Y]GUåXMHMR�UHG�QD�GHORYQHPPHVWX��XSRUDEOMDMR�YDUQH�SRVWRSNH�GHOD��9DUþQRUDYQDMR�]�JUDGLYL�LQ�VNUEQR�UDYQDMR�]�RGSDGNL�

x VSR]QDYDMR�VOHGRYH�JLEDQMDx UD]XPHMR��GD�SR�VOHGL�ODKNRVNOHSDPR��NGR�VH�MH�JLEDO�LQNDNR
x RSD]RYDQMH�LQ�SXãþDQMH�VOHGRY�Y�PLYNL�EODWX��VOHGRYL�åLYDOL�LQ�YR]LO SR�VOHGRYLK�ODKNRGRORþLPR�VPHU�QDþLQ�JLEDQMD�LQREOLNR�WHU�YHOLNRVWWHOHVD

5D]LVNRYDQMH�QDM�ER�YRGHQR��8þHQFL�GHODMR�YSDULK�DOL�LQGLYLGXDOQR��6OHGRYH�QDM�RSD]XMHMR�WXGLQD�L]OHWLK�LQ�VSUHKRGLK�LQ�VH�R�WHP�SRJRYDUMDMR�5D]LVNXMHMR�ODKNR�VOHGRYH�VYRMLK�REXYDO�LQ�MLKSULPHUMDMR�SR�Y]RUFX�LQ�SR�YHOLNRVWL�x VSR]QDYDMR�JLEDQMHWHKQLþQLK�QDSUDY�LQ�YR]LO�WHUQMLKRYLK�GHORY
x RSD]RYDQMH�LQ�ULVDQMH�Y�GYHK�OHJDK�JLEDQMH�ãNDULM�LQ�NOHãþ��]ORåOMLYL�VWROL�GHåQLN��NOMXND�QD�YUDWLK��YRGRYRGQHSLSH��NRORx RSD]XMHMR�LQ�UD]VWDYOMDMR�WHKQLþQH�LJUDþHLQ�GUXJH�SUHSURVWH�WHKQLþQH SUHGPHWHWHU�RSLVXMHMR�QDPHQ�LQ�SRYH]RYDQMHVHVWDYQLK�GHORYx JUDGQMD�PRGHORY�]�XSRUDERNRQVWUXNFLMVNLK�]ELUN

NRPELQDFLMD�JLEDQMLQ�SUHQRV�JLEDQM�YWHKQLþQLK�QDSUDYDKLQ�YR]LOLKVHVWDYQL�GHOL�LQFHORWD

(VSHULPHQWLUDQMH�]�YR]LOL��WHKQLþQLPL�LJUDþDPL�LQVHVWDYOMDQNDPL��SRXGDUHN�MH�QD�RSD]RYDQMXSUHQRVD�JLEDQMD��JLEDQMD�GHORY�LQ�JLEDQMD�FHORWH�2SD]RYDQMH�JUDGEHQLK�VWURMHY�QD�EOLåQMHPJUDGELãþX�3UL�JUDGQML�XSRUDEOMDMR�UD]OLþQH�REOLNH�GHOD��XþHQFDJUDGLWD��QH�GD�EL�VH�YLGHOD��SUYL�JUDGL�LQ�GUXJHPXSULSRYHGXMH��NDM�GHOD��GUXJL�PX�VOHGL�LQ�VNXãD]JUDGLWL�HQDN�SUHGPHW�
x VSR]QDYDMR�VWDQMDUDYQRYHVMDx YHGR��GD�VH�JLEDMRþD�WHOHVDODKNR�XVWDYLMRx ]QDMR�SRLPHQRYDWL�]QDþLOQD

x RSLVRYDQMH�VWDQM��VHGHQMH��VWDQMH�þHSHQMH�LSG�x PRGHOLUDQMH��GUåD�þORYHND��SWLþD�GRMHQþND��ãWLULQRåQH�åLYDOL��SUHL]NXãDQMH��Y�NDWHUL�OHJL�QH�PRUHPR
JLEDQMH�VH�XVWDYL�WHOR�MH�YUDYQRYHVMX��þH�QL�YUDYQRYHVMX��VHJLEOMH�GR

,]GHORYDQMH�VWRMHþLK�ILJXU�L]�JOLQH�LQ�SODVWHOLQD�WHUXJRWDYOMDQMH�VWDELOQRVWL��3RVWDYOMDQMH�ILJXU�]ODVWQLP�WHOHVRP�
OLNRYQD�Y]JRMD�ãSRUWQD�Y]JRMD
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VWDQMD�PLURYDQMD PLURYDWL UDYQRYHVQH�OHJHx VSR]QDYDMR�SULSRPRþNH�]DJLEDQMHx ]QDMR�SRLPHQRYDWLSULSRPRþNHx ]QDMR�QDSRYHGDWL�SRVOHGLFRGRORþHQHJD�UDYQDQMD

x RSD]RYDQMH��QRJ�SUL�åLYDOLK��SRKLãWYX�YR]LOLKx JLEDQMH�RWURN�V�SULSRPRþNL��GUþD�JXJDOQLFD��VDQNH��VPXþL��YR]LOD�VNROHVL��SULPHUMDQMH�JLEDQM��RSLVRYDQMHJLEDQM

SULSRPRþNL�]DJLEDQMH�RPRJRþDMRKLWUHMãH�DOL�ODåMHSUHPLNDQMH
3ULPHUMDMR�JLEDQMH�]�UD]OLþQLPL�SULSRPRþNL�3ULPHUMDMR�SULSRPRþNH�LQ�JLEDQMH��3ULPHUMDMRJLEDQMH�V�SULSRPRþNL�LQ�JLEDQMH�XþHQFHY�LQ�XþHQNEUH]�SULSRPRþNRY�

ãSRUWQD�Y]JRMD

x VSR]QDYDMR�]YH]R�PHGJLEDQMHP�6RQFD�LQ�GQHYQLPþDVRPx ]QDMR�RSLVDWL�UD]OLNR�PHGGQHYRP�LQ�QRþMR
x GRåLYOMDQMH�LQ�RSD]RYDQMH�þDVD�GQHYD�]MXWUDM��GRSROGQH���SRJRYRU�R�RSUDYLOLK�YH]DQLK�QD�GQHYQL�þDVx RGNULYDQMH�RWURãNLK�]DPLVOL�R�WHP��NMH�MH6RQFH�SRQRþL

þDV�GQHYD��]MXWUDM�GRSROGQH��RSROGQH�SRSROGQH��]YHþHU�QRþ��GDQ
6�SRJRYRUL�DOL�RWURãNLPL�ULVEDPL�RGNULYDPR]DPLVOL�RWURN�R�GQHYX�LQ�QRþL��JLEDQMX�6RQFD�LQ=HPOMH�

x VSR]QDYDMR�þDVRYQL�SRWHNGRJRGNRYx ]QDMR�XUHGLWL�GRJRGNH�SRþDVRYQHP�]DSRUHGMXx SUDYLOQR�XSRUDEOMDMR�EHVHGH]D�RSLVRYDQMH�SRWHNDGRJRGND

x GRORþDQMH�þDVD�QHNHJD�GRJRGND�GRORþDQMH�þDVD�JOHGH�QD�GUXJLGRJRGHN��XUHMDQMH�VOLþLF�þDVRYQHJD]DSRUHGMD�QHNHJD�SRMDYD��ULVDQMHYPHVQLK�VWRSHQM��RSUHGHOMHYDQMH�þDVDV�SRLPHQRYDQMHP�GQL�Y�WHGQX

GRJRGHNRSUHGHOLPR�VþDVRP��]GDM��SUHM�SRWHP��GDQHV�YþHUDM��MXWUL��YþHUDM�GQHYL�Y�WHGQX

,QGLYLGXDOQR�GHOR�V�SULSRPRþNL�LQ�XþQLPL�JUDGLYL�

x VSR]QDYDMR�NROHGDU x XSRUDED�NROHGDUMHY��R]QDþHYDQMHSUD]QLNRY�Y�OHWX��URMVWQLK�GQL�SRPHPEQLK�GRJRGNRY�Y�ãROL�LQ�GRPD
NROHGDU��OHWR�VWDURVW�L]UDåDPR�YOHWLK

3ULPHUMDMR�UD]OLþQH�NROHGDUMH��8JRWDYOMDMR��NDWHUHSRGDWNH�LPD�YVDN�NROHGDU�LQ�SRGREQR� OLNRYQD�Y]JRMD
x VSR]QDYDMR�YUHPHQVNHSRMDYH��REODNL�LQ�YHWHUx SRYH]XMHMR�YUHPHQVNHSRMDYH

x RSD]RYDQMH�LQ�RSLVRYDQMH�VSUHPLQMDQMDLQ�JLEDQMD�REODNRYx RSD]RYDQMH�VSUHPHPE�Y�QDUDYL�SRYH]RYDQMH�]�YUHPHQRP�LQ�OHWQLPL�þDVL
REODNL�LQ�YHWHU�YHWHU�NRWSUHPLNDQMH�]UDND

9UHPHQVNH�SRMDYH�SRYH]XMHMR��REODNL���GHå��VQHJ�EXUMD���PUD]��PHJOD���EUH]YHWUMH�LQ�SRGREQR�3RYH]XMHMR�YUHPH�LQ�VSUHPHPEH�Y�QDUDYL�
x VSR]QDYDMR�QDVWDMDQMH�LQODVWQRVWL�]YRNDx YHGR��GD�MH�XKR�þXWLOR�]D]YRN

x SURL]YDMDQMH�]YRND�QD�UD]OLþQH�QDþLQH�x ]D]QDYDQMH�]YRND��]YRþQH�RYLUH��PDODRWURãND�JODVELOD
L]YRUL�]YRND�VSUHMHPDQMH�]YRND��XKR��WRQ��PRþ�LQWUDMDQMH�]YRND

=YRN�RGNULYDMR�]�HNVSHULPHQWLUDQMHP�LQ�YRGHQLPUD]LVNRYDQMHP�Y�PDQMãLK�VNXSLQDK��,]GHOXMHMRSUHSURVWD�JODVELOD��3RYH]XMHMR�JLEDQMH�GHORYJODVELO�DOL�FHORWQLK�JODVELO�]�QDVWDMDQMHP�]YRND�
JODVEHQDY]JRMD

x VSR]QDMR�UD]OLþQH�QDþLQHSUHQRVD�LQIRUPDFLMx ]QDMR�VKUDQLWL�LQ�XSRUDELWLSRGDWNH V�SRPRþMR�SUHSURVWHWHKQRORJLMH
x XSRUDED�NDVHWRIRQD�SUL�XþHQMXx XSRUDEOMDQMH�UDþXQDOQLND�SUL�UD]OLþQLKGHMDYQRVWLK

VKUDQMHYDQMH�LQXSRUDED�SRGDWNRY�LQLQIRUPDFLM
8SRUDEOMDMR�QDM�YVR�WHKQRORJLMR��NL�MLP�MH�GRVWRSQD�8þHQFL�XSRUDEOMDMR�NDVHWRIRQ�SUL�JODVEHQL�LQ�ãSRUWQLY]JRML�DOL�NMHU�NROL�SUL�GHOX�Y�ãROL�

�XSRUDEDUDþXQDOQLND�SULOLNRYQL�Y]JRML�LQVORYHQãþLQL�
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x UD]YLMDMR�VSRVREQRVWL�]DJUDILþQR�NRPXQLFLUDQMH�YQDUDYRVORYMX�LQ�WHKQLNL
x SURVWRURþQR�ULVDQMH�SUHSURVWLKSUHGPHWRYx RSLV�VHVWDYQLK�GHORY�RSD]RYDQLKSUHGPHWRY�LQ�QDSUDYx ULVDQMH�SRMDYRY�QD�YSUDãDQMD��.DM�VH�MH]JRGLOR"�.DM�EL�VH��VH�ER��]JRGLOR".DNR�VL�SUHGVWDYOMDã"

JUDILþQRSULND]RYDQMH 5LãHMR�QDM�SUHGPHWH��NL�MLK�QHSRVUHGQR�RSD]XMHMR�2SR]RULPR�QD�SRVDPH]QH�WHKQLþQH�SUYLQH��NROR�NDELQD��VWHEHU�LSG����5LãHMR�QDM�SR�VSRPLQX�DOL�SRVYRML�]DPLVOL��5LVEH�RWURãNLK�]DPLVOL�R�QDUDYQLKSRMDYLK�ODKNR�XSRUDELPR�SUL�QDþUWRYDQMX�SRXND�
x UD]YLMDMR�VSRVREQRVWL�XUHMDQMDSRGDWNRY��XSRUDED�VLPERORY�x ]QDMR�REOLNRYDWL�SUHSURVWHSUHJOHGQLFH�]D�YSLVRYDQMHSRGDWNRY

x L]GHODYD�SUHSURVWLK�SUHJOHGQLF��]DSRUHGMHVRãROFHY��DEHFHGQR�]DSRUHGMH�LQ�GUXJDPRåQD�]DSRUHGMD��x RELVNL�NQMLåQLFH��RJOHG�LQ�L]SRVRMDNQMLåQLþQHJD�JUDGLYD��RELVNL�UD]VWDY�]ELUN��PX]HMHY

REGHODYD�SRGDWNRYLQ�LQIRUPDFLM 'HMDYQRVWL�MH�PRJRþH�SRYH]DWL�]�YVHELQDPL�JLEDQMH�VQRYL�LQ�WHOHVD��SURVWRU�LQ�þDV�2ELVN�SULORåQRVWQLK�UD]VWDY�LQ�]ELUN�
PDWHPDWLND�VORYHQãþLQD
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�����75(7-,�5$=5('23(5$7,91,�&,/-, 35,0(5,�'(-$91267, 35('/$*$1(�96(%,1( 63(&,$/12','$.7,ý1$�35,3252ý,/$ 0('35('0(71(329(=$9(.'2�602�,1�.$-�'(/$02x GRåLYOMDMR�LQ�VSR]QDYDMRSRPHQ�]QDQMD�]D�NDNRYRVWåLYOMHQMHx YHGR��GD�VH�QDMYHþ�ODKNRQDXþLMR�Y�ãROL��SUHN�ODVWQHGHMDYQRVWL��RG�GUXJLK�OMXGL�L]�NQMLJ��PHGLMHY�x VSR]QDMR��GD�MH�]D�XVSHãQRXþHQMH�QXMQR�SUDYLOQRUD]SRUHGLWL�þDVx VSR]QDMR�SRPHQ�]QDQMD�]DUD]YRM�þORYHãWYD

x SRJRYDUMDMR�VH�R�WHP��RG�NRJD�VR�VHþHVD�QDXþLOL��RG�VWDUãHY��EUDWRY�VHVWHU��EOLåQMLK�x RJOHGDMR�VL�ILOP�R�QHNHP�]QDQHPXþHQHP�þORYHNXx SRJRYDUMDMR�VH�]�]QDQR��SRSXODUQR�LQXþHQR�RVHER�R�SRPHQX�]QDQMD�]DNDNRYRVWQR�åLYOMHQMHx QDUHGLMR�XUQLN�ãROVNHJD�GHODx VHVWDYLMR�XUQLN�GHOD��GHMDYQRVWL�GRPD

ãROD�LQ�]QDQMH�SRPHQ�]QDQMD��NDNRVH�XþLP
2UJDQL]LUDMR�QDM�VH�SRJRYRUL�DOL�LQWHUYMXML�QD�ãROL�Y�UD]UHGX��0RåQR�MH�SRVOXãDWL�WXGL�SRVQHWNHUDGLMVNLK�DOL�79���RGGDM�]�]QDQLPL�RVHEDPL�

VORYHQãþLQD

x VSR]QDYDMR��GD�PRUDPROMXGMH�Y�VYRMHP�åLYOMHQMXQHNDWHUH�GHMDYQRVWL�QXMQRSRþ HWL��QHNDWHUH�SD�]DWR�NHU�VH�LQ�NR�VH�RGORþLPRx ]QDMR�UD]OLNRYDWL�PHG�GHORPNRW�QXMQR�GHMDYQRVWMR�LQSURVWRþDVQR�DNWLYQRVWMRx YHGR��NDM�MH�SRNOLF�LQ�NDMKREL��YHGR��NDM�GHODMR�R]�NDWHUH�SRNOLFH�RSUDYOMDMR��DOLQMHJRYL�VWDUãL��DOL�VRURGQLNL�DOL�VRVHGL��DOL�GUXåLQVNLSULMDWHOML�

x SRJRYDUMDMR�VH�R�GHOX���RWURFL�KRGLMR�YãROR�LQ�VH�XþLMR��RGUDVOL�RSUDYOMDMRVYRMH�GHOR�NRW�SRNOLF�x SRJRYDUMDMR�VH�R�WHP��NDM�GHODMRQMLKRYL�EOLåML�GRPD�LQ�NDM�]XQDM�GRPDx SUHGVWDYLMR�MLP�QHNDWH�SRNOLFH��WLSLþHLQ�QHWLSLþQH�QSU��PRMD�PDPDUD]LVNRYDOND��SROLFLVWND��GLUHNWRULFDR]��PRM�RþH�Y]JRMLWHOM��XþLWHOM��NXKDU�SLORW�x SUHGVWDYLMR�MLP�QHNDWHUH�GUXJHGHMDYQRVWL��XNYDUMDQMH�]�JODVER�VOLNDQMH��SLVDQMH�SHVPL��SLVDWHOMHYDQMHVR�ODKNR�SRNOLF�DOL�SD�SURVWRþDVQDDNWLYQRVW�R]��KREL�

GHOR��SRNOLFL�LQSURVWRþDVQHDNWLYQRVWL
3RJRYRU�]�QHNDWHULPL�VWDUãL�R�QMLKRYHP�SRNOLFX�3RJRYRU�R�SRNOLFLK�RE�L]UH]NLK�L]�þDVRSLVRY�LQUHYLM�DOL�SR�RJOHGX�ILOPRY�3UL�SRJRYRUX�R�SRNOLFLK�MH�WUHED�SRVHEHM�SD]LWLQD�WR��GD�MLK�QH�SUHGVWDYOMDPR�VSROQRVWHUHRWLSQR�LQ�GD�XþHQFHY�LQ�XþHQN�QH�VSUDYLPRY�QHURGHQ�DOL�QHXJRGHQ�SRORåDM��3RNOLFHYQLNDNRU�QH�VPHPR�YUHGQRWLWL��3RXGDUHN�QDM�ERQD�UD]QROLNRVWL�GHO�LQ�SRNOLFHY�3UHGVWDYLWHY�QMLKRYLK�KRELMHY��QSU��]ELUDQMH]QDPN��UD]JOHGQLF��SUWLþNRY��GHQDUMD��

x YHGR��GD�OMXGMH�SURL]YDMDMRGREULQH��NL�VR�SRWUHEQH�]DåLYOMHQMHx YHGR��GD�RE�SURL]YRGQMLQDVWDMDMR�WXGL�RGSDGNL]DYHGDMR�VH�SRWUHEQRVWL�LQSRPHPEQRVWL�VNUEL�]D

x SRJRYDUMDMR�VH�R�WHP��NDM�SURL]YDMDMRY�QMLKRYHP�NUDMXx XJRWDYOMDMR��NDWHUL�RGSDGNL�RE�WHPQDVWDMDMR�LQ�NDM�V�WHP�SRþQHMRx RELãþHMR�EOLåQML�SURL]YRGQL�REUDW�LQ�VLRJOHGDMR�SURL]YRGQMR�LQ�QMLKRYR�VNUE]D�RNROMH

SURL]YRGQMD��SRUDEDLQ�RGSDGNL 3RXGDUHN�MH�QD�SRYH]DQRVWL�SURL]YRGQMH�QDVWDMDQMD�RGSDGNRY�LQ�VNUEL�]D�RNROMH�
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RNROMH��VSR]QDYDMR�QHNDWHUHSDVWL�SRUDEQLãWYD x SRJRYDUMDMR�VH�R�WHP��NDM�MHSRUDEQLãWYR�x VSR]QDYDMR�SRPHQ�GHQDUMDx YHGR��GD�GHQDU�GRELPR�Y]DPHQMDYR�]D�RSUDYOMHQRGHORx UD]OLNXMHMR�PHG�RVQRYQLPLYUHGQRVWPL�GHQDUMD�EDQNRYFL��NRYDQFL�x VSR]QDMR�GHQDU�QHNDWHULKVRVHGQMLK�GUåDY

x SRJRYDUMDMR�VH�R�SRPHQX�GHQDUMD�GHQDU�LPDPR�]DWR��GD�ODKNR�NXSLPRWLVWR��þHVDU�QH�PRUHPR�VDPL�QDUHGLWL�GD�MH�WUHED�GHQDU��]DVOXåLWL���GD�LPDGHQDU�UD]OLþQR�YUHGQRVW�x XJRWDYOMDMR��NDM�MH�PRJRþH�NXSLWL�]DGRORþHQR��PDQMãR��YVRWR�GHQDUMD

GHQDU�NDNR�JD ]DVOXåLPR�]D�NDM�JD�XSRUDELPR
6SR]QDYDQMH�SRPHQD�GHQDUMD�ODKNR�SRWHNDSUHN�LJUH�YORJ��Y�EDQNL��WUJRYLQL���RE�SRJRYRUX�RWHP��NDNR�MH�PRJRþH�]DVOXåLWL�GHQDU��EUDQMH]JRGE�Y�]YH]L�]�GHQDUMHP�LSG�

VORYHQãþLQD�PDWHPDWLND

-$=�,1�7,��9,�,1�0,x VSR]QDMR�QXMQRVW�VRGHORYDQMDLQ�PHGVHERMQH�VWUSQRVWL�PHGOMXGPLx YHGR��GD�YVDN�þORYHN�åLYL�YGRORþHQL�VNXSQRVWL�LQ�GDQLKþH�QH�PRUH�åLYHWL�VDPx YHGR��GD�MH�GREUR��þH�VL�OMXGMHPHGVHERM�SRPDJDMRx UD]XPHMR��NDM�MH�VROLGDUQRVWx UD]YLMDMR�þXW�VROLGDUQRVWL

x QDãWHYDMR�UD]ORJH��]DNDM�þORYHN�QHPRUH�åLYHWL�VDP��QDYDMDMR�LPHQDVNXSQRVWL��Y�NDWHULK�VDPL�åLYLMR�UD]UHG��GUXåLQD��VRVHVND�LWQ��x QDãWHYDMR�SULPHUH��NR�MH�SRWUHEQDPHGVHERMQD�SRPRþ �SRWUHVL�SRSODYH��SURPHWQH�QHVUHþH��SRåDUL�YRMQH��VPUW�Y�GUXåLQL�LSG��x SULSRYHGXMHMR�R�ODVWQLK�L]NXãQMDK�LQVYRMLK��GREULK�GHOLK�x RUJDQL]LUDMR�SRPRþ WLVWLP�L]QMLKRYH�EOLåQMH�RNROLFH��]D�NDWHUHYHGR��GD�MR�SRWUHEXMHMRx SUHGVWDYLMR�MLP�GHOR�5.��8QLFHID�LWG�

VRGHORYDQMH�PHGOMXGPL�þORYHN�QH�åLYL�VDP�SRPRþ�LQ�VROLGDUQRVWPHG�OMXGPL
6ROLGDUQRVW�LQ�SRPRþ�MH�PLãOMHQD�Y�QDMãLUãHPVPLVOX�LQ�YVHEXMH�þXVWYHQR��DNWLYQR�LQ�PDWHULDOQRNRPSRQHQWR��&LOMH�MH�PRJRþH�UHDOL]LUDWL�]YRGHQLPL�SRJRYRUL��]�RJOHGL�ILOPRY��REQDYOMDQMHPEHVHGLO�L]�NQMLJ�LSG�

VORYHQãþLQD

.-(�ä,9,02x VSR]QDMR� GD�VR�]D�åLYOMHQMHOMXGL�Y�GRORþHQHP�NUDMXSRWUHEQH�QHNDWHUH�XVWDQRYH
x RELãþHMR�LQ�VSR]QDMR�GHORYDQMHQHNDWHULK��]D�GHORYDQMH�NUDMDSRPHPEQLK�XVWDQRY

VSR]QDYDP�VYRM�NUDM�ãROD��SRãWD��EDQND�WUJRYLQD��]GUDYVWYHQLGRP��NQMLåQLFD�DYWREXVQD�SRVWDMD�NXOWXUQL�GRP��FHUNHY�JDVLOVNL�GRP�

ýH�MH�PRJRþH��QDM�VH�RUJDQL]LUDMR�RELVNL�LQRJOHGL�LQ�SRJRYRUL�]�XVOXåEHQFL�WHK�XVWDQRY�

x VSR]QDYDMR��GD�åLYLPR�YGUåDYL�6ORYHQLMLx VSR]QDYDMR��GD�VH�6ORYHQLMD
x SUHSR]QDYDMR�VLPEROH�VORYHQVNHGUåDYH��]DVWDYD��JUE��KLPQD�PHGQDURGQD�NUDWLFD�

6ORYHQLMD���PRMDGRPRYLQD 9�UD]UHGX�QDM�ER�L]REHãHQ�]HPOMHYLG�6ORYHQLMH�LQVLPEROL�GUåDYH�6ORYHQLMH��ýH�MH�PRJRþH��QDM�VHRUJDQL]LUD�RJOHG�JODYQHJD�PHVWD�



��

QDKDMD�Y�(YURSL�LQ�PHML�QD,WDOLMR��$YVWULMR��0DGåDUVNR�LQ+UYDãNRx YHGR��GD�Y�6ORYHQLML�åLYLMR6ORYHQFL��NL�LPDMR�VYRM�MH]LN�VORYHQVNL�x YHGR��GD�Y�6ORYHQLML�åLYLMR�WXGLSULSDGQLNL�GUXJLK�QDURGRY�,WDOLMDQL��0DGåDUL�LGU��

x YHGR� GD�LPD�GUåDYD�6ORYHQLMDJODYQR�PHVWR��/MXEOMDQD�x SUHSR]QDYDMR�REOLNR�GUåDYQLK�PHMD6ORYHQLMHx SR]QDMR�VORYHQVNL�GHQDU�LQUD]OLNXMHMR�QMHJRYH�RVQRYQHYUHGQRVWL
x VSR]QDMR��GD�PQRJLK�VWYDUL�NL�MLK�LPDPR�QLVPR�QDUHGLOL�DOLSULGHODOL�Y�GRPDþHP�NUDMX�DOLFHOR�QH�Y�6ORYHQLMLx VSR]QDMR��GD�VPR�OMXGMH�GUåDYH��FHOLQH�PHG�VHERMSRYH]DQL�LQ�VRRGYLVQL

x SRJRYDUMDMR�VH�R�ODVWQLK�åLYOMHQMVNLKL]NXãQMDK�LQ�XJRWDYOMDMR��NDM�LPDMR�MHGR��XSRUDEOMDMR��SD�QL�L]�GRPDþHJDNUDMD�DOL�L]�6ORYHQLMHx GRPD�DOL�Y�WUJRYLQL�SRYSUDãDMR��RGNRJD�GRELPR�VRO��VDGMH��]HOHQMDYR�PHVR��MDMFD��MXåQR�VDGMH��EDQDQH�DQDQDV��NRNRV���RG�NRG�GRELPRQDIWR��EHQFLQ��Y�FYHWOLþDUQLSRYSUDãDMR��RG�NRG�SR]LPL�GRELMRFYHWMH�LQ�NDNR�JD�SULSHOMHMR�GR�QDV�x SRJRYDUMDMR�VH��NDP�JUHGR�QD�SRþxLWQLFHx ]ELUDMR�SURVSHNWH�R�DYWRPRELOLK�LQXJRWRYLMR��NMH�MLK�SURL]YDMDMR

SRYH]DQRVW�LQPHGVHERMQDRGYLVQRVW�OMXGL�LQGUåDY
ýH�MH�PRJRþH��QDM�VH�RUJDQL]LUD�RELVN�WUåQLFH�QDM�VH�RJOHGDMR�ILOPL�R�GUXJLK���RGGDOMHQLKGUåDYDK�LQ�R�WHP��NDM�L]�QMLK�XYDåDPR�

35$=18-(02x ãLULMR�VSR]QDQMD�R�UD]OLþQLKSUD]QRYDQMLKx VSR]QDYDMR�SHVWURVW�UD]OLþQLKSUD]QRYDQM�GRPD�LQ�SR�VYHWX�RVHEQD��ORNDOQD��YHUVND�GUåDYQD��PHGQDURGQD�x VSR]QDMR��GD�VR�QHNDWHULSUD]QLNL�SRYH]DQL�]�ERMHP�]DGRORþHQH�SUDYLFH

x SRJRYDUMDMR�VH�R�SRPHQX�UD]OLþQLKSUD]QLNRYx XJRWDYOMDMR��GD�QHNDWHUL�SUD]QLNLR]QDþXMHMR�SRPHPEQH�GQHYH�YERMX�]D�SUDYLFH�OMXGL�SUL�QDV�LQGUXJRG�SR�VYHWX���QSU��]PDJD�QDGIDãL]PRP��SUDYLFH�GHODYFHY�SUDYLFH�åHQVN��SUDYLFH�RWURN��GDQ=HPOMH�LGU��

SUD]QLNL 3UD]QLNH�RPHQMDPR�RE�SRVDPH]QLK�SUD]QLNLKDOL�SUHG�QMLPL�3UL�GHMDYQRVWLK�XSRUDEOMDPR�YLGHRSRVQHWNH�LQDYGLRSRVQHWNH��ILOPH��IRWRJUDILMH��NROHGDUMH�LQSRGREQR�
6PLVHOQR�VH�XSRUDEOMDMR�GLGDNWLþQD�SULSRURþLOD]D����UD]UHG�

%,/2�-(�1(.2ý����x VSR]QDYDQMH�SRPHQD�QDãHGHGLãþLQHx VSR]QDYDMR�LQ�YUHGQRWLMR
x LVNDQMH�SRGDWNRY�R�åLYOMHQMX�YSUHWHNORVWL�L]�UD]OLþQLK�YLURYLQIRUPDFLM

GHGLãþLQD�NDM�VR�QDP�]DSXVWLOL /MXGVNH�RELþDMH�VSR]QDYDMR�RE�NRQNUHWQLKSULORåQRVWLK�.XOWXUQR]JRGRYLQVNH�]DQLPLYRVWL�NUDMD�QDM�L]EHUH
VORYHQãþLQD�JODVED�OLNRYQD�Y]JRMD
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VSUHPHPEH�Y�VYRMHP�NUDMXx YHGR��GD�VR�V�NUDMHPSRYH]DQH�QHNDWHUH�]QDQHRVHEH
x SRVOXãDQMH�OMXGVNLK�RWURãNLK�SHVPL�x L]GHORYDQMH�JODVELO�SR�Y]RUFX�OMXGVNLKJODVELOx RSD]RYDQMH�LQ�XSUL]DUMDQMH�UDMDOQLKLJHU�LQ�L]ãWHYDQNx OMXGVNL�SOHVLx OMXGVNL�RELþDML��MXUMHYDQMH�NXUHQWRYDQMH�x SRVOXãDQMH��SUHELUDQMH�OMXGVNLKSUDYOMLF��SULSRYHGN��EDVQLx RJOHG�NUDMD�LQ�SRJRYRU�RVSUHPHPEDK�Y�NUDMX��NL�VH�MLKVSRPLQMDMRx ]ELUDQMH�VWDUHMãLK�UD]JOHGQLF�LQIRWRJUDILM�VYRMHJD�NUDMDx SULPHUMDQMH�VWDUHMãH�IRWRJUDILMHVYRMHJD�NUDMD�]�GDQDãQMLP�YLGH]RP�x RJOHG�NXOWXUQR]JRGRYLQVNLK]QDPHQLWRVWL�NUDMDx RJOHG�NUDMHYQHJD�PX]HMD�DOL�]ELUNHx SULPHUL�ORNDOQLK�SULSRYHGN�LQREHOHåHYDQMH�]JRGRYLQVNLKGRJRGNRY�Y�NUDMX

SUHGQLNL�QDã�NUDM�VH�VSUHPLQMD XþLWHOM��XþLWHOMLFD��9VHELQH�SRYH]XMHPR�V�SRJODYMHP��3RJOHGDPQDRNURJ�

-$=�,1�1$5$9$x VSR]QDYDMR�åLYD�ELWMD�WHURNROMD��Y�NDWHULK�åLYHx GRSROQMXMHMR�LQ�REOLNXMHMRSUHGVWDYR�R�]QDþLOQLK�RNROMLKY�6ORYHQLML�WHU�åLYDOLK�LQUDVWOLQDK�Y�QMLK��SDUN��WUDYQLN�JR]G��VDGRYQMDN��SROMH�LGU��x VSR]QDYDMR�VHEH�WHU�VLREOLNXMHMR�SUHGVWDYH�R�WHP�NDNR�OMXGMH�åLYH��UDVWHMR��VHKUDQLMR��SUHPLNDMR�LQXSRUDEOMDMR�VYRMD�þXWLODx VSR]QDYDMR�NDNR�RWURNQDVWDQH��VH�UD]YLMD�Y�PDWHUL�

x LVNDQMH��RGNULYDQMH��RSD]RYDQMH�SULPHUMDQMH��UD]LVNRYDQMH�åLYLK�ELWLM�YQMLKRYLK�RNROMLK�Y�RåML�LQ�ãLUãL�RNROLFLLQ�Y�XþLOQLFLx SULPHUMDQMH�UDVWOLQ�LQ�åLYDOL�L]UD]OLþQLK�RNROLMx ]ELUDQMH�SRGDWNRY�R�åLYLK�ELWMLK�LQåLYOMHQMVNLK�RNROMLK�V�SRPRþMRUD]OLþQLK�YLURYx ]ELUDQMH�SRGDWNRY�R�QHNHP�SURFHVX�QSU���V�þLP�VH�KUDQLMR�SWLFH��NDNRVH�JLEOMHMR��NMH�VH�JLEOMHMR��LQSRYH]RYDQMH�]�RNROMHP

