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9�SULVSHYNX�REUDYQDYDPR�WRNRYH�VORYHQVNHJD�L]YR]D�LQ�XYR]D�EODJD���0HGQDURGQD�WUJRYLQD��EODJD�LQ�VWRULWHY�
MH�ODKNR�PRþDQ�VSRGEXMHYDOHF�JRVSRGDUVNH�UDVWL�LQ�WXGL�Y�6ORYHQLML�MH�ELOD�GRPDþD�JRVSRGDUVND�UDVW�Y�SUHWHNOLK
OHWLK� Y� YHOLNL� PHUL� L]YR]QR� VSRGEXMHQD�� %ODJRYQD� PHQMDYD� MH� QDMSRPHPEQHMãD� SRVWDYND� Y� WHNRþHP� UDþXQX
SODþLOQH� ELODQFH� 6ORYHQLMH�� VDM� SUHGVWDYOMD� WDNR� QD� L]YR]QL� NRW� QD� XYR]QL� VWUDQL� QDMYHþML� GHO� WRNRY�� =DUDGL
QDYHGHQHJD�MH�SR]QDYDQMH�GHMDYQLNRY��NL�YSOLYDMR�QD�PHGQDURGQH�WRNRYH�EODJD���LQ�WXGL�VWRULWHY���SRPHPEQR�

'UåDYH�Y�WUDQ]LFLML�L]ND]XMHMR�Y�GHYHWGHVHWLK�OHWLK�Y�JODYQHP�SULPDQMNOMDM�QD�WHNRþHP�UDþXQX�SODþLOQH�ELODQFH�
/H�WD� MH� ODKNR� SR� HQL� VWUDQL� ]QDN� XVSHãQH� SROLWLNH�� NR� NDSLWDOVNL� SULWRNL� ILQDQFLUDMR� UDVW� �LQYHVWLFLMVNR
SRYSUDãHYDQMH� SUHVHJD� QDFLRQDOQH� SULKUDQNH��� SR� GUXJL� VWUDQL� SD� ODKNR� NDåH� QD� QHY]GUåQR� QHUDYQRWHåMH�PHG
SULKUDQNL� LQ� LQYHVWLFLMDPL�� NL� MH� RELþDMQR� SRVOHGLFD� KLWUH� UDVWL� SRWURãQMH� �FRQVXPSWLRQ� ERRP��� NDU� YRGL� GR
�SUHNRPHUQH��UDVWL�]DGROåLWYH��5RXELQL��:DFKWHO��������VWU������

6ORYHQLMD�EHOHåL�Y�]DGQMLK�ãWLULK�OHWLK�SULEOLåQR�L]UDYQDQ�VDOGR�WHNRþHJD�UDþXQD�SODþLOQH�ELODQFH��3RGREQR�SD�QH
YHOMD�]D�VDOGR�WUJRYLQVNH�ELODQFH��NL�MH�RG�OHWD������GDOMH�QHJDWLYHQ��9�OHWX������MH�]QDãDO�SULEOLåQR����EUXWR
GRPDþHJD�SURL]YRGD��3ULPDQMNOMDM�WHNRþHJD�UDþXQD��NL�L]YLUD�L]�SULPDQMNOMDMD�Y�WUJRYLQVNL�ELODQFL��MH�]D�GUåDYR
ODKNR�QHYDUHQ��VDM�RELþDMQR�NDåH�QD�VWUXNWXUQH�SUREOHPH�NRQNXUHQþQRVWL�JRVSRGDUVWYD�

ýDVRYQH� YUVWH�� NL� MLK� ERPR� XSRUDEOMDOL� Y� HNRQRPHWULþQL� DQDOL]L�� ERPR� SUHGKRGQR� SUHYHULOL� JOHGH� QMLKRYLK
VWDWLVWLþQLK� ODVWQRVWL�� 3UL� DQDOL]L� þDVRYQLK� YUVW� MH� QDPUHþ� SRPHPEQR�� GD� VR� XSRUDEOMHQH� þDVRYQH� YUVWH
VWDFLRQDUQH��7RYUVWQR�SUREOHPDWLNR�ERPR�SULND]DOL�Y�WUHWMHP�SRJODYMX�LQ�SUHYHULOL��þH�VR�þDVRYQH�YUVWH��NL�MLK�Y
QDGDOMHYDQMX�XSRUDEOMDPR��VWDFLRQDUQH�

2VUHGQML��þHWUWL��GHO�SULVSHYND�MH�]DSLV�HQDþE�PRGHOD�WUJRYLQVNH�ELODQFH��=DSLVDOL�VPR�RFHQMHQH�HQDþEH��Y�NDWHULK
VPR� RSUHGHOLOL� GHMDYQLNH�� NL� YSOLYDMR� QD� WUJRYLQVNR� ELODQFR� LQ� SUHNR� QMH� QD� VDOGR� WHNRþHJD� UDþXQD� SODþLOQH
ELODQFH� 6ORYHQLMH�� 3ULND]XMHPR�� NDNR� YSOLYDMR� VSUHPHPEH� SRVDPH]QLK� GHMDYQLNRY�� NL� VR� JODYQL� GRORþHYDOFL
WRNRY�� QD� VDOGR� WUJRYLQVNH� ELODQFH�� 8SRUDEOMDPR� HNRQRPVNR� WHRULMR�� GD� EL� RSLVDOL� SRYH]DYH� PHG� YHþ
VSUHPHQOMLYNDPL�� NL� QDV� ]DQLPDMR�� 0RGHO� MH� SDUFLDOHQ�� VDM� VR� Y� DQDOL]L� REUDYQDYDQH� VSUHPHQOMLYNH�� NRW� VR
HNRQRPVND� DNWLYQRVW�� FHQH� LQ� GHYL]QL� WHþDML�� HNVRJHQH�� 0HGVHERMQH� LQ� SRYUDWQH� SRYH]DYH� PHG� HNVRJHQLPL
VSUHPHQOMLYNDPL�Y�PRGHOX�LQ�QD�EODJRYQR�PHQMDYR�QLVR�]DMHWH�

ýHWUWD�WRþND�SULVSHYND�QXGL�RFHQR�VWDQGDUGQLK�SDUDPHWURY�Y�HQDþEDK�]XQDQMHWUJRYLQVNLK�WRNRY��WRUHM�FHQRYQH�LQ
GRKRGNRYQH� HODVWLþQRVWL� R]�� RG]LYQRVWL� L]YR]D� WHU� XYR]D� EODJD� QD� VSUHPHPEH� Y� UHODWLYQLK� FHQDK� WHU� Y� WXML� LQ
GRPDþL�DNWLYQRVWL�QD�NUDWNL�LQ�QD�GROJL�URN��,]YR]QD�LQ�XYR]QD�FHQRYQD�HODVWLþQRVW�SRYSUDãHYDQMD�VWD�SRPHPEQD
SDUDPHWUD�� NR� RFHQMXMHPR� YSOLY� VSUHPHPE� UHODWLYQLK� FHQ� QD� WUJRYLQVNR� ELODQFR�� 9LãMD� L]YR]QD� FHQRYQD
HODVWLþQRVW� SRPHQL� EROM� NRQNXUHQþQR� PHGQDURGQR� WUåLãþH� LQ� UHDOQD� GHSUHFLDFLMD� ER� ]D� SRYHþDQMH� L]YR]QLK
]DVOXåNRY�WH�GUåDYH�Y�SULPHUX�YLãMLK�HODVWLþQRVWL�EROM�XVSHãQD��6HQKDGML��0RQWHQHJUR��������VWU������ýLP�YLãMD�MH
GRKRGNRYQD� HODVWLþQRVW� L]YR]QHJD� SRYSUDãHYDQMD�� EROM� SRPHPEHQ� MH� L]YR]� NRW� JHQHUDWRU� UDVWL�� =D� RFHQR
NUDWNRURþQLK�LQ�GROJRURþQLK�FHQRYQLK�WHU�GRKRGNRYQLK�HODVWLþQRVWL�ERPR�XSRUDELOL�PRGHO�SRSUDYOMDQMD�QDSDN�

7RNRYH��SUHGYVHP�XYR]�EODJD��REUDYQDYDPR�WXGL�UD]þOHQMHQH�SR�VNXSLQDK�HNRQRPVNHJD�QDPHQD��,]�QDYHGHQH
UD]þOHQLWYH�MH�UD]YLGQR��RG�NRG�L]YLUDMR�SULPDQMNOMDML�Y�PHQMDYL�LQ�NDWHUH�VNXSLQH�VR�Y�OHWLK������LQ������QDMEROM
SULVSHYDOH�N�SRYHþDQMX�EODJRYQHJD�SULPDQMNOMDMD�

����0('1$52'1$�0(1-$9$�%/$*$

6YHWRYQD�WUJRYLQVND�PHQMDYD�MH�Y�GHVHWOHWMX�����������UDVOD�SRYSUHþQR�SR������OHWQR��Y�GHVHWOHWQHP�REGREMX
����������SD�QDM�EL�UDVW�]QDãDOD��������9�]DGQMHP�GHVHWOHWQHP�REGREMX�MH�ELOD�VYHWRYQD�UDVW�PHQMDYH�QDMYLãMD�Y

������������������������������������������������
����6YHWRYQL�L]YR]�EODJD�MH�Y�OHWX������]QDãDO�������PUG�86'��XYR]�EODJD�SD�������PUG�86'��,0)��'LUHFWLRQ�RI�7UDGH�6WDWLVWLFV�4XDUWHUO\�
GHFHPEHU��������'HOHå�VORYHQVNHJD�L]YR]D�EODJD�Y�VYHWRYQHP�MH�Y�OHWX������]QDãDO���������LQ�XYR]D�EODJD��������
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OHWX�������NR�MH�]QDãDOD��������2FHQH�NDåHMR��GD�QDM�EL�UDVW�VYHWRYQH�PHQMDYH�Y�OHWX������]QDãDOD�������UDVW�Y
OHWX������SD�QDM�EL�ELOD�QD�SRGODJL�QDSRYHGL�������,0)��:RUOG�(FRQRPLF�2XWORRN�DQG� ,QWHUQDWLRQDO�&DSLWDO
0DUNHWV� ,QWHULP� $VVHVVPHQW�� GHFHPEHU� ������� 6WRSQMH� UDVWL� VORYHQVNH� EODJRYQH� PHQMDYH� �L]YR]D� WHU� XYR]D
EODJD��SULND]XMHPR�Y�WDEHOL����7XGL�]D�6ORYHQLMR�YHOMD��GD�MH�QMHQD�PHQMDYD�UDVOD�QDMKLWUHMH�Y�OHWX�������

7DEHOD��� 6SUHPHPED�³NROLþLQ´�PHQMDYH�WHU�SRYSUHþQLK�FHQ�LQ�SRJRMHY�PHQMDYH�Y�VORYHQVNL�]XQDQML�WUJRYLQL
Y�REGREMX������������OHWQH�VSUHPHPEH�Y���

9LU��6WDWLVWLþQL�XUDG�5HSXEOLNH�6ORYHQLMH�LQ�L]UDþXQ�

�3UL�SRVOLK�RSOHPHQLWHQMD� MH�XSRãWHYDQD�SUHGSRVWDYND�R�HQDNHP�JLEDQMX�SRYSUHþQLK�FHQ� L]YR]D� LQ�XYR]D��NRW�YHOMDMR�]D� UHGQR�EODJRYQR
PHQMDYR�

7HNRþL� UDþXQ�SODþLOQH�ELODQFH�6ORYHQLMH� MH�ELO�FHORWQR�REUDYQDYDQR�REGREMH��]� L]MHPR� OHW�RG������GR�������Y
PDMKQHP� SUHVHåNX� DOL� SULPDQMNOMDMX��.� ]PDQMãDQMX� SUHVHåNRY� QD� WHNRþHP� UDþXQX� SODþLOQH� ELODQFH�� NL� VR� ELOL
SULVRWQL�Y�]DþHWQHP�REGREMX��MH�SULVSHYDO�Y�JODYQHP�SRYHþDQ�SULPDQMNOMDM�Y�EODJRYQL�PHQMDYL�V�WXMLQR�

7DEHOD����6DOGR�WHU�SRVDPH]QH�SRVWDYNH�WHNRþHJD�UDþXQD�SODþLOQH�ELODQFH�6ORYHQLMH�Y�OHWLK����������

9LU��%LOWHQ�%DQNH�6ORYHQLMH�

������������������������������������������������������������������������������������������������������������������������
����9�SULORJL��Y�WDEHODK���LQ����SULND]XMHPR�SRGDWNH�R�SRYHþDQMX�L]YR]D�WHU�XYR]D�EODJD�SUL�QDãLK�QDMSRPHPEQHMãLK�WUJRYLQVNLK�SDUWQHULFDK
WHU� ]D� GUåDYH� &()7(�� 'UåDYH� &()7(� L]ND]XMHMR� åH� QHNDM� OHW� SULPDQMNOMDM� QD� WHNRþHP� UDþXQX� SODþLOQH� ELODQFH�� NL� L]YLUD� SUHGYVHP� L]
SULPDQMNOMDMD�Y�WUJRYLQVNL�ELODQFL��/H�WD��MH�]QDãDO�Y�OHWX������QD�þHãNHP������%'3��QD�WHNRþHP�UDþXQX������%'3���QD�0DGåDUVNHP�����
%'3� ������ ��� QD� 3ROMVNHP� ����� %'3� �������� � QD� 6ORYDãNHP� ����� %'3� ������� LQ� QD� +UYDãNHP� ������ %'3� �������� �%DQN� IRU
,QWHUQDWLRQDO�6HWWOHPHQWV��������

���� ���� ���� ���� ���� ���� ����

7HNRþL�UDþXQ��VDOGR
���Y�PLR�86' ����� ����� ����� ����� ���� ���� ����
���Y���%'3 ��� ��� ��� ���� ��� ��� ���

,��%ODJR�LQ�VWRULWYH��VDOGR
����Y�PLR�86' ����� ����� ����� ������ ������ ������ ������
����Y���%'3 ��� ��� ��� ���� ���� ���� ����

,�D��%ODJR��VDOGR
�����Y�PLR�86' ����� ������ ������ ������ ������ ������ ������
�����Y���%'3 ��� ���� ���� ���� ���� ���� ����

