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0LãOMHQMH

,]YUãLOL�VPR�UHYL]LMX� ILQDQVLMVNLK� L]YHãWDMD�GUXãWYD��$.&,21$56.2�'58â792�=$�32/-235,95('18�352,=92'1-8��
3520(7�,�86/8*(�)$50$&223�.$û��.Dü��6YHWRVDYVND������X�GDOMHP�WHNVWX��'UXãWYR���NRML�REXKYDWDMX�ELODQV�VWDQMD�
QD�GDQ�����GHFHPEUD�������JRGLQH�L�ELODQV�XVSHKD��L]YHãWDM�R�RVWDORP�UH]XOWDWX�� L]YHãWDM�R�WRNRYLPD�JRWRYLQH�L� L]YHãWDM�R�
SURPHQDPD�QD�NDSLWDOX�]D JRGLQX�NRMD�VH�]DYUãDYD�QD�WDM�GDQ��L�QDSRPHQH�X]�ILQDQVLMVNH�L]YHãWDMH�NRMH�XNOMXþXMX�VXPDUQL�
SUHJOHG�]QDþDMQLK�UDþXQRYRGVWYHQLK�SROLWLND�

3R�QDãHP�PLãOMHQMX��SULORåHQL�ILQDQVLMVNL�L]YHãWDML�GDMX�LVWLQLW�L�REMHNWLYDQ�SULND]��SR�VYLP�PDWHULMDOQR�]QDþDMQLP�DVSHNWLPD��
ILQDQVLMVNH�SR]LFLMH�'UXãWYD�QD�GDQ�����GHFHPEUD�������JRGLQH�L�QMHJRYH�ILQDQVLMVNH�XVSHãQRVWL�L�WRNRYD�JRWRYLQH�]D�JRGLQX�
NRMD�VH�]DYUãDYD�QD�WDM�GDQ�X�VNODGX�VD�UDþXQRYRGVWYHQLP�SURSLVLPD�5HSXEOLNH�6UELMH�

2VQRY�]D�PLãOMHQMH

5HYL]LMX�VPR�REDYLOL�X�VNODGX�VD�0HÿXQDURGQLP�VWDQGDUGLPD�UHYL]LMH��065��SULPHQOMLYLP�X�5HSXEOLFL�6UELML� L�=DNRQRP�R�
UHYL]LML�5HSXEOLNH�6UELMH��1DãH�RGJRYRUQRVWL�X�VNODGX�VD�WLP�VWDQGDUGLPD�VX�GHWDOMQLMH�RSLVDQH�X�RGHOMNX�L]YHãWDMD�NRML� MH�
QDVORYOMHQ�2GJRYRUQRVW�UHYL]RUD�]D�UHYL]LMX�ILQDQVLMVNLK�L]YHãWDMD��0L�VPR�QH]DYLVQL�X�RGQRVX�QD�'UXãWYR�X�VNODGX�VD�(WLþNLP�
NRGHNVRP�]D�SURIHVLRQDOQH�UDþXQRYRÿH�2GERUD�]D�PHÿXQDURGQH�HWLþNH�VWDQGDUGH�]D�UDþXQRYRÿH��,(6%$�.RGHNV��L�HWLþNLP�
]DKWHYLPD� NRML� VX� UHOHYDQWQL� ]D� QDãX� UHYL]LMX� ILQDQVLMVNLK� L]YHãWDMD� X� 5HSXEOLFL� 6UELML�� L� LVSXQLOL� VPR� QDãH� GUXJH� HWLþNH�
RGJRYRUQRVWL�X�VNODGX�VD�RYLP�]DKWHYLPD�L�,(6%$�.RGHNVRP��6PDWUDPR�GD�VX�UHYL]RUVNL�GRND]L�NRMH�VPR�SULEDYLOL�GRYROMQL�
L�DGHNYDWQL�GD�QDP�SUXåH�RVQRYX�]D�QDãH�PLãOMHQMH�

6NUHWDQMH�SDåQMH

3ULORåHQH� QDSRPHQH� X]� ILQDQVLMVNH� L]YHãWDMH� QH� XNOMXþXMX� VYD� QHRSKRGQD� REHORGDQMLYDQMD� X� VNODGX� VD� 056� ��� ±
2EHORGDQMLYDQMH�SRYH]DQLK�VWUDQD��

'UXãWYR� GR� GDQD� ,]YHãWDMD� UHYL]LMH� QLMH� VDVWDYLOR� SRUHVNL� ELODQV� ]D� ������ JRGLQX�� QLWL� MH� SRGQHOR� SRUHVNX� SULMDYX� ]D�
DNRQWDFLRQR � NRQDþQR�XWYUÿLYDQMH�SRUH]D�QD�GRELW�SUDYQLK�OLFD�]D�SHULRG������� � ������������JRGLQH��8�VNODGX�VD�=DNRQRP�
R�SRUH]X�QD�GRELW�SUDYQLK� OLFD���6O��JODVQLN�56���EU���������������������������� � GU��]DNRQ�����������������������������
������������������������������������������������ GU��]DNRQ�������������������������������������������������L����������
'UXãWYR�MH�X�REDYH]L�GD�SRUHVNL�ELODQV�3%��L�3'3�SULMDYX�]D�DNRQWDFLRQR�� NRQDþQR�XWYUÿLYDQMH�SRUH]D�QD�GRELW�SUDYQLK�OLFD�
]D SHULRG�������� ������������JRGLQH��SRGQHVH�SRUHVNLP�RUJDQLPD�GR�����MXQ�������JRGLQH�

1DãH�PLãOMHQMH�QLMH�PRGLILNRYDQR�X�SRJOHGX�RYRJ�SLWDQMD�

0DWHULMDOQR�]QDþDMQD�QHL]YHVQRVW�SRYH]DQD�VD�VWDOQRãüX�SRVORYDQMD�

6NUHüHPR�SDåQMX�QD�1DSRPHQX���X�ILQDQVLMVNLP�L]YHãWDMLPD�NRMD�XND]XMH�GD�MH�'UXãWYR�RVWYDULOR�QHWR�JXELWDN�X�L]QRVX�RG�
�������KLOMDGD�GLQDUD�]D�SRVORYQX�JRGLQX�NRMD�VH�]DYUãLOD�����GHFHPEUD�������JRGLQH�L�NXPXOLUDQL�JXELWDN�X�%LODQVX�VWDQMD�
QD�GDQ�����GHFHPEUD�������JRGLQH�X�L]QRVX�RG��������KLOMDGD��3RUHG�WRJD��X�SRVORYQRM�������JRGLQL��NDR�L�X�SUHWKRGQLP�
JRGLQDPD��'UXãWYR�QH�REDYOMD�VYRMX�SRVORYQX�GHODWQRVW�L�QH�RVWYDUXMH�SRVORYQH�SULKRGH��2YL�GRJDÿDML�LOL�XVORYL��]DMHGQR�VD�
RVWDOLP� SLWDQMLPD� QDYHGHQLP� X� 1DSRPHQL� ���� L]D]LYDMX� ]QDþDMQX� VXPQMX� X� YH]L� VD� VSRVREQRãüX� 'UXãWYD� GD� QDVWDYL
SRVORYDQMH�SR�QDþHOX�VWDOQRVWL�

1DãH�PLãOMHQMH�QLMH�PRGLILNRYDQR�X�SRJOHGX�RYRJ�SLWDQMD�

),15(9,=,-$�G�R�R��%HRJUDG
6DUDMHYVND�����
����� %HRJUDG��6UELMD
0DLO�� RIILFH#ILQUHYL]LMD�FR�UV�
:HE���ZZZ�ILQUHYL]LMD�FR�UV�
7HO� ������������
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.OMXþQD�UHYL]RUVND�SLWDQMD

.OMXþQD�UHYL]LMVND�SLWDQMD�VX�SLWDQMD�NRMD�VX��SR�QDãHP�SURIHVLRQDOQRP�SURVXÿLYDQMX��ELOD�RG�QDMYHüHJ�]QDþDMD�X�QDãRM�UHYL]LM L�
ILQDQVLMVNLK� L]YHãWDMD� ]D� WHNXüL� SHULRG��2YD SLWDQMD� VX� UD]PDWUDQD�X� NRQWHNVWX� UHYL]LMH� ILQDQVLMVNLK� L]YHãWDMD� X� FHOLQL� L� X�
IRUPLUDQMX�QDãHJ�PLãOMHQMD�R�QMLPD��L�PL�QLVPR�L]QHOL�L]GYRMHQR�PLãOMHQMH�R�RYLP�SLWDQMLPD� 3RUHG�SLWDQMD�NRMD�VX�RSLVDQD�X�
SDVXVX�0DWHULMDOQR�]QDþDMQD�QHL]YHVQRVW�SRYH]DQD�VD�VWDOQRãüX�SRVORYDQMD��QLVPR�XWYUGLOL�GUXJD�NOMXþQD�UHYL]LMVND�SLWDQMD�
NRMD�WUHED�GD�VDRSãWLPR�X�QDãHP�L]YHãWDMX�

2GJRYRUQRVW�UXNRYRGVWYD�]D�ILQDQVLMVNH�L]YHãWDMH

5XNRYRGVWYR�MH�RGJRYRUQR�]D�SULSUHPX�L�IHU�SUH]HQWDFLMX�RYLK�ILQDQVLMVNLK�L]YHãWDMD�X�VNODGX�VD�UDþXQRYRGVWYHQLP�SURSLVLPD�
5HSXEOLNH�6UELMH�L�]D�RQH�LQWHUQH�NRQWUROH�]D�NRMH�RGUHGL�GD�VX�SRWUHEQH�]D�SULSUHPX�ILQDQVLMVNLK�L]YHãWDMD�NRML�QH�VDGUåH�
PDWHULMDOQR�]QDþDMQH�SRJUHãQH�LVND]H��QDVWDOH�XVOHG�NULPLQDOQH�UDGQMH�LOL�JUHãNH��

3UL�VDVWDYOMDQMX�ILQDQVLMVNLK�L]YHãWDMD��UXNRYRGVWYR�MH�RGJRYRUQR�]D�SURFHQX�VSRVREQRVWL�'UXãWYD�GD�QDVWDYL�VD�SRVORYDQMHP�
X�VNODGX�VD�QDþHORP�VWDOQRVWL��REHORGDQMXMXüL��SR�SRWUHEL��SLWDQMD�NRMD�VH�RGQRVH�QD�VWDOQRVW�SRVORYDQMD�L�SULPHQX�QDþHOD�
VWDOQRVWL� SRVORYDQMD� NDR� UDþXQRYRGVWYHQH�RVQRYH�� RVLP�DNR� UXNRYRGVWYR� QDPHUDYD� GD� OLNYLGLUD�'UXãWYR� LOL� GD� REXVWDYL�
SRVORYDQMH��LOL�QHPD�GUXJX�UHDOQX�PRJXüQRVW�RVLP�GD�WR�XUDGL�

/LFD�RYODãüHQD ]D�XSUDYOMDQMH�VX�RGJRYRUQD�]D�QDGJOHGDQMH�SURFHVD�ILQDQVLMVNRJ�L]YHãWDYDQMD�'UXãWYD�

2GJRYRUQRVW�UHYL]RUD�]D�UHYL]LMX�ILQDQVLMVNLK�L]YHãWDMD�

1Dã�FLOM�MH�VWLFDQMH�XYHUDYDQMD�X�UD]XPQRM�PHUL�R�WRPH�GD�ILQDQVLMVNL�L]YHãWDML��X]HWL�X�FHOLQL��QH�VDGUåH�PDWHULMDOQR�]QDþDMQH�
SRJUHãQH�LVND]H��QDVWDOH�XVOHG�NULPLQDOQH�UDGQMH�LOL�JUHãNH��L�L]GDYDQMH�UHYL]RUVNRJ�L]YHãWDMD�NRML�VDGUL�PLãOMHQMH�UHYL]RUD�
8YHUDYDQMH�X�UD]XPQRM�PHUL�R]QDþDYD�YLVRN�QLYR�XYHUDYDQMD��DOL�QH�SUHGVWDYOMD�JDUDQFLMX�GD�üH�UHYL]LMD�VSURYHGHQD�X�VNODGX�
VD�0HÿXQDURGQLP�VWDQGDUGLPD�UHYL]LMH�XYHN�RWNULWL�PDWHULMDOQR�SRJUHãQH�LVND]H�DNR�WDNYL� LVND]L�SRVWRMH��3RJUHãQL� LVND]L�
PRJX�GD�QDVWDQX�XVOHG�NULPLQDOQH�UDGQMH�LOL�JUHãNH�L�VPDWUDMX�VH�PDWHULMDOQR�]QDþDMQLP�DNR�MH�UD]XPQR�RþHNLYDWL�GD�üH�RQL��
SRMHGLQDþQR�LOL�]ELUQR��XWLFDWL�QD�HNRQRPVNH�RGOXNH�NRULVQLND�GRQHWH�QD�RVQRYX�RYLK�ILQDQVLMVNLK�L]YHãWDMD��

.DR�GHR� UHYL]LMH�X�VNODGX�VD�065��PL�SULPHQMXMHPR�SURIHVLRQDOQR�SURVXÿLYDQMH� L�RGUåDYDPR�SURIHVLRQDOQL�VNHSWLFL]DP�
WRNRP�UHYL]LMH��

,VWR�WDNR��PL�
Ŷ 9UãLPR�LGHQWLILNDFLMX�L�SURFHQX�UL]LND�RG�PDWHULMDOQR�]QDþDMQLK�SRJUHãQLK�LVND]D�X�ILQDQVLMVNLP�L]YHãWDMLPD��QDVWDOLK�XVOHG�

NULPLQDOQH�UDGQMH�LOL�JUHãNH��RVPLãOMDYDQMH�L�REDYOMDQMH�UHYL]LMVNLK�SRVWXSDND�NRML�VX�SULNODGQL�]D�WH�UL]LNH��L�SULEDYOMDQMH
GRYROMQR� DGHNYDWQLK� UHYL]LMVNLK� GRND]D� GD� REH]EHGH� RVQRYX� ]D�PLãOMHQMH� UHYL]RUD��5L]LN� GD� QHüH� ELWL� LGHQWLILNRYDQL�
PDWHULMDOQR�]QDþDMQL�SRJUHãQL� LVND]L�NRML�VX�UH]XOWDW�NULPLQDOQH�UDGQMH�MH�YHüL�QHJR�]D�SRJUHãQH�LVND]H�QDVWDOH�XVOHG�
JUHãNH��]DWR�ãWR�NULPLQDOQD�UDGQMD�PRåH�GD�XNOMXþL�XGUXåLYDQMH��IDOVLILNRYDQMH��QDPHUQH�SURSXVWH��ODåQR�SUHGVWDYOMDQMH�
LOL�]DRELODåHQMH�LQWHUQH�NRQWUROH�

Ŷ 6WLþHPR�UD]XPHYDQMH�R�LQWHUQLP�NRQWURODPD�NRMH�VX�UHOHYDQWQH�]D�UHYL]LMX�UDGL�RVPLãOMDYDQMD�UHYL]LMVNLK�SRVWXSDND�NRML�
VX�SULNODGQL X�GDWLP�RNROQRVWLPD��DOL�QH�X�FLOMX�L]UDåDYDQMD�PLãOMHQMD�R�HILNDVQRVWL�VLVWHPD�LQWHUQH�NRQWUROH�'UXãWYD��

Ŷ 9UãLPR�SURFHQX�SULPHQMHQLK�UDþXQRYRGVWYHQLK�SROLWLND�L�X�NRMRM�PHUL�VX�UD]XPQH�UDþXQRYRGVWYHQH�SURFHQH�L�SRYH]DQD�
REHORGDQMLYDQMD�NRMH�MH�L]YUãLOR�UXNRYRGVWYR��

Ŷ 'RQRVLPR�]DNOMXþNH�R�SULNODGQRVWL�SULPHQH�QDþHOD�VWDOQRVWL�NDR�UDþXQRYRGVWYHQH�RVQRYH�RG�VWUDQH�UXNRYRGVWYD�L��QD�
RVQRYX�SULNXSOMHQLK�UHYL]LMVNLK�GRND]D��GD�OL�SRVWRML�PDWHULMDOQD�QHL]YHVQRVW�X�YH]L�VD�GRJDÿDMLPD�LOL�XVORYLPD�NRML�PRJX�
GD�L]D]RYX�]QDþDMQX�VXPQMX�X�SRJOHGX�VSRVREQRVWL�'UXãWYD�GD�QDVWDYL�VD�SRVORYDQMHP�X�VNODGX�VD�QDþHORP�VWDOQRVWL��
$NR� ]DNOMXþLPR�GD� SRVWRML�PDWHULMDOQD� QHL]YHVQRVW�� GXåQL� VPR�GD� X� VYRP� L]YHãWDMX� VNUHQHPR�SDåQMX� QD� SRYH]DQD�
REHORGDQMLYDQMD� X� ILQDQVLMVNLP� L]YHãWDMLPD� LOL�� DNR� WDNYD� REHORGDQMLYDQMD� QLVX� DGHNYDWQD�� GD� PRGLILNXMHPR� VYRMH�
PLãOMHQMH��1DãL� ]DNOMXþFL� VH� ]DVQLYDMX�QD� UHYL]LMVNLP�GRND]LPD�SULNXSOMHQLP�GR�GDWXPD� L]YHãWDMD� UHYL]RUD��0HÿXWLP��
EXGXüL�GRJDÿDML�LOL�XVORYL�PRJX�]D�SRVOHGLFX�GD�LPDMX�GD�'UXãWYR�SUHVWDQH�GD�SRVOXMH�X�VNODGX�VD�QDþHORP�VWDOQRVWL��

Ŷ 9UãLPR�SURFHQX�XNXSQH�SUH]HQWDFLMH��VWUXNWXUH�L�VDGUåDMD�ILQDQVLMVNLK�L]YHãWDMD��XNOMXþXMXüL�REHORGDQMLYDQMD��L�GD�OL�VX�X�
ILQDQVLMVNLP�L]YHãWDMLPD�SULND]DQH�RVQRYQH�WUDQVDNFLMH�L�GRJDÿDML�QD�WDNDY�QDþLQ�GD�VH�SRVWLJQH�IHU�SUH]HQWDFLMD��
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6DRSãWDYDPR� UXNRYRGVWYX�� L]PHÿX�RVWDORJ�� SODQLUDQL� RELP� L� YUHPH� UHYL]LMH� L� ]QDþDMQH� UHYL]LMVNH�QDOD]H�� XNOMXþXMXüL� VYH�
]QDþDMQH�QHGRVWDWNH�LQWHUQH�NRQWUROH�NRMH�VPR�LGHQWLILNRYDOL�WRNRP�UHYL]LMH��

7DNRÿH��GRVWDYOMDPR�OLFLPD�RYODãüHQLP�]D�XSUDYOMDQMH�L]MDYX�GD�VPR�XVNODÿHQL�VD�UHOHYDQWQLP�HWLþNLP�]DKWHYLPD�X�SRJOHGX�
QH]DYLVQRVWL�L�GD�üHPR�LK�REDYHVWLWL�R�VYLP�RGQRVLPD�L�RVWDOLP�SLWDQMLPD�]D�NRMD�PRåH�UD]XPQR�GD�VH�SUHWSRVWDYL�GD�XWLþX�
QD�QDãX�QH]DYLVQRVW��L�JGH�MH�WR�PRJXüH��R�SRYH]DQLP�PHUDPD�]DãWLWH�

,]YHãWDM�R�GUXJLP�]DNRQVNLP�L�UHJXODWRUQLP�]DKWHYLPD

'UXãWYR� MH�RGJRYRUQR�]D�VDVWDYOMDQMH�*RGLãQMHJ� L]YHãWDMD�R�SRVORYDQMX��X�VNODGX�VD�]DKWHYRP�=DNRQD�R�UDþXQRYRGVWYX�
5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�5HSXEOLNH�6UELMH�����������1DãD�MH�RGJRYRUQRVW�GD�L]UD]LPR�PLãOMHQMH�R�XVNODÿHQRVWL�
JRGLãQMHJ� L]YHãWDMD�R�SRVORYDQMX�VD� ILQDQVLMVNLP� L]YHãWDMLPD�]D�SRVORYQX�������JRGLQX��8�YH]L�VD� WLP��QDãL�SRVWXSFL�VH�
VSURYRGH�X�VNODGX�VD�0HÿXQDURGQLP�VWDQGDUGRP�UHYL]LMH�����± 2GJRYRUQRVW�UHYL]RUD�X�YH]L�VD�RVWDOLP�LQIRUPDFLMDPD�X�
GRNXPHQWLPD�NRML�VDGUåH�ILQDQVLMVNH�L]YHãWDMH�NRML�VX�ELOL�SUHGPHW�UHYL]LMH��L�RJUDQLþHQL�VPR�QD�RFHQX�XVDJODãHQRVWL�L]YHãWDMD�
R�SRVORYDQMX�VD�ILQDQVLMVNLP�L]YHãWDMLPD�
3R�QDãHP�PLãOMHQMX��*RGLãQML�L]YHãWDM�R�SRVORYDQMX�MH�X�VNODGX�VD�ILQDQVLMVNLP�L]YHãWDMLPD�NRML�VX�ELOL�SUHGPHW�UHYL]LMH�

3DUWQHU�X�DQJDåRYDQMX�QD�UHYL]LML�QD�RVQRYX�NRJ�MH�VDVWDYOMHQ�RYDM�L]YHãWDM�QH]DYLVQRJ�UHYL]RUD�MH�9ODGLPLU�3UYDQRY�

%HRJUDG������DSULO�������JRGLQH�

9ODGLPLU�3UYDQRY
/LFHQFLUDQL�RYODãüHQL�UHYL]RU

=D�Ä)LQUHYL]LMD³�G�R�R���%HRJUDG
6DUDMHYVND�����
������%HRJUDG




































































