åLYD�ELWMD�YåLYOMHQMVNLK�RNROMLK�L]ERU�L]�åLYOMHQMVNLKRNROLM��WUDYQLN��YUW�VDGRYQMDN��YLQRJUDG�JR]G��SDUN��VWRMHþD�LQWHNRþD�FHOLQVND�YRGD�PRUMH��NPHWLMD�]QDþLOQRVWL�þORYHND�þORYHãNR�WHOR�VSRþHWMH�LQ�UD]YRMRWURND�

3UL�VSR]QDYDQMX�åLYLK�ELWLM�XþHQFH�YRGLPRSRGREQR�NRW�Y�GUXJHP�UD]UHGX��XVPHUMDPR�MLK�YRSD]RYDQMH�SRGUREQRVWL��NDU�Y]SRGEXMDQDWDQþQRVW�SUL�RSD]RYDQMX�LQ�SUHSR]QDYDQMX��3ULWHP�QDM�XSRUDEOMDMR�WXGL�URþQH�OXSH�LQ�GUXJDRSWLþQD�SRPDJDOD��=�QMLPL�VL�XVWYDULMR�SUHGVWDYRR�åLYHP�VYHWX��NL�JD�QH�YLGLMR V�SURVWLP�RþHVRP�9�SUHXþHYDQMD�YNOMXþXMHPR�QRYD�RNROMD��NL�MLKXþHQFL�QLVR�VSR]QDOL�Y�SUYHP�LQ�GUXJHP�UD]UHGX�6SR]QDYDQMH�åLYLK�ELWLM�LQ�]QDþLOQLK�åLYOMHQMVNLKRNROLM�Y�6ORYHQLML�ODKNR�V�SRPRþMR�ILOPRY�DOLRELVND�åLYDOVNHJD�YUWD�SRSHVWULPR�]�GUXJDþQLPLELWML�RGGDOMHQLK�åLYOMHQMVNLK�RNROLM�

VORYHQãþLQD�PDWHPDWLND�OLNRYQD�Y]JRMD
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VH�URGL�LQ�UDVWH��LQ�RGNULYDMR�NDNR�VH�UD]PQRåXMHMR�GUXJDåLYD�ELWMD
x UD]YUãþDQMH�]ELUN�OLVWRY��SORGRY�YUD]OLþQH�XPLãOMHQH�VLVWHPHx RELVN�åLYDOVNHJD�YUWD��ERWDQLþQHJDYUWD�DOL�XþQH�SRWLx SULPHUMDQMH�ODVWQRVWL�þORYHND�]åLYDOPLx SUHXþHYDQMH�SRYH]DY�PHGþXWHQMHP�LQ�UHDNFLMR�WHOHVDx JOHGDQMH�VOLN�LQ�ILOPRY�WHUSRJRYDUMDQMH�R�QRVHþQRVWL��SRURGXLQ�UD]YRMX�RWURNDx RSD]RYDQMH�PODGLþHY�åLYDOL�JOHGDQMH�ILOPRY��VOLN�WHUSRJRYDUMDQMH�R�EUHMRVWL��VNRWLWYL�]OHJDQMX

UD]PQRåHYDQMH�åLYDOL =DþHWNH�NODVLILNDFLMH�XYDMDPR�ãHOH��NR�VR�XþHQFLåH�VSR]QDOL�YHþMH�ãWHYLOR�RUJDQL]PRY��8þHQFH�LQXþHQNH�VSRGEXMDPR��GD�VDPL�UD]PLãOMDMR�R�WHP�SR�NDNãQLK�NULWHULMLK�EL�UD]YUãþDOL�RUJDQL]PH�7HOR�ODKNR�]DþQHMR�VSR]QDYDWL NRW�VLVWHP��YNDWHUHP�GHOL�WHOHVD�VRGHOXMHMR�6�SRPRþMR�VOLN��ILOPRY��SRJRYRUD�LGU��UD]YLMDPRVSR]QDQMD�R�UD]YRMX�]DURGND�LQ�RWURãWYX�

x VSR]QDYDMR�SRQDYOMDMRþH�VHVSUHPHPEH��YUHPH��OHWQLþDVL��LQ�VSUHPHPEH��NL�MLKSRY]URþD�þORYHN
x GRåLYOMDQMH�QDUDYH�LQ�GHMDYQRVWLåLYLK�ELWLM�Y�þDVRYQLK�LQWHUYDOLK�VNR]LYVH�OHWRx RELVNRYDQMH�LQ�RSD]RYDQMHL]EUDQHJD�åLYOMHQMVNHJD�RNROMD�YUD]OLþQLK�REGREMLKx JOHGDQMH�VOLN��SULPHUMDQMH�LQSRJRYDUMDQMH�R�VSUHPLQMDQMXþORYHND�RG�URMVWYD�GR�VWDURVWL

åLYD�ELWMD�VHVSUHPLQMDMR�åLYD�ELWMD�Y�OHWQLK�LQYUHPHQVNLKVSUHPHPEDK�OHWQL�þDVL�GHMDYQRVWL�þORYHND�YH]DQH�QD�OHWQL�þDV

6SUHPHPEH�Y�QDUDYL�QDM�RSLVXMHMR��PHULMR�EHOHåLMR�LQ�SUHSURVWR�JUDILþQR�SULNDåHMR��QSU��UDVWUDVWOLQH�Y�ORQþNX��
VORYHQãþLQD�PDWHPDWLND�OLNRYQD�Y]JRMD

x VSR]QDYDMR��NDNR�VR�åLYDOL�UDVWOLQH�LQ�OMXGMH�SRYH]DQLPHG�VHERM�LQ�]�QHåLYR�QDUDYRx VSR]QDMR��GD�OMXGMH�åLYLMR�GOMHNRW�YHþLQD�GUXJLK�åLYDOL��WRGDYVD�åLYD�ELWMD�XPUHMRx VSR]QDYDMR��GD�VH�åLYD�ELWMDSR�VPUWL�UD]JUDGLMRx VSR]QDYDMR��GD�LPDMR�UDVWOLQH�åLYDOL�LQ�þORYHN�ODVWQRVWL��NL�MLPSRPDJDMR�åLYHWL�Y�QMLKRYLKRNROMLK

x RSD]RYDQMH��LVNDQMH�SRGDWNRY�LQSUHXþHYDQMH��NGR�VH�V�NRPSUHKUDQMXMH��LQ�L]GHORYDQMH�VKHPHSUHSURVWHJD�SUHKUDQMHYDOQHJDVSOHWDx SULPHUMDQMH�SRGDWNRY�R�åLYOMHQMVNLGREL�þORYHND�LQ�GUXJLK�åLYLK�ELWLM�x RSD]RYDQMH�UD]NURMD�Y�PRGHOXNRPSRVWQLNDx RSD]RYDQMH�VWHOMHx SULPHUMDQMH�ODVWQRVWL�åLYLK�ELWLM�YUD]OLþQLK�RNROMLK

SUHKUDQMHYDOQHSRYH]DYH�PHG�åLYLPLELWML�åLYOMHQMH��XPLUDQMH�LQUD]NURM�åLYLK�ELWLM�ODVWQRVWL�åLYLK�ELWLM�YSRYH]DYL�]åLYOMHQMVNLP�RNROMHP

1D�NRQNUHWQLK�SULPHULK�Y�QDUDYL�LQ�Y�JRMLOQLFDKRGNULYDMR�RVQRYQH�GHOH�SUHKUDQMHYDOQH�YHULJH�1HSRVUHGQD�RSD]RYDQMD�GRSROQLPR�]QDUDYRVORYQLPL�ILOPL��6SR]QDQMD�UD]ãLULMR�VSRGDWNL�L]�OLWHUDWXUH�LQ�GUXJLK�YLURY�LQ�VHVWDYLMRSUHSURVWH�SUHKUDQMHYDOQH�SRYH]DYH��NL�ERGRYHUMHWQR�Y�REOLNL�PUHåH��9�SUHKUDQMHYDOQHSRYH]DYH�QDM�XPHVWLMR�WXGL�þORYHND��3RMPRY��NRWVWD�SUHKUDQMHYDOQD�YHULJD�LQ�SUHKUDQMHYDOQLVSOHW��QH�XSRUDEOMDPR�9�JRMLOQLFL�ODKNR�RSD]XMHMR�åLYOMHQMVNL�FLNHO��VPUWLQ�UD]NURM�åLYHJD�ELWMD�V�NUDWNR�åLYOMHQMVNR�GRER�QSU��SDOLþQMDN��3R]RUQRVW�XVPHUMDPR�Y�SUHSR]QDYDQMH

VORYHQãþLQD�PDWHPDWLND�OLNRYQD�Y]JRMD
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ODVWQRVWL��SR�NDWHULK�VH�RUJDQL]PL�HQHJD�KDELWDWDUD]OLNXMHMR�RG�RUJDQL]PRY�GUXJHJD��WHU�YXJRWDYOMDQMH��NDNR�MLP�QHNDWHUH�WHK�UD]OLNSRPDJDMR�SUHåLYHWL�x VSR]QDMR��GD�åLYD�ELWMDSRWUHEXMHMR�]D�åLYOMHQMHKUDQR��YRGR�LQ�]UDN��GDPRUDMR�L]ORþDWL�WHU�GDSRWUHEXMHMR�RNROMH��Y�NDWHUHPODKNR�åLYLMRx VSR]QDMR��GD�SRWUHEXMHMRUDVWOLQH�]D�åLYOMHQMH�WXGLVYHWORER�WHU�VQRYL��NL�VR�YSUVWL�DOL�YRGLx YHGR��GD�KUDQD�RVNUEXMH�WHOR]�HQHUJLMR�LQ�VQRYPL�]D�UDVW�LQY]GUåHYDQMH�WHOHVQLK�GHORY�QHSUHEDYOMLYL�GHOL�KUDQH�SD�VHL]ORþLMR

x XUHMDQMH�JRMLOQLF�WHU�RSD]RYDQMH�QHJRYDQMH�LQ�VNUE�]D�åLYDOL�LQUDVWOLQH�Y�JRMLOQLFDK�LQ�Y�QDUDYLx RSD]XMHMR�åLYDOL�LQ�UVWOLQH�Y�JRMLOQLFDKWHU�L]YDMDMR�QHãNRGOMLYH�SRVNXVHx SULPHUMDQMH�åLYOMHQMVNLK�SRWUHE�åLYDOLLQ�UDVWOLQ�Y�UD]OLþQLK�RNROMLKx RELVN�ãROVNH�NXKLQMHx YDMH�]�REUHPHQLWYLMR�WHOHVD�LQRSD]RYDQMH�SRWUHEH�SR�GLKDQMX

SRWUHEH�åLYDOL�]DåLYOMHQMH��YRGD��]UDN�KUDQD��RNROMH�L]ORþDQMH�SRWUHEH�UDVWOLQ�]DåLYOMHQMH��YRGD��]UDN�VYHWORED��VQRYL�Y�SUVWLDOL�YRGL��RNROMH�VHVWDYLQH�KUDQH�VKUDQMHYDQMH�KUDQH

6DPRVWRMQR�QDM�VNUELMR�]D�åLYDOL�LQ�UDVWOLQH�YXþLOQLFL��äLYDOL�QDM�ERGR�Y�XþLOQLFL�OH�WROLNR�þDVD�GRNOHU�XþHQFL�åHOLMR�LQ�ODKNR�VNUELMR�]DQMH�,]NXVLMR�QDM�QRYH�SRYH]DYH�PHG�UDVWOLQDPL�LQåLYDOPL�Y�VPLVOX�SUHWRND�VQRYL�LQ�HQHUJLMH�8WUMXMHMR�VSR]QDQMH��GD�MH�]D�åLYOMHQMH�QXMQRSRWUHEQR�VSUHMHPDQMH�LQ�L]ORþDQMH�VQRYL�1DþUWXMHMR�SRVNXV�R�XþLQNX�YRGH��VYHWOREH�LQJQRMLO�QD�UDVWOLQR��YHQGDU�QDM�QMLKRY�HNVSHULPHQWVRþDVQR�YNOMXþXMH�OH�HQR�VSUHPHQOMLYNR�

VORYHQãþLQD�

x VSR]QDYDMR��NDNR�OMXGMHYSOLYDMR�QD�QDUDYR�LQ�NDNRODKNR�SULVSHYDMR�N�YDURYDQMXLQ�RKUDQMDQMX�QDUDYQHJDRNROMDx VSR]QDYDMR�QDMSRPHPEQHMãHRNROMVNH�SUREOHPH�LQ�QDþLQHUHãHYDQMD�QHNDWHULK�RNROMVNLKSUREOHPRY

x RSD]XMHMR�RNROMH�LQ�RGNULYDMRSULPHUH�RQHVQDåHQMDx SRJRYRU�R�RQHVQDåHQRVWL�]UDND�YRGH��WDO��L]JLQMDQMX�åLYDOVNLK�LQUDVWOLQVNLK�YUVW�Y�6ORYHQLMLx SRJRYRU�R�PRåQLK�SRVOHGLFDKVSUHPLQMDQMD�åLYOMHQMVNHJD�RNROMD��NLWHPHOML�QD�L]NXãQMDK�XþHQFHY

SUREOHPLRQHVQDåHYDQMD]UDND��YRGH��WDO�VSUHPLQMDQMHåLYOMHQMVNHJD�RNROMD�UHãHYDQMH�SUREOHPRYRQHVQDåHYDQMDRNROMD�YSOLY�RQHVQDåHYDQMDYRGH��]UDND�LQ�]HPOMHQD�þORYHNRYR�]GUDYMH

2PRJRþLPR�QRYH�QHSRVUHGQH�L]NXãQMH�RSRVHJLK�Y�RNROMH�LQ�ãLULPR�VSR]QDQMD��NDNRþORYHN�VSUHPLQMD�QDUDYQR�RNROMH�LQ�NDNR�VH]PDQMãXMH�LQ�VODEãD�åLYOMHQMVNL�SURVWRU�]D�åLYDELWMD��NL�WDP�åLYLMR��3RJRYDUMDPR�VH�R�RNROMVNLKSUREOHPLK�Y�QMLKRYL�RNROLFL�

-$=�,1�='5$9-(x VH]QDQLMR�VH�VSUHSUHþHYDQMHP�EROH]QL��VSRJRVWLPL�EROH]QLPL�]GUDYOMHQMHP��QHJR�LQRNUHYDQMHP
x SRJRYDUMDQMH�R�]GUDYMX�LQRKUDQMDQMX�]GUDYMDx ]�HNVSHULPHQWL�LQ�SRJRYRURPXJRWDYOMDMR�SRPHQ�NRåH�SUL�]DãþLWLRUJDQL]PD��RSD]RYDQMH�GUREQLK�ELWLM

QDMSRJRVWHMãHEROH]QL�SUHSUHþDYDQMH�LQ]GUDYOMHQMH�SUHSUHþHYDQMH
3RXN�QDM�YRGL�N�UD]XPHYDQMX�QHNDWHULK�]QDNRYEROH]QL��YHQGDU�VH�QH�VSXãþDPR�Y�YHþMHSRGUREQRVWL�LQ�QH�SULþDNXMHPR�SR]QDYDQMDEROH]HQVNLK�]QDNRY�

ãSRUWQDY]JRMD�OLNRYQD�Y]JRMD
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x VSR]QDMR��GD�QHNDWHUHEROH]QL�SRY]URþDMR�]HORPDMKQD�ELWMD��PLNUREL�x VSR]QDMR�GD�EROH]QL��NL�MLKSRY]URþDMR�PLNUREL��ODKNRUD]ãLUMDMR�OMXGMH�LQ�åLYDOLx VSR]QDMR��GD�REVWDMDMRQHNDWHUH�EROH]QL��NL�MLK�OMXGMHODKNR�GRELMR�OH�HQNUDW��LQ�GDPQRJH�EROH]QL�ODKNRSUHSUHþXMHPR�]�]DãþLWQLPFHSOMHQMHP