,�E��6WRULWYH��VDOGR
����Y�PLR�86' ����� ����� ����� ����� ����� ����� �����
����Y���%'3 ��� ��� ��� ��� ��� ��� ���

,,��2VWDOR��VDOGR
����Y�PLR�86' ����� ����� ����� ����� ����� ����� �����
����Y���%'3 ���� ���� ��� ��� ��� ��� ���

���� ���� ���� ���� ���� ����

,=92=���.2/,ý,1( ���� ��� ��� ���� ���� ���
�UHGQD�PHQMDYD ���� ���� ��� ���� ���� ���
�RSOHPHQLWHQMH�
 ���� ����� ���� ���� ��� ����

,=92=1(�&(1( ���� ��� ���� ��� ���� ����

892=���.2/,ý,1( ���� ��� ���� ��� ���� ����
�UHGQD�PHQMDYD ���� ���� ���� ��� ���� ����
�RSOHPHQLWHQMH�
 ���� ����� ���� ���� ��� ���

892=1(�&(1( ����� ��� ���� ���� ���� ����

32*2-,�0(1-$9( ��� ��� ��� ��� ���� ���
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3RVODEãHYDQMH� WUJRYLQVNH� ELODQFH� MH� ELOR�� NRW� MH� UD]YLGQR� L]� WDEHOH� ��� Y� REUDYQDYDQHP� REGREMX� Y� JODYQHP
SRNULWR�V�SUHVHåNL�QD�SRGURþMX�VWRULWYHQH�PHQMDYH�

1DMYHþMD� UD]OLND� PHG� UDVWMR� L]YR]D� LQ� XYR]D� EODJD� MH� ELOD� Y� 6ORYHQLML� ]DEHOHåHQD� Y� OHWLK� ����� LQ� ������ 9
QDYHGHQLK�GYHK�OHWLK�VH�MH�VDOGR�VORYHQVNH�EODJRYQH�PHQMDYH�WXGL�QDMEROM�SRVODEãDO��LQ�VLFHU�Y�OHWX������]D
����PLR�86'��Y�OHWX������SD�]D�����PLR�86'��SRGDWNL�SODþLOQRELODQþQH�VWDWLVWLNH���3RUDVW�XYR]D�Y�OHWX�����
L]YLUD� Y� JODYQHP� L]� KLWUH� UDVWL� XYR]D� SURL]YRGRY� ]D� ãLURNR� SRUDER�� NL� MR� MH� RPRJRþLOD� KLWUD� UDVW� RVHEQLK
GRKRGNRY� Y� WHP� OHWX�� 3ULPDQMNOMDM� Y� EODJRYQL� PHQMDYL�� PHUMHQ� SR� SODþLOQRELODQþQL� VWDWLVWLNL�� MH� Y� OHWX� ����
]QDãDO�����PLOLMRQRY�86'�LQ�MH�ELO�SRGREHQ�WLVWHPX�L]�OHWD�������NOMXE�WHPX��GD�VH�MH�XYR]�UHDOQR�SRYHþDO�]D
GREUL� GYH� RGVWRWQL� WRþNL� EROM� NRW� L]YR]� EODJD��9]URN� MH� Y�PDQMãHP� SDGFX� �GRODUVNLK�� L]YR]QLK� FHQ� RG� SDGFD
XYR]QLK�FHQ��R]��Y�L]EROMãDQMX�SRJRMHY�PHQMDYH��WDEHOD����

9�FHORWQHP�REUDYQDYDQHP�REGREMX��]�L]MHPR�OHWD�������VR�VH�SRJRML�PHQMDYH�L]EROMãHYDOL��QDMYHþ�Y�OHWLK������LQ
����� �SR�RNURJ����QD� OHWR��� ,]EROMãDQMH�Y� � OHWX������ MH�ELOR������� ,]EROMãDQMH�SRJRMHY�PHQMDYH��SUHGYVHP�Y
OHWLK������ LQ�������RGUDåD� WXGL� VSUHPHPER�NYDOLWHWH�EODJD� �]DUDGL�SUHXVPHULWYH�QD�EROM� ]DKWHYQR� WUåLãþH��� VDM
VPR�SRJRMH�PHQMDYH�RFHQLOL�SUHNR�LQGHNVD��GRODUVNLK��L]YR]QLK�WHU�XYR]QLK�SRYSUHþQLK�FHQ��XQLW�YDOXH�LQGLFHV�
Y� ]XQDQML� WUJRYLQL�� 1DYHGHQD� LQGHNVD� FHQ� VPR� XSRUDELOL� WXGL� SUL� L]UDþXQX� ªNROLþLQVNHJD©� REVHJD�PHQMDYH� Y
HPSLULþQHP�GHOX� SULVSHYND��2EVHJ� L]YR]D� LQ� XYR]D� EODJD� VPR� RFHQLOL� WDNR�� GD� VPR� WRNRYH� L]YR]D� WHU� XYR]D
EODJD�GHIODFLRQLUDOL�]�UHOHYDQWQLPL�FHQRYQLPL�GHIODWRUML�]D�EODJRYQR�PHQMDYR�

=D� VORYHQVNR� EODJRYQR� PHQMDYR� Y� REUDYQDYDQHP� REGREMX� MH� ]QDþLOQR� SRYHþDQMH� NRQFHQWUDFLMH� PHQMDYH�
6WUXNWXUD�L]YR]D�WHU�XYR]D�EODJD�SR�6WDQGDUGQL�NODVLILNDFLML�GHMDYQRVWL�WHU�SR�6WDQGDUGQL�PHGQDURGQL�WUJRYLQVNL
NODVLILNDFLML�NDåHWD��GD�VH�PHQMDYD�NRQFHQWULUD�Y�QHNDM�GHMDYQRVWLK�R]�� VNXSLQDK�EODJD�� ,QGHNV�]QRWUDMSDQRåQH
PHQMDYH��NL�NDåH�NROLNãHQ�GHOHå�PHQMDYH�VH�RSUDYL�]QRWUDM�SRVDPH]QH�VNXSLQH�EODJD��PHG�GUXJLP�RGUDåD�SRPHQ
GLIHUHQFLDFLMH�EODJD�LQ�HNRQRPLMH�REVHJD��NL�RGORþLOQR�YSOLYDWD�QD�VWUXNWXUR�]XQDQMH�WUJRYLQH���VH�MH�SRYHþDO�RG
������Y� OHWX������QD�������Y� OHWX�������JOHM� WXGL�6WURMDQ��.RWDU���������1DMYHþML�GHOHå�PHQMDYH�VH�RSUDYL�]
GUåDYDPL�(YURSVNH�XQLMH��6ORYHQVND�SRGMHWMD�VR�Y�OHWX������L]YR]LOD�Y�GUåDYH�(YURSVNH�XQLMH�������EODJD��WHU
JD�RG�WDP�XYR]LOD��������

�� 67$&,21$51267� ý$6291,+� 9567� ,1� 02'(/� 3235$9/-$1-$� 1$3$.� �(UURU� &RUUHFWLRQ
0RGHO���(&0�

3UHGSRVWDYND�SUL�HPSLULþQHP�GHOX�QD�þDVRYQLK�YUVWDK��LQ�SUL�NODVLþQL�UHJUHVLMVNL�DQDOL]L�� MH��GD�VR�XSRUDEOMHQH
þDVRYQH�YUVWH�VWDFLRQDUQH��9�HNRQRPLML� LPDPR�OH�UHGQR�RSUDYND�V�VWDFLRQDUQLPL�þDVRYQLPL�YUVWDPL��3RVOHGLFD
QHVWDFLRQDUQRVWL�MH�QHXSRUDEQRVW�NODVLþQLK�W��)�LQ� �

F �VWDWLVWLN�LQ�W�L��QDYLGH]QR�SUDYD��ODåQD��UHJUHVLMD��VSXULRXV
UHJUHVVLRQ���NL�MH�RELþDMQR�UH]XOWDW�SULVRWQRVWL�PRþQHJD�WUHQGD�±�GHWHUPLQLVWLþQHJD�DOL�VWRKDVWLþQHJD�±�Y�þDVRYQLK
YUVWDK�

'D� EL� VH� L]RJQLOL� QDSDþQLP� VNOHSRP�� PRUDPR� WRUHM� SUHGKRGQR� SUHYHULWL�� DOL� VR� XSRUDEOMHQH� þDVRYQH� YUVWH
VWDFLRQDUQH��9�SULPHUX�� GD�QLVR�� MLK�PRUDPR�XVWUH]QR�SUHREOLNRYDWL���=D� YVH� REUDYQDYDQH� þDVRYQH�YUVWH� VPR
SUHYHULOL�VWDFLRQDUQRVW�V�SRPRþMR�QDMSRJRVWHMH�XSRUDEOMHQHJD�WHVWD��W�LP��$XJPHQWHG�'LFNH\�)XOOHUMHYHJD�WHVWD
�$')� WHVW��� .RHILFLHQW�� QD� SRGODJL� NDWHUHJD� VH� RGORþDPR�� PRUD� ELWL� VWDWLVWLþQR� ]QDþLOQR� QHJDWLYHQ��� � =D
VSUHPHQOMLYNH��REUDYQDYDQH�Y�WRþNL�ãWLUL��VPR�UH]XOWDWH�$')�WHVWD�]DSLVDOL�Y�WDEHOL���Y�SULORJL�

.DGDU� EL� åHOHOL� SR]QDWL� SRYH]DYH� PHG� RVQRYQLPL� VSUHPHQOMLYNDPL� �LQ� OHYHOV��� KNUDWL� SD� UHãLWL� SUREOHP
QHVWDFLRQDUQRVWL�þDVRYQLK�YUVW�� ODKNR�]DUDGL�QMHJRYLK� ODVWQRVWL�XSRUDELPR�PRGHO�SRSUDYOMDQMD�QDSDN�R]��(&0
�(UURU�&RUUHFWLRQ�0RGHO��

0RGHO�SRSUDYOMDQMD�QDSDN��NRW�PRåQD�UHãLWHY�SUREOHPRY�QHVWDFLRQDUQRVWL�þDVRYQLK�YUVW�LQ�W�LP��ODåQH�UHJUHVLMH�
YVHEXMH� LPSOLFLWQR� SUHGSRVWDYNR�� GD� PHG� VSUHPHQOMLYNDPL� Y� PRGHOX� REVWRMD� QHND� GROJRURþQD� SRYH]DYD�

������������������������������������������������
����6ORYHQVNL�WUåQL�GHOHå�QD�WUåLãþLK�(YURSVNH�XQLMH�VH�MH�Y�OHWX������SRYHþDO��6ORYHQVNL�L]YR]�MH�Y�OHWX������SUHGVWDYOMDO��������XYR]D�GUåDY
þODQLF�(YURSVNH�XQLMH��Y�OHWX������SD�VH�MH�SR�SUYLK��SUHGKRGQLK��RFHQDK�SRY]SHO�QD�RNURJ��������6ORYHQVND�SRGMHWMD�VR�Y�REUDYQDYDQHP
REGREMX�]DEHOHåLOD�QDMQLåML�GHOHå�QD�WUJX�(YURSVNH�XQLMH�Y�OHWX����������������'HOHå�VH�MH�QDWR�GR�OHWD������SRYHþHYDO����������LQ�VH�QDWR�Y
OHWX������PRþQR�]PDQMãDO�����������/HWR������MH�WXGL�HGLQR�OHWR��NR�VH�MH�REVHJ�L]YR]D�]PDQMãDO��Y�YVHK�RVWDOLK�OHWLK�MH�³NROLþLQVNL´�L]YR]
EODJD�UDVHO�

�� � � 1HVWDFLRQDUQRVW� þDVRYQLK� YUVW� RGSUDYLPR� ]� G�NUDWQLP� GLIHUHQFLUDQMHP�� =D� QRYH� þDVRYQH� YUVWH� �þH� VR� VWDFLRQDUQH�� SUDYLPR�� GD� VR
LQWHJULUDQH�UHGD�G�R]��,�G���=�GLIHUHQFLUDQMHP�VH�QHVWDFLRQDUQRVWL�þDVRYQLK�YUVW�RELþDMQR�]QHELPR��SULGH�SD�GR�GUXJLP�SUREOHPRY��QSU��GR
L]JXEH�GROJRURþQLK�SRYH]DY�PHG�HNRQRPVNLPL�SRMDYL��NL�VR�SULVRWQH�SUL�DQDOL]L�]�RVQRYQLPL�SRGDWNL�

����=QDþLOQRVWL�VWDFLRQDUQLK�LQ�QHVWDFLRQDUQLK�þDVRYQLK�YUVW�VR�ELVWYHQR�GUXJDþQH��ãRNL�Y�VWDFLRQDUQLK�þDVRYQLK�YUVWDK�VR�YHGQR�OH�]DþDVQL�
6þDVRPD� XþLQNL� ãRND� L]JLQHMR� LQ� þDVRYQD� YUVWD� VH� YUQH� Y� GROJRURþQR� UDYQRWHåMH�� 1HVWDFLRQDUQH� þDVRYQH� YUVWH� SD� QLPDMR� QHNHJD
GROJRURþQHJD� UDYQRWHåMD��K�NDWHUHPX�EL� VH� þDVRYQD�YUVWD�YUQLOD�SR�]DþHWQHP�ãRNX��8þLQNL� ãRNRY� VR� VWDOQR�SULVRWQL� �(QGHUV��������VWU�
�����
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PHGWHP�NR�QD�NUDWNRURþQD�QLKDQMD�VSUHPHQOMLYN�Y�PRGHOX�YSOLYD�RGNORQ�RG� �GROJRURþQHJD�� UDYQRWHåMD��(&0
WDNR� RPRJRþD� ³XVNODGLWHY´� NUDWNRURþQLK� JLEDQM� R]LURPD� RGVWRSDQM� RG� UDYQRWHåMD� ]� GROJRURþQLP�REQDãDQMHP�
*LEDQMH� VSUHPHQOMLYNH� Y� YVDNHP� REGREMX� MH� RGYLVQR� RG� YU]HOL� Y� SUHMãQMHP� REGREMX� LQ� RG� GROJRURþQHJD
UDYQRWHåMD�PHG�VSUHPHQOMLYNDPD��/H�WHJD�ODKNR�]D�SULPHU�VSUHPHQOMLYN� W[ �LQ� W\ �]DSLãHPR�WDNROH�

WW [\ �� EE � ���

(QDþED� ���� RSUHGHOMXMH� GROJRURþQR� SRYH]DQRVW� PHG� REUDYQDYDQLPD� VSUHPHQOMLYNDPD�� 2GVWRSDQMD� RG
GROJRURþQHJD�UDYQRWHåMD�RSUHGHOL�QDVOHGQMD�HQDþED�

WWW [\X �� EE �� ���

6SUHPHQOMLYND� WX � SUHGVWDYOMD� RGNORQ� RG� UDYQRWHåMD� �GLVHTXLOLEULXP� HUURU�� LQ� MH� OLQHDUQD� NRPELQDFLMD

VSUHPHQOMLYN� W[ � LQ� W\ �� þDVRYQD� YUVWD� RGNORQRY� RG� UDYQRWHåMD�PRUD� ELWL� VWDFLRQDUQD��� /H� Y� WHP� SULPHUX� ER

RGNORQ�RG�UDYQRWHåMD�]DþDVHQ��þH�MH�����VWDFLRQDUQD�LQ�RE�SUHGSRVWDYNL��GD�VWD�þDVRYQL�YUVWL� W[ �LQ� W\ �LQWHJULUDQL
UHGD�HQD�R]��,�����SRWHP�ODKNR�]DSLãHPR�PRGHO�SRSUDYOMDQMD�QDSDN�WDNROH�

WWWWW [\[E\ HEEO ����' '
��
�� ����� ���

9�HQDþEL�����VR�VSUHPHPEH�Y�YUHGQRVWL�VSUHPHQOMLYNH� W\ �SRYH]DQH�V�VSUHPHPEDPL�Y�YUHGQRVWL�VSUHPHQOMLYNH

W[ � LQ� ]� QHUDYQRWHåMHP� Y� SUHMãQMHP� REGREMX�� 3DUDPHWHU� O � MH� NRHILFLHQW� SULODJDMDQMD�� 6WDELOQR� GROJRURþQR
UDYQRWHåMH�Y�HQDþEL�����ER�]DJRWRYOMHQR�OH�Y�SULPHUX��GD�ER�YUHGQRVW�NRHILFLHQWD�SULODJDMDQMD�VWDWLVWLþQR�]QDþLOQR
QHJDWLYQD��VDM�ER�OH�WDNR�REVWRMHþH�QHUDYQRWHåMH�Y�QHNHP�REGREMX�V�þDVRP�RGSUDYOMHQR�

E ��NDåH��GROJRURþQR��UDYQRWHåQR�VWDQMH��2FHQMHQD�YUHGQRVW�SDUDPHWUD�PRUD�ELWL�VWDWLVWLþQR�]QDþLOQR�UD]OLþQD�RG

QLþ�� VDM�EL�Y�QDVSURWQHP�SULPHUX� W[ �QD�GROJL� URN�QH� LPHO�YSOLYD�QD� W\ ��.UDWNRURþQH�QHUDYQRWHåQH�SRYH]DYH

�VKRUW� UXQ�GLVHTXLOLEULXP�UHODWLRQVKLS��NDåH�SDUDPHWHU� �E ��/H�WD�NDåH� WDNRMãQMR� UHDNFLMR� W\ � QD� VSUHPHPEH�Y

W[ ��*UH�WRUHM�]D�NUDWNRURþQR�HODVWLþQRVW�

9NOMXþLWHY� ���� Y� ���� ]DJRWDYOMD�� GD� Y� DQDOL]L� XSRãWHYDPR� WXGL� GROJRURþQH� SRYH]DYH� PHG� RVQRYQLPL
VSUHPHQOMLYNDPL���3UL�SUDYLOQL�VSHFLILNDFLML�(&0�ER�þDVRYQD�YUVWD�RGNORQRY�RG�UDYQRWHåMD��W�M�����VWDFLRQDUQD�
3UL�SUHGSRVWDYNL��GD�MH�þDVRYQD�YUVWD�]DGRVWL�GROJD��ODKNR�(&0�RFHQLPR�V�NODVLþQLPL�UHJUHVLMVNLPL�PHWRGDPL�

9�SRYH]DYL�]�(&0�MH�SRPHPEHQ�NRQFHSW�NRLQWHJUDFLMH��NL�SRPHQL��GD�REVWDMD�GROJRURþQD�SRYH]DQRVW�PHG�,���
VSUHPHQOMLYNDPL� R]�� VSUHPHQOMLYNDPL�� NL� VR� LQWHJULUDQH� UHGD� HQD�� 6WDFLRQDUQH� QDSDNH� UHJUHVLMH� Y� HQDþEL
GROJRURþQHJD� UDYQRWHåMD�NDåHMR�QD�NRLQWHJULUDQRVW�YNOMXþHQLK� VSUHPHQOMLYN��.RLQWHJUDFLMD�SRPHQL�GROJRURþQR
]YH]R�PHG� WUHQGL�Y�REUDYQDYDQLK�VSUHPHQOMLYNDK��*UH�]D�VNXSQH�VWRKDVWLþQH� WUHQGH��8JRWRYLWHY�NRLQWHJUDFLMH
PHG�VSUHPHQOMLYNDPD� W\ �LQ� W[ �MH�QXMQD��þH�QDM�REVWDMD�(&0��7KRPDV��������VWU��������9�QDGDOMHYDQMX�VPR�]D
SUHYHUMDQMH�NRLQWHJULUDQRVWL�REUDYQDYDQLK�VSUHPHQOMLYN�XSRUDEOMDOL�-RKDQVHQRYR�SURFHGXUR�

����2&(1$�,=92=1(�,1�892=1,+�)81.&,-�=$�6/29(1,-2

9� WHM� WRþNL� REUDYQDYDPR� JLEDQMH� VORYHQVNHJD� ³NROLþLQVNHJD´� L]YR]D� WHU� ³NROLþLQVNHJD´� XYR]D� EODJD�
ª.ROLþLQVNL©�L]YR]�WHU�XYR]�EODJD�VPR�RFHQLOL�V�SRPRþMR�XVWUH]QLK�LPSOLFLWQLK�FHQRYQLK�GHIODWRUMHY�]D�EODJRYQR
PHQMDYR��9�DQDOL]L�XSRUDEOMDPR�þHWUWOHWQH�SRGDWNH�

6DOGR�EODJRYQLK� WUDQVDNFLM� �LQ� WHNRþHJD� UDþXQD��Y�SODþLOQL�ELODQFL� MH�RGYLVHQ�RG� UD]OLþQLK�GHMDYQLNRY��(QDþEH
VPR�VSHFLILFLUDOL�WDNR��GD�VR�EODJRYQL�WRNRYL�RGYLVQL�RG�JLEDQMD�XVWUH]QH�VSUHPHQOMLYNH�GRKRGND��JRVSRGDUVNH
DNWLYQRVWL�� LQ� UHODWLYQLK�FHQ��2SUHGHOLWYH� WHK�VSUHPHQOMLYN�Y� WHRULML� LQ�SUL�HPSLULþQHP�GHOX�SD�VR� ODKNR�SUHFHM
UD]OLþQH�

������������������������������������������������
� ��(QJOH�LQ�*UDQJHU�SUDYLWD��GD�þH�REVWDMD�GROJRURþQD�SRYH]DQRVW�PHG�VSUHPHQOMLYNDPL��NL�MH�RVQRYD�]D�(&0��SRWHP�VH�ER�Y�þDVX�RGNORQ
RG�UDYQRWHåMD�OH�UHGNR�]HOR�RGGDOMLO�RG�YUHGQRVWL�QLþ�LQ�ER�SRJRVWR�SUHVNRþLO�þUWR�VNR]L�YUHGQRVW�QLþ��� XW �PRUD�ELWL��LQWHJULUDQ�UHGD�QLþ�R]�

,����� SUL� þHPHU�PRUD� YHOMDWL� WXGL� ( XW� �  � �� 3UL� RFHQMHYDQMX� HQDþEH� ]�PHWRGR� QDYDGQLK� QDMPDQMãLK� NYDGUDWRY� LPDMR� QDSDNH� UHJUHVLMH
YHGQR�SRYSUHþMH�HQDNR�QLþ��KNUDWL�SD�QL�SULþDNRYDWL��GD�EL�YVHERYDOH�GHWHUPLQLVWLþQL�WUHQG��2ERMH�XSRãWHYDPR�SUL�SUHYHUMDQMX�VWDFLRQDUQRVWL
]�$')�WHVWRP��7KRPDV��������VWU�������

� � � *UH� ]D� W�LP�� GYRVWRSHQMVNL� (QJOH�*UDQJHUMHY� SULVWRS�� 'UXJD�PRåQRVW� MH�� GD� RFHQLPR� NRLQWHJUDFLMVNR� SRYH]DYR� QHSRVUHGQR� �]� HQLP
NRUDNRP��]�HQDþER�����
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.RW�VSUHPHQOMLYNR�UHODWLYQLK�FHQ�ODKNR�XSRUDELPR�QSU��UHDOQL�HIHNWLYQL�WHþDM��$SUHFLDFLMD�UHDOQHJD�HIHNWLYQHJD
WHþDMD�GRPDþH�YDOXWH�QDM�EL�QHJDWLYQR�YSOLYDOD�QD�L]YR]QH�WRNRYH�LQ�SR]LWLYQR�QD�XYR]QH��GHSUHFLDFLMD�GRPDþH
YDOXWH�SD�REUDWQR���3UREOHP��NL�VH�JD�PRUDPR�SUL�RSUHGHOLWYL�UHODWLYQLK�FHQ�]DYHGDWL��MH�QDVOHGQML��XSRãWHYDWL�EL
PRUDOL� WDNR� FHQH� GUåDY�� Y� NDWHUH� L]YDåDPR�� NRW� WXGL� FHQH� NRQNXUHQWRY�� NL� L]YDåDMR� QD� LVWR� WUåLãþH�� ,GHDOQD
VSUHPHQOMLYND� UHODWLYQLK� FHQ� Y� HQDþEL� ]XQDQMHWUJRYLQVNLK� WRNRY� EL� PRUDOD� XSRãWHYDWL� UHODWLYQH� FHQH� YVHK
SRWHQFLDOQLK�NRQNXUHQWRY�QHNH�GUåDYH��NDU�SRPHQL�
x� L]YR]QR�FHQR�GRPDþH�GUåDYH�JOHGH�QD�GRPDþH�FHQH�YVHK�GUåDY�XYR]QLF�LQ
x� L]YR]QR�FHQR�GRPDþH�GUåDYH�UHODWLYQR�JOHGH�QD�L]YR]QH�FHQH�YVHK�SRWHQFLDOQLK�NRQNXUHQWRY�

'UåDYD�QDPUHþ�QD�WXMHP�WUJX�QH�NRQNXULUD�OH�]�GRPDþLPL�SURL]YDMDOFL�GUåDYH�XYR]QLFH��WHPYHþ�WXGL�]�GUXJLPL
SRWHQFLDOQLPL� GREDYLWHOML� WHJD� WUJD�� 8SRãWHYDWL� MH� SRWUHEQR� WXGL�� GD� MH� RELþDMQR� SRWUHEQR� QHNDM� þDVD�� GD� VH
RGUD]LMR�XþLQNL�VSUHPHPE�Y�YUHGQRVWL�VSUHPHQOMLYN�QD�EODJRYQLK�WRNRYLK��QSU��GD�VH�SRNDåH�XþLQHN�VSUHPHPEH
GHYL]QHJD�WHþDMD�QD�REVHJX�LQ�YUHGQRVWL�WRNRY�

���� 2FHQD�IXQNFLMH�L]YR]D�EODJD

7UDGLFLRQDOQD� L]YR]QD� IXQNFLMD� MH� RELþDMQR� IXQNFLMD� SRYSUDãHYDQMD� SR� L]YR]X�� NMHU� NRW� SRMDVQMHYDOQL
VSUHPHQOMLYNL�QDVWRSDWD�VSUHPHQOMLYND�UHODWLYQLK�FHQ��QSU��UHDOQL�GHYL]QL�WHþDM��LQ�VSUHPHQOMLYND�GRKRGND��NL�MH
RELþDMQR� RSUHGHOMHQD� NRW� WHKWDQR� SRYSUHþMH� �XWHå� MH� GHOHå� PHQMDYH� V� SRVDPH]QR� GUåDYR�� EUXWR� GRPDþHJD
SURL]YRGD�SUL�WUJRYLQVNLK�SDUWQHULFDK��

6OLND� ��� 6NXSQL� VORYHQVNL� ªNROLþLQVNL©� L]YR]� EODJD� LQ� WXMH� XYR]QR� SRYSUDãHYDQMH� ����� ����� SR� þHWUWOHWMLK� Y
REGREMX������GR�����

9LU��6WDWLVWLþQL�XUDG�56��%DQND�6ORYHQLMH�

3RJRVWR� VH� NRW� VSUHPHQOMLYND� JRVSRGDUVNH� DNWLYQRVWL� R]�� GRKRGND� Y� HQDþEDK� L]YR]D� EODJD� XSRUDEOMD� XYR]QR
SRYSUDãHYDQMH� WXMLQH�SR�GRPDþHP�EODJX����.D]DOHF� WXMHJD�SRYSUDãHYDQMD�SUHGVWDYOMD�HNVRJHQR�VSUHPHQOMLYNR

������������������������������������������������
� ��9VDND�DSUHFLDFLMD�ãH�QH�SRY]URþD�SUREOHPRY�Y]GUåQRVWL�SODþLOQRELODQþQHJD�SULPDQMNOMDMD��+DOSHUQ�LQ�:\SORV]��������RSR]DUMDWD��GD�Y
WUDQ]LFLMVNLK�GUåDYDK� UHDOQD�DSUHFLDFLMD�QH�SRPHQL�QXMQR�SRVODEãDQMD�NRQNXUHQþQRVWL�GRPDþHJD�JRVSRGDUVWYD��=D� WH�GUåDYH� MH�QDPUHþ�RE
SUHKRGX� Y� EROM� WUåQR� JRVSRGDUVWYR� ]QDþLOQD� KLWUD� UDVW� SURGXNWLYQRVWL�� NDU� LPD� ]D� SRVOHGLFR� DSUHFLDFLMR� UDYQRWHåQHJD� UHDOQHJD� GHYL]QHJD
WHþDMD��'DOM�þDVD�WUDMDMRþD�DSUHFLDFLMD�QL�QXMQR�]QDN�QDSDþQH�HNRQRPVNH�SROLWLNH��PLVDOLJQPHQW���WHPYHþ�MH�]QDN�VSUHPHPE�Y�JRVSRGDUVNLK
RVQRYDK� �IXQGDPHQWDOV��� 5RXELQL� LQ�:DFKWHO� ������� VWU�� ��� QDYDMDWD�� GD� ODKNR� SULGH� GR� DSUHFLDFLMH� UHDOQHJD� HIHNWLYQHJD� WHþDMD� L]� GYHK
UD]ORJRY��NR�JUH�]D�YUQLWHY�N�UDYQRWHåMX�SR�SUHGKRGQL�GHSUHFLDFLML��Y�PQRJLK�WUDQ]LFLMVNLK�GUåDYDK�MH�SULãOR�Y�]DþHWQHP�REGREMX�WUDQ]LFLMH
GR�YHOLNH�QRPLQDOQH�GHSUHFLDFLMH�GRPDþH�YDOXWH��DOL�SD�NRW�SRVOHGLFD�VSUHPHPE�Y�PDNURHNRQRPVNLK�WHPHOMLK��SURGXNWLYQRVW��WHKQRORJLMD��

�� � �6YHWRYQD�JRVSRGDUVND� UDVW� MH�SR�RFHQDK�Y� OHWX������]QDãDOD�������Y� OHWX������SD� OH� ãH�������9� OHWX������QDM�EL� ]QDãDOD�RNURJ���
�2(&'��,0)���ãH�QDSUHM�QDM�EL�ELOD�XJRGQD�Y�GUåDYDK�(YURSVNH�XQLMH��QRYHMãH�QDSRYHGL�VR�RFHQH�UDVWL�]D�GUåDYH�(YURSVNH�XQLMH�]QLåDOH��LQ�Y
='$�

��� � � *OHM� QSU�� &HUUD�� 'D]DO�*XODWL�� ����� LQ� *LRUJLDQQL��0LOHVL�)HUUHWWL�� ������ 7DNãQD� UHãLWHY� ODKNR� YQHVH� Y� RFHQR� SDUDPHWUD� SR]LWLYQR
SULVWUDQRVW�� NHU� MH� RGYLVQD� VSUHPHQOMLYND�GHO� VSUHPHQOMLYNH�� V� NDWHUR� MR� SRMDVQMXMHPR��3ULVWUDQRVW� QDM� EL� ELOD� ]D�6ORYHQLMR�� NRW� ]D� YHþLQR
GUXJLK�GåDY�� �]DQHPDUOMLYD��]DUDGL�PDMKQHJD�GHOHåD�SRVDPH]QH�GUåDYH�Y�XYR]X�GUåDY�SDUWQHULF� �&HUUD��'D]DO�*XODWL�������� VWU������'HOHå
6ORYHQLMH�Y�XYR]X�RVPLK�GUåDY�SDUWQHULF�MH�Y�OHWX������]QDãDO��������
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JRVSRGDUVNH�DNWLYQRVWL��NL�PHUL�SRYSUDãHYDQMH�SR�VORYHQVNHP�L]YR]X��9�QDãL�DQDOL]L� MH�RSUHGHOMHQ�NRW� WHKWDQR
SRYSUHþMH� SRYSUDãHYDQMD� SR� VORYHQVNHP� L]YR]X� SUHNR� XYR]D� EODJD� RVPLK� QDMSRPHPEQHMãLK� WUJRYLQVNLK
SDUWQHULF��EUH]�+UYDãNH��6OHGQMD�LPD�YHOLN�GHOHå�Y�VORYHQVNL�PHQMDYL��Y�OHWX������MH�ELO�GHOHå�L]YR]D�QD�+UYDãNR
Y�FHORWQHP�VORYHQVNHP�L]YR]X�������GHOHå�XYR]D�Y�VNXSQHP�VORYHQVNHP�XYR]X�SD�MH�]QDãDO��������YHQGDU�MH�QH
XSRãWHYDPR�� VDM� QH� UD]SRODJDPR� V� SRGDWNL� R� JLEDQMX� KUYDãNHJD� ³NROLþLQVNHJD´� L]YR]D� WHU� XYR]D� EODJD�
1DYHGHQR�VSUHPHQOMLYNR�WXMHJD�XYR]QHJD�SRYSUDãHYDQMD�SR�VORYHQVNHP�L]YR]X��EODJD��VPR�XSRãWHYDOL�SUL�RFHQL
HQDþEH�SRYSUDãHYDQMD�SR�VORYHQVNHP�EODJRYQHP�L]YR]X��JOHM�WXGL�WDEHOR���Y�SULORJL��

3UHGHQM� VPR� RFHQLOL� HQDþER� SRYSUDãHYDQMD� SR� VORYHQVNHP� L]YR]X� EODJD� VPR� SUHYHULOL�� þH� REVWDMD� PHG
VSUHPHQOMLYNDPL�� NL� MLK� QDPHUDYDPR� YNOMXþLWL� Y� HQDþER�� GROJRURþQD� SRYH]DYD� R]�� þH� VR� VSUHPHQOMLYNH
NRLQWHJULUDQH��8SRUDELOL�VPR�-RKDQVHQRYR�SURFHGXUR��WXGL�SUL�WHVWLUDQMLK�NRLQWHJUDFLMH�Y�QDGDOMHYDQMX���UH]XOWDWL
]D�SULPHU�VSUHPHQOMLYN��YNOMXþHQLK�Y� L]YR]QR�HQDþER��SD�VR�UD]YLGQL� L]�WDEHOH���� ,PHQD�YVHK�VSUHPHQOMLYN��NL
VPR�MLK�XSRUDEOMDOL�Y�DQDOL]L��VR�SRMDVQMHQD�Y�WDEHOL���Y�SULORJL�

7DEHOD����7HVW�NRLQWHJUDFLMH�]D�VSUHPHQOMLYNH��YNOMXþHQH�Y�L]YR]QR�HQDþER�

2EGREMH�RSD]RYDQMD����������������������������������������ãWHYLOR�RSD]RYDQM����
3UHGSRVWDYND�WHVWD��SULVRWQRVW�OLQHDUQHJD�WUHQGD�Y�SRGDWNLK
6SUHPHQOMLYNH��/,%6&40��/8%��40��//,&35*30��/2'�05
2GORJL����GR��

.YRFLHQW ��� ��� 'RPQHYD�R
/DVWQD�YUHGQRVW YHUMHWMD��/�5�� NULW��YUHGQRVW NULW��YUHGQRVW ãWHYLOX�NRLQW��HQDþE

��������� ��������� ������ ������ ������1REHQD�


��������� ��������� ������ ������ ������1DMYHþ��
��������� ��������� ������ ������ ������1DMYHþ��
��������� ��������� ������ ������ ������1DMYHþ��


�

��R]QDþXMH�]DYUQLWHY�GRPQHYH�SUL��������VWRSQML�]QDþLOQRVWL�
/�5��WHVW�NDåH�QD���NRLQWHJUDFLMVNR�HQDþER�SUL����VWRSQML�]QDþLOQRVWL�

7HVW�NRLQWHJUDFLMH�NDåH�QD�REVWRM�HQHJD�NRLQWHJUDFLMVNHJD�YHNWRUMD��NDU�SRPHQL��GD�REVWDMD�(&0�R]��GROJRURþQD
SRYH]DQRVW�PHG�REUDYQDYDQLPL� VSUHPHQOMLYNDPL��9HOMD�SD� WXGL�REUDWQR� �*LRJLDQQL��0LOHVL�)HUUHWWL�� ������ VWU�
����

(QDþED�(������

2GYLVQD�VSUHPHQOMLYND��'�/,%6&40�
2EGREMH�RSD]RYDQMD����������������������������������������ãWHYLOR�RSD]RYDQM����

6SUHPHQOMLYND .RHILFLHQW 6W��QDSDND W�VWDWLVWLND 9HUMHWQRVW

/,%6&40���� ��������� ��������� ��������� �������
/8%��40���� ��������� ��������� ��������� �������
//,&35*30���� ��������� ��������� ��������� �������
/2'�05���� ��������� ��������� ��������� �������
'�/8%��40� ��������� ��������� ��������� �������
'�/3,'<0� ��������� ��������� ��������� �������

& ��������� ��������� ��������� �������

5�NYDGUDW ��������� ����$NDLNH�LQIRUPDFLMVNL�NULWHULM ���������
3ULODJRMHQL�5�NYDGUDW ��������� ����)�VWDWLVWLND ���������
'XUELQ�:DWVRQ�VWDWLVWLND ��������� ����9HUMHWQRVW��)�VWDWLVWLND� ���������

9�HQDþER�(����YNOMXþHQH�VSUHPHQOMLYNH�VH�YVH�VWDWLVWLþQR�]QDþLOQR�UD]OLNXMHMR�RG�QLþ��'HWHUPLQDFLMVNL�NRHILFLHQW
LPD� YUHGQRVW� ����� LQ� NDåH� QD� GRNDM� GREUR� SRMDVQMHQRVW� ³NROLþLQVNHJD´� L]YR]D� EODJD�� =� YNOMXþHQLPL
VSUHPHQOMLYNDPL�MH�SRMDVQMHQR�����FHORWQH�YDULDELOQRVWL�VORYHQVNHJD�³NROLþLQVNHJD´�L]YR]D�EODJD�

6� SUHJOHGRP� NRUHORJUDPD� QDSDN� UHJUHVLMH� LQ� WHVWRP� HQRWQHJD� NRUHQD� VPR� SUHYHULOL�� þH� MH� WDNR� RSUHGHOMHQD
HQDþED� SULPHUQD�� 1DSDNH� HQDþEH� QH� NDåHMR� ]QDNRY� QHVWDFLRQDUQRVWL�� 1D� SRGODJL� WHVWD� HQRWQHJD� NRUHQD

������������������������������������������������������������������������������������������������������������������������
�����ýDVRYQL�RGORJ�YSOLYDQMD�SRMDVQMHYDOQH�VSUHPHQOMLYNH�QD�RGYLVQR�QDYDMDPR�]UDYHQ�LPHQD�SRMDVQMHYDOQH�VSUHPHQOMLYNH�Y�RNOHSDMX��QSU�
OLEVFTP�����
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��

VNOHSDPR��GD�VR�QDSDNH�HQDþEH�VWDFLRQDUQH��WDEHOD���Y�SULORJL���=D�HQDþER�(����VPR�SUHYHULOL� WXGL�VOLNR�RFHQ
SDUDPHWURY�HQDþEH��VOLND�����NL� MLK�GRELPR��þH�REGREMH�RFHQMHYDQMD�SRVWRSRPD�SRGDOMãXMHPR�]D�HQR�þHWUWOHWMH
�UHFXUVLYH� HVWLPDWHV��� 7DNãQD� VOLND� RPRJRþD� RSD]RYDWL�� NDNR� VH� V� SRGDOMãHYDQMHP� REGREMD� RSD]RYDQMD
VSUHPLQMDMR�NRHILFLHQWL�HQDþEH��SRNDåH�Y�NROLNãQL�PHUL�VR�RFHQMHQL�SDUDPHWUL�HQDþEH�VWDELOQL�

6OLND����3ULND]�VWDELOQRVWL�RFHQ�SDUDPHWURY�L]YR]QH�HQDþEH

6WDELOQRVW�RFHQ�SDUDPHWURY�MH�]DGRYROMLYD��3R�]DþHWQHP�QLKDQMX�VH�SURWL�NRQFX�REGREMD�RFHQMHYDQMD�YUHGQRVWL
NRHILFLHQWRY� XVWDOLMR� QD� GRORþHQL� UDYQL� LQ� VH� QH� VSUHPLQMDMR� YHþ� WROLNR�� (GHQ� RG� UD]ORJRY� QLKDQM� RFHQ
NRHILFLHQWRY�� NL� VR� UD]YLGQD� L]� VOLNH� �� MH� WXGL� GHMVWYR�� GD� MH� REGREMH� DQDOL]H� ãH� �SUH�NUDWNR�� ]DWR� WXGL� ãH� QH
PRUHPR�SULþDNRYDWL�]HOR�VWDELOQLK�LQ�]DQHVOMLYLK�RFHQ�SDUDPHWURY��.OMXE�SUHNUDWNHPX�þDVRYQHPX�REGREMX��QD
UD]SRODJR�LPDPR����þHWUWOHWQLK�SRGDWNRY��VR�RFHQH�NRHILFLHQWRY�]DGRYROMLYH�

(QDþER�(����VPR�SUHXUHGLOL�WDNR��GD�GRELPR�]DSLV�PRGHOD�SRSUDYOMDQMD�QDSDN��=DSLV�MH�SRGDQ�Y�HQDþEL�(����

(QDþED�(����

> ����� ����������
��������
����������
�������� /,%6&40/3,'<0'408%'/,%6&40'

���� @����
�����������
���������
������ ������ 05/2'40/8%//,&5*30

9�RJODWHP�RNOHSDMX�MH�]DSLVDQD�HQDþED�GROJRURþQHJD�UDYQRWHåMD�PHG�VSUHPHQOMLYNDPL���.RHILFLHQW�SULODJDMDQMD
Y� L]YR]QL� HQDþEL� LPD� YUHGQRVW� ������7R� SRPHQL�� GD� ER� Y� WHNRþHP� REGREMX� RGSUDYOMHQR� ����QHUDYQRWHåMD� L]
SUHGKRGQHJD�REGREMD�

3RPHPEQD� SRMDVQMHYDOQD� VSUHPHQOMLYND� VNXSQHJD� ³NROLþLQVNHJD´� L]YR]D� EODJD� MH� XYR]� RVPLK� JODYQLK
WUJRYLQVNLK�SDUWQHULF��6SUHPHQOMLYND�MH�VWDWLVWLþQR�]QDþLOQD��YUHGQRVW�UHJUHVLMVNHJD�NRHILFLHQWD�SD�QHNROLNR�YHþMD
RG�HQD��JOHM�HQDþER�(������'ROJRURþQD�GRKRGNRYQD�HODVWLþQRVW�SRYSUDãHYDQMD�SR�L]YR]X�]QDãD������LQ�NDåH�QD
PRþQR� RGYLVQRVW� VORYHQVNHJD� ³NROLþLQVNHJD´� L]YR]D� EODJD� RG� XYR]QHJD� SRYSUDãHYDQMD� WXMLQH� R]�� ãLUãH� RG
JRVSRGDUVNHJD�SRORåDMD�Y�VYHWX��(ODVWLþQRVW�YHþMD�RG�HQD�MH�XJRGQD�Y�REGREMX�UD]FYHWD��SUL]DGHQH�SD�QDV�Y�þDVX
UHFHVLMH�

9� HQDþER� (���� VWD� L]PHG� GLIHUHQFLUDQLK� VSUHPHQOMLYN� YNOMXþHQL� GYH�� GLIHUHQFLUDQD� YUHGQRVW� XYR]D� RVPLK
QDMYDåQHMãLK� WUJRYLQVNLK� SDUWQHULF� 6ORYHQLMH� WHU� GLIHUHQFLUDQD� YUHGQRVW� LQGHNVD� SURGXNWLYQRVWL� GHOD� Y
SUHGHORYDOQLK� GHMDYQRVWLK�� 'LIHUHQFLUDQLK� YUHGQRVWL� ORJDULWPD� UHDOQHJD� HIHNWLYQHJD� GHYL]QHJD� WHþDMD� QLVPR
YNOMXþLOL�� VDM� VSUHPHQOMLYND� QL� ELOD� VWDWLVWLþQR� ]QDþLOQR� UD]OLþQD� RG� QLþ�� ,]ORþLWHY� GLIHUHQFLUDQLK� YUHGQRVWL
NDWHUHNROL�SRMDVQMHYDOQH�VSUHPHQOMLYNH�L]�HQDþEH�YSOLYD�OH�QD�NUDWNRURþQR�GLQDPLNR�Y�PRGHOX��QLPD�SD�YSOLYD
QD�UDYQRWHåQR�GROJRURþQR�SRYH]DQRVW�PHG�VSUHPHQOMLYNDPL��7KRPDV��������VWU�������
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5HF XUV LY H �&����(V WLPDWHV � �� �6�(�
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5HF XUV L Y H �&����(V WLP DWHV � �� �6�(�
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5HF XUV L Y H �&����(V WLP DWHV � �� �6�(�
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5HF XUV L Y H �&����(V WLP DWHV � �� �6�(�
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5HF XUV L Y H �&����(V WLP DWHV � �� �6�(�
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5HF XUV L Y H �&����(V WLP DWHV � �� �6�(�

�

�

��

��

��

��

���� ���� ���� ���� ���� ���� ����

5HF XUV L Y H �&����(V WLP DWHV � �� �6�(�
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0HGWHP� NR� VH� QD� NUDWHN� URN� L]YR]� QH� RG]LYD� QD� VSUHPHQMHQH� FHQRYQH� SRJRMH���� ]QDãD� RFHQMHQD� GROJRURþQD
FHQRYQD�HODVWLþQRVW�³NROLþLQVNHJD´�L]YR]D�EODJD��������'HMVWYR��GD�UHDOQL�HIHNWLYQL�WHþDM��R]��UHODWLYQH�FHQH��QD
NUDWHN�URN�QH�YSOLYD�QD�REVHJ�L]YR]D�EODJD��MH�RGUD]�PRþQH�XVPHUMHQRVWL�VORYHQVNH�LQGXVWULMH�QD�WXMD�WUåLãþD��7R
MH� SRVOHGLFD�PDMKQRVWL� GRPDþHJD� WUJD�� .OMXE� NUDWNRURþQR� VODEãLP� FHQRYQLP� SRJRMHP� SUL� SURGDML� Y� WXMLQL� VH
VORYHQVND�SRGMHWMD� WUXGLMR�RKUDQLWL� WUåQH�GHOHåH�QD� WXMLK� WUJLK��1XMQRVW�VYHWRYQLK� WUåLãþ�]D�QDãH�SURL]YDMDOFH� MH
WDNR�Y]URN�WRJRVWL�UHDNFLMH�QD�VSUHPHPER�FHQH�Y�NUDWNHP�URNX��9HþLQD�SRGMHWLM�QDPUHþ�QH�PRUH�REVWDWL�OH�R]��Y
SUHWHåQL�PHUL�V�SURGDMR�QD�GRPDþHP�WUJX�

9�HQDþER�VPR�åHOHOL��NRW�ND]DOHF�]D�GRPDþR�JRVSRGDUVNR�DNWLYQRVW��YNOMXþLWL�JLEDQMH�LQGXVWULMVNH�SURL]YRGQMH�
0HG� SRMDVQMHYDOQH� VSUHPHQOMLYNH� MH� QH� YNOMXþXMHPR�� VDM� MH� PHG� VSUHPHQOMLYNDPD� GRPDþH� LQGXVWULMVNH
SURL]YRGQMH� LQ� XYR]QLP� SRYSUDãHYDQMHP� WXMLQH� SULVRWQD� YLVRND� VWRSQMD� PXOWLNROLQHDUQRVWL� �NRUHODFLMVNL
NRHILFLHQW� ]QDãD� SULEOLåQR� ������� 3ROHJ� WHJD� MH� YHUMHWQR� LQGXVWULMVND� SURL]YRGQMD� SUHGYVHP� RGYLVQD
VSUHPHQOMLYND��NL�VH�RG]LYD�QD�JLEDQMH�L]YR]D��OH�WD�SD�VH�RG]LYD�QD�WXMH�XYR]QR�SRYSUDãHYDQMH�

3UHGKRGQH� DQDOL]H�� NL� REUDYQDYDMR� FHQRYQR� LQ� GRKRGNRYQR� HODVWLþQRVW� VORYHQVNHJD� L]YR]D� EODJD�� SRGDMDMR
UD]OLþQH� RFHQH� L]YR]QH� FHQRYQH� LQ� GRKRGNRYQH� HODVWLþQRVWL�� .ULåDQLþ� MH� ]D�PHQMDYR� EODJD�PHG� 6ORYHQLMR� LQ
(YURSVNR� XQLMR� Y� REGREMX� GR� YNOMXþQR� OHWD� ����� RFHQLO� FHQRYQR� HODVWLþQRVW� Y� YLãLQL� ������� 'RKRGNRYQD
HODVWLþQRVW� QD� SRGODJL� QMHJRYH�RFHQH� ]QDãD������� ������� VWU�� �����3UL� SULPHUMDYL� RFHQ� MH� SRWUHEQR�XSRãWHYDWL
SUHGYVHP�GHMVWYR��GD�JUH�]D�SRMDVQMHYDQMH�UD]OLþQLK�NDWHJRULM�L]YR]D�LQ�GD�VR�WXGL�SRMDVQMHYDOQH�VSUHPHQOMLYNH
RSUHGHOMHQH� GUXJDþH�� .ULåDQLþ� Y� DQDOL]L� XSRãWHYD� NRW� ND]DOHF� WXMHJD� SRYSUDãHYDQMD� EUXWR� GRPDþL� SURL]YRG� Y
GUåDYDK�(YURSVNH�XQLMH��Y�HQDþER�(����R]��(����SD�VPR�NRW�VSUHPHQOMLYNR�WXMHJD�SRYSUDãHYDQMD�YNOMXþLOL�XYR]
QDMSRPHPEQHMãLK�WUJRYLQVNLK�SDUWQHULF�

&HQRYQH�LQ�GRKRGNRYQH�HODVWLþQRVWL�SR�VHNWRUMLK�6WDQGDUGQH�NODVLILNDFLMH�GHMDYQRVWL��Y�QDGDOMHYDQMX�6.'��MH�]D
6ORYHQLMR�QD�PHVHþQLK�SRGDWNLK�]D�REGREMH�RG�]DþHWND�OHWD������GR�NRQFD�OHWD������RFHQLO�WXGL�%HN|���������9
QMHJRYL� DQDOL]L� MH� RGYLVQD� VSUHPHQOMLYND� L]YR]� SRVDPH]QHJD� VHNWRUMD� 6.'�� SUL� SRMDVQMHYDQMX� SD� XSRUDEOMD
QDVOHGQMH�VSUHPHQOMLYNH��%HN|��������VWU������
�� UHODWLYQH� FHQH�� RSUHGHOMHQH� NRW� UD]PHUMH� PHG� L]YR]QLPL� LQ� SURL]YRGQLPL� FHQDPL� VHNWRUMD�� SRSUDYOMHQH� V

SRYSUHþQLP�WRODUVNLK�WHþDMHP�86'�
�� SRYSUDãHYDQMH� WXMLQH��PHUMHQR� SUHN� GRODUVNHJD� XYR]D� RVPLK� GUåDY� 2(&'�� JODYQLK� WUJRYLQVNLK� SDUWQHULF

6ORYHQLMH�
�� GRPDþH�SRYSUDãHYDQMH��PHUMHQR�]�UHDOQR�YUHGQRVWMR�SURGDM�VHNWRUMHY��GHIODFLRQLUDQR�V�VHNWRUVNLPL�FHQDPL�
�� ND]DOHF�]PRJOMLYRVWL��NL�JD�SUHGVWDYOMD�VHNWRUVND�SURL]YRGQMD�LQ
�� XYR]QD�QXMD��UHDOQL�VHNWRUVNL�XYR]�SURL]YRGRY�]D�UHSURGXNFLMR��GHIODFLRQLUDQ�]�XYR]QLPL�FHQDPL�VHNWRUMD�

2FHQMHQH� GRKRGNRYQH� HODVWLþQRVWL� VH� PHG� VHNWRUML� 6.'� UD]OLNXMHMR� LQ� VR� SUDYLORPD� YLãMH� RG� HQD�� &HQRYQD
HODVWLþQRVW�MH�QD�GUXJL�VWUDQL�SUDYLORPD�PDQMãD�RG�HQD�LQ�MH�WXGL�]HOR�UD]OLþQD�PHG�VHNWRUML��SUDY�WDP��VWU������

6OLND����'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL�L]YR]D�EODJD�WHU�UH]LGXDOL�HQDþEH

,]�VOLNH����NL�NDåH�GHMDQVNR�LQ�RFHQMHQR�JLEDQMH�L]YR]D�EODJD�WHU�UH]LGXDOH�HQDþEH�MH�UD]YLGQR��GD�MH�SRMDVQMHQRVW
L]YR]D�XVWUH]QD��2FHQMHQH�YUHGQRVWL�GRYROM�GREUR�VOHGLMR�GHMDQVNLP�YUHGQRVWLP��L]MHPD�MH�OH�OHWR������

6HQKDGML�LQ�0RQWHQHJUR��������VWU������RFHQMXMHWD�QD�Y]RUFX����GUåDY��GD�]QDãD�SRYSUHþQD�NUDWNRURþQD�FHQRYQD
HODVWLþQRVW�L]YR]D�EODJD�LQ�VWRULWHY�±������GROJRURþQD�FHQRYQD�HODVWLþQRVW�SD�±�����,]YR]�EODJD�LQ�VWRULWHY�VH�WRUHM
������������������������������������������������
��� � � � 'HMVWYR�� GD� QD� NUDWHN� URN� FHQRYQL� GHMDYQLNL� QLPDMR� YSOLYD� QD� L]YR]� EODJD� ODKNR� SRPHQL�� GD� VR� QHFHQRYQL� GHMDYQLNL� SUL� XYR]QLK
RGORþLWYDK�SDUWQHULF�SRPHPEQHMãL�RG�FHQRYQLK��DOL�SD�WXGL�GD�L]YR]QLNL�FHQRYQLK�GHMDYQLNRY��WHþDMD��QD�NUDWHN�URN�QH�XSRãWHYDMR�
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5H]LGXDOL 'HMDQVNR 2FHQD
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QD�GROJL�URN�EROM�RG]LYD�QD�VSUHPHPEH�FHQ��NRW�Y�NUDWNHP�URNX��.UDWNRURþQD�GRKRGNRYQD�HODVWLþQRVW�MH�]QDãDOD
Y� SRYSUHþMX� Y� DQDOL]LUDQHP� Y]RUFX� GUåDY� ������ GROJRURþQD� SD� ������ 9� DQDOL]L� VR� ELOL� XSRãWHYDQL� WRNRYL� Y
JODYQHP�Y�REGREMX�����������

���� 2FHQD�IXQNFLM�XYR]D�EODJD

3UL� DQDOL]L� XYR]QLK� WRNRY� VPR� VH� RGORþLOL� ]D� ORþHQR� REUDYQDYR� SRVDPH]QLK� NDWHJRULM� XYR]D� SR� HNRQRPVNHP
QDPHQX��8YR]�VPR�UD]þOHQLOL�QD�WUL�VNXSLQH�SR�NODVLILNDFLML�%(&��%URDG�(FRQRPLF�&DWHJRULHV���LQ�VLFHU�QD�
x� XYR]�SURL]YRGRY�]D�UHSURGXNFLMR�
x� XYR]�SURL]YRGRY�]D�LQYHVWLFLMH�LQ
x� XYR]�SURL]YRGRY�]D�ãLURNR�SRUDER�

7DEHOD��� 6WRSQMH�UDVWL�³NROLþLQVNHJD´�L]YR]D�WHU�XYR]D�EODJD�VNXSDM�LQ�SR�VNXSLQDK�HNRQRPVNHJD�QDPHQD�Y
OHWLK�����������WHU�SRYSUHþQD�VWRSQMD�UDVWL�Y�WHP�REGREMX��Y���

�9LU��L]UDþXQ�

1DYHGHQH� NDWHJRULMH� Y� UD]þOHQLWYL� EODJRYQLK� WRNRY� SR� HNRQRPVNHP� QDPHQX� VR� XVNODMHQH� V� VLVWHPRP
QDFLRQDOQLK� UDþXQRY�� /RþHYDQMH� QDYHGHQLK� VNXSLQ� MH� SRPHPEQR�� VDM� MH� SULODJDMDQMH� SUL� UD]OLþQLK� NDWHJRULMDK
XYR]D�RGYLVQR�RG�UD]OLþQLK�GHMDYQLNRY�LQ�MH�WXGL�UD]OLþQR�KLWUR����KNUDWL�SD�VR�SRVOHGLFH�UDVWL�UD]OLþQLK�NDWHJRULM
XYR]D�EODJD�]D�QDURGQR�JRVSRGDUVWYR�UD]OLþQH��QSU��UDVW�XYR]D�LQYHVWLFLMVNHJD�EODJD�LPD�GUXJDþQH�SRVOHGLFH�NRW
SRYHþDQMH�XYR]D�SURL]YRGRY�]D�ãLURNR�SRUDER���3ULþDNXMHPR�WXGL��GD�ERGR�RFHQH�SDUDPHWURY�SRND]DOH�UD]OLþQR
RG]LYQRVW� SRVDPH]QLK� VNXSLQ� QD� VSUHPHPEH� Y� GRKRGNX� LQ� Y� UHODWLYQLK� FHQDK��.DNR� VR� VH� JLEDOH� SRVDPH]QH
NDWHJRULMH�XYR]D��MH�UD]YLGQR�L]�VOLNH����OHWQH�VWRSQMH�UDVWL�SD�VR�UD]YLGQH�L]�WDEHOH���

6OLND��� 6NXSQL�ªNROLþLQVNL©�XYR]�EODJD�SR�VNXSLQDK�HNRQRPVNHJD�QDPHQD�SR�%(&�UD]þOHQLWYL� ����� ����
SR�þHWUWOHWMLK�Y�REGREMX������GR�����

9LU��6WDWLVWLþQL�XUDG�56�LQ�%DQND�6ORYHQLMH�

������������������������������������������������
��� � � ,]�REUDYQDYH�EL�]DUDGL�QMLKRYH�SRPHPEQRVWL�QD�XYR]QL� VWUDQL� ODKNR� L]ORþLOL� WXGL�QDIWR� LQ�QDIWQH�SURL]YRGH��1D�RFHQMHQH�HODVWLþQRVWL
QDPUHþ�YSOLYD�VWUXNWXUD�EODJD��=D�QDIWR�LQ�QDIWQH�SURL]YRGH�MH�]QDþLOQD�QL]ND�FHQRYQD�HODVWLþQRVW��0HGWHP�NR�LPDMR�GUXJH�VNXSLQH�EODJD
NRQNXUHQFR� V� VWUDQL� GRPDþHJD� LVWRYUVWQHJD� EODJD�� SD� ]D� QDIWR� QD� NUDWHN� URN� QL� GRPDþLK� VXEVWLWXWRY�� 9� VWUXNWXUL� VORYHQVNHJD� XYR]D� MH
VNXSLQD�� NL� YVHEXMH� SUHGYVHP� XYR]� QDIWH� LQ� QDIWQLK� GHULYDWRY� �VNXSLQD� �� SR� 6WDQGDUGQL�PHGQDURGQL� WUJRYLQVNL� NODVLILNDFLML� ±�PLQHUDOQD
JRULYD� LQ�PD]LYD�� SUHGVWDYOMDOD� ������ VORYHQVNHJD� XYR]D� Y� OHWX� ����� LQ� OH� ãH� �����Y� OHWX� ������1DMEROM� VH� MH� GHOHå� RPHQMHQH� VNXSLQH
]PDQMãDO�L]�OHWD�������������Y�OHWR�������NDU�MH�Y�YHOLNL�PHUL�SRVOHGLFD�]QDWQHJD�SDGFD�FHQ�QDIWH�QD�VYHWRYQLK�WUåLãþLK�
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=D�REUDYQDYDQR�REGREMH�MH�]QDþLOQD�OLEHUDOL]DFLMD�EODJRYQH�PHQMDYH��NL�VH�NDåH�Y�]QLåDQMX�FDULQVNH�REUHPHQLWYH
�SUHGYVHP��SUL�XYR]X�EODJD��3UHGSRVWDYOMDPR��GD�³NROLþLQVNL´�XYR]�EODJD�UHDJLUD�WXGL�QD�VSUHPHPEH�Y�FDULQVNL
REUHPHQLWYL�� .RW� QDGRPHVWQR� �SUR[\�� VSUHPHQOMLYNR�� NL� NDåH� QD� ]QLåDQMH� VWURãNRY� RE� XYR]X� EODJD�� VPR
XSRãWHYDOL�FDULQVNR�VWRSQMR��L]UDþXQDQR�QD�SRGODJL�SRGDWNRY�R�SURUDþXQVNLK�SULKRGNLK�L]�QDVORYD�SODþLO�FDULQ�LQ
XYR]QLK�GDMDWHY��6�SRGDWNL�R�SRYSUHþQL�FDULQVNL�REUHPHQLWYL�SR�þHWUWOHWMLK�QDPUHþ�QH� UD]SRODJDPR��1DYHGHQD
JLEDQMD�VR�XSRãWHYDQD�SUL�DQDOL]L�EODJRYQLK�WRNRY�QD�XYR]QL�VWUDQL���

������ 3URL]YRGL�]D�UHSURGXNFLMR

1DMYHþML�GHOHå��Y������� OHWX��������Y�XYR]X�EODJD�LPDMR�SURL]YRGL�]D�UHSURGXNFLMR��1DPHQMHQL�VR�Y�JODYQHP
GRPDþL�SURL]YRGQML�EODJD��'HO�L]GHONRY�OH�WH�VH�SRWURãL�GRPD��GUXJL�GHO�SD�VH�SRUDEL�Y�SURL]YRGQML�L]GHONRY��NL
VR� QDPHQMHQL� L]YR]X�� 3UHGSRVWDYLPR� ODKNR�� GD� XSRUDEOMD� GRPDþD� SURL]YRGQMD� Y� GHORYQHP� SURFHVX� GHORPD
GRPDþH�LQ�GHORPD�XYRåHQH�LQSXWH��5D]PHUMH�PHG�HQLPL�LQ�GUXJLPL�MH�Y�NUDWNHP�URNX�QDYDGQR�WHåNR�VSUHPHQLWL�
VDM� SRWUHEXMHPR� ]D� L]ELUR� QRYHJD� GREDYLWHOMD� R]�� VSUHPHPER� QDEDYQLK� YLURY� QHN� þDV�� 3ULþDNXMHPR�� GD� MH
FHQRYQD� HODVWLþQRVW� ]D� WRYUVWQR� EODJR� QL]ND� LQ� GD� MH� XYR]� Y� YHOLNL� PHUL� RGYLVHQ� RG� GRPDþH� JRVSRGDUVNH
DNWLYQRVWL�

7DEHOD��� 7HVW�NRLQWHJUDFLMH�]D�VSUHPHQOMLYNH��YNOMXþHQH�Y�HQDþER�]D�XYR]�SURL]YRGRY�]D�UHSURGXNFLMR�

2EGREMH�RSD]RYDQMD������������������������������������������ãWHYLOR�RSD]RYDQM����
3UHGSRVWDYND�WHVWD��SULVRWQRVW�OLQHDUQHJD�GHWHUPLQLVWLþQHJD�WUHQGD�Y�SRGDWNLK
þDVRYQH�YUVWH��/,0��B.2/��/%'354��//0&B&$5
2GORJL����GR��

.YRFLHQW �� �� 'RPQHYD�R
/DVWQD�YUHGQRVW YHUMHWMD��/�5�� NU��YUHGQRVW NU��YUHGQRVW ãWHYLOX�NRLQW��HQDþE

��������� ��������� ������ ������ �����1REHQD�


��������� ��������� ������ ������ �����1DMYHþ��
��������� ��������� ������ ������ �����1DMYHþ��

�
�

��R]QDþXMH�]DYUQLWHY�GRPQHYH�SUL��������VWRSQML�]QDþLOQRVWL�
�/�5��WHVW�NDåH�QD���NRLQWHJUDFLMVNR�HQDþER�SUL����VWRSQML�]QDþLOQRVWL�

7HVW�NRLQWHJUDFLMH�NDåH�QD�REVWRM�GROJRURþQH�SRYH]DYH�PHG�³NROLþLQVNLP´�XYR]RP�SURL]YRGRY�]D�UHSURGXNFLMR�
EUXWR� GRPDþLP� SURL]YRGRP� LQ� UHDOQLP� HIHNWLYQLP� WHþDMHP�� GHIODFLRQLUDQLP� ]� LQGHNVRP� FHQ� åLYOMHQMVNLK
VWURãNRY��SRSUDYOMHQLP�]D�VSUHPHPER�Y�FDULQVNL�REUHPHQLWYL�XYR]D���

(QDþED�(����

2GYLVQD�VSUHPHQOMLYND��'�/,0��B.2/�
2EGREMH�RSD]RYDQMD����������������������������������������ãWHYLOR�RSD]RYDQM����

6SUHPHQOMLYND .RHILFLHQW 6W��QDSDND W�VWDWLVWLND 9HUMHWQRVW

/,0��B.2/���� ��������� �������� ��������� ������
/%'354���� �������� �������� �������� ������

//0&B&$5���� �������� �������� �������� ������
'�/%'354� �������� �������� �������� ������

'�//0&B&$5� �������� �������� �������� ������
& ��������� �������� ��������� ������

5�NYDGUDW �������� ����$NDLNH�LQIRUPDFLMVNL�NULWHULM ���������
3ULODJRMHQL�5�NYDGUDW �������� ����)�VWDWLVWLND ��������
'XUELQ�:DWVRQ�VWDWLVWLND �������� ����9HUMHWQRVW��)�VWDWLVWLND� ��������

������������������������������������������������
���'R�]QLåHYDQMD�FDULQVNLK�VWRSHQM�MH�SULãOR�QD�SRGODJL�VNOHQMHQHJD�DVRFLDFLMVNHJD�VSRUD]XPD�]�(8��7R�MH�YSOLYDOR�QD�UD]SRUHGLWHY�XYR]D
PHG� GHFHPEURP� SUHGKRGQHJD� OHWD� LQ� MDQXDUMHP� QDVOHGQMHJD� OHWD� �SR� ]QLåDQMX� FDULQVNLK� VWRSHQM��� 'HVH]RQLUDQL� SRGDWNL� þDVRYQH� YUVWH
³NROLþLQVNHJD´�XYR]D�EODJD��SRGDWNL�$5&�%6��NDåHMR�RE�NRQFX�OHW������LQ������]QLåDQMH�YUHGQRVWL�WRNRY�XYR]D�EODJD�LQ�QMLKRY�SRUDVW�WDNRM
SR�SUHKRGX�Y�QDVOHGQMH�OHWR��NR�VR�VH�V����������LQ�V����������]QLåDOH�FDULQVNH�VWRSQMH�

���%HN|� MH� VSUHPHQOMLYNR� UHODWLYQLK� FHQ� XYR]D� SRVDPH]QH� VNXSLQH� SR�6.'�RFHQLO� NRW� UD]PHUMH�PHG� XYR]QLPL� LQ� SURL]YRGQLPL� FHQDPL
VHNWRUMD�SR�6.'��SRSUDYOMHQR�V�SRYSUHþQLP�WRODUVNLP�WHþDMHP�86'��������VWU������



6WURMDQ��$QDOL]D�EODJRYQLK�WRNRY�]�PRGHORP�SRSUDYOMDQMD�QDSDN

��

3RMDVQMHQRVW� RGYLVQH� VSUHPHQOMLYNH� MH� QHNROLNR� VODEãD� NRW� Y� HQDþEL� (����� =� YNOMXþHQLPL� VSUHPHQOMLYNDPL� MH
SRMDVQMHQR�������YDULDELOQRVWL�³NROLþLQVNHJD´�XYR]D�SURL]YRGRY�]D�UHSURGXNFLMR�

(QDþED� (���� SUHGVWDYOMD� ]DSLV� (&0� Y� RELþDMQL� REOLNL� LQ� SRGDMD� GROJRURþQH� SRYH]DYH� PHG� DQDOL]LUDQLPL
VSUHPHQOMLYNDPL�

(QDþED�(����

> ���� ���B��
�������B�
��������
�������B��� .2//,0&$5//0&'/%'354'.2//,0'

� @���B
���������
������������ ����� &$5//0&/%'354

1D�³NROLþLQVNL´�XYR]�SURL]YRGRY�]D�UHSURGXNFLMR�YSOLYDWD�QD�GROJL�URN�GYD�GHMDYQLND��0RþDQ�YSOLY�LPD�GRPDþD
JRVSRGDUVND� DNWLYQRVW�� 3RYHþDQMH� UHDOQHJD� EUXWR� GRPDþHJD� SURL]YRGD� ]D� ��� YSOLYD� QD� ������ UDVW� XYR]D
WRYUVWQHJD�EODJD��.UDWNRURþQD�GRKRGNRYQD�HODVWLþQRVW�MH�SUDY�WDNR�YHþMD�RG�HQD��LQ�]QDãD�������

'UXJD� SRPHPEQD� VSUHPHQOMLYND� Y� HQDþEL� MH� UHDOQL� HIHNWLYQL� WHþDM�� NL� NDåH� YSOLY� JLEDQMD� UHODWLYQLK� FHQ� QD
³NROLþLQVNL´� XYR]� SURL]YRGRY� ]D� UHSURGXNFLMR�� 9� HQDþER� VPR� YNOMXþLOL� UHDOQL� HIHNWLYQL� WHþDM� WRODUMD�� NMHU� NRW
GHIODWRU� QDVWRSDMR� FHQH� åLYOMHQMVNLK� SRWUHEãþLQ�� 7R� VSUHPHQOMLYNR� VPR� SULODJRGLOL� ]D� VSUHPHPEH� Y� FDULQVNL
VWRSQML��]DUDGL�UD]ORJRY��NL�VR�åH�ELOL�SRMDVQMHQL��'ROJRURþQD�FHQRYQD�HODVWLþQRVW�]QDãD��������NDU�MH�VNODGQR�V
SULþDNRYDQML� R� QLåML� FHQRYQL� HODVWLþQRVWL� XYR]D� SURL]YRGRY� ]D� UHSURGXNFLMR�� =D� WROLNR� VH� SRYHþD� XYR]
SURL]YRGRY�]D�UHSURGXNFLMR�RE����DSUHFLDFLML�GRPDþH�YDOXWH��.UDWNRURþQD�HODVWLþQRVW�]QDãD���������

6OLND����'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL�XYR]D�UHSURGXNFLMVNHJD�EODJD�WHU�UH]LGXDOL�HQDþEH

.RHILFLHQW� SULODJDMDQMD� NUDWNRURþQLK� RGPLNRY� RG� GROJRURþQHJD� UDYQRWHåMD� ]QDãD� ������� NDU� SRPHQL�� GD� VH� Y
SRVDPH]QHP�þHWUWOHWMX�RGSUDYL� WROLNãHQ�GHOHå�RGVWRSDQMD�³NROLþLQVNHJD´�XYR]D�SURL]YRGRY�]D�UHSURGXNFLMR�RG
GROJRURþQR� UDYQRWHåQHJD� VWDQMD�� 7R� VL� ODKNR� UD]ORåLPR� NRW� ]QDN�� GD� SUL� RVNUEL� SRGMHWLM� ]� UHSURGXNFLMVNLP
PDWHULDORP�QL�]DVWRMHY�R]��GD�RVNUED�QRUPDOQR�SRWHND��QL�RGYLVQD�RG�UD]OLþQLK�RPHMLWHY��

������ 3URL]YRGL�]D�LQYHVWLFLMH

9�REUDYQDYDQHP�REGREMX�VH�MH�RG�YVHK�VNXSLQ�EODJD��UD]YUãþHQHJD�SR�HNRQRPVNHP�QDPHQX��QDMEROM�SRYHþDOD
PHQMDYD�SURL]YRGRY�]D�LQYHVWLFLMH��1DYHGHQR�YHOMD�WDNR�QD�L]YR]QL�NRW�WXGL�QD�XYR]QL�VWUDQL���8YR]�WRYUVWQHJD
EODJD�MH�QDUDãþDO�SRYSUHþQR�SR�VNRUDM�����OHWQR��GHOHå�Y�VNXSQHP�XYR]X�EODJD�SD�VH�MH�SRYHþDO�]�������Y�OHWX
�����QD�������Y�OHWX��������

������������������������������������������������
��� 6HQKDGML� XJRWDYOMD�� GD� MH� SRYSUHþQD� NUDWNRURþQD� FHQRYQD� HODVWLþQRVW� Y� HQDþEL� SRYSUDãHYDQMD� SR� XYR]X� �EODJD� LQ� VWRULWHY�� EOL]X� QLþ�
PHGWHP�NR� MH�SRYSUHþQD�GROJRURþQD� FHQRYQD� HODVWLþQRVW� QHNDM� YLãMD�RG� HQD��2FHQMHQD�SRYSUHþQD�NUDWNRURþQD�GRKRGNRYQD� HODVWLþQRVW� MH
PDOR�PDQMãD�RG������GROJRURþQD�SD�MH�EOL]X������������VWU�����

���3RGREQD�XJRWRYLWHY�YHOMD�WXGL�]D�L]YR]�LQYHVWLFLMVNHJD�EODJD��3UL�L]YR]X�MH�LPHOR�LQYHVWLFLMVNR�EODJR�Y�������OHWX������GHOHå��Y�OHWX�����
SD�������GHOHå�
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7DEHOD��� 7HVW�NRLQWHJUDFLMH�]D�VSUHPHQOMLYNH��YNOMXþHQH�Y�HQDþER�]D�XYR]�SURL]YRGRY�]D�LQYHVWLFLMH�

2EGREMH�RSD]RYDQMD���������������������������������������ãWHYLOR�RSD]RYDQM����
3UHGSRVWDYND�WHVWD��SULVRWQRVW�OLQHDUQHJD�GHWHUPLQLVWLþQHJD�WUHQGD�Y�SRGDWNLK
þDVRYQL�YUVWL��/,0��B.2/��/%'354
ãWHYLOR�RGORJRY��1Lþ

.YRFLHQW �� �� 'RPQHYD�R
/DVWQD�YUHGQRVW 9HUMHWMD��/�5�� NULW��YUHGQRVW NULW��YUHGQRVW ãWHYLOX�NRLQW��HQDþE

��������� ��������� ������ ������ ������1REHQD�


��������� ��������� ������ ������ ������1DMYHþ��


�

��R]QDþXMH�]DYUQLWHY�GRPQHYH�SUL��������VWRSQML�]QDþLOQRVWL�
/�5��WHVW�R]QDþXMH���NRLQWHJUDFLMVNR�HQDþER�SUL����VWRSQML�]QDþLOQRVWL�

3UL�XYR]X�SURL]YRGRY�]D�LQYHVWLFLMH�VPR�V�WHVWRP�NRLQWHJUDFLMH�SRND]DOL�QD�GROJRURþQR�SRYH]DQRVW�PHG�OH�WHP
LQ� EUXWR� GRPDþLP� SURL]YRGRP�� 7HVWLUDQMH� ]� UD]OLþQLPL� VSUHPHQOMLYNDPL� UHODWLYQLK� FHQ� �UHDOQHJD� HIHNWLYQHJD
WHþDMD��QL�GDOR�åHOHQLK� UH]XOWDWRY��7XGL�VLFHU� MH�PHG�VNXSLQDPL�XYR]D�EODJD�SR�HNRQRPVNHP�QDPHQX�QDMWHåMH
QDMWL�XVWUH]QH�VSUHPHQOMLYNH�SUDY�SUL�SRMDVQMHYDQMX�XYR]D�SURL]YRGRY�]D�LQYHVWLFLMH��1D�RGORþLWYH�YSOLYDMR�PHG
GUXJLP�WXGL�QDVOHGQML�GHMDYQLNL��WUHQXWQL�LQ�SULþDNRYDQL�JRVSRGDUVNL�SRORåDM��GRPD�LQ�ãLUãH�Y�VYHWRYQHP�PHULOX��
NL�YSOLYD�QD�SULþDNRYDQMD�R�PRåQRVWLK�SURGDMH�Y�SULKRGQMH��REUHVWQH�PHUH�

(QDþED�(����

2GYLVQD�VSUHPHQOMLYND��'�/,0��B.2/�������������������������ãWHYLOR�RSD]RYDQM����
2EGREMH�RFHQMHYDQMD���������������

6SUHPHQOMLYND .RHILFLHQW 6W��QDSDND W�VWDWLVWLND 9HUMHWQRVW

/,0��B.2/���� ��������� �������� ��������� ������
/%'354���� �������� �������� �������� ������
'�/%'354� �������� �������� �������� ������

'�/,0��B.2/����� ��������� �������� ��������� ������
'�//,&B&$5����� �������� �������� �������� ������

'��.9� ��������� �������� ��������� ������
& ��������� �������� ��������� ������

5�NYDGUDW �������� ����$NDLNH�LQIRUPDFLMVNL�NULWHULM ���������
3ULODJRMHQL�5�NYDGUDW �������� ����)�VWDWLVWLND ��������
'XUELQ�:DWVRQ�VWDWLVWLND �������� ����9HUMHWQRVW��)�VWDWLVWLND� ��������

3RMDVQMHQRVW� JLEDQMD� ³NROLþLQVNHJD´� XYR]D� SURL]YRGRY� ]D� LQYHVWLFLMH� MH� GREUD�� VDM� VPR� ]� YNOMXþHQLPL
VSUHPHQOMLYNDPL�XVSHOL�SRMDVQLWL�NDU�����FHORWQH�YDULDELOQRVWL�RGYLVQH�VSUHPHQOMLYNH��9�HQDþER�VPR�YNOMXþLOL
WXGL�VOHSR�VSUHPHQOMLYNR��'��.9���]DUDGL�QHRELþDMQR�YHOLNHJD�]PDQMãDQMD�³NROLþLQVNHJD´�XYR]D�SURL]YRGRY�]D
LQYHVWLFLMH�Y�SUYHP�þHWUWOHWMX�OHWD������

(QDþED�(����

����B���
����������B�
��������
�������B��� ���� .2//,0'&$5//,&'/%'354'.2//,0' �

�� > @���
���������
����������������B��
������ ������ /%'354.9'.2//,0

1DMSRPHPEQHMãD� VSUHPHQOMLYND�� V� NDWHUR� SRMDVQMXMHPR� XYR]� SURL]YRGRY� ]D� LQYHVWLFLMH�� MH� EUXWR� GRPDþL
SURL]YRG��2FHQMHQD�GROJRURþQD�GRKRGNRYQD�HODVWLþQRVW� ]QDãD��������9LVRND� MH� WXGL�NUDWNRURþQD�GRKRGNRYQD
HODVWLþQRVW��NL�]QDãD��������.RHILFLHQW�SULODJDMDQMD�]QDãD�������NDU�SRPHQL��GD�VH�Y�WHNRþHP�REGREMX�SULODJRGL
����NUDWNRURþQHJD�RGVWRSDQMD�RG�GROJRURþQHJD�UDYQRWHåMD��NL�JD�RSUHGHOMXMH�Y�RJODWHP�RNOHSDMX�]DSLVDQL�GHO
HQDþEH� (����� 3RþDVQHMãH� SULODJDMDQMH� SUL� XYR]X� LQYHVWLFLMVNHJD� EODJD� RG� WLVWHJD�� NL� VPR� JD� RFHQLOL� ]D� XYR]
SURL]YRGRY�]D� UHSURGXNFLMR� LQ�RG� WLVWHJD��NL�JD�ERPR�NDVQHMH�SRND]DOL� ]D�SURL]YRGH�]D� ãLURNR�SRUDER�� VH� ]GL
VPLVHOQR��2GORþLWYH�R�XYR]X�SURL]YRGRY�]D�LQYHVWLFLMH�LPDMR�EROM�GROJRURþQH�SRVOHGLFH�LQ�VH�WXGL�VSUHMHPDMR�QD
GDOMãL�URN��PRþDQ�YSOLY�SD�LPDMR�WXGL�SULþDNRYDQMD�
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��

6OLND����'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL�XYR]D�SURL]YRGRY�]D�LQYHVWLFLMH�WHU�UH]LGXDOL�HQDþEH

������ 3URL]YRGL�]D�ãLURNR�SRUDER

6NXSLQD�EODJD��NL�VH�SR�HNRQRPVNHP�QDPHQX�XYUãþD�PHG�SURL]YRGH�]D�ãLURNR�SRUDER��MH�HGLQD�SUL�NDWHUL�EHOHåL
6ORYHQLMD�SUHVHåHN�Y�PHQMDYL� �JOHM�WDEHOR���Y�SULORJL��� ,]YR]�SURL]YRGRY�]D� ãLURNR�SRUDER� MH�QDMEROM�SUHVHJDO
XYR]�LVWH�VNXSLQH�EODJD�Y�OHWX�������NR�MH�]QDãDO�SUHVHåHN�������PLR�86'��9�OHWX������VH�MH�SUHVHåHN�]PDQMãDO
QD�OH�����PLR�86'��NRW�SRVOHGLFD�KLWUH�UDVWL�XYR]D�SURL]YRGRY�]D�ãLURNR�SRUDER��������PHGWHP�NR�VH�MH�L]YR]
WRYUVWQHJD� EODJD� Y� QDYHGHQHP� OHWX� FHOR� ]PDQMãDO�� 9� OHWX� ����� MH� ]QDãDO� SUHVHåHN� Y�PHQMDYL� SURL]YRGRY� ]D
ãLURNR�SRUDER�����PLR�86'�

7DEHOD��� 7HVW�NRLQWHJUDFLMH�]D�VSUHPHQOMLYNH��YNOMXþHQH�Y�HQDþER�]D�XYR]�SURL]YRGRY�]D�ãLURNR�SRUDER�

2EGREMH�RFHQMHYDQMD�������������������������������������������ãWHYLOR�RSD]RYDQM����
3UHGSRVWDYND�WHVWD��SULVRWQRVW�OLQHDUQHJD�GHWHUPLQLVWLþQHJD�WUHQGD�Y�SRGDWNLK
þDVRYQH�YUVWH��/,0��B.2/��/2'�05��//,&B&$5
2GORJL����GR��

.YRFLHQW ��� ��� 'RPQHYD�R
/DVWQD�YUHGQRVW 9HUMHWMD��/�5�� NULW��YUHGQRVW NULW��YUHGQRVW ãWHYLOX�NRLQW��HQDþE

��������� ��������� ������ ������ �����1REHQD�


��������� ��������� ������ ������ �����1DMYHþ��
��������� ��������� ������ ������ �����1DMYHþ��

�
�

��R]QDþXMH�]DYUQLWHY�GRPQHYH�SUL��������VWRSQML�]QDþLOQRVWL�
�/�5��WHVW�NDåH�QD���NRLQWHJUDFLMVNR�HQDþER�SUL����VWRSQML�]QDþLOQRVWL

7HVW� NRLQWHJUDFLMH� NDåH�� GD� REVWDMD� GROJRURþQR� UDYQRWHåMH� PHG� XYR]RP� SURL]YRGRY� ]D� ãLURNR� SRUDER� WHU
JLEDQMHP�UHDOQLK�RVHEQLK�SUHMHPNRY��RVHEQL�GRKRGNL�LQ�GUXJL�SUHMHPNL�L]�GHORYQHJD�UD]PHUMD��GHIODFLRQLUDQL�V
FHQDPL� åLYOMHQMVNLK� SRWUHEãþLQ�� WHU� UHDOQHJD� HIHNWLYQHJD� GHYL]QHJD� WHþDMD�� SUL� NDWHUHP� VPR� XSRãWHYDOL
VSUHPHPEH�Y�FDULQVNL�REUHPHQLWYL�XYR]D�EODJD�

(QDþED�(����

2GYLVQD�VSUHPHQOMLYND��'�/,0��B.2/�
2EGREMH�RFHQMHYDQMD�����������������������������������������ãW��RSD]RYDQM����

6SUHPHQOMLYND .RHILFLHQW 6W��QDSDND W�VWDWLVWLND 9HUMHWQRVW

/,0��B.2/���� ��������� �������� ��������� ������
/2'�05���� �������� �������� �������� ������
//,&B&$5���� �������� �������� �������� ������
'�/2'�05� �������� �������� �������� ������
'�//,&B&$5� �������� �������� �������� ������

& �������� �������� �������� ������

5�NYDGUDW �������� ����$NDLNH�LQIRUPDFLMVNL�NULWHULM ���������
3ULODJRMHQL�5�NYDGUDW �������� ����)�VWDWLVWLND ��������
'XUELQ�:DWVRQ�VWDW �������� ����9HUMHWQRVW��)�VWDWLVWLND� ��������
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5H]LGXDOL 'HMDQVNR 2FHQD
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��

=� ]DSLVDQR� HQDþER� VPR� SRMDVQLOL� ������ YDULDELOQRVWL� XYR]D� SURL]YRGRY� ]D� ãLURNR� SRUDER�� 2VWDOH� ]DSLVDQH
VWDWLVWLNH�NDåHMR�QD�GREUH�VWDWLVWLþQH�ODVWQRVWL�HQDþEH�

(QDþED�(����

> ���� ���B��
�������B�
���������
�������B��� .2//,0&$5//,&'05/2''.2//,0'

��� @���B
����������
������������ ����� &$5//,&05/2'

8YR]�SURL]YRGRY�]D�ãLURNR�SRUDER�VH�PHG�YVHPL�VNXSLQDPL�EODJD�QDMKLWUHMH�SULODJDMD�GROJRURþQHPX�UDYQRWHåMX�
9� WHNRþHP� REGREMX� VH� RGSUDYL� ���� QHUDYQRWHåMD� L]� SUHGKRGQHJD� REGREMD�� ,]� HQDþEH� (���� L]KDMD�� GD� VR� SUL
SRMDVQMHYDQMX�XYR]D�SURL]YRGRY�]D�ãLURNR�SRUDER�SRPHPEQL�WDNR�GRKRGNRYQL�NRW�FHQRYQL�GHMDYQLNL��1D�GROJL
URN� SRY]URþL� SRYHþDQMH� UHDOQLK� RVHEQLK� SUHMHPNRY� ]D� ��� UHDOQR� UDVW� ³NROLþLQVNHJD´� XYR]D� SURL]YRGRY� ]D
UHSURGXNFLMR�]D�����������UHDOQD�DSUHFLDFLMD�WRODUMD�SRYHþD�XYR]�REUDYQDYDQH�VNXSLQH�EODJD�]D��������9LVRNL
VR� WXGL�NRHILFLHQWL��NL�NDåHMR�QD�NUDWNRURþQR�GRKRGNRYQR� LQ�FHQRYQR�HODVWLþQRVW��3RYHþDQMH�GRKRGNRY�]D���
YSOLYD� QD� NUDWHN� URN� QD� SRYHþDQMH� UHDOQH� UDVWL� XYR]D� SURL]YRGRY� ]D� ãLURNR� SRUDER� ]D� ������� ��� UHDOQD
DSUHFLDFLMD� WRODUMD� �PHUMHQD� SUHN� FHQ� LQGXVWULMVNLK� SURL]YRGRY� LQ� SRSUDYOMHQD� ]D� VSUHPHPER� Y� FDULQVNL
REUHPHQLWYL�XYR]D�EODJD��SD�SRYHþD�XYR]�SURL]YRGRY�]D�ãLURNR�SRUDER�]D�������

6OLND��� 'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL��XYR]D�SURL]YRGRY�]D�ãLURNR�SRUDER�WHU�UH]LGXDOL�HQDþEH

.ULåDQLþ�MH�RFHQLO�FHQRYQR�LQ�GRKRGNRYQR�XYR]QR�HODVWLþQRVW�]D�PHQMDYR�]�GUåDYDPL�(YURSVNH�XQLMH��9�þODQNX
�������VWU������QDYDMD�RFHQR�FHQRYQH�HODVWLþQRVWL�������LQ�RFHQR�GRKRGNRYQH�HODVWLþQRVWL��������1DãH�UH]XOWDWH
ODKNR� SULPHUMDPR� WXGL� ]� XJRWRYLWYDPL� ]D� .RUHMR�� 9� DQDOL]L� DYWRUMD� REUDYQDYDWD� VNXSQL� XYR]� EODJD�� QMXQH
XJRWRYLWYH�SD�VR�QDVOHGQMH��*LRUJLDQQL��0LOHVL�)HUUHWWL���������RFHQD�GROJRURþQH�GRKRGNRYQH��VFDOH�YDULDEOH�
HODVWLþQRVWL��NRW�VSUHPHQOMLYND�QDVWRSD�EUXWR�GRPDþL�SURL]YRG��]QDãD�������LQ�NUDWNRURþQH�GRKRGNRYQH�������
GROJRURþQD� FHQRYQD� HODVWLþQRVW� �UHODWLYQH� FHQH� VR� RSUHGHOMHQH� NRW� SRYSUHþQD� GRODUVND� XYR]QD� FHQD� GHOMHQD� ]
GRPDþLP�FHQDPL�QD�GHEHOR��ZKROHVDOH�SULFH�LQGH[���L]UDåHQLPL�Y�GRODUMLK��]QDãD�������LQ�NUDWNRURþQD�������
.RHILFLHQW�SULODJDMDQMD�]QDãD�������SRMDVQMHQRVW�SD�MH������SULODJRMHQL�5�NYDGUDW��

=D�YVH�RFHQMHQH�HQDþEH�VPR�GRELOL�VWDFLRQDUQH�UH]LGXDOH��WDEHOD���Y�SULORJL���NDU�RE�QHVWDFLRQDUQRVWL�RVQRYQLK
þDVRYQLK�YUVW�SRPHQL��GD�REVWDMD�NRLQWHJUDFLMVND�SRYH]DYD�R]��GROJRURþQD�]YH]D�PHG�QMLPL��7R�VPR�SRWUGLOL�]
EROM� IRUPDOQLPL� WHVWL� REVWRMD� GROJRURþQH� SRYH]DQRVWL� �-RKDQVHQRYD� SURFHGXUD� ]D� SUHYHUMDQMH� NRLQWHJULUDQRVWL
þDVRYQLK�YUVW��

����6,08/$&,-$�02'(/$�75*29,16.(�%,/$1&(

(QDþEH�� NL� VPR� MLK� SUHGVWDYLOL� Y� WRþNL� ãWLUL�� VPR� SRYH]DOL� Y� PRGHO�� WHU� RFHQLOL� VDOGR� WUJRYLQVNH� ELODQFH� SR
þHWUWOHWMLK��3RVNXãDOL�VPR�]DJRWRYLWL��GD�EL� LPHO�QDã�PRGHO� ODVWQRVWL�GREUHJD�PRGHOD��7H�VR�QDVOHGQMH��(QGHUV�
������VWU�������
�� MH�HQRVWDYHQ�
�� NRHILFLHQWL�VR�VWDFLRQDUQL�LQ�LQYHUWLELOQL�
�� VH�GREUR�SULOHJD�SRGDWNRP�
�� RVWDQNL�L]JOHGDMR�SRGREQR�NRW�EHOL�ãXP��ZKLWH�QRLVH��
�� NRHILFLHQWL�VH�Y�REGREMX�RSD]RYDQMD�QH�VSUHPLQMDMR�LQ
�� QDSRYHGL�]D�QDSUHM�GDMHMR�GREUH�UH]XOWDWH�

5H]XOWDWL��RFHQD�VDOGD�WUJRYLQVNH�ELODQFH�Y�³NROLþLQDK´���NL�MLK�GRELPR��VR�SULND]DQL�Y�VOLNL���
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6OLND��� 'HMDQVNH�LQ�RFHQMHQH�YUHGQRVWL�VDOGD�WUJRYLQVNH�PHQMDYH�Y�REGREMX�����������Y�³NROLþLQDK´��Y�PLR
86'�SR�VWDOQLK�PHGYDOXWQLK�UD]PHUMLK�LQ�FHQDK�L]�OHWD������

9LU��RFHQD�]�PRGHORP�

2GORþLOL� VPR� VH�� GD� ERPR� VLPXOLUDOL�� NDNãHQ� EL� ELO� VDOGR� WUJRYLQVNH� ELODQFH� Y� SULPHUX�� GD� EL� ELOD� YUHGQRVW
UHDOQHJD�HIHNWLYQHJD� WHþDMD�GUXJDþQD��NRW� MH�ELOD��5HDOQL�HIHNWLYQL� WHþDM�VPR���VDPR�Y� OHWX��������SRYHþDOL�]D
�����NDU�SRPHQL�SUHGSRVWDYNR�R�WROLNR�YHþML�DSUHFLDFLML�WRODUMD��9�JRVSRGDUVWYLK��NMHU�MH�GHOHå�L]YR]D�LQ�XYR]D�Y
EUXWR� GRPDþHP� SURL]YRGX� YLVRN��� ERGR� VSUHPHPEH� UHDOQHJD� GHYL]QHJD� WHþDMD� YSOLYDOH� QD� UHODWLYQR� YHOLNH
VSUHPHPEH� Y� REVHJX� PHQMDYH� Y� DEVROXWQL� YUHGQRVWL� �NRW� GHOHå� Y� EUXWR� GRPDþHP� SURL]YRGX��� 5H]XOWDWH
VLPXODFLMH�PRGHOD�SULND]XMHPR�Y�VSRGQML�WDEHOL�

7DEHOD����6LPXODFLMD�PRGHOD�WUJRYLQVNH�ELODQFH�Y�³NROLþLQDK´��GRGDWQD�����DSUHFLDFLMD�WRODUMD�Y�OHWX�����

��9LU��L]UDþXQ�

3ULþDNRYDQD�SRVOHGLFD�DSUHFLDFLMH�MH�PDQMãL�L]YR]�EODJD�WHU�SRYHþDQ�XYR]�EODJD��'RGDWQD�����UHDOQD�DSUHFLDFLMD
WRODUMD�Y�OHWX������EL�LPHOD��QD�RVQRYL�RFHQH�V�SUHGVWDYOMHQLP�PRGHORP��]D�SRVOHGLFR�]PDQMãDQMH�L]YR]D�]D����
PLR�86'� SR� VWDOQLK�PHGYDOXWQLK� UD]PHUMLK� LQ� FHQDK� L]� OHWD� ������ WHU� SRYHþDQMH� XYR]D� ]D� ����PLR�86'� SR
VWDOQLK�PHGYDOXWQLK� UD]PHUMLK� LQ� FHQDK� L]� OHWD� ������2EH� VSUHPHPEL� GHOXMHWD� Y� VPHUL� SRYHþDQMD� EODJRYQHJD
SULPDQMNOMDMD�� NL� EL� VH�� RE� RVWDOHP� QHVSUHPHQMHQHP�� Y� OHWX� ����� SRYHþDO� ]D� ����� PLR� 86'� SR� VWDOQLK
PHGYDOXWQLK�UD]PHUMLK�LQ�VWDOQLK�FHQDK�L]�OHWD�������5HODWLYQR�JOHGDQR�EL�VH�RE�RSLVDQL�VSUHPHPEL�FHQ��GRGDWQL
���� DSUHFLDFLML� GRPDþH� YDOXWH�� Y� ]XQDQML� WUJRYLQL� �NRQNXUHQþQRVWL� JRVSRGDUVWYD�� QDMEROM� SRYHþDO� XYR]
SURL]YRGRY�]D�ãLURNR�SRUDER��NL�VR�QDMEROM�FHQRYQR�REþXWOMLYL��GR�QDMPDQMãLK�UHODWLYQLK�VSUHPHPE�SD�EL�SULãOR
SUL�XYR]X�SURL]YRGRY�]D�LQYHVWLFLMH��NMHU�QD�RGORþLWYH�HNRQRPVNLK�VXEMHNWRY�YSOLYDMR�ãH�GUXJL�GHMDYQLNL��,]YR]
EODJD��NL�QD�RVQRYL�XJRWRYLWHY�QD�NUDWHN�URN�VSORK�QH�UHDJLUD�QD�VSUHPHQMHQH�FHQRYQH�SRJRMH��EL�VH� UHODWLYQR
JOHGDQR�VSUHPHQLO�PDQM�NRW�XYR]�SRVDPH]QLK� VNXSLQ�EODJD�� UD]YUãþHQHJD�SR�HNRQRPVNHP�QDPHQX� �]� L]MHPR
XYR]D�SURL]YRGRY�]D� LQYHVWLFLMH���.RW�SRVOHGLFD� UHDOQH� DSUHFLDFLMH� WRODUMD� LQ� ]QLåDQMD� FHQRYQH�NRQNXUHQþQRVWL
VORYHQVNHJD�JRVSRGDUVWYD��VH�L]YR]�EODJD�]PDQMãD�UHODWLYQR�PDQM��NRW�VH�SRYHþD�XYR]�EODJD���
������������������������������������������������
�����9�6ORYHQLML�MH�L]YR]�EODJD�Y�OHWX������SUHGVWDYOMDO�������%'3��XYR]�EODJD�SD�������%'3�

�����=DQLPLYD�MH�VHYHGD�YUHGQRVW�SULPDQMNOMDMD��L]UDåHQD�SR�WHNRþLK�FHQDK�LQ�PHGYDOXWQLK�UD]PHUMLK��þH�SUHGSRVWDYLPR��GD�EL�GR�UHDOQH����
DSUHFLDFLMH�WRODUMD�SULãOR�]DUDGL�WROLNãQH�DSUHFLDFLMH�QRPLQDOQHJD�HIHNWLYQHJD�WHþDMD�WRODUMD�LQ�GD�EL�VH�VSUHPHPEH�WHþDMHY�WDNRM�LQ�Y�FHORWL
RGUD]LOH�Y�VSUHPHPEL�L]YR]QLK�WHU�XYR]QLK�FHQ��SRWHP�EL�VH�SULPDQMNOMDM�EODJRYQH�PHQMDYH��NL� MH�Y�OHWX������]QDãDO�������PLR�86'��SR
SRGDWNLK�WUJRYLQVNH�VWDWLVWLNH�LQ�SR�WHNRþLK�QDY]NULåQLK�WHþDMLK�LQ�WHNRþLK�FHQDK��SRY]SHO�QD�RNURJ�������PLR�86'��7R�EL�SRPHQLOR��GD�EL
LPHOD�����UHDOQD�DSUHFLDFLMD�WRODUMD�]D�SRVOHGLFR�SRVODEãDQMH�WUJRYLQVNH�ELODQFH�]D�RNURJ����EUXWR�GRPDþHJD�SURL]YRGD�
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7UJRYLQVND�ELODQFD 2FHQD�]�PRGHORP 5D]OLND

,]YR]�XYR]�EODJD 'HMDQVND�YUHGQRVW 6LP��YUHGQRVW 5D]OLND

,]YR]�EODJD ���� ���� ����

8YR]�SURL]��]D�UHSURGXNFLMR ���� ���� ���
8YR]�SURL]��]D�LQYHVWLFLMH ���� ���� ��
8YR]�SURL]��]D�ãLURNR�SRUDER ���� ���� ���

7UJRYLQVND�ELODQFD ����� ����� �����
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3RND]DOL�VPR��GD�VH�WDNR�L]YR]�NRW� WXGL�XYR]�EODJD�RG]LYDWD�QD�VSUHPHPEH�Y�JRVSRGDUVNL�DNWLYQRVWL��UHDOQHP
GRKRGNX�� LQ� UHODWLYQLK� FHQDK�� 2FHQMHQH� GROJRURþQH� WHU� NUDWNRURþQH� GRKRGNRYQH� LQ� FHQRYQH� HODVWLþQRVWL
VORYHQVNHJD�L]YR]D�LQ�XYR]D�EODJD�LPDMR�SULþDNRYDQH�SUHG]QDNH�WHU�VR�VWDWLVWLþQR�]QDþLOQH�

,]YR]� EODJD� VH� QD� GROJL� URN� RG]LYD� SUHGYVHP� QD� WXMH� SRYSUDãHYDQMH�� NL� VPR� JD� RFHQLOL� SUHNR� XYR]QHJD
SRYSUDãHYDQMD� RVPLK� QDMSRPHPEQHMãLK� WUJRYLQVNLK� SDUWQHULF� 6ORYHQLMH�� &HQRYQL� GHMDYQLNL� QD� NUDWHN� URN� QH
YSOLYDMR�SRPHPEQR�QD�L]YR]�EODJD��NDU�NDåH�QD�GYRMH��SUYLþ��WXML�WUJL�VR�]D�VORYHQVND�SRGMHWMD�WDNR�SRPHPEQL�
GD� MLK�SRVNXãDMR�RKUDQLWL�QH�JOHGH�QD�NUDWNRURþQR�PDQM�XJRGQH�FHQRYQH�SRJRMH� LQ�GUXJLþ��Y�PHQMDYL� �]ODVWL�]
UD]YLWHMãLPL� WUåLãþL�� V� NDWHULPL� 6ORYHQLMD� Y� JODYQHP� WUJXMH�� VR� SRPHPEQHMãL� QHFHQRYQL� GHMDYQLNL�� 7DNãQR
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