]�PLNURVNRSRP EROH]QL�FHSOMHQMH

32*/('$0�1$2.52*x VSR]QDYDMR�Y]URNH�]DSRWRYDQMDx SR]QDMR�UD]OLþQD�SURPHWQDVUHGVWYD�LQ�REMHNWH�WHU�QMLKRYRYORJR�Y�SURPHWX��NROR��PRWRU�DYWR��DYWREXV� WRYRUQR�YR]LOR�YODN��OHWDOR��ODGMD�LWG���LQ�RNROMXx VSR]QDYDMR��GD�SURPHWRQHVQDåXMH��]UDN��YRGR��SUVW�þH�QL�QXMQR��L]EHUHPR�]D�SRWVUHGVWYR��NL�PDQM�RQHVQDåXMH�JUHPR�SHã��V�NROHVRP��YODNRP�

x RE�SRJRYRULK�RSLãHMR�VYRMD�SRWRYDQMD�SUHEHUHMR�NUDMãL�RSLV�QHNHJDSRWRYDQMDx RJOHG�DYWREXVQH�LQ�åHOH]QLãNH�SRVWDMH�OHWDOLãþD�LQ�SULVWDQLãþD�x V�SRPRþMR�VOLN�LQ�ILOPRY�RSD]XMHMR�LQRSLVXMHMR�UD]OLþQD�SURPHWQD�VUHGVWYDLQ�QMLKRY�SRPHQ�]D�þORYHNDx RSD]XMHMR�YSOLY�UD]OLþQLK�YUVW�SURPHWDQD�SRNUDMLQR��YHOLNR�SURVWRUD�]DOHWDOLãþD��FHVWH��RQHVQDåHYDQMH�]UDND]�L]SXãQLPL�SOLQL�x RSD]XMHMR�JRVWRWR�SURPHWD�Y�UD]OLþQLKGHOLK�GQHYDx XWUMXMHMR�UDYQDQMH�SR�SURPHWQLKSUHGSLVLK�LQ�]QDNLK

SURPHW��REQDãDQMH�LQYDUQRVW�Y�SURPHWX 3URPHWQD�Y]JRMD�VH�MH�WXNDM�L]�QHSRVUHGQHJD�]QDQHJD�RNROMD�UD]ãLULOD�WXGL�QD�SURPHWQDVUHGVWYD��9Hþ�þDVD�QDPHQLPR�WXGL�SUDYLORPREQDãDQMD�Y�UD]OLþQLK�SURPHWQLK�VUHGVWYLK�2E�RSD]RYDQMX�JRVWRWH�SURPHWD�L]GHODMRSUHSURVWH�]HPOMHYLGH��NMHU�]�UD]OLþQLPL�EDUYDPLSREDUYDMR�UD]OLþQR�REUHPHQMHQH�XOLFH�LQ FHVWH�

x UD]YLMDMR�þXW�]D�YDURYDQMH�LQY]GUåHYDQMH�RNROMDx YHGR��GD�PRUDPR�JUDMHQRRNROMH�Y]GUåHYDWLx VSR]QDYDMR��NDNR�ODKNR�VDPLVNUELMR�]D�RNROMHx UD]XPHMR�LQ�RSLãHMR�QDþLQH�LQVNUE�]D�RKUDQMDQMH�XUHMHQHJDRNROMD�Y�GRPDþHP�NUDMX�LQ

x RSLVXMHMR�VYRMR�VNUE�]D�YDURYDQMHRNROMD��RE�SRJRYRULK�UD]PLãOMDMR�RSRVOHGLFDK�VYRMHJD�UDYQDQMD�Y�RNROMX��RE�SRJRYRULK�DOL�VSUHKRGLKXJRWDYOMDMR��NGR�ãNRGXMH�QDUDYL�LQNDNR�VDPL�ODKNR�GHODMR�ãNRGR�WXGL�REKRML�SR�WUDYQLNLK��QDELUDQMX�URå�LQ�JREx RSD]RYDQMH�RQHVQDåHQRVWL�WHNRþLK�LQVWRMHþLK�YRGD

VNUE�]D RNROLFR�ãROH�LQGRPDþ�NUDM�RQHVQDåHYDQMH�RNROMD
9VHELQH�QLVR�QDPHQMHQH�þLVWLOQLP�DNFLMDP��YHþþDVD�QDM�ER�QDPHQMHQHJD�RSR]DUMDQMX�QDREQDãDQMH�WXGL�RE�VSUHKRGLK�Y�QDUDYQL�SRNUDMLQL�LQXJRWDYOMDQMX��NROLNR�ODKNR�VDPL�SULSRPRUHMR�NOHSãHPX�RNROMX�LQ�NDNR�JD�WXGL�VDPL�XQLþXMHMR�
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EOLåQML�RNROLFL x RE�VSUHKRGLK�VSR]QDYDMR��GD�]D�YVDNSURVWRU�QHNGR�VNUEL��RE�WHPXJRWDYOMDMR��NDNãQD�MH�QMLKRYD�YORJD�YVNUEL�]D�XUHMHQR�RNROMHx VSR]QDMR�VOXåER��NL�VNUEL�]D�RGYR]VPHWL�LQ�]D�VRUWLUDQMH�RGSDGNRYx VSR]QDYDMR�UD]OLþQH�WLSH�QDVHOLMx VSR]QDYDMR�UD]OLNH�PHG�YDVMRLQ�PHVWRP
x RE�RJOHGX�NPHWLMH�VH�VSUHKRGLMR�VNR]LYDãNR�MHGUR�LQ�SULPHUMDMR�KLãH�Y�PHVWXLQ�QD�YDVLx L]GHODMR�PDNHWR�YDVL

åLYOMHQMH�Y�UD]OLþQLKREOLNDK�QDVHOLM��YDVL�LQPHVWD�
2UJDQL]LUDPR�HNVNXU]LMR�Y�PHVWR�DOL�QD�SRGHåHOMH�WHPD�MH�SULPHUQD�]D�GQHYH�GHMDYQRVWL�

x VSR]QDMR�åLYOMHQMH�LQ�GHOR�QDNPHWLMLx SUHSR]QDMR�UD]OLþQHREGHORYDOQH�SRYUãLQH
x RELãþHMR�NPHWLMR�LQ�VL�RJOHGDMRRSUDYLOD�QD�NPHWLML��RJOHGDMR�VL�QMLYVNHSRYUãLQH��JUDGQMR�NPHWLMH�LQQDPHPEQRVW�UD]OLþQLK�SURVWRURY�VWDQRYDQMVND�KLãD��KOHY��VDGRYQMDN�QMLYD��WUDYQLN��SDãQLNx L]GHODMR�PDNHWR�LQ�]HPOMHYLG�NPHWLMHLQ�RNROLFH

åLYOMHQMH�LQ�GHOR�QDNPHWLMDK 2UJDQL]LUDPR�HNVNXU]LMR�Y�QDMEOLåMH�YDãNR�QDVHOMH�

x VSR]QDYDMR�WUåQLFR�LQ�SRQXGERQD�QMHM x SRL]YHGXMHMR�R�WHP��RG�NRG�SULKDMDKUDQD�QD�WUåQLFRx SRLãþHMR��NDWHUD�KUDQD�QL�L]GRPDþHJD�RNROMD�LQ�GUåDYH��LQ�VHSRJRYRULMR�R�WHPx VSR]QDYDMR�UD]OLNH�PHG�QDãLPSRGQHEMHP�LQ�SRGQHEMHP�Y�WHKSRNUDMLQDK

WUåQLFD�NRW�SURVWRU��NMHUVH�RVNUEXMHPR�]UD]OLþQR�KUDQR��NLSULKDMD�L]�6ORYHQLMH�DOLL]�GUXJLK�GHåHO
7UåQLFR�VSR]QDYDMR�Y�GRPDþHP�NUDMX��GUXJDþH�SDRE�HNVNXU]LML�Y�EOLåQMH�PHVWR�V�WUåQLFR��'RYROM�MH�åHQHNDM�VWRMQLF��NMHU�SURGDMDMR�UD]OLþQH�NPHWLMVNHSULGHONH�

VORYHQãþLQD�PDWHPDWLND�OLNRYQD�Y]JRMD

x ãLULMR�VSR]QDYDQMH�R�GUXJDþQLKSRYUãLQVNLK�REOLNDK x V�SRPRþMR�]HPOMHYLGRY��VOLN�LQ�ILOPRY�SULSRYHGRYDQMD��ODVWQLK�L]NXãHQM�LQGUXJLK�YLURY�VSR]QDYDMR�GUXJDþQHSRYUãLQVNH�REOLNH���SXãþDYH�LQ�YLVRNRJRURYMH� RWRNL�LQ�REDOD�LSG�x WH�SRNUDMLQH�V�SRPRþMR�XþLWHOMDSRLãþHMR�WXGL�QD�JOREXVX

SRNUDMLQH�Y�6ORYHQLML�LQSR�VYHWX�VR�UD]OLþQH 9�UD]UHGX�QDM�ER�VWDOQR�]HPOMHYLG�6ORYHQLMH�LQJOREXV�

x VSR]QDMR�UD]OLþQH�YUVWH�VNLF�LQ]HPOMHYLGRYx ]QDMR�SRYHGDWL��þHPX VR]HPOMHYLGL�QDPHQMHQLx ULãHMR�SUHSURVWH�VNLFH
x VSR]QDMR�NRPSDV�LQ�RVQRYQH�VWUDQLQHEDx RE�VNLFDK�GRPDþHJD�NUDMD�DOLVRVHVNH�R]QDþXMHMR�SRPHPEQHVWDYEH��ãROD��FHUNHY��PX]HM�LGU��

L]GHORYDQMH�SUHSURVWLK]HPOMHYLGRY�RULHQWDFLMD�Y�SURVWRUX
6NLFH��NL�MLK�ULãHMR�RWURFL�VR�åH�SUYL�]HPOMHYLGL��3ULWHP�XYDMDPR�XSRUDER�VLPERORY��PRGUD�þUWD�]DSRWRN��þUQD�þUWD�]D�FHVWR�LQ�SRGREQR�
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RELVNDQH�NPHWLMH��YDVL�LQWUåQLFH�LQ�REOLNXMHMR�OHJHQGH x RJOHGDMR VL�UD]OLþQH��RWURãNH��DWODVHLQ�XJRWDYOMDMR��GD�VR�Y�QMLK�UD]OLþQL]HPOMHYLGL.$-�=025(0�1$5(',7,x VSR]QDYDMR�VSUHPLQMDQMHVQRYL�QD�]UDNX��VRQþQLVYHWOREL�LQ�Y�YRGLx YHGR��GD�VH�QHNDWHUH�VQRYLQD�]UDNX��VRQFX�DOL�Y�YRGLVSUHPHQLMRx YHGR��GD�MH�YRGD�ODKNRRQHVQDåHQD��þHSUDY�WHJD�QHYLGLMR

x VXãHQMH�JRE��MDERON�LSG���SULPHUMDQMHWHåH�DOL�YHOLNRVWL�VDGHåHY�SUHGVXãHQMHP�LQ�SR�QMHP��RSD]RYDQMHJQLWMD�MDEROND��SUHSHUHYDQMH�OLVWMD�SDSLUMD��SODVWLNH��RSLVRYDQMHVSUHPHPE�LQ�SRJRMHYx SUHL]NXãDQMH�VSUHPLQMDQMD�VQRYL�YYRGL��UD]WDSOMDQMH�VQRYL�Y�YRGL

VRQþQD�VYHWORED�]UDN�LQ�YRGDVSUHPLQMDMR�VQRYL�QHNDWHUH�VR�QDVSUHPHPEH�EROMRGSRUQH��GUXJH�PDQM�QHNDWHUH�ODVWQRVWL�VHVSUHPHQLMR

3UL�UD]LVNRYDQMX�VNXãDPR�XYDMDWL�þLP�YHþUD]LVNRYDOQLK�SRVWRSNRY��QDþUWRYDQMH�QDSRYHGRYDQMH��SRVWDYOMDQMH�KLSRWH]�HNVSHULPHQWLUDQMH��VSRURþDQMH��XSRUDEDSUHJOHGQLF��JUDIRY��

x VSR]QDYDMR�VSUHPLQMDQMDVQRYL�SUL�VHJUHYDQMXx RSLVXMHMR�ODVWQRVWL�VQRYL�SUHGVHJUHYDQMHP�LQ�SR�QMHPx QDSRYHGXMHMR�VSUHPHQMHQHODVWQRVWL�SR�VHJUHYDQMX�LQ�SRSRQRYQHP�RKODMDQMX��]DQHNDWHUH�VQRYL�

x PHKþDQMH�SODVWHOLQD�]�JQHWHQMHP�WDOMHQMH�SDUDILQD��þRNRODGH��SHþHQMHWRDVWD��SULSUDYD�WHVWD�LQ�SHþHQMHSLãNRWRY��RSD]RYDQMH�LQ�RSLVRYDQMHVSUHPLQMDQMD�ODVWQRVWL��REOLNRYDQMHSUHJOHGQLF

VQRYL�SUL�VHJUHYDQMXVSUHPLQMDMR�ODVWQRVWL 8SRUDED�XþLOQLFH�]D�JRVSRGLQMVNL�SRXN�]DHNVSHULPHQWLUDQMH�V�VQRYPL�3UHGORJ�GQHYD�GHMDYQRVWL��SULSUDYD�MHGL�SRUHFHSWX��VSR]QDYDQMH�NXKLQMVNH�RSUHPH�

x VSR]QDYDMR�ODVWQRVWL�]UDNDx YHGR��GD�MH�]UDN�SRYVRG�RNROLQDV��GD�MH�]UDN�ODKNRRQHVQDåHQ�LQ�ãNRGXMH]GUDYMX��]QDMR�SRYHGDWL�QHNDMSULPHURY��NGR�RQHVQDåXMH]UDN

x SRVNXVL�]�]UDNRP��SRVNXVL�]DGRND]RYDQMH�]UDND�Y�SURVWRUXx SRVNXVL�]�JLEDQMHP�]UDND
VQRYL�]DY]HPDMRSURVWRU��]UDN�NRWSUHGVWDYQLN�SOLQRY��Y]UDNX�VR�UD]OLþQL�SOLQL�NLVLN�MH�SRPHPEHQ]D�GLKDQMH��RQHVQDåHQ�]UDN

3RXGDUHN�MH�QD�RGNULYDQMX�]UDND�NRW�VQRYL�3RYH]XMHMR�JLEDQMH�]UDND�LQ�JLEDQMH�Y�]UDNX�LQ�YYRGL�

x XSRUDEþMDMR�UD]OLþQD�JUDGLYD�RURGMD��REGHORYDOQH�SRVWRSNHLQ�]YH]R�PHG�ODVWQRVWMRJUDGLY�LQ�QDþLQL�REGHODYH�SUHREOLNXMHMR��UHåHMR��VSDMDMRx YHGR��GD�SUL�GHOX�QDVWDMDMRRGSDGNL��]D�RGSDGNH�MHSRWUHEQR�SRVNUEHWL��QHNDWHUH

x SUHREOLNRYDQMH�LQ�UH]DQMH�SDSLUQLKJUDGLY��SDSLUMD�LQ�WDQNHJD�NDUWRQD��WDQNH�SORþYLQH�LQ�WDQNH�åLFH��GDULODLQ�GUREQL�RNUDVQL�SUHGPHWL��PRELOL��PRGHOL�YRGQH�XUH��YHWUQLFH��YRGQLPOLQþNLx VSDMDQMH�V�ãLYDQMHP��ãLYDQMHJXPED�

]YH]D�PHG�ODVWQRVWMRPDWHULDORY�LQ�QDþLQLREGHODYH��YDUQR�LQXUHMHQR�GHORYQRPHVWR��UDYQDQMH�]RSUHPR�LQJUDGLYL�VHVWDYQL�GHOLLQ�FHORWD

8þHQFL�LQ�XþHQNH�]D�YVDNR�GHOR�SULPHUQR]DãþLWLMR�VHEH��GHORYQR�SRYUãLQR�LQ�Y]GUåXMHMR�UHGQD�GHORYQHP�PHVWX��XSRUDEOMDMR�YDUQH�SRVWRSNHGHOD�



��

RGSDGNH�ODKNR�SRQRYQRXSRUDELPR x XOLYDMQMH�PDYFD��REOLNRYDQMH�]RGY]HPDQMHP��SXVWQD�PDVND�x YDUþQR�UDYQDMR�]�JUDGLYL��UD]YUãþDMRRGSDGNH��NL�SUL�WHP�GHOX�QDVWDMDMR�ORþHQR�]ELUDQMH�RGSDGNRYx VSR]QDYDMR��GD�QD�JLEDQMHODKNR�YSOLYDPRx QDSRYHGXMHMR�VSUHPHPERJLEDQMD�JOHGH�QD�]XQDQMLYSOLY��GRORþLMR�VSUHPHQOMLYNR�NL�YSOLYD�QD�JLEDQMH

x SRVNXVL�V�VSUHPLQMDQMHP�JLEDQMD�]GRWLNRP��KLWURVW�LQ�VPHU�YHWUD�YSOLYDQD�YUWHQMH�YHWUQLFH��YRGQL�WRN�YSOLYDQD�JLEDQMH�POLQþNDx VSUHPLQMDQMH�JLEDQMD�QD�GDOHþ�SRVNXVL�]�PDJQHWL��SRVNXVL�]SODYDMRþLPL�LJUDþDPLx LJUH�]�YR]LOL��åRJDPL�LQ�NURJODPL�RSLVRYDQMH�JLEDQMD��]DþHWHN�LQNRQHF�JLEDQMD��SULPHUMDQMH�KLWURVWL

]XQDQML�YSOLYL�QD�VPHULQ�KLWURVWJLEDQMD�WHOHVSULPHUMDYD�SUHPLKJLEDQM��RG�NGDM�GRNGDM��RG�NRG�LQ�NDP�NDNR�GROJR��NDNRKLWUR

,]YDMDQMH�SRVNXVRY�V�VLVWHPDWLþQLPVSUHPLQMDQMHP�VSUHPHQOMLYNH�QSU��YLãLQH�NODQFD�SR�NDWHUHP�VSXãþDPR�YR]LOR�
ãSRUWQDY]JRMD

x VSR]QDYDMR�JLEDQMD�WHOHV�YYRGL�LQ�]UDNXx SRYH]XMHMR�KLWURVW�JLEDQMD�LQREOLNR�WHU�YHOLNRVW�WHOHVD
x RSD]RYDQMH�LQ�SUHL]NXãDQMH�SDGDQMDOLVWRY�LQ�VHPHQ��SDGDO��EDORQþNRY�PLOQLK�PHKXUþNRY��JLEDQMH�ODGMLF�LQþROQLþNRY��SRWDSOMDQMH�Y�YRGL��KLWURVWSDGDQMD�UD]OLþQLK�WHOHV�Y�YRGL�LQ]UDNX

YRGD�LQ�]UDNXSRþDVQLWD�SDGDQMH�KLWURVW�SDGDQMD�MHRGYLVQD�RG�REOLNHSUHGPHWD
5D]LVNXMHMR��NDNR�MH�KLWURVW�SDGDQMD�RGYLVQD�RGREOLNH�LQ�YHOLNRVWL� ãSRUWQDY]JRMD��SODYDQMH

x VSR]QDYDMR�ODVWQRVWL�VRQþQHVYHWOREHx YHGR��GD�VYHWORER�]D]QDPR�]YLGRP��þXWLOR�]D�YLG�MH�RNR
x SRVNXVL�V�VRQþQR�VYHWORER��GUXJLYLUL�VYHWOREH��VPHU�VYHWOREH�SRVNXVL�]�RGELMDQMHP�VRQþQHVYHWOREH��RGELMDQMH�RG�YRGQHJODGLQH��RGELMDQMH�RG�]UFDO�QDVWDMDQMH�VHQF

YLUL�VYHWOREH��SRW�RGYLUD�VYHWOREH�GR�QDãLKRþL��VPHU�VRQþQHVYHWOREH��SUHGPHWHYLGLPR��NHU�VHVYHWORED�RGELMD�YQDãH�RþL�VRQþQD�VYHWOREDODKNR�VSUHPHQL�VPHU�RNR�MH�þXWLOR�]D�YLG

'HO�SRXND�L]YDMDPR�QD�SURVWHP��L]NRULVWLPROHS�VRQþHQ�GDQ�

x VSR]QDYDMR�QHER�LQ�RE]RUMHWHU�JODYQH�VPHULx VSR]QDYDMR�QDYLGH]QR�GQHYQRJLEDQMH�6RQFD
x RSD]RYDQMH WHOHV��/XQD��]YH]GH�6RQFH��QD�QHEX�SRGQHYL�LQ�SRQRþL�RSLVRYDQMH�JLEDQMD�LQ�VSUHPLQMDQMDSRORåDMHY

JODYQH�VPHUL�LQ�OHJH�QL]NR�LQ�YLVRNR�QDQHEX��RE]RUMH
,]NRULVWLPR�ãROR�Y�QDUDYL��/XQR�ODKNR�RSD]XMHPRWXGL�SRGQHYL�

x ]QDMR�RSLVDWL�SRW�6RQFD�SRQHEX��SRYH]XMHMR�JLEDQMH x RSD]RYDQMH�VSUHPLQMDQMD�QDYLGH]QHOHJH�6RQFD�QD�QHEX�SRGQHYL� QDYLGH]QR�JLEDQMH6RQFD��6RQFH�Y]KDMD��Y]KRG�LQ�]DKDMD��
3RVQHPDQMH�JLEDQMD�6RQFD�]�JLEDQMHP�XþHQFHYLQ�XþHQN�3UL�GHOX�]�XþHQFL�LQ�XþHQNDPL�QH�XSRUDEOMDPR
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6RQFD�]�GQHYRP�LQ�QRþMRx ]QDMR�Y�VYRMHP�NUDMX�GRORþLWLY]KRG�LQ�]DKRG�QD�RGSUWHPSURVWRUX
SRVQHPDQMH�JLEDQMD�6RQFD�]D]QDYDQMH�VHQF��VYHWOREH�LQ�EDUYWHU�VRQþQH�WRSORWH

]DKRG��VHQFH�LQEDUYH��VRQþQDWRSORWD��VYHWORED�LQWHPD��GDQ�LQ�QRþ
SRMPD���QDYLGH]QR�

x VSR]QDYDMR�þDVRYQL�SRWHNSRMDYRY��PHUMHQMH�þDVDx GHOLMR�GDQ�QD�XUH��XUH�QDPLQXWHx PHULMR�NUDWNRWUDMQH�GRJRGNHx ]QDMR�þDVRYQR�RSUHGHOLWLVYRMH�GHMDYQRVWL

x PHUMHQMH�þDVD��GDQ��XUD��PLQXWD��XSRUDED�YRGQLK��SHãþHQLKPHKDQVNLK�LQ�GLJLWDOQLK�XUx GRORþDQMH��NGDM�VH�MH�QHNDM�]JRGLOR�NDNR�GROJR�MH�WUDMDOR��NGDM�VH�ER]JRGLOR��XSRUDED�XUQLNRY�LQ�YR]QLKUHGRYx L]GHODYD�RVHEQLK�XUQLNRY

PHUMHQMH�þDVD�]XUDPL��GHOLWHY�GQHYDQD�XUH��XU�QD�PLQXWH
8SRUDEOMDMR�LQ�L]GHOXMHMR�SHãþHQH��YRGQH�LQVRQþQH�XUH��3ULPHUMDMR�UD]OLþQH�URþQH�XUH�0HUMHQMH�þDVD�NRPELQLUDPR�]�YVHELQDPLVSR]QDYDQMD�JLEDQMD�

ãSRUWQDY]JRMD

x VSR]QDYDMR�YUHPHQVNHSRMDYH��YHWHU�LQ�SDGDYLQHx SRYH]XMHMR�KLWURVW�YUWHQMDYHWUQLFH�]�MDNRVWMR�YHWUDx SR�VPHUL�YHWURND]D�GRORþLMRVPHU�YHWUDx VSR]QDYDMR�SDGDYLQH

x RSD]RYDQMH�VPHUL�LQ�KLWURVWL�YHWUD�RSD]RYDQMH�GLPD��]DVWDY��GUHYHV�YYHWUXx L]GHODYD�YHWUQLFx GHå�LQ�VQHJ�ORYLMR�Y�SRVRGH��PHULMRNROLþLQR�YRGH�DOL�VQHJD

KLWURVW�LQ�VPHU�YHWUD�SRLPHQRYDQMHORNDOQLK�YHWURY�GHå�LQ�VQHJ�NRWSDGDYLQH
'HMDYQRVWL�ODKNR�L]YHGHPR�YHþNUDW��D�NUDMãL�þDV�RE�UD]OLþQHP�YUHPHQX�LQ�YHWURYLK�

x VSR]QDYDQMH�L]YRURY�]YRND�LQ�þXWLOD�]D�VSUHMHPDQMH]YRNDx YHGR��GD�]YRN�QDVWDMD��NR�VHWHOHVD�WUHVHMRx YHGR��GD�MH�XKR�þXWLOR�]D�]YRN

x LJUDQMH�QD�SUHSURVWH�LQãWUXPHQWH�EREQL��URSRWXOMH��WULDQJHO�RSLVRYDQMH�QDVWDMDQMD�]YRND�LQ�SRW]YRND�GR�XãHV��SRVNXVL�VSRWRYDQMHP�]YRND�SR�UD]OLþQLKVQRYHKx L]GHORYDQMH�JODVELO�SR�Y]RUFXOMXGVNLK�JODVELOx VSR]QDYDMR�]YRNH�L]�QDUDYHx SRVWDYOMDR�]YRþQH�RYLUH

UD]ODJD�QDVWDQND]YRND�SUL�SUHSURVWLKLQãWUXPHQWLK��YLEULUDQMH��SRWRYDQMH]YRND�SR�]UDNX��YRGLLQ�WUGQLK�VQRYHK��XKRMH�þXWLOR�]D�]YRN�ãLUMHQMH�]YRND�MHODKNR�RYLUDQR

9�SRYH]RYDQMX�]�YVHELQDPL�JDVEH�L]GHODMRSHUSURVWD�JODVELOD��(NVSHULPHQWLUDMR�]�L]YRUL]YRND�LQ�]YRþQLPL�RYLUDPL�
JODVEHQDY]JRMD

x VSR]QDMR�UD]OLþQH�QDþLQHSUHQRVD�LQ�REGHODYHLQIRUPDFLMx ]QDMR�XSRUDEOMDWL�YVDNGDQMHSULSRPRþNH�LQ�QDSUDYH�]DSUHQRV�LQ�VSUHMHP�LQIRUPDFLM�UDGLR��79��YLGHR��WHOHIRQ�NDVHWRIRQ��UDþXQDOQLN��&'�

x UD]YUãþDQMH�SRãLOMDQMD�LQIRUPDFLMQHNRþ�LQ�GDQHV��RJQML��GLPQL�VLJQDOL�VYHWLOQLNL��VOLNH��WHOHIRQ��UDþXQDOQLN�x LVNDQMH�LQIRUPDFLM�Y�GQHYQHPþDVRSLVMX�LQ�UHYLMDKx RULHQWDFLMD�Y�79���VSRUHGX��YNDWDORJLK��ãROVNL�NQMLåQMLFLx SULVSHYNL�R�GHOX�QD�SRGURþ MXVSR]QDYDQMD�RNROMD�]D�ãROVNL�LQ

SULSRPRþNL�]DVSUHMHPDQMH�LQSRãLOMDQMH�SRGDWNRY�LQLQIRUPDFLM
2SD]XMHMR�LQ�EHOHåLMR�GRJDMDQMD�Y�QDUDYL�WHU�MLKREMDYOMDMR�Y�ãROVNHP�DOL�ORNDOQHP�þDVRSLVX�LQUDGLX�LQ�Y�PODGLQVNHP�WLVNX��8SRUDEOMDMRPODGLQVNL�SHULRGLþQL�WLVN�'HMDYQRVWL�L]YDMDPR�RE�GUXJLK�YVHELQDK�

OLNRYQDY]JRMD�VORYHQãþLQD
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ORNDOQL�þDVRSLV�WHU�UDGLRx XSRUDED�UDþXQDOQLND�SUL�UD]OLþQLKGHMDYQRVWLKx UD]YLMDMR�VSRVREQRVWL�]DJUDILþQR�NRPXQLFLUDQMH�YQDUDYRVORYMX�LQ�WHKQLNL
x SURVWRURþQR�ULVDQMH�SUHSURVWLKSUHGPHWRYx RSLV�VHVWDYQLK�GHORY�RSD]RYDQLKLJUDþ

JUDILþQR�SULND]RYDQMH 3UHGPHWH�ULãHMR�SR�VSRPLQX�DOL�SR�ODVWQL�]DPLVOL�,]GHOXMHMR�SUHSURVWH�QDþUWH�]D�L]GHODYR�POLQþND�YHWUQLFH�LSG�
x ]QDMR�VKUDQLWL�SRGDWNH�LQLQIRUPDFLMH�QD�UD]OLþQH�PHGLMHx ]QDMR�SUHEUDWL�REGHODQH�LQVKUDQMHQH�SRGDWNH�LQLQIRUPDFLMH�L]�WDEHO�LQKLVWRJUDPRY�LQ�REUDWQR

x VKUDQMHYDQMH�LQIRUPDFLM�]�EHVHGQLP]DSLVRP��]�ULVER��V�VOLNR��]�]YRþQLP]DSLVRP�LQ�XSRUDED�VKUDQMHQLKLQIRUPDFLMx UD]YUãþDQMH�SRGDWNRY�Y�WDEHOH��XUQLN�EUDQMH�LQ�VHVWDYOMDQMH�VH]QDPRY�ND]DOD�Y�NQMLJL��XþEHQLNX��VH]QDPQDVORYRY�VRãROFHY�LQ�VRãRON�LQSRGREQR�x ULVDQMH�LQ�EUDQMH�KLVWRJUDPRY�SRUD]GHOLWHY�XþHQFHY�LQ�XþHQN�SREDUYL�RþL��ODV��PHVHFLK�URMVWYD��SRYHOLNRVWL��SR�ãWHYLONL�þHYOMHY�SRUD]GHOLWHY�VWURNRY�ILåROD�SRãWHYLOþQRVWL�]UQ�LQ�SRGREQR

REGHODYD�SRGDWNRY�LQLQIRUPDFLM 8SRUDED�UDþXQDOQLãNH�SURJUDPVNH�RSUHPH�]D���UD]UHG��'HO�GHMDYQRVWL�L]YHGHPR�Y�SRYH]DYL�]YVHELQDPL�VQRYL�LQ�WHOHVD��SURVWRU�LQ�þDV��JLEDQMH�LQVLOH��YUHPH�LQ�GUXJLPL�
PDWHPDWLNDVORYHQãþLQD
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���63(&,$/12','$.7,ý1$�35,3252ý,/$
3RXGDUHN� MH� QD� RVHEQHP� GRåLYOMDQMX� LQ� XSRãWHYDQMX� L]NXãHQM� LQ� ]DPLVOL�� NL� MLK� XþHQFL� LQXþHQNH� REOLNXMHMR� Y� ãROL� LQ� ]XQDM� QMH�� 1MLKRYH� ]DPLVOL� LQ� L]NXãQMH� VR� ODKNR� L]KRGLãþH� ]DQDþUWRYDQMH� SRXND�� NL� ER� ]DPLVOL� UD]YLMDO� Y� VPHUL� ]QDQVWYHQLK� SRMPRY�� 3RXN� QDM� ERRUJDQL]LUDQ� WDNR�� GD� ERGR� XþHQFL� LQ� XþHQNH� UD]YLMDOL� VYRMH� ]DPLVOL� LQ� RGNULYDOL� QRYDVSR]QDQMD�RE�NRQNUHWQLK�GHMDYQRVWLK�LQ�Y�NRQWHNVWX��NL�MLP�MH�EOL]X��8þLWHOMLFD�R]LURPD�XþLWHOMQDM�MLK�VSRGEXMD�WXGL�N�R]DYHãþDQMX��NDNR�VR�VH�QHþHVD�QDXþLOL��6�WHP�VH�ERGR�UD]ãLULOD�LQSRJORELOD�QMLKRYD�VSR]QDQMD�R�SURFHVX�XþHQMD�9� SUYHP� UD]UHGX� VR� GHMDYQRVWL� YRGHQH�� 8þLWHOMLFD� R]LURPD� XþLWHOM� ODKNR� YRGL� SRXN� VSRVWDYOMDQMHP� YSUDãDQM�� WDNR� GD� ERGR� WXGL� XþHQFL� LQ� XþHQNH� SRVWDOL� YHãþL� SRVWDYOMDWLYSUDãDQMD�� QD� NDWHUD� ERGR� ODKNR� VDPL� RGJRYRULOL� V� SRVNXVRP�� UD]LVNDYR� DOL� SRLVNDOLLQIRUPDFLMR� Y� OLWHUDWXUL�� 3RVWRSRPD� SD� VH� YHþD� ODVWQD� DNWLYQRVW� WXGL� SUL� QDþUWRYDQMXSRVNXVRY�LQ�UD]LVNDY�6WDURVWL� RWURN� QDM� ERGR� SULODJRMHQH� WXGL� XþQH� REOLNH� RG� VNXSLQVNHJD� SRXND� �YRGHQRHNVSHULPHQWLUDQMH�DOL�UD]LVNRYDQMH��GR�LQGLYLGXDOQHJD�GHOD�DOL�GHOD�Y�SDULK�LQ�VNXSLQDK��NMHUVH� ]QDQMH� SUHQDãD� RG� HQHJD� GR� GUXJHJD� LQ� QH� QDVWDMD� OH� L]� ODVWQH� L]NXãQMH�� 3ULREUDYQDYDQLK� YVHELQDK� MH� SRXGDUHN� QD� UD]LVNRYDQMX�� 2E� NRQFX� WUHWMHJD� UD]UHGD� QDM� ELXþHQFL� LQ� XþHQNH� åH� VDPL� ]DVQRYDOL� LQ� L]YHGOL� UD]LVNDYR�� RPHMLOL� QDM� EL� VH� QD� HQRVSUHPHQOMLYNR�� 'HMDYQRVWL� QDM� YRGLMR� GR� NRQNUHWQHJD� UH]XOWDWD�� GR� L]GHOND�� 7R� MH� ODKNR]ELUND� IRWRJUDILM� DOL� KLVWRJUDP� SR� RSUDYOMHQLK� PHULWYDK�� VH]QDP� QRYLK� YSUDãDQM�� NL� VRQDVWDOD�RE�QHNL�GHMDYQRVWL��ULVED�SR�RSD]RYDQMX�LQ�SRGREQR�8þLWHOMLFD� R]LURPD� XþLWHOM� QDM� XSRãWHYD� LQGLYLGXDOQH� UD]OLNH� LQ� QDM� GHMDYQRVWL� SULODJDMDVSRVREQRVWLP�XþHQFHY�LQ�XþHQN��3UL�REUDYQDYL�QHNDWHULK�GUXåEHQLK�YVHELQ�MH�SRPHPEQDVRFLDOQD�REþXWOMLYRVW�XþLWHOMD��XþLWHOMLFH��ýH� MH� OH� PRJRþH� QDM� XþHQFL� LQ� XþHQNH� RNROMH� VSR]QDYDMR� QHSRVUHGQR�� *R]G� QDMVSR]QDYDMR�Y�JR]GX��NDNR�GHOXMH�SRãWD��QDM�VSR]QDMR�QD�SRãWL��9VHELQH�QDM�ERGR�þLP�EROMDNWXDOQH��8þLWHOMLFD�R]LURPD�XþLWHOM�QDM�L]NRULVWL�DNWXDOQH�GRJRGNH�LQ�VLWXDFLMH�Y�UD]UHGX�WHUMLK�YSOHWH�Y�SRXN��7DNR�ERGR�XþHQFL�LQ�XþHQNH�ODåH�SRYH]RYDOL�L]NXãQMH��NL�QDVWDMDMR�]XQDMãROH� V� SRXNRP�� 3RXN� MLP� ER� EOLåML�� þH� ER� XþLWHOM� R]LURPD� XþLWHOMLFD� YVHELQH� VPLVHOQRSRYH]RYDO�D��9HQGDU�PRUD�ELWL�SUL�SRYH]RYDQMX�MDVQR��NDM�MH�YRGLOQD�YVHELQD�LQ�FLOM�SRXND�LQNDM�VH�QDQMR�OH�QDYH]XMH�äLYD�ELWMD�QDM�VSR]QDYDMR�SUHGYVHP�QHSRVUHGQR�Y�QDUDYL��SD�WXGL�Y�JRMLOQLFDK��NMHU�MLK�WUDMQRJRMLMR��DOL�OH�]DþDVQR�SULQDãDMR�Y�XþLOQLFR�WHU�YUDþDMR�Y�QDUDYR��8þHQFL�LQ�XþHQNH�VNUELMR�]DåLYD�ELWMD�Y�UD]UHGX��3UL�VNUEL�]D�åLYDOL� LQ� UDVWOLQH� MLP�RPRJRþLPR�þLP�YHþMR�VDPRVWRMQRVW�äLYDOL�QDM�ERGR�Y�XþLOQLFL�OH�WROLNR�þDVD��GRNOHU�XþHQFL�WR�åHOLMR�LQ�GRNOHU�ODKNR�VNUELMR�]DQMH�3UL�RSD]RYDQMX�MLK�QDYDMDPR��GD�YDUQR�XSRUDEOMDMR�YVD�PRåQD�þXWLOD�WHU�GD�YDUQR GHODMR�]åLYLPL�ELWML��YDUQR�]DVH�LQ�]D�åLYD�ELWMD��8þLOQLFD� QDM� SRVWDQH� XþHQFHP� LQ� XþHQNDP� ]DQLPLY� SURVWRU�� RSUHPOMHQ� ]� ]ELUNDPL�SULSRPRþNL��SULURþQR�NQMLåQLFR��UD]LVNRYDOQLPL�NRWLþNL�LQ�L]GHONL�WHU�SRURþLOL�9�SUYHP�WULOHWMX�MH�YORJD�XþLWHOMD�R]LURPD�XþLWHOMLFH�ãH�SRVHEQR�SRPHPEQD��8þLWHOM�R]LUPDXþLWHOMLFD� MH� YLU� ]QDQMD� LQ� VUHGLãþH� GRJDMDQMD�� 7DNR� ]DPLãOMHQ� SRXN� ]DKWHYD� VNUEQRQDþUWRYDQMH�� 8þLWHOM� R]LURPD� XþLWHOMLFD� RUJDQL]LUD�� YRGL� DNWLYQRVWL�� VSRGEXMD�� DQLPLUD�NRRUGLQLUD��RSD]XMH�LQ�RFHQMXMH��SRPDJD�LQ�VSRGEXMD�LQ�MH�QDMERJDWHMãL�YLU�LQIRUPDFLM�
6SUHPOMDQMH� LQ� RFHQMHYDQMH� GRVHåNRY� RWURN� SUL� SUHGPHWX� VSR]QDYDQMH� RNROMD� Y� SUYHPWULOHWMX� MH�RSLVQR��3RXN�QDM�ER�RUJDQL]LUDQ� WDNR��GD�XþHQFL�QDþUWRYDQH�GHMDYQRVWL� L]YDMDMRVDPL�6PLVHO� WDNãQHJD� XþHQMD� QL� OH� Y� SRPQMHQMX� GHMVWHY�� WHPYHþ� Y� UD]YLMDQMX� VSRVREQRVWL� LQVSUHWQRVWL�
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'LGDNWLþQD� SULSRURþLOD� L]� XþQHJD� QDþUWD� QDM� ERGR� XþLWHOMX� LQ� XþLWHOMLFL� Y� SRPRþ� SULQDþUWRYDQMX�LQ�RUJDQL]DFLML�SRXND�3UL�VSUHPOMDQMX�LQ�RFHQMHYDQMX�QDM�ER�XþLWHOM�LFD�SR]RUHQ�SR]RUQD�QD�WR��NDNR�XþHQFL�x UD]XPHMR�LQ�XSRãWHYDMR�QDYRGLOD�VDPRVWRMQR�GHOR��GHOR�Y�VNXSLQDK�x VRGHOXMHMR�SUL�UD]OLþQLK�REOLNDK�GHOD��GHOR�VSUHPOMD�OH�NRW�RSD]RYDOHF��VDPRVWRMQR�VH�ORWLGHOD��]QDMGH�VH�Y� UD]OLþQLK�VLWXDFLMDK��QDORJR�GRNRQþD�SRYUãLQVNR�DOL� ]HOR�SRJOREOMHQR�]DJRYDUMD�VYRM�QDþLQ�GHOD�«�x XSRãWHYDMR� PQHQMD� GUXJLK� SRVDPH]QLNRY� LQ� VNXSLQ� �QH� VNDþH� Y� EHVHGR�� L]UD]L� VYRMHGYRPH� LQ� SRPLVOHNH�� GRSXãþD� GUXJDþQR� UD]PLãOMDQMH� VRãROFHY�VRãRON�� MH� SULSUDYOMHQ�DVSUHPHQLWL� VYRMH� PQHQMH� QD� SRGODJL� DUJXPHQWRY� LQ� NULWLþQR� UD]PLãOOMD� R� REUDYQDYDQLVQRYL�x SULSRYHGXMHMR� LQ� SLãHMR� �NUDWNR�� MDVQR�� ELVWYHQR�� ]DQLPLYR�� ]DSOHWHQR�� EUH]� SUDYHJDVSRURþLOD��VDPR�]�EHVHGDPL�x XSRUDEOMDMR� UD]OLþQH� YLUH�� OLWHUDWXUR�� SULSRPRþNH�� ]HPOMHYLGH�� SUHJOHGQLFH� �SRLãþH� VDP�QD�XþLWHOMHYR�Y]SRGEXGR��QD�Y]SRGEXGR�VWDUãHY��VRãROFHY�VRãRON�
3UL� VSUHPOMDQMX� LQ� RFHQMHYDQMX� QLNDNRU� QH� VPHPR� SR]DELWL� QD� RWURNRYR� YHGRåHOMQRVW�L]YLUQRVW�LQ�L]QDMGOMLYRVW�8þLWHOM�LFD�QDM�ER�QD�YVH�HOHPHQWH�VSUHPOMDQMD�LQ�RFHQMHYDQMD�]HOR�SR]RUHQ�SR]RUQD��,ãþHQDM�PHWRGH���NL�ERGR�]D�XþHQFH�Y]SRGEXGQH�LQ�QDMSULPHUQHMãH�,]RJLED�QDM�VH�IURQWDOQHPX�GHOX�LQ�IDNWRJUDIVNHPX�SULGRELYDQMX�LQ�SUHYHUMDQMX�]QDQM�3UL� VSUHPOMDQMX� LQ� RFHQMHYDQMX� QDM� XþLWHOM� VOHGL� åH� ]QDQL� OLWHUDWXUL� �2SLVQR� RFHQMHYDQMH�3HGDJRãND�IDNXOWHWD��3HGDJRãND�RE]RUMD��1RYR�0HVWR������«�� LQ�QRYRVWLP�QD�SRGURþMXRSLVQHJD�RFHQMHYDQMD�
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� SUHSR]QDYD�GRPDþR�åLYDO��þORYHND�DOL�UDVWOLQR�Y�UD]OLþQLVWDURVWL�DOL�OHWQHP�þDVX

� åLYR��PUWYR��QH�åLYR��RVWDQHN�åLYHJD � QD�NRQNUHWQLK�SULPHULK�UD]OLNXMH�PHG�åLYLP��PUWYLP�RVWDQNL�åLYHJD�LQ�WHP��NDU�QLNROL�QL�ELOR�åLYR� UDVWOLQH�SRWUHEXMHMR�VYHWORER��YRGR��]UDN��SUVW� åLYDOL�SRWUHEXMHMR�KUDQR��YRGR��]UDN� ]D�DNWLYQRVW�LQ�UDVW�SRWUHEXMHPR�KUDQR� åLYDOL�MHGR�GUXJD�åLYD�ELWMD� KUDQD�MH�ODKNR�WHNRþD�DOL�WUGQD��LPD�YRQM�LQRNXV� QHNDWHUD�åLYLOD�MH�WUHED�SULSUDYLWL��NXKDWL�

� YH��GD�SRWUHEXMHMR�UDVWOLQH�YRGR� YH��GD�SRWUHEXMHMR�åLYDOL�KUDQR

� RNROMVND�Y]JRMD� þORYHN�VSUHPLQMD�RNROMH-$=�,1�='5$9-( 8ý(1(&�8ý(1.$� RKUDQMDQMH�]GUDYMD� NGDM�VPR�EROQL� SUHYHQWLYQR�YHGHQMH� SUHKUDQD
� YH��GD�PX�ML�XåLYDQMH�UD]OLþ QH�]GUDYH�KUDQH��WHOHVQHYDMH�LQ�SRþLWHN�SRPDJDMR�RKUDQMDWL�]GUDYMH�LQ�GREURSRþXWMH� YH��GD�PX�ML�ODKNR�ãNRGLMR�QHNDWHUH�VWYDUL��NL�MLK�GRELMR�YWHOR�L]�RNROMD� YH��GD�]�XPLYDQMHP�URN�LQ�]RE�]PDQMãDMR�NROLþLQR
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QHYDUQLK�VQRYL�LQ�GUREQLK�ELWLM��NL�ODKNR�SULGHMR�Y�WHOR�DOLVH�SUHQHVHMR�QD�GUXJH�OMXGL32*/('$0�1$�2.52*� SURPHW�LQ�YDUQRVW�Y�SURPHWX��REQDãDQMH�YSURPHWX� � SR]QD�YDUQR�SRW�Y�ãROR
� RNROLFD�ãROH���GR�NRGHU�QDP�VHåH�SRJOHG � SR]QD�RVQRYQH�JHRJUDIVNH�SRMPH�Y�]YH]L�V�SRYUãMHP�YRNROLFL�ãROH� VH�]QD�RULHQWLUDWL�Y�ãROL�LQ�Y�QMHQL�RNROLFL� RVQRYQH�SRYUãLQVNH�REOLNH�Y�QHSRVUHGQLRNROLFL�ãROH � SR]QD�QDUDYQH�]QDþLOQRVWL� RNROLFH�ãROH
.$-�=025(0�1$5(',7,VQRYL�LQ�WHOHVD� ODVWQRVWL�WHOHV��YHOLNRVW��WHåD��REOLND� ODVWQRVWL�VQRYL��EDUYD��RWLS��JODGNR���KUDSDYR�WUGR���PHKNR��WRSOR���KODGQR���YRQM

� ]QD�RSLVDWL�WHOR�DOL�VQRY�]�QHNDM�ODVWQRVWPL��UD]YUVWLWLWHOHVD�LQ�VQRYL�SR�HQL�VSUHPHQOMLYNL
� ODVWQRVWL�WHNRþLQ��QLPDMR�VWDOQH�REOLNH�WHNRþLQH��NL�VH�]�YRGR�PHãDMR�LQ�WLVWH��NL�VH�]YRGR�QH�PHãDMR��WHNRþLQH��NL�QD�YRGL�SODYDMR�LQ�WHNRþLQH��NL�Y�YRGL�SRWRQHMR

� ]QD�SUHOLYDWL�WHNRþLQH��QDãWHWL�JODJROH��NL�VR�SRYH]DQL�]GHMDYQRVWPL�V�WHNRþLQDPL
� ]YH]D�PHG�ODVWQRVWMR�JUDGLY�LQ�QDþLQLREGHODYH��YDUQR�LQ�XUHMHQR�GHORYQR�PHVWR�UDYQDQMH�]�RSUHPR�LQ�JUDGLYL

� ]QD�XSRUDELWL�QHNDWHUD�RURGMD�LQ�SULSRPRþNH�]D�GHOR�VSDSLUMHP��JOLQR�WHU�QDUDYQLPL�JUDGLYL�LQ�MLK�SRLPHQRYDWL� YH��GD�VH�MH�]D�GHOR�WUHED�SULSUDYLWL�LQ�SR�GHOX�SRVSUDYLWLJLEDQMH�LQ�VLOH� JLEDQMH�RWURNRYHJD�WHOHVD��JLEDQMH�MHVSUHPLQMDQMH�OHJH�GHOD�WHOHVD�DOL�SRORåDMDWHOHVD�� JLEL��NL�VR�VDPRVWRMQL��GHO�WHOHVD��DOL�SRYH]DQL
� ]QD�RSLVDWL�JLEDQMH��SRLPHQRYDWL�JLEDQMH� YH��GD�VH�PRUD�JLEDWL��GD�VH�JLEOMHMR�WXGL�åLYDOL�LQ�GDSUHGPHWH�ODKNR�SRåHQHPR�Y�JLEDQMH

� VHVWDYQL�GHOL�LQ�FHORWD � ]QD�UD]VWDYLWL�LQ�VHVWDYLWL�SUHSURVWR�WHKQLþQR�LJUDþR�UD]OLNXMH�VHVWDYQH�GHOH�RG�FHORWHYUHPH� YUHPHQVND�VWDQMD��VRQþQR��REODþQR��GHåHYQR�YHWURYQR��PHJOHQR��WRSOR��KODGQR����� YUHPHQVNL�SRMDYL��YHWHU�LQ�REODNL
� ]QD�RSLVDWL�YUHPH

� YUHPHQVND�VWDQMD�LQ�YSOLY�QD�åLYOMHQMH�UDVWOLQ�åLYDOL�LQ�OMXGL � ]QD�SRYH]DWL�YUHPH�LQ�QHNR�GHMDYQRVW�OMXGL�DOL�åLYDOL
� SUHQRV�LQIRUPDFLM�LQ�XUHMDQMH�SRGDWNRY� SRãLOMDQMH�LQ�VSUHMHPDQMH�LQIRUPDFLM�� HWLND�WHOHIRQVNHJD�SRJRYRUD�� SRPHPEQH�ãWHYLONH��UDYQDQMH�RE�QH]JRGDK�LQQHYDUQRVWLK

� SR]QD�SRPHPEQH�WHOHIRQVNH�ãWHYLONH�LQ�UDYQDQMH�YSULPHUX�QH]JRG�LQ�QHYDUQRVWL
� XUHMDQMH�SUHGPHWRY�SR�GRJRYRUMHQHP�NULWHULMX � ]QD�XUHGLWL�SRWUHEãþ LQH��LJUDþH��RURGMD�LQ�GUXJR�SRGRJRYRUMHQHP�NULWHULMX
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������ '58*,�5$=5('.'2�602�,1�.$.2�ä,9,02 8ý(1(&�8ý(1.$� þORYHNRYR�åLYOMHQMH�LQ�QMHJRY�åLYOMHQMVNL�FLNOXV�þORYHN�VH�VSUHPLQMD��NDNRYRVW�åLYOMHQMD � YH��GD�MH�YVDNR�OHWR�VWDUHMãL��ãD� SR]QD�UD]OLNR�PHG�RWURNRP�LQ�RGUDVOLP�þORYHNRP-$=�,1�7,��9,�,1�0,� RGQRVL�PHG�OMXGPL��YORJH�Y�GUXåLQL��HQDNRVWPHG�VSRORPD� PRML�SULMDWHOML�LQ�SULMDWHOMLFH��GRPD�YVL�QHNDMGHODPR
� YH��GD�LPDPR�]�UD]OLþQLPL�OMXGPL�UD]OLþQH RGQRVH��QSU�OMXEH]QL��VNUEL��SULMDWHOMVWYD��VRGHORYDQMD�� SR]QD�SRPHQ�SRUD]GHOLWYH�GHOD�PHG�þODQL�GUXåLQH� YH��GD�VPR�OMXGMH�UD]OLþQL� YVL�UD]OLþQL��YVL�HQDNL��OMXGMH�VPR�UD]OLþQL��OMXGMHåLYLPR�VNXSDM�]�GUXJLPL�LQ�GUXJDþQLPL � YH��GD�OMXGMH�åLYLPR�VNXSDM�]�GUXJLPL�LQ�GUXJDþQLPL

-$=�,1�02-$�â2/$� ãROD���RUJDQL]LUDQRVW�ãROH��åLYOMHQMH�QD�ãROL � SR]QD�RVQRYQR�RUJDQL]LUDQRVW�ãROVNLK�SURVWRURY� YH��GD�Y�ãROL�SROHJ�SRXND�SRWHNDMR�WXGL�QHNDWHUH�GUXJHGHMDYQRVWL��QSU��UDGLR��þDVRSLV��ãSRUW�LSG��35$=18-(02� SUD]QLNL � YH��GD�LPDPR�Y�6ORYHQLML�YUVWR�SUD]QLNRY�SRYH]DQLK�VNXOWXUQR��YHUVNR�LQ�GUåDYRWYRUQR�WUDGLFLMR%,/2�-(�1(.2ý� NDNR�VPR�åLYHOL��NDM�VPR�GHODOL��NDNR�VPR�VHYR]LOL � YH��GD�VR�OMXGMH�YþDVLK�åLYHOL��VWDQRYDOL��VHSUHKUDQMHYDOL��REODþ LOL��GHODOL��VH�SUHYDåDOL��GUXJDþH�NRWGDQHV� þDVRYQL�L]UD]L � SR]QD�QHNDWHUH�þDVRYQH�L]UD]H��SUHM��SRWHP��GDQHV�YþHUDM��MXWUL��GQHYL�Y�WHGQX�-$=�,1�1$5$9$� åLYOMHQMVND�RNROMD�Y�RåML�LQ�ãLUãL�RNROLFL�ãROH�WHUåLYD�ELWMD�Y�QMLK��L]ERU�L]�åLYOMHQMVNLK�RNROLM�WUDYQLN��YUW��VDGRYQMDN��YLQRJUDG��JR]G��SDUN�VWRMHþD�LQ�WHNRþD�FHOLQVND�YRGD��PRUMH��NPHWLMD�� SRYH]DQRVW�åLYLK�ELWLM�LQ�QHåLYH�QDUDYH� JLEDQMH�LQ�þXWHQMH

� SUHSR]QD�LQ�UD]OLNXMH�]QDþLOQD�RNROMD�Y�RåML�RNROLFLVYRMHJD�NUDMD�LQ�SUHSR]QD�QDMSRJRVWHMãD�åLYD�ELWMD�YQMHP� YH��NDNR�PX�þXWLOD�SRPDJDMR�åLYHWL��LQ�QD�NRQNUHWQHPSULPHUX�SUHSR]QD�YORJR�SRVDPH]QHJD�þXWLOD
� QDUDYD�VH�VSUHPLQMD� åLYD�ELWMD�VH�VSUHPLQMDMR� åLYD�ELWMD�Y�OHWQLK�LQ�YUHPHQVNLK�VSUHPHPEDK� GHMDYQRVWL�þORYHND��YH]DQH�QD�OHWQL�þDV

� ]QD�QDYHVWL�QHNDM�SULPHURY�VSUHPLQMDQMD�Y�QDUDYL��NL�MLKMH�VDP�RSD]RYDO��D
� SRGREQRVWL�LQ�UD]OLNH�åLYDOL�LQ�UDVWOLQ�L]�UD]OLþQLKRNROL � YH��GD�QHNDWHUD�ELWMD�åLYLMR�OH�Y�YRGL��GUXJD�OH�QDWUDYQLNX�LSG�� YH��GD�VR�SRWRPFL�SRGREQL�VWDU ãHP�LQ�QDYHGH�QHNDMåLYDOL��SUL�NDWHULK�VR�SRWRPFL�VSUYD�]HOR�GUXJDþQL�RG�VWDUãHY�� SRWUHEH�UDVWOLQ�LQ�åLYDOL�]D�åLYOMHQMH� SUHKUDQD�åLYDOL�LQ�þORYHND� SUHWRN�VQRYL��]DXåLWMH�KUDQH��SUHGHODYD�LQSRUDED�Y�WHOHVX��L]ORþDQMH� VHVWDYD�REURND�KUDQH

� ]QD�VNUEHWL�]D�UDVWOLQH�LQ�åLYDOL�Y�XþLOQLFL� YH��GD�SRWUHEXMHMR�UDVWOLQH�YRGR�LQ�VYHWORER� YH�GD�KUDQD�YVHEXMH�VHVWDYLQH��NL�VR�QXMQR�SRWUHEQH�]DåLYOMHQMH�LQ�RKUDQMDQMH�]GUDYMD� ]QD�SULSUDYLWL�SUHSURVWR�MHG�DOL�SLMDþR� åLYOMHQMVNL�NURJ�� VWDUãL���URMVWYR��PODGLþL��UDVW��RGUDVORVW�VWDUDQMH��VPUW� UD]OLNH�LQ�SRGREQRVWL�PHG�åLYLPL�ELWML�WHUQMLKRYLPL�SRWRPFL
� YH��GD�LPDMR�åLYDOL�PODGLþH��GD�PODGLþL�UDVWHMR�RGUDVWHMR��VH�SRVWDUDMR�LQ�XPUHMR� SUHSR]QD�PODGLþH�GRPDþLK�åLYDOL

� YUW�LQ�VDGRYQMDN� XåLWQH�UDVWOLQH� VHPHQD��SORGRYL� SULGHOHN�LQ��ãNRGOMLYFL�� GHOR�QD�NPHWLML
� YH��GD�UDVWOLQH�]UDVWHMR�L]�VHPHQ��þHEXOLF��JRPROMHY�SRWDNQMHQFHY� SUHSR]QD�QDMSRJRVWHMãH�SULGHONH�QD�YUWX�LQ�QMLYL

� RNROMVND�Y]JRMD� þORYHN�VSUHPLQMD�RNROMH � SR]QD�SULPHU�L]�EOLåQMH�RNROLFH��NDNR�MH�þORYHNVSUHPHQLO�RNROMH-$=�,1�='5$9-(� SRPHQ�WHOHVQH�DNWLYQRVWL� VNUE�]D�]GUDYMH� SUHKUDQD
� ]QD�QHJRYDWL�VYRMH�WHOR�LQ�]REH� VNUEL�]D�ODVWQR�]GUDYMH�LQ�]GUDYMH�GUXJLK
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� SURPHW�LQ�YDUQRVW�Y�SURPHWX��UD]O LþQHYUHPHQVNH�VLWXDFLMH�LQ�REQDãDQMH�RE�QMLK � UD]XPH�SRPHQ�YLGQRVWL�Y�SURPHWX
� RNROLFD�ãROH�LQ�RULHQWDFLMD�Y�RNROLFL�ãROH � SR]QD�WHPHOMQH�JHRJUDIVNH�SRMPH�Y�]YH]L�V�SRYUãMHP�YRNROLFL�ãROH� GRPDþL�NUDM��QDVHOMD��SRNUDMLQD��þORYHNVSUHPLQMD�RNROMH � YH��GD�VR�YSOLYL�þORYHND�QD�RNROMH�ODKNR�QHJDWLYQL
� SRNUDMLQH�VR�UD]OLþQH�LQ�SRGREQH� VNLFH��]HPOMHYLGL�LQ�PRGHOL�NRW�PRåQRVWSRQD]DUMDQMD�QDãHJD�RNROMD�WHU�RULHQWDFLMD�YSURVWRUX

� ]QD�QDUHGLWL�VNLFR�DOL�PRGHO�RSD]RYDQH�SRNUDMLQH
.$-�=025(0�1$5(',7,VQRYL�LQ�WHOHVD� VQRYL��NDPQLQH��OHV��SUVW��YROQD��YRGD��PLYND� SDSLU��WHNVWLO��NRYLQD��SODVWLND�� SRYH]RYDQMH�ODVWQRVWL�LQ�XSRUDEH

� ]QD�RSLVRYDWL�LQ�GRORþDWL�ODVWQRVWL�VQRYL
� ODVWQRVWL�VQRYL��SODVWHOLQ��JOLQD��PDYHF��LQL]GHONRY��RKUDQMHQH�LQ�VSUHPHQMHQH�ODVWQRVWL�]YH]D�PHG�ODVWQRVWPL�LQ�XSRUDER

� ]QD�RSLVDWL�VQRY�SUHG�SUHREOLNRYDQMHP�LQ�L]GHOHN� ]QD�REOLNRYDWL�SUHSURVWH�SUHJOHGQLFH�]D�YSLVRYDQMHODVWQRVWL�VQRYL�LQ�L]GHONRY� ODVWQRVWL�]PHVL�VR�GUXJDþQH�NRW�ODVWQRVWLVHVWDYLQ��ORþHYDQMH�QHWRSQLK�VQRYL�RG�YRGH� OHG�LQ�VQHJ�VWD�YRGD�Y�WUGQHP�VWDQMX�]PU]RYDQMH�LQ�WDOMHQMH�VWD�REUQOMLYD�SURFHVD � YH��GD�VWD�OHG�LQ�VQHJ�YRGD�Y�WUGQL�REOLNL��GD�L]�VQHJD�LQOHGX�GRELPR�WHNRþR�YRGR��GD�YRGD�ODKNR�]DPU]QH�Y�OHG� ]YH]D�PHG�ODVWQRVWMR�JUDGLY�LQ�QD þLQL�REGHODYH�YDUQR�LQ�XUHMHQR�GHORYQR�PHVWR��UDYQDQMH�]RSUHPR�LQ�JUDGLYL
� SR]QD�QHNDWHUH�ODVWQRVWL�OHVD�NRW�JUDGLYD�LQ�SRYH]XMHODVWQRVWL�OHVD�LQ�RURGMD�]D�REGHODYR� ]QD�SULSUDYLWL�GHORYQR�PHVWR�LQ�VH�]D�GHOR�SULSUDYLWL� YH��GD�SUL�L]GHODYL�QDVWDQHMR�RGSDGNL��]D�NDWHUHPRUDPR�SRVNUEHWL��QHNDWHUH�RGSDGNH�ODKNR�SRQRYQRXSRUDELPRJLEDQMH�LQ�VLOH� ]D�JLEDQMH�SRWUHEXMHPR�KUDQR��DYWR�SRWUHEXMHJRULYR��LJUDþH�SRJDQMD�Y]PHW�LSG�� QHNDWHUD�JLEDQMD�VR�VHVWDYOMHQD� JLEDQMH�VH�XVWDYL��NR�MH�WHOR�Y�UDYQRYH VMX��þH�QLY�UDYQRYHVMX��VH�JLEOMH�GR�UDYQRYHVQH�OHJH � YH��GD�JLEDMRþD�WHOHVD�ODKNR�XVWDYLPR� ]QD�SRLPHQRYDWL�]QDþLOQD�VWDQMD�PLURYDQMD�UDYQRYHVMD��SUL�OMXGHK��åLYDOLK�LQ�YR]LOLKSULSRPRþNL�]D�JLEDQMH�RPRJRþDMR�KLWUHMãH�DOL�ODåMHJLEDQMHSR�VOHGRYLK�ODKNR�GRORþLPR�VPHU�LQ�QDþLQ�JLEDQMD
]QD�SRLPHQRYDWL�SULSRPRþNH�]D�JLEDQMHUD]XPH��GD�SR�VOHGL�ODKNR�VNOHSDPR�NGR�LQ�NDNR�VH�MH�JLEDO

� VHVWDYQL�GHOL�LQ�FHORWD=HPOMD�LQ�YHVROMH��SURVWRU�LQ�þDVNROHGDU��OHWR��VWDURVW�L]UDåDPR�Y�OHWLK6RQFH�SRWXMH�SR�QHEXþDV�GQHYD��]MXWUDM��GRSROGQH��RSROGQH��SRSROGQH�]YHþHU��QRþ�LQ�GDQ
YH��GD�6RQFH�VSUHPLQMD�VYRM�SRORåDM�QD�QHEX]QD�RSLVDWL�NDM�GHOD�RE�GRORþHQHP�þDVX�GQHYD�LQ�UD]OLNRPHG�GQHYRP�LQ�QRþMR

YUHPH� REODNL�LQ�YHWHU��YHWHU�NRW�SUHPLNDQMH�]UDND � ]QD�SRYH]DWL�QHNDWHUH�YUHPHQVNH�SRMDYH� YH��GD�REODNH�SRJDQMD�YHWHU]YRN� L]YRUL�]YRND��VSUHMHPDQMH�]YRND���XKR��WRQ�MDNRVW�LQ�WUDMDQMH�]YRND � YH��GD�]YRN�QDVWDMD�WDNUDW��NR�VH�WHOHVD�WUHVHMR� ]QD�SURL]YHVWL�]YRN�]�UD]OLþQLPL�SUHGPHWL� YH��GD�MH�þXWLOR�]D�VSUHMHPDQMH�]YRND�XKR� SUHQRV�LQIRUPDFLM�LQ�XUHMDQMH�SRGDWNRY� VKUDQMHYDQMH�LQ�XSRUDED�SRGDWNRY�LQ�LQIRUPDFLM � ]QD�VKUDQLWL�LQIRUPDFLMH�V�SRPRþMR�NDVHWRIRQD� JUDILþQR�VSRURþDQMH � ]QD�QDULVDWL�VNLFR�SUHSURVWH�NRQVWUXNFLMH� REGHODYD�SRGDWNRY�LQ�LQIRUPDFLM � ]QD�REOLNRYDWL�SUHSURVWH�SUHJOHGQLFH
�������75(7-,�5$=5('.'2�602�,1�.$-�'(/$02 8ý(1(&�8ý(1.$� ãROD�LQ�]QDQMH��SRPHQ�]QDQMD��NDNR�VH�XþLP � YH��GD�VH�ODKNR�XþLPR�QD�UD]OLþQH�QDþLQH� SR]QD�SRPHQ�]QDQMD
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� SR]QD�SRPHQ�UD]SRUHGLWYH�þDVD�]D�XþH QMH� GHOR��SRNOLFL�LQ�SURVWRþDVQH�DNWLYQRVWL � YH��GD�YVL�QHNDM�GHODPR� UD]OLNXMH�PHG�SRNOLFHP�LQ�SURVWRþDVQR�DNWLYQRVWMR� SR]QD�SRNOLFD�VYRMLK�VWDUãHY� SURL]YRGQMD��SRUDED�LQ�RGSDGNL � YH��NDM�VH�SURL]YDMD�Y�QMLKRYHP�NUDMX� YH��GD�SUL�YVDNL�SURL]YRGQML�QDVWDMDMR�RGSDGNL�LQ�GD�MH]DQMH�SRWUHEQR�SRVNUEHWL� GHQDU��NDNR�JD�]DVOXåLPR��]D�NDM�JDXSRUDELPR � YH��GD�MH�GHQDU�WUHED�´]DVOXåLWL´� SUHSR]QD�RVQRYQH�YUHGQRVWL�VORYHQVNH�GHQDUQH�HQRWH�EDQNRYFL��NRYDQFL�� YH��GD�LPDMR�GUXJH�GUåDYH�GUXJH�GHQDUQ H�HQRWH-$=�,1�7,�9,��,1�0,� VRGHORYDQMH�PHG�OMXGPL��þORYHN�QH�åLYL�VDP�VRGHORYDQMH��SRPRþ�LQ�VROLGDUQRVW�PHG�OMXGPL � YH��GD�þORYHN�QH�åLYL�VDP� SR]QD�SRPHQ�VRGHORYDQMD��SRPRþL�LQ�VROLGDUQRVWL.-(�ä,9,02� SRPHPEQH�XVWDQRYH�Y�NUDMX��ãROD��SRãWD�EDQND��WUJRYLQD��]GUDYVWYHQL�GRP��NQMLåQLFD�DYWREXVQD�SRVWDMD��NXOWXUQL�GRP��FHUNHY�JDVLOVNL�GRP�
� YH��NDWHUH�XVWDQRYH�GHOXMHMR�Y�NUDMX��Y�NDWHUHP�åLYL� SR]QD�RVQRYQH�GHMDYQRVWL�WHK�XVWDQRY

� 6ORYHQLMD���PRMD�GRPRYLQD � YH��GD�MH�6ORYHQLMD�GUåDYD� SUHSR]QD�REOLNR�6ORYHQLMH�QD�]HPOMHYLGX� SR]QD�QHNDWHUH�VLPEROH�6ORYHQVNH�GUåDYH
� SRYH]DQRVW�LQ�PHGVHERMQD�RGYLVQRVW�OMXGL�LQGUåDY � YH��GD�YVHJD��NDU�UDELPR��QH�PRUHPR�L]GHODWL�YGRPDþHP�NUDMX��Y�6ORYHQLML�35$=18-(02� SUD]QLNL � YH��GD�VR�SUD]QRYDQMD�UD]OLþQD� YH��GD�VR�QHNDWHUL�SUD]QLNL�SRYH]DQL�]�ERMHP�]DSUDYLFH%,/2�-(�1(.2ý� NDM�VR�QDP�]DSXVWLOL�SUHGQLNL � YH��GD�VR�QDP�QHNDWHUH�VWYDUL�]DSXVWLOL�QDãL�SUHGQLNL� SR]QD�QHNDM�VWDULK�RWURãNLK�SHVPL��LJHU��SOHVRY�LQRELþDMHY� þDVRYQL�L]UD]L � SR]QD�LQ�XSRUDEOMD�QHNDWHUH�þDVRYQH�L]UD]H��SUHM�SRWHP��GDQHV��YþHUDM��MXWUL��GQHYL�Y�WHGQX��WHGHQ�PHVHF��OHWR�� QDã�NUDM�VH�VSUHPLQMD � YH��GD�VH�QMHJRY�QMHQ�NUDM�VNR]L�þDV�VSUHPLQMD� SR]QD�QHNDWHUH�NXOWXUQR]JRGRYLQVNH�]QDPHQLWRVWLVYRMHJD�NUDMD� SR]QD�QHNDM�]QDQLK�RVHE�L]�VYRMHJD�NUDMD-$=�,1�1$5$9$� åLYD�ELWMD�Y�åLYOMHQMVNLK�RNROMLK��L]ERU�L]åLYOMHQMVNLK�RNROLM��WUDYQLN��YUW��VDGRYQMDN�YLQRJUDG��JR]G��SDUN��VWRMHþ D�LQ�WHNRþDFHOLQVND�YRGD��PRUMH��NPHWLMD�� ]QDþLOQRVWL�þORYHND� þORYHãNR�WHOR� VSROQH�UD]OLNH� VSRþHWMH�LQ�UD]YRM�RWURND� UD]PQRåHYDQMH�åLYDOL

� SUHSR]QD�LQ�UD]OLNXMH�]QDþLOQD�RNROMD�Y�RåML�LQ�ãLUãLRNROLFL�QMHJRYHJD�NUDMD��YUW��QMLYR��SDUN��VDGRYQMDN�YLQRJUDG��WUDYQLN��JR]G��FHOLQVNR�YRGR��PRUMH��LQSUHSR]QD�QDMSRJRVWHMãD�åLYD�ELWMD�Y�QMLK� LPHQXMH�LQ�RSUHGHOL�JODYQH�]XQDQMH�GHOH��WHOHVD��SULþORYHNX��åLYDOLK�LQ�UDVWOLQDK� YH��GD�VH�YVD�åLYD�ELWMD�UD]PQRåXMHMR� SR]QD�QHNDM�SULPHURY��NDNR�VH�UD]PQRåXMHMR�QDMEROMSRJRVWH�R]LURPD�Xþ HQFHP�QDMEROM�]QDQH�åLYDOL� YH��GD�VH�RWURN�VSRþQH�Y�PDWHUL��LQ�VL�SUHGVWDYOMD��NMHLQ�NDNR�UDVWH�LQ�VH�UD]YLMD�GR�URMVWYD��NDNR�VH�URGL��LQUD]XPH��GD�SR�URMVWYX�SRWUHEXMH�VNUEQR�QHJR� ]QD�SULPHUMDWL�LQ�UD]YUVWLWL�åLYD�ELWMD�SR�HQHP�NULWHULMX� åLYD�ELWMD�VH�VSUHPLQMDMR�� åLYD�ELWMD�Y OHWQLK�LQ�YUHPHQVNLK�VSUHPHPEDK�� OHWQL�þDVL� GHMDYQRVWL�þORYHND��YH]DQH�QD�OHWQL�þDV
� ]QD�QD�SULPHUX�SRMDVQLWL��NDNR�VH�åLYD�QDUDYDVSUHPLQMD�Y�OHWQLK�þDVLK

� SUHKUDQMHYDOQH�SRYH]DYH�PHG�åLYLPL�ELWML�� åLYOMHQMH��XPLUDQMH�LQ�UD]NURM�åLYLK�ELWLM�� ODVWQRVWL�åLYLK�ELWLM�Y�SRYH]DYL�]�åLYOMHQMVNLPRNROMHP
� QD�SULPHUX�SRMDVQL��NDNR�VR�åLYD�ELWMD�SRYH]DQD�]RNROMHP�LQ�GUXJLPL�ELWML�WHU�NDNR�VR�RG�QMLK�RGYLVQD� YH��GD�MH�þORYHN�SRYH]DQ�]�GUXJLPL�ELWML�LQ�RGYLVHQ�RGQMLK
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� YH��GD�YVD�åLYD�ELWMD�XPUHMR�L Q�VH�SR�VPUWL�UD]JUDGLMR� SRWUHEH�åLYDOL�]D�åLYOMHQMH��YRGD��]UDN��KUDQD�RNROMH��L]ORþDQMH� SRWUHEH�UDVWOLQ�]D�åLYOMHQMH��YRGD��]UDN� VYHWORED��VQRYL�Y�SUVWL�DOL�YRGL��RNROMH� VHVWDYLQH�KUDQH� VKUDQMHYDQMH�KUDQH

� YH��GD�åLYDOL�SRWUHEXMHMR�]D�åLYOMH QMH�KUDQR��YRGR�LQ]UDN� YH��GD�UDVWOLQH�SRWUHEXMHMR�]D�åLYOMHQMH�VYHWORER��YRGR�]UDN�LQ�VQRYL��NL�VR�Y�YRGL�DOL�Y�SUVWL� YH��GD�åLYD�ELWMD�L]�RNROMD�VSUHMHPDMR�VQRYL�LQ�Y�RNROMHL]ORþDMR�VQRYL� YH��GD�KUDQD�YVHEXMH�VHVWDYLQH��NL�VR�QXMQR�SRWUHEQH�GD�VH�WHOR�JLEOMH��UDVWH�LQ�SUDYLOQR�GHOXMH� YH��GD�VH�KUDQD�ODKNR�SRNYDUL� SUREOHPL�RQHVQDåHYDQMD�]UDND��YRGH��WDO� VSUHPLQMDQMH�åLYOMHQMVNHJD�RNROMD� UHãHYDQMH�SUREOHPRY�RQHVQDåHYDQMD�RNROMD� YSOLY�RQHVQDåHYDQMD�YRGH��]UDND�LQ�]HPOMH�QDþORYHNRYR�]GUDYMH�

� QD�SULPHUX��NL�JD�MH�VSR]QDO�Y�QDUDYL��SRMDVQL��NDNRþORYHN�VSUHPLQMD�QDUDYR� YH��GD�VSUHPHPEH�Y�RNROMX�ODKNR�ãNRGLMR�åLYLP�ELWMHPLQ�þORYHNX� QDYHGH�SULPHU��NDNR�VDP�SULVSHYD�N�YDURYDQMX�LQRKUDQMDQMX�RNROMD-$=�,1�='5$9-(� QDMSRJRVWHMãH�RWURãNH�EROH]QL��SUHSUHþHYDQMHLQ�]GUDYOMHQMH� FHSOMHQMH
� ]QD�QD�SULPHUX�SRMDVQLWL��NDNR�VH�ãLUL�QDOH]OMLYDEROH]HQ�LQ�NDNR�VH�ODKNR�YDUXMH�SUHG�RNXåER� YH��GD�QHNDWHUH�EROH]QL�ODKNR�SUHSUHþXMHPR�VFHSOMHQMHP32*/('$0�1$2.52*� SURPHW��REQDãDQMH�LQ�YD UQRVW�Y�SURPHWXSURPHWQD�VUHGVWYD�RQHVQDåXMHMR�RNROMH � YH��GD�SURPHWQD�VUHGVWYD�RQHVQDåXMHMR�RNROMH

� VNUE�]D�RNROLFR�ãROH�LQ�GRPDþL�NUDM� RQHVQDåHYDQMH�RNROMD � YH��GD�MH�QDãH�RNROMH�SRQHNRG�RQHVQDåHQR
� åLYOMHQMH�Y�UD]OLþQLK�REOLNDK�QDVHOLM��YDV�LQPHVWR� � SR]QD�RVQRYQH�UD]OLNH�Y�åLYOMHQMX�PHG�YDVMR�LQPHVWRP� åLYOMHQMH�LQ�GHOR�QD�NPHWLML� WUåQLFD�NRW�SURVWRU��NMHU�VH�RVNUEXMHPR�VKUDQR��NL�SULKDMD�L]�6ORYHQLMH�DOL�L]�GUXJLK�GHåHO � ]QD�ORþLWL�PHG�RVQRYQLPL�SULGHONL��NL�MLK�SULGHODPR�Y6ORYHQLML��LQ�WLVWLPL��NL�MLK�XYR]LPR� SRNUDMLQH�Y�6ORYHQLML�LQ�SR�VYHWX�VR�UD]OLþQH.$-�=025(0�1$5(',7,VQRYL�LQ�WHOHVD� VRQþQD�VYHWORED��]UDN�LQ�YRGD�VSUHPLQMDMRVQRYL��QHNDWHUH�VQRYL�VR�QD�VSUHPHPEH�EROMRGSRUQH��GUXJH�PDQM

� YH��GD�VH�QHNDWHUH�VQRYL�QD�]UDNX��VRQFX�DOL�Y�YRGLVSUHPHQLMR� YH��GD�MH�YRGD�ODKNR�RQHVQDåHQD��þHSUDY�WHJD�QH�YLGL� ]QD�XSRUDELWL�SUHJOHGQLFR�]D�VSRURþDQMH�UH]XOWDWRYVSUHPHPE� VQRYL�SUL�VHJUHYDQMX�VSUHPHQLMR�ODVWQRVWL � ]QD�RSLVDWL�ODVWQRVWL�SUHG�VHJUHYDQMHP�LQ�SR�QMHP� ]QD�QDSRYHGDWL�VSUHPHPER�]D�QHNDWHUH�VQRYL� VQRYL�]DY]HPDMR�SURVWRU��]UDN�NRW�SUHGVWDYQLNSOLQRY��Y�]UDNX�VR�UD]OLþQL�SOLQL��NLVLN�MHSRPHPEHQ�]D�GLKDQMH��]UDN�MH�ODKNRRQHVQDåHQ
� YH��GD�MH�]UDN�SRYVRG�RNROL�QDV� YH��GD�MH�]UDN�ODKNR�RQHVQDåHQ��]QDMR�SRYHGDWL�QHNDMSULPHURY�NGR�]UDN�RQHVQDåXMH�LQ�V�þLP

� ]YH]D�PHG�ODVWQRVWMR�JUDGLY�LQ�QDþLQLREGHODYH��YDUQR�LQ�XUHMHQR�GHORYQR�PHVWRUDYQDQMH�]�RSUHPR�LQ�JUDGLYL�LQ�RGSDGNL
� SR]QD�QHNDWHUH�ODVWQRVWL�NRYLQ�NRW�JUDGLYD� YH��GD�SUL�L]GHODYL�QDVWDQHMR�RGSDGNL��]D�NDWHUHPRUDPR�SRVNUEHWL� UD]XPH��]DNDM�MH�SRPHPEQR�ORþHQR�]ELUDQMHRGSDGNRY� ]QD�L]GHODWL�YHWUQLFR��POLQþHN�DOL�SRGREHQ�L]GHOHNJLEDQMH�LQ�VLOH� ]XQDQML�YSOLYL�QD�VPHU�LQ�KLWURVW� JLEDQMD�WHOHV � ]QD�QDSRYHGDWL�VSUHPHPER�JLEDQMD�JOHGH�QD�]XQD QMLYSOLY��GRORþLWL�VSUHPHQOMLYNR��NL�YSOLYD�QD�JLEDQMH� ]QD�L]YHVWL�SUHSURVW�SRVNXV� SULPHUMDYD�SUHPLK�JLEDQM��RG�NGDM�GR�NGDM�RGNRG�GR�NDP��NROLNR�þDVD��NDNR�KLWUR � ]QD�þDVRYQR�LQ�NUDMHYQR�RSUHGHOLWL�JLEDQMH

� YRGD�LQ�]UDN�XSRþDVQLWD�JLEDQMH��KLWU RVWJLEDQMD�MH�RGYLVQD�RG�REOLNH � SRYH]XMH�KLWURVW�JLEDQMD�LQ�REOLNR�WHU�YHOLNRVW�WHOHVD
=HPOMD�LQ�YHVROMH��SURVWRU�LQ�þDV� 6RQFH�LQ�/XQD�SRWXMHWD�SR�QHEX��Y]KRG�LQ]DKRG��GDQ�LQ�QRþ � YH��GD�6RQFH�VSUHPLQMD�VYRM�SRORåDM�QD�QHEX��6RQFHY]KDMD�LQ�]DKDMD��/XQD�VSUHPLQMD�VYRMR�REOLNR�LQ
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SRORåDMQD�QHEX� þDV�GQHYD��]MXWUDM��GRSROGQH��RSROGQH�SRSROGQH��]YHþHU��QRþ��GDQ � ]QD�RSLVDWL��NDM�GHOD�RE�GRORþHQHP�GQHYQHP�þDVX��LQUD]OLNR�PHG�GQHYRP�LQ�QRþMR� GRJRGHN�RSUHGHOLPR�V�þDVRP��]GDM��SUHM�SRWHP��GDQHV��YþHUDM��MXWUL��GQHYL�Y�WHGQX � ]QD�XUHGLWL�GRJRGNH�SR�þDVRYQHP�]DSRUHGMX� ]QD�RSLVDWL�SRWHN�GRJRGND� 6RQFH�VYHWL�LQ�JUHMH��GUXJL�YLUL�VYHWOREH�VYHWORED�VH�ODKNR�RGELMD��RNR�MH�þXWLOR�]D�YLG � YH��GD�VYHWORER�]D]QDPR�]�YLGRP��þXWLOR�]D�YLG�MH�RNR
� PHUMHQMH�þDVD�]�XUDPL��GHOLWHY�GQHYD�QD�XUH�XU�QD�PLQXWH � ]QD�GHOLWL�GDQ�QD�XUH��XUH�QH�PLQXWH� XSRUDEOMD�UD]OLþQH�XUH� ]QD�PHULWL�NUDWNRWUDMQH�GRJRGNH� ]QD�þDVRYQR�RSUHGHOLWL�VYRMH�GHMDYQRVWLYUHPH� KLWURVW�LQ�VPHU�YHWUD��SRLPHQRYDQMH�ORNDOQL KYHWURY��GHå�LQ�VQHJ�NRW�SDGDYLQL � ]QD�SR�VPHUL�YHWURND]D�GRORþLWL�VPHU�YHWUD� ]QD�SRYH]DWL�KLWURVW�YUWHQMD�YHWUQLFH�]�MDNRVWMR�YHWUD]YRN� QDVWDQHN�]YRND�SUL�SUHSURVWLK�LQãWUXPHQWLK��YLEULUDQMH��SRWRYDQMH�]YRND�SR�]UDNX��YRGL�LQWUGQLK�VQRYHK

� ]QD�SRND]DWL�LQ�SRYHGDWL��NMH�Y�SURVWRUX�VH�LVWL�]YRNEROMH�VOLãL��QDUHGLWL�]YRþQR�RYLUR�� SUHQRV�LQIRUPDFLM�LQ�XUHMDQMH�SRGDWNRY� SULSRPRþNL�]D�VSUHMHP�LQ�RGGDMDQMH�LQIRUPDFLM � ]QD�XSRUDELWL�YVDNGDQMH�SULSRPRþNH��NDVHWRIRQ��SRVOXãDWL��SRVQHWL��SUHGYDMDWL� JUDILþQR�VSRURþDQMH�Y�QDUDYRVORYMX�LQ�WHKQLNL�ULVEH�WHOHV��NRQVWUXNFLM��QDPLãOMHQLK�L]GHONRY � ]QD�QDULVDWL�VNLFR�SUHSURVWH�NRQVWUXNFLMH��R]QDþLWLVHVWDYQH�GHOH� SUHJOHGQLFH�LQ�SULND]�V�VWROSFL��ILJXUQL�SULND]L � ]QD�L]�SRGDWNRY�REOLNRYDWL�SUHJOHGQLFH�LQ�SULND]H�VVWROSFL� ]QD�EUDWL�SRGDWNH�L]�SUHJOHGQLF�LQ�MLK�XSRUDELWL
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