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%UD R�YDWURJDVFL�

� 2YH� JRGLQH� RELOMHåDYDPR� ����� JRGLãQMLFX� VOXQMVNRJ�
YDWURJDVWYD��3RVHEQR�VPR�SRQRVQL�ãWR�RQR�GDWLUD�L]�YUHPHQD�
SULSDMDQMD� 9RMQH� NUDMLQH� FLYLOQRM� +UYDWVNRM�� 2VQLYDQMH�
GUXãWYD� L� QMHJRYR� GXJRJRGLãQMH� GMHORYDQMH� X� SRPDJDQMX�
OMXGLPD� X� QHYROML� HVWR� MH� SUD HQR� RGULFDQMHP� SUL�
VYODGDYDQMX�SRåDUD�L�RGD]LYX�QD�SR]LY�WUXEH��]YRQD�LOL�VLUHQH��
3RUHG� YDWURJDVQLK� REYH]D�� GUXãWYR� QRVL� ]DVOXJH� ]D� UD]YRM�
VOXQMVNRJ� YDWURJDVWYD�� ãLUH L� YDWURJDVQL� GXK� LGHMDPD��
VWUX QLP�UDGRP�L�RVQLYDQMHP�QRYLK�'9'�D��

DVQR� L]YUãDYDMX L� VYRMH� KXPDQH� ]DGDWNH� JDãHQMD�
SRåDUD�� VSDãDYDQMD� PDWHULMDOQLK� GREDUD� L� OMXGVNLK� åLYRWD��
JHQHUDFLMH� YDWURJDVDFD� VX� VWHNOH� SRãWRYDQMH� QDURGD� NRML� MH�
SUL]QDR�L�FLMHQLR�QMLKRY�UDG��=D�WDM�UDG��NRML�VH� HVWR�RGYLMDR�
EH]� GRYROMQR� LVNXVWYD� L� RSUHPH�� SRG� JHVORP� ª3RPR]L� EOLåQMHPX� VYRP©� L� ª9DWUX� JDVL��
EUDWD�VSDVL©��YDWURJDVFH�]RYHPR�L�YLWH]LPD�YDWURJDVQRJ�SR]LYD��
� 1DRUXåDQ� KXPDQLP� LGHMDPD� VYRMLK� GMHGRYD�� R HYD� L� EUD H�� GDQDãQML� YDWURJDVQL�
QDUDãWDM� MH� GREULP� GLMHORP� VXGMHORYDR� X� 'RPRYLQVNRP� UDWX� EUDQH L� VYRMX� GRPRYLQX��
3RND]DYãL� YHOLNX� KUDEURVW�� L]GUåOMLYRVW� L� VQDODåOMLYRVW�� X]� OMXEDY� SUHPD� +UYDWVNRM��
YDWURJDVFL�VX�ELOL�YHOLNL�RVORQDF�QDURGX�L�EUDQLWHOMLPD��
� =D�VYRM�QHVHEL DQ�UDG�'9'�L�YDWURJDVFL�VX�SULPLOL�QL]�SUL]QDQMD��NDNR�YDWURJDVQH�
RUJDQL]DFLMH�� WDNR� L� GUXãWYHQLK� L� GUåDYQLK� LQVWLWXFLMD�� 6YRMLP� VPR� UDGRP� X� SURWHNORP�
UD]GREOMX�VWHNOL�PQRJD�SR]QDQVWYD�L�SULMDWHOMVWYD��RG�NRMLK�VX�QHND�RNUXQMHQD�3RYHOMDPD�
R�EUDWLPOMHQMX��V�'9'�LPD�2WR DF��6HQM��'XJD�5HVD��2JXOLQ�� UQRPHOM��5HS��6ORYHQLMD��L�
3H LJUDG� �5HS��%L+��� 6SDGDPR�PH X� ULMHWNH�'9'�H� NRML� RGUåDYDMX� L� NXOWXUQL� UDG� NUR]�
SXKD NL�RUNHVWDU��NRML�RNXSOMD�PODGH�OMXGH�QDãHJ�JUDGD�L�VYRMLP�UDGRP�VXGMHOXMH�QD�VYLP�
PDQLIHVWDFLMDPD�L�VYH DQRVWLPD�X�6OXQMX��
� 2YLP�SXWHP�XSX XMHP�]DKYDOX�]D�SRVWLJQXWH�UH]XOWDWH�X�UDGX��RSUHPL�L�REUD]RYDQMX�
QDãHP�*UDGX��JUDGRQD HOQLNX�,YDQX�%RJRYL X��*UDGVNRP�YLMH X�L�9=�X�äXSDQLMH�NDUOR�
YD NH��NDR�L�SRGUãFL�QDãLP�SODQRYLPD�V�SRVHEQLP�RVYUWRP�QD�SREROMãDQMH�XYMHWD�]D�UDG�X�
DGDSWDFLML� L� GRJUDGQML� YDWURJDVQRJ� GRPD��0L� HPR� VYRMLP� UDGRP�GRND]DWL� L� RSUDYGDWL�
SRYMHUHQMH��WH�SRVWDWL�RVORQDF�X�åLYRWX�QDãLP�JUD DQLPD��
� 2YD� SUYD� 6SRPHQLFD� R� VOXQMVNRP� YDWURJDVWYX� L� '9'�X� 6OXQM� VWYDUDQD� MH� X]�
VNURPQH� SRYLMHVQH� SRGDWNH� MHU� VX� PQRJL� L]JXEOMHQL� X� DUKLYLPD� SURWHNOLK� JRGLQD�� =DWR�
]DKYDOMXMHP�VYLPD�NRML�VX�QHNRP�NRULVQRP�LQIRUPDFLMRP�SRPRJOL�RYR�L]GDQMH��D�SRVHEQR�
]DKYDOMXMHP� DXWRUX� 6SRPHQLFH� J�� ,YDQX� %DL X� L� 0X]HMX� NDUORYD NRJ� YDWURJDVWYD� QD�
WHPHOMQLP�GRNXPHQWLPD��
� 2YD� 6SRPHQLFD� MH� SRVYH HQD� JHQHUDFLMDPD� YDWURJDVDFD� L� JOD]EHQLND� NRML� VX�
VWYDUDOL�VOXQMVNR�YDWURJDVWYR��NRMLPD�SULSDGDMX�VODYD�L�KYDOD��

3UHGVMHGQLN�'9'�6OXQM�
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����3URãORVW�6OXQMD�

� 6OXQM� LPD�ERJDWX�SRYLMHVW��DOL� MH�VLURPDãQR�REUD HQD�L�
SUHGVWDYOMDQD�� >�@� 2EOMHWQLFD� YDWURJDVQRJ� GUXãWYD� GREUD� MH�
SULOLND� GD� GDGHP� VDåHW� L� QHSRWSXQ� SULND]� WH� SRYLMHVWL��
VYMHVWDQ�GD�YDOMD�R HNLYDWL�WHPHOMLWLMX�VWXGLMX�R�6OXQMX��MHU�MRã�
QH� PRåHPR� R HNLYDWL� VROLGQX� PRQRJUDILMX�� 8� 6SRPHQLFL�
VOXQMVNH� åXSH� 'UDJXWLQ� .XNDOM�� åXSQLN� RG� ������ GR� ������
JRGLQH�� ]DSLVDR� MH� GD� MH� QDSLVDR� FUNYHQX� ÄVYMHWRYQX� L�
FUNYHQX�SRYLMHVW�VOXQMVNH�NUDMLQH³�L�GD�MH�QDPMHUDYD�REMDYLWL��
DOL�GR�WRJD��QDåDORVW��QLMH�GRãOR��>�@�
� 6UHGQMRYMHNRYQL� 6OXQM� YH]DQ� MH� X]� SRURGLFX�
)UDQNRSDQD��D�QRYRYMHNL�6OXQM�VYH�GR�SUHG�NUDM�����VWROMH D�
ELR�MH�X�RNYLUX�9RMQH�NUDMLQH��=DWR�VH�L�RYDM�SULND]�GLMHOL�QD�
WD�GYD�GLMHOD��WM��QD�6OXQM�X�YULMHPH�)UDQNRSDQD�L�QD�6OXQM�X�
9RMQRM�NUDMLQL��
� ,PH�6OXQM�QHNL�L]YRGH�L]�QD]LYD�6ORYLQ�LOL�6ORYLQMH��MHU�
MH� ELR� QD� JUDQLFL� 'DOPDFLMH� L� 6ORYLQMD� �6ODYRQLMH��� 'UXJL�

PLVOH� GD� MH� XSUDYR� QD� WRM� JUDQLFL� VWDMDR� VWXS� �FROXPQD� �� VOXPQD��� 0HQL� VH� LQL�
QDMYMHURMDWQLMLP�WXPD HQMH�GD�MH�WR�LVNULYOMHQR� LWDQMH�QD]LYD�6OLYQR��6OLXQR��MHU�VH�RQGMH�
MHGQD�ULMHND�ÄVOLYD³�X�GUXJX��6WUDQFL�VX�WR�LPH�SLVDOL�VYDNDNR�SD�VH�L]JXELR�NRULMHQ��7DNR�
VX�QD�SULPMHU�]DSLVDOL�GD�MH�L]PH X�.RUHQLFH�L�NUEDYVNRJ�SROMD�VHOR�9USLOH��D�MDVQR�MH�GD�
MH�ULMH �R�ORNDOLWHWX�NRML�VH�X�VWDULQL�QD]LYDR�9USROMH��SROMH�QD�YUKX����

,���)UDQNRSDQVNL�6OXQM�

� Ä6YRM�SRVWDQDN�VWDUL�VOXQMVNL�JUDG�GXJXMH�]DFLMHOR� MHGQRM�RG�QDMPR QLMLK�KUYDWVNLK�
IHXGDOQLK� RELWHOML�� NQH]RYLPD�.U NLP�)UDQNRSDQLPD³� �0�� .UXKHN� �� =�� +RUYDW�� VWU�� ����
6OXQMVNR� SRGUX MH� ELOR� MH� X� VUHGQMHP� YLMHNX� XQXWDU� GUHåQL NH� åXSDQLMH�� NRMX� VX� NU NL�
NQH]RYL�GRELOL�������3UYD�SRYLMHVQD�LVSUDYD�NRMD�QDP�L]UL LWR�VSRPLQMH�6OXQM�SRWMH H�L]�
������JRGLQH��ãWR�QH�]QD L�GD�MH�WHN�WDGD�6OXQM�VDJUD HQ��Ä%XGX L�GD�MH�JUDG�VUHGLãWH�YH
XUH HQRJ� L� YULMHGQRJ� YODVWHOLQVNRJ� SRVMHGD�� R LWR� MH� GD� MH� RVQRYDQ� L� VDJUD HQ� SRGRVWD�
JRGLQD�SULMH� VSRPHQXWH� LVSUDYH�R� ]DNXSX³� �0��.UXKHN� ��=��+RUYDW�� VWU�� ����6SRPHQXWH�
JRGLQH��QDLPH��NU NL�NQH]�,YDQ�GDMH�6OXQM�X�]DNXS��]DMHGQR�V�7UåL HP�QDG�0UHåQLFRP��
NQH]X�3DYOX�=ULQMVNRP�]D������GXNDWD� �QHNL�PLVOH� GD�QLMH� ULMH � R�7UåL X�QD�0UHåQLFL��
QHJR�R�7UãFX�QD�0XWQLFL���
� 1DNRQ�WRJ�GDYDQMD�X�]DNXS�WUDMDW� H�SROD�VWROMH D�VYD D�L]PH X�WLK�GYLMX�RELWHOML�]D�
6OXQM��DOL�RQ�MH�VYDNDNR�������X�IUDQNRSDQVNLP�UXNDPD��'R�SRGMHOH�PH X�IUDQNRSDQVNRP�
EUD RP�GRãOR� MH� ]ERJ� VYH� YH LK�PH XVREQLK�QHVXJODVLFD�� -HGQD�RG� WLK� X]URNRYDQD� MH� L�

0VJU��0LOH�%RJRYL ��
ELVNXS�OL NR�VHQMVNL�
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WLPH� ãWR� MH� FDU� )ULGULK� ,,,�� JRGLQH� ������ RGX]HR� VOXåEX� NUDQMVNRJ� NDSHWDQD� 6WMHSDQX�
)UDQNRSDQX�� D�SRYMHULR� MH�QMHJRYRP�EUDWX�'XMPX��6SRPHQXWH�������JRGLQH�QD�GLREL�X�
0RGUXãX� 6OXQM� GRELYD� NQH]� 'XMDP�� NRML� H� SRVWDWL� URGR HOQLN� )UDQNRSDQD� 6OXQMVNLK��
1MHPX� VX� SULSDOL� MRã� JUDGRYL�� 2VWURYLFD� L� 1RYLJUDG� X� /LFL�� WH� /HGHQLFH� X� 9LQRGROX��
'XMDP�MH�LPDR��NROLNR�VH�]QDGH��VDPR�VLQD�0LKRYLOD��NRML�VH�VSRPLQMH�X�VSLVLPD�RG�������
GR� ������ 0LKRYLO� MH� LPDR� GYD� VLQD� L� MHGQX� N HU�� 6LQ� 0DWLMD� SRJLQXR� MH� X� ELWFL� QD�
0RKD NRP� SROMX� ������ QH� RVWDYLYãL� SRWRPVWYD�� 'UXJL� VLQ� -XUDM� GYDSXW� VH� åHQLR�� 3UYD�
åHQD�ELOD�MH�$QD�%ODJDMVND��D�GUXJRM�MH�ELOR�LPH�8UãXOD��. L�'RURWHMD�VSRPLQMH�VH�L]PH X�
������ L� ������ 8GDOD� VH� ]D� 6WMHSDQD� %ODJDMD� �XPUR� �������� -XUDM� MH� QDVOLMHGLR� L� QHNH�
SRVMHGH�)UDQNRSDQD�&HWLQVNLK� MHU� MH�)UDQMR��SRVOMHGQML�PXãNL�SRWRPDN� WH� OR]H��RWLãDR�X�
FUNYHQX�VOXåEX�L�SRVWDR�NDOR NL�QDGELVNXS��8PUR�MH�������3UHPD�WRPH��-XUDM�)UDQNRSDQ�
6OXQMVNL� ELR� MH� GRPD LQ� QD� VDERUX� X� &HWLQX� NRML� MH� ��� VLMH QMD� ������ JRGLQH� L]DEUDR�
+DEVEXUJRYFD� )HUGLQDQGD� ]D� KUYDWVNRJ� NUDOMD�� -XUDM� MH� LPDR� WURMH� GMHFH�� VLQD� )UDQMX�
���������������L�N HUL�$QX�L�.DWDULQX���
� 2G�VYLK�6OXQMVNLK�)UDQNRSDQD�QDMSR]QDWLML�MH�
)UDQMR��.QH]�-XUDM�LPDR�JD�MH�$QRP�%ODJDMVNRP��
&LMHOL� åLYRW� SURYHR� MH� X� REUDQL� +UYDWVNH� X�
UDWRYLPD�V�7XUFLPD��*RGLQH�������+UYDWVNL�VDERU�
LPHQRYDR�MH�EDQRYLPD�]DJUHED NRJ�ELVNXSD�-XUMD�
'UDãNRYL D� L� )UDQMX�� 3RYMHVQL DUL� SLãX� GD� X�
YULMHPH�QMHJRYD�EDQRYDQMD�QLMHGQD�VWRSD�+UYDWVNH�
QLMH� RWHWD�� 1DåDORVW�� ]ERJ� QHVWUX QH� OLMH QL NH�
LQWHUYHQFLMH�XPUR� MH� UHODWLYQR�PODG�������JRGLQH��
D�SRNRSDQ�MH�X�]DJUHED NRM�NDWHGUDOL��2�QMHJRYLP�
]DGQMLP�JRGLQDPD�LPDPR�OLWHUDUQL�SULND]�5XGROID�
+RUYDWD� NRMH� MH� GRåLYMHOR� GUXJR� L]GDQMH� X� 6OXQMX�
������JRGLQH��3RVOMHGQML�NQH]�6OXQMVNL����
� 8�YULMHPH�WXUVNH�RSDVQRVWL�6OXQM�MH�YLãH�SXWD�
RãWH HQ�� DOL� L� SRSUDYOMDQ�� 3RPR � MH� SRVODR� L� SDSD�
-XOLMH�,,,��������JRGLQH��

6OXQMVNR�QDVHOMH�L�IUDQMHYD NL�VDPRVWDQ�

� *RGLQH� ������ SUYL� SXW� 6OXQM� VH� L]UL LWR�
VSRPLQMH�L�NDR�QDVHOMH�LOL�WUJ��.QH]�0LKRYLO�������
MDVQR� QD]LYD� WR� QDVHOMH� JUDGRP� �FLYLWDV��� 7DNDY�
QDVORY� MH� LPDR� X� WR� YULMHPH� X� ãLURM� RNROLFL� MRã�
VDPR�0RGUXã���
1D�6WLHURYRP�FUWHåX�YLGH�VH�QD�PMHVWX�GDQDãQMH� VWDUH� ãNROH� UXãHYLQH� MHGQH�YH H�FUNYH��
6DP�6WLHU�NDåH�GD�MH�WR�FUNYD�6YLK�6YHWLK��.UXKHN�L�+RUYDW�X�VYRMRM�NQML]L�SUHWSRVWDYOMDMX�
GD�EL�WR�PRJOD�ELWL�åXSQD�FUNYD��LDNR�/RSDãL �PLVOL�GD�MH�åXSQD�FUNYD�ELOD�SRVYH HQD�VY��
0DULML�0DJGDOHQL�L�GD�MH�ELOD�VDJUD HQD�QD�PMHVWX�JGMH�MH�VDGD�JUREOMDQVND�NDSHOD�QD� DVW�
LVWH�VYHWLFH� �3XW�X�6OXQMVNX�NUDMLQX��Ä9LHQDF³���������0RJX H� MH�GD�VX�RQGMH�ELOH�GYLMH�
åXSH�� MHGQD�V� MHGQH��D�GUXJD�V�GUXJH�VWUDQH�6OXQM LFH��3R� WRPH�EL�VH�QDMVWDULMH�QDVHOMH�V�
GUXJH�VWUDQH�6OXQM LFH�UD]YLOR�QDMSULMH�QD�,YãL �EUGX��D�WHN�SRVOLMH��L]�VLJXUQRVQLK�UD]ORJD��

.QH]�L�EDQ�)UDQMR�)UDQNRSDQ�
6OXQMVNL�
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QDVHOMDYDQ�MH�NUDM�QD�GUXJRM�VWUDQL�6OXQM LFH�QDVXSURW�VOXQMVNRM�WYU DYL��3ULYOD QRVW�WRJD�
SRGUX MD� SRUDVOD� MH� QDNRQ� ãWR� MH� RQGMH� X� GUXJRM� SRORYLQL� ���� VWROMH D� �� QD� SRORåDMX�
GDQDãQMH�åXSQH�FUNYH���VDJUD HQ�IUDQMHYD NL�VDPRVWDQ��
� 3LWDQMH�YUHPHQD�RVQXWND� WRJ�VDPRVWDQD�RVWDMH�RWYRUHQR��9RQ LQD� MH�REMDYLR� MHGDQ�
QHGDWLUDQL� JODJROMVNL� XJRYRU� SUHPD� NRMHPX� JYDUGLMDQ� VOXQMVNRJ� VDPRVWDQD� IUD� 0DUNR�
NXSXMH�RG�0DWLMDãD�*UJLQD�VMHQRNRãX�QD�0HOQLFL��2Q�PLVOL�GD� MH� OLVWLQD�QDVWDOD� L]PH X�
������L�������/RSDãL �X�VSRPHQXWRP� ODQNX�NDåH�GD�MH�X�YULMHPH�QMHJRYD�SRVMHWD�6OXQMX�
�������� QD� ]YRQLNX� åXSQH� FUNYH� ELOR� MHGQR� ]YRQR� V� QDWSLVRP�0���0�&&&&�;;,,��0��
$1721,86��05��� ãWR� ]QD L�GD� MH�QD� WRP�SRGUX MX� VYDNDNR�SRVWRMDOD� FUNYD�YH �������
JRGLQH��
� /RSDãL X� MH� WDGDQML�åXSQLN�3OHãH� UHNDR�GD� MH�QD�QDGYUDWQLNX�åXSQH�FUNYH�SRVWRMDR�
QDWSLV�Ä����³��ãWR�EL�VH�PRJOR�SURWXPD LWL�GD�MH�WDGD�VDJUD HQD�VDPRVWDQVND�FUNYD��NRMD�
GDQDV�VOXåL�NDR�åXSQD��=DSUDYR�MH�JODYQD�OD D�GDQDãQMH�FUNYH�ELOD�VDPRVWDQVND�FUNYD��D�
VDP�VDPRVWDQ�MH�ELR�VDJUD HQ�X]�FUNYX�SUHPD�6OXQM LFL��1D�PMHVWX�GDQDãQMH�VDNULVWLMH�ELR�
MH� WRUDQM�� 8� 9DWLNDQVNRP� DUKLYX� QDãDR� VDP� RGJRYRU� 3LMD� ,,�� RG� ���� WUDYQMD� ������ QD�
SLVPR�'XMPD�)UDQNRSDQD�6OXQMVNRJ��JGMH�SDSD�NDåH�GD� MH�NQH]�QHGDYQR�YHOL DQVWYHQR�
XWHPHOMLR� L� ]DSR HR�JUDGLWL� FUNYX�QD� DVW� VY��%HUQDUGLQD�X� VOXQMVNRP�JUDGX� �LQ�EXUJR���
'XMDP�MH�]DPROLR�SDSX�GD�SRGLMHOL�RSURVWH�VYLPD�NRML�GDGX�GRSULQRV�]D�GRYUãHQMH�FUNYH��
ãWR�MH�SDSD�L�X LQLR��
� *RGLQH�������QHND�XGRYLFD�8UãXOD�/DQGDU�RSRUX QR�MH�]DWUDåLOD�GD�EXGH�SRNRSDQD�
X�FUNYL�VY��%HUQDUGLQD�NRG�IUDQMHYDFD�RSVHUYDQDWD�X�6OXQMX��7R�]QD L�GD�MH�FUNYD�WDGD�ELOD�
YH � GRYUãHQD� L� GD� MH� ELOD� X� VDVWDYX� IUDQMHYD NRJ� VDPRVWDQD�� ,PDMX L� X� YLGX� FUNYHQX�
GMHODWQRVW�)UDQNRSDQD�QDNRQ�GLREH�������JRGLQH��QDVOX XMHPR�GD� MH�NQH]�'XMDP�YH �X�
SR HWNX� JUDGQMH� FUNYH� VY�� %HUQDUGLQD� LPDR� QDNDQX� GD� RQD� EXGH� VDPRVWDQVND�� L� WR�
ERVDQVNLK� IUDQMHYDFD� RSVHUYDQDWD�� 8� WR� YULMHPH� VYL� )UDQNRSDQL� JUDGLOL� VX� YH H�
KRGR DVQL NH� FUNYH�� D� QHNL� �� NDR�0DUWLQ�)UDQNRSDQ�QD�7UVDWX� �� X]� FUNYX� L� IUDQMHYD NL�
VDPRVWDQ��3UHPD�WRPH�ELVPR�PRJOL�L�SRVWDQDN�VDPRVWDQD�VWDYLWL�PQRJR�SULMH��������LDNR�
GR� GDQDV� MRã� QLMH� QD HQ� UDQLML� VSRPHQ�� 6DPRVWDQ� L� FUNYD� QDVWUDGDOL� VX� ������ &UNYD� MH�
SUHXUH HQD�X����� VWROMH X� ]D� åXSQX� FUNYX�� DOL� SRG� ]DãWLWRP�3UHVYHWRJ�7URMVWYD��*RGLQD�
������QD�XOD]QLP�YUDWLPD��R�NRMRM�JRYRUL�/RSDãL ��PRJOD�EL�ELWL�ORãH�SUR LWDQD�������
� 8�YULMHPH� WXUVNLK�QDYDOD�XåH�JUDGVNR�SRGUX MH�ELOR� MH� RSNROMHQR� ]LGRP��+UYDWVNL�
VDERU�MH�������]DNOMX LR�GD�WUHED�XWYUGLWL�VOXQMVNR�QDVHOMH��'DNDNR��XWYUGD�MH�SRVWRMDOD�L�
PQRJR�SULMH��1DLPH��DNR�WR�QDVHOMH�SUHNR�6OXQM LFH�NQH]�'XMDP�������QD]LYD�ÄEXUJ³��D�
NQH]�0LKRYLO�)UDQNRSDQ�JRGLQH�������ÄFLYLWDV³��PRUDOR�MH�YH �WDGD�ELWL�GRVWD�QDVHOMHQR�L�
RSVNUEOMHQR�VYRP�SRWUHEQRP�]DãWLWRP��=LG� MH� LãDR�RG�VDPRVWDQVNH�FUNYH�SUHPD�VWDURP�
]DWYRUX�L�RQGD�UDYQR�GR�GDQDãQMH�JODYQH�FHVWH��JGMH�MH�X�RNRPLWRP�NXWX�]DNUHWDR�SUHPD�
6OXQM LFL�� 7DNR� VX� WLMHN� 6OXQM LFH� L� VWUPLQH� X]� QMX� ]DMHGQR� V� WLP� ]LGRP� ]DWYDUDOL� XåL�
JUDGVNL�SURVWRU��*ODYQL�XOD]�X�WDM�SURVWRU�ELR�MH�QD�PMHVWX�JGMH�VH� L�GDQDV�VNUH H�SUHPD�
FUNYL��1D�VWDULP�FUWHåLPD�YLGL� VH�GD� MH�QD� WRP�SURVWRUX�ELOD�QHND�JUD HYLQD��8�VSLVLPD�
QDLOD]LPR�QD�VSRPHQ�NXOH�QD�WRP�PMHVWX��ãWR�MH�L]�VWUDWHãNLK�UD]ORJD�VDVYLP�UD]XPOMLYR��
.DNR� MH� WR� PMHVWR� QDURG� GRQHGDYQD� ]YDR� 6YHWLFD�� YMHURMDWQR� MH� RQGMH� ELOD� FUNYD�
SRVYH HQD�QHNRM�VYHWLFL���
� 'RN� VOXQMVNX� WYU DYX� 7XUFL� QLVX� QLNDGD� RVYRMLOL�� VOXQMVNR� H� QDVHOMH� X� QR QRP�
SUHSDGX�� ���� YHOMD H� ������� ELWL� SRWSXQR� UD]RUHQR� L� SRSDOMHQR�� 7RP� VX� SULOLNRP� 7XUFL�
RGYHOL�VD�VRERP�L����OMXGL��YMHURMDWQR�L�SRVOMHGQMH�åLWHOMH�6OXQMD�L]�����VWROMH D��'RGDMPR�
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WRPH�GD�MH�SUHWKRGQR�NLS�0DMNH�%RåMH�RGQHVHQ�L]�FUNYH��D�IUDQMHYFL�JD�L�GDQDV� XYDMX�QD�
7UVDWX��.RG�6OXQMD�MH�7RPD�%DND �(UGHGL�������QDQLR�7XUFLPD�WDNDY�SRUD]�NDNDY�QLVX�
GRåLYMHOL�QDNRQ�RVYDMDQMD�%RVQH�����������
� &LYLOQRJ�VWDQRYQLãWYD�X�����VWROMH X�RQGMH�JRWRYR�L�QHPD��-HGQL�RGRãH�X�NUDMHYH�RNR�
9DUDåGLQD�� %MHORYDUD� L� X� 0H LPXUMH�� 7DPR� L� GDQDV� LPD� SUH]LPHQD� 6OXQMVNL�� ,]PH X�
������L�������RGVHOLOR�VH�L]�VOXQMVNRJ�NUDMD�GRVWD�VWDQRYQLãWYD�X�%XUJHQODQG��*UDGLã H���
NUDM�X]�DXVWULMVNR�PD DUVNX�JUDQLFX��7DPR�MH�VWL]DR�QDURG�L�L]�GUXJLK�KUYDWVNLK�NUDMHYD��
2 XYDOL� VX� VH� VYH� GR� GDQDV� �*UDGLã DQVNL� +UYDWL��� .RORQH� EHVNX QLND� LãOH� VX� GDOMH� X�
6ORYD NX��-Rã�L�GDQDV�X�RNROLFL�%UDWLVODYH�LPDPR�QDVHOMD�6OXQM�L�'UHåQLN��ãWR�R LWR�JRYRUL�
RWNXG� SRWMH X� QMLKRYL� VWDQRYQLFL�� 0H X� PRUDYVNLP� +UYDWLPD� YHRPD� MH� HVWR� SUH]LPH�
6OXQMVNL���
� 3RJRWRYR�MH�SXVWRã�YODGDOD�QD�NUã DQVNRM�VWUDQL�� WDNR�GD�MH�ãLURNL�SRMDV�X]�JUDQLFX�
QD]LYDQ�ÄQL LMD�]HPOMD³��8�WRM�ÄQL LMRM�]HPOML³�VWRML�XVDPOMHQL�6OXQM�V�YRMQRP�SRVDGRP��D�
V� GUXJH� VWUDQH� JUDQLFH� MH� WXUVND� SRVDGD� X� &HWLQX� L� SRYUHPHQR� X� .UHPHQX�� )XUMDQX� L�
'UHåQLNX��7X�VH�VXVUH X�L�VXNREOMDYDMX�VDPR�YRMQL NH�L�SOMD NDãNH� HWH��PDUWROR]L���2YH�
SRVOMHGQMH�UMH H�]DWR�ãWR�QHPDMX�YLãH�ãWR�SOMD NDWL�MHU�MH�NUDM�GR�������L]JXELR�JRWRYR�VYH�
FLYLOQR�VWDQRYQLãWYR���

,,���6OXQM�X�9RMQRM�NUDMLQL�

� 1DNRQ� VPUWL�
)UDQMH� )UDQNRSDQD�
6OXQMVNRJ� QMHJRYD�
LPDQMD��SD�L�6OXQM��XãOD�
VX�X�VDVWDY�NUDOMHYVNLK�
JUDGRYD� NRML� VX�
IRUPLUDOL� 9RMQX�
NUDMLQX� QDVXSURW�
WXUVNLP� SRVMHGLPD��
6OXQM� MH� SRVWDR� YDåQD�
NUDMLãND� XWYUGD�� X�
REUDPEHQRP� VPLVOX�
SUHGVWUDåD� .DUORYFD�
�QDNRQ� ������� L�
QDMLVWDNQXWLMH� XSRULãWH�
]D�QDSUHGRYDQMH�SUHPD�
%LKD X�X�YULMHPH�NDGD�
VX� 7XUFL� SR HOL�
X]PLFDWL��8�WR�YULMHPH�
LPDPR� R� VOXQMVNRM�
WYU DYL� PQRJR� YLãH�
SRGDWDND��D�
RG�VUHGLQH�����VWROMH D�QDRYDPR�LPDPR�YLãH�YULMHGQLK�FUWHåD�L]�SHUD�NUDMLãNLK�LQåHQMHUD�L�
DUKLWHNDWD�� ,PDPR� L� VDPL� SULOLNX� RG LWDYDWL� ãWR� VX� QDP� WL� NUDMLãNL� LQåHQMHUL� QDFUWDOL�� MHU�
IRWRJUDILMH�VYLK�VSRPHQXWLK�FUWHåD�L�WORFUWD�QDOD]LPR�X�NQML]L�0��.UXKHND�L�=��+RUYDWD��=D��

)UDQNRSDQVNL�JUDG�6OXQM�SUHPD�QDFUWLPD�L]�����VWROMH D�
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YULMHPH�UHIRUPH�NUDMLãNRJ�VXVWDYD�������XVSRVWDYOMHQD�MH�6OXQMVND�SXNRYQLMD��UHJLPHQWD���
MHGQD� RG� HWLUL� SXNRYQLMH� .DUORYD NRJ� JHQHUDODWD�� 6MHGLãWH� SXNRYQLMH� ELOR� MH� YLãH� X�
.DUORYFX�QHJR�X�6OXQMX���

� 9H � SR HWNRP� SRQRYQRJ� QDVHOMDYDQMD�� NUDMHP� ���� VWROMH D�� GRVHOMHQL� NDWROLFL�
VDJUDGLOL�VX�GUYHQX�FUNYLFX�QD�GDQDãQMHP�VWDURP�JUREOMX��0RåGD�L�X�WRP�PMHVWX�NDR�L�X�
WLWXODUX�PRåHPR�WUDåLWL�QHNL�NRQWLQXLWHW�VD�VUHGQMRYMHNRYQLP�QDVHOMHP�L�åXSRP"�&UNYD�MH�
X� SR HWNX� ELOD� SRVYH HQD�*RVSL�.DUPHOVNRM�� DOL� VH� NRML� SXW� VDPR� NDåH� VY��0DULMH��1D�
VYRMRM�YL]LWDFLML�VOXQMVNH�åXSH�������ELVNXS�VHQMVNR�PRGUXãNL�1LNROD�3RKPDMHYL �QDUHGLR�
MH� GD� VH� ]D� VOXåEX� %RåMX� RVSRVREH� UXãHYLQH� VWDUH� IUDQMHYD NH� FUNYH� V� GUXJH� VWUDQH�
6OXQM LFH�� 7DNR� MH� ]DSR HOD� REQRYD� VUHGQMRYMHNRYQH� IUDQMHYD NH� FUNYH� X� QRYRYMHNX�
åXSQX�FUNYX�3UHVY��7URMVWYD���
� 9H LQD� SURJQDQLK� L� UDVHOMHQLK� X� NUã DQVNH� ]HPOMH� JDMLOD� MH� QDGX� GD� H� VH� XEU]R�
YUDWLWL� L� QD� ]JDULãWLPD� VYRMLK� NX D� REQRYLWL� L]JXEOMHQX� EDãWLQX��7D� MH� åHOMD� L� QDGD� GXJR�
SRGUåDYDQD� L� SUHQRãHQD� V� URGLWHOMD� QD� GMHFX� WDNR� GD� VX� VH� QHNL� SUDXQXFL� WLK� L]EMHJOLFD��
SR HYãL� RG� %H NRJ� UDWD� �������������� SR HOL� GRLVWD� YUD DWL� RQDPR� RWNXGD� VX� QMLKRYL�
SUDGMHGRYL�RWLãOL��,]JOHGD�GD�MH�ELOR�QDMYLãH�SRYUDWQLND�L]�.UDQMVNH��6ORYHQLMD��SD�VX�WL�X]�
VD XYDQR� KUYDWVNR� LPH� GRELOL� MRã� L� QD]LY� .UDQMFL�� 'DNDNR� GD� VH� WLK� JRGLQD� WDPR�
QDVHOMDYDOR�SX DQVWYR�L�GUXJRJ�SRULMHNOD��D�ELMDKX�EURMQL�L�SUDYRVODYFL��NRML�X�SRYLMHVQLP�
VSRPHQLFDPD� GROD]H� XJODYQRP�SRG� QD]LYRP�9ODVL��.DWROLFL� VX� VH� QDMSULMH� RNXSLOL� RNR�
UD]UXãHQH�FUNYH�VY��1LNROH�QD�%UNDãLFL��1R�� WDPR�VH�QLVX�GXJR�]DGUåDOL� MHU� LP�QLVX�GDOL�
PLUD� QL� 7XUFL� QL� 9ODVL�� 8VOLMHGLOR� MH� MRã� EURMQLMH� QDVHOMDYDQMH� WLK� NUDMHYD� QDURGRP� L]�
0RGUXãD��2JXOLQD� L� %RVLOMHYD�� ,� GDQDV� VX� X�.UHPHQX��&YLWRYL X�� 7DERULãWX�� &HURYFX� L�

*UDILND�6OXQMD�L] ����VWROMH D
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1LNãL X� UDãLUHQD� SUH]LPHQD� NRMD� QDOD]LPR� X�
NUDMHYLPD�RNR�0RGUXãD��2JXOLQD�L�%RVLOMHYD��8�
NUDMX�RWNXGD�VX�GROD]LOL�SRVWRMH�VYD�WUL�KUYDWVND�
QDUMH MD��,DNR�L�X�GUXJLP�VHOLPD�LPD�HOHPHQDWD�
VYLK� WULMX� QDUMH MD�� XJODYQRP� VX� VYL� ãWRNDYFL��
-HGLQR�MH�1LNãL �VD XYDR�NDMNDYVNR�QDUMH MH��DOL�
QH�L�OHNVLN��.X H�VX�JUD HQH�RGLMHOMHQR�MHGQD�RG�
GUXJH� ]D� VOX DM� SRåDUD�� DOL� LSDN� QH� SUHGDOHNR�
MHGQD� RG� GUXJH� �QD� SXãNRPHW�� GD� X� VOX DMX�
RSDVQRVWL� VXVMHG�PRåH� MDYLWL� VXVMHGX��0RåHPR�
UH L�GD�MH�SRQRYQR�QDVHOMDYDQMH�VOXQMVNRJ�NUDMD�
L� FLMHORJ�.RUGXQD� ]DYUãHQR� VD� ���� VWROMH HP�� D�
QMHJRYR� UDVHOMDYDQMH� WUDMH� GR� QDMQRYLMHJ�
YUHPHQD��
� 8� YULMHPH� IUDQFXVNH� RNXSDFLMH� �������
�������JHQHUDO�0DUPRQW�GRYHR��MH��VWUX QMDNH��
�0LKRYLOD�%DULOLMD��1LNROX�+DVOHUD�L�L�/XGRYLND�
6DPVRQD�� NRML� VX� VDJUDGLOL� SR]QDWL� 0DJD]LQ��
GUYHQL� PRVW� QD� .RUDQL�� FHVWX� SUHPD� %RVQL� WH�
]DVDGLOL�GUYRUHGH�X]�FHVWX��3UHPD�.DUORYFX�LãOD�
MH� VWDUD� FHVWD� NUR]� *�� 7DERULã H�� SUHNR�
&YLWRYL D�L�&YLMDQRYL �%UGD�QD�9HOMXQ��D�SUHPD�
5DNRYLFL� SUHNR� /XPEDUGHQLND� QD� %UR DQDF��
3UHPD�VWDULP�VHRVNLP�NX DPD�PRåH�VH� L�GDQDV�
SUHSR]QDWL� NXGD� VX� LãOH� SURPHWQLFH� QLåHJ�
]QD HQMD��2QH�VX� HVWR�]DYUãDYDOH�VD�]DGQMRP�
NX RP�X�VHOX��
� 'R� YHOLNLK� SRPLFDQMD� NX D� GROD]L�
JUDGQMRP� QRYH� FHVWH� SUHPD� .DUORYFX� L�
5DNRYLFL��=DSR HWD� MH�������D�GRYUãHQD�������
7R� MH� XJODYQRP� GDQDãQMD� WUDVD� QD� NRMRM� VX�
SRVOLMH� X LQMHQD� QHND� NUD HQMD�� 2QD� MH� SURãOD�
NUR]� %ODJDM�� L]PH X� &HURYFD� L� 1LNãL D�� NUR]�
7DERULã H� L� 5DVWRNH� SD� SUHNR� Ä3HNRYRJ�
RNUHWD³�X�6OXQM��3UHPD�5DNRYLFL�QH� LGH�SUHNR�
/XPEDUGHQLND�� QHJR� SUHNR� 3RGPHOQLFH� L�
6OXãQLFH��'R�WDGD�VX�UDVWR NL�POLQDUL�GROD]LOL�L]�
VYRMLK� NX D� X�POLQRYH� VDPR�QD� UDG�� 6DGD� RQL�
X]� POLQRYH� SUDYH� L� VYRMH� VWDQRYH�� 7DNR� VX�
QDVHOMHQH� 5DVWRNH�� X� 'RQMH� VH� QDVHOMDYDMX�
7DERU
ã DQL��D�X�*RUQMH�3RGPHO DQL���
� 8� YULMHPH� IUDQFXVNH� XSUDYH� ]DVD HQL� VX�
YLQRJUDGL� QD� âXãQMDUL� L� /LVFX� WH� QD� 3OLãX��
3RYMHVQL DU� 6ODGRYL � SLãH� ������ GD� VH� 6OXQM�
RGOLNXMH� SOHPHQLWLP� YLQLPD� âXãQMDUFHP� L�

6OXQMVNL�JUDQL DU�

*UDQL QL� DUGDN�VD�VWDOQRP�VWUDåRP�
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/LVD NLP�YLQRP��7H� H�YLQRJUDGH�NUDMHP�LVWRJ�VWROMH D�XQLãWLWL�EROHVW�SHURQRVSRUD��8�����
VWROMH X� VDJUD HQL� VX� ������PRVW� QD� 6OXQM LFL�� RS LQVND� ]JUDGD� ������� JUD DQVND� ãNROD�
���������YRGRYRG����������

� 5D]YRMD HQMHP� 9RMQH� NUDMLQH�
�������� QDVWDR� MH� UDVSDG� NX QLK� ]DGUXJD�
X�NRMLPD�MH�]QDOR�ELWL�WROLNR�NROMHQD�GD�VX�
VH� ODQRYL� ]DGUXJH� PRJOL�� SR� YDåH HP�
SUDYX��PH XVREQR�XGDYDWL�L�åHQLWL��6YDND�
]DGUXJD� WUHEDOD� MH� GDWL� SR� MHGQRJD�
YRMQLND�]D�FMHORåLYRWQX�VOXåEX��7R�MH�ELR�
QDMMD L�UD]ORJ�GD�VH�]DGUXJD�QLMH�GLMHOLOD��
.DGD� MH� GRNLQXWD� 9RMQD� NUDMLQD�� WDM�
UD]ORJ� YLãH� QLMH� YULMHGLR� SD� MH� GRãOR� GR�
QDJOLK� SRGMHOD� ]DGUXJH� QD� YLãH� RELWHOML��
7LPH�MH�GRãOR�GR�QDJORJ�RVLURPDãHQMD�MHU�
YLãH� QLMH� ELOR� QL� GRYROMQR� ]HPOMH� QL�
GRYROMQR� UDGQLK� PMHVWD�� 7DGD� ]DSR LQMX�
EURMQD� LVHOMDYDQMD�X�$PHULNX��6$'���7R�
LVHOMDYDQMH� QDVWDYLOR� VH� L� X� ���� VWROMH X��
1DSRPLQMHP� GD� VH� SUHNR� LQWHUQHWD�
YH LQX� WRJ� VWDQRYQLãWYD� PRåH� SUDWLWL� GR�
GRODVND�X�DPHUL NH�OXNH��HOOLVLVODQG�RUJ���
3RUHG� VYHJD� WRJD�� EURM� SX DQVWYD� MH�
QHSUHVWDQR� UDVWDR�� .RUGXQ� MH� QDVHOMDYDR�
GUXJH�NUDMHYH��DOL�VH�WLPH�QLMH�UDVHOLR���
%URMQH� WHãNR H� QDURG� MH� VWUSOMLYR� L�
MXQD NL�SRGQRVLR���

*UD DQVND�ãNROD�X�6OXQMX�SRGLJQXWD�������JRGLQH�

3H DW�VOXQMVNH�ãNROH�6OXQMVNH�UHJLPHQWH�
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6OXQM��NUDM����RJ�VWROMH D�

+UYDWVNR�SMHYD NR�GUXãWYR�ª�/2925�©�������JRGLQH�
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%LEOLRJUDILMD�R�6OXQMX��
,YDQ�'(9 , ��6ORYLQJUDG��1DURGQH�QRYLQH����������=DJUHE���
0LODQ�.58+(.���=RULVODY�+259$7��6WDUL�JUDG�6OXQM�RG�NQH]RYD�.U NLK�)UDQNRSDQD�
GR� NUDMLãNH� REUDPEHQH� XWYUGH�� 0DOD� ELEOLRWHND� *RGLãQMDND� ]DãWLWH� VSRPHQLND� NXOWXUH�
+UYDWVNH��3ULORJ����X]�EU������������=DJUHE��������VWU��������X]����NDUWH�L�LOXVWUDFLMH���Y��
RYGMH�SRG�.58+(.��
5XGROI�+259$7��3RVOMHGQML�NQH]�6OXQMVNL��6OXQM���������
5DGRVODY�/23$â, ��8VSRPHQH�QD�SXW�X�6OXQMVNX�NUDMLQX��9LMHQDF��=DJUHE�������
0LOH�0$*', ��*UDG�6OXQM��1DURGQH�QRYLQH����������������=DJUHE��
7RPD�ä$/$&��5DVWRNH�QD�VODSRYLPD�6OXQM LFH��5HJLRQDOQL�]DYRG�]D�]DãWLWX�VSRPHQLND�
NXOWXUH��=DJUHE�����������VWU��V�LOXVWUDFLMDPD��
8� 0RVWRYLPD�� JRGLãQMDNX� VOXQMVNRJ� GHNDQDWD�� LPD� GRVWD� YULMHGQLK� UDGRYD� R� SRYLMHVWL�
6OXQMD� L� GUXJLK� PMHVWD� X� VOXQMVNRP� GHNDQDWX�� 1DYRGLP� QHNH� VYRMH� ODQNH� YH]DQH� X]�
JRUQMX�WHPX���
.DNR�MH�QDVWDOD�]DMHGQLFD�VOXQMVNLK�åXSD�LOL�VOXQMVNL�GHNDQDW��,�����������VWU��������
5DVHOMDYDQMH�L�QDVHOMDYDQMH�NDWROLND�QD�SRGUX MX�GDQDãQMHJ�.RUGXQD��,,������������������
1DãL�NUDMHYL�X�YULMHPH�9RMQH�NUDMLQH���������VWU�����������
7HãNR H�QDURGD�VOXQMVNRJ�NUDMD�������L�VHOLGED�X�6ULMHP�L�8JDUVNX���������VWU�������������
.RUGXQ�L�QMHJRYD�&UNYD�]DGQMLK�����JRGLQD���������VWU����������

>�@� 1D� NUDMX� GRQRVLP� SRSLV� QDMYDåQLMH� OLWHUDWXUH�� 9DOMD� LSDN� RYGMH� UH L� GD� MH� QDMEROML�
SUHJOHG� SRYLMHVWL� 6OXQMD� GDR� 7RPD� äDODF� X� VYRMRM� NQML]L� R� 5DVWRNDPD� �5DVWRNH� �� QD�
VODSRYLPD� 6OXQM LFH�� =DJUHE�� �������� 7X� MH� SULORåHQ� L� QL]� VWDULK� FUWHåD�� 'REDU� SULND]�
SURãORVWL� 6OXQMD� GRQRVL� L� GYRWRPQD� NQMLJD��*UDGRYL� L� RS LQH�5HSXEOLNH�+UYDWVNH�� ,�,,���
=DJUHE��������7X�MH�VXUDGQLN�L�'UDJDQ�+D]OHU��NRML�MH�GDQDV�QDMEROML�SR]QDYDWHOM�VOXQMVNH�
SRYLMHVWL�� SRVHEQR� RQH� QRYLMHJD� YUHPHQD�� %LOR� EL� NRULVQR� QMHJRYH� UD]EDFDQH� FUWLFH�
REMDYLWL�X�MHGQRM�NQML]L���
>�@�2ULJLQDOQD�6SRPHQLFD� MH�X�%LVNXSLMVNRP�DUKLYX�X�*RVSL X��D�SULMHSLV� MH�X�äXSQRP�
DUKLYX� X� 6OXQMX�� 2ULJLQDO� PL� MH� GRVWDYLR� ������ JRGLQH� UDYQDWHOM� +UYDWVNRJ� GUåDYQRJ�
DUKLYD� X� =DJUHEX� GU�� -RVLS� .RODQRYL �� 6SRPHQLFX� MH� QDãDR� X� JUD L� ]D� WXåEX� SURWLY�
6WHSLQFD��8�QMRM�MH��QDLPH��.XNDOMHY�QDVOMHGQLN�,YDQ�1LNãL �GRVWD�RSãLUQR�RSLVDR�SULOLNH�X�
6OXQMX�QD�SR HWNX�UDWD��2�UXNRSLVQRM�SRYLMHVWL�6OXQMD�Y��QD�VWU�����L�����.XNDOMHYD�VHVWUD�R�
WRPH�PL�QLMH�QLãWD�]QDOD�UH L��5HNOD�MH�VDPR�GD�VX�RQD�L�QMH]LQD�PDMND�QDNRQ�UDWD�RGQLMHOH�
QD�.DSWRO�X�=DJUHE�QHãWR�RG�SLVDQH�RVWDYãWLQH�QMLKRYD�EUDWD��RGQRVQR�VLQD��8�SRYLMHVQRP�
DUKLYX�=DJUHED NH� QDGELVNXSLMH� QD�PRMH� WUDåHQMH� QLVX� QDãOL� WHNVW� WH� SRYLMHVW�� 3RJOHGDR�
VDP�L�X�DUKLYX�L�NQMLåQLFL�JRVSL NH�åXSH��NDPR�MH�.XNDOM�������SUHPMHãWHQ��DOL�QL�WX�QLVDP�
QDãDR�WUDJD�VSRPHQXWRP�UXNRSLVX���
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����6OXQM�X�����VWROMH X�

� 6OXQM�MH�NRQFHP�����VWROMH D�åLYDKDQ�JUDGL ��'UXãWYHQL�
MH� åLYRW� ELR� GLQDPL DQ�� 8� WRP� UD]GREOMX� RVQRYDQL� VX�
SMHYD NR� GUXãWYR� /RYRU� L� YDWURJDVQR� GUXãWYR�� X]� QL]�
EUDWRYãWLQD� L� XGUXJD��*UD DQVND� ãNROD� VYH DQR� MH� RWYRUHQD�
���� VYLEQMD� ������� D� EODJRVORYLR� MX� MH� åXSQLN�0LOH� %DULOOL��
>�@�0RGHUQR� ãNROVWYR� GDOR� MH� QRYL� ]DPDK� UD]YRMX� 6OXQMD� L�
RNROLFH�NRQFHP�����L�SR HWNRP�����VWROMH D���
� 5DVSDG� $XVWUR�8JDUVNH� ������ L� XOD]DN� X� -XJRVODYLMX�
GRQLMHOL� VX� YHOLNH� QHYROMH� VOXQMVNRP� NUDMX� NDR� L� LWDYRP�
KUYDWVNRP�QDURGX��,DNR�UDW�RG�������GR�������QLMH�SRKDUDR�
RYH�NUDMHYH��PQRJL�VX�PODGL L�VWUDGDOL�QD�ERMLãWLPD�LOL�RVWDOL�
LQYDOLGL�� 7R� MH� RVLURPDãLOR� RYDM� NUDM� GYRVWUXNR�� 6UEL� VX�
GRåLYMHOL�-XJRVODYLMX�NDR�YHOLNX�6UELMX�L�WDNR�VX�VH�SRQDãDOL��
+UYDWVNL�6UEL�GR HNDOL� VX�RGXãHYOMHQR� WDNYX�-XJRVODYLMX�VD�
VUSVNLP� NUDOMHP� QD� HOX�� 3RMDYLOL� VX� VH� RGPDK� LQFLGHQWL��
7DNR��VX��6UEL��L]��RNROQLK��VHOD���������PDUãLUDOL��NUR]��6OXQM��
SMHYDMX L� QDFLRQDOLVWL NH� SMHVPH� L� UD]YLMDMX L� VUSVNX�

]DVWDYX�� 'DNDNR�� WRP� VX� VH� L]D]RYX� XVSURWLYLOL� VOXQMVNL� +UYDWL�� 8� XVSRUHGEL� V� $XVWUR�
8JDUVNRP�� .UDOMHYLQD� 6+6� MH� ELOD� WDPQLFD� QH� VDPR� ]D� +UYDWH�� QHJR� L� GUXJH� QHVUEH��
1DX HQL� QD� SUDYQX� GUåDYX� NDNYD� MH� ELOD� $XVWUR�8JDUVND�� XODVNRP� X� .UDOMHYLQX�
-XJRVODYLMX� +UYDWL� VX� VH� VXR LOL� V� EH]REUD]OXNRP�� ODåLPD�� NULYRWYRULQDPD�� SURJRQLPD��
äDQGDUL�VX�SUHPOD LYDOL�PODGL H�L�]D�NDNYX�VLWQLFX���
� 9HOLNRVUSVND� SROLWLND� SR HOD� MH� SRND]LYDWL� VYRMH� SUDYR� OLFH� L� X� 6OXQMX�� 9ODVW� X�
VOXQMVNRP�NRWDUX�SUHX]HOL� VX�6UEL�� LDNR�VX�+UYDWL� LQLOL�YH LQX��1LåL�RS LQVNL� LQRYQLFL�
PRJOL�VX�ELWL�+UYDWL��DOL�DNR�VX�ELOL�ORMDOQL�VUSVNRM�SROLWLFL��.DR�RGJRYRU�QD�YHOLNRVUSVNL�
WHURU��VOXQMVNL�VX�VH�+UYDWL�SR HOL�SROLWL NL�RUJDQL]LUDWL��1D�SUYLP�L]ERULPD�����VWXGHQRJ�
������ X� NRWDUX� 6OXQM� +UYDWVND� VWUDQND� SUDYD� GRELOD� MH� ����� JODVD�� +UYDWVND� VHOMD ND�
SX ND�VWUDQND����� WH�+UYDWVND�]DMHGQLFD�����JODVRYD��7R� MH�ELR� MDVDQ�]QDN�GD� MH�QDURG�
VSUHPDQ�QD�GXJRWUDMQX�SROLWL NX�ERUEX�]D�VYRMH�GRVWRMDQVWYR���
� *RGLQH� ������ RGUåDQL� VX� L]ERUL� ]D� 1DURGQX� VNXSãWLQX� X� NRWDUX� 6OXQM�� 1D� WLP�
L]ERULPD�SROLWL ND�VQDJD�SRVWDMH�+UYDWVND�VHOMD ND�VWUDQND��WDGD�+UYDWVND�UHSXEOLNDQVND�
VHOMD ND�VWUDQND���1RVLODF�OLVWH� WH�VWUDQNH�3HWDU�'REULQL ��VHOMDN�L]�3RGPHOQLFH��GRELR�MH�
����� JODVRYD� LOL� ��� SRVWR�� 1H� ]DERUDYLPR� GD� VX� WL� L]ERUL� ELOL� SRSUD HQL� SULMHWQMDPD� L�
SUHPOD LYDQMHP� RQLK� NRML� VX� VH� SROLWL NL� DQJDåLUDOL�� =DQLPOMLYR� MH� GD� MH� NRPXQLVWL ND�
VWUDQND�NRMD� MH� L]LãOD�QD� L]ERUH�SRG� LPHQRP�1H]DYLVQD�UDGQL ND�SDUWLMD�GRELOD�VDPR����
JODVD�� 7R� JRYRUL� GD� MH� KUYDWVNL� SXN� SR� WUDGLFLML� ]D]LUDR� RG� NRPXQLVWL NH� NDR� L� VYDNH�
WRWDOLWDUQH� LGHRORJLMH�� +UYDWVND� VHOMD ND� VWUDQND� RGLJUDOD� MH� YUOR� YDåQX� XORJX� X�
REOLNRYDQMX� SROLWL NH� VYLMHVWL� KUYDWVNRJ� QDURGD�� +66� MH� SRVWDR� UHVSHNWDELOQD� SROLWL ND�
VQDJD�NRMD�MH�ELOD�WUQ�X�RNX�YHOLNRVUSVNLP�VWUDWH]LPD���
� .RWDU� 6OXQM� L]PH X� GYD� UDWD� VDVWRMDR� VH� RG� RS LQD� &HWLQJUDG�� 'UHåQLN� *UDG��
3ULPLãOMH��5DNRYLFD��6OXQM�L�9HOMXQ��3UHPD�SRSLVX�VWDQRYQLãWYD�������NRWDU�6OXQM�EURMLR�
MH��������VWDQRYQLND��D�SUHPD�SRSLVX�VWDQRYQLãWYD�������X�RS LQL�6OXQM�åLYMHOR� MH������
+UYDWD��NDWROLND��L������6UED�SUDYRVODYDFD���

9O ��0LOH�3HFL ��GHNDQ�L�
åXSQLN�åXSD�6OXQM�L�%ODJDM�
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1DURGQD�QRãQMD�X�6OXQMX�L�5DVWRNDPD�

6OXQM��VYUDWLãWH�)UDQNRSDQ�������JRGLQH���X�SUL]HPOMX�OMHNDUQD�-��0DUãL ���
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� 3RG� RNULOMHP� NUDOMD� $OHNVDQGUD� RG� ������ RVQLYDMX� VH� SR� +UYDWVNRM� HWQL NH�
RUJDQL]DFLMH��SD�WDNR�L�X�6OXQMX��'R�SR HWND�������ELOR�MH�RVQRYDQR�QD�SRGUX MX�6DYVNH�
EDQRYLQH����� HWQL NLK�XGUXåHQMD��D�VDPR�X�VYLEQMX�������JRGLQH����QRYD�SRGRGERUD�V�
YLãH�RG�GYLMH�WLVX H� ODQRYD���
� 8�6OXQMX�VH��XQDWR �UHSUHVLML�UHåLPD��X]�SROLWL NL�UD]YLR�L�GLQDPL DQ�NXOWXUQL�åLYRW��
3RVWRMDR� MH�+UYDWVNL� NDWROL NL� GRP� �X� VWDURP� KRWHOX�� X� NRMHP� VX� VH� RNXSOMDOD� VWDOHãND�
XGUXåHQMD��7DNR�VX�VH�LVWLFDOL�.ULåDUVNR�GUXãWYR��0DWHULQVNR�GUXãWYR��'UXãWYR�NDWROL NLK�
PXåHYD«*RGLQH�������QD�(XKDULVWLMVNRP�NRQJUHVX�VXGMHORYDOD�VX�VYD�WD�GUXãWYD��Ä8���
VDWD� SRVOLMH� SRGQH� IRUPLUDOD� VH� XOLFDPD� JUDGD� 6OXQMD� YHOL DQVWYHQD� SURFHVLMD� NRMX� MH�
YRGLR� ELVNXS� %XUL �� SUD HQ� SRERåQLP� SMHYDQMHP� RJURPQRJ� PQRãWYD� QDURGD� RGQ��
YMHUQLND� L� ]YXNRYH� YDWURJDVQH� JOD]EH«� 8� �� VDWL� QDYH HU� SULUHGLOL� VX� 6OXQMDQL� VYRP�
ELVNXSX�EDNOMDGX� L�SRGRNQLFX�SUHG�åXSQLP�VWDQRP�� ,]D� VYLUDQMD�YDWURJDVQH�JOD]EH� L�SR�
PXãNRP� ]ERUX� RWSMHYDQH� 0DW]RYH� 
3RGRNQLFH
� SR]GUDYLR� MH� SUHX]Y�� RUGLQDULMD� GU�� $��
.XKDUL «³�>�@�
� &HQWUDOL]DP� L� JXãHQMH� QDFLRQDOQH� VYLMHVWL� NRG� +UYDWD� GRYHOL� VX� .UDOMHYLQX�
-XJRVODYLMX� X� VOLMHSX� XOLFX�� 2JRU HQRVW� MH� NXOPLQLUDOD� DWHQWDWRP� QD� 6WMHSDQD� 5DGL D��
OLGHUD� +66�D�� X� 6NXSãWLQL� X� %HRJUDGX� ���� OLSQMD� ������ 1DNRQ� GXJLK� SUHJRYRUD�
XVWDQRYOMHQD� MH� %DQRYLQD� +UYDWVND� ������ JRGLQH�� NRMD� MH� REXKYDWLOD� YH LQX� KUYDWVNLK�
]HPDOMD�L�ELOD�MH�PLQLPXP�QD�NRML�VX�+UYDWL�PRJOL�SULVWDWL��3ULOLNH�VX�VH�GRQHNOH�SRSUDYLOH�
L�+UYDWL�VH�XNOMX XMX�X�SROLWL NL�åLYRW��$OL�QH�]DGXJR��1D�YUDWD�MH�]DNXFDR�'UXJL�VYMHWVNL�
UDW��NRML� H�RVWDYLWL�L]D�VHEH�PDVRYQH�JUREQLFH���
� *RGLQH� ������ -XJRVODYLMD� VH� UDVSDOD�� XGQR� GD� QL� 6UEL� QLVX� KWMHOL� EUDQLWL�
ÄRWDGåELQX³� SUHG� +LWOHURYLP� SURGRURP�� -XJRVODYHQVND� VH� YRMVND� PDVRYQR� SUHGDYDOD� L�
GRåLYMHOD� VUDPRWQL� SRUD]� EH]� RWSRUD�� 5DVSDG� -XJRVODYLMH� GDR� MH� MHGLQR� HWQL NLP�
HOHPHQWLPD�SURVWRUD�]D�GLYOMDQMH�L�XELMDQMH�+UYDWD��6SRPHQLPR�VDPR�SRELMHQH�+UYDWH�X�
VUSQMX� ������ RNR� 'UYDUD� L� %RVDQVNRJ� *UDKRYD�� %RUL HYFD�� X� 6MHYHUQRM� 'DOPDFLML��
7DNR]YDQL� XVWDQDN� SURWLY� RNXSDWRUD� ���� VUSQMD� ������ ]DSUDYR� MH� SRNROM� +UYDWD� QD�
VSRPHQXWRP�SURVWRUX��3RNROM�KUYDWVNH�RELWHOML�0UDYXQDF�X�%ODJDMX����VYLEQMD�������YH
MH� ELR� MDVDQ� ]QDN� ãWR� VOLMHGL� X� VOXQMVNRP� NUDMX�� +UYDWVNL� VH� QDURG� QDãDR� L]PH X� GYLMH�
WRWDOLWDUQH� LGHRORJLMH�� QDFL]PD� L� NRPXQL]PD�� 7UH H� RSFLMH� QL� MH� ELOR�� 7DNR� H� KUYDWVNL�
QDURG� GRåLYMHWL� QDMYH X� WUDJHGLMX� X� VYRMRM� SRYLMHVWL� X� JRGLQDPD� NRMH� VX� XVOLMHGLOH�� D�
SRVHEQR� QDNRQ� ������ 7D� WUDJHGLMD� LPDOD� MH� GUDVWL QH� SRVOMHGLFH� X� VOXQMVNRP� NUDMX��
6WDQRYQLãWYR�MH�GHVHWNRYDQR��6OXQMVNL�åXSQLN�YO ��6WDQNR�]DSLVDW� H�X�åXSVNX�NURQLNX�GD�
LPD�ÄVNRUR�VYDND�RELWHOM�RG�����L�YLãH� ODQRYD�SRJLQXOLK³��>�@��
� 8� NRPXQLVWL NRM� -XJRVODYLML� QDNRQ� ������ XJXãHQD� VX� VYD� JUD DQVND� XGUXåHQMD��
5HåLP� MH� VYH� NRQWUROLUDR�� %LOD� MH� VWURJD� SURYMHUD� NDGURYD� NRML� VX� XOD]LOL� X� SROLWLNX��
SULYUHGX�� ãNROVWYR�� GUåDYQH� VOXåEH�� *ODYQL� NULWHULM� ELOD� MH� QH� VWUX QRVW�� QHJR� RGDQRVW�
SDUWLML�� 3RVWRMDOH� VX� UHåLPVNH� RUJDQL]DFLMH� NDR� ãWR� VX� 6DYH]� NRPXQLVWD�� 6RFLMDOLVWL NL�
VDYH]��RPODGLQVND�L�SLRQLUVND�RUJDQL]DFLMD��SRG�VWURJRP�LGHRORãNRP�NRQWURORP��+UYDWVNL�
MH�QDURG�RS HQLWR��SD�WDNR�L�X�6OXQMX��]D]LUDR�RG�XODVND�X�NRPXQLVWL NX�SDUWLMX�SD�VWRJD�
QLMH�ELR�]DVWXSOMHQ�X�MDYQRP�åLYRWX��6USVND�PDQMLQD�GUåDOD�MH�YRGH D�PMHVWD�X�6OXQMX�MHU�
MH�NRPXQLVWL ND�SDUWLMD�ELOD�QMH]LQ�SULURGQL�VDYH]QLN���
� 8�WDNYLP�SULOLNDPD�NDWROL ND�FUNYD�ELOD�MH�MHGLQD�RSRUED�NRPXQLVWL NRP�UHåLPX�X]�
KUDEUH�SRMHGLQH�LQWHOHNWXDOFH��=DQLPOMLYR�MH�GD�VH�RG�VYLK�UHåLPVNLK�XVWDQRYD�YDWURJDVQR�
GUXãWYR�X�6OXQMX�KUDEUR�GUåDOR�X�WLP�YUHPHQLPD��.DG�MH�ELR�QD�SULPMHU�SRNRS�VWUDGDOLK�
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YDWURJDVDFD���� UXMQD�������JRGLQH��SDUWLMD�QLMH�GRSXãWDOD� FUNYHQL�SRJUHE��7DM�QHKXPDQL�
SRVWXSDN�PQRJH�MH�RJRU LR�L�SDUWLMD�MH�PRUDOD�SRSXVWLWL��Ä9UOR�OLMHSR�L�KUDEUR�VX�VH�X�WRP�
SRND]DOL�L�GRPD L�YDWURJDVFL�VD�=YRQRP�+ROMHYFHP�QD� HOX��,]�SURWHVWD�VYL�L]�RS LQH�QLVX�
LãOL�]D�SRJUHERP³�>�@���]DSLVDR�MH�YO ��6WDQNR�X�NURQLFL���
� /MXGL�VX�SHGHVHWLK�JRGLQD�LOHJDOQR�EMHåDOL�SUHNR�JUDQLFH�QD�=DSDG�]ERJ�VLURPDãWYD�L�
ELMHGH��D�SRQDMYLãH�]ERJ�WHURUD��.RPXQLVWL ND�MH�YODVW�PRUDOD�RWYRULWL�JUDQLFH��%LOR�MH�WR�
SRVOLMH�ãH]GHVHWLK�JRGLQD��/MXGL�VX�PRJOL� L L�QD�=DSDG�QD�SULYUHPHQL�UDG�V�SXWRYQLFRP��
$OL�� QL� WR� QLMH� ELOR� MHGQRVWDYQR�� 8GED� MH� SUDWLOD� SUHNR� PUHåH� VYRMLK� GRXãQLND� WDNYH�
UDGQLNH�� ,SDN�� ]DSXKDR� MH� QRYL� SRYMHWDUDF� L� VWDQGDUG� VH� SRSUDYLR� MHU� VX� OMXGL� GRQRVLOL�
]DUDGX�NRMD� MH� ELOD� SUDYR�ERJDWVWYR�SUHPD�]DUDGL� UDGQLND� L� VHOMDND�RYGMH�� ,VWRYUHPHQR��
SR HR�MH�RGOD]DN�POD LK�OMXGL�L]�VHOD�X�JUDGRYH�]ERJ�SRVOD��3RMDYLR�VH�WXUL]DP��8�6OXQMX�
MH� UDGLOR� QHNROLNR� GUåDYQLK� SRGX]H D�� RG� NRMLK� MH� QDMSR]QDWLMD� ELOD� WYRUQLFD� WHOHYL]RUD��
NRMD�MH�]DSRãOMDYDOD�RNR�����UDGQLND��%LOR�MH�WR�GREUR��DOL�WL�SURL]YRGL��NDR�L�VYL�SURL]YRGL�
NRPXQLVWL NLK� ]HPDOMD�� QLVX� ELOL� NRQNXUHQWQL� QD� VYMHWVNRP� WUåLãWX� SD� QLVX� LPDOL�
EXGX QRVW��%ORNRYVND�SRGMHOD�VYLMHWD�GDOD� MH�SURVWRUD�RSVWDQNX�-XJRVODYLMH��D� WR�]QD L� L�
QMHQRM�HNRQRPLML���
� *RGLQH� ������ ÄKUYDWVNR� SUROMH H³� SREXGLOR� MH� QDGH� X� NDNYH�WDNYH� SURPMHQH��
6WXGHQWL�� QHNL� KUYDWVNL� SROLWL DUL�� 0DWLFD� KUYDWVND�� REL QL� OMXGL� VDQMDOL� VX� VORERGQLMX�
+UYDWVNX��5LJLGQL�NRPXQL]DP�REUD XQDR�VH�JUXER�VD� VYLPD�NRML� VX� VH�XNOMX LOL�QD�ELOR�
NRML� QD LQ� X� SURPMHQH�� 'DNDNR�� KUYDWVNR� MH� SUROMH H� LPDOR� YHOLNRJ� RGMHND� X� 6OXQMX� L�
RNROLFL��3RYMHWDUDF�SURPMHQD�L�VORERGH�RGJR HQ�MH��DOL�QLMH�]DXVWDYOMHQ���
� 1DNRQ�������-XJRVODYLMD�MH�VYH�EUåH�WRQXOD�X�JRVSRGDUVNX�L�SROLWL NX�NUL]X��5HGDOH�
VX� VH�QHVWDãLFH� åLYRWQR�YDåQLK�SURL]YRGD� �QLMH�ELOR�NDYH��PHVD«���EHQ]LQ� VH�GLMHOLR�QD�
ERQRYH�� 3DG� EHUOLQVNRJ� ]LGD� ������ ELR� MH� ]QDN� XUXãDYDQMD� RNRãWDORJ� NRPXQLVWL NRJ�
LPSHULMD��6UHGQMRHXURSVNL�QDURGL�SULJUOLOL�VX�GHPRNUDFLMX��D�VRYMHWVND�5XVLMD�SUROD]LOD�MH�
NUR]�GUDPDWL QH�SURPMHQH���
� 7DNR�VX�L�X�+UYDWVNRM�RGUåDQL�SUYL�GHPRNUDWVNL�L]ERUL�������L�NRQVWLWXLUDQ�MH�6DERU��
8�RS LQL�6OXQM�RGUåDQL�VX�SUYL�GHPRNUDWVNL�L]ERUL�L����OLSQMD�������JRGLQH�NRQVWLWXLUDQD�MH�
SUYD� GHPRNUDWVND� YODVW� X� 6OXQMX�� 9ODVW� MH� RVYRMLR� +'=�� 1DåDORVW�� XPMHVWR� PLUQRJ�
LVNRUDND�X�GHPRNUDFLMX��YHOLNRVUSVND� MH�SROLWLND� ��SRG� L]OLNRP�VSDãDYDQMD� -XJRVODYLMH� ��
SRNUHQXOD�UDWQL�VWURM��$JUHVLMD�QD�+UYDWVNX��QDNRQ�NUDWNRJ�UDWD�X�6ORYHQLML��QDVWDYOMHQD�MH�
VYRP�åHVWLQRP��.UYDYL�8VNUV�QD�3OLWYLFDPD�����RåXMND�������X�6OXQMX�MH�GRåLYOMHQ�NDR�
SR HWDN� DJUHVLMH� QD� QDã� NUDM�� 6OLMHGLOH� VX� SULMHWQMH�� ]DVWUDãLYDQMD�� EORNDGH� SURPHWD��
'HPRNUDWVND�YODVW�X�6OXQMX�RUJDQL]LUDOD�MH�RWSRU��8]�SROLFLMX�IRUPLUDR�VH�L�=ERU�QDURGQH�
JDUGH�� ]D HWQLN� +UYDWVNH� YRMVNH�� 6OXQM� MH� X� NRORYR]X� ������ X� RNUXåHQMX�� 1HGRVWDWDN�
RUXåMD�VOXQMVNL�VX�EUDQLWHOML�QDGRNQD LYDOL�KUDEURã X�L�LPSURYL]DFLMRP��6�ODNLP�RUXåMHP�
EUDQLOL� VX� VH� VYH� GR����� VWXGHQRJ������� NDG� VX� VUSVNL� WHQNRYL� XãOL� X�6OXQM�� 6OLMHGLOR� MH�
SRYOD HQMH�SUHNR�%RVQH�X�VORERGQX�+UYDWVNX���
� +UYDWVNR�VWDQRYQLãWYR�VOXQMVNRJ�NUDMD�ELOR�MH�X�SURJRQVWYX�RG�������GR�������1DãOR�
MH� VPMHãWDM� X� .DUORYFX�� =DJUHEX�� 3ULPRUMX�� ,VWUL�� QD� RWRFLPD«8� SURJRQVWYX� MH� åLYRW�
RUJDQL]LUDQ� NDR� GD� MH� YH � VXWUD� PRJX � SRYUDWDN� NX DPD�� 9ODGD� MH� X� SURJRQVWYX�
LPHQRYDOD� SRYMHUHQLND� ]D� RS LQX� 6OXQM�� GMHORYDOD� MH� 2VQRYQD� ãNROD� 6OXQM� X�.DUORYFX��
YDWURJDVQR� GUXãWYR�� QRJRPHWQL� NOXE�� VOXQMVNL� åXSQLN�� &UYHQL� NULå�� 'RP� ]GUDYOMD«6YL�
VSRVREQL�PXãNDUFL� ELOL� VX� XNOMX HQL� X� 6OXQMVNX� SXNRYQLMX�� NRMD� MH� GUåDOD� SRORåDMH� NRG�
-RVLSGROD���
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� 9RMQD� DNFLMD� SRG� QD]LYRP� 2OXMD� SURNU LOD� MH� SXW� SUHPD� 6OXQMX�� 8� WRM� VX� DNFLML�
]DSDåHQR�PMHVWR�LPDOL�SULSDGQLFL�����VOXQMVNH�SXNRYQLMH��6OXQM�MH�RVORER HQ����NRORYR]D�
������3R HR�MH�SRYUDWDN�QD�VSDOMHQD�RJQMLãWD��2NXSDWRUL�VX�SRUXãLOL�L�SRSDOLOL�VYH�FUNYH�L�
JRWRYR�VYH�NX H��2G�������GR�������SRJLQXOR�MH�����RVRED�L]�VOXQMVNRJ�NUDMD��1HNROLNR�
JRGLQD�QDNRQ�SRYUDWND�VWL]DOL�VX�X�OMHVRYLPD�SRNRMQLFL�NRML�VX�XPUOL�X�SURJRQVWYX�SD�VX�
SRNRSDQL�QD�VOXQMVNRP�JUREOMX���
� 3R HOD�MH�YHOLND�REQRYD��9ODGD�MH�ILQDQFLUDOD�REQRYX�NX D��D�SRPRJOD�MH�L�REQRYX�
FUNDYD�� 1LNOH� VX� SUHOLMHSH� NX H�� 6OXQMVNL� NUDM� QD� SUDJX� WUH HJ� PLOHQLMD� SRVYH� MH�
SUHSRUR HQ��=DOLMH HQH�VX�UDWQH�UDQH� L�6OXQM� MH�XSORYLR�X�PLUQH�YRGH��7XUL]DP�L�EOL]LQD�
3OLWYLFD�SUXåDMX�6OXQMX�L�RNROLFL�YHOLNH�ãDQVH��1DMYDåQLMD�WHNRYLQD�QD�LVWHNX�����VWROMH D�MH�
GHPRNUDWVND�+UYDWVND�X�NRMRM�6OXQM�LPD�ãDQVX�NDR�QLNDG�X�EXUQRM�SRYLMHVWL���

%LEOLRJUDILMD���
5DNRYLFD��SRYLMHVW�RS LQH�5DNRYLFD��=DJUHE��������
,YDQ�6WULåL ��äUWYRVORY�VOXQMVNRJ�NRWDUD��6OXQM�=DJUHE��������
-XUDM�3D HQ��5DNRYLFD�L�PRML�GDQL��DXWRELRJUDIVNL�]DSLVL��=DJUHE�������
0RVWRYL��OLVW�6OXQMVNRJ�GHNDQDWD��������������
*RGLãQMDN�0RVWRYL�RG�������GR�������JRGLQH�
0LOH�3HFL ��=DNRSDQL�GQHYQLN��=DJUHE��������
äXSQD�NURQLND�6OXQM��X�UXNRSLVX��

&UNYD�6YHWRJ�7URMVWYD�X�REQRYL�L�GDQDV�
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� ����6OXQM�GDQDV�

� *UDG�6OXQM� MH�X�VDVWDYX�.DUORYD NH�åXSDQLMH��
D� ]DX]LPD� SRYUãLQX� RG� ������� NP��� 3R� YHOL LQL�
WHULWRULMD�QD�GUXJRP�MH�PMHVWX�X�åXSDQLML�� LQH L����
SRVWR� QMH]LQH� SRYUãLQH�� 2EXKYD D� ��� QDVHOMD�� X�
NRMLPD� MH� SUHPD� SRSLVX� L]� ������ ELOR� �����
VWDQRYQLND� �X� PMHVWX� 6OXQMX� ������ X� �����
NX DQVWDYD�� *UDG� 6OXQM� MH� XVWURMHQ� ������ JRGLQH��
GLMHOMHQMHP� SULMDãQMH� RS LQH� 6OXQM� QD� WUL� QRYH�
WHULWRULMDOQH� FMHOLQH�� *UDG� 6OXQM� WH� 2S LQH�
&HWLQJUDG�L�5DNRYLFX���
� 3URVWRU� *UDGD� 6OXQMD� LPD� QDMYLãH� RELOMHåMD�
GLQDUVNRJ� NDUDNWHUD�� V� L]UD]LWR� NUDãNLP� UHOMHIRP� L�
WUL� YH H� ULMHNH� �� 6OXQM LFD�� .RUDQD� L� 0UHåQLFD��
.OLPD�MH�XPMHUHQD�NRQWLQHQWDOQD�V�EODJLP�OMHWLPD�L�

XPMHUHQR�KODGQLP�]LPDPD� WH�SRYROMQLP� UDVSRUHGRP�RERULQD��1DGPRUVND�YLVLQD� MH�����
PHWDUD��
� 8� SRYLMHVWL� MH� 6OXQM� ]ERJ� JHRJUDIVNRJ� SRORåDMD� ELR� YDåQR� YRMQR�REUDPEHQR�
VUHGLãWH��'DQDV�MH�QD�YDåQRP�SURPHWQRP�SRORåDMX�]ERJ� HJD�MH�L]UDåHQ�QMHJRY�WUDQ]LWQR�
SURPHWQL� NDUDNWHU�� .UR]� 6OXQM�� QDLPH�� SUROD]L� GUåDYQD� FHVWD� EU�� �� �=DJUHE�6SOLW��� DOL� L�
FHVWD�SUHPD�9HOLNRM�.ODGXãL�WH�LVWR QRP�GLMHOX�%RVQH�L�+HUFHJRYLQH���
6OXQM� MH� WLMHNRP� 'RPRYLQVNRJ� UDWD� SUHWUSLR� YHOLND� UD]DUDQMD�� 2NXSDFLMD� RG� ������ GR�
������ QDQLMHOD� MH�� X]� QHQDGRNQDGLYH� OMXGVNH� åUWYH�� L� YHOLNH� PDWHULMDOQH� ãWHWH��
2VORED DQMHP� X� YRMQR�UHGDUVWYHQRM� DNFLML� 2OXMD� SR HOD� MH� REQRYD� RELWHOMVNLK� NX D��
VWDQRYD�L�LQIUDVWUXNWXUH�� LPH�VX�VH�SR HOL�VWYDUDWL�L�XYMHWL�]D�SRODJDQL�UD]YRM��D�6OXQM�VYRM�
JRVSRGDUVNL� QDSUHGDN� YLGL� X� WXUL]PX�� SROMRSULYUHGL�� REUWQLãWYX� WH� HNRORãNL� LVWRM�
LQGXVWULML��MHU�XSUDYR�]D�WR�LPD�SUHGXYMHWH�L�SULURGQH�UHVXUVH��
� 8� 6OXQMX� GDQDV� SRVOXMH� RNR� ���� SRVORYQLK� VXEMHNDWD� �� YLãH� RG� ��� WUJRYD NLK�
GUXãWDYD� �WUJRYLQD�� SUHUD LYD ND� LQGXVWULMD�� JUD HYLQDUVWYR� L� XJRVWLWHOMVWYR�� WH� ��� REUWD�
SUHWHåLWR�XVOXåQH�GMHODWQRVWL��]DQDWVWYR��XJRVWLWHOMVWYR��WUJRYLQD���3ROMRSULYUHGRP�VH�EDYL�
YLãH�RG�����RELWHOMVNLK�SROMRSULYUHGQLK�JRVSRGDUVWDYD�WH�QHNROLNR�YH LK�RELWHOMVNLK�IDUPL�
PX]QLK�NUDYD�L�RYDFD���
� 8�6OXQMX�MH��SUHPD�SURFMHQDPD��]DSRVOHQR�RNR������RVRED��RG�WRJD�X�JRVSRGDUVWYX�
YLãH� RG� ����� D� WLMHNRP� ������ QH]DSRVOHQLK� MH� ELOR� RNR� ����� 6H]RQVNL� VH� ELOMHåL� SDG�
QH]DSRVOHQRVWL� MHU� VH�X� VH]RQL�]DSRãOMDYD�����RVRED��8�SURVLQFX�������X�6OXQMX� MH�ELOR�
SULMDYOMHQR�����QH]DSRVOHQLK��RG� HJD����SRVWR�V�RVQRYQRP�ãNRORP�LOL�EH]�QMH�����SRVWR�
.9�L�9.9�UDGQLND�����SRVWR�RVRED�VD�VUHGQMRP�VWUX QRP�VSUHPRP�WH�WUL�SRVWR�V�YLãRP�
LOL�YLVRNRP�ãNRORP��
� ,]PMHQDPD� L� GRSXQDPD� SURVWRUQRJ� SODQD�� X]� GYLMH� SRVWRMH H�� QD� VOXQMVNRP� MH�
SRGUX MX� SUHGYL HQR� L� ��� QRYLK� WXULVWL NLK� ORNDFLMD� �� QD� .RUDQL�� 6OXQM LFL�� 0UHåQLFL� L�
*OLQL��D�JRVSRGDUVNRP�UD]YRMX�SULGRQLMHW� H�L�QRYD�SRVORYQD�]RQD�X�*UDEDUMX��1DVWDYOMD�
VH�L�JUDGQMD�NRPXQDOQH�LQIUDVWUXNWXUH��XUH DM�]D�SUR Lã DYDQMH�RWSDGQLK�YRGD���D�]D�������
SUHGYL HQD� MH� UHDOL]DFLMD�GLMHOD�SUHGYL HQH�DNFHQWQH� UDVYMHWH�X�5DVWRNDPD��5DGL�VH� L�QD�
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XUH HQMX� ãHWQLFH� NUR]� 5DVWRNH�� D� QDNRQ� ãWR� MH� *UDG� GRELR� GUåDYQR� ]HPOMLãWH� L]QDG�
5DVWRND�� L]PH X� ULMHND� .RUDQH� L� 6OXQM LFH�RVLJXUDYDMX� VH� L� SUHGXYMHWL� ]D� JUDGQMX�
VSRUWVNR�UHNUHDFLMVNRJ�FHQWUD�X�-HOYLNX��
� 7XUL]DP�MH�JRVSRGDUVND�JUDQD�RG�NRMH�*UDG�6OXQM��]ERJ�ERJDWH�SULURGQH�L�SRYLMHVQH�
EDãWLQH�� QDMYLãH� R HNXMH�� HPX� X� SULORJ� LGX� L� VWDWLVWL NL� SRGDFL��*UDG� UDVSRODåH� V� QHãWR�
YLãH� RG� ���� OHåDMHYD��8� ������ JRGLQL� ����� JRVWD� RVWYDULOD� VX� ������� QR HQMD�� D� ������
JRGLQH��������JRVWLMX�������SRVWR�YLãH��RVWYDULOR�MH��������QR HQMH��ãWR�MH�SRYH DQMH�RG�
�����SRVWR��3RGDFL�VX�WR�]ERJ�NRMLK�*UDG�6OXQM�V�SXQR�RSWLPL]PD�JOHGD�X�EXGX QRVW��

6OXQM�GDQDV�
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� ��� � 3ULURGQH� L� SRYMHVQH� SUHWSRVWDYNH� UD]YRMX� YDWURJDVWYD���
QD�VOXQMVNRP�SRGUX MX

*UDG�6OXQM� VH� VPMHVWLR�X� VUHGLãWX�NUãQRJ� UDYQMDND�RGQRVQR�ª� VOXQMVNH�SOR H�©��QD�
MXJR]DSDGX�+UYDWVNH��

LWDY� RYDM� SURVWRU� L]PH X�9HOLNH� L�0DOH�.DSHOH�� RG� 3OMHãLYLFH�� VYRMLP� MH� EODJLP�
QDJLERP�RWYRUHQ�SUHPD�3DQRQVNRM�QL]LQL��]ERJ� HJD�LPD�XPMHUHQX�NRQWLQHQWDOQX�NOLPX��
EH]�YH LK�RVFLODFLMD�NDNYH�LPDMX�NUãND�SROMD�OL NH�L�GUXJLK�YLVRUDYQL��3UHPGD�MH�QD�WRP�
SODWRX�WHPSHUDWXUD�]D�QHNROLNR�VWXSQMHYD�QLåD�RG�WHPSHUDWXUH�X�3RNXSVNRP�ED]HQX��RYDM�
MH� SURVWRU� MRã� XYLMHN� YUOR� SRYROMDQ� ]D� VYH� YUVWH� NRQWLQHQWDOQH� YHJHWDFLMH� L� OMXGVNR�
åLYOMHQMH��9HJHWDFLMVNR�UD]GREOMH�RG�WUDYQMD�GR�OLVWRSDGD�LPD�VUHGQMX�WHPSHUDWXUX�L]PH X�
���L����R&��GRN�MH�EURM�GDQD�QLåH� WHPSHUDWXUH�RNR���R&�L]PH X����L����GDQD��D�RQLK�VD�
SUHNR����R&�L]PH X����L����GDQD��*RGLãQML�SURVMHN�RERULQD�NUH H�VH�RNR�����PP��ãWR�MH�
PDQMH�RG�RQLK�QD�3OLWYL NLP� MH]HULPD�� WH�RNR� L]YRULãWD� ULMHND�.RUDQH� L�6OXQM LFH�� DOL� MH�
RS D� RFMHQD� NDNR� L� RYDM� QLYR� RERULQD� RPRJX DYD� L� RGUåDYD� YLVRN� QLYR� YHJHWDFLMH�� 8�
SULORJ� WRPH�� SRUHG� 3OLWYL NLK� MH]HUD�� L� VOLY� ULMHND� .RUDQH� L� QMHQLK� SULWRND� 6OXQM LFH� L�
0UHåQLFH� VD� OLMHYH� VWUDQH� L� 5DGRQMH� VD� GHVQH� VWUDQH�� SRND]XMX� NDNR� SRGUX MH� RELOXMH�
GRYROMQLP�NROL LQDPD�NYDOLWHWQH�� LVWH��ELVWUH�L�VYMHåH�YRGH��2G�YMHWURYD�NRML�SXãX�RYLP�
SURVWRURP� UD]OLNXMHPR� VMHYHUQH� RG� VWUDQH� 3DQRQVNH� QL]LQH�� WH� WRSOH� MXåQH� L� ]DSDGQH�
YMHWURYH��NRML�SXãX�VD�MDGUDQVNRJ�SURVWRUD�SUHNR�.DSHOH��
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� 8� SURPHWQRP� SRJOHGX�� 6OXQM� VH� VPMHVWLR� X� UDVNUã H� SXWHYD� NRML� SRYH]XMX� NRQWL�
QHQWDOQL�SURVWRU�VD�-DGUDQRP��WH�%RVQX�VD�]DSDGQRP�+UYDWVNRP�L�+UYDWVNLP�SULPRUMHP��
D�JOHGDMX L�PLNURORNDFLMVNL�6OXQM�MH�ORFLUDQ�QD�VDPRP�Xã X�6OXQM LFH�X�.RUDQX��
.DR�NUXQX�RSLVD�VOXQMVNRJ�SURVWRUD�PRUDPR�QDYHVWL�
VYMHWVNL� SR]QDWH� SULURGQH� OMHSRWH�� RG� 3OLWYL NLK�
MH]HUD� QD� MXJX� GR� VOXQMVNLK� 5DVWRND�� =DKYDOMXMX L�
VDVWDYX�WOD��L]�YDSQHQD NLK�VWMHQD�RWDSD�VH�YDSQHQDF��
NRML� QRãHQ� ULMHNDPD� .RUDQRP� L� 6OXQM LFRP��
WDORåHQMHP�VWYDUD�VHGUHQH�EDULMHUH��NRMH�X�WRNX�RYLK�
ULMHND�VWYDUDMX�EH]EURM�VODSRYD��YRGRSDGD�L�MH]HUD�WH�
SUHGVWDYOMDMX�SULURGX�X�QMHQRP�QDMOMHSãHP�REOLNX�

$QDOL]LUDMX L� VYH� QDYHGHQH� KLGURORãNH��
NOLPDWVNH� L� RS H� YHOL LQH�� VD� RVQRYH� SURWXSRåDUQH�
SURFMHQH�� QDPH H� VH� ]DNOMX DN�GD� MH� FMHOL� SURVWRU� X�
JUDQLFDPD� VUHGQMH� SRåDUQH� RSWHUH HQRVWL�� V� NRMRP�
RFMHQRP� L� GREULP� SULVWXSRP� X� SODQLUDQMX� SURWX�
SRåDUQH�]DãWLWH�SRVWLåHPR�]DGRYROMDYDMX L�XVSMHK��
� 8YDåDYDMX L� RYH� SRYROMQH� LQMHQLFH�� SR HWQL�
NRUDFL� X� UD]YRMX� RUJDQL]LUDQRJ� YDWURJDVWYD� NRG�
ULPOMDQD��VD�QDVWDYNRP�X�IHXGDOQRM�(XURSL�YH �X�,;��
6WROMH X�� SUYLK� SLVDQLK� GRNXPHQDWD� X� GXEURYD NRM�
UHSXEOLFL�� QD� VOXQMVNRP� SRGUX MX� L� ãLUHP� SURVWRUX�
NRQWLQHQWDOQH� +UYDWVNH� QLVX� GDOL� ELOR� NDNYLK�
QD]QDND� X� WRP� VPLVOX�� ,DNR� MH� X� WR� YULMHPH� ELOR�
PQRJR�SRåDUD��SRJRWRYR�X�YULMHPH�VXNRED� L� UDWRYD�
VD�7XUFLPD��SULVWXS�JDãHQMX�SRåDUD�ELR� MH� VSRQWDQ�X�
]DYLVQRVWL� RG� SULUX QLK� VUHGVWDYD�� L]YRULãWLPD� YRGH��
WH�RG�UDVSRORåLYRVWL�OMXGVNLK�SRWHQFLMDOD��
� ,]�WRJ�SHULRGD�GDWLUD�L�MHGQD�YDWURJDVQD�PMHUD��D�
WR� MH� GD� VH� NX H� X� QDVHOMLPD� JUDGH� QD� XGDOMHQRVWL�
SXãNRPHWD��NDNR�EL�RG�WXUVNRJ�SDOHåD�ELOR�ãWR�PDQMH�
ãWHWH��0H XWLP�� SRUHG� VWDOQLK� ERUEL� X� .UDMLQL� VX� VH�
GRJD DOL� SRåDUL� L� ãWHWH�� MHU� VH� åLYRW� RGYLMDR� X�
QHSUHNLGQRM� åHOML� ]D� QDSUHWNRP�� VD� LPH� VX� XNRUDN�
LãOL� L� SRåDUL�� LMH� MH� JDãHQMH� L� GDOMH� ELOR� QD�
SULPLWLYQRP�QLYRX��
=DKYDOMXMX L�9RMQRM�NUDMLQL��NDUORYD NL�JHQHUDODW�NDR�
YUKRYQD� YODVW� GRQRVL� ]D� WR� YULMHPH� SUYL� SLVDQL�
GRNXPHQW� SRG� QD]LYRP� ª9DWURJDVQL� UHG©� �� )HXHU�
2UGQXQJ����VD�SURSLVLPD�R�SUHYHQWLYL��NRML�MH�YULMHGLR�
]D�YRMQH� MHGLQLFH��GRN�X�FLYLOQRP�GLMHOX�QLMH�PQRJR�
]QD LR�� 'RNXPHQW� NRML� MH� UHJXOLUDR� RGQRV� YRMQLND�
SUHPD� ORåHQMX� YDWUH� X� YRMQLP� QDVWDPEDPD� ��
NDVDUQDPD� ��� JDãHQMX� YDWUH�� RGVWUDQMLYDQMX� SHSHOD� L�
GU��� LPDR� MH� YH X� YULMHGQRVW� NDR� SUYL� SRNXãDM� GD� VH�

9DWURJDVDF�V�RSUHPRP�L]�GRED�
DQWL NRJ�5LPD�

)UDQFXVNL�YDWURJDVDF��
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MHGQR�YDåQR�SRGUX MH�NDR�ãWR�MH�RSDVQRVW�RG�YDWUH��SLVPHQR�UHJXOLUD��'DOMQML�NRUDN�X�WRP�
SUDYFX� MH� L� SR]QDWL� 'HNUHW� FDULFH� 0DULMH� 7HUH]LMH� L]� ������ JRGLQH� SRG� QD]LYRP�
Ä3RåDUQL NL� SURSLV³�� 3URSLV� MH� UHJXOLUDR� ãLUL� VSHNWDU� REDYH]D� JUD DQD� L� VORERGQLK�
.UDOMHYVNLK� JUDGRYD�� PLQLPDOQD� REYH]QD� RSUHPD� �� NRåQL� NDEOL L�� VSUHPLãWD� YRGH��
QDEDYND�RSUHPH�L�GU��6YL�JUDGRYL�X�NUDOMHYVWYX�VX�ELOL�REYH]QL�XVNODGLWL�LOL�L]UDGLWL�VYRMH�
SURSLVH� V� 3RåDUQL NLP� SURSLVRP�� D� QDMYDåQLMD� SRVOMHGLFD� MH� ]DNRQVND� REYH]D� ORNDOQLK�
SROLWL NLK�MHGLQLFD�GD�VNUEH�R�SURWXSRåDUVWYX��6ORERGQL��L�.UDOMHYVNL�JUDG�.DUORYDF�L]GDMH�
VYRM�YODVWLWL�'HNUHW�NRMHJ��SRVORYQL NL��)UDQFX]L�]D�YULMHPH�NUDWNRWUDMQH�RNXSDFLMH�9RMQH�
.UDMLQH� ������ ±� ������ JRGLQH�� GRSXQMXMX� L� XQDSUH XMX� QD� RVQRYX� YODVWLWLK� LVNXVWDYD��
NRMHJ�JUDG�.DUORYDF�X]LPD�]D�RVQRYX�L]UDGH�VYRJ�GRNXPHQWD�SRG�QD]LYRP�Ä3RåDUQL NL�
UHG³� �� 0X]HM� NDUORYD NRJ� YDWURJDVWYD� ��� 1D� RVQRYX� RYRJ� GRNXPHQWD� JUDG� NXSXMH� ��
YDWURJDVQLK� ãWUFDOMNL�� UDVSRUH XMH� LK� QD� RGUH HQD� PMHVWD� SR� JUDGX�� WH� SLVDQLP� SXWHP�
RGUH XMH� YR X� ãWUFDOMNH� L� ��� L]YUãQLK� JUD DQD�� XJODYQRP�REUWQLND�� GD� X� VOX DMX� SRåDUD�
JDVH�YDWUX�QDYHGHQRP�RSUHPRP��

3URSLV� MH� VD� XVSMHKRP� SURYR HQ� VYH� GR� ������ JRGLQH�� NDGD� VH� QDYHOLNR� ]DSR HOR� VD�
SULSUHPHPH� RVQLYDQMD� '9'�DYD�� 2GPDK� SRWRP� XVOMHGLOR� MH� RVQLYDQMH� '9'�.DUORYDF�
������JRGLQH��'9'�2JLOLQ�������JRGLQH��3DPX QH�LQGXVWULMH�'XJD�5HVD�������JRGLQH�L�
'9'�6OXQM�������JRGLQH��
� 2YDNDY� WHPSR� UD]YRMD� YDWURJDVWYD� GLNWLUDR� MH� L� UD]YRM� VYLK� YUVWD� GMHODWQRVWL�� D�
QDUR LWR� REUWD� L� SURPHWD� QDNRQ� XNLGDQMD�9RMQH�.UDMLQH� L� QMHQRJ� VSDMDQMD� VD� %DQVNRP�
+UYDWVNRP�������JRGLQH��SRG�QD]LYRP�+UYDWVNL�SUHSRURG��

0DOD�VHRVND�XQLYHU]DOND�ª60(.$/©��
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,]YRG�L]�SURSLVD�R�]DãWLWL�RG�SRåDUD�
0DULMH�7HUH]LMH�L]�������JRGLQH��

1DVORYQLFD�QDMVWDULMHJ�SURSLVD�WLVNDQRJ�X�
%XGLPX�������JRGLQH�QD�VWDURP�NDMNDYVNRP�
MH]LNX��
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��� 9DWURJDVWYR�XR L�������JRGLQH�

8� SUYRP� SRJODYOMX� RYH� 6SRPHQLFH�� X]� RSLV� SRYLMHVQRJ� UD]YLWND� 6OXQMD� L� 9RMQH�
NUDMLQH��GRGDOL�VPR�L�QHNROLNR�YDWURJDVQLK�LQIRUPDFLMD�NRMH�SRND]XMX�YDWURJDVQL�UD]YRM�L�
QMHJRY�WHKQRORãNR�RUJDQL]DFLMVNL�QLYR��NRML�QLMH�ELR�QD�QHNRM�]DYLGQRM�YLVLQL��7D�RFMHQD�
SURL]OD]L�L]�GREURJ�SR]QDYDQMD�VWDQMD�X�(XURSL��RG�QMHPD NRJ�L�IUDQFXVNRJ�SRGUX MD�GR�
VWDQMD� X� $XVWUR�8JDUVNRM�� LML� MH� VDVWDYQL� GLR� ELOD� L� .UDOMHYLQD� +UYDWVNH�� 6ODYRQLMH� L�
'DOPDFLMH�� 'RN� VX� VH� QD� SRGUX MX� KUYDWVNRJ� NUDOMHYVWYD� ORPLOL� IHXGDOQR�NRQ]HUYDWLYQL�
RGQRVL�X�SROLWLFL�L�JRVSRGDUVWYX��(XURSD�MH�YH �SXQR�SULMH�NDR�JUD DQVND�VUHGLQD�SORYLOD�
UD]YRMHP� NDSLWDOLVWL NR�REUWQL NH� SURL]YRGQMH� L� OLEHUDOQR�QRY DQRJ� WUåLãWD�� V� YHOLNLP�
UD]YRMQLP�QDSUHWNRP�X�SURWXSRåDUVWYX��

7DNDY� UD]YRM� R LWRYDR� VH� X� SRNXãDMLPD� VYH� EROMH� RUJDQL]DFLMH� OMXGVWYD�
�JDVLWHOMD��� RG� 5LPVNRJ� &DUVWYD�� SUHNR� QR REGLMD� X� )UDQFXVNRM� ������� JRGLQH���
SRGMHOH� YH LK� JUDGRYD� QD� SRåDUQH� UDMRQH� ������� JRGLQH�� L� GUXJLK�� VD� VUHGQMLP� LOL�
PDOLP�XVSMHVLPD��

9H L�GRSULQRV�WRP�SURFHVX�GDYDOL�VX�UD]YRM�L�SURL]YRGQMD�YDWURJDVQH�RSUHPH��
LMX� YRGH X� XORJX� QD� VYMHWVNRM� UD]LQL� GUåL� XSUDYR� $XVWUR�8JDUVND�� RVQLYDQMHP�
EH]EURM�UD]QLK�SURL]YR D D�YDWURJDVQH�RSUHPH��RG�NRMLK�VX�PQRJL�RVWDOL�SR]QDWL�VYH�
GR� GDQDãQMLK� GDQD�� 5�� &]HUPDN�� 7RSOLFH� X� HãNRM� ������� JRGLQH��� 5�� $�� 6PHNDO��
0RUDYVND��������JRGLQH���&DUO�0HW]��+HLGHOEHUJ��������JRGLQH���:��.QDXVW��:LHQ�
�������JRGLQH���5RVHQEDXHU��/LQ]��������JRGLQH��L�GUXJL��

äHOH L�X�SUYRP�UHGX�SRYH DWL�SURL]YRGQMX�L�SURGDMX�RSUHPH��PQRJL�SURL]YR D L�VH�
XSXãWDMX�VH�X�DQDOL]H�NDNR�XQDSULMHGLWL�OMXGVNR�RUJDQL]DFLMVNX�NRPSRQHQWX�YDWURJDVWYD��
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7DGD� QD� RVQRYL� LGHMD� SR]QDWRJ� SURL]YR D D�
RSUHPH� L� YODVQLND�&DUOD�0HW]D� L]�+HLGHOEHUJD�GR�
OD]L�GR�SRYLMHVQRJ�RVQLYDQMD�SUYD�GYD�GREURYROMQD�
YDWURJDVQD� GUXãWYD�� X� 0HLVVHQX� ������ L� 'XUODFKX�
������JRGLQH��%LR�MH�WR�YHOLNL�REUDW� L�SURPMHQD�X PD�
ORJ� IHXGDOQR�FHKRYVNRJ� YDWURJDVWYD� X� RUJDQL]DFLMX�
VSDãDYDQMD� VYDNRJ� L� VYD LMH� LPRYLQH��SRG� X]UH LFRP�
ª-HGDQ�]D�VYH��VYL�]D�MHGQRJD©�

1DNRQ�ãWR�MH�SRND]DOD�GREUH�UH]XOWDWH��LGHMD�RVQL�
YDQMD�GREURYROMQLK�YDWURJDVQLK�GUXãWDYD�EU]R� VH� ãLULOD�
(XURSRP��%H]�RE]LUD�QD�QLVNX�UD]LQX�SURWXSRåDUQH�]D�
ãWLWH� X� 9RMQRM� NUDMLQL�� QLMH� QHGRVWDMDOR� ]QDQMD� R�
SURFHVLPD� X� (XURSL�� %XGX L� GD� MH� .UDOMHYLQD� ELOD�
SUHPDOR� SRGUX MH� ]D� UD]YRM� L� SURL]YRGQMX� RSUHPH� L�
VUHGVWDYD� YDWURJDVWYD� �]ERJ� SULSDGQRVWL� (XURSL� L�
HXURSVNRP� WUåLãWX� GR� GDQDãQMLK� GDQD� QLMH� ]D� WDM� YLG�
SURL]YRGQMH� SRND]DQ� LQWHUHV��� LQVWLWXFLMH� VLVWHPD��
JRVSRGDUVWYD�L�JUD DQD�SULKYDWLOH�VX�RVQLYDQMH�'9'�D�
NDR� GLR� XQDSUH HQMD� SURWXSRåDUQH� ]DãWLWH� V�

RUJDQL]DFLMVNRJ� VWDQRYLãWD�� 7D� LGHMD� MH� QDUR LWR� SRGUåDYDQD� RG� VYH� YH H� SRåDUQH�
RSWHUH HQRVWL� QDVWDOH� RG� DNWLYQRJ� UD]YRMD� REUWD�� SURPHWD�� JUD HYLQDUVWYD��
SROMRSULYUHGH� L� ãXPDUVWYD� X� GUXJRM� SRORYLFL� ���� VWROMH D�� SRG� QD]LYRP� KUYDWVNL�
JRVSRGDUVNL�SUHSRURG��

7HPHOMHP� GRWDGDãQMLK� YDWURJDVQLK� SURSLVD� XWHPHOMHQLK� QD� ]DNRQX� �� 3RåDUQL NL�
SURSLV�L]�������JRGLQH�L�9DWURJDVQL�UHG�L]�������JRGLQH���RVQLYDMX�VH�QD�UD]LQL�+UYDWVNH�
GREURYROMQD� YDWURJDVQD� GUXãWYD�� 9DUDåGLQ� ������� 6LVDN� ������� 2WR DF� �������
/XGEUHJ� ������� =DJUHE� ������� *RVSL � ������� D� QD� SRGUX MX� GDQDãQMH� 9DWURJDVQH�
]DMHGQLFH� .DUORYD NH� åXSDQLMH�� .DUORYDF� ������� 2JXOLQ� ������ L� ,'9'� 3DPX QH�
LQGXVWULMH�'XJD�5HVD�������JRGLQH��SUYL�,'9'�QD�%DONDQX���X�SUHGYH HUMH�RVQLYDQMD�
'9'�D�6OXQM�NDR� HWYUWRJ�GUXãWYD�X�QDãRM�äXSDQLML��

� 'D� VH� SURFHV� RVQLYDQMD�'9'�D� EU]R� RGYLMDR�� GRND]� MH� GD� X�+UYDWVNRM�YH � ������
JRGLQH� LPDPR����UHJLVWULUDQLK�GUXãWDYD��NRMD�SRVUHGVWYRP�YRGH LK� OMXGL� L�QMLKRYH�
DQDOL]H�NRQVWDWLUDMX�SUREOHPDWLNX�X�VYRP�UD]YRMX�L�GMHORYDQMX��D�NRMD�MH�VDGUåDQD�X�
VOMHGH HP��

&DUO�0HW]�
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��QHWUDQVSDUHQWQRVW�UDGD�]ERJ�QHSRVWRMH H�RUJDQL]DFLMVNH�YH]H�PH X�GUXãWYLPD�
��QHX LQNRYLWRVW�X�PH XVREQRM�LVSRPR L�'9'�D�]ERJ�UD]OL LWH�RSUHPH�L�QMLKRYH�
QDEDYH�L]�UD]OL LWLK�L]YRUD�EH]�QHNLK�SURSLVD�L�VWDQGDUGD�

��SRWUHED�]D�ãNRORYDQMHP��XYR HQMHP�KUYDWVNRJ�MH]LND�� DVRSLVRP��VWDWLVWLNRP��
]DNRQLPD��SURSLVLPD�L�GU���

ãWR� MH� ELOR� RVQRYD� ]D� RVQLYDQMH� +UYDWVNR� VODYRQVNH� YDWURJDVQH� ]DMHGQLFH� ������
JRGLQH�� X]� WDGD� YH � ��� UHJLVWULUDQLK�'9'�D�� LML� SURJUDP� RVQLYDQMD� MH� UMHãDYDQMH�
QDYHGHQLK�SUREOHPD�X�UDGX�'9'�D��

+UYDWVNR� VODYRQVNX� YDWURJDVQX� ]DMHGQLFX� NDR� HOQL� RYMHN� RUJDQL]DFLMH� RVQLYDQMD�
XWHPHOMLR�MH�6WMHSDQ�*MXUR�'HåHOL ��NRML�MH�SRVWDR�L�QMHQ�SUYL�SUHGVMHGQLN��RVWDYãL�QD�
QMHQRP� HOX� RG� ������ GR� ������ JRGLQH�� RGQRVQR� GR� VPUWL�� =D� YHOLNH� ]DVOXJH� X�
KUYDWVNRP� YDWURJDVWYX� QD]YDQ� MH� L� ªRFHP� KUYDWVNRJ� YDWURJDVWYD©�� 'UXJL� YHRPD�
]DVOXåDQ� RYMHN� X� KUYDWVNRP� YDWURJDVWYX� MH� WDMQLN� =DMHGQLFH� 0LUNR� .RODUL �� QD�
IXQNFLML� RG� ������ GR� ������ JRGLQH�� YMH LWL� RSHUDWLYDF�� X LWHOM� L� VWUX QMDN� NRML� MH� ]D�
VYRMH�]DVOXJH�QD]YDQ�ªX LWHOMHP�KUYDWVNRJ�YDWURJDVWYD©��D�]DMHGQR� V�SUHGVMHGQLNRP�
*MXURP�'HåHOL HP�X�KUYDWVNR�YDWURJDVWYR�XWNDR�MH�L�VYRM�åLYRW��

� 3RVHEQD�QDSRPHQD��
0L� YDWURJDVFL� VOXQMVNRJ� YDWURJDVWYD� GL LPR� VH� VYRMLP� SUYLP� SUHGVMHGQLNRP�

+UYDWVNR� VODYRQVNH� YDWURJDVQH� ]DMHGQLFH�� MHU� MH� RVLP� ]DVOXåQRJ� YDWURJDVFD� ELR� L�
RVQLYD �'9'�D�=DJUHE��VHQDWRU�JUDGVNH�XSUDYH�=DJUHED��RVQLYD �UD]QLK�LQVWLWXFLMD��
SRYMHVQL DU� L� NQMLåHYQLN� NRML� MH� NDR� SXWRSLVDF� QD� VYRP� SXWRYDQMX� NUR]� 6OXQM� L�
5DVWRNH� ������ JRGLQH� XR LR� VYH� SULURGQH� OMHSRWH�� NRMLPD� MH� RSLVRP� X� NQMLåHYQRP�
DVRSLVX� ª'5$*2/-8%©� GRSULQLR� SURPRFLML� 6OXQMD� L� 5DVWRND� X� VYMHWVNLP�
UD]PMHULPD��ª5DVWRNH©���7��äDODF�L�1��äLY L ���

*MXUR�6WMHSDQ�'HåHOL
��������������

0LUNR�.RODUL
�������������
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��� 8WHPHOMHQMH�'9'�D�6OXQM�L�QMHJRY�UDG��������������

� 8WHPHOMHQMH�� RGQRVQR� UR HQGDQ� ELOR� NRMHJ� GUXãWYD�� NDR� L� RYMHND�� GD� EL� PRJOL�
SURVODYLWL� WDM� GDWXP� L� SUL� WRPH� RGDYDWL� SR DVW� L� ]DKYDOX� XWHPHOMLWHOMLPD�� NDR� L� JHQHUD�
FLMDPD� ODQRYD�]DVOXåQLK�]D�UDG�L�UD]YRM�WRJ�GUXãWYD��NXOWXUQD�MH�L�PRUDOQD�REYH]D��
� 5LMHWNL�MH�VOX DM�GD�VH�UR HQGDQ�QH�PRåH�XWYUGLWL�NRG�OMXGL��DOL�MH�YUOR� HVW�VOX DM�NRG�
GXJRYMH QLMLK� XGUXJD� L� GUXãWDYD�� D� X� YDWURJDVWYX� QDãH� åXSDQLMH� L� GUåDYH� VNRUR� VYDNR�
GQHYDQ��1DM Hã L�X]URFL�WRJD�VWDQMD�VX��QHUDG��ORã�RGQRV�SUHPD�]DSLVLPD��DUKLYL�L�GU���D�MRã�
YH L�X]URN�VX�UD]QH�QHSRJRGH��V�NRMLPD�VH�XRVWDORP�EDYL�L�YDWURJDVWYR��SRåDUL��SRSODYH�L�
GUXJH� QHSRJRGH�NRMH� XQLãWH� VYH� GRND]H��1DMWUDJL QLML� GRJD DML� NRML� VX� SRJRGLOL� L�'9'�
6OXQM� VX� UDWRYL� NRML�� RVLP� LQIRUPDFLMD�� HVWR�XQLãWH� L� RSUHPX��SD�X]PX� L� OMXGVNH� åLYRWH�
PQRJLK�YDWURJDVDFD��
� .DNR�MH�XYRGQR�NRQVWDWLUDQR�GD�]D�SHULRG�RG�XWHPHOMHQMD�GR�]DNOMX QR�]DYUãHWND�,,��
VYMHWVNRJ� UDWD� QHPD� YDOMDQH� GRNXPHQWDFLMVNH� JUD H�� LVWUDåLYDQMH� GDWXPD� XWHPHOMHQMD� L�
UDGD�GUXãWYD�X�WRP�SHULRGX�WUHED�WHPHOMLWL�QD�GUXJLP�HOHPHQWLPD��NDR��

�� XVPHQD�SUHGDMD� LQIRUPDFLMD�RNR�NRMH� VH� UD]YLOR�YUOR�PQRJR� LVWLQLWLK� L� QHLVWLQLWLK�
SUL D�L�RSLVD�

�� XVSRUHGQD� LQIRUPDFLMD� X� YH]L� V� QHNLP� SULURGQLP�� SROLWL NLP�� NXOWXUQLP� L�
SRYLMHVQLP�GRJD DMLPD�

��DQDOL]D�SRVWRMH LK�GRNXPHQDWD�
��DQDOL]D�GRNXPHQDWD�ÄGUXJLK³�VXEMHNDWD�L]�RNUXåHQMD�L�GU��

� 2EUD XMX L� LQIRUPDFLMH� SUHNR� QDYHGHQLK� HOHPHQDWD� GRELOL� VPR� QL]� SRGDWDND�
UD]OL LWLK�UD]LQD�LVWLQLWRVWL��GRYROMQLK�GD�RYRP�6SRPHQLFRP�XYHOLNH�GRNDåHPR�SR HWDN�L�
UDG�X�SURWHNOLK�����JRGLQD��DOL�L�RVQRYX�]D�GDOMQMD�SRYLMHVQD�LVWUDåLYDQMD��6YL�SRGDFL�NRML�
H� XWYU LYDWL� GDWXP� XWHPHOMHQMD� L� SR HWQRJ� UDGD� GRELYHQL� VX� QD� RVQRYL� ORJL NRJ�
SRYLMHVQRJ� ]DNOMX LYDQMD� L� ELW� H� YMHURGRVWRMQL��0RJX H� SRYLMHVQH� QHWR QRVWL� VX� GMHOR�
PL QR�RGED HQH�X�GRVDGDãQMHP�GLMHOX�NQMLJH��D�RVWDWDN� H�VH�RGEDFLWL�X�QDUHGQRM�REUDGL��

.DNR� MH� YH � GR� VDGD� GHILQLUDQR� GD� MH� QD� RVQRYL� RGUHGEL� L]� GHNUHWD� 0DULMH�
7HUH]LMH� L]� ������ JRGLQH� SURWXSRåDUQD� ]DãWLWD� ELOD� X� REYH]L� JUDGRYD� L� RS LQD��
UD]YRMHP� SURL]YRGQMH� RSUHPH� RNR� ������ JRGLQH� QDVWDYOMHQ� MH� UD]YRM� RSLVDQ� X�
GHNUHWLPD�JUDGRYD�L�RS LQD�SRG�QD]LYRP�ª9DWURJDVQL�UHG©��

1D�RVQRYL�WLK�GRNXPHQDWD�JUDGRYL�L�RS LQH�SR HOL�VX�NXSRYDWL�RSUHPX��RUJDQL]LUDWL�
JUD DQH�X]�SRPR �SUHGVWDYQLND�SURL]YR D D�RSUHPH�QD�JDãHQMX�YDWUH��D�EXGX L�GD�WR�QLMH�
QDMEROMH�LãOR��SR HOL�VX�RVQLYDWL�GREURYROMQD�YDWURJDVQD�GUXãWYD��7L�SURFHVL�]DSR HOL�VX�L�X�
6OXQMX��DOL�QHãWR�NDVQLMH�RG�VXVMHGQRJ�RNUXåHQMD��.XSOMHQD�MH�YDWURJDVQD�ãWUFDOMND�QD�
NRQMVNX� ]DSUHJX� L� SR HWQR� VX� RUJDQL]LUDQL� JUD DQL� QD� JDãHQMX� YDWUH�� QHJGMH� RNR�
������L�������JRGLQH��ãWR�MH�R LWR�SRNUHQXWR�RG�JUDGVNLK�YODVWL��

� =DNOMX DN����
8�L]YMHã X�QD�=DSRYMHGQL NRP�RGERUX�'9'�D�.DUORYDF�X�OLSQMX�������JRGLQH��NRML�

VX�GDOL�YRMYRGD�GUXãWYD�+LQNR�.UDSHN�L�YR D�SHQMD D�-DQNR�0HGXQL ��NRML�VX�REX DYDOL�
'REURYROMQX� YDWURJDVQX� HWX� X� 6OXQMX�� RSLVXMX� GRVWD� VNURPQX� RSUHPX� L� SRVWRMH X�
YDWURJDVQX�ãWUFDOMNX�NDR�GREUX��DOL�ORãH�RGUåDYDQX��
� ,]�GLMHORYD�WRJ�L]YMHã D�GD�VH�]DNOMX LWL�GD�VH�UDGL�R�YDWURJDVQRM�UX QRM�ãWUFDOMNL��QD��
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NROLPD�V� HWLUL�NRWD D� L�NRQMVNRM� ]DSUH]L��âWUFDOMND� MH� ÄYMHURMDWQR³�SURL]YRGQMD� WYRUQLFH�
&]HUPDN� L]�7RSOLFD�X� HãNRM�� NDSDFLWHWD��������� O�PLQ�� MHGQRJ�POD]D�RG����PHWDUD�� V�
GYD�FLOLQGUD�RG�RNR����PP��

ª9DWURJDVQL�UHG©�JUDGD�.DUORYFD�

5X QD�YDWURJDVQD�ãWUFDOMND� 5HJLQDOG�&]HUPDN�
YODVQLN�WYRUQLFH�
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� =DNOMX DN����
3UL D�SR]QDWH�SURVYMHWQH�UDGQLFH��X LWHOMLFH�-HOHQH�&LQGUL �L]�6OXQMD��NRMD�NDåH�GD�MH�

'9'� 6OXQM� RVQRYDQ� RGPDK� SRVOLMH� RVQLYDQMD� '9'�D� .DUORYDF� ������ JRGLQH�� D� NDR�
MHGQRJ� RG� ]DVOXåQLK� OMXGL� ]D� RVQLYDQMH� QDYRGL� UDYQDWHOMD� *UD DQVNH� ãNROH� 0LOX�
0DUNRYL D��

=DNOMX DN����
8� UDVSUDYL� QDNRQ� RVQLYDQMD� ,QGXVWULMVNRJ� GREURYROMQRJ� YDWURJDVQRJ� GUXãWYD� WYRU�

QLFH�SUHGHQMD� L� WNDQMD�SDPXND�X�'XJRM�5HVL� ������ LOL� ������ JRGLQH�JRYRUL� VH�R�GREURM�
SRNULYHQRVWL�SRGUX MD�ELYãH�9RMQH�NUDMLQH�L�RNROLFH�'9'�LPD��*RVSL ��2WR DF��2JXOLQ��
'XJD�5HVD��.DUORYDF��RVLP�QD�GLMHOX�SUHPD�ERVDQVNRM�JUDQLFL��

,]� VYLK� WLK� SULPMHUD� VH�
QHGYRVPLVOHQR� ]DNOMX XMH� R�
DNWLYQRVWLPD� VOXQMVNLK� YODVWL� QD�
NXSQML� YDWURJDVQH� ãWUFDOMNH� L�
JUD DQD� NRML� QMRPH� UXNXMX� X]�
VODEH� UH]XOWDWH�� L� WR� ]DLVWD� SRVOLMH�
RVQLYDQMD� '9'�D� .DUORYDF�� DOL�
QHPD� JRYRUD� R� RVQRYDQRP� YDWUR�
JDVQRP� GUXãWYX� GR� ������ JRGLQH��
7DNR HU� VH� GDGH� ]DNOMX LWL� GD� VX�
]DVOXåQL� JUD DQL� 6OXQMD� WLK� JRGLQD�
SUDWLOL� GRJD DMH� X� VXVMHGQLP� JUD�
GRYLPD� L� UD]PLãOMDOL� R� RVQLYDQMX�
'9'�D�� ,DNR� VX� ]DX]HWL� UD]YRMHP�
6OXQMD� ]D� YULMHPH� W]Y�� KUYDWVNRJ�
JRVSRGDUVNRJ�SUHSRURGD��GLR�QMLK��
0LOH� 0DUNRYL �� UDYQDWHOM�
*UD DQVNH� ãNROH�� åXSQLN� 0LOH�
%DULOOL�� PMHVQL� VXGDF� L�
JUDGRQD HOQLN� 7RPD� 1HUDOL ��
OMHNDUQLN� -RVLS� 0DUãL �� 6WMHSDQ�
3LQWDUL �� YR D� PX]LNH� X�
SMHYD NRP� GUXãWYX� ª/RYRU©�� L�
GUXJL� ]DSR LQMX� SULSUHPH� ]D�
RVQLYDQMH� '9'�D� XR L� ������
JRGLQH��1D�SULSUHPH�LK�MH�SULVLOMDYDR�
YHOLNL�SRåDU�L]�������JRGLQH��NDGD�VH�
L]� ãWDOH� 0LMDWD� 1HUDOL D� X� MXåQRP�
GLMHOX� 6OXQMD� SRåDU� SURãLULR� QD� GLR�
JUDGD�L�NDGD�VX�L]JRUMHOH� HWLUL�NX H�L�
åXSQLNRY�VWDQ��

=D� SR HWQH� SULSUHPH� L�
UD]JRYRUH� ]DGXåXMX� OMHNDUQLND�
-RVLSD� 0DUãL D� L� åXSQLND� 0LOX�+LQNR�.UDSHN�

NDSHWDQ�'9'�D�.DUORYDF�
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%DULOOLMD��7D� GYRMLFD� SUHNR�NQMLåHYQLND� 6WMHSDQD�âLUROH�� HVWRJ� SRVMHWLRFD� 6OXQMD� L�
5DVWRND�� NRML� NDR� SXWRSLVDF� RSLVXMH� SULURGQH� OMHSRWH� 6OXQMD�� DOL� L� NQMLåHYQLND�
YDWURJDVDFD� L� YHOLNRJ� SULMDWHOMD� '9'�D� .DUORYDF�� VWXSDMX� X� NRQWDNW� V� '9'�RP� L�
QMHJRYLP�NDSHWDQRP�+LQNRP�.UDSHNRP��

3UHX]LPDMX L� XORJX� RUJDQL]DFLMH� RVQLYDQMD� L� UHJLVWUDFLMH� '9'�D� 6OXQM�� .UDSHN�
XSR]QDMH�0DUãL D�VD�]DNRQVNLP�NRUDFLPD�SUL�RVQLYDQMX�GUXãWYD��

�� ,]UDGD� 3UDYLOD�� QMLKRYR� XWYU LYDQMH� QD� VNXSãWLQL� RVQLYD D� L� VODQMH� X� =DJUHE� QD�
=HPDOMVNX�YODGX�.UDOMHYLQH�QD�RGREUHQMH�

�� 2GREUHQMH�3UDYLOD�RG�=HPDOMVNH�YODGH�
�� 2UJDQL]DFLMD�RVQLYD NH�VNXSãWLQH�L�L]ERU�YRGVWYD�GUXãWYD�
�� 8YMHåEDYDQMH�GUXãWYD�L�SR HWDN�UDGD��

� 'D�VX�3UDYLOD�QDSUDYOMHQD�X]�SRPR �3UDYLOD�'9'�D�.DUORYDF�L�SRVODQD�X�=DJUHE�QD�
RGREUHQMH�� JRYRUL� L� VDVWDQDN� X� 5DVWRNDPD� X� UXMQX� ������ JRGLQH�� SUL� SRVMHWX� âLUROH� L�
.UDSHND�3OLWYL NLP�MH]HULPD��JGMH�VX�LK�X�5DVWRNDPD�GR HNDOL�0DUãL �L�%DULOOL��

3RWYUGD� L� RGREUHQMH� 3UDYLOD� RG� =HPDOMVNH� YODGH� REDYOMHQR� MH� ���� VWXGHQRJ�
������ JRGLQH� SRG� EURMHP� �������� R� HPX� VH� SLVPHQR� REDYMHãWDYD� '9'�R� 6OXQM� X�
RVQLYDQMX�� LPH�VX�]DYUãHQD�GYD�]DNRQVND�NRUDND��
� 6OLMHGL�X�������JRGLQL�X ODQMHQMH� ODQVWYD�L�SULSUHPD�RVQLYD NH�VNXSãWLQH��WH�GRSLV�
RG����RåXMND�QD HOQLND�JUDGD�6OXQMD�'9'�X�.DUORYDF�L�NDSHWDQX�+LQNX�.UDSHNX��NRMLP�
JD�REDYMHãWDYD�R�SRWYUGL�3UDYLOD�L�PROL�GD�SUHX]PH�ÄSRGX DYDQMH³� ODQVWYD��V�PROERP�GD�
JD�REDYLMHVWL�NROLNR�EL�WR�NRãWDOR��

8� R HNLYDQMX� RGJRYRUD� X� 6OXQMX� VH� RGUåDYD� RVQLYD ND� VNXSãWLQD� '9'�D��
GUXãWYR�MH�RVQRYDQR�����RåXMND�������JRGLQH��JRGLQH�NRMD�MH�GR�VDGD�ELOD�R]QD HQD�
NDR�GDWXP�XWHPHOMHQMD��DOL�VDPR�QD�RVQRYL�SUHSUL DYDQMD��EH]�YDOMDQRJ�GRNXPHQWD��
=D�SUYRJ�SUHGVMHGQLND� MH� L]DEUDQ�-RVLS�0DUãL �� D� ]D� WDMQLND� L� EODJDMQLND�6WMHSDQ�
3LQWDUL ��

2VLP� ãWR� VH�X�SRYLMHVQRP�VPLVOX� VSRPLQMX�SUH]LPHQD�RELWHOML� L]� NRMLK� VX�GROD]LOL�
YDWURJDVFL�� %RåL HYL �� -XUDãLQ�� *UD DQ�� +D]OHU�� 0RGUXãDQ� L� 6DPVRQ�� GUXJLK� LPHQD� L�
L]DEUDQLK�OMXGL�GR�]DYUãHWND�WRJ�SHULRGD�UDGD�������JRGLQH�QHPD�X�]DSLVLPD��
� 2GJRYRU� L]� .DUORYFD� SR� SLWDQMX� SRGX DYDQMD� VWLåH� SR HWNRP� WUDYQMD�� NRMLP� VH�
SULKYD D� SRGX DYDQMH� NRMH� H� YRGLWL� NDSHWDQ� +LQNR� .UDSHN� EHVSODWQR� L� YR D� SHQMD D�
-DQNR�0HGXQL �X]�GQHYQLFX�RG�WUL�IRULQWH��
� '9'� 6OXQM� H� RVLJXUDWL� SULMHYR]� RG� åHOMH]QL NH� VWDQLFH� -RVLSGRO� L� VPMHãWDM�� D�
SRGX DYDQMH� H� SR HWL� ���� WUDYQMD� L� WUDMDWL� HWLUL� GDQD�� UDGRP� SR� FLMHOL� GDQ�� .UDSHN� L�
0HGXQL H� VD� VRERP� GRQLMHWL� ãWDPSDQD� 3UDYLOD� L]� ãWDPSDULMH� ª+DXSWIHOG©�� WH� YLãH�
SULPMHUDND�2EX HYQLND�0LUND�.RODUL D�]D�SRWUHEH�SRGXNH��3RGX DYDQMH�MH�]ERJ�SROMVNLK�
UDGRYD�RGJR HQR�SUHPD�NUDMX�PMHVHFD� WUDYQMD��DOL�]ERJ�SULSUHPD�)ORULMDQRYD�X�'9'�X�
.DUORYDF�SUHED HQR�MH�X�PMHVHF�VYLEDQM���
� 2EDYLMHVW� R� åHOML� SR HWND� SRGXNH� X� VYLEQMX� WDM� SXW� GDMX� '9'� 6OXQM� L� QMHJRYR�
YRGVWYR�0DUãL �L�3LQWDUL �GDQD�����WUDYQMD�������JRGLQH��
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3LVPR�QD HOQLND�7RPH�1HUDOL D�
NDSHWDQX�'9'�D�.DUORYDF�+LQNX�.UDSHNX�
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3LVPR�SUHGVMHGQLND�L�WDMQLND�'9'�D�6OXQM�'9'�X�.DUORYDF��
R�SR HWNX�UDGD�QD�SRGX DYDQMX�
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� 'D� MH�REXND�SURYHGHQD�]DGRYROMDYDMX H��SRWYU XMH�]DSLVQLN�VD�VDVWDQND�8SUDYQRJ�
RGERUD�'9'�D�.DUORYDF�RG�����VYLEQMD�������JRGLQH��JGMH�VH�NRQVWDWLUD�GD�VDVWDQNX�QH�
SULVXVWYXMX� NDSHWDQ� .UDSHN� L� YR D� SHQMD D� 0HGXQL � MHU� YMHåEDMX� X� 6OXQMX� RQGDãQMH�
YDWURJDVQR�GUXãWYR��

� .DVQLMLP�L]YMHã HP�QD�8SUDYQRP�RGERUX�NDNR�MH�SRGX DYDQMH�ELOR�XVSMHãQR�� LPH�
VX�]DYUãHQD�VYD� HWLUL�NRUDND�SRVWXSND�UHJLVWUDFLMH�GUXãWYD��XWYU XMH�VH�GD�MH�

'REURYROMQR�YDWURJDVQR�GUXãWYR�6OXQM�
XWHPHOMHQR�����VWXGHQRJ�������JRGLQH�

� 8� RGQRVX� QD� WR� RVQLYDQMH� RGUåDQD� MH� L� PDOD� VYH DQRVW� X]� SULVXWQRVW� SMHYD NRJ�
GUXãWYD�ª/RYRU©��OLPHQH�JOD]EH�GUXãWYD��YDWURJDVDFD��YRGVWYD�JUDGD�6OXQMD�L�QDURGD���
� 6OLND�NRMD�MH�WLP�SRYRGRP�VQLPOMHQD�LPD�]D�'9'�6OXQM�YLãHVWUXNR�]QD HQMH��

�� 1D�VOLFL�VX�PX]L DUL�±�OLPHQD�JOD]ED�NRMD�MH�ELOD�VDVWDYQL�GLR�SMHYD NRJ�GUXãWYD�
ª/RYRU©�RVQRYDQRJ�������JRGLQH��NRMD�VH�X�SUHSUL DYDQMX� HVWR�QD]LYD�OLPHQRP�
JOD]ERP�'9'�D�6OXQM��

�� %XGX L� GD� '9'� LPD� L� GDQDV� OLPHQX� JOD]EX�� SRWUHEQR� MH� LVWUDåLWL� MH� OL� OLPHQD�
JOD]ED�L]�GUXãWYD�ª/RYRU©�SUHãOD�X�'9'�SRVOLMH�RVQLYDQMD�LOL�SULMH�,,��VYMHWVNRJ�
UDWD�NDGD�VH�GUXãWYR�ª/RYRU©�JDVL�L�MH�OL�WR�LVWD�JOD]ED�WH�NDGD�MH�RVQRYDQD��

�� 1D�VOLFL�VX�RED�L]DEUDQD� ODQD�QD�VNXSãWLQL��-RVLS�0DUãL ��OMHNDUQLN�L�SUHGVMHGQLN�
GUXãWYD��X�ãHãLUX��JODYD�L]QDG�VWROD���WH�6WMHSDQ�3LQWDUL ��WDMQLN�GUXãWYD�L�YRGLWHOM�
OLPHQH�JOD]EH��QD�VOLFL�GHVQR�RG�0DUãL D���

,]YDGDN�L]�]DSLVQLND�8SUDYQRJ�RGERUD��SRG�VWDYNRP�RGVXWQL�
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� 'D� MH�GUXãWYR�RVSRVREOMHQR��SRND]XMX� L�QDUHGQL�GRJD DML�� NRML� VH�RGQRVH�QD� LQWHU�
YHQFLMH�L�GUXJH�DNWLYQRVWL�YH]DQH�X]�UDG�GUXãWYD��
� 1DYHGHQL�GRJD DML�VX�L]YDGFL�L]�HGLFLMH�9DWURJDVQRJ�YMHVQLND��NRML�MH�SR HR�L]OD]LWL�
���VLMH QMD�������JRGLQH�]D� ODQRYH�+UYDWVNR�VODYRQVNH�YDWURJDVQH�]DMHGQLFH��
� 1DUHGERP�%DQD� VYD�'REURYROMQD� YDWURJDVQD� GUXãWYD�PRUDOD� VX� SULNXSOMDWL� YDåQH�
GRJD DMH�L]�UDGD�L�åLYRWD�'9'�D�WH�LK�X�VYUKX�VWDWLVWLNH�VODWL�X�=DMHGQLFX��7DNR�MH�L�'9'�
6OXQM�VODR�YDåQH�GRJD DMH�L]�NRMLK�VH�]DNOMX LYDOR�R�UDGX�GUXãWYD��ãWR�VH�RG�������JRGLQH�
REMDYOMLYDOR�X�9DWURJDVQRP�YMHVQLNX��NDNR�VOLMHGL��

6YH DQRVW�X�SRYRGX�RVQXWND�'9'�D�6OXQM�

-RVLS�0DUãL �������6WMHSDQ�3LQWDUL
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3R]LYQLFD�]D�SOHV�

99�EU���������VLMH QMD�������

99�EU��������YHOMD H�������

99�EU��������VLMH QMD�������

99�EU���������VLMH QMD�������

99�EU���������RåXMND�������

99�EU��������RåXMND�������
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� %XGX L� GD� SRVOLMH� ������ JRGLQH� YLãH� QLMH� ELOR� LQIRUPDFLMD�� QDNRQ� L]YLGD�+UYDWVNR�
VODYRQVNH�YDWURJDVQH�]DMHGQLFH�GUXãWYR�MH�SUHVWDOR�UDGLWL��RGQRVQR�LPDOR�MH�SUHNLG�VYH�GR�
������JRGLQH��XNOMX XMX L�L�,��VYMHWVNL�UDW��=D�WDM�SHULRG�QH�SRVWRMH�QLNDNYH�LQIRUPDFLMH�L�
GRNXPHQWL�R�UDGX�VOXQMVNRJ�GUXãWYD�� LPH�VH�]DYUãDYD�RSLV�XWHPHOMHQMD�L�UDGD�GUXãWYD�GR�
������JRGLQH��

99�EU��������WUDYQMD������

99�EU��������VYLEQMD������ 99�EU����������UXMQD������

99�EU����������VUSQMD������
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��� 5D]GREOMH�������������

� =DYUãHWNRP�,��VYMHWVNRJ�UDWD�YDWURJDVWYR�VH�YUOR�WHãNR�RSRUDYOMDOR��ãWR�VH�YLGL�L�SR�
WRPH�GD�VH�QDãD�NURYQD�RUJDQL]DFLMD�+UYDWVNR�VODYRQVND�YDWURJDVQD�]DMHGQLFD�WHN�������
JRGLQH� XVSMHOD� NRQVROLGLUDWL� L� ]DND]DWL� ;,,�� JODYQX� VNXSãWLQX� ]D� ���� NRORYR]D� ������
6LWXDFLMD�MH�MRã�JRUD�DNR�]QDPR�GD�MH�=DMHGQLFD�XR L�UDWD�LPDOD����� ODQRYD��D�GD�MH�WRM�
6NXSãWLQL��NRMD�VH�QLMH�RGUåDOD�RG����UXMQD�������JRGLQH��SULVXVWYRYDOR�VDPR����'9'�D��
NROLNR� LK� MH�R LWR�XVSMHOR�SRNUHQXWL�UDG�SRVOLMH�UDWD��6�QDãHJ�SRGUX MD��'9'�.DUORYDF� L�
'9'�2JXOLQ�WR�VX�XVSMHOL�SD�VX�L�SULVXVWYRYDOL�VMHGQLFL�6NXSãWLQH�=DMHGQLFH��
� '9'� 6OXQM�� NRMHP� MH� SUHNLG� UDGD� WUDMDR� MRã� GXOMH�� DN� RG� ������ JRGLQH�� QHPD�
QLNDNYLK� SLVDQLK� SRGDWDND�� SD� VH� SUYD� REQRYD� QMHJRYD� UDGD� NRQVWUXLUD� SUHPD� UXNRSLVX�
,YLFH� 'HOD D� X� 6SRPHQLFL�� NRMD� LPD� GRVWD� QHWR QRVWL� L� QLMH� QLNDGD� SURYMHUDYDQD�� 8�
6SRPHQLFL�SLãH��

Ä'UXãWYR� MH� REQRYLOR� UDG� ������ JRGLQH� SRG� YRGVWYRP� SUHGVMHGQLND� 5XGROID�
.RYD HYL D�VD����L]YUãQLP� ODQRP�����SRGXSLUDMX LP��WH����XWHPHOMLWHOMD�L�SR DVQLK�
ODQRYD�� ãWR� MH� XVSUNRV� IRWRJUDILMH� L]� ������ JRGLQH� NRMD� SRND]XMH� VDVYLP� VROLGQR�
GUXãWYR��ãWR�VH�EURMD�WL H�SUHWMHUDQR�³�

=D�SUHGVMHGQLND�5XGROID�.RYD HYL D�VH�NDåH�GD�MH�RUJDQL]DWRU�REQRYH�UDGD��GD�L�
ILQDQFLUD� GUXãWYR�� GD� MH� ������ NXSLR�PX]L NH� LQVWUXPHQWH� ]D� JOD]EX� VD� ��� GR� ��� OMXGL��
NRMD� VXGMHOXMH� X� VYLP� VYH DQLP� PDQLIHVWDFLMDPD� X� 6OXQMX�� 'UXãWYR� MH� X� VDOL� 9LOL L
RGUåDYDOR�SULUHGEH�L�NXOWXUQH�SURJUDPH��%XGX L�GD�VH�LPH�5XGROID�.RYD HYL D�VSRPLQMH�
L�X�RULJLQDOQLP�GRNXPHQWLPD�9DWURJDVQH�]DMHGQLFH�6DYVNH�EDQRYLQH�VYH�GR�SULMH�SR HWND�
,,�� VYMHWVNRJ� UDWD�� GDGH� VH� ]DNOMX LWL� GD� MH� SRG� SUHGVMHGDQMHP�5XGROID�.RYD HYL D� ELR�
LWDY�SHULRG�RG�������GR�������JRGLQH���

'REURYROMQR�YDWURJDVQR�GUXãWYR�6OXQM�������JRGLQH�
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� ,QWHUHV� YODVWL� ]D� YDWURJDVWYR� QLMH� ELR� ]QD DMDQ�� SD� VX� YDWURJDVFL� X� YHOLNRM� PMHUL�
ILQDQFLMVNL�RYLVLOL�R�ERJDWLMLP�REUWQLFLPD��8�UDG�GUXãWYD�XNOMX LYDOL�VX�VH�L�6UEL��SD�VX�VH�
SRMDYOMLYDOD�SUH]LPHQD�'UDJDã��âDãD��%DUD � L�GUXJL��8� WLP�JRGLQDPD�SRVOLMH� UDWD� �������
GR��������SURFHV�XKRGDYDQMD�GUåDYH�L�QMHQLK�LQVWLWXFLMD�LãDR�MH�YHRPD�VSRUR��SD�QH�SRVWRMH�
L]YMHã D� R� UDGX� GUXãWYD�� DOL� VH� VSRPLQMX� LPHQD� ]DSRYMHGQLND� 'PLWUD� 'UDJRãD��
SRG]DSRYMHGQLND�6ODYND�.RYD HYL D��WDMQLND�7RPH�3HUL L D�L�EODJDMQLND�-RVLSD�7XUNDOMD��

6SRURVW�X�UDGX�PRåH�VH�GMHORPL QR�SULSLVDWL�L�+UYDWVNR�VODYRQVNRM�YDWURJDVQRM�
]DMHGQLFL�� D� JODYQL� X]URN� WDNYRJ� UDGD� ELR� MH� VYH� YH L� EURM� X ODQMHQLK� '9'�D� L�
QMLKRYD� GLUHNWQD� YH]D� VD� =DMHGQLFRP�� ãWR� MH� ]ERJ� QH]DSRãOMDYDQMD� OMXGL� JXãLOR�
=DMHGQLFX��

3ULSUHPDMX L� SROLWL NL� XVWURM� QD� UD]LQL�
.UDOMHYLQH� -XJRVODYLMH� QD� GHYHW� EDQRYLQD�
SURPLMHQMHQ� MH� L� QD]LY� +UYDWVNR� VODYRQVNH�
YDWURJDVQH� ]DMHGQLFH� X� 9DWURJDVQX� ]DMHG�
QLFX� 6DYVNH� EDQRYLQH�� .RULVWH L� GDOMQMX�
SRGMHOX�QD�åXSH� �NRWDUH���=DMHGQLFD� MH�SUYL�
SXW�X�SRYLMHVWL�KUYDWVNRJ�YDWURJDVWYD�XYHOD�
YDWURJDVQH�åXSH�NDR�VYRM�SRPR QL�RUJDQ��D�
QLVX� VH� QXåQR� WHULWRULMDOQR� SRNODSDOH� V�
SROLWL NLP� åXSDPD�� 2EDYOMDMX L� SRVORYH�
=DMHGQLFH�� QDG]RU� XåXSOMHQLK� '9'�D��
WHKQL NR� L� VWUX QR� REX DYDQMH� L� X]GL]DQMH��
XQDSUH HQMH� RUJDQL]DFLMH� QD� VYRP� WHUHQX��
PH XVREQX�VXUDGQMX�'9'�D�SUL�SRåDULPD�L�
GUXJLP�HOHPHQWDUQLP�QHSRJRGDPD��åXSH�VX�
SUHX]HOH� ��� SRVWR� SRVORYD� =DMHGQLFH� L�
XEU]DOH�UDG�L�UD]YRM�YDWURJDVWYD�QD�VYRP�WHUHQX��6OL QR�NDR�GDQDV�äXSDQLMVNH�YDWURJDVQH�
]DMHGQLFH��L�9DWURJDVQH�åXSH�åLYMHOH�VX�QD�XSUDYOMDQMX�SXWHP��

� 3UHGVMHGQLãWYD�YDWURJDVQH�åXSH�
� äXSVNRJ�RGERUD�L�
� äXSVNH�VNXSãWLQH��

� 9DWURJDVQH�åXSH�RUJDQL]LUDOD�MH�=DMHGQLFD�RG�VYRMLK� ODQLFD�L]ERURP�VUHGLãWD�NRMHP�
VX�'9'�L�SULSDGDOL��NDR�VMHGLãWH�8SUDYH�åXSH��1DãH�SRGUX MH�SUHNULYDOH�VX�GYLMH�åXSH��
.DUORYDF�L�2JXOLQ��
� 9DWURJDVQD�åXSD�2JXOLQ��NRMX�MH� LQLOR�VHGDP�'9'�D��2JXOLQ��2WR DF��%ULQMH��
-H]HUDQH�� -RVLSGRO�� 'UHåQLN� *UDG� L� 6OXQM��� RVQRYDQD� MH� ��� UXMQD� ������ JRGLQH�� D�
6NXSãWLQD�MH�LPHQRYDOD�äXSVNL�RGERU��

� VWDUMHãLQD� � � %RJGDQ�äDJDU�PO��
� SRGVWDUMHãLQD� � 9LNWRU�6WLSHWL
� WDMQLN�L�EODJDMQLN�� ,YDQ�%DQ�
� RGERUQLFL� � � 0LODQ�3USL ��%ULQMH

0LODQ�7XUNDOM��-RVLSGRO�
)UDQMR�0LKDOMHYL ��-RVLSGRO�
-RVLFD�1HUDOL ��6OXQM��

� 2VQLYDQMHP�9DWURJDVQH�åXSH�L�XSLVRP�'9'�D�6OXQM�NDR� ODQD�äXSH�GRND]XMH�VH�GD�



,,���'2%5292/-12�9$752*$612�'58â792�6/81-�

����

MH� '9'� 6OXQM� ODQ�9DWURJDVQH� ]DMHGQLFH� 6DYVNH� EDQRYLQH�� GD� LPD� UHJXODUQR� L]DEUDQR�
YRGVWYR�� WH�GD� MH�EH]�RE]LUD�QD�QHGRVWDWDN�SRGDWDND�YULMHPH�RG�������JRGLQH� LVSXQMHQR�
RGUH HQLP�UDGRP�L�REQRYRP�NDNR�MH�YH �QDYHGHQR��

9RGVWYR�'9'�D�6OXQM�������JRGLQH�

��3UHGVMHGQLN� � � 5XGROI�.RYD HYL

��=DSRYMHGQLN� � � 'PLWDU�'UDJRã�

��3RG]DSRYMHGQLN� � 6ODYNR�.RYD HYL

��7DMQLN� � � � 7RPR�3HUL L

��%ODJDMQLN� � � -RVLS�7XUNDOM�

��9R H�RGMHOD� � � 1LNROD�âDãD�
� � � � � ,YDQ�.RYD HYL
� � � � � 0LOH�3HWNRYL

��6SUHPLãWDU� � � -RVLS�,YãL

��SUHGVMHGQLN�12�D� � =YRQLPLU�1HUDOL

�� ODQ�12�D� � � 0DWR�=DJDMVNL�

��SUHGVWDYQLN�YODGH� � 0DUNR�3HWNRYL

��SUHGVWDYQLN�RS LQH� -RVLS�7XUNDOM�

��RS LQVNL�OLMH QLN� � GU��3HWDU�.UDYLFD�

9RGVWYR�'9'�D�6OXQM�������JRGLQH�
�9DWURJDVQL�NDOHQGDU��
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1HãWR� YLãH� R� '9'�X� 6OXQM� ]QD� VH� L]� SRGDWDND� L]� ������ JRGLQH�� NDGD� VH� RGUåDOD�
L]ERUQD�JRGLãQMD�VNXSãWLQD��GR�������JRGLQH�L]ERUQH�VNXSãWLQH�VX�VH�RGUåDYDOH�VYDNH�WUL�
JRGLQH��D�]DSR LQMDOH�VX�L�]DYUãDYDOH�VD�GDQRP�6Y��)ORULMDQD����VYLEQMD���,]DEUDQR�MH�QRYR�
YRGVWYR�'9'�D�V�QH]QDWQLP�L]PMHQDPD�X�RGQRVX�QD�YRGVWYR�L]�������JRGLQH��ãWR�VH�YLGL�
L]� 9DWURJDVQRJ� NDOHQGDUD� ]D� ���������� JRGLQX�� 3RVOLMH� VNXSãWLQH� X� VYLEQMX� PMHVHFX�
QRYR� YRGVWYR� '9'�D� RUJDQL]LUDOR� MH� ���� NRORYR]D� ������ SURVODYX� HWUGHVHWH�
JRGLãQMLFH� GUXãWYD�� 6� RULJLQDOQRJ� SR]LYD� VH� YLGL� UD]ORJ� VYH DQRVWL�� ]DWLP� VYLUDQMH�
RJXOLQVNH� YDWURJDVQH� JOD]EH� WH� SRWSLVL� L]DEUDQRJ� YRGVWYD�� SUHGVMHGQLND� 5XGROID�
.RYD HYL D��]DSRYMHGQLND�-RVLSD�1HUDOL D�L�WDMQLND�7RPH�3HUL L D��

-RVLS�1HUDOL � 5XGROI�.RYD HYL � 7RPR�3HUL L

3R]LY�]D�SURVODYX����JRGLQD�'9'�D�6OXQM�������JRGLQH�
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� ,QWHUHVDQWQR� MH� VSRPHQXWL� VYLUDQMH� RJXOLQVNH� JOD]EH� NDGD� VH� QD� VNXSãWLQL� '9'�D�
SR]LWLYQR� L]YMHãWDYDOR� R� JOD]EL� '9'�D�� VXGMHORYDQMH� QD� PQRJLP� SURVODYDPD� L� VYH D�
QRVWLPD� X� 6OXQMX�� D� QDUR LWR� SULUHGEDPD� X� VOXQMVNRP� %RULNX� �PLVOL� VH� QD� -HOYLN���
FUNYHQLP�VYH DQRVWLPD�7LMHORYD��SRNRSX�YDWURJDVDFD�L�RELWHOML�YDWURJDVDFD�L�GU��

6OMHGH L� L]ERUL� RGUåDQL� VX� ������ JRGLQH�� QDNRQ� HWLUL� JRGLQH�� JGMH� VH� JRGLQD�
YRGLOD� RG� ��� VLMH QMD��8� YRGVWYX� GUXãWYD� QLMH� ELOR� SURPMHQD�� D� RG� L]YMHã D� SDåQMX�
]DX]LPD� L]YMHã H� VSUHPLãWD��JGMH� MH�YLGOMLYR�GRVWD�RSUHPH� �VSRPLQMH� VH�YDWURJDVQD�
ãWUFDOMND�RWSULMH�,��VYMHWVNRJ�UDWD��DOL�L�NROD�V�OMHVWYDPD�UDVWHJD DPD���.DR�VSUHPLãWH�
L�GDOMH�VOXåL�VWDUD�]JUDGD��YDWURJDVQL�GRP��QD�,YãL �EUGX�NRG�2VQRYQH�ãNROH�6OXQM��
]YDQD�ªYDWURJDVQL�ãDMHU©��

6SRUD]XPRP� RG� ���� NRORYR]D� ������ JRGLQH� X� UMHãDYDQMX� ÄKUYDWVNRJ� SLWDQMD³�
L]PH X� MXJRVODYHQVNH�GUåDYH� �'UDJLãD�&YHWNRYL �� L�6HOMD NH�GHPRNUDWVNH�NRDOLFLMH� �GU��
0D HN��VWYRUHQD�MH�%DQRYLQD�+UYDWVND��8�YDWURJDVWYX�MH�GRãOR�GR�SURPMHQD�QD]LYD��DOL�L�
QHNLK�]D�'9'�6OXQM�YDåQLK�RUJDQL]DFLMVNLK�SURPMHQD��QDUR LWR�X�YDWURJDVQLP�åXSDPD��
'9'�6OXQM�L�'9'�'UHåQLN�*UDG�L]OD]H�L]�9DWURJDVQH�åXSH�2JXOLQ�WH�VH�XGUXåXMX�X�
9DWURJDVQX�åXSX�NRWDUD�.DUORYDF��9RMQL �L�6OXQM��GRN�VH�X�9DWURJDVQRM�åXSL�2JXOLQ�
QH� PLMHQMD� EURMQR� VWDQMH� MHU� MRM� VH� SULNOMX XMX� '9'� *RVSL � L� REQRYOMHQL� '9'�
2ãWDULMH��

%XGX L�GD�MH�QD�SRPROX�,,��VYMHWVNL�UDW��QRYD�RUJDQL]DFLMD�YUOR�VH�EU]R�PLMHQMD��SD�VH�
RVQLYDQMHP� 1H]DYLVQH� 'UåDYH� +UYDWVNH� ���� WUDYQMD� ������ JRGLQH� QRYRLPHQRYDQD�
9DWURJDVQD�]DMHGQLFD�%DQRYLQH�+UYDWVNH�SUHLPHQXMH�X�9DWURJDVQL�VDYH]�1'+��D�]DWLP�
XNLGD� RNUXåQLFRP�RG� ���� WUDYQMD� ������ JRGLQH�� NRMRP� VH� X� LPH�0LQLVWDUVWYD� UHGDUVWYD�
LPHQXMH� SRYMHUHQLN� ,YDQ� -DYRU�� ]D� XNXSQR� YDWURJDVWYR�� NRML� XNLGD� L� ]DEUDQMXMH� VYH� X�
YDWURJDVWYX�RVLP�REYH]H�JDãHQMD�YDWUH��7LP�GHNUHWRP�VH�SUYL�SXW�X�SRYLMHVWL�YDWURJDVWYR�
RVWDYOMD�EH]�NURYQH�RUJDQL]DFLMH�L�SUHOD]L�SUDNWL QR�X�VIHUX�SROLFLMH�L�]DãWLWH��7L�GHNUHWL�VH�

6WDUR�YDWURJDVQR�VSUHPLãWH�L]PH X�GYD�UDWD�
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VSXãWDMX� QD� QLåH� RUJDQL]DFLMVNH� UD]LQH�� SD� VH� WDNR� ��� OLSQMD� ������ JRGLQH� LPHQXMH�
SRYMHUHQLN� ]D� 9DWURJDVQX� åXSX� NRWDUD� .DUORYDF�� 9RMQL � L� 6OXQM�� 9LOLP� 7RW��
SUHGVMHGQLN�'9'�D�.DUORYDF��NRML�SURYRGL�RGOXNX�YODGH�1'+�VYH�GR�UD]LQH�'9'�D��

1DNRQ�]DPDKD�UDWD�RVMH D�VH�]DPLUDQMH�UDGD�'9'�D�6OXQM��DOL� L]�SRGDWDND�R�
LQWHUYHQFLMDPD� ]D� YULMHPH� UDWD� YLGL� VH�GD� UDG�QL� X� MHGQRP� WUHQXWNX�QLMH� SRWSXQR�
]DPUR��YH �MH�X�WDNYRP�VWDQMX�GR HNDQ�NUDM�UDWD�L�SUYD�6NXSãWLQD�REQRYH�UDGD�����
WUDYQMD�������JRGLQH�L�XSLVD�GUXãWYD�X�QRYH�NQMLJH�QRYRVWYRUHQH�IHGHUDWLYQH�GUåDYH��

'HNUHW�SRYMHUHQLND�]D�9DWURJDVQX�åXSX�NRWDUD�.DUORYDF��9RMQL �L�6OXQM�
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��� 5D]GREOMH�+96�D�������������

�����8VWURMVWYR�UD]GREOMD�+96�D�

� =DYUãHWNRP�,,�� VYMHWVNRJ� UDWD��YDWURJDVWYR�1H]DYLVQH�'UåDYH�+UYDWVNH� L]LãOR� MH� L]�
WRJ� SHULRGD� RVLURPDãHQR� L� X� GH]RUJDQL]LUDQRP� VWDQMX�� 'H]RUJDQL]LUDQRVW� VH� R LWXMH� X�
RUJDQL]DFLMVNRM� SULSDGQRVWL� YDWURJDVWYD�0LQLVWDUVWYX� XQXWDUQMLK� SRVORYD�1'+�� X� NRMHP�
VH�YRGL�VYD�YDWURJDVQD�LPRYLQD�L�SRVORYDQMH��SRG�YRGVWYRP�SRYMHUHQLND�]D�YDWURJDVWYR��
7DNDY�QD LQ�IXQNFLRQLUDQMD�YDWURJDVWYD�QLMH�XVSLR�]DGUåDWL�QLWL� MHGDQ�WUDGLFLRQDOQL�REOLN�
RUJDQL]LUDQRJ� YDWURJDVWYD� L]� .UDOMHYLQH� -XJRVODYLMH�� SD� MH� WHPHOM� WUHEDOR� VWYDUDWL� RG�
SR HWND��

� 5D]GREOMH� VWYDUDQMD� SUHGXYMHWD� ]D� RVDPR�
VWDOMLYDQMH� YDWURJDVWYD� RG� GUåDYQLK� WLMHOD� X�
VWUX QRP�VPLVOX�WUDMDOR�MH�RG�������GR�������SRG�
QD]LYRP� ª9DWURJDVWYR� X� 1DURGQRM� 5HSXEOLFL�
+UYDWVNRM©��
� 9H � ��� WUDYQMD� ������ JRGLQH� 083� )15-�
GRQRVL� 2GOXNX� R� SURJODãHQMX� SRYMHUHQLãWYD� ]D�
YDWURJDVFH� XQXWDU� 083�D� RG� UHSXEOLND�� SUHNR�
NRWDUD� VYH� GR� RS LQD�� 7DNR� VH� QD� RVQRYL� WLK�
RGOXND� ]D� SRYMHUHQLND� QD� UD]LQL� +UYDWVNH��
RGOXNRP�RG�����WUDYQMD�������JRGLQH��LPHQXMH�
0DWR�*UR]GDQL ��

8� RUJDQL]DFLML� 3RYMHUHQLãWYD� ]DSR LQMH�
SURFHV� ]DNRQVNH� SULODJRGEH� QDNRQ� UDWD� SUH�
RVWDORJ� YDWURJDVWYD� QDUDVOLP� SRWUHEDPD�� NDNR� X�
JUD DQVWYX�� WDNR� L� LQGXVWULML� L� SROMRSULYUHGL� V�
RE]LURP�QD�VQDåQX�LQGXVWULMDOL]DFLMX��
7D�EL�VH�REQRYD�LPDOD�SURYHVWL�X�WUL�VPMHUD��L�WR��

�� YDWURJDVQLP�WH DMHYLPD�KLWQR�RVSRVRELWL�GRYROMQR�YDWURJDVQLK�NDGURYD�
�� ]DNRQRP�R�RUJDQL]DFLML�QDURGQH�PLOLFLMH�IRUPLUDWL�YDWURJDVQX�PLOLFLMX�L�RGYRMLWL�

MH�RG�GREURYROMQRJ�YDWURJDVWYD�
�� L]UDGRP�SUYRJ�KUYDWVNRJ�]DNRQD��GR�QMHJRYRJ�GRQRãHQMD�YULMHGL�]DNRQ�L]�������

JRGLQH��SRVWDYLWL�WHPHOMH�YDWURJDVQH�RUJDQL]LUDQRVWL�NUR]��
� GREURYROMQD�YDWURJDVQD�GUXãWYD�X�RS LQDPD�
� NRWDUVNH�YDWURJDVQH�SRGVDYH]H�'9'�D�
� VDYH]�'9'�D�QD�UD]LQL�5HSXEOLNH�

8JUDGQMRP�WLK�RGUHGEL�X�]DNRQ�GRELYDPR�SUYL�KUYDWVNL�YDWURJDVQL�]DNRQ�XVYRMHQ�
������JRGLQH�
� 1D�WHPHOMX�WRJ�]DNRQD�KUYDWVNL�YDWURJDVFL�QD�RVQLYD NRM�VNXSãWLQL�X�=DJUHEX��QDNRQ�
��� JRGLQD� RWX HQRVWL�� RVQLYDMX� ���� VUSQMD� ������ JRGLQH� VYRMX� NURYQX� RUJDQL]DFLMX� SRG�
LPHQRP�6DYH]�'9'�D�1DURGQH�5HSXEOLNH�+UYDWVNH��

0DWR�*UR]GDQL
SRYMHUHQLN�]D�YDWURJDVWYR�15+�

������������
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3RVHEDQ�]QD DM�WH�RUJDQL]DFLMH�]D�QDV�QD�NDUORYD NRP�SRGUX MX�MH�L]ERU�SUYRJ�
SUHGVMHGQLND�9LOLPD�7RWD�� SUHGVMHGQLND�'9'�D�.DUORYDF�� QD� GYRJRGLãQML�PDQGDW�
������ GR� ������ JRGLQH�� 2FMHQMXMX L� QMHJRY� UDG� QD� SR HWQRM� RUJDQL]LUDQRVWL� 6DYH]D�
YLVRNRP� RFMHQRP�� PRUDPR� LVWRP� PMHURP� RFLMHQLWL� GRSULQRV� WRJ� YUVQRJ� YDWURJDVFD�
UD]YRMX�L�QDSUHWNX�NDUORYD NRJ�YDWURJDVWYD��

8� VNODGX� VD� ]DNRQRP� RVQLYD� VH� 3RGVDYH]� ]D� JUDG� L� .RWDU� .DUORYDF� ������
JRGLQH�� ãWR� SULEOLåQR� RGJRYDUD� GDQDãQMRM� åXSDQLML�� SD� VH� WD� JRGLQD� X]LPD� NDR�
JRGLãQMLFD�9DWURJDVQH�]DMHGQLFH�.DUORYD NH�åXSDQLMH��
� =DNRQ� NRML� SUYL� SXW� X� SRYLMHVWL� XYRGL� WHUPLQ� ÄVSRUWVNR� QDGPHWDQMH� YDWURJDVDFD³��
NRMH� ]DSR LQMH� ������ JRGLQH�� SRWL H� L� PDVRYQR� RVQLYDQMH� '9'�D�� D� QDUR LWR� X� JRVSR�
GDUVWYX�NDR�,'9'�D��X]�VQDåQX�SROLWL NX�SRGUãNX��3RUDVWRP�EURMD�'9'�D�L�,'9'�D�QHNH�
VX� RS LQH� SR HOH� RVQLYDWL� ª9DWURJDVQH� RGERUH� RS LQH©� UDGL� ODNãH� NRPXQLNDFLMH� V�
3RGVDYH]RP��

9DWURJDVWYR�RS LQH�6OXQM�RVQLYD�9DWURJDVQL�RGERU�RS LQH�6OXQM�SRWNUDM�6DYH]D�
'9'�D�1DURGQH�5HSXEOLNH�+UYDWVNH�������JRGLQH�VD�VHGDP�'9'�D��6OXQM��&YLWRYL ��
5DNRYLFD��'UHåQLN��/D HYDF��)XUMDQ�L�&HWLQJUDG��

8�SRYRGX����JRGLQD�YDWURJDVWYD�QD�QDãHP�SRGUX MX��RGUåDQ�MH�X�9DUDåGLQX�����L�����
NRORYR]D� ������ JRGLQH� .RQJUHV� 6DYH]D� GREURYROMQLK� YDWURJDVQLK� GUXãWDYD� 1DURGQH�
5HSXEOLNH�+UYDWVNH��2VLP�UD]ORJD�X�MXELOHMX�����JRGLãQMLFH��RVQRYQL�]DGDWDN�NRQJUHVD�MH�
GHPRQVWUDFLMD�]DMHGQLãWYD�GREURYROMQLK�L�SURIHVLRQDOQLK�VWUXNWXUD��NRMD�X�]DNRQRGDYQRP�
VPLVOX�GR�VDGD�QLVX�ELOD�MHGQDNR�]DVWXSOMHQD��

7R�MH�]DKWLMHYDOR�SURPMHQX�LPHQD�NURYQH�RUJDQL]DFLMH�L]�6DYH]D�GREURYROMQLK�
YDWURJDVQLK�GUXãWDYD�15+�X�9DWURJDVQL�VDYH]�+UYDWVNH��NRML�MH�VYLPD�RGJRYDUDR��
8VYDMDQMHP�VWDWXWD�96+�SURYRGL�VH�RUJDQL]DFLMVNL�XVWURM�V�QRYLP�QD]LYLPD�GRNLGDQMHP�

9LOLP�7RW�
SUHGVMHGQLN�6DYH]D�'9'�D�

������������
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NRWDUVNLK�SRGVDYH]D�L�YDWURJDVQLK�RGERUD�RS LQD�X�NRULVW�
��9DWURJDVQRJ�VDYH]D�NRWDUD��NDVQLMH�=DMHGQLFD�RS LQD�96=2�D��WH
��9DWURJDVQRJ�VDYH]D�RS LQD��

� 'RN� VX� SURPMHQH� SURYHGHQH� RGPDK�
QD� UD]LQL� +UYDWVNH� L� NRWDUD� ±� RGQRVQR�
]DMHGQLFD�RS LQD��YDWURJDVQL� VDYH]L�RS LQD�
VX�PLMHQMDOL� VYRMD� LPHQD� �D� NRG� RQLK� NRML�
QLVX� MRã� RVQRYDOL� QL� 922�H��� RGQRVQR�
RVQLYDOL� YDWURJDVQL� VDYH]� RS LQD� L� SRVOLMH�
������JRGLQH��

%XGX L� GD� MH� YDWURJDVWYR� 6OXQMD�
VYRM�962�RVQRYDOR�SRVOLMH�������JRGLQH��
RVQLYDQMH� ,QGXVWULMVNRJ� GREURYROMQRJ�
YDWURJDVQRJ�GUXãWYD�.RUDQD��JUD HYQRJ�
SRGX]H D� ª.RUDQD©� LGH� SRG� RUJD�
QL]DFLMX� 922�D� 6OXQM�� MHU� MH� RVQRYDQR�
������JRGLQH���
� 6YD� RVQLYDQMD� GUXãWDYD� SRVOLMH�
������JRGLQH�SURYHR�MH�962�6OXQM��

��.UXãNRYD D����������
��.UHPHQ����������
��3ULPLãOMH����������
��,'9'�5,=������������
%XGX L� GD� MH� RG� WLK� GHVHW� '9'�D� L�

GYD� ,'9'�D� SUHVWDOR� SRVWRMDWL� DN� QMLK�
RVDP�� UD]GREOMH� 96+� ]DYUãDYD� V� '9'��
�LPD��

��6OXQM�
��5DNRYLFD�
��'UHåQLN�*UDG�
��&HWLQJUDG�

V�NRMLPD�VH�XOD]L�X�YULMHPH�

+UYDWVNH�YDWURJDVQH�]DMHGQLFH��

3ULJRGQD�NQMLåLFD�X�SRYRGX����JRGLQD�
9DWURJDVQH�RUJDQL]DFLMH�
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�����2UJDQL]DFLMD�UDGD�L� ODQVWYR�'9'�D�6OXQM�

� =DYUãHWNRP� ,,�� VYMHWVNRJ� UDWD�� RS H� SRNUHWDQMH� YDWURJDVWYD� X� 6OXQMX� ]DSR LQMH�
RGUåDYDQMHP� 2EQRYLWHOMVNH� VNXSãWLQH� ���� WUDYQMD� ������ JRGLQH�� 7RP� VH� VNXSãWLQRP�
REQDYOMD�UDG�GUXãWYD�NRML�MH�XR L�UDWD�L�QMHJRYLP�WLMHNRP�JRWRYR�X�FLMHORVWL�]DPUR��%XGX L�
GD�VX�L�LPRYLQVNR�PDWHULMDOQD�VUHGVWYD�SRWSXQR�QHVWDOD��NDR�L�VYD�GRNXPHQWDFLMD�±�DUKLYD��
WUHEDOR� MH� SUDNWL QR� NUHQXWL� LVSR HWND�� DOL� ]ERJ� WRJD� QH� PRåHPR� JRYRULWL� R� RVQLYDQMX�
GUXãWYD��MHU�MH�GUXãWYR�YH �MHGQRP�RVQRYDQR�GDYQH�������JRGLQH��6NXSãWLQD�MH�RGUåDQD�QD�
LQLFLMDWLYX�3RYMHUHQVWYD�]D�YDWURJDVWYR�SUL�2683�X�6OXQM�L�JUXSH�SULMHUDWQLK�YDWURJDVDFD�
VD�VOMHGH LP�GQHYQLP�UHGRP��

���'RQRãHQMH�RGOXNH�R�SR HWNX�UDGD�
���(YLGHQFLMD�VWDULK� ODQRYD�L�X ODQMHQMH�QRYLK�
���,]ERU�YRGVWYD�
���8VYDMDQMH�SODQD�UDGD�

� 6�RE]LURP�QD� LQMHQLFX�GD�MH�REQRYD�'9'�D�6OXQM�X�WR�YULMHPH�ELOD�PH X�SUYLPD��
NDR� XGUXåHQMD� JUD DQD�� QD� VNXSãWLQL� MH� ELOR� PQRJR� JRVWLMX�� XJODYQRP� L]� QRYH� YODVWL��
YRMVNH�L�PLOLFLMH��D�WLMHN�VNXSãWLQH�SURWHNDR�MH�X�VYH DQRP�R]UD MX��
� 1DNRQ� GRQRãHQMD� RGOXNH� R� SR HWNX� UDGD�� NRMD� MH� YLãH� VOL LOD� QD� VYH DQX� REYH]X��
SULãOR�VH�XWYU LYDQMX�NYRUXPD�VNXSãWLQH��
� 6NXSãWLQX� LQH��
� ��SULMHUDWQL� ODQRYL�

0L R�*UD DQ� � � ODQ�RG�������JRG��
7RPD�%ODåHYL ODQ�RG�������JRG��
-RVR�*UD DQ� � � ODQ�RG�������JRG��
,YDQ�%RåL HYL ODQ�RG�������JRG��
,YLFD�5DGR DM� � � ODQ�RG�������JRG��
6WMHSDQ�âWUN� � � ODQ�RG�������JRG��
-XUH�âWUN� � � � ODQ�RG�������JRG��
1LNROD�-XUDãLQ� � � ODQ�RG�������JRG��
%RåR�-XUDãLQ� � � ODQ�RG�������JRG��
9ODGR�/RYUHQ L ODQ�RG�������JRG��
-RVLFD�-XUDãLQ� � � ODQ�RG�������JRG��

� LOL�XNXSQR���� ODQRYD�
� ��QRYL� ODQRYL��RG�NRMLK�VX�QHNL�YH �VXGMHORYDOL�X�YDWURJDVQLP�DNWLYQRVWLPD��

=YRQLPLU� �=YRQH�� +ROMHYDF�� 6ODYR� âSROMDUL �� %UDQNR� 3HWNRYL �� -RVR�
6NXNDQ��,YDQ�,YãL ��0LODQ�âWHIDQDF��äLYNR�âWHIDQDF��9DOH�âWHIDQDF��'DQH�
0RGUXãDQ��-RVR�%RåL HYL ��-XUH�/DOL ��,YLFD�6NXNDQ��-RVR�+ROMHYDF��0LOH�
0RGUXãDQ��1LNROD�+D]OHU�L�$QWH�%RåL HYL

� LOL� XNXSQR� ��� ODQRYD�� NRML� VX� VOXåEHQR� X ODQMHQL� X� GUXãWYR� SD� MH� SUYD�
VNXSãWLQD�'9'�D�6OXQM�]D�JRGLQX�������LPDOD���� ODQRYD�L�NYRUXP�RG� DN�SRWSXQLK�
����SRVWR��
� =DWLP� VH� SULãOR� L]ERUX� 8SUDYQRJ� RGERUD�� MHGLQRJ� WLMHOD� NRMH� VH� ELUDOR�� D�
L]DEUDQL�VX��
� ���=YRQLPLU�+ROMHYDF� � SUHGVMHGQLN�
� ���6ODYR�âSROMDUL � � � ]DSRYMHGQLN�
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� ���1LNROD�+D]OHU� � � ]DPMHQLN�]DSRYMHGQLND�
� ���,YLFD�5DGR DM� � � WDMQLN�
� ���'DQH�0RGUXãDQ� � � ODQ�
� ���%UDQNR�3HWNRYL ODQ�
� ���-RVR�6NXNDQ�� � � ODQ�
� ���7RPD�%ODåHYL ODQ��
1D�NUDMX�VNXSãWLQH�XVYRMHQ�MH�L�SODQ�UDGD�]D�QDUHGQX�JRGLQX��
� ���.DGURYVNR�RSUHPDQMH�
� ���0DWHULMDOQR�RSUHPDQMH�X]�SRPR �QDURGQH�YODVWL�
� ���3ULPDQMH�QRYLK� ODQRYD�L�QMLKRYR�REX DYDQMH�
� ���6UH LYDQMH�PDWL QH�HYLGHQFLMH�
� ���'UXãWYHQR�SROLWL NL�L�NXOWXUQR�]DEDYQL�UDG��

'UXãWYR� MH� SR HOR� UDGLWL�� D� UH]XOWDWL� VX� ELOL� YUOR� VNURPQL��2VMH DMX� VH� SRVOLMHUDWQD�
QHLPDãWLQD�L�VLURPDãWYR��ãWR�ELWQR�XWMH H�QD�RSUHPDQMH�L�PDQMH�LQWHUYHQFLMH�X�RGQRVX�QD�
SULNXSOMHQL�GLR�RSUHPH��X� HPX�SUHGQMD L�1LNROD�+D]OHU��
� %XGX L�GD�MH�YDWURJDVWYR�VYH�GR�������X�VDVWDYX�1DURGQH�PLOLFLMH��NRMD�VH�YH LQRP�
EDYL� GUXJLP� SRVORYLPD�� L]RVWDMH� L� SRPR � '32�D�� RVLP� SULSUHPH� 3RYMHUHQVWYD� ]D�
YDWURJDVWYR�� X� L]UDGL� ]DNRQD� L� QRYH� RUJDQL]DFLMH� NRMD� X�'9'�X� 6OXQM� ]DSR LQMH� ������
JRGLQH�XODVNRP�X�3RGVDYH]�]D�JUDG�L�.RWDU�.DUORYDF�� LPH�VH�UDGRP�RGYDMD�RG�UDGD�X�
1DURGQRM�PLOLFLML��,DNR�VH�]D�YULMHPH�WH� HWLUL�JRGLQH�UDGD�X�RNYLUX�PLOLFLMH�QLMH�SULGDYDOR�
SXQR�SDåQMH�DUKLYLUDQMX�L�GRNXPHQWLUDQMX�WHNX HJ�UDGD��NRMH�VH�UHGRYLWR�YRGLOR�RG�������
JRGLQH��LSDN�VX�VH�SULPDOL�L�HYLGHQWLUDOL�QRYL� ODQRYL��8�GUXãWYR�VX�SULPOMHQL��

��������JRG�� 1LQD�1HUDOL
��������JRG�� 1LNROD�âWHIDQDF�L�-RVR��0DUWLQ��3RåHJD�

1DVWDYQLFL�L�SROD]QLFL�WH DMD�]D�YDWURJDVFH�������X�=DJUHEX�
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��������JRG�� ��
� ��������JRG� ,YLFD�'HOD ��-XUH�âWHIDQDF��0LOH�&LQGUL ��-RVR��.DWL ��3RåHJD���

0LOH�,YãL �L�0LODQ�*UGL
� ��������JRG�� 7RPD�+D]OHU�L�-RVR��-RåD��+D]OHU��
� 8NXSQR� MH� SULPOMHQR� ��� QRYLK� ODQRYD�� SD� MH� ]D� ,,�� VNXSãWLQX� SR HWNRP� ������
JRGLQH�EURMQR�VWDQMH� ODQVWYD�ELOR����YDWURJDVDFD��%XGX L�GD�MH�,,��VNXSãWLQD�ELOD�L]ERUQD��
L]DEUDQL� VX� QRYL� 8SUDYQL� RGERU� L� 1DG]RUQL� RGERU� SUHPD� 6WDWXWX� XVYRMHQRP� QD� WRM�
VNXSãWLQL���
� 8SUDYQL� RGERU� MH� L]DEUDQ� X� LVWRP� VDVWDYX� NDR� ������ RVLP� ãWR� MH� XPMHVWR� -RVH�
6NXNDQD�X�RVPR ODQL�8SUDYQL�RGERU�L]DEUDQ�,YLFD�'HOD ��

-RVLFD�-XUDãLQ�
YHWHUDQ�L]�������
ODQ�82�������

-RVR�6NXNDQ�
YHWHUDQ�L]�������
ODQ�82�������

0LOH�0RGUXãDQ�
YHWHUDQ�L]�������

]DPMHQLN�]DSRYM��������

,YDQ�,YãL
YHWHUDQ�L]�������
ODQ�82�������
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� 5DVSUDYOMDMX L�R� ODQVWYX��D�YH]DQR�X]�6WDWXW��VNXSãWLQD�]DNOMX XMH�GD�VH�VYD�EXGX D�
L]YMHã D�R� ODQVWYX�RGYRMH�RG�DNWLYQLK� ODQRYD��RQH�NRML�WR�QLVX�L]�ELOR�NRMHJ�UD]ORJD��NDR�
ÄUH]HUYQL� ODQRYL³��8YRGL�VH�QD]LY�ÄSR DVQL� ODQ³��SD�VH�YH �QD�WRM�VNXSãWLQL�]DVOXåQL�
JUD DQLQ� ]D� UD]YRM� GUXãWYD�0LOH�+ROMHYDF� SURJODãDYD� SR DVQLP� ODQRP�'9'�D� 6OXQM��
3RGXSLUDMX L� ODQ�SUHGYL HQ�6WDWXWRP�YRGLW� H�VH�SUHPD�SRWUHEDPD��D�QD�WRM�VNXSãWLQL�MH�
NRQVWDWLUDQR� GD� '9'� SRGXSLUH� YHOLNL� EURM� JUD DQD�� NRML� VH� SURFMHQMXMH� QD� RNR� ����
SRGXSLUDMX LK� ODQRYD�EH]�HYLGHQFLMH��6�RE]LURP�QD�SURVWRU�RYH�6SRPHQLFH��X�GDOMQMHP�
VOLMHGX� GRJD DMD� RSLVLYDW� H� VH� L]ERUQH� VNXSãWLQH� L� REUD LYDWL� GRJD DML� QDVWDOL� L]PH X�
QMLK��
� 'UXãWYR�MH� L�GDOMH�QHDNWLYQR��ILQDQFLMVNLK�VUHGVWDYD�QLRWNXGD��SRNXãDM�GD�VH�UDGRP�
]D� JUD DQH� QHãWR� ]DUDGL� SURSDGD� MHU� YR]LOD� NRMLPD� GUXãWYR� UDVSRODåH� QH� RGJRYDUDMX�
SRWUHEDPD�� NDR� QL� YDWURJDVQL� GRP� NRML� VH� ]DYUãDYD��.RG� QHNLK� ODQRYD� QHDNWLYQRVW� MH�
WROLND�GD�QL�QH�GROD]H�QD�YMHåEH�L�VDVWDQNH��SD�SUYL�SXW�GROD]L�GR�EULVDQMD�L]� ODQVWYD�]ERJ�
QHDNWLYQRVWL��3UREOHPL� VX�QDUDVOL�GR� WRJD�NDGD�8SUDYQL�RGERU�QH�XVSLMHYD�QD L� UMHãHQMD�
EH]�SRPR L� VD� VWUDQH��2EUD D� VH�1DURGQRP�RGERUX�RS LQH� �122�� L�6DYH]X�NRPXQLVWD�
�6.��� DOL� RVLP� NULWLNH� VYLK� VYLPD� UMHãHQMH� VH� QDOD]L� X� ,,,�� L]ERUQRM� VNXSãWLQL� ������
JRGLQH�� 6NXSãWLQL� MH� RG� ��� ODQRYD� ���� DNWLYQLK�� VHGDP� UH]HUYQLK� L� MHGDQ� SR DVQL�
ODQ�� ãWR� MH� QH]QDWQR� SRYH DQMH� X� RGQRVX� QD� ������ JRGLQX�� SULVXVWYRYDOR� QMLK� ����
,DNR� MH� VNXSãWLQD� LPDOD� R� HPX� UDVSUDYOMDWL�� JODYQD� UDVSUDYD� VH� YRGLOD� RNR� QHUDGD� L�
QHGLVFLSOLQH��D�X�YH]L�V�QHGRVWDWNRP�ILQDQFLMVNLK�VUHGVWDYD��1DNRQ�VYHRS H�UDVSUDYH�X]�
VXGMHORYDQMH� YODVWL� L� GUXãWYHQR�SROLWL NLK� RUJDQL]DFLMD�� GRJRYRUHQD� MH� L� SRWNUDM� ������
JRGLQH� GUXãWYX� GDQD� YH D� VYRWD� QRYFD�� ãWR� MH� V� GLVFLSOLQLUDQLMLP� XELUDQMHP� ODQDULQD��
RUJDQL]DFLMRP�]DEDYD�L�XVOXJD�L]YDQ�GUXãWYD�VWDELOL]LUDOR�VWDQMH��
� 6NXSãWLQD� MH� GRQLMHOD� L� RGOXNX� R� UHRUJDQL]DFLML� UDGD� X� GUXãWYX�� 5DGL� NYDOLWHWQLMHJ�
UDGD�� EUåLK� UMHãHQMD� L� PDQMLK� JXELWDND� YUHPHQD� WUHED� SRGLMHOLWL� SRVORYH��%XGX L� GD� VH�
JRGLãQMH�RGUåL�L�GR����VMHGQLFD�8SUDYQRJ�RGERUD�V�SR����GR����SLWDQMD�QD�GQHYQRP�

=YRQLPLU�+ROMHYDF�
YHWHUDQ�L]�������

SUHGVMHGQLN�GUXãWYD�

1LNROD�+D]OHU�
YHWHUDQ�L]�������

]DPMHQLN�]DSRYM��������
]DSRYMHGQLN�������
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UHGX�� ãWR� MH� SULEOLåQR� RNR� ���� WR DND�GQHYQRJ� UHGD�� ãWR� MH� ]D�82�SUHYLãH�� MDYOMD� VH�
XPRU��NYDOLWHWD�UDVSUDYH�L�UMHãHQMD�QLVX�]DGRYROMDYDMX L��SD�MH�]DNOMX HQR���

�� 8SUDYQL�RGERU� H�GHWDOMQR�REUD LYDWL�WR NH�RS LK�SLWDQMD�]D�IXQNFLRQLUDQMH�
GUXãWYD��D�R�RVWDOLP�SLWDQMLPD� H�VH�VDPR�GMHORPL QR�XSR]QDYDWL��

�� 3LWDQMD� LPRYLQH�� RSUHPH�� SRåDUD�� YMHåEL�� ãNRORYDQMD�� QDWMHFDQMD� L� VOL QR�
UMHãDYDW� H�]DSRYMHGQL NL�NDGDU��NDVQLMH�=DSRYMHGQL NL�RGERU��

�� 6YD� SLWDQMD� L]� GRPHQH� NXOWXUQRJ� L� ]DEDYQRJ� WH� VSRUWVNRJ� åLYRWD�� L]OHWD��
]DEDYD� L� VOL QR� UMHãDYDW� H� OLPHQD� JOD]ED� L� VHNFLMH� X� NRMH� H� VH� GHOHJLUDWL�
POD L� ODQRYL��

1D�NUDMX�VNXSãWLQH�L]DEUDQ�MH�QRYL�8SUDYQL�RGERU��
� ���=YRQLPLU�+ROMHYDF� � SUHGVMHGQLN�
� ���1LNROD�+D]OHU� � � ]DSRYMHGQLN�
� ���0LOH�0RGUXãDQ� � � ]DPMHQLN�]DSRYMHGQLND�
� ���,YLFD�'HOD � � � � WDMQLN�
� ���%RåR�-XUDãLQ� � � ODQ�
� ���9ODGR�/RYUHQ L ODQ�
� ���-RVLFD�-XUDãLQ� � � ODQ�
� ���-XUH�âWHIDQDF� � � ODQ�
� ���0LMR�+D]OHU� � � � ODQ�

ODQRYL�'9'�D�6OXQM������LK�

,]OHW�X�-HOYLN�������������
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,]OHW�X�-HOYLN�������

8�-HOYLNX�������
-DQNR�äDODF��-RåD�+D]OHU��0LODQ�*UGL �L�$QWH�%RåL HYL ��YHWHUDQ�L]��������
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� 8SUDYQL� RGERU� LPD� GHYHW� ODQRYD�� D� 1LNROD� +D]OHU�� GRVDGDãQML� ]DPMHQLN�
]DSRYMHGQLND�� L]DEUDQ� MH� ]D�]DSRYMHGQLND�]ERJ� VPUWL�6ODYH�âSROMDUL D��8�QDVWDYNX� UDGD�
L]DEUDQRJ�YRGVWYD�RVMH D�VH�åLYRVW��6PDQMHQH�VX�QH]GUDYH�SRMDYH��GUXãWYHQR�SROLWL NL�UDG�
MH�RGJRYRUQLML��OLPHQD�JOD]ED�YMHåED�L�QDVWXSD�]D�SRWUHEH�GUXãWYD��DOL�L�JUDGD��2VQRYDQL�VX�
GLOHWDQWVND�JUXSD�L�SMHYD NL�]ERU�RG���� ODQRYD���

.DG�VH�YH �PLVOLOR�GD�GR�NUDMD�WRJ�PDQGDWD�QH H�ELWL�QHNLK�YH LK�SUREOHPD��������
JRGLQH����� UXMQD��GRJRGLOD�VH�YHOLND�SURPHWQD�QHVUH D�V� OMXGVNLP�åUWYDPD��8�SURPHWQRM�
QHVUH L�YR]LOD�ª/DQFLD©��YODVQLãWYR�'9'�D�6OXQM��NRMD�MH�WRWDOQR�XQLãWHQD��RSLV�QHVUH H�MH�
X�LGX HP�SRJODYOMX�������SRJLQXOH�VX� HWLUL�RVREH��YDWURJDVDF�0LOH âWHIDQDF�L�WUL�JUD DQD�
� 0LOH�+ROMHYDF��6WHYR�0D]DQHN� L�0LOH�0XML �� D� WUL� ODQD�'9'�D� WHãNR� VX� VWUDGDOD� ��
'DQH�0RGUXãDQ��0LOH�0RGUXãDQ�L�,YLFD�'HOD ��/DNãH�MH�R]OLMH HQR�YLãH�YDWURJDVDFD�L�
JUD DQD��

6SURYRG�åUWDYD�SURPHWQH�QHVUH H�������JRGLQH�

2WNULYDQMH�VSRPHQLND�åUWYDPD�SURPHWQH�QHVUH H�������JRGLQH�
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� 2VLP� SRPR L� NRMX� VX�
YDWURJDVFL� '9'�D� 6OXQM� GDOL�
XQHVUH HQLP� ODQRYLPD�L�QMLKRYLP�
RELWHOMLPD�� SRNUHQXWD� MH� JUDGQMD�
VSRPHQLND�� LMH� VX� WHPHOMH�
YDWURJDVFL� VDJUDGLOL� GREURYROMQLP�
UDGRP�� 6SRPHQLN� MH� GRJRWRYOMHQ�
]D� JRGLãQMLFX� QHVUH H� WH� VYH DQR��
X]� JOD]EX� '9'�D�� RWNULYHQ� ���
UXMQD�������JRGLQH��
� 8�WDNYRP�R]UD MX��GUXãWYR�
MH� XãOR� X� L]ERUQX� ������ JRGLQX��
'UXãWYR�EURML� ��� ODQRYD�� ãWR� MH�
]QD DMDQ� SRUDVW� X� RGQRVX� QD�
������ JRGLQX�� NDGD� MH� GUXãWYR�
LPDOR� ��� ODQRYD�� 2G� XNXSQRJ�
EURMD� WX� VX� ��� DNWLYQLK� L� ���
SUL XYQD� ODQD�WH�MHGDQ�SR DVQL��
9DåQR� MH� VSRPHQXWL� GD� VH� WDGD�
PH X� DNWLYQLP� ODQVWYRP� SUYL�
SXW� SRMDYOMXMH� ��� RPODGLQDFD�
�PODGHåL�� L]� RPODGLQVNH� RUJDQL�
]DFLMH��RG� HJD�WDNR HU�SUYL�SXW�
���åHQD���

� 2PODGLQFL��,OLMD�%DUD ��-RVLFD�*UD DQ��-RåLFD�0RGUXãDQ��,YDQ�+ROMHYDF��6ODYR�
)ODQMDN��$QWH�âWHIDQDF��6ODYR�5DXåDQ��6WMHSDQ�-XUDQL �L�%UDQNR�2JUL]RYL ��

7HãNR�VWUDGDOL�YDWURJDVFL��LQYDOLGL�
'DQH�0RGUXãDQ��YHWHUDQ�L]���������

�,YLFD�'HOD �L�0LOH�0RGUXãDQ

,YLFD�'HOD
ODQ�82�������
WDMQLN�������

-XUH�/DOL
ODQ�82�������
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� 2PODGLQNH�� %DUH� %RåL HYL �� 5R]D� .RV�� 'UDJLFD� *UD DQ�� 0LOND� +ROMHYDF��
0LOLFD� .DUDMORYL �� 'XãDQND� 9RMQRYL �� 0DULFD� 0LãNXOLQ�� 0DULMD� %DGDQMDN�� $QND�
-XU L �L�0DUH�2EDMGLQ�
� 8�L]ERUX�8SUDYQRJ�RGERUD�QLMH�VH�SXQR�L]PLMHQLOR��

���=YRQLPLU�+ROMHYDF� SUHGVMHGQLN�
���1LNROD�+D]OHU� � ]DSRYMHGQLN�
���-XUH�/DOL � � � ]DPMHQLN�]DSRYMHGQLND�
���,YLFD�'HOD � � � WDMQLN�
���-RVR�6NXNDQ�� � ODQ�
���-XUH�3HLWHO� � � ODQ�
���-XUH�âWHIDQDF� � ODQ�
���-RVLFD�âWHIDQDF� � ODQ�
���,YDQ�,YãL ODQ��

� 'UXãWYR� MH� QDVWDYLOR� UDGLWL� SRG� QRYLP� 8SUDYQLP� RGERURP� WH� ]QDWQR� SRPOD HQR��
*RGLQD� ������ L� ������ RVMH D� VH� UDG�PODGLK� OMXGL� QD� NXOWXUQR�SURVYMHWQRP� L� ]DEDYQRP�
SROMX��5DGL�JOD]ED��RUJDQL]LUDMX�VH�VYH DQRVWL�X�SRYRGX�'DQD�YDWURJDVWYD����VYLEQMD��VODYL�
VH�'DQ�PODGRVWL����� VYLEQMD��QRVL� VH�7LWRYD�ãWDIHWD��RGUåDYDMX�VH�SULUHGEH� L�]DEDYH��D�X�
GYRUDQL�'9'�D�RGUåDYDMX�VH�SROLWL NL�NUXåRFL�L�GU��

� 7D�LGLOD�WUDMH�YHRPD�NUDWNR��D�]ERJ�QHGRVWDWND�VUHGVWDYD�������������JRGLQH�GUXãWYR�
]DKYD D�QDMYH D�NUL]D�RG�,,��VYMHWVNRJ�UDWD��SDVLYL]DFLMD� ODQVWYD��DOL�L�YRGVWYD�GUXãWYD��1D�
SRåDUH�VH�L]OD]L�EH]�L HJD��D�EXGX L�GD�YODVWLWD�YR]LOD�VWRMH�QHLVSUDYQD�L�EH]�JRULYD��YR]LOD�
VH�SRVX XMX��PLOLFLMVND�L�YR]LOD�JUD HYQRJ�SRGX]H D���QR�GUXãWYR�QHPD�QL�YR]D D��SD�VH�
NDVQL�QD�SRåDUH��QH�RGUåDYDMX�VH�JRGLãQMH�VNXSãWLQH��D�RQD�]D�������JRGLQX�RGUåDYD�VH�WHN�

'LR� ODQVWYD�GUXãWYD�
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����OLSQMD�������JRGLQH��5D]PLãOMDQMD�LGX�RG�UDVIRUPLUDQMD�GUXãWYD�GR�QDEDYH�FLVWHUQH��GD�
EL� VH� WDNR� RGUåDOR� OMXGH� QD� RNXSX�� =YRQLPLU� +ROMHYDF�� 1LNROD� +D]OHU� L� ,YLFD� 'HOD
SRNXãDYDMX�VYH�GD�VH�GUXãWYR�SRNUHQH���

2GUåDYD�VH�SUYD�JRGLãQMD�VNXSãWLQD�SRVOLMH�������� L�WR����� OLSQMD�������JRGLQH��
NRMD�EL� WUHEDOD�ELWL� L]ERUQD��DOL� VH� L]ERUL�QH�RGUåDYDMX��QHJR�VH�YRGVWYX�GUXãWYD� L]�
������ JRGLQH� SURGXOMXMH�PDQGDW��'UXãWYR�EURML� ��� ODQD� ���� DNWLYQLK�� WUL� åHQH�� ���
SUL XYQD�L�MHGDQ�SR DVQL� ODQ���L�MRã�VH�GUåL�QD�RNXSX��
� 3RVHEQLK�]DNOMX DND�QLMH�ELOR��D�VYD�UDVSUDYD�YRGLOD�VH�X�FLOMX�REQRYH�UDGD�GUXãWYD��
2VQRYQL� VPMHU� DNWLYQRVWL� LGH� QD� RVSRVREOMDYDQMH� FLVWHUQH� L� QDYDOQRJ� YR]LOD� WH�
RVSRVREOMDYDQMH� ODQVWYD��6LWXDFLMD�QLMH�EROMD�QL�QD�FLMHORP�VOXQMVNRP�SRGUX MX���

2G� ãHVW�'9'�D� �6OXQM��5DNRYLFD��&YLWRYL ��/D HYDF��)XUMDQ� L�'UHåQLN�� QHãWR�
UDGH� 'UHåQLN�� 5DNRYLFD� L� &YLWRYL �� GRN� VX� RVWDOD� GUXãWYD� VDPR� QD� SDSLUX�� X]�
LQMHQLFX� GD� MH� YH � SULMH� '9'� &HWLQJUDG� SUHVWDR� UDGLWL�� 5DG� X� MHGLQRP�
,QGXVWULMVNRP� YDWURJDVQRP� GUXãWYX� ª.RUDQD©�� RVQRYDQRP� ������ JRGLQH�� WDNR HU�
QD]DGXMH��MHU�VH�RQR�RVODQMDOR�QD�'9'�6OXQM���
� 2S LQD�6OXQM�GRQRVL�QD�VNXSãWLQL�RGOXNX�R�RVQLYDQMX�9DWURJDVQRJ�IRQGD��X�NRML�EL�
SRGX]H D�V�SURVWRUD�RS LQH�XSOD LYDOD� MHGDQ�SURPLO�RG�UHDOL]DFLMH�SRGX]H D��9DWURJDVFL�
L]OD]H� QD� SRåDUH�� DOL� ]ERJ� ORãH� RSUHPOMHQRVWL� SDGD� UD]LQD� XVOXJH� L� GROD]L� GR�
QH]DGRYROMVWYD� JUD DQD�� %XGX L� GD� QH� UDGH� JOD]ED�� RPODGLQD�� SMHYD NR� GUXãWYR� L�
RS HQLWR��X�UDGX�VH�QH�RVMH D�QDSUHGDN��SD�8SUDYQL�RGERU�SRGQRVL�NROHNWLYQX�RVWDYNX�L�
X� GRJRYRUX� V� SUHGVMHGQLNRP� 2S LQH� ]DND]XMH� ]D� ���� YHOMD H� ������ JRGLQH�
,]YDQUHGQX�JRGLãQMX�VNXSãWLQX���

� %XGX L� GD� VH� R� VWDQMX� X� VOXQMVNRP�
YDWURJDVWYX� UDVSUDYOMDOR� L� QD� RUJDQLPD�96+� X�
=DJUHEX�� ,]YDQUHGQRM� VNXSãWLQL� SULVXVWYXMH� L�
WDMQLN� 9DWURJDVQRJ� VDYH]D� +UYDWVNH� 6WDQNR
6NRN�� 1DNRQ� ãLURNH� UDVSUDYH� QD� ,]YDQUHGQRM�
VNXSãWLQL�]DNOMX HQR�MH��

�� 3RYOD L� VH� RVWDYND� 82� L� PDQGDW� VH�
SURGXOMXMH�GR����WUDYQMD�������

�� 'RQRVL� VH� RGOXND� R� QD LQX� UMHãD�
YDQMD� ILQDQFLMVNRJ� SLWDQMD� L� QRVLRFL�
PD�UMHãHQMD�

�� 'RQRVL� VH� RGOXND� R� QD LQX� QDEDYH�
QDMQXåQLMH� RSUHPH� ]D� FMHORYLWR�
GMHORYDQMH�

�� +LWQR� UMHãHQMH� QRYRJ� YR]D D� WH�
DNWLYQR� XNOMX HQMH� VYLK� VWUXNWXUD�
YDWURJDVDFD�X�UDG��

1DNRQ�NUDWNRJ�YUHPHQD�ELOR�MH�MDVQR�GD�MH�
URN� RG� ��� WUDYQMD� SUHNUDWDN� ]D� ELOR� NDNDY� YLG�
UMHãHQMD�SR�]DNOMX FLPD��SD�MH�QRYL�URN��]D�NRML�

MH� VD]YDQD� L� UHGRYQD� VNXSãWLQD� QDNRQ� RVDP� JRGLQD�� RGUH HQ� ]D� ���� NRORYR]D� ������
JRGLQH��8�PH XYUHPHQX� MH���� VYLEQMD� ULMHãHQR�SLWDQMH�YR]D D�SURIHVLRQDOL]DFLMRP�0LOH�
%RåL HYL D��D�RVMH DMX�VH�L�SRPDFL�SR�SLWDQMX�SRSXQH�RSUHPH�WH�ILQDQFLMVNRJ�VWDQMD���

7DMQLN�96+�6WDQNR�6NRN�
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%URMQR� VWDQMH� GUXãWYD� XR L� VNXSãWLQH� MH� ��� ODQRYD�� RG� NRMLK� ��� DNWLYQD�� ���
SUL XYQD�L�MHGDQ�SR DVQL� ODQ��ãWR�SRND]XMH�WHQGHQFLMX�RSDGDQMD� ODQRYD��

6NXSãWLQD�GRQRVL�QRYL�6WDWXW��GRQRVL�]DNOMX NH�GDOMQMH�NRQVROLGDFLMH�GUXãWYD�L�
L]DELUH�QRYL�8SUDYQL�RGERU��
� ���0LOH�*UD DQ�� � SUHGVMHGQLN�
� ���1LNROD�+D]OHU� � ]DSRYMHGQLN�
� ���'DQH�%RåL HYL � � ]DPMHQLN�]DSRYMHGQLND�
� ���,YLFD�'HOD � � � WDMQLN�
� ���-RVR�6NXNDQ�� � ODQ�

���0LOH�%RåL HYL ODQ�
���0LOH�0RGUXãDQ� � ODQ�
���-RVLS�-XUDãLQ� � ODQ�
���6ODYR�)ODQMDN� � ODQ��

� 1DNRQ����JRGLQH�
YR HQMD�'9'�D�6OXQM�
VNXSãWLQD�SURJODãDYD�
=YRQLPLUD�+ROMHYFD�
GRåLYRWQLP�SR DVQLP�
SUHGVMHGQLNRP�'9'�D��

'DQH�%RåL HYL
ODQ�82�������

SUHGVMHGQLN�GUXãWYD�������������

0LOH�*UD DQ�
SUHGVMHGQLN�'9'�D�������������

1D�)ORULMDQRYR�X�'UHåQLN�*UDGX�
�����LK�JRGLQD��

,YLFD�'HOD ��0LOH�*UD DQ��
=YRQLPLU�+ROMHYDF�L�'DQH�

%RåL HYL
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� 9ULMHPH� MH� SRND]DOR� GD� MH� ������ JRGLQD� ELOD� SUHNUHWQLFD� X� UDGX� GUXãWYD�� UMHãHQMD�
L]YDQUHGQH�VNXSãWLQH�GDOD�VX�GREUH�UH]XOWDWH� L�VYH�GR�NUDMD� WRJ�UD]GREOMD�96+�QLMH�ELOR�
WDNR�NUL]QRJ�YUHPHQD��'UXãWYR�QDSUHGXMH�X�UDGX�L�������JRGLQH�L�GDOMH��
� *RGLQH� ������ L]YDQUHGQR� VH� SRSXQMDYD�8SUDYQL� RGERU�� D� XPMHVWR�-RVH�6NXNDQD��
0LOH 0RGUXãDQD� L� 6ODYH� )ODQMND� NDR� ODQRYL� L]DEUDQL� VX� $QWH� %RåL HYL �� ,YDQ�
*UD DQ� L� -RåLFD�0RGUXãDQ�� 1D� 2GERUX� VH� UDVSUDYOMD� R� ILQDQFLMDPD�� SULMHYR]X� YRGH��
XVOXJDPD�YR]LOD��XVOXJDPD�JOD]EH��QDMPX�SURVWRUD��XELUDQMX� ODQDULQH�L�YRGL�VH�R]ELOMQD�
EULJD�R�QRYFX��=DSDåHQH�UH]XOWDWH�LPD�RSHUDWLYD��D�X�NXOWXUQR�]DEDYQRP�åLYRWX�ELOMHåLPR�
L]OHW� X� .XPURYHF� WH� RELOMHåDYDQMH� 'DQD� ERUFD� ������ JRGLQH�� =ERJ� RGUH HQLK� VXNRED�
PLãOMHQMD� SRJRUãDOL� VX� VH� RGQRVL� XQXWDU� 8SUDYQRJ� RGERUD�� L]PH X� SUHGVMHGQLND� 0LOH�
*UD DQD� L�RVWDOLK� ODQRYD��]ERJ� HJD�SUHGVMHGQLN�SRGQRVL�RVWDYNX��%XGX L�GD� VH� UDGL�R�
EOL]LQL�9,��L]ERUQH�VNXSãWLQH��SUREOHP�MH�ULMHãHQ�L]ERULPD��
� 6NXSãWLQD� MH� RGUåDQD� ���� VYLEQMD� ������ JRGLQH�� %URMQR� VWDQMH� ODQVWYD�� ���
DNWLYQD�����SUL XYQLK�L�MHGDQ�SR DVQL� ODQ�LOL���� ODQD��DOL�SRVHEQR�MH�HYLGHQWLUDQR����
RPODGLQDFD�L�SUYL�SXW����SLRQLUD��RG�GMHFH�GR�PODGHåL����
6NXSãWLQD�MH�L]DEUDOD�QRYL�8SUDYQL�RGERU��
� ���=YRQLPLU�+ROMHYDF� SUHGVMHGQLN�
� ���1LNROD�+D]OHU� � ]DSRYMHGQLN�
� ���'DQH�%RåL HYL � � ]DPMHQLN�]DSRYMHGQLND�
� ���,YLFD�'HOD � � � WDMQLN�
� ���6ODYR�5DXåDQ� � ODQ�
� ���0LOH�%RåL HYL ODQ�
� ���-RVLS�1HUDOL ODQ�
� ���-XUH�-XUDãLQ�� � ODQ�
� ���0LODQ�2UHã DQLQ� � ODQ��

� =ERJ� RVWDYNH� SUHGVMHGQLND� 0LOH� *UD DQD
SRQRYQR� MH� ]D� SUHGVMHGQLND� L]DEUDQ� =YRQLPLU�
+ROMHYDF�� GD� EL� VH� GR� LGX LK� L]ERUD� QDãOR� GUXJR�
UMHãHQMH��MHU�SRSXODUQL�=YRQH�LGH�X�PLURYLQX��]D�ãWR�
PX�'9'�NXSXMH�VDW��=D�'DQ�RS LQH�6OXQM�6NXSãWLQD�
RS LQH�����VWXGHQRJ�������JRGLQH�GRGMHOMXMH�'9'�X�
]DVWDYX�GUXãWYD�� D� ]D� SUYRJ� ]DVWDYQL DUD� L]DEUDQ� MH�
-RVLS�1HUDOL ��
� 7RNRP� ������ JRGLQH�� RVLP� VWDQGDUGQLK�
SLWDQMD�� 8SUDYQL� RGERU� RG� WH� JRGLQH� ]D� SURUD XQ�
2S LQH� PRUD� GDWL� SODQ� UDGD� L� ILQDQFLMVNL� SODQ��
UDVSUDYOMD� R� QHDNWLYQRVWLPD� ODQRYD�� QHNH� EULãH�� D�
QHNH� VHOL� X� SUL XYQH� ODQRYH�� =ERJ� QHNLK�
QHULMHãHQLK�SLWDQMD�L]�IXQNFLRQLUDQMD�'9'�D�PRJX D�
MH�ELOD� L�NROHNWLYQD�RVWDYND��DOL�SRGUãNRP�22�6.�L�
22�6651+�RG�WRJD�VH�RGXVWDOR���
� 1D� ]DKWMHY� 6NXSãWLQH� 2S LQH�� D� ]ERJ� YHOLNH�
LPRYLQH� GUXãWYD�� RVQLYD� VH� SURIHVLRQDOQR�PMHVWR� X�
QRYRM� YDWURJDVQRM� VOXåEL� 2S LQH�� D� QD� HOR� VH�
SRVWDYOMD�,YDQ�*UD DQ��'UXãWYR�VH�NROHNWLYQR�X OD�

3UYL�]DVWDYQL DU�
-RVLS�1HUDOL
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QMXMH�X�RUJDQL]DFLMX�&UYHQRJ�NULåD�NDR�L�X�7LWRY�IRQG�]D�VWLSHQGLUDQMH�UDGQLND�L�UDGQL NH�
GMHFH���
� 7LMHNRP�������JRGLQH�VUH XMH�VH�VWDQMH�X�YDWURJDVWYX�RS LQH�6OXQM��RELOMHåDYDMX�VH�
YMHåEH�111,� L�PMHVHF� ]DãWLWH� RG� SRåDUD�� UDVSUDYOMD� VH� R� VL]RYVNLP� 6$6�RYLPD�� ãWR� MH�
SXQR�SROLWLNH�L�ELWQR�GMHOXMH�QD�UDG�GUXãWYD��2VQLYDMX�VH�96=2�.DUORYDF�L�962�6OXQM�NDR�
WLMHOD�96+��=ERJ�EH]D]OHQRJ�VXNRED�L�WHãNLK�ULMH L�L]PH X�]DSRYMHGQLND�1LNROH�+D]OHUD�L�
QRJRPHWQRJ� NOXED� RNR�PH H� L� ]LGD� QD� QMRM� L� VODEH� SRGUãNH�'9'�D� X� WRP� VXNREX�� ����
OLVWRSDGD�������JRGLQH�1LNROD�+D]OHU��]DVOXåQL� ODQ�GUXãWYD��YHWHUDQ�L]�������JRGLQH�WH�
���JRGLQD�X�]DSRYMHGQLãWYX�GUXãWYD��SRGQRVL�RVWDYNX���
� 'DQD� ���� OLSQMD� ������ RGUåDQD� MH� 9,,��
L]ERUQD� VNXSãWLQD� '9'�D�� 'UXãWYR� EURML� ���
ODQRYD�����DNWLYQLK�����SUL XYQLK�L�MHGDQ�SR DVQL�
ODQ�� X]� ãHVW� RPODGLQDFD� L� ��� SLRQLUD��� ãWR� MH� X�
SRYLMHVWL� QDMYLãH� X� '9'�X�� 6NXSãWLQD� QD� NUDMX�
UDGD�L]DELUH�QRYL�8SUDYQL�RGERU��
� ���'DQH�%RåL HYL � �SUHGVMHGQLN�
� ���,YDQ�*UD DQ�� �]DSRYMHGQLN�

���-RVLS�1HUDOL � �]DPMHQLN�]DSRYMHGQLND�
� ���-RåLFD�0RGUXãDQ� �WDMQLN�
� ���6ODYR�5DXåDQ� � ODQ�
� ���0LOH�%RåL HYL ODQ�
� ���,YLFD�'HOD ODQ�
� ���'DQH�0RGUXãDQ� � ODQ�
� ���7RPLFD�%RåL HYL ODQ��
2GPDK�SRVOLMH�]DYUãHWND�VNXSãWLQH���������������L�
������JRGLQH�]DSR HOH�VX�SULSUHPH�]D�SURVODYX�����
JRGLãQMLFH� GUXãWYD�� NRMD� H� VH� RGUåDWL� ���� L� ����
UXMQD�������JRGLQH���
� 1D�JRGLãQMRM�VNXSãWLQL�����RåXMND�������JRGLQH�
GRQHVHQ�MH�SURJUDP�SURVODYH��

� IRUPLUDQ� MH� RGERU� ]D� SURVODYX� V� %UDQNRP�
âWUEHQFHP��SUHGVMHGQLNRP�62�6OXQM��NDR�SRNURYLWHOMHP�� WH�QL]RP�XJOHGQLND� L]�
SROLWLNH��YDWURJDVWYD�L�'9'�D�

� SUYRJ�GDQD�SURVODYH��������������JRGLQH�SURVODYD� H�VH��RGOX HQR�MH��RGUåDWL�QD�
7UJX� RVORER HQMD�� X]� JRYRU� R� UDGX� GUXãWYD�� SRGMHOX� SUL]QDQMD� L� RGOLNRYDQMD��
SRWSLV� SRYHOMH� R�EUDWLPOMHQMX� V�'9'�RP�2WR DF�� QDVWXS�.8'�D�ª*UDQL DU©� L]�
&YLWRYL D��D�GDQ� H�]DYUãLWL�SOHVRP�X]�JOD]EX�L]�2WR FD�

� GUXJRJ� GDQD� SURVODYH� ���� ��� ������ JRGLQH� SURVODYD� VH� QDVWDYLOD� VD� VOMHGH LP�
SURJUDPRP�� EXGQLFD� XMXWUR�� PLPRKRG� X� GHYHW� VDWL�� L]YMHãWDM� R� GUXãWYX�� JRYRU�
SRNURYLWHOMD�� SR]GUDYL� LVWDNQXWLK� JRVWLMX�� RERVWUDQD� SRGMHOD� RGOLNRYDQMD� L�
SRNORQD�� MDYQD� YMHåED�� ]DMHGQL NL� UX DN� L� QDURGQR� YHVHOMH�� LPH� MH� WR� YHOHEQR�
VODYOMH�]DYUãHQR�X]�SURJUDP�.8'�D�ª,]YRU©�L]�5DNRYLFH��

� 1D�SURVODYL�MH�ELOR�����YDWURJDVDFD�L����'9'�D��1DMYUHGQLML�SRNORQ�NRML�MH�]D�
JRGLãQMLFX�GUXãWYR�GRELOR� MH�QRYD�YDWURJDVQD�FLVWHUQD��GDU�SRNURYLWHOMD��6NXSãWLQH�
2S LQH�6OXQM���

,YDQ�*UD DQ�
]DSRYMHGQLN�GUXãWYD�
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� 8� QDVWDYNX�PDQGDWD� ������ JRGLQH� RVQRYDQ� MH� 6,=� ]D� ]DãWLWX� RG� SRåDUD�� V� SUYLP�
WDMQLNRP�,YDQRP�*UD DQRP�L�SUYLP�SUHGVMHGQLNRP�,YLFRP�'HOD HP��

� 8�������JRGLQL�RSHUDWLYQD�MHGLQLFD�LPD�X�NYDOLILNDFLMVNRP�VPLVOX���� ODQRYD��MHGDQ�
RILFLU��RVDP�SRGRILFLUD����� ODQRYD� V�YDWURJDVQLP� LVSLWRP� L���� ODQ�EH]�QMHJD���SRVWLåH�
GREUH�UH]XOWDWH�WH�GRELYD�SUL]QDQMH�&=�D�L�'6=�D��'9'�RWYDUD�VHUYLV�YDWURJDVQLK�DSDUDWD�
]D� SRGUX MH� 6OXQMD� L� 3OLWYL NLK� MH]HUD�� D� X� VXUDGQML� V� ª5,=�RP� =DJUHE©� SRJRQ� 6OXQM�
RVQLYD�,'9'�ª5,=�6OXQM©�� LML�MH�SUHGVMHGQLN�GLUHNWRU�SRJRQD�2WR�âLPHNRYL ��'9'�
]DSRãOMDYD�MRã�MHGQRJ�SURIHVLRQDOQRJ�YR]D D��-XUMD�-XUDãLQD��

3URVODYD�)ORULMDQRYD�������
-RVLS�âWHIDQDF��
L�6ODYNR�2EDMGLQ�

2SHUDWLYFL�SUL�SRWSLVX�3RYHOMH�������JRGLQH�

7DMQLN�+96�D�-RVLS�3RSRYL �SUHGDMH�-RåLFL�0RGUXãDQX�
SUL]QDQMH�X�SRYRGX�����JRGLãQMLFH�GUXãWYD�

3UHGVMHGQLN�'DQH�%RåL HYL
SRGQRVL�L]YMHãWDM�QD�SURVODYL�

����JRGLãQMLFH�GUXãWYD
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'UXãWYR� MH� XR L� 9,,,�� L]ERUQH� VNXSãWLQH� WH� JRGLQH� EURMLOR� ��� ODQRYD� ����
DNWLYQD�� ��� SUL XYQLK� L� MHGDQ� SR DVQL� ODQ�� WH� ��� SLRQLUD� L� ��� JOD]EHQLN��� 1D�
VNXSãWLQL�MH�L]DEUDQ�QRYL�8SUDYQL�RGERU��
� �����'DQH�%RåL HYL � � SUHGVMHGQLN�
� �����,YDQ�*UD DQ� � ]DSRYMHGQLN�
� �����-RVLS�1HUDOL � � ]DPMHQLN�]DSRYMHGQLND�
� �����-RåLFD�0RGUXãDQ� WDMQLN�
� �����$QWH�%RåL HYL ODQ�
� �����7RPLFD�%RåL HYL ODQ�
� �����0LOH�%RåL HYL ODQ�
� �����,YLFD�'HOD ODQ�
� �����'DQH�0RGUXãDQ�� ODQ�
� ����)UDQMR�+ROMHYDF�� ODQ�
� ����3UHGUDJ�*DML ODQ�
� ����1LNROD�%UR]LQL ODQ�
� ����0LODQ�/DOL ODQ�
� ����-RVLS�âWHIDQDF� � ODQ�
� ����7RPR�)ODQMDN� � ODQ��
3RYH DQMH�EURMD� ODQRYD�XVOLMHGLOR�MH�V�LPHQRYDQMHP�SUHGVWDYQLND�SROLWL NLK�RUJDQL]DFLMD�
X�82��]ERJ�QH]GUDYH�SROLWL NH�VLWXDFLMH��QD���� ODQRYD��

� 8SUDYQL�RGERU�X�VYRP�UDGX�UMHãDYD�VYDNRGQHYQD�SLWDQMD�X�IXQNFLRQLUDQMX�GUXãWYD��
XSUDYOMD�WHNX LP�SRVORYLPD��D�RG�UMH LK�SLWDQMD�WUHED�VSRPHQXWL��

*RGLãQMD�VNXSãWLQD�������JRGLQH�
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� X������� ODQRYL�'9'�D�ELOL�VX�SRVOMHGQML�QRVLRFL�ãWDIHWH�PODGRVWL��D�EXGX L�GD�MH�
LQIRUPDFLMD�R�VPUWL�SUHGVMHGQLND�7LWD�GRãOD�X�WUHQXWNX�RGODVND�ãWDIHWH�L]�6OXQMD��
RQD�VH�YLãH�QLMH�QRVLOD�� ODQRYL�'9'�D�X�RUJDQL]DFLML�962�D�L�96=2�D�.DUORYDF�
ELOL�VX�NDR�SURPDWUD L�QD�QDWMHFDQMX�&7,)�X�%HEOLQJHQX�X�65�1MHPD NRM��

� RG� ���� VUSQMD� ������ JRGLQH� -RVLS� 1HUDOL � SUHX]LPD� IXQNFLMX� WDMQLND� X� 6,=�X�
]DãWLWH� RG� SRåDUD�� UDGL� QD� SRVORYLPD� 962�D�� D� SURIHVLRQDOQR� UDGL� NDR�
]DSRYMHGQLN�'9'�D��

� RG� ]QD DMQLMLK� GRJD DMD� X� ������ JRGLQL� VSRPHQLPR� SULMHYR]QL NH� XVOXJH� ]D�
JUDGLOLãWH� PRVWD� QD� .RUDQL� X� 9HOMXQX� WH� GROD]DN� X� 6OXQM� GHOHJDFLMH� 96+� V�
SUHGVMHGQLNRP�7HRGRURP�)ULFNLP�QD� HOX��

� X� ������ JRGLQL�� NRMD� MH� XMHGQR� L� L]ERUQD�� QDMYLãH� MH� SR]RUQRVWL� SRVYH HQR�
ILQDQFLMVNLP� SLWDQMLPD�� =ERJ� ]QDWQH� LQIODFLMH� SRYH DYDMX� VH� FLMHQH� XVOXJD��
VDWQLFH� L� VWDQDULQH�� D� GUXãWYR� MH� LVNRULVWLOR� SULOLNX� ]DUDGH� QD� SRãXPOMDYDQMX� X�
%UR DQFX��JGMH� MH����DN� ODQRYD� �L�JOD]EHQLFL��X�GYD�QDYUDWD�]DUDGLOR�GRYROMQR�
QRYFD�]D�NXSQMX�VYH DQLK�RGLMHOD�]D�GLR� ODQVWYD��

� 8�FLMHORP�WRP�UD]GREOMX�QLMH�ELOR�PQRJR�GRJD DMD� L�DNWLYQRVWL��RVMH D�VH�QHNDNYD�
QHODJRGQD�SROLWL ND�NOLPD��SD�VH�RGUD XMX�VDPR�QDMQXåQLMH�DNWLYQRVWL��

8R L�,;��L]ERUQH�VNXSãWLQH��NRMD�MH�ELOD�UXWLQVND��GUXãWYR�MH�EURMLOR���� ODQD�����
DNWLYQD��GHYHW�SUL XYQLK�L�MHGDQ�SR DVQL� ODQ��WH����SLRQLUD�L����JOD]EHQLN����

� 1D�L]ERUQRM�VNXSãWLQL��RVLP�1DG]RUQRJ�
RGERUD�WH�SUYL�SXW�L�QHNLK�NRPLVLMD��L]DEUDQ�
MH�L�8SUDYQL�RGERU�X�VDVWDYX�
�����'DQH�%RåL HYL � � SUHGVMHGQLN�
�����-RVLS�1HUDOL � � ]DSRYMHGQLN�
�����)UDQMR�+ROMHYDF�� ]DPMHQLN�]DSRYM��
�����,YDQ�*UD DQ� � WDMQLN�
�����)UDQMR�0R LODF� � ODQ�
�����-DQNR�äDODF� � ODQ�
�����'DQH�0RGUXãDQ�� ODQ�
�����,YLFD�'HOD ODQ�
�����-XULFD�/DOL ODQ�
����0LODQ�2EDMGLQ� � ODQ�
����-XUH�-XUDãLQ� � ODQ�
����0LOH�%RåL HYL ODQ�
����9LQNR�0XML ODQ�
����7RPLFD�%RåL HYL ODQ�
����0LODQ�0R DQ� � ODQ�
����'UDJDQ�0RGUXãDQ� ODQ�
����'UDJDQ�0DJGL ODQ�
����1LNROD�%UR]LQL ODQ�
����3UHGUDJ�*DML ODQ�
����*RUGDQD�0DMVWRURYL ODQ�
����.ULVWLQD�)ODQMDN�� ODQ��

V� DN���� ODQRP�V�SXQR�XNOMX HQH�SROLWLNH��

1RYRL]DEUDQL�WDMQLN�,YDQ�*UD DQ�
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� ,DNR�VH�GRJD DML�RGYLMDMX�VYH�EUåH��DNWLYQRVWL� MH�VYH�PDQMH�� L� WR�VDPR�QXåQLK��EH]�
QRYLQD�X�UDGX��

� X�������JRGLQL�X�PLURYLQX�RGOD]L�0LOH�%RåL HYL ��]DSRVOHQ�NDR�YR]D ��D�RWYDUD�
VH�QDWMH DM�]D�GYD�QRYD�YR]D D��L]DEUDQL�VX�-DQNR�äDODF� L�=ODWNR�0R DQ���SD�
VDGD�'9'�LPD� HWLUL�VWDOQR�]DSRVOHQD�GMHODWQLND��-RVLS�1HUDOL �NDR�]DSRYMHGQLN�L�
WUL�YR]D D��1DVWDYOMD�VH�UDG�QD�SRãXPOMDYDQMX�X�%UR DQFX�V�RNR���� ODQRYD��RG�
LMH� ]DUDGH� H� GLR� L L� ]D� L]OHW�� D� GLR� ]D� GUYD� ]D� JULMDQMH� X� '9'�X�� V� WLPH� GD�
UXãHQMH��UH]DQMH�L�L]YOD HQMH�GUYD�YODVWLWLP�UDGRP�RGUD XMX�-RVLS�1HUDOL �L�-XUH�
-XUDãLQ��

� WLMHNRP������� JRGLQH� QDVWDYOMD� VH� SRãXPOMDYDQMH� X� 3DYORYFX� L�%UR DQFX�� D� RG�
]DUD HQD����PLOLMXQD�GLQDUD�GLR�MH�SODQLUDQ�]D�L]OHW�QD�%ULMXQH��NRML�VH�RGJD D�L�
RUJDQL]LUD�QD�.RUDQL��'UXãWYR�VH�EDYL�GREURYROMQLP�UDGRP��XUH XMH�VH� LJUDOLãWH�
]D� ,;�� NXS�QDWMHFDQMH�� VSUHPD� VH� GUYDUQLFD�� VODåX� VH� GUYD� L� RJUMHY�� ERML� VH�
9DWURJDVQL� GRP�� ,QIODFLMD� MH� GRVHJQXOD�����SRVWR�� SRGLåX� VH� FLMHQH�� DOL� L� SOD H�
HWLUL�]DSRVOHQLND�MHU�VX�QHRGUåLYR�QLVNH��RNR��������GLQDUD���

� =ERJ� EROHVWL� ,YLFH�'HOD D� L� QHPRJX QRVWL� GD� GDOMH� YRGL� 6SRPHQLFX�� RG� ������
JRGLQH� WUHEDR� MX� MH� SLVDWL� WDMQLN� ,YDQ�*UD DQ�� NRML� MX� MH� RGQLR� NX L�� DOL� MH� QLMH�
SLVDR��3RVOLMH�'RPRYLQVNRJ�UDWD�NQMLJD�MH�QD HQD��V�WLPH�GD�MX�MH�WUHEDR�QDVWDYLWL�
SLVDWL� ,YDQ�7ROM�� ãWR� RSHW� QLMH� X LQMHQR�� SD� SRVDR� SLVDQMD� 6SRPHQLFH� SUHX]LPD�
-RVLS� 1HUDOL �� NRML� GRSLVXMH� SR� VMH DQMX� JRGLQH� ������ GR� ������� NDGD� SLVDQMH�
QDVWDYOMD� SR� GRNXPHQWDFLML�� %XGX L� GD� MH� SROLWL ND� VLWXDFLMD� L]� GDQD� X� GDQ� VYH�
VORåHQLMD��YRGH�VH�UD]JRYRUL�R�XYR HQMX�GHåXUVWDYD�SR�SULQFLSX�GDQ�±�QR ��

� X�������JRGLQL��NRMD�VH�YRGL�NDR�L]ERUQD��UDGL�VH�GRVWD��DOL�VDPR�QD�RSHUDWLYQLP�
SRVORYLPD�� QHãWR� YMHåEL�� JDãHQMD� SRåDUD�� WH� RGUåDYDQMH� GRPD�� RSUHPH� L� YR]LOD��

8�SDX]L�VNXSãWLQH�
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VHUYLV�DSDUDWD�L�SULMHYR]�YRGH��8�GUXãWYR�VX�SULPOMHQD�VDPR�WUL�RSHUDWLYFD��WDNR�
GD� XR L� VNXSãWLQH� GUXãWYR� EURML� XNXSQR� ���� ODQRYD� ���� RSHUDWLYQLK�� ���
SUL XYQLK��GYD�SR DVQD��VHGDP�RPODGLQDFD�����SLRQLUD�L����JOD]EHQLN���ãWR�MH�
]D�WR�YULMHPH�MHGLQL�XVSMHK��NRML�MH�R LWR�YH]DQ�X]�SROLWL NX�VLWXDFLMX��8�R L�
XSDGD�SRGDWDN�R�GYD�SR DVQD� ODQD��2VLP�0LOH�+ROMHYFD��NRMHJ�MH�82�SURJODVLR�
SR DVQLP� ODQRP� SULMH� ��� JRGLQD�� ������ JRGLQH�� GUXJL� MH� 0LUNR� .UPHF��
NDSHOQLN�JOD]EH�L]�2WR FD��]DVOXåDQ�]D�UD]YRM�OLPHQH�JOD]EH�'9'�D�6OXQM��

� =ERJ� EROHVWL� SUHGVMHGQLN� 'DQH� %RåL HYL � ������ JRGLQH� SRGQRVL� RVWDYNX�� D� QD�
VNXSãWLQL� LVWH� JRGLQH� ]D�SUHGVMHGQLND�'9'�D�6OXQM� L]DEUDQ� MH�-RåLFD�0RGUXãDQ��7DNR�
QRYL�8SUDYQL�RGERU�L]JOHGD�RYDNR��
� �����-RåLFD�0RGUXãDQ� SUHGVMHGQLN�

�����-RVLS�1HUDOL � � ]DSRYMHGQLN�
�� �����)UDQMR�+ROMHYDF�� ]DPMHQLN�]DSRYMHGQLND�
�� �����,YDQ�*UD DQ� � WDMQLN�
�� �����0LMR�0R LODF� � ODQ�
�� �����,YDQ�7ROM� � � ODQ�
�� �����,YDQ�0DJGL ODQ�
�� �����'DQH�0RGUXãDQ�� ODQ�
�� �����'DQH�%RåL HYL ODQ�
� ����7RPLVODY�%RåL HYL ODQ�
� ����=ODWNR�0R DQ� � ODQ�
� ����-XULFD�/DOL ODQ�

����-DQNR�äDODF� � ODQ��
� 9LGOMLYR� MH� VPDQMHQMH� EURMD� ODQRYD�� ãWR� JRYRUL� R� R]ELOMQRVWL� VLWXDFLMH� ]ERJ�
RGODVND� 6UED� L]� '9'�D�� =ERJ� WDNR� R]ELOMQH� VLWXDFLMH� VNXSãWLQD� ELUD� L� ÄMDNL³�
1DG]RUQL�RGERU��
� �����$QWH�%RåL HYL � � SUHGVMHGQLN�
� �����)UDQMR�0R LODF� � ODQ�
� �����-XUDM�-XUDãLQ� � ODQ��
� 6NXSãWLQD� XYRGL� WHUPLQ� ÄSRMD DQR� GHåXUVWYR³� SUHPD� SRWUHEL�� D� XYRGL� JD�
SUHGVMHGQLN�� 5DG� GUXãWYD� X� ������ JRGLQL� VYRGL� VH� QD� WHNX H� SRVORYH�� RGUåDYDQMH�
YDWURJDVQRJ�GRPD��RSUHPH�L�YR]LOD��VHUYLV�DSDUDWD�L�SULMHYR]�YRGH�JUD DQLPD��

'DQD� ��� WUDYQMD� ������ JRGLQH� XPLUH� ]DVOXåQL� ODQ� L� YHWHUDQ� L]� ������ JRGLQH��
SUHGVMHGQLN� 'DQH� %RåL HYL �� D� QHGXJR� L]D� QMHJD� L� ��� JRGLQD� SR DVQL� ODQ� 0LOH�
+ROMHYDF���

*RGLQH�������JRGLQH�QDSXVWLR�QDV�MH�L�]DVOXåQL� ODQ�'9'�D��YMH LWL�WDMQLN�,YLFD�
'HOD ��GRYUãHQL�VX�YLãHVWUDQD NL�L]ERUL�L����OLSQMD�X�6OXQMX�VH�IRUPLUD�GHPRNUDWVND�YODVW��
6DGD�MH�YH �YLGOMLYR�GD� H�GR L�GR�VXNRED�KUYDWVNRJ�L�VUSVNRJ�VWDQRYQLãWYD�X�UMHãDYDQMX�
WUHQXWD QH� VLWXDFLMH�� 8� YDWURJDVQL� GRP� VH� XVHOMDYD� &=�� LML� YH LQVNL� VDVWDY� LQH�
YDWURJDVFL��9R]LOD�'9'�D�SUHYR]H�PODGH�6OXQMDQH�X�=DJUHE�QD�SUHJOHG� UDGL�SULVWXSD�X�
KUYDWVNX�SROLFLMX��D�RVWDOL�GLR�RSHUDWLYH�EDYL�VH�WUDGLFLRQDOQLP�SRVORYLPD�X�YDWURJDVWYX��
� 3RVOMHGQMD�JRGLãQMD�VNXSãWLQD�RGUåDYD�VH�����RåXMND�������JRGLQH�� LML�]DNOMX FL�LGX�
X� VPMHUX� UDGD� L� SRQDãDQMD� X� YH]L� V� QDUHGQLP� GRJD DMLPD�� 8YRGL� VH� FMHORGQHYQR�
GHåXUVWYR��X]� XYDQMH�GRPD��RSUHPH�L�YR]LOD��8�QHPRJX QRVWL�RVWYDULYDQMD�YDWURJDVQLK�
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]DGD D�� VDPR� V� YDWURJDVQRP� RSUHPRP� L� EH]� RUXåMD�� SRVOLMH� SRVOMHGQMHJ� SODQVNRJ�
GHåXUVWYD�'9'�]DMHGQR�V�JUD DQLPD�6OXQMD�QDSXãWD�6OXQM�����VWXGHQRJ�������JRGLQH��

5DVSRUHG�GHåXUVWYD� ODQRYD�'9'�D�6OXQM�X�L]YDQUHGQRM�SULMHUDWQRM�VLWXDFLML�
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�����9DWURJDVQL�GRP��RSUHPD�L�SRåDUL�

9DWURJDVQL�GRP�

6WDUL�� OHJHQGDUQL� ÄYDWURJDVQL� ãDMHU³� QD� ,YãL � EUGX�� SRUHG� WDGDãQMH� RVQRYQH� ãNROH��
NRML�VH�VSRPLQMH�MRã�������JRGLQH��SRG�YRGVWYRP�5XGROID�.RYD HYL D��QH�]DGRYROMDYD�
SRWUHEH�SODQVNRJ�UD]YRMD�GUXãWYD��SD�QD�RVQRYL�SODQD�UDGD�GRQHVHQRJ�QD�VNXSãWLQL�GUXãWYD�
���� WUDYQMD� ������ JRGLQH� 8SUDYQL� RGERU� SRNUH H� JUDGQMX� 9DWURJDVQRJ� GRPD� �QD�
GDQDãQMRM� ORNDFLML��� 'RP� VH� SR HR� JUDGLWL� ������ JRGLQH� SRG� YRGVWYRP� '9'�D��
GREURYROMQLP�UDGRP�L�X]�PDNVLPDOQH�GRQDFLMH�PDWHULMDOD�L�QRYFD��MHU�VDPR�GUXãWYR�QLMH�
LPDOR� VUHGVWDYD��0H X�SUYLP� L�QDMYH LP�GRQLUDQLP�VUHGVWYLPD� MH�PDWHULMDO�083�D�15�
+UYDWVNH�L�12�.RWDUD�.DUORYDF�RG�����PLOLMXQD�GLQDUD��

� 'RP� MH� VOXåEHQR� ]DYUãHQ� ������ JRGLQH�� DOL� VX� SRSUDYFL�� SUHJUDGQMH� L� GRJUDGQMH�
SUHPD�SRWUHEDPD�RVWDOL�GR�GDQDV��3RVOLMH�XVHOMHQMD�X�GRP�GUXãWYR�SRSUDYOMD�ÄYDWURJDVQL�
ãDMHU³� WH� JD� SURGDMH� ]D� �������� GLQDUD� ]D� SRWUHEH� UD]YRMD� JUDGD� 6OXQMD�� 7D� QRY DQD�
VUHGVWYD��]DMHGQR�V�SULNXSOMHQLP�GREURYROMQLP�SULOR]LPD�X�NRMLPD�SUHGQMD L�]DSRYMHGQLN�
1LNROD� +D]OHU�� GUXãWYR� XODåH� X� XUH HQMH� GRPD�� 6YL� QDUHGQL� ]DKYDWL� QD� YDWURJDVQRP�
GRPX�LGX�X�KRGX��D�RQL�VX��

� ������JRGLQH�SUHXUH HQMH�L�SUHNULYDQMH�GRPD�GREURYROMQLP�UDGRP�
� ������JRGLQH�X�GRP�VH�XYRGL�WHOHIRQ�
� ������JRGLQH�LVSUHG�GRPD�VH�SRVWDYOMD�KLGUDQW�
� ������ JRGLQH� REDYOMDMX� VH� YDQMVNL� SRSUDYFL� GRPD� �MHU� VH� RG� ������ JRGLQH� X�

XUH HQMH� GRPD� ]ERJ� QHGRVWDWDND� VUHGVWDYD� QLMH� QLãWD� XODJDOR��� X� YHOLNX� L�PDOX�
GYRUDQX�L�NDQFHODULMX�SRVWDYOMD�VH�SDUNHW��%XGX L�GD�GRP�LPD�L�SURVWRU�]D�MHGDQ�
VWDQ��RQ�MH�L]QDMPOMHQ�-XUL�âWHIDQFX

9DWURJDVFL�QD�JUDGLOLãWX�GRPD�������JRGLQH�
�X�VUHGLQL�SUHGVMHGQLN�=YRQLPLU�+ROMHYDF��
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� ������ L� ������ JRGLQH� GRP� VH� NRULVWL� ]D� VYDNDNYH� SRWUHEH� ODQRYD� '9'�D� L�
JUD DQD��UD]QH�VDVWDQNH��RPODGLQVNH�SRWUHEH��NLQR��SD� DN�L�]D�PUWYD QLFX���ãWR�
X]URNXMH�SRODJDQR�XQLãWDYDQMH�GRPD��SD�VH�RGOX XMH�]DEUDQLWL�XSRWUHEX�GRPD�]D�
WDNYH�SRWUHEH��RVLP�]D�SURVODYX�1RYH�JRGLQH�L�QRYRJRGLãQML�SURJUDP�

� ������ JRGLQH� GDMH� VH� RWND]� VWDQD� -XUL� âWHIDQFX�� D� X� GRP� VH� XYRGL� YRGRYRGQD�
LQVWDODFLMD�

� ������ JRGLQH�8SUDYQL�RGERU�GRQRVL�RGOXNX�GD� VH�XEXGX H� UDG� V�YDWURJDVFLPD��
NRML� VH� SOD D�� UDGL� QD� RVQRYL� LQWHUQRJ� QDWMH DMD� X]� REYH]DQ� SULMHP� UDGRYD�
SRPR X�.RPLVLMH�

� ������ JRGLQH� X]� QD LQMHQL� SRSLV� SRSUDYDND�� SURYHGHQR� MH� IDUEDQMH� L� ODNLUDQMH�
XQXWDUQMHJ�SURVWRUD�GRPD�

� ������ JRGLQH� QD� LQLFLMDWLYX� 2S LQH� L]QDMPOMXMH� VH� GYRUDQD� SRGX]H X� ª/ROD�
5LEDU©�L]�.DUORYFD�]D�SRJRQ�ãLYDRQLFH��NRMRP�EL�VH�]DSRVOLOR����UDGQLFD��ãWR�MH�
RG�SRVHEQRJ�LQWHUHVD�]D�2S LQX�6OXQM��7DM�QDMDP�MH�RVWDR�DNWLYDQ�VYH�GR�SR HWND�
'RPRYLQVNRJ�UDWD�

� ������L�������JRGLQH�GRYUãDYDMX�VH�XUH HQMH�9DWURJDVQRJ�GRPD��L]UDGD�YUDWD�QD�
JDUDåL��SUHRVWDOR�ERMHQMH�L�ODNLUDQMH�WH�XUH HQMH�IDVDGH�

� ������ JRGLQH� SURYRGH� VH� VLWQL� SRSUDYFL�� D� X�PDOX� GYRUDQX� VH� SRVWDYOMDMX� QRYL�
SDUNHW�L�ODPSHULMD�

� ������JRGLQH�EHWRQLUD�VH�JDUDåD�]D�FLVWHUQX�)$3�������V�DUPLUDQMHP�JD]LãWD��MHU�
MH� GRVDGDãQML� SRG� SURSDR� SRG� WHåLQRP� FLVWHUQH�� 3RNUHQXW� MH� SRVWXSDN� ]D� L]GD�
YDQMH�GR]YROD�]D�JUDGQMX�QRYH�JDUDåH�

� ������JRGLQH�GROD]L�GR�SXFDQMD�]LGRYD�L�VWURSD�GRPD�SUHPD�YDWURJDVQRP�WRUQMX��
]ERJ�VOLMHJDQMD�]HPOMLãWD��ãWR�VH�GMHORPL QR�VDQLUD��DOL�VH�WUDåL�L�VWUX QD�VWXGLMD�

� ������JRGLQH�]ERJ�UDVWD�LQIODFLMH�GLåH�VH�FLMHQD�QDMPD�ãLYDRQLFH�ª/ROD�5LEDU©�V�
SULMHGORJRP�GD�VH�LVHOL��D�JDUDåX�QLMH�PRJX H�JUDGLWL�]ERJ�XUEDQLVWL NRJ�SODQD�

� ������ JRGLQH� VWUX QD� VWXGLMD� R� SXFDQMX� ]LGRYD� L� VWURSD� SUHPD� WRUQMX� SRND]XMH�
VOLMHJDQMH� ]ERJ�SURSDGDQMD� VHSWL NH� MDPH��SD� VH� UDGRYL�QD� L]UDGL�QRYH� VHSWL NH�
MDPH� L� VDQDFLML� RG� SXFDQMD� SRYMHUDYDMX� SRGX]H X� ª.RPXQDODF©� X]� VXUDGQMX�
GREURYROMQRJ� UDGD� YDWURJDVDFD� X� NRMHP� VX� VH� LVWDNQXOL� -RVLS� 1HUDOL �� -XUH�
-XUDãLQ�L]�'9'�D�WH�äLYNR�âWHIDQDF�L]YDQ�QMHJD
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� ������JRGLQH�YDWURJDVFL�SUHNULYDMX�9DWURJDVQL�GRP��D�SRPR �SUL�NXSQML�FULMHSD�
GDMH�ª/ROD�5LEDU©�X�L]QRVX�RG�����PLOLMXQD�GLQDUD�

� ������JRGLQH�L]UD HQ�MH�SURMHNW�JDUDåH��DOL�XUEDQLVWL NL�SODQ�QLMH�MRã�JRWRY�
� ������ JRGLQH� ]ERJ� SROLWL NH� VLWXDFLMH� XR L� UDWD� X� GRP� VH� XVHOMDYD� &=�� SLWDQMH�

JDUDåH�L�LVHOMHQMH�ª/ROH�5LEDUD©�QLMH�ULMHãHQR��D�]ERJ�UDWQLK�]ELYDQMD�YDWURJDVFL�
QDSXãWDMX�9DWURJDVQL�GRP��

2SUHPD�

5D]GREOMH�RG�������GR�������JRGLQH��YULMHPH�VLURPDãWYD��SR�SLWDQMX�RSUHPH�VYHOR�
VH�QD�SULUX QX�RSUHPX�L�RGMH X�RWSULMH�,,��VYMHWVNRJ�UDWD�WH�SULODJR HQX�RSUHPX�GRELYHQX�
NDR�SRPR �RG�GUXJLK�'9'�D��

� ������ JRGLQH� NXSOMHQR� MH� UDEOMHQR� YR]LOR�PDUNH� ª6WH\HU©�� V� NRMLP� SR LQMH� HUD�
WHKQL NRJ�QD LQD�JDãHQMD�SRåDUD�

� ������JRGLQH�QHLVSUDYQD�DXWRFLVWHUQD�ª/DQFLD©��NRMX�MH�GUXãWYR�QDEDYLOR�UDQLMH��
RGYR]L� VH� X�=DJUHE�QD� SRSUDYDN�� QR�QHPD� VUHGVWDYD� ]D� QDEDYX� FLMHYL� GD� EL� VH�
SRWSXQR�RVSRVRELOD�]D�XSRWUHEX�

� ������JRGLQH������VYLEQMD��ª6WH\HU©�VXGMHOXMH�X�SURPHWQRM�QHVUH L��DOL� MH� WRNRP�
JRGLQH� SRSUDYOMHQ�� 8� =DJUHEX� MH� ���� VYLEQMD� GRYUãHQ� SRSUDYDN� DXWRFLVWHUQH�
ª/DQFLD©�SD�VX�RED�YR]LOD�ELOD�X�YR]QRP�VWDQMX��=ERJ�SRPDQMNDQMD�VUHGVWDYD�]D�
PRWRUQR�JRULYR�SRQRYQR�VH�DNWXDOL]LUD�SUREOHP�QHUDGD�YR]LOD�

� ������JRGLQH�]D�]DVWRM� UDGD�YR]LOD�NULY� MH� L�RS L�QHGRVWDWDN� UH]HUYQLK�GLMHORYD��
SRVHEQR� JXPD� �SULPMHU�� QD� SXWX� GHOHJDWD� X� 9DUDåGLQ� QD� REOMHWQLFX� '9'�D�
9DUDåGLQ�ª6WH\HURP©�ELOR�MH�RVDP�JXPL�GHIHNDWD���=DVWRML�ª6WH\HUV©�L�ª/DQFLH©��
NRMD� LPD� NDSDFLWHW� VSUHPQLND� ����� OLWDUD�� ELWQR� VX� XWMHFDOL� QD� JDãHQMH� SRåDUD��
SULMHYR]�YRGH�JUD DQLPD��D�L�VXUDGQMX�V�'9'�LPD�X�RNUXåHQMX�

� ������JRGLQH�ª6WH\HU©�L�ª/DQFLD©�VX�QD�YH LP�SRSUDYFLPD�
� ������JRGLQH��GD�]OR�EXGH�YH H��GRJRGLOD�VH�WHãND�SURPHWQD�QHVUH D��1D�JDãHQMH��

YDWUH� X� %ODJDM� NUHQXOR� MH� ���
YDWURJDVDFD� L� RVDP� JUD DQD� X�
DXWRFLVWHUQL� L� QD� QMRM�� DOL� VX� VH�
VXUYDOL� X� NDQMRQ� 6OXQM LFH� NRG�
VWDURJ� PRVWD�� 8� WRM� QHVUH L�
SRJLQXOR� MH� HWYHUR� OMXGL�� WURMH�
MH� WHåH� R]OLMH HQR�� D� SHWQDHVW�
ODNãH�� PH X� QMLPD� L� YR]D
=GUDYNR� 5LVWL �� NRML� QLMH� ELR�
VOXåEHQL� YR]D � GUXãWYD�� MHU� JD�
GUXãWYR� X� WRP� WUHQXWNX� QLMH� QL�
LPDOR�� $XWRFLVWHUQD� ª/DQFLD©�
MH� SRWSXQR� XQLãWHQD�� 'UXãWYR�
LPD� L� MHGDQ� VWDUL� DJUHJDW� ]D�
GREDYX� YRGH�� NRML� QH� UDGL� YH
GYLMH� JRGLQH�� RWNDG� VH� QD�
SRVXGEL�X�5DVWRNDPD�SRNYDULR�

6SURYRG�åUWDYD�SURPHWQH�QHVUH H�������JRGLQH�
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� ������JRGLQH�VLWXDFLMD�V�RSUHPRP�MH�NDWDVWURIDOQD��&LVWHUQD�QLMH�]D�SRSUDYDN�SD�
VH�SUHGODåH�GD�VH�SURGD�X�GLMHORYLPD��ª6WH\HU©�MH�X�NYDUX��QHGRVWDMH�PX�SXPSD��
SD�VH�SUHGODåH�GD�VH�SXPSD�V�FLVWHUQH�PRQWLUD�QD�QMHJD��]D�ãWR�VH�WUDåL�SRQXGD�L]�
=DJUHED� RG� PHKDQL DUD� $QWXQD� /LKWHUD�� $JUHJDW� QH� UDGL�� VSUHPLãWH� MH� NDR�
VYLQMDF�SD�VH�]D�VSUHPLãWDUD�SRVWDYOMD�-XUH�âWHIDQDF�VD�]DGDWNRP�GD�VUHGL�VWDQMH��

äHOH L�VD�VHEH�VNLQXWL�RGJRYRUQRVW��8SUDYQL�RGERU�RGOD]L�QD�UD]JRYRU�X�2S LQX��
JGMH�XSR]QDMH�RGJRYRUQH�VD�VWDQMHP�X�GUXãWYX�L�SUHGODåH�QHND�UMHãHQMD��,]PH X�
RVWDORJ� WX� MH� SULMHGORJ� QDEDYH� VLUHQH�� ]DSRVOHQMD� VWDOQRJ� YR]D D�� D� ]D� FLVWHUQX�
SUHGODåH�QDEDYX�FLVWHUQH�]D�SROLMHYDQMH�FHVWH�NRMX�EL�YDWURJDVFL�XMHGQR�NRULVWLOL�
]D�VYRMH�SRWUHEH�

� ������ JRGLQH� HNVSORGLUDR� MH� YDWURJDVQL� DJUHJDW�� GUXãWYR�RVWDMH� EH]�PRJX QRVWL�
GREDYH�YRGH��SD�VH�SRQRYQR�DNWXDOL]LUD�QDEDYD�FLVWHUQH�

� ������GR�������JRGLQH�QLãWD�VH�QH�SRPL H�V�PMHVWD��RGQRVQR�SUREOHP�FLVWHUQH�L�
YR]D D�L�GDOMH�MH�QD�SR HWNX�

� ������ JRGLQH� NXSOMHQL� VX� FLVWHUQD� 7$0� ����� NDSDFLWHWD� ����� OLWDUD� YRGH� L�
SULMHQRVQD� PRWRUQD� SXPSD� RG� ���� OLWDUD�� 3URWXSRåDUQD� VSUHPQRVW� VH� ]QDWQR�
SRYH DOD��SD�MH�]DSR HR�SULMHYR]�YRGH�JUD DQLPD�

� ������ GR������� JRGLQH� QDNRQ� L]YDQUHGQH� VNXSãWLQH� ���� YHOMD H� ������ L� QMHQRJ�
]DNOMX ND� GD� VH� ULMHãL� SLWDQMH� VWDOQRJ� YR]D D�� ��� VYLEQMD� MH� ]DSRVOHQ� 0LOH�
%RåL HYL �NDR�SURIHVLRQDOQL�YR]D ��%XGX L�GD�VH�X�6OXQMX�]DYUãDYDR�YRGRYRG�V�
KLGUDQWVNRP�PUHåRP��'9'��R HNXMX L�LQGLUHNWQL�GLR�VYRMH�RSUHPH�X�KLGUDQWLPD��
UD]R DUDQR� ]DNOMX XMH� GD� QD� LQVWDOLUDQRM� YRGRYRGQRM� PUHåL� QHPD� GRYROMQRJ�
SULWLVND�� D� L� KLGUDQWL� VX� QHLVSUDYQL�� 7DNR� � GUXãWYR� X� ������ JRGLQL� UDVSRODåH� VD�
VOMHGH RP�RSUHPRP��

1DYDOQR�YR]LOR�ª6WH\HU©�L�FLVWHUQD�ª/DQFLD©��
Ä.DG�EL�]QDOL�JRYRULWL��SLVDOL�EL�URPDQH³�
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��DXWRFLVWHUQD�7$0������RG������OLWDUD�
��QDYDOQR�YR]LOR�ª6WH\HU©�X�SRSUDYNX�
��QRYRQDEDYOMHQR�QDYDOQR�NRPEL�YR]LOR�,09������
��PRWRUQD�SXPSD�����OLWDUD�
��OMHVWYH�UDVWHJD H�
��GYD�NRPSOHWD�DODWD�
��VLWQL�SRWUHEQL�LQYHQWDU��

� ������JRGLQH�QDEDYRP�NRPEL�YR]LOD�GUXãWYR�]DSR LQMH�SULMHYR]�GMHFH�L]�RNROQLK�
QDVHOMD� X� 6OXQM� X� ãNROX� L� WDNR� ILQDQFLMVNL� MD D�� 9RGL� VH� UDVSUDYD� R� QDYDOQRP�
YR]LOX� ª6WH\HU©� WH� VH� GRQRVL� RGOXND� R� QMHJRYRM� VXGELQL� �SURYMHULWL� PRJX QRVW�
SRSUDYND�LOL�JD�SURGDWL�QD�RWSDG��D�GR�WDGD�JD�VPMHVWLWL�L]D�GRPD��

� ������JRGLQH�VH�QDEDYOMD�MRã�MHGQR�NRPEL�YR]LOR�,09������� LPH�VH�SRMD DYDMX�
XVOXJH�SULMHYR]D�JUD DQLPD�L�RS LQL�

� ������ JRGLQH� RGOX XMH� VH� GD� VH� VWDUL� NRPEL� QH� SRSUDYOMD� �SRWUHEQD� L]QLPQD�
VUHGVWYD���QHJR�GD�VH�L]YDGH�UH]HUYQL�GLMHORYL��D�RVWDWDN�SURGD�

� ������ JRGLQH� NXSOMHQH� VX� GYLMH� SULMHQRVQH� PRWRUQH� SXPSH�� QDUX HQD� MH� QRYD�
YDWURJDVQD�FLVWHUQD��YRGH�VH�UD]JRYRUL�R�JUDGQML�JDUDåH�]D�NRPEL�YR]LOR�

� ������ GR� ������ JRGLQH� RELOMHåDYD� VH� ���� JRGLãQMLFD� GUXãWYD� L� WRP� SULJRGRP�
GRELYD� RG� JUDGD� 6OXQMD� QD� SRNORQ� FLVWHUQD�� 6DGD� GUXãWYR� UDVSRODåH� VOMHGH RP�
RSUHPRP��
��YDWURJDVQL�GRP�VD�VSUHPLãWHP�L�QHGRVWDWQRP�JDUDåRP�
��QRYD�YDWURJDVQD�FLVWHUQD�)$3������VD������OLWDUD�YRGH�V�PRQLWRURP�
��QDYDOQR�YR]LOR�7$0������VD�VSUHPQLNRP�RG������OLWDUD�
��SULMHQRVQD�PRWRUQD�SXPSD����������O�ª5RVHQEDXHU©�
��WUL�SULMHQRVQH�PRWRUQH�SXPSH�RG�����OLWDUD�
��NRPEL�YR]LOR�,09������
��GYD�L]RODFLMVND�DSDUDWD�
��RVWDOD�RSUHPD�]D�VHUYLV�YDWURJDVQLK�DSDUDWD�L�SXQMHQMH�&2�

1RYL�NRPEL�,09������
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� ������GR�������JRGLQH�]ERJ�SRYROMQLK�FLMHQD�L�SRWUHED�GUXãWYD�NXSOMHQR�MH�GRVWD�
VLWQH� RSUHPH�� ]DWLP�YHOLNL� 6��� WH� YLãH� DSDUDWD�6L&2���8.9�XUH DM�� RSUHPD� ]D�
QDWMHFDQMH��SRYH DQ�MH�QD�YRGRYRGX�EURM�KLGUDQDWD�QD�����NXSOMHQ�MH�NRPEL�EXV�
7$0����VD����VMHGDOD�L�]DSR LQMX�UD]JRYRUL�R�NXSQML�QRYH�FLVWHUQH�

� ������GR�������JRGLQH�NXSOMHQR�MH�GRVWD�VLWQH�L�RVREQH�RSUHPH�
� ������ GR� ������ JRGLQH� NXSOMHQL� VX� NDUDYDQ� ª/DGD©� ]D� VHUYLV� DSDUDWD� WH� QRYD�

FLVWHUQD�� X]� SRPR �ª5,=�D�78�6OXQM©��7HRGRUD�)ULFNRJ� 0DULMDQD�'åHSLQH��
,YDQD�äLY L D�WH�0LMH�0R LOFD�X�LPH�'32�D�RS LQH�6OXQM��GRQDFLMRP�VUHGVWDYD�

� ������ GR� ������ JRGLQH� NXSOMHQR� MH� GRVWD� RSUHPH� ]D� RVREQH� SRWUHEH� NDNR� ]D�
'9'�� WDNR� L� ]D� &LYLOQX� ]DãWLWX� VPMHãWHQX� X� GRPX�� LPH� VH� ]DRNUXåXMH� RSLV�
RSUHPH�X�WRP�UD]GREOMX��

3RåDUL�

2G�SR HWND�UDGD�GUXãWYD�GR�������JRGLQH�ELOR�MH�YLãH�SRåDUD�NRML�QLVX�HYLGHQWLUDQL�QL�
RSLVDQL�� 'D� ELVPR� QD� NUDMX� WRJ� UD]GREOMD�PRJOL� GDWL� VWUX QX� DQDOL]X� SRåDUD��QMLKRYRJ�
EURMD�� LQWHQ]LWHWD��PMHVWD� L�HYHQWXDOQLK�åUWDYD��X�QDVWDYNX� HPR�RSLVDWL�VYH�SRåDUH�
RG�������JRGLQH�GR�NUDMD�������JRGLQH�SR�VSRPHQXWLP�NULWHULMLPD��

�������� WUL� SRåDUD�NX D��/LQND�0RGUXãDQ�X�6OXQMX��NRG�.RWL D�X�6OXQMX� WH�X�
&YLWRYL X��RGPDK�ORNDOL]LUDQ�

�������� HWLUL� SRåDUD�� NX D� X� 0LOMHYFX�� NX D� X� 6OXQMX� �RGPDK� ORNDOL]LUDQ���
NX D�X�)XUMDQX�L�ãDMHU��VMHQLN��X�)XUMDQX

�������� WUL�SRåDUD��NX D�0DWH�5XS L D�X�5DNRYLFL��NX D�.RVDQRYL D�QD�7UJX�
RVORER HQMD� X� 6OXQMX� WH� QD� VMHQLNX� RG� XGDUD� JURPD� X� *RUQMHP�
3RSRYFX

�������� MHGDQ�SRåDU�X�3RGPHOQLFL�NRG�0DUND�2ãWULQH��PDQML
�������� GHYHW� SRåDUD�� X�.UHPHQX�� 6OXQMX��2ãWDUVNLP� 6WDQRYLPD�� 6PROMDQFX��

3ULPLãOMX�L�3HUMDVL NRM�.RVL

1DYDOQR�YR]LOR�7$0������
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�������� HWLUL�SRåDUD��X�'UDJDPD�NRG�5DNRYLFH�GYD�L�X�3RSRYFX�GYD��SURPHWQD�
QHVUH D� FLVWHUQH� ª/DQFLD©� QD� SXWX� X� %ODJDM� V� NDWDVWURIDOQLP� SRVOMH�
GLFDPD

�������� GYD�SRåDUD��SRåDU�ãXPH�X�0HOQLFL�L�SRåDU�LVSRG�YLMDGXNWD�X�6OXãQLFL
�������� GYD� SRåDUD�� NURYLãWH� VWDPEHQH� ]JUDGH� X� 6OXQMX� QD� XJOX� WDGDãQMH�

0LODãLQ L HYH�XOLFH�L�SRåDU�X�*RUQMHP�3ULPLãOMX��L]JRUMHOL�ãWDOD�L�ãDMHU�
�������� GYD�PDQMD�SRåDUD��MHGDQ�QD�RWYRUHQRP�SURVWRUX�L�MHGDQ�ãDMHU
�������� ãXPVNL�SRåDU�YH LK�UD]PMHUD�X�.ODQFX�NRG�5DNRYLFH
�������� GYD�PDQMD�SRåDUD�QD�RWYRUHQRP�SURVWRUX
�������� QHPD�SRGDWDND
�������� QHPD�SRGDWDND
�������� QHPD�SRGDWDND
�������� ãHVW�SRåDUD��MHGDQ�QD�REMHNWX�L�SHW�QD�RWYRUHQRP�SURVWRUX
�������� HWLUL�SRåDUD��WUL�ãXPVND�L�MHGDQ�QD�REMHNWX�X�'UHåQLNX
�������� SHW�SRåDUD�QD�REMHNWLPD�X�3RGPHOQLFL��]JUDGL�ª.RUDQH©�X�6OXQMX��WH�X�

1LNãL X��3RSRYFX�L�.ODQFX�NRG�5DNRYLFH
�������� QHPD�SRGDWDND
�������� ��� SRåDUD�� SHW� ãXPVNLK� L� ãHVW� QD� REMHNWLPD�� 9ULMHGQR� MH� SRVHEQR�

VSRPHQXWL� SRåDU� X� *RUQMRM� *OLQL�� JGMH� VX� X� HWLUL� GRPD LQVWYD�
L]JRUMHOH� GYLMH� NX H� L� ��� JRVSRGDUVNLK� REMHNDWD�� DN� ��� YDWURJDVDFD�
'9'�D�QHSUHNLGQR�MH����VDWL�JDVLOR�SRåDU��]D�JDãHQMH�VX�GRYR]LOL�YRGX�
L]�6OXQMD��L�SUL�WRPH�VSDVLOR�MRã�SHW�NX D�L�YLãH�JRVSRGDUVNLK�REMHNDWD

�������� ãHVW� SRåDUD�� GYD� ãXPVND� L� HWLUL� QD� JRVSRGDUVNLP� ]JUDGDPD� X]�
XJURåHQH�NX H

�������� ���SRåDUD��RVDP�ãXPVNLK��SHW�QD�REMHNWLPD��RG� HJD�MHGDQ�QD�SLORYLQL�
NRG�.RPXQDOQRJ�SRGX]H D

�������� ���SRåDUD��GHYHW�ãXPVNLK�L�VHGDP�SRåDUD�QD�REMHNWLPD��1DNRQ�YHOLNRJ�
SRUDVWD�SRåDUD�QD�RWYRUHQRP�SURVWRUX�L�ãXPDPD�L]UD HQ�MH�SURJUDP�VD�
]DGDFLPD�]D�ãXPDULMH��ãNROH��RS LQVNH�VWUXNWXUH�L�PLOLFLMX�

�������� ��� SRåDUD�� ��� ãXPVNLK�� ��� QD� REMHNWLPD� L� SRåDU� QD� LQVWDODFLMDPD�
WUDIRVWDQLFH�X�6OXQMX�

�������� ���SRåDUD�����ãXPVNLK�L�WUL�QD�REMHNWLPD�
�������� ��� SRåDUD�� ãHVW� ãXPVNLK�� RVDP� QD� REMHNWLPD�� GYD� QD� DXWLPD�� MHGQD�

LVSRPR �'9'�X�2WR DF� WH����� UXMQD�YHOLNL�SRåDU�X�SRJRQX�ª5,=�D©��
1D� WRP� SRåDUX� MH� DNWLYLUDQR� ��� YDWURJDVDFD� '9'�D� 6OXQM�� ���
YDWURJDVDFD�'9'�D�&YLWRYL �� VHGDP� SURIHVLRQDOQLK� YDWURJDVDFD� 39-�
.DUORYDF�� VHGDP� YDWURJDVDFD� '9'�D� 2WR DF�� GYD� YDWURJDVFD� 39-�
*RVSL �L�GYD�YRMQLND�93�6OXQM��8NXSQR�MH�X�WRM�DNFLML�VXGMHORYDOR����
YDWURJDVDFD�� SHW� FLVWHUQL� L� WUL� VSHFLMDOQD� YR]LOD� SRG� ]DSRYMHGQLãWYRP�
1LNROH� 7DQGDUL D� L]� 39-� .DUORYDF�� '9'� 6OXQM�� QDNRQ� ���VDWQRJ�
JDãHQMD�SRåDUD��GHåXUD�QD�SRåDULãWX�MRã�VHGDP�GDQD��D�GDOMH�GHåXUVWYR�
SUHX]LPD�,'9'�5,=�6OXQM�

�������� ���SRåDUD��VHGDP�ãXPVNLK��GHYHW�QD�REMHNWLPD��GYD�QD�DXWLPD�WH�SRåDU�
X�SLODQL�9UKRYLQH��X�VXUDGQML�V�'9'�RP�2WR DF�L�'9'�RP�6HQM�
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�������� ���SRåDUD�����ãXPVNLK��ãHVW�QD�REMHNWLPD�L�GYD�QD�DXWLPD�
�������� ��� SRåDUD�� WUL� ãXPVND�� ãHVW� QD� REMHNWLPD�� GYD� QD� DXWLPD�� GYD� QD�

JRVSRGDUVNLP�REMHNWLPD�L�GYD�X�NX DQVWYX�
�������� ��� SRåDUD�� VHGDP� ãXPVNLK�� ãHVW� QD� REMHNWLPD�� GYD� QD� DXWLPD�� WUL� QD�

JRVSRGDUVNLP�REMHNWLPD�L�MHGDQ�QD�VWUXMQLP�LQVWDODFLMDPD�
�������� ��� SRåDUD�� ��� ãXPVNLK�� ãHVW� QD� REMHNWLPD� L� MHGDQ� QD� JRVSRGDUVNRP�

REMHNWX�
�������� ��� SRåDUD�� GHYHW� ãXPVNLK�� GYD� QD� GLPQMDFLPD�� MHGDQ� QD� DXWRPRELOX��

GYD�QD�SLORYLQL��MHGDQ�QD�NX L�L�WUL�QD�JRVSRGDUVNLP�REMHNWLPD�
�������� ���SRåDUD��RVDP�ãXPVNLK��GYD�QD�GLPQMDFLPD��MHGDQ�QD�NURYLãWX��GYD�

QD�NX DPD�L� HWLUL�QD�JRVSRGDUVNLP�REMHNWLPD�
�������� ���SRåDUD�����ãXPVNLK��ãHVW�QD�NX DPD�� WUL�QD�GLPQMDFLPD��VHGDP�QD�

ãWDODPD�L�VMHQLFLPD��SR�MHGDQ�QD�DXWRPRELOX��ãDWRUX�L�VWDPEHQRM�]JUDGL�
WH�GYD�NRML� VSDGDMX�SRG�UD]QR��=D�QDSRPHQXWL� MH�GD� MH�GHYHW� ODQRYD�
GUXãWYD�ELOR�QD�LVSRPR L�QD�%UD X�X�VNORSX�&=�D��

�������� ���SRåDUD�� ��� ãXPVNLK�� VHGDP�QD�REMHNWLPD�� GYD�QD� DXWLPD�� MHGDQ�X�
DXWRPHKDQL DUVNRM�UDGQML�L�MHGDQ�SRåDU�EDUDNH�

�������� ��� SRåDUD�� ��� ãXPVNLK�� GHYHW� QD� JRVSRGDUVNLP� REMHNWLPD�� ãHVW� QD�
GLPQMDFLPD��SR�MHGDQ�QD�VPHWOLãWX��SLORYLQL�L�QDNRQ�HNVSOR]LMH�SOLQVNH�
ERFH�� GYD� QD� DXWLPD� L� JDUDåDPD�� MHGDQ� QD� VWURMHYLPD�� MHGDQ� QD�
LQVWDODFLMDPD�� GYD� ODåQD� SRåDUD� L� SRåDU� VNODGLãWD� ª$JURNRPHUF©� X�
9HOLNRM� .ODGXãL�� ,QWHUYHQFLMD� QD� SRåDU� X� 9HOLNRM� .ODGXãL� QD� SR]LY�
RS LQVNLK� YODVWL�.ODGXãH� L]YHGHQD� MH� X� GYD� QDOHWD� VD� VHGDP� ODQRYD�
GUXãWYD�L�WUDMDOD�MH�FLMHOX�QR

�������� =ERJ� QHPLUQH� SROLWL NH� VLWXDFLMH� L� SRGPHWDQMD� SRåDUD� RG� SREXQMHQLK�
6UED� UD XQD� VH� GD� MH� RG� ������ GR� ������ ELOR� ��� SRVWR� YLãH� SRåDUD� X�
RGQRVX�QD�������JRGLQX��D�X�������JRGLQL�RNR�����SRåDUD��RG� HJD�MH�
PQRJR�SRGPHWQXWLK��L�WR�YH LQRP�QD�RWYRUHQRP�SURVWRUX�L�X�ãXPDPD��
8NXSQR�VH�UD XQD�GD�MH�X�WRP�UD]GREOMX�ELOR�����SRåDUD��

� � $QDOL]D��

,DNR�]D�QHNH�JRGLQH�PDQMNDMX�SRGDFL��D�SRåDUL�VX�HYLGHQWLUDQL�V�GRVWD�QHWR �
QRVWL��L�RYD�DQDOL]D�MH�KYDOHYULMHGQD��

�� 2G�������GR�������JRGLQH��RGQRVQR�X����JRGLQD��GRJRGLOD�VX�VH�����SRåDUD�LOL�
SURVMH QR����JRGLãQMH��

�� 0RåGD� ��� SRåDUD� L� QLMH� PQRJR�� DOL� DNR� DQDOL]X� SUDWLPR� SR� JRGLQDPD�
SURL]OD]L�VOMHGH H��
�������±������JRGLQH�X�SURVMHNX�ãHVW�SR�JRGLQL�
�������±������JRGLQH�X�SURVMHNX����SR�JRGLQL�LOL�SRUDVW�RG�����SRVWR�
�������±������JRGLQH�X�SURVMHNX����SR�JRGLQL�LOL�SRUDVW�RG�����SRVWR��

ãWR� QDP� JRYRUL� GD� WDNDY� UDVW� EURMD� SRåDUD� SRODNR� SUHOD]L� LQVWDOLUDQH�
SURWXSRåDUQH�NDSDFLWHWH��

��� 6YDNDNR� GD� RYD� RFMHQD� PRUD� NRUHVSRQGLUDWL� V� NDSDFLWHWLPD� L� YHOL LQRP�
VOXQMVNRJ�SRåDUQRJ�SURVWRUD��XNOMX XMX L�WHKQL NH��DOL�L�OMXGVNH�NDSDFLWHWH��
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���7DNDY�SRUDVW�EURMD�SRåDUD�SRND]XMH�L�YH]X�V�SRUDVWRP�UD]YRMD�X�RGQRVX�QD�
SURãOH�JRGLQH��DOL�QH�L�SURWXSRåDUQH�SUHYHQWLYH�X�VYLP�QMH]LQLP�REOLFLPD��

.DG�VH�SRåDUH�DQDOL]LUD�SR�PMHVWX�QDVWDMDQMD�SURL]OD]L��
��SRåDUL�VWDPEHQLK�REMHNDWD� ���SRåDUD��LOL� ������
��SRåDUL�JRVSRGDUVNLK�REMHNDWD�
����ãWDOH��VMHQLFL���ãDMHUL��VNODGLãWD�L�VO���� ����SRåDUD�LOL� ������
��SRåDUL�QD�VWURMHYLPD�L�DXWRPRELOLPD� ���SRåDUD��LOL� �����
��SRåDUL�QD�LQGXVWULMVNLP�SRJRQLPD�L�LQVWDODFLMDPD� ���SRåDUD��LOL� �����
��SRåDUL�QD�RWYRUHQLP�SURVWRULPD��ãXPDPD�L�
��SROMRSULYUHGQLP�SRYUãLQDPD� ����SRåDUD�LOL� ������
��RVWDOL�SRåDUL� ���SRåDUD��LOL� �����

� $NR�DQDOL]LUDPR�RYH�SRGDWNH��PRåHPR�]DNOMX LWL�GD� MH�YLVRN�SRVWRWDN�SRåDUD�
VWDPEHQLK�L�JRVSRGDUVNLK�REMHNDWD��NRML�MH�WDNR�YLVRN�]ERJ�VODEH�JUDGQMH�SURWHNOLK�
JRGLQD� L� ORãHJ� SURWXSRåDUQRJ� ]QDQMD�� 8VSUNRV� WRPH� ãWR� VX� SRVWRFL� SRåDUD� QD�
DXWRPRELOLPD��UDGQLP�VWURMHYLPD��LQGXVWULMVNLP�SRJRQLPD�L�LQVWDODFLMDPD�PDOL��RQL�
VH�RGQRVH�QD�SRVOMHGQMLK�GHVHW�JRGLQD��DOL�SRND]XMX�WHQGHQFLMX�UDVWD��9DQMVNL�SRåDUL��
NRML� VX� VYH� RSDVQLML�� UH]XOWDW� VX� RGQRVD� OMXGL� SUHPD� SULURGL�� NRMD� H� QDP� MHGQRJ�
GDQD�LVSRUX LWL�UD XQ��

�����âNRORYDQMH��YMHåEH�L�QDWMHFDQMD�YDWURJDVDFD�

=DYUãHWNRP�,,��VYMHWVNRJ�UDWD�GUXãWYD�NRMD�VX�VYRM�UDG�]DSR LQMDOD�NDR�VDVWDYQL�GLR�
1DURGQH�PLOLFLMH�ELOD�VX�VDVWDYOMHQD�YH LQRP�RG�YDWURJDVDFD�EH]�RVQRYQRJ�YDWURJDVQRJ�
REUD]RYDQMD��D� HVWR�L�EH]�LPDOR�SUDNVH�X�JDãHQMX�SRåDUD��*ODYQD�]DGD D�WLK�GUXãWDYD�MH�
ELOD� ÄKLWQR� REUD]RYDWL� YDWURJDVQH� NDGURYH³�� MHU� MH� UD]YRM� JRVSRGDUVWYD� WUDåLR� L� VLJXUQX�
]DãWLWX�� %XGX L� GD� QLVX� SRVWRMDOH� ãNROH� QL� RUJDQL]LUDQL� QD LQ� REUD]RYDQMD�� SRVDR� VX�
REDYOMDOL�ULMHWNL�SUHGUDWQL�YDWURJDVFL�V�LVNXVWYRP��SRQHNL�L�V� LQRP��WH�SLVPHQL�JUD DQL�L]�
SRGUX MD� RS HJ� REUD]RYDQMD� L� PLOLFLMH�� 2EUD]RYDQMH� VH� VDVWRMDOR� RG� SUDNWL QRJ�
XYMHåEDYDQMD� JDãHQMD� SRåDUD�� EH]� L]GDYDQMD� QHNRJ� GRNXPHQWD� R� SRWSXQR� REUD]RYDQRP�
YDWURJDVFX� WH� UD]LQL� REUD]RYDQMD�GR�NRMH� VH�SUYL� X�KLMHUDUKLML� LQRYD�PRUDR�REUD]RYDWL��
3RVOLMH�RVQLYDQMD�6DYH]D�'9'�D�15+�� WH�NDVQLMH�96+��X�YDWURJDVWYX�VX�ELOH� WUL� UD]LQH�
REUD]RYDQMD�� LVSLWDQL� YDWURJDVDF�� SRGRILFLU� L� RILFLU�� V� WLPH� GD� VX� X� SR HWNX� X�922�X� L�
962�X� ãNRORYDQL� VDPR� YDWURJDVFL�� GRN� VX� ]D� YLãH� LQRYH� REUD]RYDQMH� GRELYDOL� X�
=DJUHEX��'DOMQMH�XVDYUãDYDQMH�SRVOLMH�REUD]RYDQMD�SURYRGLOR�VH�YMHåEDPD�L�QDWMHFDQMLPD�
YDWURJDVDFD��ÄYMHåEDPD³�V�REUD]RYDQMD��NDVQLMH�XQLILFLUDQLPD�L�RSLVDQLPD��]D�NDWHJRULMH�
SLRQLUD��RPODGLQDFD� L� VHQLRUD�X�PXãNRM� L�åHQVNRM�NDWHJRULML��%LR� MH� WR�SR HWDN�VWYDUDQMD�
REUD]RYDQRJ�YDWURJDVWYD��NRMH�VH�V�YUHPHQRP�GRJUD LYDOR�VYH�GR�GDQDãQMLK�GDQD��
� 1DWMHFDQMD� VX� VH� VOXåEHQR� RGUåDYDOD� QD� UD]LQL� RS LQD�� ]DWLP� ]RQVND� QDWMHFDQMD� QD�
UD]LQL� NRWDUD�� NDVQLMH�96=2�D�� WH� UHSXEOL ND�� QD� RVQRYL� SODVPDQD� V� QLåHJ�QD� YLãL� QLYR��
2VLP�WRJD��RGUåDYDOD�VX�VH�L�NXS�QDWMHFDQMD�WH�X]�WR�UD]QL�VXVUHWL��REOMHWQLFH��PHPRULMDOL�L�
VOL QR���

� ������GR�������WUDMH�SR HWQD�REXND�JDãHQMD�SRåDUD�V�WHRUHWVNLP�SUHGDYDQMLPD�X�
RUJDQL]DFLML�'9'�D�6OXQM��X]�SUHGDYD H�L]�PLOLFLMH�L�'9'�D�.DUORYDF�

� ������GR�������JRGLQH�RGUåDYDOR�VH�GR�SHW�YMHåEL�JRGLãQMH�X]�GRVWD�VODE�RGD]LY��
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� ������JRGLQH�� LDNR�X]�VODE�RGD]LY��X� VXUDGQML� V�GUXJLP�'9'�LPD�RGUåDYDMX�VH�
SRND]QH�YMHåEH�X�'UHåQLNX��&YLWRYL X�L�)XUMDQX�SRG�YRGVWYRP�NDGUD�L]�'9'�D�
6OXQM�� JGMH� MH� IRUPLUDQR� MHGQR� RGMHOMHQMH� V�0LORP�0RGUXãDQRP� QD� HOX�� =D�
SURYHGEX�SRND]QLK�YMHåEL�X�6DGLORYFX��&YLWRYL X� L�)XUMDQX�'9'�6OXQM�GRELYD�
SUL]QDQMH�RG�9DWURJDVQRJ�SRGVDYH]D�.DUORYDF�

� ������MH�JRGLQD�ERJDWRJ�SURJUDPD��2GUåDQ�MH�SUYL�WH DM�]D�LVSLWDQRJ�YDWURJDVFD��
JGMH�MH�'9'�6OXQM�GRELR�SUYLK����LVSLWDQLK�YDWURJDVDFD�X�QRYRM�GUåDYL��2GUåDQR�
MH� L� SUYR� YDWURJDVQR� QDWMHFDQMH� ]D� VHQLRUH� QD� SRGUX MX� 6OXQMD�� '9'� 6OXQM� MH�
]DX]HR� SUYR� PMHVWR� V� PRJX QRã X� RGODVND� QD� UHSXEOL NR� QDWMHFDQMH�� DOL� ]ERJ�
QHGRVWDWND�ILQDQFLMVNLK�VUHGVWDYD�QLMH�VH�RWLãOR��8NXSQR�JOHGDMX L��X�WRM�MH�JRGLQL�
RGUåDQR����YMHåEL� L� MHGQD� MDYQD�YMHåED�X�VNORSX�YDWURJDVQRJ� WH DMD�]D� LVSLWDQH�
YDWURJDVFH�

� ������ JRGLQH� UDVSUDYOMD� VH� R� QDWMHFDQMLPD� L� RGUåDYDMX� VH� YMHåEH� V� '9'�RP�
'UHåQLN�L�'9'�RP�5DNRYLFD�

� ������JRGLQH�HNLSD�'9'�D�6OXQM�VXGMHOXMH�QD�NRWDUVNRP�QDWMHFDQMX�X�.DUORYFX�
X]�]DSDåHQH�UH]XOWDWH�

� ������JRGLQH�RGUåDQR�MH�RVDP�WHRULMVNLK�SUHGDYDQMD�V�,'9'�RP�.RUDQD�6OXQM�L�
SODQLUD� VH� WH DM� ]D� LVSLWDQH� YDWURJDVFH�� NRML� QLMH� RGUåDQ� ]ERJ� QHGRVWDWND�
ILQDQFLMVNLK�VUHGVWDYD�

� ������ JRGLQH� RGUåDQ� MH� WH DM� ]D� LVSLWDQRJ� YDWURJDVFD� L� '9'� 6OXQM� SRVWDMH�
ERJDWLML�]D����QRYLK�YDWURJDVDFD��

� ������ JRGLQH�� SRVOLMH� L]YDQUHGQH� VNXSãWLQH�� RGUåDQ� MH� WH DM� ]D� LVSLWDQRJ� YDWUR�
JDVFD�NRML�XVSMHãQR�]DYUãDYD����YDWURJDVDFD�,'9'�D�.RUDQD��5,=�D��.RUGXQD��

9MHåED�VOXQMVNLK�YDWURJDVDFD�
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+RWHOD� 6OXQM LFD�� =DGUXJH� L� 6DREUD DMQRJ�� 2GUåDQH� VX� L� GYLMH� YMHåEH�� MHGQD�
'9'�D�6OXQM��D�GUXJD�X�VXUDGQML�V�'9'�RP�2WR DF��1D�PH XQDURGQR�QDWMHFDQMH�
&7,)�X�$XVWULML�SRVODQR�MH�QHNROLNR�YDWURJDVDFD�X�VWDWXVX�SURPDWUD D�

� ������JRGLQH�RGUåDQR�MH�ãHVW�YMHåEL�V�GRVWD�VODELP�RGD]LYRP�
� ������JRGLQH�GUXãWYR�RGOD]L�V�GHYHW�YDWURJDVDFD����UXMQD�QD�]RQVNR�QDWMHFDQMH�X�

.DUORYDF��X�SRYRGX������JRGLãQMLFH�'9'�V�.DUORYDF��JGMH�]DX]LPD�,,��PMHVWR��
=ERJ� WRJ� UH]XOWDWD� 96+� JD� ãDOMH� ���� VUSQMD� QD� YMHåEX� X� 6UE�� X� SRYRGX� ����
JRGLãQMLFH�XVWDQND�L�QD�YRMQX�YMHåEX�6ORERGD����X]�SULVXWQRVW�SUHGVMHGQLND�7LWD�

� ������ JRGLQH� GUXãWYR� QDVWXSD� QD� ]RQVNRP� QDWMHFDQMX� ���� UXMQD� X� 2JXOLQX�� X�
SRYRGX������JRGLãQMLFH�'9'�D�2JXOLQ��V�MHGQLP�RGMHOMHQMHP�RG�GHYHW� ODQRYD�L�
���SURPDWUD D��1D�GUåDYQR�QDWMHFDQMH�X�7URJLUX�XSX HQR�MH�RVDP�SURPDWUD D�

� ������ QD� WH DMX� ]D� SRGRILFLUD� X� 9DWURJDVQRM� ãNROL� X� =DJUHEX� ,YDQ� *UD DQ��
-DQNR�äDODF�L�-RVLS�1HUDOL �SRVWDMX�SRGRILFLUL��]DSRYMHGQLN�1LNROD�+D]OHU� WR�
MH�YH �RWSULMH��D�VWUX QD�MH�REX HQRVW�GUXãWYD��MRã�QLMH�GREUD��ãHVW�SRGRILFLUD�����
YDWURJDVDFD�L����YDWURJDVDFD�EH]�LVSLWD��RGQRVQR�XNXSQR����DNWLYQD� ODQD

� ������ JRGLQH� RGUåDQD� MH� YMHåED� 111,� QD� *UDGLQL�� X� NRMRM� MH� VXGMHORYDOR� ���
YDWURJDVDFD�X� HWLUL�RGMHOMHQMD�

� ������ JRGLQH� QD� ]GUXåHQRM� YMHåEL� 111,� X� 5DNRYLFL� GUXãWYR� VXGMHOXMH� VD� ���
YDWURJDVFD�X�GYD�RGMHOMHQMD�

� ������ JRGLQH� )UDQMR� +ROMHYDF� SRORåLR� MH� LVSLW� QD� WH DMX� ]D� YDWURJDVQRJ�
SRGRILFLUD� X� =DJUHEX�� 8� 6OXQMX� MH� ���� OLSQMD� RGUåDQR� ]RQVNR� QDWMHFDQMH�� JGMH�
'9'�6OXQM� ]DX]LPD� ,,,��PMHVWR�� ãWR� VH� VPDWUD�YHOLNLP�XVSMHKRP��8�3HWULQML� ���
WUDYQMD�SLRQLUVND�HNLSD�RG���� ODQD�QD� UHSXEOL NRP�QDWMHFDQMX�]DX]LPD�GHYHWR�

5HOHMQD�YMHåED�'9'�D�
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PMHVWR��1D� ,9�� GUåDYQRP�QDWMHFDQMX� X�0DNDUVNRM� ELOR� MH� SHW� SURPDWUD D�� D� QD�
]RQVNRP� X� 3XOL� ��� SURPDWUD D�� '9'� 6OXQM� X� &HWLQJUDGX� VXGMHOXMH� QD� YMHåEL�
111,�V�'9'�RP�&HWLQJUDG�L�'9'�RP�&YLWRYL

� ������X�MHNX�SURVODYH�����JRGLãQMLFH�'9'�MH�LPDR�XVSMHãQX�JRGLQX��
� QD�RS LQVNRP�QDWMHFDQMX�VHQLRUL�VX�]DX]HOL�,��PMHVWR�
� QD�]RQVNRP�QDWMHFDQMX�X�(UMDYFX�VHQLRUL�VX�]DX]HOL�,,��PMHVWR�L�L]ERULOL�

SODVPDQ� QD� ]RQVNR� QDWMHFDQMH� X� 3XOL�� QD� UHSXEOL NRM� UD]LQL�� JGMH� VX�
]DX]HOL�RVPR�PMHVWR�X�,,,��NDWHJRULML�

� QD�NXS�QDWMHFDQMX�VHQLRUL�VX�]DX]HOL�9,,��PMHVWR�
� SLRQLUL� VX�QD�RS LQVNRP�QDWMHFDQMX�X�6OXQMX� ]DX]HOL� SUYR�PMHVWR�� QD�

NXSX�GUXJR�PMHVWR��D�QD�UHSXEOL NRP�QDWMHFDQMX�X�3XOL�SUYR�PMHVWR�X�
WUH RM�NDWHJRULML��

'UXJRJ�VYLEQMD�RGUåDQD�MH�]GUXåHQD�YMHåED�X�'UHåQLNX�V�'9'�RP�5DNRYLFD��D�X�
6OXQMX� YMHåED� 111,� X� VXUDGQML� V� $0'�RP� 6OXQM� L� &UYHQLP� NULåHP�� 6ORåHQD�
YMHåED� RGUåDQD� MH� ���� UXMQD�� X� YULMHPH� SURVODYH� ���� JRGLãQMLFH� GUXãWYD�� X]�
VXGMHORYDQMH�'9'�D�6OXQM� L�2WR DF��39-�.DUORYDF� L� ,'9'�D�ä( (�.DUORYDF��
=D�'DQ�RS LQH�6OXQM���������RGUåDQD�MH�YMHåED�X�VXUDGQML�V�72�RP�L�&=�RP�

� ������ JRGLQH� RGUåDQR� MH� NXS�QDWMHFDQMH� X� 'XJD� 5HVL�� JGMH� VX� VHQLRUL� RVYRMLOL�
SHWR�PMHVWR��1D�NXSX�X�.DPDQMX�VHQLRUL�VX�RVYRMLOL�ãHVWR�PMHVWR��GRN�VX�SLRQLUL�
RVYRMLOL�SUYR�PMHVWR�L�NYDOLILFLUDOL�VH�QD�UHSXEOL NR�QDWMHFDQMH�

=RQVNR�QDWMHFDQMH�X�6OXQMX�������JRGLQH�



,,���'2%5292/-12�9$752*$612�'58â792�6/81-�

����

� ������ JRGLQH� QD� RS LQVNRP� QDWMHFDQMX� QD� 3OLWYL NLP� MH]HULPD� VHQLRUL� '9'�D�
6OXQM�RVYRMLOL�VX�SUYR�PMHVWR�NDR�JRVWL�

� ������QD�NXSX�X�6OXQMX�'9'�6OXQM�RVYDMD�GUXJR�PMHVWR�]D�VHQLRUH��D�RPODGLQFL�
QLVX� QDVWXSLOL� ]ERJ� QHGLVFLSOLQH�� 1D� ]RQVNRP� QDWMHFDQMX� X� /DVLQML� VHQLRUL�
RVYDMDMX� GUXJR�PMHVWR� L� NYDOLILFLUDMX� VH� QD� UHSXEOL NR� QDWMHFDQMH� X� 6SOLWX�� ,VWH�
JRGLQH� SURYHGHQR� MH� SUDNWL QR� L� WHRUHWVNR� REUD]RYDQMH� X HQLND� L� PODGLK�
WHVWRYLPD�L]�SUHYHQWLYH��V�QRYLP�VUHGVWYLPD�]D�JDãHQMH�WH�JDãHQMH�YDWUH�DYLRQLPD�

.XS�QDWMHFDQMH�X�'XJD�5HVL�������JRGLQH�

5HSXEOL NR�QDWMHFDQMH�X�6SOLWX�������JRGLQH�
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� ������JRGLQH�QD�NXS�QDWMHFDQMX�X�9UJLQPRVWX�VHQLRUL�VX�]DX]HOL�����PMHVWR��GRN�
VX� RPODGLQFL� RVYRMLOL� WUH H�� 7DNR� ORã� UH]XOWDW� SRVOMHGLFD� MH� R]OMHGH� QDWMHFDWHOMD�
-RVLSD�1HUDOL D�� LMD� ]DPMHQD� VH� QLMH�PRJOD� SULODJRGLWL� HNLSL� X� MHGDQ� GDQ��1D�
9,,��UHSXEOL NRP�QDWMHFDQMX�X�6SOLWX�VHQLRUL�VX�]DX]HOL�����PMHVWR��D�RPODGLQFL�
���� 2GUåDQL� VX� L� WH DMHYL� ]D� YDWURJDVFH�� JGMH� VX� X� 6OXQMX� WH DM� SRORåLOD� ���
YDWURJDVFD��D�X�.UXãNRYD L����YDWURJDVDFD�X�WHãNLP�]LPVNLP�XYMHWLPD�

� ������ JRGLQH� QD� NXS�QDWMHFDQMX� X� .DUORYFX� VHQLRUL� VX� RVYRMLOL� WUH H�PMHVWR�� D�
RPODGLQFL� GUXJR�� 1D� PHPRULMDOX� ª6UH NR� âSROMDUL ©� X� 2WR FX� L� VHQLRUL� L�
RPODGLQFL�RVYDMDMX�GUXJR�PMHVWR�

� ������ JRGLQH� RGUåDQ� MH� WH DM� ]D� YDWURJDVQRJ� SRGRILFLUD� X� 6OXQMX�� QD� NRMHP� MH�
'9'�6OXQM�GRELR����QRYLK�SRGRILFLUD��1D�QDWMHFDWHOMVNRP�SROMX�WD�JRGLQD�MH�ELOD�
YUOR�ERJDWD��

� QD�RS LQVNRP�QDWMHFDQMX�VHQLRUL�L�RPODGLQFL�RVYDMDMX�SUYR�PMHVWR�
� QD� NXS�QDWMHFDQMX� X�'XJD�5HVL� VHQLRUL� RVYDMDMX� WUH H�PMHVWR� �RG� ���

HNLSH���D�RPODGLQFL�GUXJR�PMHVWR��RG�SHW�HNLSD��
� QD�]RQVNRP�QDWMHFDQMX�X�9RMQL X�VHQLRUL�VX�]DX]HOL�RVPR�PMHVWR��RG�

���HNLSD���D�RPODGLQFL�GUXJR�PMHVWR��RG� HWLUL�HNLSH���V�NYDOLILNDFLMRP�
]D�UHSXEOL NR�QDWMHFDQMH�

� QD� UHSXEOL NRP� QDWMHFDQMX� X� 'XJD� 5HVL� RPODGLQFL� ]DX]LPDMX� ����
PMHVWR��RG����HNLSD��

� QD�PHPRULMDOX�ª6UH NR�âSROMDUL ©�X�2WR FX�VHQLRUL�VX�RVYRMLOL�GUXJR�
PMHVWR��RG�SHW�HNLSD���

1D� VXVUHWLPD� 6OXQM� ±�2WR DF� SUYL� SXW� MH� XYHGHQR� QDWMHFDQMH� X� NXJODQMX�� ãDKX��
ãQDSVX�L�GDPL��NDR�GREDU�SRWLFDM�]D�GUXåHQMH�

� ������ RGUåDQ� MH� X� 6OXQMX�
WH DM� ]D� RILFLUH�� NRML� MH�
SRORåLOR� ��� NDQGLGDWD�� SD�
'9'� 6OXQM� LPD� VOMHGH X�
REUD]RYQX� VWUXNWXUX� ODQ�
VWYD��92�����9SRG������ LVS��
9���� WH� ��� YDWURJDVDFD� EH]�
LVSLWD�� ãWR� MH� XNXSQR� ���
DNWLYQLK� ODQRYD� L� ]DGRYR�
OMDYD� WDGDãQMH� SRWUHEH�� 8�
QDWMHFDWHOMVNRP� GLMHOX� ELOL�
VX�VOMHGH L�UH]XOWDWL��
� �QD� RS LQVNRP� QDWMH�

FDQMX� X�5DNRYLFL� SUYR�
PMHVWR� VHQLRUD� �RG� WUL�
HNLSH��L�SLRQLUL�%�SUYR�
PMHVWR��VDPRVWDOQR��

� QD� NXS�QDWMHFDQMX� X�
.DPDQMX� VHQLRUL� ]DX]LPDMX� ���� PMHVWR� �RG� ��� HNLSD��� SLRQLUL� $� VHGPR�
PMHVWR��RG����HNLSD��L�SLRQLUL�%� HWYUWR��RG�GHYHW�HNLSD��

'UXJR�PMHVWR�RPODGLQDFD�X�'XJD�5HVL�������
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� QD� ]RQVNRP� QDWMHFDQMX� X� .DUORYFX� VHQLRUL� VX� RVPL� �RG� ��� HNLSD���
SLRQLUL�$�GHVHWL��RG����HNLSD��L�SLRQLUL�%� HWYUWL��RG���HNLSD��

� QD�PHPRULMDOX� ª6UH NR� âSROMDUL ©� X�2WR FX� VHQLRUL� VX� RVYRMLOL� SUYR�
PMHVWR��RG�WUL�HNLSH��

� ������ JRGLQH� ]ERJ� X]EXUNDQH� SROLWL NH� VLWXDFLMH� RSDGD� LQWHQ]LWHW� ãNRORYDQMD��
YMHåEL�L�QDWMHFDQMD��DOL�MH�LSDN�QHãWR�L�RSVWDOR��

� QD�GHYHWRP�NXS�QDWMHFDQMX�VHQLRUL�]DX]LPDMX� HWYUWR�PMHVWR��SLRQLUL�$�
SUYR�L�SLRQLUL�%�GUXJR�PMHVWR��RG�SHW�HNLSD��

� QD� UHSXEOL NRP�QDWMHFDQMX� X� 6ODYRQVNRM�3RåHJL� SLRQLUL�$� ]DX]HOL� VX�
����PMHVWR���RG����HNLSH��

� QD�PHPRULMDOX�ª6UH NR�âSROMDUL ©�X�2WR FX�VHQLRUL�VX�RVYRMLOL�GUXJR�
PMHVWR�
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� ������ JRGLQH� X� ���� PMHVHFX� RGUåDQR� MH� QDWMHFDQMH� X� äDNDQMX�� D� EXGX L� GD�
VLWXDFLMD� X� GUåDYL� QLMH� VYLPD� RVLJXUDYDOD� MHGQDNH� XYMHWH�� RUJDQL]DWRU� MH� VYLP�
VXGLRQLFLPD�SRGLMHOLR�GLSORPH�]D�QDVWXS��

� ,DNR�EROQR��]ERJ�QDLOD]H HJ�UDWD�L�DJUHVLMH��'9'�6OXQM�]DYUãLR�MH�WR�UD]GREOMH�VYRJD�
UDGD�L�UD]YRMD�V�L]YDQUHGQLP�UH]XOWDWLPD��QD�SRQRV�VYRPH�JUDGX�WH�WDGDãQMLP�L�EXGX LP�
JHQHUDFLMDPD�YDWURJDVDFD��

� �����3UL]QDQMD��GUXåHQMH��PDQLIHVWDFLMH��JRGLãQMLFH�
L�SULJRGQL�MXELOHML�YDWURJDVDFD�

2VQRYQL�VPLVDR�QDYHGHQLK�DNWLYQRVWL�MH�SULND]�]DVOXJD�'9'�D�6OXQM��NDR�VWRåHUQRJ�
GUXãWYD�X�RVWYDUHQMX�FLOMHYD�L�]DGDWDND�QD�SRGUX MX�.RWDUD�6OXQM�� L]�SODQD�XVYRMHQRJ�QD�
VNXSãWLQL� ���� WUDYQMD� ������ JRGLQH�� 2EDYH]D� '9'�X� GD� EXGH� QRVLODF� WLK� DNWLYQRVWL�
LVSXQMHQD�MH�X�VYLP�REOLFLPD�L�SULND]DQD�MH�X�QDUHGQRP�WHNVWX��7D�REDYH]D�MH�SURLVWHNOD�
L]� RFMHQH�GD� MH� GUXãWYR� VWDUR� L� SUYR�QD� VOXQMVNRP�SURVWRUX�� LPD� L� LVNXVQLK�YDWURJDVDFD��
SR]QDMH�RUJDQL]DFLMX��L�NDR�WDNYR�]DSR HOR�MH�UDG��JDVLOR�SRåDUH��GRN�GUXJD�GUXãWYD�QLVX�
QL�SRVWRMDOD�� DN�QL�'9'�'UHåQLN��NRML�VH�ELR�X�GUXJRP�SUHNLGX�UDGD�����������������

3UYD� WDNYD� DNWLYQRVW� MH� VYH DQR� RVQLYDQMH� '9'�D� &YLWRYL � ������ JRGLQH� WH�
'9'�D�5DNRYLFD� L�'9'�D�/D HYDF� ������ JRGLQH�� NDR� L� WUH D� REQRYD� UDGD�'9'�D�
'UHåQLN�*UDG��SRWNUDM�������JRGLQH��

2QR� ãWR� 6OXQM� NDR� NRWDU� QLMH� X LQLR� VYH� GR� ������ JRGLQH� �.DUORYDF� MH� RVQRYDR�
3RGVDYH]�]D�JUDG�L�.RWDU�.DUORYDF�������JRGLQH�NDR�SUYL��SD�VWRJD�WX�JRGLQX�VODYLPR�NDR�
JRGLQX� 9DWURJDVQH� ]DMHGQLFH� .DUORYD NH� åXSDQLMH�� '9'� 6OXQM� SRNUH H� RVQLYDQMH�
3RGVDYH]D�]D�.RWDU�6OXQM��MHU�VDGD�QD�WRP�SURVWRUX�GMHOXMH�SHW�'9'�D��,]ERURP�YRGVWYD�
3RGVDYH]D� �NDVQLMH�922�6OXQM�� ������ JRGLQH��962�6OXQM� VHGDPGHVHWLK�� RGQRVQR�39=�
6OXQM� GDQDV�� VOXQMVNR� MH� YDWURJDVWYR� RUJDQL]LUDQR� X� VNODGX� V� SURSLVLPD� NURYQH� RUJD�
QL]DFLMH�96+�LOL�+9=�D��
� 'RJRYRU� R� RVQLYDQMX� 3RGVDYH]D� .RWDUD� 6OXQM� REDYOMHQ� MH� QD� RVQLYDQMX� '9'�D�
5DNRYLFD�� RGUH HQL� VX� GHOHJDWL� ]D� 2VQLYD NX� VNXSãWLQX�� NRMD� MH� QDSRNRQ� RGUåDQD� X�
6OXQMX� ��� VUSQMD� ������ JRGLQH��1D� VNXSãWLQL� VX� L]DEUDQL� YRGVWYR�3RGVDYH]D� L� âWDE�
EULJDGH�X�VDVWDYX��

���=YRQLPLU�+ROMHYDF� SUHGVMHGQLN��6OXQM��
���1LNROD�+D]OHU� � ]DSRYMHGQLN�EULJDGH��6OXQM��
���,FR�7XUNDOM� � � ]DPMHQLN�]DSRYMHGQLND�EULJDGH��&YLWRYL ��
���,YLFD�5DGR DM� � WDMQLN�L�EODJDMQLN��6OXQM��
���'DQH�5DGDNRYL � � D XWDQW��5DNRYLFD��
���%RUR�.ROXQGåLMD� � ODQ�âWDED�EULJDGH��5DNRYLFD��
���,YLFD�7XUNDOM� � ODQ�âWDED�EULJDGH��'UHåQLN���

� 8�1DG]RUQL�RGERU�VX�L]DEUDQL��
� 0LUNR�2UHPXã��'UHåQLN���1LNROD�3DXOL ��&YLWRYL ��L�1LNROD�0DWL ��/D HYDF��WH�
XUR�3HWNRYL ��&YLWRYL ��]D�SURVYMHWX�L�NXOWXUX��

$UKLYD�ELOMHåL�MRã�MHGQH�L]ERUH�QDNRQ�GYLMH�JRGLQH�X]�YUOR�PDOH�L]PMHQH�OMXGL��RVLP�
ãWR� VH� XPMHVWR� ÄEULJDGH³� XYRGL� QRYL� WHUPLQ� ÄRGUHG³�� 'DOMQMX� RUJDQL]DFLMX� WH� UD]LQH�
YDWURJDVQH�]DMHGQLFH�QH HPR�SUDWLWL�X�RYRM�6SRPHQLFL��
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� -HGQD� RG� YHRPD�YHOLNLK� SURVODYD�'9'�D�6OXQM� MH� SURVODYD� V� JOD]ERP� L� QDURGQLP�
YHVHOMHP� X� SRYRGX� ]DYUãHWND� 9DWURJDVQRJ� GRPD� L� REQRYH� SXKD NRJ� RUNHVWUD� ������
JRGLQH��

� -HGQD� RG� ]QD DMQLMLK� PDQLIHVWDFLMD� NRMD� VH� REQDYOMD� VYDNH� JRGLQH� MH� SURVODYD�
3UD]QLND� UDGD� ��� VYLEQMD�� NRMD� VH� VODYLOD� GYD� GDQD�� D� X� NRML� MH� WDGDãQML� NRPXQLVWL NL�
SRUHGDN� XJXUDR� L� GDQDãQMX� SURVODYX� 'DQD� YDWURJDVWYD� QD� GDQ� ��� VYLEQMD�� ]DWR� ãWR� MH�
SURVODYD�6Y��)ORULMDQD�ELOD�X�VXSURWQRVWL�V� WDGDãQMRP�LGHRORJLMRP��,VWR� WDNR�XYHGHQ� MH� L�
0MHVHF� ]DãWLWH� RG� SRåDUD�� NRML� VH� VODYLR� X� OLSQMX�� %XGX L� GD� MH� 'DQ� YDWURJDVWYD� ELR�
WDGDãQMLP�YDWURJDVFLPD�RPLOMHQL�GDQ��RQL�VX�JD�REL DYDOL�VODYLWL�QD�L]OHWLPD�X�SULURGL��D�
'9'�6OXQM�MH�REL DYDR�VODYLWL�X]�ERJDWX�]DNXVNX�L�PX]LNX�X�SDUNX�-HOYLN��

2EQRYD�UDGD�SXKD NRJ�RUNHVWUD�L�GRYUãHWDN�9DWURJDVQRJ�GRPD�������JRGLQH�

3URVODYD�'DQD�YDWURJDVWYD�X�SDUNX�-HOYLN�
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� ������ JRGLQH� YDWURJDVFL� =YRQLPLU� +ROMHYDF�� 'DQH� 0RGUXãDQ� L� -XUH� /DOL
RGOLNRYDQL� VX� 0HGDOMRP� ]D� SRåUWYRYQRVW� 6DYH]D� '9'�D� 15+�� D� ]D� ��� L� ���
JRGLQD�X�YDWURJDVWYX�SRGLMHOMHQH�VX�WUL�MXELODUQH�VSRPHQLFH�]D����JRGLQD�L�VHGDP�
]D����JRGLQD�GMHORYDQMD�SULMHUDWQLP�YDWURJDVFLPD�

� ������ JRGLQH� X]� SRPR �9DWURJDVQRJ� SRGVDYH]D� X� .DUORYFX� RVQRYDQ� MH�'9'�
)XUMDQ

� ������JRGLQH�'9'�L�0LOH�0RGUXãDQ�GRELYDMX�SLVPHQR�SUL]QDQMH�9DWURJDVQRJ�
SRGVDYH]D� .DUORYDF� ]D� XVSMHãQR� RUJDQL]LUDQR� L� REX HQR� RGMHOMHQMH�� NRMH� MH� X�
6DGLORYFX��&YLWRYL X�L�)XUMDQX�SURYRGLOR�SRND]QH�YMHåEH��REX DYDMX L�WDPRãQMH�
YDWURJDVFH�

� ������ JRGLQH�RGUåDQD� MH� SRVHEQR� VYH DQD�SURVODYD����� JRGLãQMLFH�REQRYH� UDGD�
'9'�D�QD�'DQ�YDWURJDVWYD����VYLEQMD�VOMHGH LP�SURJUDPRP��EXGQLFD�NUR]�JUDG��
VYH DQL�GLR�X�GHYHW�VDWL��JRYRUL�'9'�D��JRYRUL�YODVWL��SRGMHOD�MXELODUQLK�PHGDOMD�
]D� ��� JRGLQD� SRVOLMHUDWQLK� YDWURJDVDFD�� SLVPHQH� SRKYDOH� '9'�D� L� YODVWL�� VD�
]DMHGQL NLP�UX NRP�X�-HOYLNX��7H�JRGLQH�VYH DQR� MH�RVQRYDQ�'9'�&HWLQJUDG��
NRML�MH�GR�GDQDãQMLK�GDQD�LPDR�WUL�SR HWND�UDGD��SRVOMHGQML�������JRGLQH��

� ������JRGLQH�QD�L]ERULPD�]D�UHSXEOL NX�L�VDYH]QX�VNXSãWLQX�YDWURJDVFL�VX�LPDOL�
]QD DMQX� XORJX� X� RGUåDYDQMX� PDQLIHVWDFLMD� GUXãWYHQRJ� NDUDNWHUD� X� REOLNX�
WUDGLFLRQDOQLK�EXGQLFD��GUåDQMD�VWUDåH�L�L]ODVND�QD�L]ERUH�PH X�SUYLPD�

� ������JRGLQH� ODQRYLPD�GUXãWYD�SRGLMHOMHQH�VX�VSRPHQ�PHGDOMH��L�WR�MHGQD�]D����
JRGLQD�L�GYLMH�]D����JRGLQD�X�YDWURJDVWYX�

� ������ JRGLQH� VYH DQR� VH� X� *3� ª.RUDQD©� RVQRYDR� ,'9'� ª.RUDQD©�� NRML� VH�
XJDVLR�������JRGLQH�RGODVNRP�*UD HYLQVNRJ�SRGX]H D�ª.RUDQD©�X�VWH DM�

� ������ JRGLQH� VYH DQR� VX� VH� RELOMHåDYDOD� GYD� MXELODUQD� SUD]QLND��'DQ� ERUFD� ���
VUSQMD� L� 'DQ� XVWDQND� X� 65+� ���� VUSQMD�� NRMLPD� PRåHPR� SULGRGDWL� L� QL]�
GUXãWYHQR�SROLWL NLK�MXELOHMD�X�NRMLPD�VX�YDWURJDVFL�VXGMHORYDOL�VYDNH�JRGLQH�

� ������JRGLQH�ELOMHåL� VH�SRGMHOD� MXELODUQLK�PHGDOMD�]D����JRGLQD�GMHORYDQMD��2G�
������ JRGLQH� ]DSR LQMH� QL]� JRGLãQMLFD�� LMH� VX� SURVODYH� YDWURJDVFLPD� SRVHEQR�
GUDJH�� MHU� VH� QD� WLP� VXVUHWLPD� L� GUXåHQMLPD� VNODSDMX� SULMDWHOMVWYD�� UD]PMHQMXMX�
YDWURJDVQD�]QDQMD�L�RS HQLWR�RERJD XMH�åLYRW�

� ������ JRGLQH� '9'� V� FLVWHUQRP� L� VHGDP� YDWURJDVDFD� RGOD]L� QD� SURVODYX�
JRGLãQMLFH�'9'�D�*OLQD��SRWRP�MH�QD�SURVODYL�����JRGLãQMLFH�'9'�D�*RVSL �WH�
YHOLNRM�SURVODYL������JRGLãQMLFH�'9'�D�2WR DF��JGMH�YDWURJDVFL�6OXQMD�VXGMHOXMX�
X�VYH DQRP�GHILOHX�� ODQRYL�'9'�D�2WR DF�VX�X]YUDWLOL�SRVMHW�6OXQMX�QDNRQ�����
NRORYR]D��GDQD�RGUåDYDQMD�L]YDQUHGQH�JRGLãQMH�VNXSãWLQH�

� ������ JRGLQH�YHOLND�GHOHJDFLMD�GUXãWYD�RGOD]L�QD�SURVODYX������JRGLãQMLFH� UDGD�
'9'�D�.DUORYDF�

� ������ JRGLQH� QD� WUDGLFLRQDOQRM� VYH DQRVWL� 'DQD� JUDGD� 6OXQMD� L� QMHJRYRJ�
RVORER HQMD� ���� VWXGHQRJ� JUDG� MH� '9'�X� 6OXQM� GRGLMHOLR� VYH DQX� 3ODNHWX� X�
SRYRGX�����JRGLãQMLFH�RVORER HQMD�6OXQMD�

� ������JRGLQH�GUXãWYR�SULVXVWYXMH�VYH DQRP�RELOMHåDYDQMX�����JRGLãQMLFH�'9'�D�
'XJD�5HVD�

� ������JRGLQH�GUXãWYR�SULVXVWYXMH�RELOMHåDYDQMX������JRGLãQMLFH�'9'�D�'HOQLFH�
VD���� ODQRYD�

� ������JRGLQH�GUXãWYR�SULVXVWYXMH�RELOMHåDYDQMX�����JRGLãQMLFH�'9'�D�/DVLQMD�
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� ������JRGLQH�RGUåDQD�MH�X�6OXQMX�YHOLND�VYH DQRVW�X�SRYRGX�����JRGLãQMLFH�UDGD�L�
SRVWRMDQMD�'9'�D�6OXQM��1D�VYH DQRVWL�MH����'9'�D��QDãLK�SULMDWHOMD��D�V�'9'�
RP�2WR DF�VH�SRWSLVXMH�3RYHOMD�R�EUDWLPOMHQMX��NRMX�SRWSLVXMX�SUHGVMHGQLFL�'DQH�
%RåL HYL � L� 3HWDU�3DYHOL ��'UXãWYR� GRELYD� QL]� SLVPHQLK� SUL]QDQMD�� WH�PHGDOMH�

3RYHOMD�R�EUDWLPOMHQMX�'9'�D�6OXQM�L�'9'�D�2WR DF�������JRGLQH�
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9DWURJDVQRJ�VDYH]D�-XJRVODYLMH��=YLMH]GX� ,�� UHGD� L�=YLMH]GX� ,,�� UHGD�� ãWR�GDQDV�
SDULUD� ]ODWQRM� L� VUHEUQRM� PHGDOML�� 8� SRJRQX� ª5,=�D©� 6OXQM� VH� VYH DQR� RVQLYD�
,'9'�5,=

� ������ JRGLQH� ]DMHGQL ND� GHOHJDFLMD� '9'�D� 6OXQM� L� '9'�D� 2WR DF� SULVXVWYXMH�
YDWURJDVQRM�SURVODYL�X�&D]LQX�

� ������JRGLQH�RGUåDYD�VH�VYH DQRVW�REQRYH�����JRGLãQMLFD�UDGD�'9'�D�'UHåQLN�
� ������ JRGLQH� RVQLYD� VH� '9'� .UXãNRYD D�� 7LMHNRP� WH� JRGLQH� RGUåDYDMX� VH�

NRQWDNWL�'9'�D�6OXQM��6HQM��2WR DF��'XJD�5HVD�L� UQRPHOM��X�SRYRGX�XVYDMDQMD�
WHNVWD��QD LQD�L�GDWXPD�SRWSLVLYDQMD�3RYHOMH�R�WUDMQRP�SULMDWHOMVWYX�

� ������JRGLQH�VH�VYH DQR�SRWSLVXMH�3RYHOMD�R�WUDMQRP�SULMDWHOMVWYX��SURGXEOMLYDQMX�
RGQRVD��UD]PMHQL�PLãOMHQMD�L�]QDQMD�WH�QDWMHFDQMLPD��VD�VXVUHWLPD�VYDNH�JRGLQH�X�
GUXJRP�GUXãWYX��3RYHOMX�VX�SRWSLVDOL�SUHGVMHGQLFL�'9'�D��0LODQ�7XULQD��6HQM���
6WDQH� 9ODKRYL � � UQRPHOM��� 0DUNR� XULORYL � �'XJD� 5HVD��� ,YLFD� 0DUNRYL
�2WR DF�� L�'DQH�%RåL HYL ��6OXQM���'UXãWYR�SULVXVWYXMH�VYH DQRVWLPD�X�SRYRGX�
�����JRGLãQMLFH�,'9'�D�3DPX QD�LQGXVWULMD�'XJD�5HVD�L������JRGLãQMLFH�'9'�D�
6LVDN��7H�JRGLQH�VYH DQR�MH�RVQRYDQ�'9'�.UHPHQ��

� ������JRGLQH�RVQRYDQ�MH�'9'�3ULPLãOMH��8�'9'�X�6OXQM�VH�RVQLYD�6HNFLMD�]D�
VSRUW� L� UHNUHDFLMX�� NRMD� GDOMH� YRGL� L� RUJDQL]LUD� VYH� PDQLIHVWDFLMH�� 3UYX�
PDQLIHVWDFLMX�NRMX�RUJDQL]LUD�6HNFLMD�MH�,��VXVUHW�SULMDWHOMD�X� UQRPOMX��QD�NRMHP�
VXGMHOXMH���� ODQRYD�'9'�D�6OXQM��NDR�QDWMHFDWHOML�L�SURPDWUD L��3URJUDP�VXVUHWD�
MH�QDWMHFDQMH�X�NXJODQMX�L�VWUHOMDãWYX��UD]PMHQD�LVNXVWYD�L�GUXåHQMH��MDYQD�YMHåED�
GRPD LQD��VYH DQL�UX DN��D�SRVOLMH�UX ND�NXOWXUQL�SURJUDP�V�SRGUX MD� UQRPOMD�
Ä-XUMHYDQMH³��
2UJDQL]LUD�VH�L�UHNUHDFLMVNR�QDWMHFDQMH�X�NXJODQMX�L]PH X�6OXQMD�L�2WR FD�]D�'DQ�
PODGRVWL�

� ������JRGLQH�VHNFLMD�RUJDQL]LUD�,,��VXVUHWH�SULMDWHOMD�X�'XJD�5HVL�WH�UHNUHDFLMVNL�
VXVUHW� 6OXQMD� L� 2WR FD� X� NXJODQMX�� PDORP� QRJRPHWX�� ãDKX�� ãQDSVX� L� GDPL�� X�
SRYRGX�'DQD�PODGRVWL�

� ������JRGLQH�]DPLUX�VYD�GUXåHQMD�L�VXVUHWL�]ERJ�]DRãWUDYDQMD�SROLWL NH�VLWXDFLMH�
WH�VH�VYD�WD�OLMHSD�GUXåHQMD�X�åHOMDPD�SUHQRVH�]D�QHND�EROMD�EXGX D�YUHPHQD��

� �����3XKD NL�RUNHVWDU��NXOWXUQR�L�GUXãWYHQR�]DEDYQL�
åLYRW�YDWURJDVDFD�

.RULMHQH� VYRJ� SR HWND� 3XKD NL� RUNHVWDU� �X� GDOMHP� WHNVWX� RUNHVWDU�� SURQDOD]L�
VUHGLQRP� ���� VWROMH D�� 3UYL� ]DSLVL� L� VOLNH� SRMDYOMXMX� VH� ������ JRGLQH� V� RWYRUHQMD�
*UD DQVNH� ãNROH�� NDGD� X� SURJUDPX� VXGMHOXMX� SMHYD L� L� VYLUD L� L� RGPDK� SRWRP�RVQLYDMX�
SMHYD NR�GUXãWYR�ª/RYRU©��9RGLWHOM�GUXãWYD� L�RUNHVWUD�X�ª/RYRUX©� MH�6WMHSDQ�3LQWDUL
�YMHURMDWQR� JOD]EHQR� REUD]RYDQ��� NRML� ������ JRGLQH� SRVWDMH� WDMQLN� '9'�D� 6OXQM� X�
RVQLYDQMX�� DOL� R LWR� GD� L� GDOMH� GMHOXMH� X� ª/RYRUX©� MHU� '9'� QHPD� QLNDNYLK� XYMHWD� ]D�
YODVWLWL� RUNHVWDU�� %XGX L� GD� ª/RYRURYL©� JOD]EHQLFL� SRVMHGXMX� L� LQVWUXPHQWH�� RUNHVWDU�
IXQNFLRQLUD� SRG� YRGVWYRP� 6WMHSDQD� 3LQWDUL D� NDR� ª/RYRURY©� L� '9'�RY� RUNHVWDU�� 2�
GDOMQMLP�DNWLYQRVWLPD�QHPD�QLNDNYRJ�]DSLVD�GR�SRVOLMH�,��VYMHWVNRJ�UDWD�SD�MH�MHGLQD�YH]D�
5XGROI�.RYD HYL ��NRML�������JRGLQH�REQDYOMD�UDG�'9'�D��D�������NXSXMH�LQVWUXPHQWH�
]D�RUNHVWDU��ãWR�XND]XMH�QD�WR�GD�RUNHVWDU�ª/RYRU©�YLãH�QH�SRVWRML��LOL�QHPD��LQVWUXPHQDWD��
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D�GD�GUXãWYR�åHOL�LPDWL�RUNHVWDU�NDR�L�SULMH�UDWD��2UNHVWDU�V�UD]OL LWLP�XVSMHKRP�GMHOXMH�VYH�
GR�,,��VYMHWVNRJ�UDWD��X]�VYHVWUDQX�SRGUãNX�5XGROID�.RYD HYL D�NDR�SUHGVMHGQLND��L]� HJD�
ELVPR�PRJOL�]DNOMX LWL�GD�MH�L�RQ�JOD]EHQR�REUD]RYDQ�L�GD��RVLP�RGUåDYDQMD�GUXãWYD��YRGL�
L� RUNHVWDU��'D�X� WRP� ORJL QRP�]DNOMX LYDQMX� LPD� L� LVWLQH�� JRYRUL� MHGLQD�YH]D� L� YLMHVW� L]�
'9'�D�6OXQM�SRVOLMH�,,��VYMHWVNRJ�UDWD�R�QDEDYL�LQVWUXPHQDWD��ãWR�YRGL�ELYãL�SUHGVMHGQLN�X�
LPH� '9'�D� 6OXQM� L� NRMH� SRNUH H� UDVSDGQXWL� RUNHVWDU��*RGLQH ������ GUXãWYR� LPD� ãHVW�
WDPEXUD�� D� RVWDWDN� MH� QDUX HQ� X� =DJUHEX�� GD� EL� ������ JRGLQH� VD� ��� ODQRYD� SRG�
YRGVWYRP�NDSHOQLND�-RVLFH�-XUDãLQD�RUNHVWDU�SR HR�YMHåEDWL��

� ,]�NRUHVSRQGHQFLMH�'9'�D�L�
5XGROID�.RYD HYL D� SR� VDGUåDMX�
L�SRWSLVX�VH�YLGL�GD�VH�UDGL�]DLVWD�R�
YHOLNDQX� L� ]DVOXåQRP� SUHGVMHG�
QLNX�'9'�D�6OXQM�L]�GRED�L]PH X�
GYD�UDWD��NRML�MH�X�WR�YULMHPH�åLYLR�
X�=DJUHEX��

3RG� YRGVWYRP� NDSHOQLND�
-RVLFH� -XUDãLQD�� NRML� WR� QLMH� SR�
VWUXFL�� D� X� GUXãWYX� VH� EULQH� R�
RGUåDYDQMX� XUH DMD� L� YR]LOD��
SR LQMH� SRWNUDM� ������ JRGLQH�
YMHåEDQMH�VD���� ODQRYD�±�YDWUR�
JDVDFD��L�WR��

�� -RåD�+D]OHU�
�� $QWH�%RåL HYL
�� -RVR�%RåL HYL
�� 9ODGR�/RYUHQ L
�� ,YDQ�0DJGL
�� ,YDQ�.RWL
�� -RVR�+ROMHYDF�
�� 0LOH�âWHIDQDF�
�� -DQNR�äDODF�
���%RåR�-XUDãLQ�
���1LNROD�âWHIDQDF�
���0LODQ�*UGL
��� ,YDQ�,YãL
���0L D�6DPVRQ��

2UNHVWDU�X�SR HWNX�VYLUD�QHNROLNR�
PDUãHYD�� D� NDNR� WR� WHãNR� LGH��
SRVWDMH� R LWR� GD� MH� VYH� YH L�
SUREOHP� NDSHOQLN� RUNHVWUD�� 8]�
RUNHVWDU�VH�RVQLYDMX�SMHYD NL�]ERU�
RG���� ODQRYD�L�GLOHWDQWVND�VHNFLMD�
VD���� ODQRYD��SD�WLPH�NXOWXUD�VYH�
GXEOMH� XOD]L� X� '9'�� 8]� NUDWNR�
WUDMQR� SUHX]LPDQMH� RUNHVWUD� RG�.RUHVSRQGHQFLMD�'9'�D�6OXQM�L�5��.RYD HYL D��������
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VWUX QRJ� NDSHOQLND� 0LKDHOD� /LNDUD� ���������� JRGLQH�� RUNHVWDU� QDSUHGXMH� L� SR LQMH�
QDVWXSDWL� QD� ãLURNRP� SROMX� �SULUHGEH�� ]DEDYH�� 1RYD� JRGLQD�� VOHWRYL�� SOHVRYL� RPODGLQH��
DMDQNH��VSURYRGL�L�XVOXJH�L]YDQ�GUXãWYD�]D�QRYDF���

� 2GODVNRP�/LNDUD�RUNHVWDU�UDGL�QHGRYROMQR��DOL�L�GDOMH�QDVWXSD��'D�]OR�EXGH�YH H��GLR�
LQVWUXPHQDWD� MH� SRVX HQ� L]� =DJUHED�� SD� VH� SRNUH H� VNXSOMDQMH� QRYFD� ]D� QMLKRY� RWNXS��
%XGX L�GD�MH�]D�GMHORYDQMH�RUNHVWUD�]DLQWHUHVLUDQD�L�RS LQD��RQD�GRQLUD����������GLQDUD�L�
WDNR� UMHãDYD� SUREOHP��8R LYãL� GD� EH]� NDSHOQLND� JOD]EHQL� L� RVWDOL� NXOWXUQL� UDG� �SMHYD L��
GLOHWDQWL�� ]DPLUH�� L]� 2WR FD� VH� GRYRGL� VWUX QL� NDSHOQLN� -XUH� 3HLWHO� ������ JRGLQH�� 6�
RE]LURP�QD�WR�GD�RUNHVWDU�EURML�VDPR���� ODQRYD��]DGXåXMH�VH�WDMQLN�GUXãWYD�,YLFD�'HOD
GD�RVREQR�SR]RYH�VYH�JOD]EHQLNH��SMHYD H�L� ODQRYH�GLOHWDQWVNH�VHNFLMH�QD�YMHåEH��QDNRQ�
HJD�UDG�L�UH]XOWDWL�NUH X�X]OD]QRP�OLQLMRP��1DNRQ�SHW�L�SRO�JRGLQD�SURYHGHQLK�X�6OXQMX�
NDSHOQLN�-XUH�3HLWHO�QDSXãWD�GUXãWYR�MHU�PX�QLMH�ELOD�RVLJXUDQD�HJ]LVWHQFLMD� L�YUD D�VH�X�
2WR DF� ]ERJ� SRVOD�� 7DGD� SRQRYQR� QDVWXSD� UD]GREOMH� VWDJQDFLMH�� D� NDNR� X� UD]GREOMX� RG�
������GR�������QH�UDGL�QL�'9'��RUNHVWDU�MH�SRWSXQR�]DPUR��
� ,]YDQUHGQRP� VNXSãWLQRP� ������ JRGLQH� SRNUH H� VH� UDG� GUXãWYD�� SD� REQRYD� UDGD�
RUNHVWUD�L�NXOWXUQRJ�UDGD�X�GUXãWYX�SRQRYQR�XOD]L�X�SODQRYH�'9'�D��1HUDG�RUNHVWUD�RG�
������JRGLQH� LPDR�MH�]D�SRVOMHGLFX�VPDQMHQMH�EURMD� ODQRYD�QD�VHGDP�WH�JXELWDN�QHNLK�
LQVWUXPHQDWD��1DNRQ� VUH LYDQMD� SR HWQRJ� VWDQMD� RVQLYD� VH�2GERU� NRML� ]DSR LQMH� UDGRP�
������JRGLQH�� VD�]DGD RP�GD�SRVHEQR�SUDWL� UDG�RUNHVWUD�� L�QDVWRML�GD�VH�RSHW�QH�GRJRGL�
]DVWRM��3UHGVMHGQLN�RGERUD�MH�9ODGR�3LQWDU�VD�VYHX LOLãWD��VWUX QL�YRGLWHOM� MH�SURI��,YDQ�
%RåL HYL ��D�NDSHOQLN�'DQH�%RåL HYL ��XJOHGQL�RILFLU�GUXãWYD��DOL�JOD]EHQR�QHVWUX DQ��QR�
]D� REQRYX� MH� SRWUHEQD� GLVFLSOLQD�� NRMX� MH� RQ� L� XYHR�� 2G� ãLURNRJ� EURMD� SRWHQFLMDOQLK�
JOD]EHQLND�RGDEUDQR�MH����NDQGLGDWD��ãWR�VD�VHGDP�VWDULK� ODQRYD��SHW�RGUDVOLK�L����PODGD�
ODQD�RG����GR����JRGLQD�� LQL�SR HWQL�SRWHQFLMDO��5DG�RUNHVWUD�]DSR LQMH�������JRGLQH�L�
YH �������QD�VPRWUL�OLPHQLK�RUNHVWDUD�X�.DUORYFX�RUNHVWDU�SRVWLåH�YHOLNL�XVSMHK��

2UNHVWDU�X�-HOYLNX�������JRGLQH�
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� 1DNRQ�QL]D�JRGLQD��RG��������X�6OXQMX�L�RNROLFL�RSHW�V�XVSMHKRP�QDVWXSD�RUNHVWDU�
'9'�D� 6OXQM�� 1D LQ� UDGD� NRML� MH� QDPHWQXR� 8SUDYQL� RGERU� GUXãWYD� �� SURIHVRU� ,YDQ�
%RåL HYL �]D�VWUXNX��D�'DQH�%RåL HYL �]D�RUJDQL]DFLMX��X]�SRPR � WDMQLND� ,YLFH�'HOD D��
GRQLR�MH�UH]XOWDW��1R��NDGD�QHPD�WHKQL NLK�SUREOHPD��QDVWXSDMX�ILQDQFLMVNL��8�UD]GREOMX�
������GR�������RUNHVWDU�QDSXãWD�SURIHVRU�%RåL HYL ��SD�VH�SRQRYQR�QDãDR�EH]�VWUX QRJ�
YRGVWYD�L�SRQRYQR�UDG�SRVXVWDMH��D�JUDGVNH�YODVWL�QH�SRND]XMX�QLNDNDY�LQWHUHV���
� 'ROD]L�JRGLQD��������SUHNUHWQLFD�X�UDGX�RUNHVWUD�L�NXOWXUQR�GUXãWYHQRJ�UDGD��7R�MH�
JRGLQD� SURVODYH� ���� JRGLãQMLFH� GUXãWYD�� NDGD� L]� 2WR FD� GROD]L� FLMHOL� RUNHVWDU� '9'�D�
2WR DF�SRG�YRGVWYRP�NDSHOQLND�0LUND�.UPHFD��8]� ODQRYH�RUNHVWUD�L]�2WR FD�NDSHOQLN�
0LUNR� .UPHF� XNOMX XMH� SUHRVWDOH� ODQRYH� '9'�D� 6OXQM� WH� V� XNXSQR� ��� JOD]EHQLND� L�
VXGMHORYDQMHP�.8'�D�&YLWRYL �L�.8'�D�5DNRYLFD�SRVWLåH�YHOLNL�XVSMHK��GHPRQVWULUDMX L�
YUKXQVNX�RUJDQL]DFLMX��
� 7DGD� VH� RUNHVWUX� '9'�D� 6OXQM� GRJD D� QHãWR� GXJR� R HNLYDQR�� 2UNHVWDU� L� XRS H�
NXOWXUQR�]DEDYQL�åLYRW�SUHX]LPD�LVNXVQL�NDSHOQLN��VSRPHQXWL�0LUNR�.UPHF��NRML�RG�WDGD�
�������JRGLQH��YRGL�L�RUNHVWDU�L]�2WR FD�L�RUNHVWDU�L]�6OXQMD��7DGD�SR LQMH�HUD�XVSRQD�X�
UDGX�RUNHVWUD��

� ������JRGLQH�X ODQMXMH�VH�GRVWD�PODGLK�OMXGL�L�SRMD DYD�VH�LQWHQ]LWHW�UDGD�RUNHVWUD�
� ������ JRGLQH� SR LQMX� PQRJREURMQL� QDVWXSL� �� .X D� FYLMH D�� 9HOHVDMDP�� 'DQ�

RS LQH� 6OXQM�� &HWLQJUDG�� LVSUD DM� ãWDIHWH�� VSRPHQ�SOR D� UHYROXFLRQDUX� 3HWUX�
äDOFX� X� *QRMQLFDPD�� QDVWXS� QD� 3OLWYL NLP� MH]HULPD� ]DMHGQR� V� RUNHVWURP� L]�
2WR FD�� 3UYL� VYLEDQM� X� .ODGXãL���� %XGX L� GD� VH� GREDU� GLR� QDVWXSD� QDSOD XMH��
RUNHVWDU�]DUD XMH�YLãH�QHJR�ãWR�GRELYD�SR�6$6�X�]D� WH�VYUKH�� WH� WDNR�SRSUDYOMD�
ILQDQFLMVNX�VLWXDFLMX�GUXãWYD�

ODQRYL�RUNHVWUD�������JRGLQH�
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� ������JRGLQH�NDSHOQLN�SULPD�3LVPHQR�SUL]QDQMH�]D�UDG�QD�NXOWXUQR�]DEDYQRP�
SROMX�'9'�D�

� ������ JRGLQH� RUNHVWDU� V� XVSMHKRP� QDVWXSD� QD� VPRWUL� SXKD NLK� RUNHVWDUD� X�
-DVWUHEDUVNRP�

� ������JRGLQH�VOLMHGH�QDVWXSL�QD�SURVODYL�����JRGLãQMLFH�X�&ULNYHQLFL�������JRGLã�
QMLFH�X�9DUDåGLQX�WH�QDVWXSL�SR�FLMHORM�+UYDWVNRM�

� ������JRGLQH�RUNHVWDU�QDVWXSD�QD�,,,��VXVUHWX�YDWURJDVQLK�RUNHVWDUD�X�'XJD�5HVL�L�
�����JRGLãQMLFL�,'9'�D�3DPX QH�LQGXVWULMH�'XJD�5HVD�

� ������JRGLQH�NDSHOQLN�RUNHVWUD�MH�REROLR��DOL�VH�LSDN�MRã�RGUåDYDMX�QHNH�JOD]EHQH�
REDYH]H�� RWYDUDQMH�SRJRQD�ª3UHEROG©��'DQ�RS LQH�� ,9�� VXVUHW� OLPHQLK�JOD]EL�X�
9HOLNRM� *RULFL�� QDNRQ� HJD� NDSHOQLN� WUDåL� UDVNLG� XJRYRUD� ]ERJ� QHPRJX QRVWL�
SXWRYDQMD�L�UDGD�QD�GYD�PMHVWD��6LWXDFLMD�SRVWDMH�QH]GUDYD��GLR�GUXãWYD�VH�RVLSD��D�
SRNXãDML� VD� VLQRP�0DULQNRP�.UPHFRP�� D� NDVQLMH� � ,YDQRP�0DWDQL HP�� QH�
XVSLMHYDMX��MHU�UDG�]DPLUH�L�]ERJ�SROLWL NH�VLWXDFLMH�

� ������JRGLQH�GROD]L�GR�SUHVWDQND�UDGD�RUNHVWUD�

.ROLNR� MH� 0LUNR� .UPHF� ]DVOXåDQ� ]D� UDG� QD� UD]YRMX� '9'�D� 6OXQM� JRYRUL� L�
LQMHQLFD�GD�JD�GUXãWYR�SURJODãDYD�SR DVQLP� ODQRP��GUXJLP�SR DVQLP� ODQRP�X�
VYRMRM�����JRGLãQMRM�SRYLMHVWL��

� =DYUãDYDMX L�RYDM�GLR�6SRPHQLFH�XR L�����JRGLQD�UDGD�'9'�D�6OXQM�YLGOMLYD�VX�
HWLUL�UD]GREOMD�QDVWDOD�SRGMHORP�NRMX�VX�VWYRULOL�UDWRYL��

� UD]GREOMH�SULMH�,��VYMHWVNRJ�UDWD��UD]GREOMH�$XVWUR�8JDUVNH�
� UD]GREOMH�L]PH X�GYD�VYMHWVND�UDWD��UD]GREOMH�.UDOMHYLQH�-XJRVODYLMH�

1DVWXS�RUNHVWUD�'9'�D�6OXQM�QD�,,��QDWMHFDQMX�SXKD NLK�RUNHVWDUD�X�9DUDåGLQX�������
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� UD]GREOMH� L]PH X�,,��VYMHWVNRJ�L�'RPRYLQVNRJ�UDWD��UD]GREOMH�VRFLMDOLVWL NH�
-XJRVODYLMH�

� 5D]GREOMH� SRVOLMH� 'RPRYLQVNRJ� UDWD� NRMH� XSUDYR� åLYLPR�� UD]GREOMH�
VORERGQH�+UYDWVNH��

� 9RGLWL�'9'�6OXQM�NUR]�SUYD�WUL�QHQDURGQD�UD]GREOMD�L]LVNLYDOR�MH�RG�YDWURJDVDFD�L�
QMLKRYD�YRGVWYD�YHOLNH�åUWYH�QD�REDYOMDQMX�QMLKRYD�KXPDQLWDUQRJ�UDGD��DOL�L�QD�R XYDQMX�
'9'�D�]D�GDQDãQMH�JHQHUDFLMH��=DWR�QD�VWUDQLFDPD�RYH�6SRPHQLFH��

8�6320(1�
QD�VYH� LQMHQR�]D�YDWURJDVWYR�L�GRPRYLQX�+UYDWVNX�VWRWLQDPD�VOXQMVNLK�

YDWURJDVDFD�L�JUD DQD�6OXQMD�L�QMLKRYLP�YRGVWYLPD�

QHND�MH�YMH LWD�VODYD�L�KYDOD��
9DWURJDVFL�'9'�D�6OXQM�VORERGQH�+UYDWVNH�

-RVLS�0DUãL � 6WMHSDQ�3LQWDUL � 5XGROI�.RYD HYL

=YRQLPLU�+ROMHYDF� 1LNROD�+D]OHU� ,YLFD�'HOD
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��� 5D]GREOMH�VORERGQH�+UYDWVNH�

� 3UYD� JRGLãQMD� VNXSãWLQD� QDNRQ� QDSXãWDQMD� 6OXQMD� ���� VWXGHQRJ� ������ JRGLQH�
RGUåDQD� MH� ��� VUSQMD� ������ X� SURVWRUX� '9'�D� .DUORYDF� �GDQDV� 9DWURJDVQL� PX]HM�
NDUORYD NRJ� YDWURJDVWYD��� 6NXSãWLQD� MH� RGUåDQD� ]D� UD]GREOMH� RG� SRVOMHGQMH� VNXSãWLQH�
RGUåDQH� ���� RåXMND� ������ GR� ���� OLSQMD� ������ JRGLQH�� V� RVQRYQLP� ]DGDWNRP� LQYHQWXUH�
GRJD DMD�L�GRJRYRUD�R�GDOMQMHP�UDGX��

� %XGX L�GD�MH�EURM� ODQRYD�QD�VNXSãWLQL�]QDWQR�PDQML�RG�VWYDUQRJ�EURMD��D�MRã�VH�]D�
PQRJH� ODQRYH�QH�]QD�JGMH�VX��GHILQLUDQR�MH�EURMQR�VWDQMH�RWSULMH�VNXSãWLQH�������JRGLQH��
D�RQR�MH�����DNWLYQLK�����SUL XYQLK��MHGDQ�SR DVQL��0LUNR�.UPHF������ ODQRYD�PODGHåL�L�
ãHVQDHVWHUR�åHQVNH�L�PXãNH�GMHFH��RGQRVQR����� ODQRYD��=D�YH LQX� ODQRYD�VH�YMHUXMH�
GD�VX�VH�L]YXNOL�L]�REUX D��RVLP�SRJLQXORJ�'UDJDQD�0RGUXãDQD��3DSH���]DUREOMHQLK�
'DQH�%XUL D��6ODYND�)ODQMND��-XUH�-XUDãLQD�L�0LODQD�2EDMGLQD�WH�RQLK�NRML�VX�RVWDOL�V�
QHSULMDWHOMHP��0LODQ� 3RSRYL �� %RMDQ� (JL �� 'HMDQ� 6DYL �� 6LPR� .UQL �� 6LQLãD� %HONRYL ��
'UDJDQ�%XODWRYL �L�GUXJL��
� 2GPDK�SR HWNRP�DJUHVLMH�QD�5HSXEOLNX�+UYDWVNX�RG� -1$� L� HWQLND�������JRGLQH�
VOXQMVNL�YDWURJDVFL�X�GYD�VPMHUD�VWXSDMX�X�REUDQX��QD�SUYLP�OLQLMDPD�IURQWH�L�YDWURJDVQRP�
GMHODWQRã X��RG�NUYDYRJ�8VNUVD�QD�3OLWYLFDPD�GR�JDãHQMD�YDWUH��D�QDUR LWR�SULMHYR]D�YRGH�
JUD DQLPD�� MHU� YRGRYRG� QH� UDGL� ]ERJ� SUHNLGD� GLVWULEXFLMH� HOHNWUL QH� HQHUJLMH�� 3RWNUDM�
������ JRGLQH� XYRGL� VH� GDQRQR QR� GHåXUDQMH� L� SULMHYR]� YRGH� GR� SRWSXQRJ� RGODVND� L]�
6OXQMD�� 8� DNFLML� SULMHYR]D� YRGH� LVWDNQXOL� VX� VH�� =ODWNR� 0R DQ�� -DQNR� äDODF�� -RVLS�
1HUDOL ��,YDQ�7ROM��0LODQ�2EDMGLQ��-RVLS�âWHIDQDF�L�PQRJL�GUXJL��D�X�GHåXUDQMX�WDNR HU�
PQRJL��SUHGYR HQL�,YDQRP�*UD DQRP��]DGXåHQLP�]D�GHåXUVWYR��3RVOMHGQMX�VPMHQX�NRMD�
MH� WR� UDGLOD�SRG�JUDQDWDPD�SRUHG�GRPD�X�VNORQLãWX�NRG�NX H�$QWH�%RåL HYL D� LQLOL� VX�
0LODQ�*UD DQ��%REDQ���0LODQ�*UD DQ��âDEDQ���3HUR�*UD DQ�L�0LODQ�2EDMGLQ��&LMHOR�
YULMHPH� GLR� ODQRYD� YR]LOLPD� '9'�D� �NRPEL�EXV�� /DGD� NDUDYDQ� L� :DUWEXUJ�� L]YOD H�
JUD DQH�X�MHGLQRP�PRJX HP�SUDYFX��X�%RVQX�L�+HUFHJRYLQX��2SUHPX�L�YR]LOD�SUL�SDGX�
6OXQMD�QLMH�ELOR�PRJX H� L]YX L�SD� VX�X� UXNDPD� HWQLND�RVWDOL�� VLWQD�RSUHPD�X� VNORQLãWX�
NRG� $QWH� %RåL HYL D�� DGPLQLVWUDFLMD� L� DUKLYD� X� GRPX�� JOD]EHQL� LQVWUXPHQWL� QD� WDYDQX�
GRPD�� VHUYLV� DSDUDWD�X�GRPX��YR]LOD�)$3�������)$3������SRUHG�GRPD��/DGD�NDUDYDQ��
:DUWEXUJ�L�5RVHQEDXHU�X�5DVWRNDPD�WH�NRPEL�EXV�X�*QRMQLFDPD�X�NYDUX��

6NXSãWLQD�'9'�D�6OXQM�
X�.DUORYFX����VUSQMD�������JRGLQH�
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� 'RODVNRP� X� .DUORYDF� GLR� 8SUDYQRJ� RGERUD� �-RåLFD�0RGUXãDQ�� -RVLS� 1HUDOL � L�
0LMR� 0R LODF�� VD]LYD� VDVWDQDN� 2GERUD� ]D� ��� WUDYQMD� ������ JRGLQH�� JGMH� V� RVWDOLP�
ODQRYLPD�QDNRQ�UDVSUDYH�L�XSR]QDYDQMD�V�SR]QDWLP�GRJD DMLPD�GRQRVL�GYD�]DNOMX ND��
�� 3RNUHQXWL�QDEDYX�RSUHPH�L�YR]LOD�]D�UDG�GUXãWYD�WH�SULSUHPLWL�RUJDQL]DFLMX�

SRYUDWND� �NRRUGLQDWRUL� WLK� DNWLYQRVWL� VX� -RåLFD� 0RGUXãDQ�� -RVLS� 1HUDOL � L�
0LURVODY�3RåHJD��

�� 'DOMQMH� LVWUDåLYDQMH� R� SUHRVWDOLP� ODQRYLPD�� JGMH� MH� NRRUGLQDWRU� ]D�=DJUHE�
0LURVODY� 3RåHJD�� ]D� .DUORYDF� 9LQNR�0XML �� D� ]D� ERMLãQLFX�� +9� L� 6OXQMVNX�
ERMQX�-RåLFD�0RGUXãDQ�L�-RVLS�1HUDOL �

� 6NXSãWLQD� MH� LQIRUPLUDQD� R� DNFLML� 0LURVODYD� 3RåHJH� L� -RåLFH�0RGUXãDQD�� NRML� VX�
XVSMHOL� SUHNR�RUJDQL]DFLMH�ª+(/3©�GRELWL� YDWURJDVQR�YR]LOR� Ä2SHO�%OLW]³�� VPMHãWHQR�X�
=DJUHEX��6NXSãWLQD�GRQRVL�SULMHGORJ� VXUDGQMH� V�+9=�RP��9=�RP�.DUORYD NH�åXSDQLMH��
'9'�LPD�SULMDWHOMLPD�V�PROERP�]D�SRPR ��GRQRVL�SODQ�UDGD�L�QRYL�6WDWXW��X ODQMXMH�VH�X�
9=�NDUORYD NH�åXSDQLMH�L�+9=�WH�ELUD�MHGQRJ�GHOHJDWD�X�WLMHOD�9=.ä�D��%XGX L�GD�VX�]D�
SURVODYX������ JRGLãQMLFH� ]DNOMX LOL� GD� VH�RGJRGL� ]D�EROMD�YUHPHQD�� QD� LQLFLMDWLYX�JRVWD��
SUHGVMHGQLND�+9=�D�JRVSRGLQD�7HRGRUD�)ULFNRJ�� LSDN�VH�SUHGODåH�VNURPQL�SURJUDP�
SURVODYH�SULODJR HQ� WUHQXWD QRP�YUHPHQX��1D� VNXSãWLQL� MH�SRQRYQR�SULPOMHQ�X�GUXãWYR�
1LNROD�+D]OHU��

3URVODYD������JRGLãQMLFH�'9'�D�6OXQM�

� 1D�RVQRYL� ]DNOMX ND� VNXSãWLQH�RG���� VUSQMD�������JRGLQH��2UJDQL]DFLMVNL�RGERU� MH�
RUJDQL]LUDR� VNURPQR� RELOMHåDYDQMH� SURVODYH� ���� OLSQMD� ������ JRGLQH� X� SURVWRULMDPD�
QHNDGDãQMH� YRMDUQH� ª5REHUW� 'RPDQL©� X� .DUORYFX�� 6YH DQRVW� MH� ]DSR HOD� QDVWXSRP�
OLPHQH�JOD]EH�'9'�D�2WR DF�X�L]EMHJOL NRP�QDVHOMX�QD�*D]L��JGMH�MH�ELOR�PQRJR�JUD DQD�
6OXQMD�� 1DVWDYDN� VYH DQRVWL� VOLMHGL� X� YRMDUQL� VYH DQLP� SRVWURMDYDQMHP� '9'�D� 6OXQM� L�

6YH DQR�SRVWURMDYDQMH�
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SULMDYNRP�SUHGVMHGQLNX�+9=�D�7HRGRUX�)ULFNRP�RG�]DSRYMHGQLND�-RVLSD�1HUDOL D��
-RVLS� 1HUDOL � SUHX]LPD� QRYX� ]DVWDYX� '9'�D� 6OXQM� RG� JUDGRQD HOQLND� JRVSRGLQD�
9ODGLPLUD� .DWL D� L� SUHGDMH� MX� QRYRP� ]DVWDYQL DUX� 'DQL� 0RGUXãDQX�� D� ]DVWDYX�
EODJRVOLYOMD�åXSQLN�0LOH�3HFL ��

6OLMHGL� VYH DQD� VMHGQLFD�� NRMRM� VX� SULVXVWYRYDOL�� RVLP� SUHGVMHGQLND� +9=�D� L� JUDGR�
QD HOQLND�6OXQMD��JODYQL�YDWURJDVQL�]DSRYMHGQLN�5+��SUHGVWDYQLFL�GUXãWYHQR�SROLWL NLK��

2UNHVWDU�'9'�D�2WR DF�

6YH DQD�VMHGQLFD�
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RUJDQL]DFLMD�RG�.DUORYFD�GR�2WR FD�WH�SUHGVWDYQLFL�9=.ä�D�L�SULMDWHOMVNLK�'9'�D��
� 5HIHUDW� R� UDGX� GUXãWYD� SRGQRVL� -RåLFD� 0RGUXãDQ�� QDNRQ� HJD� VOLMHGH� SR]GUDYQL�
JRYRUL� JRVWLMX� L� XUX LYDQMH� SRVHEQLK� SUL]QDQMD� JRVWLPD� RG� SUHGVMHGQLND� GUXãWYD��
ODQRYLPD� GUXãWYD� WRP� MH� SULJRGRP� XUX HQR� ��� SLVPHQLK� SUL]QDQMD� +9=�D�� ���

EURQ DQLK� RGOL MD�� ��� VUHEUQLK� RGOL MD�� D� RG� +9=�D�� L]� UXNX� JRVSRGLQD� 7HRGRUD�
)ULFNRJ� ]ODWQH� PHGDOMH� VX� SULPLOL� -RåLFD�0RGUXãDQ�� ,YDQ� *UD DQ��0LMR�0R LODF��
-RVLS�1HUDOL �L�-DQNR�äDODF��GRN�VX�]ODWQH�SODPHQLFH�SULPLOL�)UDQMR�+ROMHYDF��-XUH�
-XUDãLQ��-RVLS�âWHIDQDF��'DQH�0RGUXãDQ�L�9LQNR�0XML ��

3RPR �X�RUJDQL]DFLML�WH�SURVODYH�SUXåLOD�VX����GRQDWRUD��SUHGVWDYQLND�JRVSRGDUVWYD�
.DUORYFD�L�.DUORYD NH�åXSDQLMH��
� *RGLãQMD�VNXSãWLQD�]D�������RGUåDQD�MH�����VYLEQMD�������JRGLQH�L�ELOD�MH�LQIRUPD�
WLYQRJ� NDUDNWHUD� �� XSR]QDYDQMH� ODQVWYD� V� X LQMHQLP�� 'UXãWYR� MH� ]DYUãLOR� REUD XQ�
SURVODYH������JRGLãQMLFH�WH�V�YLãNRP�VUHGVWDYD�RWYDUD�åLUR�UD XQ�QD�NRML�VH�SRODåX�L�VYD�
RVWDOD� GUXãWYX� GRQLUDQD� VUHGVWYD�� =DMHGQR� V� PODGLPD� L]� '9'�D� 2WR DF� ãDOMH� VH� QD�
OMHWRYDQMH�X�1RYL� L�PODGHå�'9'�D�6OXQM��6LWQD�RSUHPD�XVNODGLãWHQD�MH�X�]JUDGL�X�NRMRM�
VWDQXMH� ]DSRYMHGQLN� -RVLS� 1HUDOL �� D� YR]LOD� Ä2SHO� %OLW]³� L� Ä6WH\HU³� LVSUDYQD� VX� L�
SRKUDQMHQD� X� YRMDUQL� 6NUDGQLN� NRG� ���� 'RPREUDQVNH� SXNRYQLMH�� 'UXãWYR� SULVXVWYXMH�
VNXSãWLQDPD�'9'�D� UQRPHOM��2WR DF��6HQM��'XJD�5HVD��2JXOLQ�L�QL]�GUXJLK�SULMDWHOMVNLK�
'9'�D��3UYL� QRYL� ODQRYL� VX�0DWH�%RåL HYL ��äHOMNR�%HJRYL �� -HOHQD�1HUDOL � L�.DWH�
0RGUXãDQ��D�]DVOXåQL� ODQRYL�'9'�D�VX�GRELOL�6SRPHQLFH�'RPRYLQVNRJ�UDWD��

*RGLQD� ������ QDSRNRQ� MH� JRGLQD�
SRYUDWND� X� 6OXQM�� 3UYL� GLR� JRGLQH� MH�
RELOMHåHQ�UDGRP�X�SURJRQVWYX��D�GUXJL�X�
RVORER HQRP� 6OXQMX� QDNRQ� DNFLMH�
Ä2OXMD³�� &LMHOL� SURWHNOL� SHULRG� UDG�
GUXãWYD� RGYLMDR� VH� LVNOMX LYR� X� UDGX�
8SUDYQRJ� RGERUD�� D� UDVSUDYOMDOR� VH� R�
WHNX LP� SLWDQMLPD�� RG� NRMLK� YULMHGL�
VSRPHQXWL�SULNXSOMDQMH�]DRVWDOH�RSUHPH��
WUDåHQMH� RSUHPH� SR� WHUHQX�� SRSUDYDN�
YR]LOD�� SXPSDQMH� L� Lã HQMH� EXQDUD��
GRYR]� LVWH� YRGH�� SUDQMH� XOLFD�� Lã HQMH�
NDQDOL]DFLMH��SRSUDYDN�PRVWD�QD�.RUDQL��
Lã HQMH�RNROLãD�GRPD�L�QMHJRY�SRSUDYDN�
WH�JDãHQMH�SRåDUD��8�WRP�UD]GREOMX�������
ELOR� MH�RNR����SRåDUD�� ãWR�QD�REMHNWLPD��
ãWR�QD�RWYRUHQRP��9H L�SRåDU�GRJRGLR�VH�
X� 6OXQMX� X� DNFLML� Ä2OXMD³� �� GRODVNRP� X�
VDP� JUDG� L]ELR� MH� SRåDU� X� XOLFL� .UDOMD�
=YRQLPLUD� QD� VWDPEHQRM� ]JUDGL� JGMH� VX�
YDWURJDVFL� '9'�D� X]� SRPR � -93�D�
.DUORYDF�XVSMHOL�XJDVLWL�SRåDU�L�VSULMH LWL�
QMHJRYR�SURãLUHQMH�QD�GUXJH�]JUDGH��-RVLS�1HUDOL �SRVWDYOMD�KUYDWVNX�]DVWDYX�QD�

YDWURJDVQL�GRP�����NRORYR]D�������
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3UYL�VDVWDQDN�8SUDYQRJ�RGERUD�X�6OXQMX�����NRORYR]D�������

&LVWHUQD�)$3������SURQD HQD�MH�QDNRQ�DNFLMH�Ä2OXMD³�X�3ODãNRP�
�UDGL�MRã�L�GDQDV��
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� 7LMHNRP�������JRGLQH�UDG�VH�RGYLMD�X�RWHåDQLP�XYMHWLPD��8SUDYQL�RGERU�UDVSUDYOMD�
R� ELWQLP� SLWDQMLPD�� SRNXãDYD� VH� REQRYLWL� OLPHQD� JOD]ED� VD� VWDULP� ODQRYLPD� L�
X ODQMHQMHP� PODGLK�� %XGX L� GD� VH� GUXãWYR� QLMH� QDWMHFDOR� RG� ������ JRGLQH�� QXåQR� MH�
REQRYLWL�L�WX�GMHODWQRVW��ãWR�NDR�]DGXåHQMH�QD�VHEH�SUHX]LPD�]DSRYMHGQLN��

8�WRM�JRGLQL�GUXãWYR�MH�LQWHUYHQLUDOR�QD����SRåDUD��GYD�QD�RWYRUHQRP�SURVWRUX��SHW�
QD�VWDPEHQLP�]JUDGDPD��WUL�QD�JRVSRGDUVNLP�REMHNWLPD�L�WUL�WHKQL NH�LQWHUYHQFLMH��
VD���� ODQRYD�L����SRåDUQLK�VDWL��3RåDUL�VH�JDVH�SR�FLMHORM�RS LQL��MHU�'9'�L�5DNRYLFD��
&HWLQJUDG�� 6PROMDQDF� L� 'UHåQLN� QH� UDGH�� 'UXãWYR� MH� RG� SRYUDWND� X� 6OXQM� LVSXPSDOR��
R LVWLOR� L� QDSXQLOR� VYMHåRP� YRGRP� ���� EXQDU� L� SUHYH]OR� ����� PLOLMXQD� OLWDUD� YRGH��
YH LQRP� V� GYD� SURIHVLRQDOQR� ]DSRVOHQD� GMHODWQLND� �0R DQ� L� 1HUDOL �� WH� V� MHGQLP�
]DSRVOHQLP�QD�XJRYRU��0LOHQNRP�%DUD HP��

2VLP�GRVWD�VWDUH�RS�
UHPH��GUXãWYR�UDVSRODåH�V�
HWLUL� YR]LOD�� FLVWHUQD�
)$3������ RG� ����� OLWDUD��
WHKQL NR� YR]LOR� Ä2SHO�
%OLW]³� VD� ����� OLWDUD� L�
Ä6WH\HU³�� QDYDOQR� YR]LOR�
X� SUHXUH HQMX�� WH� YR]LOR�
Ä'HQQLV³� GRQLUDQR� L]�
RSHUDFLMH�)ORULMDQ��
� %XGX L� GD� MH� RG�
SRVOMHGQMLK� L]ERUD� SURãOR�
GRVWD�YUHPHQD��RGOX HQR�MH�
GD� VH� ,]ERUQD� VNXSãWLQD�

*RGLãQMD�VNXSãWLQD�����OLSQMD�������

3URVODYD�6Y��)ORULMDQD�������JRGLQH�
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RGUåL�QHãWR�SULMH�L�GD�VH�XWYUGL�EURMQR�VWDQMH�X]�QRYRSULPOMHQH�POD H�OMXGH�NRMLK�MH�LQD H�
SUHPDOR��6NXSãWLQD�MH�RGUåDQD�����SURVLQFD�������JRGLQH�L�XWYU HQR�MH�EURMQR�VWDQMH�
ODQVWYD�RG�XNXSQR����� ODQRYD�����DNWLYQL�����SUL XYQLK��MHGDQ�SR DVQL� ODQ��RVDP�
ODQRYD�PODGHåL�L���� ODQRYD�SRGPODWND���3URYHGHQL�VX�L]ERUL��D�L]DEUDQL�VX��
� �����-RåLFD�0RGUXãDQ� � SUHGVMHGQLN�
� �����-RVLS�1HUDOL � � � ]DSRYMHGQLN�
� �����,YDQ�7ROM� � � � WDMQLN�
� �����=ODWNR�0R DQ� � � ODQ�
� �����9HOMNR�âWLPDF� � � ODQ�
� �����0LMR�0R LODF� � � ODQ�
� �����1LNROD�3RåHJD� � � ODQ�
� �����+UYRMH�2EDMGLQ� � � ODQ�
� �����7RPLVODY�3DXOL ODQ�
� ����7RPLVODY�%RåL HYL ODQ�
� ����)UDQMR�+ROMHYDF�� � ODQ��
8�1DG]RUQL�RGERU�L]DEUDQL�VX��

�����0LMR�3RåHJD� � � SUHGVMHGQLN�
�����-XULFD�/DOL ODQ�
�����,YDQ�0DJGL ODQ��

D�]D�GHOHJDWD�X�9=.ä�X�L]DEUDQ�MH�0LMR�0R LODF��NDVQLMH�GHOHJDW�L�X�+9=�X��
*RGLQH ������'9'�REDYOMD�WHNX H�]DGDWNH��8SUDYQL�RGERU�UD]PDWUD�VYDNRGQHYQX�

SUREOHPDWLNX��D�SUREOHPL�NDR�ãWR�VX�QDWMHFDQMD��JOD]ED�L�REXND� ODQRYD�QLVX�ULMHãHQL�]ERJ�
SRPDQMNDQMD�ILQDQFLMVNLK�VUHGVWDYD��
� 2SHUDWLYQR�� GUX�
ãWYR� UDGL� QD� SRSUDYNX�
9DWURJDVQRJ� GRPD�� WH�
L� GDOMH� QD� Lã HQMX�
SUHRVWDOLK� EXQDUD� L�
GRYR]X� YRGH� JUD D�
QLPD�� 8� WRNX� JRGLQH�
GUXãWYR� MH� LQWHUYHQL�
UDOR� X� L]QLPQR�
YHOLNRP� EURMX� SRåDUD�
�SHW� X� SURPHWX�� WUL� QD�
YR]LOLPD�� GYD� QD� WHK�
QL NLP� GLMHORYLPD� RE�
MHNDWD�� SHW� X� JRVSR�
GDUVWYX�� ãHVW� QD� VWDP�
EHQLP� MHGLQLFDPD�� ���
QD� RWYRUHQLP� SURVWR�
ULPD�� WUL� QD� SRVORYQLP�
REMHNWLPD�� WH� MHGDQ�QD�GLPQMDNX�L� MH� L]�NDWHJRULMH�RVWDOL�SRåDUL��ãWR�MH�XNXSQR����SRåDU��
%URMND� MH� YHOLND� L� ]ERJ� GMHORYDQMD� QD� RVWDOLP� RS LQDPD� VOXQMVNRJ� SRGUX MD�� SD� L� QD�
3OLWYL NLP�MH]HULPD��GDNOH�L]YDQ�6OXQMD���

3URVODYD�6Y��)ORULMDQD�������JRGLQH�
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� 6NXSãWLQD�GUXãWYD�RGUåDQD�MH�����SURVLQFD�������JRGLQH�X]�VD]QDQMH�GD�EURM� ODQRYD�
RSDGD��XPMHVWR�GD�UDVWH��QD�ãWR�XWMH H�EROQD�LVWLQD�GD�VH�PQRJL�6OXQMDQL�QH�YUD DMX�NX L�
MHU�VX�]D�YULMHPH�L]EMHJOLãWYD�QDãOL�SRVDR�L�RVWDOL�åLYMHWL�L]YDQ�6OXQMD��

-HGQD�RG�PQRJLK�]DKYDOQLFD�]D�SRPR �L�SRWSRUX�
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� *RGLQD� ������ SURWHNOD� MH� X� XREL DMHQRP� ULWPX�
REDY�OMDQMD� VYDNRGQHYQLK� ]DGDWDND�� 8� UDGQRP� GLMHOX�
GUXãWYR� MH� RGUåDYDOR� L� SRSUDYOMDOR� RSUHPX� L� YDWURJDVQL�
GRP��'UXãWYHQD�DNWLYQRVW�ELOD�MH�GRVWD�ERJDWD��2GUåDQD�MH�
NRPHPRUDFLMD� QD� ���� JRGLãQMLFX� ÄYDWURJDVQH� QHVUH H³� X�
5DVWRNDPD�� SRODJDQMHP� YLMHQDFD� QD� VSRPHQLN� åUWYDPD��
2ELOMHåHQD� MH� ����� JRGLãQMLFD� '9'�D� 2WR DF�� 1D�
VSRUWVNRP� GLMHOX� REDYOMHQH� VX� SULSUHPH� QDWMHFDWHOMVNLK�
HNLSD�]D�VOMHGH X�JRGLQX��RELOMHåHQL�VX�'DQ�YDWURJDVWYD�L�
EODJGDQ�6Y��)ORULMDQD��

8�UXMQX� MH�RGUåDQ�QDVWDYDN�VXVUHWD�SULMDWHOMVNLK�
'9'�D� 2WR DF�� 6HQM�� UQRPHOM� L� 'XJD� 5HVD� X� 'XJD�
5HVL�� 6XVUHWL� VX� SURWHNOL� X� QDWMHFDQMX� X� NXJODQMX��
VWUHOMDãWYX��SRYOD HQMX�NRQRSD�L�ãDKX�WH�WUDGLFLRQDOQRP�GUXåHQMX�YDWURJDVDFD��2VLP�
QDWMHFDWHOMLPD��'9'�6OXQM� MH�ELR�SULVXWDQ� L� V�SURPDWUD LPD��=D�1RYX�JRGLQX�RGUåDQ� MH�
NRQFHUW� SXKD NRJ� RUNHVWUD� '9'�D� 2WR DF� X]� VXGMHORYDQMH� YDWURJDVQLK� JOD]EHQLND�
ODQRYD�'9'�D� 6OXQM�� NDR� GREUD� YMHåED� X� REQRYL� UDGD� SXKD NRJ� RUNHVWUD�� .RQFHUW� MH�
RGUåDQ�X�PMHVQRM�FUNYL���
� �1DåDORVW��WH�JRGLQH�]DXYLMHN�VX�QDV�QDSXVWLOL�GYRMLFD�]DVOXåQLK� ODQRYD��SUHGVMHGQLN�
=YRQLPLU�+ROMHYDF�L�9DOH�âWHIDQDF��
� 7LMHNRP� ������ JRGLQH�
]DELOMHåHQR� MH� DN� ���� LQWHU�
YHQFLMD�����QD�REMHNWLPD�����
QD�RWYRUHQRP�SURVWRUX�����X�
SURPHWX�WH�ãHVW�RVWDOLK�LQWHU�
YHQFLMD� X� NRMLPD� MH� VXGMHOR�
YDOR� ���� YDWURJDVDFD�� ]D� ãWR�
VX� XWURãLOL� DN� ����� UDGQLK�
VDWL��7DNR�PQRJR�LQWHUYHQFLMD��
R�NRMLPD�EL�WUHEDOR�UDVSUDYLWL�L�
L]YDQ� '9'�D�� SRND]XMH� VYX�
R]ELOMQRVW� WUHQXWND�� L� ]D� JUD��
DQH� L� QMLKRYX� VLJXUQRVW�� DOL� L�

NDR� YHOLND� SUHSUHND� UD]YRMX�
JUDGD� L� VLJXUQRVWL� YDQMVNLK�
SURVWRUD�� 2EXND� ODQVWYD�
RGYLMD� VH� SR� WUDGLFLML�� WHRULMD�
]LPL�� D� SUDNVD� X� SUROMH H��
'RODVNRP� QRYRJ� DODWD��
KLGUDXOL NRJ� NRPSOHWD� ]D�
SURPHWQH� QH]JRGH�� GUXãWYR� MH�
WHPHOMLWR�REX LOR�RGUH HQL�EURM�
YDWURJDVDFD�� 2SHUDWLYD� L� GDOMH�
UDGL� QD� RGUåDYDQMX� L� SRSUDY�
FLPD� JGMH� QLMH� SRWUHEQR�

;,,��VXVUHWL�SXKD NLK�RUNHVWDUD�

3URVODYD�6Y��)ORULMDQD����VYLEQMD�������JRGLQH�

9MHåED�GUXãWYD�]D�WHKQL NH�LQWHUYHQFLMH�
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XODJDQMH�YH LK�VUHGVWDYD��3RSUDYFL�NURYLãWD��FHQWUDOQRJ�JULMDQMD�L�YDWURJDVQRJ�WRUQMD�LSDN�
PRUDMX�SUL HNDWL��
� 5DVSUDYOMD� VH� R� ILQDQFLMVNRM� VLWXDFLML� WH� R� FLMHQDPD� QDMPD� GYRUDQH� X� GRPX� L�
SULMHYR]X�YRGH��6SRUWVNL� VXVUHWL�SULMDWHOMVNLK�'9'�D� WH� VX�JRGLQH�XVSMHãQR�RGUåDQL�NRG�
'9'�D�2WR DF��

ODQVWYR� '9'�D� WUDGLFLRQDOQR� QDVWDYOMD� ]LPVNR� QDWMHFDQMH� X� NXJODQMX�� NDUWDQMX� L�
ãDKX�� 8� WRNX� JRGLQH� GUXãWYR� MH� LPDOR� SRVMHW� HQJOHVNLK� GRQDWRUD� YR]LOD� ª'HQQLV©� L�
YDWURJDVQH� GHOHJDFLMH� IUDQFXVNLK� YDWURJDVDFD�� =D� XVSMHãQR� XJDãHQ� SRåDU� DXWREXVD� X�
6OXãQLFL�SRGX]H H�ª3URPHW©�G�G��L]�0DNDUVNH�SRVODOR�QDP�MH�SLVPHQX�]DKYDOX�X]�SRQXGX�
SRPR L�� 'UXãWYR� MH� ]DKYDOLOR� ãXPDULMDPD� 6OXQM� L� 5DNRYLFD� QD� GRQLUDQLP� GUYLPD� ]D�
RJUMHY��=DKYDOH�VX�XSX HQH�L�V�JRGLãQMH�VNXSãWLQH�RGUåDQH�����RåXMND�������JRGLQH��L�WR�
VYLPD�NRML�VX�SRPDJDOL�UDG�GUXãWYD��D�SRVHEQR�3RJODYDUVWYX�JUDGD�6OXQMD��

3RåDU�DXWREXVD�X�6OXãQLFL�

3URVODYD�6Y��)ORULMDQD�������JRGLQH�
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� 8� WRNX� JRGLQH� ELOR� MH� XNXSQR� ���
LQWHUYHQFLMD��ãWR�MH�SDG�RG����SRVWR��D�YMHUXMH�
VH� GD� MH� WR� UH]XOWDW� SRMD DQH� SUHYHQWLYQH�
GMHODWQRVWL� WRNRP� FLMHOH� ������ JRGLQH�� 1D�
LQWHUYHQFLMDPD� MH� VXGMHORYDOR� ���� ODQRYD�
GUXãWYD��D�XWURãHQR�MH�����UDGQLK�VDWL��

1DãD�EXGX QRVW� =DKYDOD�VXVMHGD�

3RåDU�NX H�X�3RGPHOQLFL�
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� 2SLVLYDWL� UDG� '9'�D� X� �����
JRGLQL��D�QH�RSLVDWL�L�VSRPHQXWL�YDåQRVW�
WH� JRGLQH� X� OMXGVNRP� L� YDWURJDVQRP�
YLMHNX�ELR�EL�JULMHK��
� 7D� QDP� JRGLQD� NDR� REL QLP�
OMXGLPD�NDåH�GD�MH�]DYUãLOR�����VWROMH H��
VWROMH H� UDWRYD�� EROL� L� SDWQMH�� DOL� L�
VWROMH H�QDMYH HJ� OMXGVNRJ�QDSUHWND��7D�
QDP� JRGLQD� JRYRUL� L� R� YHOLNRP�
5LPVNRP� &DUVWYX�� RUJDQL]LUDQRP� X�
VYLP�åLYRWQLP�VLWXDFLMDPD�SD�L�R�SUYRP�
YDWURJDVWYX�NRMH�MH�SR LYDOR�QD�QDMYLãLP�
GRVH]LPD� WDGDãQMH� RUJDQL]LUDQRVWL� FDU�
VWYD�L�ULPVNH�YRMVNH��
� 2QD�QDP�WDNR HU�JRYRUL�GD�QDP�VH�
QDã� ]DãWLWQLN� 6Y�� )ORULMDQ� URGLR� X� WRM�
GUåDYL��D�VYRM�åLYRW�MH�]DYUãLR����VYLEQMD�
����� JRGLQH�� NRML� YDWURJDVFL� VODYH� NDR�
VYRM�'DQ�YDWURJDVWYD��
� 7D� JRGLQD� L� '9'�X� 6OXQM� GLMHOL�
GRVDGDãQML� UDG� QD� ���� JRGLQD� SULMH� L�
GDQDãQMH� åLYOMHQMH� GUXãWYD� SRVOLMH�
WLVX OMH D��

äHOH L�GD� LWDODF�RYH�6320(1,&(�VDP�
SURFLMHQL� PXNH� L� WHãNR H� YDWURJDVDFD�
SULMH� RYH� SRYLMHVQH� JRGLãQMLFH� WH� GD�
XVPMHUL� VYX� VYRMX� VWYDUDOD NX� VSRVRE�
QRVW� QD� RWNODQMDQMH� WLK� QHGRVWDWDND� L�
EROMLWDN� åLYRWD� YDWURJDVDFD�� REUD DPR�
VH�6Y��)ORULMDQX�]D�SRPR ���

� 8������� JRGLQL� ]ERJ� YH H� QHDNWLYQRVWL� EULVDQR� MH� L]� ODQVWYD� GRVWD� ODQRYD� WH� LK�
VWRJD�GUXãWYR�EURML����� ãWR� MH�GDOMQML�SDG��6YDNRGQHYQR�VH� UDGL�QD�RGUåDYDQMX�RSUHPH� L�
GRPD��DOL�MH�QD�GRPX�SRWUHEQD�YH D�UHNRQVWUXNFLMD�SURVWRUD�L�NURYLãWD��SD�MH�QXåQR�L]UDGLWL�
SURMHNW�L�RVLJXUDWL�]DWYDUDQMH�ILQDQFLMVNH�NRQVWUXNFLMH��
� 8� UDGQRP�SRVMHWX�'9'�X�ELOD� MH�GHOHJDFLMD�+9=�D��SUHGVMHGQLN�7HRGRU�)ULFNL��
QD HOQLN�äHOMNR�3RSRYL � L� WDMQLN�*DEULMHO� âSHKDU�� D� UD]JRYDUDOR� VH� R� SUREOHPLPD�X�
UDGX�QD�ãLUHP�SRGUX MX�L�SRWUHEQLP�PMHUDPD�]D�SREROMãDQMH��
� 6XVUHW�SULMDWHOMVNLK�'9'�D�RGUåDQ�MH�WH�JRGLQH�X�6HQMX��2GUåDQ�MH�L�YDWURJDVQL�WH DM�
]D�LVSLWDQH�YDWURJDVFH��NRML�MH�V�XVSMHKRP�]DYUãLOR����QDãLK� ODQRYD��

8�WRNX�JRGLQH�GUXãWYR�MH�LQWHUYHQLUDOR�����SXWD�VD����� ODQRYD�L������XWURãH��
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QLK�UDGQLK�VDWL��7R�MH�X�SRYLMHVWL�'9'�D�QDMYLãH� LQWHUYHQFLMD��SD�MH�]DNOMX DN�L]�SURãOH�
JRGLQH�R�VPDQMHQMX�LQWHUYHQFLMD�]ERJ�EROMHJ�SUHYHQWLYQRJ�UDGD�QHSRX]GDQ��

� ,QWHUYHQLUDOR�VH�����SXWD�QD�RWYRUHQRP�SURVWRUX�����SXWD�QD�JUD HYLQDPD��L]QLPQR�
PQRJR� X� SURPHWX�� DN� ��� SXW�� RVDP� SXWD� QD� RVWDOLP� LQWHUYHQFLMDPD� L� SUYL� SXW� MHGQD�
DNFLGHQWQD� LQWHUYHQFLMD�� $NFLGHQWQD� LQWHUYHQFLMD� VH� RGQRVL� QD� SUHYUWDQMH� FLVWHUQH� VD�
VXPSRUQRP� NLVHOLQRP� X� 6OXãQLFL� EOL]X� L]YRULãWD� ULMHNH� 6OXQM LFH�� ãWR� MH� XVSMHãQR�
REDYOMHQR��X]�SRKYDOH�]D�X LQMHQR��%XGX L�GD�VH�VYH�YLãH�LQFLGHQDWD�GRJD D�X�SURPHWX��
GUXãWYR�]D�WX�YUVWX�LQWHUYHQFLMD�ãNROXMH�VYH�YLãH�YDWURJDVDFD��2YH�JRGLQH�]ERJ�HNVWUHPQR�
YHOLNRJ� EURMD� LQWHUYHQFLMD�� HVWR� X]� SRPR � JUD DQD�� YRMVNH� L� SROLFLMH�� LPDOL� VPR� SXQX�
SRGUãNX�]DMHGQLFH�X�REDYOMDQMX�VYRMH�]DGD H��

7HKQL ND�LQWHUYHQFLMD��L]YOD HQMH�WHOHWD�L]�EXQDUD�

3URVODYD�6Y��)ORULMDQD�������JRGLQH�
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� 8�������JRGLQX�GUXãWYR�MH�XãOR�RKUDEUHQR�V� DN����� ODQRYD��MHU�MH�X�WRNX�JRGLQH�
GUXãWYX�SULVWXSLOR���� ODQRYD��3RVHEQR�]DGRYROMVWYR� LQL�WR�ãWR�MH�PH X�QRYLP� ODQRYLPD�
GYDGHVHWHUR�GMHFH�RNR�RVDP�JRGLQD��NRMH�VH�RGPDK�SR HOR�REX DYDWL��=ERJ�QHDNWLYQRVWL�
MHGDQ�GLR� ODQRYD�MH�EULVDQ�L]�GUXãWYD��

� 2SHUDWLYQD�GMHODWQRVW��RVLP�JDãHQMD�SRåDUD��REDYOMDOD�MH�UXWLQVNH�SRVORYH��OMHWL�VX�VH�
RGYLMDOH� YMHåEH�� RGUåDQ� MH� WH DM� ]D� YDWURJDVFH� ,�� NODVH�� SURYRGLOR� VH� REX DYDQMH� ]D� VYH�
YUVWH�SRåDUD��D�REDYOMHQD�MH� L�REXND�MHGQRJ�GLMHOD�UR QLK�YRMQLND�+9�D��6SRUWVNL�VXVUHWL�
SULMDWHOMVNLK�'9'�D�RGUåDQL�VX�X�6OXQMX�L�6HQMX��

����OLVWRSDGD�������JRGLQH�RGUåDQD�MH�SRND]QD�YDWURJDVQD�YMHåED�QD�NRMRM�MH��RVLP�
VWDULMLK� ODQRYD��QDVWXSLR�L�GLR�PODGLK��

*RGLãQMD�VNXSãWLQD�������JRGLQH�

0LOHQNR�%DUD �L�GMHFD�X�5LEDUL LPD�
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� 'DQD�����VWXGHQRJ�������GUXãWYR�MH�RG�9=.ä�D�SULPLOR�QRYR�WHKQL NR�YR]LOR�ª)LDW�
,YHFR©��NRMH�GUXãWYR� LQL�PRELOQLMLP�L�RSUHPOMHQLMLP�]D�VYH�YUVWH�SRåDUD��

1D�VYH DQRM�SUHGDML�YR]LOD�ELOL�VX�SULVXWQL��X� LPH�+9=�D�SUHGVMHGQLN�7HRGRU�)ULFNL�VD�
VXUDGQLFLPD�� RG� GRQDWRUD� 9=.ä�D� äHOMNR� 0LVLU� VD� VXUDGQLFLPD�� X� LPH� åXSDQLMH�
9ODGLPLU�.DWL �L�0DWR�=DERUVNL��D�LVSUHG�JUDGD�6OXQMD�,YDQ�%RJRYL ��
� ,]ERUL� X� GUXãWYX� QLVX� VH� SRVHEQR� SURYHOL�� QHJR� MH� SURGXOMHQ� PDQGDW� SRVWRMH HP�
YRGVWYX��

8�WRNX�������JRGLQH�GUXãWYR�MH�LQWHUYHQLUDOR����SXWD��VD�����YDWURJDVDFD�L�����
XWURãHQLK�UDGQLK�VDWL��%XGX L�GD�MH�X�WRP�EURMX�ELOR�L�PQRJR�ãXPVNLK�SRåDUD��SRPR �VX�
SUXåLOL�L�UDGQLFL�âXPDULMH�XWURãLYãL�����VDWL�UDGD��

3UHX]LPDQMH�YDWURJDVQRJ�YR]LOD�)LDW�,YHFR�

9DWURJDVQR�YR]LOR�)LDW�,YHFR�
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� 6YL�GRJD DML�X�������JRGLQL�XND]XMX�QD�MHGQX�XREL DMHQX�UDGQX�JRGLQX�X�NRMRM�VX�
8SUDYQL� RGERU� L� ]DSRYMHGQLãWYR� REDYOMDOL� WHNX H� ]DGD H� SUHGYL HQH� SODQRP� UDGD� L�
GUXãWYHQLP�SUDYLOLPD��2G�UDGD�RSHUDWLYH��YDåQR�MH�QDSRPHQXWL�UDGQH�DNFLMH�QD�SRSUDYNX�
RSUHPH�L�YR]LOD�WH�9DWURJDVQRJ�GRPD��QD�NRMHPX�VH�UDGL�QD�SULEDYOMDQMX�GRNXPHQWDFLMH�
]D�QMHJRYX�UHNRQVWUXNFLMX��

=DSRYMHGQLãWYR� MH� SR� WUDGLFLML� RGUåDYDOR� REXNX� ODQVWYD�� SUHGDYDQMLPD� X� ]LPL� ]D� VYH�
ODQVWYR� L� YDWURJDVQX� PODGHå�� YMHåEDPD� X� SUROMH H�� NDR� L� SULNODGQLP� SUHGDYDQMHP� ]D�
L]GYRMHQL�GLR�'9'�D�X�%ODJDMX��WH�YH �XREL DMHQL�SULMHYR]�YRGH�JUD DQLPD��1DEDYOMHQR�
MH� QHãWR� RSUHPH�� SD� MH� VLWXDFLMD� RSUHPOMHQRVWL� SXQR� EROMD�� 'HVHW� ODQRYD� YDWURJDVQH�
PODGHåL� ERUDYLOR� MH� X� 9DWURJDVQRP� NDPSX�+9=�D� X� )DåDQL�� D� VHQLRUVND�PXãND� HNLSD�
QDWMHFDOD�VH�X�1RYLJUDGX��

1DWMHFDQMH� L� VXVUHWL� SULMDWHOMVNLK�'9'�D� RGUåDQL� VX� X�'XJD�5HVL�� D� RGUåDQ� MH� L� WUDGLFL�
RQDOQL�]LPVNL�QDWMHFDWHOMVNL�WXUQLU� ODQRYD�'9'�D�6OXQM��

*RGLãQMD�VNXSãWLQD�������JRGLQH�

6�QDWMHFDQMD�PXãNH�$�HNLSH�X�1RYLJUDGX�������JRGLQH�
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7UDGLFLRQDOQR� MH� REDYOMHQD� L� VYHWNRYLQD� 6Y�� )ORULMDQD�� VYLUDQMHP� EXGQLFH��PLPRKRGRP�
YR]LOD��6YHWRP�PLVRP�]D�VYH�SRNRMQH�YDWURJDVFH� L�SRODJDQMHP�YLMHQDFD� LVSUHG�JODYQRJ�
NULåD�QD�JUREOMX��

'UXãWYR� MH� LQWHUYHQLUDOR� X� ���� VOX DMHYD� VD� ���� YDWURJDVFD� L� ���� XWURãHQLK�
UDGQLK�VDWL��7H�MH�JRGLQH�X�VH]RQL�SRåDUD�SUYL�SXW�XYHGHQR�RUJDQL]LUDQR�GHåXUDQMH�
�SULSUHPD�� UDGL� XEU]DQMD� RGODVND� QD� LQWHUYHQFLMX�� QD� ãWR� VX� ���� ODQD� GHåXUVWYD�
XWURãLOD� ���� UDGQLK� VDWL�� 1L� WH� JRGLQH� QLMH� L]RVWDOD� SRPR � JUD DQD�� UDGQLND�
âXPDULMH��+9�D�L�SROLFLMH��NRML�VX�VYRMRP�DNWLYQRã X�GRGDOL�RNR�����VDWL�UDGD��
� -HGQD� REDYH]D� GRPLQLUDOD� MH� WLMHNRP� FLMHOH� ������ JRGLQH� �� SULSUHPH� ]D�
RELOMHåDYDQMH������JRGLãQMLFH�UDGD�L�SRVWRMDQMD�'9'�D�6OXQM���
� =ERJ� WRJD� HPR�JRGLQX�������X�RYRM�6SRPHQLFL�REUDGLWL� V� UDGQRJ� L� VODYOMHQL NRJ�
VWDQRYLãWD��

9RGVWYR�XR L������JRGLãQMLFH�GUXãWYD�

'9'�6OXQM�XR L������JRGLãQMLFH�GUXãWYD�
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*RGLãQMD� VNXSãWLQD� ������ JRGLQH� RGUåDQD� MH� ���� RåXMND�� X� VODYOMHQL NRP� GXKX��
6NXSãWLQL�MH�SULVXVWYRYDOR�PQRJR�'9'�D�L�SULMDWHOMD�WH�GUXJLK�JRVWLMX��8�WX�JRGLQX�
GUXãWYR�XOD]L� VD����� ODQRYD� ����RSHUDWLYQLK�� ���SUL XYQLK����� ODQRYD�YDWURJDVQH�
PODGHåL�L����JOD]EHQLND���8�SRSLVX� ODQRYD�YLãH�VH�QH�SRMDYOMXMH�SR DVQL� ODQ��MHU�MH�
NDSHOQLN�0LUNR�.UPHF�NDR� MHGLQL�SR DVQL� ODQ�XPUR�JRGLQX�GDQD�SULMH��SD�PX�MH�
VNXSãWLQD�RGDOD�SR DVW��
� 6NXSãWLQD� MH� XSR]QDWD� V� QDMYDåQLMLP� RGOXNDPD� RSHUDWLYH�� GLVORNDFLMD� QD� RWRNX�
%UD X��VXGMHORYDQMH�X�LQWHUYHQWQRM�JUXSL�SUL�9=.ä�X��SUH]HQWDFLMD�RSUHPH�X�2SDWLML��NDR�
L�QDEDYD�RSUHPH��1D�NUDMX�UDGD�VNXSãWLQH�VYL�JRVWL�SR]YDQL�VX�QD�VYH DQX�SURVODYX������
JRGLãQMLFH��
� =LPVNL� VXVUHWL� ODQVWYD� RGUåDQL� VX� UHGRYQR�� GRN� VH� VXVUHWL� SULMDWHOMVNLK�'9'�D� WH�
JRGLQH� QLVX� RGUåDOL�� D� L]DVODQVWYR� '9'�D� WH� H� JRGLQH� SULVXVWYRYDWL� SURVODYDPD� �����
JRGLãQMLFH� '9'�D� 2WR DF�� ����� JRGLãQMLFH� '9'�D� 2JXOLQ� L� ���� JRGLãQMLFH� '9'�D�
5DNRYLFD��'UXãWYR�MH�WLMHNRP�������JRGLQH�LQWHUYHQLUDOR�X�����VOX DMD�VD����� ODQD��D�
XWURãHQR�MH�����VDWL�UDGD��

� 3URVODYD������JRGLãQMLFH�
]DSR HOD� MH� ���� WUDYQMD
QDWMHFDQMHP� YDWURJDVQH� POD�
GHåL�� LMX� VX� REXNX� L� RUJD�
QL]DFLMX�QDWMHFDQMD�SULSUHPLOL��
$OHQ� +ROMHYDF�� 0LOHQNR�
%DUD � L� =ODWNR� 0R DQ��
2GUDVOL� ODQRYL� VYRM� VX�
GRSULQRV� GDOL� RGUåDYDMX L�
UHOHMQX�YMHåEX����VYLEQMD�SRG�
YRGVWYRP� ]DSRYMHGQLND�
-RVLSD� 1HUDOL D�� 5HOHM� VH�
SUXåDR� RG� 0R DQRYD� PRVWD�
GR� 7UJD� =ULQVNLK� L� )UDQ�
NRSDQD�� D� RGUåDYDR� VH� V� WUL�
FLVWHUQH� L� DJUHJDWRP� 5RVHQ�
EDXHU��
� 6YH DQD�VMHGQLFD�RGUåD�
QD� MH� ��� VYLEQMD�� QD� 'DQ�
YDWURJDVWYD� L� 6Y�� )ORULMDQD�
X� 9DWURJDVQRP� GRPX�� 'DQ�
MH� ]DSR HR� WUDGLFLRQDOQRP�
EXGQLFRP�� D� QDVWDYOMHQ� MH�
PLPRKRGRP� YR]LOD� X]� JOD]�
EX�� GD� EL� VH� X� RVDP� VDWL�
RGUåDOD� 6YHWD� PLVD� ]D� VYH�
SRNRMQH� YDWURJDVFH�� 6Y��
)ORULMDQD� WH� VUHWDQ� L� XVSMHãDQ�
UDG� GUXãWYD�� D� PLVX� MH� VOXåLR�
PVJU��0LOH�3HFL ��

5HOHMQD�YMHåED�

6YHWD�PLVD�
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8� GHYHW� VDWL� GHOHJDFLMD� X� VDVWDYX� -XUDM� -XUDãLQ�� )UDQMR� 0R LODF� L� -XULFD� /DOL
SRORåLOD�MH�YLMHQDF�L�]DSDOLOD�VYLMH X�]D�VYH�SRNRMQH�YDWURJDVFH�NRG�JODYQRJ�NULåD�QD�
PMHVQRP�JUREOMX��
� 6NXSãWLQD� MH� ]DSR HOD� UDG� X� ��� VDWL�� VYLUDQMHP�YDWURJDVQH� L� GUåDYQH�KLPQH� LVSUHG�
9DWURJDVQRJ� GRPD�� 6NXSãWLQX� MH� RWYRULR� SUHGVMHGQLN� '9'�D� -RåLFD� 0RGUXãDQ
SR]GUDYLYãL�VYH�SULVXWQH��JUDGRQD HOQLND�JUDGD�6OXQMD�,YDQD�%RJRYL D�L�SUHGVMHGQLND�
*UDGVNRJ�YLMH D�1LNROX�-DSXQ L D��QD HOQLND�+9=�D�äHOMND�3RSRYL D��]DSRYMHGQLND�
9=.ä�D� $QGULMX� 3HWUL D�� SUHGVWDYQLND� 0*� 5LMHND�� SUHGVWDYQLNH� 'REURYROMQLK�
YDWURJDVQLK� GUXãWDYD� L� SUHGVWDYQLNH� MDYQRJ�� NXOWXUQRJ� L� JRVSRGDUVNRJ� åLYRWD�� 1DNRQ�
SR]GUDYD�SUHGVMHGQLN�0RGUXãDQ�MH�SRGQLR�L]YMHã H�R�UDGX�L�åLYRWX�'9'�D�6OXQM�WLMHNRP�
����JRGLQD�SRVWRMDQMD��

� 3RVOLMH� L]ODJDQMD� SUHGVMHGQLND�� ]D� ULMH � VX� VH� MDYLOL� SUHGVWDYQLN� SRGX]H D� 0*�
5LMHND�� SUHGVWDYQLN� 9=.ä�D� WH� QD HOQLN� +9=�D� 3RSRYL �� NRML� MH� GUXãWYX� SUHGDR�
Ä3RYHOMX� 0LUNR� .RODUL ³� +UYDWVNH� YDWURJDVQH� ]DMHGQLFH�� WH� JUDGRQD HOQLN� JUDGD�
6OXQMD�� NRML� MH� SUHGDR� Ä-DYQR� SUL]QDQMH³� *UDGVNRJ� YLMH D�� =DWLP� VX� SRGLMHOMHQD�
RGOLNRYDQMD�L�SUL]QDQMD� ODQRYLPD�GUXãWYD��'9'�LPD�L�RVWDOLP�]DVOXåQLP�JUD DQLPD�NRML�
VX� QD� ELOR� NRML� QD LQ� SRPRJOL� UDG� GUXãWYD��9DWURJDVQR� RGOLNRYDQMH� ]D� SRVHEQH� ]DVOXJH�
GRGLMHOMHQR� MH�SUHGVMHGQLNX�GUXãWYD�-RåLFL�0RGUXãDQX��1DVWDYDN�SURVODYH�RGYLMDR�VH�X�
UHVWRUDQX�ª)HQLNV©�GUXåHQMHP�GR�NDVQR�X�QR ��

2EUD DQMH�QD HOQLND�+9=�D�äHOMND�3RSRYL D�
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3RYHOMD�Ä0,5.2�.2/$5, ³�]D������JRGLãQMLFX�
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3UL]QDQMH�JUDGD�6OXQMD�]D������JRGLãQMLFX�
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=DKYDOD�'9'�D�5DNRYLFD�
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� 1DNRQ� VYH DUVNH� JRGLQH�� ������ JRGLQD� SURWHNOD� MH� X� RSXãWHQRM� DWPRVIHUL�� 8�
RSHUDWLYQRP� GLMHOX� YDåQR� MH� QDSRPHQXWL� SRSULOL QR� YHOLNH� QDEDYH� RSUHPH� WH� YODVWLWLP�
VUHGVWYLPD� GUXãWYD� QDEDYOMHQR� ]DSRYMHGQR� YR]LOR� ª/DGD� 1LYD©�� -HGDQ� GLR� RSUHPH�
GRQLUDQ� MH� '9'�LPD� &YLWRYL � L� 'UHåQLN�� 1D� REUD]RYQRP� SROMX� WH� MH� JRGLQH� X LQMHQR�
PQRJR��RGUåDQ�MH� WH DM�]D�YDWURJDVQRJ�GR DVQLND��SRORåLOR���� ODQRYD���]D�YDWURJDVQRJ�
GR DVQLND� ,�� NODVH� �SRORåLOR� ��� ODQRYD�� L� YDWURJDVQRJ� DVQLND� ,�� NODVH� �SRORåLOR� ��
ODQRYD��� 2VLP� WRJD�� ]DSRYMHGQLFL� -RVLS� 1HUDOL � L� =ODWNR�0R DQ� SROD]LOL� VX� VHPLQDU�
+9=�D�R�RSUHPL�L�]DSRYLMHGDQMX�X�-DVWUHEDUVNRP��*ODYQD�VSRUWVND�DNWLYQRVW�ELR�MH�VXVUHW�
SULMDWHOMVNLK�GUXãWDYD�X�2WR FX�����UXMQD�������JRGLQH��1D�WRP�VXVUHWX�SRWSLVDQD�MH�QRYD�
REQRYOMHQD�SRYHOMD�R�WUDMQRP�SULMDWHOMVWYX�QDNRQ�'RPRYLQVNRJ�UDWD��3RYHOMX�VX�SRWSLVDOD�
GUXãWYD�� 'XJD� 5HVD�� 2WR DF�� 6OXQM�� 6HQM� L� 2JXOLQ� NDR� QRYL� ODQ� XPMHVWR� '9'�D�
UQRPHOM��

3URPHWQD�LQWHUYHQFLMD�QD�PRVWX�

6�SRåDUD�X�5DOHWLQL�

3URI��,YDQ�0DWDQL �L�EXGX L�JOD]EHQLFL�

âXPVNL�SRåDU�
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3RYHOMD�WUDMQRJ�SULMDWHOMVWYD�SHW�GUXãWDYD�
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� *RGLãQMD�VNXSãWLQD�RGUåDQD�����RåXMND�������JRGLQH�ELOD� MH� L]ERUQD��'UXãWYR�MH�X�
L]ERUQRM� JRGLQL� LPDOR� ���� ODQD� ���� DNWLYQD�� ��� SUL XYQLK�� ��� ODQRYD� YDWURJDVQH�
PODGHåL�L����JOD]EHQLND���6NXSãWLQL�MH�SULVXVWYRYDR�L�JUDGRQD HOQLN�,YDQ�%RJRYL ��]DWLP�
YLãH� SUHGVWDYQLND� '9'�D� WH� JRVWL� L]� JRVSRGDUVNLK� WYUWNL�� 6NXSãWLQD� VH� RVYUQXOD� QD�
SURWHNOR� HWYHURJRGLãQMH�UD]GREOMH�L�RFLMHQLOD�JD�NDR�YHRPD�XVSMHãQR��

9DWURJDVQL�RUNHVWDU�QDNRQ�'RPRYLQVNRJ�UDWD�SR HR�MH�UDGLWL�������

6�NXS�QDWMHFDQMD�X�2JXOLQX�
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8VSRPHQLFD�0LQLVWDUVWYD�REUDQH�
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8�SURWHNORP�PDQGDWQRP�UD]GREOMX�GUXãWYR�MH�X�RVQRYQRM�]DGD L�JDãHQMD�YDWUH�
L� WHKQL NLK� LQWHUYHQFLMD� QD� ]DGDWNH� L]OD]LOR� ���� SXWD� VD� ����� YDWURJDVDFD� L� �����
UDGQLK�VDWL��$NR�VH�WRPH�GRGDMH�SRPR �JUD DQD��UDGQLND�âXPDULMH��YRMVNH�L�SROLFLMH��
NRML�VX�]DMHGQR�QDVWXSLOL�VD�����OMXGL�L�����UDGQD�VDWD��PRåH�VH�GRQHNOH��EH]�SURFMHQH�
VSDãHQH�LPRYLQH��]DNOMX LWL�R�YLVLQL�VSDãHQRJ��
� 6NXSãWLQD�MH�QD�NUDMX�L]DEUDOD�QRYL�8SUDYQL�L�1DG]RUQL�RGERU��
� 8SUDYQL�RGERU��

�����-RåLFD�0RGUXãDQ� � SUHGVMHGQLN�
�����0LODQ�0R DQ�� � ]DPMHQLN�SUHGVMHGQLND�
�����-RVLS�1HUDOL � � � ]DSRYMHGQLN�
�����=ODWNR�0R DQ� � ]DPMHQLN�]DSRYMHGQLND�
�����,YDQ�7ROM� � � WDMQLN�
�����1LNROD�)ODQMDN� � ODQ�
�����$OHQ�+ROMHYDF� � ODQ�
�����0LMR�3RåHJD� � � ODQ�
�����7RQL�0RGUXãDQ� � ODQ�
����0LOHQNR�%DUD ODQ�
����0LODQ�/DOL ODQ�
����7RPLVODY�%RåL HYL ODQ�
����6WDQLVODY�2EDMGLQ� � ODQ�

� 1DG]RUQL�RGERU��
�����-XUDM�-XUDãLQ�� � SUHGVMHGQLN�
�����9HOMNR�âWLPDF� � ODQ�
�����9LWRPLU�3RåHJD� � ODQ�

� 8�SUHRVWDORP�GLMHOX�JRGLQH�UDGLOR�VH�QD�SRSUDYNX�L�RGUåDYDQMX�9DWURJDVQRJ�GRPD��
]D�NRML�VH�MRã�QLVX�VWHNOL�XYMHWL�]D�UHNRQVWUXNFLMX��

$OHQ� +ROMHYDF� L� 6LOYLR� 0R DQ� XSX HQL� VX� X� 9DWURJDVQX� ãNROX� ]D� ]YDQMH�
YDWURJDVQL�WHKQL DU��D�QD�GLVORNDFLMX�QD�RWRN�%UD �LGX��0LOHQNR�%DUD ��,YLFD�*UD DQ�
L�0DULMDQ�âWHIDQDF�NDR�SUHGVWDYQLFL�'9'�D�6OXQM�L�9=.ä�D��

6�NXS�QDWMHFDQMD�X�äDNDQMX�
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� 6SRUWVNL�VXVUHWL�'9'�D�SULMDWHOMD�RGUåDQL�VX�X�6OXQMX��JGMH�VX�SUYR�PMHVWR�SRGLMHOLOL�
'9'�6OXQM�L�'9'�2WR DF��

8�WRNX�JRGLQH�GUXãWYR�MH�LQWHUYHQLUDOR����SXWD�VD�����YDWURJDVDFD�L�����UDGQLK�
VDWL��$QDOL]RP� ODQRYD�NRML� LGX�QD�SRåDUH� L� VWRMH� X�SUL XYL� SURL]OD]L� GD� VYH� WH� SRVORYH�
REDYOMD�VDPR���� ODQRYD�LOL�PDQMH�RG����SRVWR�DNWLYQLK��SD� H�VH�PRUDWL�SURYHVWL�UDVSUDYD�
QD�8SUDYQRP�RGERUX�R�QHUDGX�L�L]EMHJDYDQMX�REYH]D��
� 8������� JRGLQL�� RVLP�XKRGDQRJ�RGYLMDQMD� YDWURJDVQLK� REYH]D�� X� UDGX� VH� SRMDYLOR�
QHNROLNR�QRYLQD��

2GOD]DN�X� ]DVOXåHQX�PLURYLQX� -RVLSD�1HUDOL D� VYDNDNR� MH� ]D� VYH� NRML� JD� SR]QDMX�
GUDJL� GRJD DM�� 7R� MH� RYMHN� NRML� MH� YDWURJDVWYX� GDR� VYRM� FLMHOL� åLYRW��'DYQH� ������
JRGLQH��NDGD�MH�YH �NDR�YDWURJDVDF�GRãDR�X�'9'�6OXQM��SD�VYH�GR�GDQDV��VYRMLP�MH�
UDGRP�L�SULPMHURP�]DGXåLR�VOXQMVNL�'9'��3ULGUXåXMHP�VH� ODQRYLPD�GUXãWYD�NRML�
VX� VYH DQR� LVSUDWLOL� VYRJ� ]DSRYMHGQLND�� SD�PX� MD�� DXWRU� RYH� NQMLJH�� NDR�SULMDWHOMX�
åHOLP�GXJX�L�VUHWQX�PLURYLQX��1D�PMHVWR�]DSRYMHGQLND�'9'�D�LPHQRYDQ�MH�=ODWNR�
0R DQ��
� 8�UDGX�]DSRYMHGQLãWYD�MRã�LPDPR�YMHåEX�NRG�UREQH�NX H�ª%XN©�]D�JUD DQVWYR��QD�
SRåDUX� YR]LOD� L� VSDãDYDQMX� YR]D D�� X]� YHOLNR� ]DQLPDQMH� JUD DQD� ]D�'DQ� JUDGD� 6OXQMD��
2GOX HQR�MH�GD�VH�X�RS LQX�1HUHåLã H�QD�RWRNX�%UD X�QD�LVSRPR �X�OMHWQRP�UD]GREOMX�QD�
��� GDQD� SRãDOMX�=ODWNR�0R DQ��0DULMDQ�âWHIDQDF� L� 6WDQLVODY�2EDMGLQ�� WH� RGMHOMHQMH�
YDWURJDVQH�PODGHåL�X�NDPS�X�)DåDQL��
� 6SRUWVNL� VXVUHW� SULMDWHOMVNLK� GUXãWDYD� WH� MH� JRGLQH� RGUåDQ� X� 6OXQMX�� JGMH� MH� '9'�
6OXQM�RVYRMLR�SUYR�PMHVWR��
� 7H� MH� JRGLQH� ]D� ODQRYH� GUXãWYD� VD� VXSUXJDPD� X� GYRUDQL� 9DWURJDVQRJ� GRPD�
RUJDQL]LUDQ� GR HN� 1RYH� JRGLQH�� 7DNR� MH� SUYL� SXW� RUJDQL]LUDQD� VNXSãWLQD� YDWURJDVQH�
PODGHåL�MHU�FLMHOR�GUXãWYR�QH�PRåH�VWDWL�X�9DWURJDVQL�GRP��

'UXãWYR� MH� X� ������ JRGLQL� LQWHUYHQLUDOR� ��� SXWD� VD� ���� YDWURJDVFD� X]� ����
XWURãHQD�UDGQD�VDWD��8�SUL XYL�VX�ELOD���� ODQD�VD�����UDGQLK�VDWL��

6D�RGODVND�X�PLURYLQX�]DSRYMHGQLND�-RVLSD�1HUDOL D�
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6XVUHW�SULMDWHOMVNLK�'9'�D�
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������JRGLQD�VH�UD XQD�NDR�PDQMD�JRGLãQMLFD��MHU�MH�RG�RVQLYDQMD�SURãOR�����JRGLQD��
SD�MH�UDG�WLMHNRP�JRGLQX�SURWMHFDR�X�VYH DUVNRP�WRQX��

� 6�RSHUDWLYQH�WR NH�JOHGLãWD�GUXãWYR�MH�LPDOR�GRVWD�GREURYROMQRJ�UDGD��D�SRVHEQR�VH�
LVWLFDOD� JUXSD� ]D� RGUåDYDQMH� YR]LOD��2SHUDWLYFL� VX� GREUR� SULSUHPOMHQL� ]D� VH]RQX�� VYL� VX�
RVLJXUDQL��D����LK�LPD�L�OLMH QL NL�SUHJOHG��
� 2VLP�QDEDYH�UD]QH�VLWQLMH� L�]DãWLWQH�RSUHPH��JRGLQD�MH�ãWR�VH� WL H�YH LK�LQYHVWLFLMD�
ELOD� YUOR� XVSMHãQD�� 2EQRYOMHQR� MH� NURYLãWH� 9DWURJDVQRJ� GRPD� L� QDSUDYOMHQD� MH� QRYD�
JURPREUDQVND� LQVWDODFLMD�� .XSOMHQ� MH� QRYL� NRPEL�EXV� VD� ��� VMHGDOD�� D� SULVWXSLOR� VH�
RUJDQL]DFLML�QDEDYH�PDQMHJ�QDYDOQRJ�YR]LOD��1DNRQ�SUREOHPD�V�ILQDQFLMVNLP�VUHGVWYLPD�
SRVOMHGQMLK�JRGLQD�� L]QHQDGLOD�QDV� MH� WDNYD� LQYHVWLFLMD�JUDGVNLK�YODVWL�6OXQMD��]ERJ� HJD�
VPR�YHRPD�]DKYDOQL�JUDGRQD HOQLNX�,YDQX�%RJRYL X��
� 7LMHNRP� ������ JRGLQH� GUXãWYR� MH� LQWHUYHQLUDOR� ��� SXW� VD� ���� YDWURJDVDFD� L� WRP�
SULOLNRP� RVWYDULOR� ����� VDWL� UDGD�� $QDOL]RP� MH� XVWDQRYOMHQR� GD� MH� VDPR� ��� ODQRYD�
L]OD]LOR� QD� LQWHUYHQFLMH� YLãH� RG� ��� SXWD� �=ODWNR� 0R DQ� L� $OHQ� +ROMHYDF� ��� SXWD��
0DULMDQ�âWHIDQDF����SXWD������DOL�L�GD�MH�YHOLND�YH LQD�RSHUDWLYQRJ� ODQVWYD�L]LãOD�MHGQRP�
LOL�QLMHGQRP��ãWR�MH�R]ELOMDQ�SUREOHP��
� 2ELOMHåDYDQMH�'DQD�YDWURJDVWYD�RGUåDQR� MH� VYH DQR�� V� WUDGLFLRQDOQLP�SURJUDPRP��
7UDGLFLRQDOQR� VSRUWVNR�QDGPHWDQMH�SULMDWHOMVNLK�GUXãWDYD�RGUåDQR� MH�X�6HQMX��X]�YHRPD�
ãLURN�L]ERU�VSRUWVNLK�GLVFLSOLQD��

3RVWURMDYDQMH�]D�VYH DQRVW�)ORULMDQRYD� *UDGRQD HOQLN�QD�SRVWURMDYDQMX�

9DWURJDVQL�RUNHVWDU�GUXãWYD�QD�SURVODYL�)ORULMDQRYD�
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� 1D�VNXSãWLQL�RGUåDQRM�����RåXMND�������JRGLQH�GDQR�MH�QD�NUDMX�NUDWNR�L]YMHã H�R�
UDGX� WLMHNRP� ���� JRGLQD� GMHORYDQMD� GUXãWYD�� SRGLMHOMHQD� VX� SUL]QDQMD�� D� QDNRQ� JRYRUD�
SULVXWQLK�JRVWLMX�UDG�VNXSãWLQH�]DYUãLR�MH�GUXåHQMHP��

� 3UL]QDQMD�SRGLMHOMHQD�X�SRYRGX�����JRGLQD�GUXãWYD�RGQRVH�VH�QD��
� SLVPHQD�SUL]QDQMD�39=�D�6OXQM�
� VSRPHQLFH�]D������������JRGLQD�UDGD�
� ���EURQ DQLK�RGOL MD�
� ���VUHEUQLK�RGOL MD�
� ��]ODWQD�RGOL MD�
� YDWURJDVQX�PHGDOMX�]D�SRVHEQH�]DVOXJH��0LMR�0R LODF��
� SRYHOMX�L�SODNHWX�ª0LUNR�.RODUL ©�]D�åLYRWQR�GMHOR��-RVLS�1HUDOL ���

� %XGX L� GD� MH� WR� SRVOMHGQMD� SRGMHOD� SUL]QDQMD� SULMH� ����� JRGLãQMLFH� '9'�D��
RVYUQXW� HPR�VH�QD�XNXSDQ�EURM�SUL]QDQMD�L�RGOLNRYDQMD�NRMD�VX�SULPLOL�YDWURJDVFL�
'9'�D�6OXQM�X�VORERGQRM�+UYDWVNRM��

��6SRPHQLFD�'RPRYLQVNRJ�UDWD� ���VSRPHQLFD�
��6SRPHQLFD�GRPRYLQVNH�]DKYDOQRVWL� ����VSRPHQLFD�
��0HGDOMD�ª2OXMD©� ���PHGDOMH�
��3LVPHQD�SUL]QDQMD�39=�D�L�+9=�D� ���SUL]QDQMD�
��%URQ DQLK�PHGDOMD� ���PHGDOMD�
��6UHEUQLK�PHGDOMD� ���PHGDOMH�
��=ODWQLK�PHGDOMD� ���PHGDOMD�
��0HGDOMD�]D�SRVHEQH�]DVOXJH�
����-RåLFD�0RGUXãDQ��0LMR�0R LODF�L�-RVLS�1HUDOL �� ����PHGDOMH�
��3RYHOMD�L�SODNHWD�]D�åLYRWQR�GMHOR�ª0LUNR�.RODUL ©�
����-RVLS�1HUDOL �� ����SODNHWD�
��3RYHOMD�L�SODNHWD�]D�åLYRWQR�GMHOR�ª XUR�'HåHOL ©�
����-RåLFD�0RGUXãDQ�� ����SODNHWD�

6YHWD�PLVD�]D�'DQ�YDWURJDVWYD�������JRGLQH�
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0HGDOMD�]D�SRVHEQH�
]DVOXJH�

0LMR�0R LODF�

/LN� XUH�'HåHOL D��SUHGVMHGQLND�
=DMHGQLFH��QD�SODNHWL�ãWR�VH�GRGMHOMXMH�]D�

åLYRWQR�GMHOR�X�YDWURJDVWYX�

/LN�0LUND�.RODUL D��WDMQLND�=DMHGQLFH��QD�
SODNHWL�ãWR�VH�GRGMHOMXMH�]D�åLYRWQR�GMHOR��

X�YDWURJDVWYX�

-RVLS�1HUDOL

-RåLFD�0RGUXãDQ�
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� 2SHUDWLYQD�DNWLYQRVW�X�������JRGLQL�RGYLMDOD�VH�QD�UD]OL LWH�QD LQH��PH X�NRMLPD�VX��
XYR HQMH� FHQWUDOQRJ� JULMDQMD� X� 9DWURJDVQL� GRP�� QDEDYOMHQR� MH� QRYR� NRPEL�YR]LOR��
SRWSLVDQ� MH� XJRYRU� R� QDEDYL� WHUHQVNRJ� YR]LOD� ª1LVVDQ©� ]D� ãXPVNH� SRåDUH� L� FLVWHUQH�
ª0$1©�RG������OLWDUD�� HWLUL�YDWURJDVFD�ELOD�VX�QD�KRGR Dã X�X�0DULMX�%LVWULFX�� HWLUL�
YDWURJDVFD� VX� ELOD� QD� SURVODYL� 6Y�� )ORULMDQD� X� .DUORYFX�� GHOHJDFLMD� '9'�D� ELOD� MH� QD�
SURVODYL������JRGLãQMLFH�'9'�D�2WR DF��D�X�GLVORNDFLMX�QD�RWRN�%UD �XSX HQL�VX�äHOMNR�
%HJRYL ��'HMDQ�0RGUXãDQ�L�=ODWNR�0R DQ��
� 1D� SODQX� ãNROR�
YDQMD� SURYHGHQR� MH�
REUD]RYDQMH� ]D� YDWUR�
JDVFD� ,�� NODVH� �]DYU�
ãLOR� ��� ODQRYD���
GR DVQLND��]DYUãLOR����
ODQRYD�� WH� DVQLND� ,��
NODVH� �]DYUãLOD� VX� JD�
GYD� ODQD���

'UXãWYR� MH� X�
������ JRGLQL� LQWHUYH�
QLUDOR����SXWD�VD�����
YDWURJDVDFD� L� ����
XWURãHQLK�VDWL��2G����
LQWHUYHQFLMH� LPDPR��
��� QD� JUD HYLQDPD��
���QD�RWYRUHQRP�SURVWRUX��GYLMH�WHKQL NH�LQWHUYHQFLMH�QD�REMHNWLPD�WH����X�SURPHWX�
L� ãHVW� RVWDOLK�� 9LGOMLYR� MH� GD� L� GDOMH� SUHGQMD H� SRåDUL� QD� RWYRUHQRP�� NDR� L� SRUDVW�
SRåDUD�X�SURPHWX��

3ROD]QLFL�WH DMD�]D�GR DVQLNH�,��NODVH�

9MHåED�X�RUJDQL]DFLML�'8=6�D�
.DUORYD NH�åXSDQLMH�X�6OXãQLFL�

3URPHWQD�QHVUH D�X�3DYORYFX�
� HWLUL�VPUWQR�VWUDGDOH�L�WUL�WHãNR�R]OLMH HQH�RVREH��
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6NXSãWLQD� RGUåDQD� ���� YHOMD H� ������ JRGLQH� ELOD� MH� L]ERUQD�� 6NXSãWLQL� VX�
SULVXVWYRYDOL� VOXQMVNL� JUDGRQD HOQLN� ,YDQ� %RJRYL � WH� JRVWL� L]�PQRJLK�'9'�D� L� MDYQRJ�
åLYRWD�� 'UXãWYR� X� L]ERUQRM� JRGLQL� LPD� ���� ODQD� ���� RSHUDWLYQLK�� ��� SUL XYQLK�� ���
ODQRYD�YDWURJDVQH�PODGHåL�L�JOD]EHQLND��RYH�NYDOLILNDFLMVNH�VWUXNWXUH�����QHLVSLWDQLK�����
YDWURJDVDFD�� ��� YDWURJDVDFD� ,�� NODVH�� ��� GR DVQLND�� GHYHW� GR DVQLND� ,�� NODVH�� MHGQRJ�
YDWURJDVQRJ� DVQLND�WH����YDWURJDVQLK� DVQLND�,��NODVH��

6NXSãWLQD�MH�L]DEUDOD�QRYR�YRGVWYR�GUXãWYD��
� 8SUDYQL�RGERU��

�����-RåLFD�0RGUXãDQ� � SUHGVMHGQLN�
�����0LMR�0R LODF�� � ]DPMHQLN�SUHGVMHGQLND�
�����$OHQ�+ROMHYDF� � ]DSRYMHGQLN�
�����=ODWNR�0R DQ� � ]DPMHQLN�]DSRYMHGQLND�
�����6LOYLR�0RGUXãDQ� � WDMQLN�
�����1LNROD�)ODQMDN� � ODQ�
�����äHOMNR�3RåHJD� � ODQ�
�����0LMR�3RåHJD� � � ODQ�
�����7RPLVODY�%RåL HYL ODQ�
����,YDQ�7ROM� � � ODQ�
����,YDQ�âWHIDQDF�� � ODQ�
����äHOMNR�%HJRYL ODQ�
����1LNLFD�6PLQGHURYDF� ODQ�

� 1DG]RUQL�RGERU��
�����-RVLS�1HUDOL � � � SUHGVMHGQLN�
�����)UDQMR�+ROMHYDF� � ODQ�
�����)UDQMR�0R LODF� � ODQ�

.DNR�MH�XWYU HQD�QRYD�JRGLQD�RVQXWND�'9'�D�6OXQM���������QRYRL]DEUDQR�YRGVWYR�
LPDW� H� YHOLNLK� REDYH]D� X� RUJDQL]DFLML� SURVODYH� WRJ� MXELOHMD� WH� XYR HQMH� '9'�D� X�
WULQDHVWR�GHVHWOMH H��

3RWSLVLYDQMH�SRYHOMH�R�EUDWLPOMHQMX�
'9'�D�6OXQM�L�'9'�D�3H LJUDG�

2UNHVWDU�'9'�D�6OXQM�QD�VYH DQRVWL�X�3H LJUDGX�
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� 7LMHNRP� ������ JRGLQH� RSHUDWLYQR� MH� UHDOL]LUDQR�� QDEDYD� GRVWD� RSUHPH�� QDEDYD�
FLVWHUQH� ª0$1©� L� DXWRSULNROLFH�� D� QD� 3UHYODNX� VX� XSX HQD� WUL� ODQD�� 0LOHQNR� %DUD ��
äHOMNR�%HJRYL �L�.ULVWLMDQ�3RåHJD��'XJR�SODQLUDQD�UHNRQVWUXNFLMD�9DWURJDVQRJ�GRPD�QLMH�
ULMHãHQD��QHJR�MH�RGJR HQD�]D�EROMD�YUHPHQD��6XVUHW�'9'�D�SULMDWHOMD�RGUåDQ�MH�X�2WR FX��
JGMH� MH� '9'� 6OXQM� SROX LOR� GREUH� UH]XOWDWH�� 1DMYDåQLML� GRJD DM� ������ JRGLQH� MH�
SUHWYDUDQMH� YLãHJRGLãQMHJ� SULMDWHOMVNRJ� '9'�D� 3H LJUDG� L]� VXVMHGQH� %L+� X�
SULMDWHOMVNR�SREUDWLPVNL�'9'��SRWSLVLYDQMHP�ª3RYHOMH�R�EUDWLPOMHQMX©��
� 'UXãWYR� MH� LQWHUYHQLUDOR� ��� SXWD� VD� ���� YDWURJDVDFD�� X]� ���� XWURãHQD� UDGQD�
VDWD��
� *RGLQD� ������ ERJDWD� MH�
DNWLYQRVWLPD� '9'�D�� NRMH� VX�
XJODYQRP� VWDQGDUGQH�� 2G� RSH�
UDWLYQLK� YHOL LQD� QDYRGLPR� GLVOR�
NDFLMX� QD� 'XJRP� RWRNX�� QD� NRMX�
VX� XSX HQL� =ODWNR� 0R DQ��
äHOMNR� %HJRYL � L� )UDQMR�
)ODQMDN��
� 'UXãWYR�MH�LQWHUYHQLUDOR����
SXWD� VD� ���� YDWURJDVDFD� L�
XWURãHQLK� ���� UDGQLK� VDWL�� V�
YHOLNLP� EURMHP� YDWURJDVDFD� X�
SUL XYL��
� 'RJD DM�YULMHGDQ�SDåQMH�MH�
REQRYD� 3RYHOMH� R� WUDMQRP�
SULMDWHOMVWYX� L]� ������ L� ������
JRGLQH� L]PH X� '9'�D�
UQRPHOM��'XJD�5HVD��2JXOLQ��2WR DF��6HQM�L�6OXQM��GDQD�����OLSQMD�������JRGLQH�X�

6HQMX�SRG�JHVORP�Ä9DWUX�JDVL�±�EUDWD�VSDVL³��
3RYHOMX�VX�SRWSLVDOL��3DYHO�=DMF�� UQRPHOM���,YDQ�&ROQDU��'XJD�5HVD���0DWH�9X L
�2JXOLQ���0DULQNR�.UPHF��2WR DF���äHOMNR�3USL ��6HQM��L�-RåLFD�0RGUXãDQ��6OXQM���

3RWSLVQLFL�3RYHOMH�R�WUDMQRP�SULMDWHOMVWYX�

3ULPRSUHGDMD�QDYDOQRJ�YR]LOD�ª1LVVDQ©�
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329(/-$��R�WUDMQRP�SULMDWHOMVWYX�
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� *RGLQD� ������ SURWHNOD� MH� X� VYDNRGQHYQLP� XREL DMHQLP� SRVORYLPD�� 0H X�
GRJD DMLPD� NRML� VH� GR� VDGD� QLVX� SRMDYOMLYDOL� MH� REXND� VOXQMVNLK� YDWURJDVDFD� X�/X NRP�
NRG�=DJUHED�X�JDãHQMX�ãXPVNLK�SRåDUD�SRPR X�KHOLNRSWHUD��

3UHGVWDYQLFL�'9'�D� UQRPHOM��'XJD�5HVD��2JXOLQ��2WR DF��6HQM�L�6OXQM�
QD�VXVUHWLPD�SULMDWHOMVWYD�X�6HQMX�������JRGLQH�

3ULMH�L�SRVOLMH�YMHåEH�JDãHQMD�ãXPVNLK�SRåDUD�SRPR X�KHOLNRSWHUD�
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âWRYDQL��
� 6MHGQLFD� VNXSãWLQH� X� ������ JRGLQL� RGUåDOD� VH� ��� WUDYQMD�� L� SRVOMHGQMD� MH� X�
RSHUDWLYQRP� RSLVX� UDGD� L� SRVWRMDQMD� '9'�D� 6OXQM� NRML� RSLVXMH� RYD� 6320(1,&$��
6OMHGH D� RSHUDWLYQD� VMHGQLFD� RGUåDW� H� VH� SR HWNRP� ������ JRGLQH�� NDGD� H� RYD�
6SRPHQLFD� ELWL� X� WLVNX�� WH� VYH DQD� VMHGQLFD� NRMD� H� RELOMHåDYDWL� ����� JRGLãQMLFX�
VUHGLQRP�JRGLQH��
9MHUXMHPR� GD� H� LWDODF� RYH� 6SRPHQLFH�� OLVWDMX L� GRJD DMH� RG� GDYQH� ������ JRGLQH� L�
SUYRJ�YR H�GUXãWYD�J��-RVLSD�0DUãL D�GR������JRGLQH�L�J��-RåLFH�0RGUXãDQD��PR L�VHEL�
GR DUDWL�ãWR�VH�X�WRP�SHULRGX�GRJRGLOR��
$�GRJRGLOR�VH�PQRJR� WRJD�X�VWYDUDQMX� MHGQRJ�KXPDQRJ�GUXãWYD��QHVHEL QLP�UDGRP�L�
]DODJDQMHP� YHOLNRJ� EURMD� VOXQMVNLK� YDWURJDVDFD� L� JUD DQD� 6OXQMD�� 7DM� SXW� QLMH� ELR�
ODJDQ��SUROD]LR�MH�NUR]���VWROMH D����UDWD�L���SROLWL ND�VLVWHPD��SRG�SUHWSRVWDYNRP�GD� H�
EXGX H� YULMHPH� ]DKYDOMXMX L� XORJX� ELWL� EROMH�� X]�PDQMH�PXNH�� D� QD� ]DGRYROMVWYR� VYLK�
OMXGL�VOXQMVNRJ�NUDMD��
� ,]� WRJ� UD]ORJD� ]DKYDOMXMHPR� VYLP� ]QDQLP� L� QH]QDQLP� JUDGLWHOMLPD� ÄVOXQMVNRJ�
SRQRVD³�'REURYROMQRJ�YDWURJDVQRJ�GUXãWYD�6OXQM��

��� '9'�6OXQM�GDQDV�

� 3RG� RYLP� RSLVRP� åHOLPR� LWDRFX� RYH� 6SRPHQLFH�
GDWL� VWDQMH� '9'�D� RSLVRP� QHNUHWQLQD�� SRNUHWQLQD� L�
ODQVWYD�VD�VWDQMHP�QD�NUDMX�������JRGLQH��

1HNUHWQLQH�
'REURYROMQR� YDWURJDVQR� GUXãWYR� 6OXQM� MH� X� FHQWUX�

JUDGD� 6OXQMD� QD� VMHYHUQRM� JHRJUDIVNRM� ãLULQL� �1�� ������
������ L� LVWR QRM� JHRJUDIVNRM� GXåLQL� �(�� ������������� QD�
NX QRM�DGUHVL�3OLWYL ND�FHVWD�EU�����
� 1D� WRM� ORNDFLML� '9'� SRVMHGXMH� 9DWURJDVQL� GRP� V�
SULSDGDMX RP� ]HPOMLãQRP� SDUFHORP�� 'RP� MH� VDJUD HQ�
GDYQH� ������ JRGLQH�� JUD HYQH� SRYUãLQH� ���� HWYRUQLK�
PHWDUD�� VD� VOMHGH LP� SURVWRULMDPD�� GYLMH� GYRUDQH� ]D�
RUJDQL]DFLMVNH�SRWUHEH��GYLMH�JDUDåH�]D�GYD�YR]LOD��D�VYH�
RVWDOR� VX� SRPR QH� SURVWRULMH�� 7DM� VWDUDF�� YHWHUDQ� RG�
������ JRGLQH�� NDGD� MH� ]DSR HOD� QMHJRYD� JUDGQMD� QD�
LQLFLMDWLYX�=YRQLPLUD�+ROMHYFD�L�QMHJRYLK�LVWRPLãOMHQLND��
QD� ED]L� GREURYROMQRJ� UDGD� L� VODERJ� JUD HYLQVNRJ�
PDWHULMDOD�� RGVOXåLR� MH� VYRM� YLMHN� QDNRQ� JRWRYR� ���
JRGLQD��'DQDV��X�RGQRVX�QD�WHKQL NR�WHKQRORãNH�]DKWMHYH�
PRGHUQRJ� YDWURJDVWYD�� WDM� JUD HYLQVNL� REMHNW� QH�
XGRYROMDYD�ÄQLWL�MHGQRP�]DKWMHYX³��

3UHGVMHGQLN�'9'�D�
-RåLFD�0RGUXãDQ

*UDGRQD HOQLN�JUDGD�6OXQMD�
L�SRNURYLWHOM������JRGLãQMLFH�

,YDQ�%RJRYL
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8YLGMHYãL�QHGRVWDWNH�SURVWRUQRJ�UD]YRMD�'9'�D��MDYOMDOH�VX�VH�UD]QH�LGHMH�]D�UMHãHQMH�WRJ�
SUREOHPD��RG�NRMLK� MHGQX�SULND]XMH� L� SULND]DQD� VNLFD� UHNRQVWUXNFLMH�9DWURJDVQRJ�GRPD�
�WHUPLQ�NRML�VH�VSRPLQMH�QD�QL]�VNXSãWLQD�QDNRQ�'RPRYLQVNRJ�UDWD���7D�LGHMD�WDNR HU�QH�
UMHãDYD�YLWDOQH�QHGRVWDWNH�]ERJ�UHNRQVWUXNFLMH�X�YLVLQX��NRMX�GLNWLUD�QHGRVWDWQD�JUD HYQD�
SDUFHOD�� 1HãWR� YLãH� R� WRP� WUHQXWD QR� YUOR� L]UDåDMQRP� SUREOHPX� ELW� H� SLVDQR� X� ,,,��
SRJODYOMX�RYH�6SRPHQLFH��

3RNUHWQLQH�
'REURYROMQR� YDWURJDVQR� GUXãWYR� 6OXQM� GMHOXMH� SUHPD� SODQX� ]DãWLWH� RG� SRåDUD� QD�

SRGUX MX�JUDGD�6OXQMD�QD��������NP���DOL�SR�SODQX�]DãWLWH�RG�SRåDUD�.DUORYD NH�åXSDQLMH�
GMHOXMH� L�X� WUH RM�FMHOLQL�.DUORYD NH�åXSDQLMH��ãWR�]QD L�GD�'9'�6OXQM�GMHOXMH�QD�FLMHORM�
ELYãRM�2S LQL�6OXQM�NRMD�REXKYD D�VDGDãQMH�2S LQH�5DNRYLFD�L�&HWLQJUDG�VD�����NP���
� 'REURYROMQR�YDWURJDVQR�GUXãWYR�6OXQM�GMHOXMH�QD�LQWHUYHQFLMDPD�L�X�SURPHWX�WDNR�GD�
L]OD]L�QD�VYH�WHKQL NH�LQWHUYHQFLMH�QD�SURPHWQLFDPD�'&����'&������'&�����X�GXåLQL�RG�
���NP��åXSDQLMVNLP�FHVWDPD�X�GXåLQL�RG�����NP�WH�ORNDOQLP�FHVWDPD�X�GXåLQL�RG�����NP��
1D� WDNR� YHOLNRP� SRåDUQRP� SRGUX MX� '9'� 6OXQM�� NDR� VWRåHUQR� GUXãWYR�� GMHOXMH� VD�
VOMHGH LP�YDWURJDVQLP�YR]LOLPD�L�RSUHPRP��

���9R]LOR�]D�JDãHQMH�SRåDUD�
� DXWRFLVWHUQD�)$3������SURL]YHGHQD�������JRGLQH��SRNORQMHQD�'9'�X�6OXQM�

RG�JUDGD�6OXQMD�]D�����JRGLãQMLFX��
���9R]LOR�]D�JDãHQMH�ãXPVNLK�SRåDUD�

� 23(/�%/,7=�±� QHLVSUDYDQ� L� ]D� RWSLV�� SURL]YHGHQ� ������ JRGLQH�� GRELYHQ� X�
=DJUHEX� VD� VNODGLãWD� GRQLUDQH� RSUHPH� ]D� YULMHPH�'RPRYLQVNRJ� UDWD� ������
JRGLQH�

���1DYDOQR�YR]LOR�
� '(11,6�� GRQLUDQR� '9'�X� SRWNUDM� 'RPRYLQVNRJ� UDWD� L]� (QJOHVNH��

LVFUSOMHQR��]D�SURGDMX��LDNR�MH�SURL]YHGHQR�������JRGLQH�
���0DOR�WHKQL NR�YR]LOR�

� ),$7� ,9(&2�� SURL]YHGHQR� ������ JRGLQH�� NXSOMHQR� L� SUHGDQR� QD� XSRWUHEX�
'9'�X�6OXQM�RG�.DUORYD NH�åXSDQLMH�L�9=.ä�D�
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���=DSRYMHGQR�YR]LOR�
� /$'$�1,9$��[���QRYD�NXSOMHQD�������JRGLQH�YODVWLWLP�VUHGVWYLPD�'9'�D�

���9R]LOR�]D�SULMHYR]�YDWURJDVDFD�
� NRPEL�EXV� 5(1$8/7�0$67(5� ������ NRML� MH� '9'�X� NXSLR� *UDG� 6OXQM��

QRY��SURL]YHGHQ�������JRGLQH�
���9R]LOR�]D�JDãHQMH�ãXPVNLK�SRåDUD�

� 1,66$1�3,&.�83��[���NRML�MH�NXSLR�*UDG�6OXQM�������JRGLQH�
���9R]LOR�]D�JDãHQMH�SRåDUD�

� DXWR�FLVWHUQD�0$1�7*0���������[���QRYX�MH�NXSLR�*UDG�6OXQM��
� $QDOL]RP� SULNOMX QH� RSUHPH�� RSUHPH� V� XSRWUHERP� X� SRVWXSNX� JDãHQMD� SRåDUD��
RVREQH� ]DãWLWQH� RSUHPH� WH� RS H� SRPR QH� RSUHPH�� GUXãWYR� UDVSRODåH� GRVWDWQLP�
NROL LQDPD�L�DVRUWLPDQLPD�L�SHUPDQHQWQR�VH�REQDYOMD��
� .DGD� SURPRWULPR� SRSLV� YR]LOD� L� EURM� RG� QMLK� RVDP�� SUYL� MH� GRMDP� GD� ÄVWRåHUQR�
GUXãWYR³�WR�]DVOXåXMH�L�PRUD�LPDWL��$OL�NDGD�SRJOHGDPR�RSHUDWLYQX�VQDJX�WLK�YR]LOD��RQGD�
YR]LOD�QDYHGHQD�SRG�EURMHYLPD������L����RSHUDWLYQR�XSRWUHEOMLYD��QH�SULND]XMX�QHNX�VQDJX��
RVLP� ]D� MHGQR� RVUHGQMH� GUXãWYR�� ãWR�'9'� 6OXQM� QLMH� �YLãH� R� WRPH� X ,,,�� SRJODYOMX� RYH�
6SRPHQLFH���

0DOR�YR]LOR�]D�WHKQL NH�LQWHUYHQFLMH�
),$7�,9(&2�

9R]LOR�]D�JDãHQMH�ãXPVNLK�
SRåDUD�1,66$1�

$XWRFLVWHUQD�0$1�7*0�������
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3RåDUQR�SRGUX MH�39=�D�6OXQM�
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ODQVWYR�

'DQDV� 'REURYROMQR� YDWURJDVQR� GUXãWYR� 6OXQM� LPD� ODQRYD� X� VYLP� YDWURJDVQLP�
NDWHJRULMDPD��RSHUDWLYQL��L]YUãQL��SUL XYQL��YDWURJDVQD�PODGHå��YDWURJDVQD�GMHFD�L� ODQRYL�
OLPHQD�JOD]ED���'DQDV�GUXãWYR�EURML����� ODQRYD��EURM�NRML�VH�SRVOMHGQMLK�JRGLQD�XVWDELOLR�
QD�����GR����� ODQRYD����ãWR�MH�X�RGQRVX�QD�SR]QDWL�EURM�L]�������JRGLQH�RG���� ODQRYD�
SRUDVW�RG�����SRVWR�]D����JRGLQD��

ODQVWYR� MH� REX HQR� L� RSUHPOMHQR� ]D� L]YUãDYDQMH� VYRMLK� ]DGDWDND�� X]� VWDOQX�
QDREUD]EX��NRMD�MH�YUOR�YLVRND�L�L]JOHGD�RYDNR��

��SR DVQL�YLãL�YDWURJDVQL� DVQLN� �

��YDWURJDVQL� DVQLN�,��NODVH� ��

��YDWURJDVQL� DVQLN� ��

��GR DVQLN�,��NODVH� ��

��GR DVQLN� �

��YDWURJDVDF�,��NODVH� ��

��YDWURJDVDF� ��

�� ODQRYL�EH]�YDWURJDVQRJ� LQD� ���

$NR� VH� WRP� EURMX� RGX]PX� ODQRYL� YDWURJDVQH� JOD]EH�� PODGHå� L� GMHFD�� VYL� ODQRYL� L]�
NDWHJRULMH�YDWURJDVWYD�VX�REUD]RYDQL��
� 2VLP�8SUDYQRJ�L�1DG]RUQRJ�RGERUD��NRML�VH�EULQX�R�RS HP�IXQNFLRQLUDQMX�GUXãWYD��
VWUX QL�GLR�L�L]YUãDYDQMH�RSHUDWLYQLK�]DGDWDND�YRGL�=DSRYMHGQLãWYR�X�VDVWDYX��

� � ��$OHQ�+ROMHYDF� � ]DSRYMHGQLN�

� � ��=ODWNR�0R DQ� � GR]DSRYMHGQLN�

� � ��-RVLS�1HUDOL ODQ�

� � ��0LOHQNR�%DUD ODQ�

� � ��7RPLVODY�%RåL HYL ODQ�

� � ��6LOYLR�0R DQ� � � ODQ�

� � ��1LNROD�)ODQMDN� � ODQ��

� 8�GUXãWYX�VX��RG�XNXSQRJ�EURMD� ODQRYD��WUL�WUDMQR�]DSRVOHQD��$OHQ�+ROMHYDF��=ODWNR�
0R DQ� L� 0LOHQNR� %DUD ��� ãWR� GUXãWYX� GDMH� SURIHVLRQDOQX� MH]JUX�� QXåQX� ]D� GROD]H D�
YUHPHQD��YLãH�R�WRPH�X ,,,��SRJODYOMX�RYH�6SRPHQLFH���
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.DNR�QH�EL�]DERUDYLOL�L�RVWDOLK���� ODQD� LMH�IRWRJUDILMH�QLVX�SULND]DQH��QDYHVWL�
HPR�LK�SRLPHQFH��

23(5$7,91, 35, 891,
1LNROD�âWHIDQDF�� � � � � $QND�/DOL
)UDQMR�)ODQMDN�� � � � � 0DULFD�äDODF�
�� � � � � � � � ,YDQ�0R DQ�
,=95â1,� � � � � � � 0LOH�0RGUXãDQ�
0DULMDQ�0HGYHG� � � � � 0DUH�%RåL HYL
=GUDYNR�âRãWDUL � � � � � 'UDJDQ�+D]OHU�
0DULQNR� RUDN�
=ODWNR�*UDãL 0/$'(ä
,YDQD�*UD DQ� � � � � � /XND�/DOL
=YRQNR�0RGUXãDQ� � � � � äHOMND�2ãWULQD�
0LODQ�)ODQMDN� � � � � � $QWRQLR�âWHIDQDF�
,YLFD�9DOHQWL
-HOHQD�&LQGUL '-(&$
9HOMNR�âWLPDF� � � � � � 0DUNR�%DUL
1LNROD�0XL � � � � � � 6DQMD�%HJRYL
0LOH�*UDãL � � � � � � $QWRQLR�-DUHE�
=RUDQ�0DJGL � � � � � � )LOLS�%RJRYL
-RVLFD�âWHIDQDF� Rã� � � � � -RVLS�%Lã DQL
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*/$=%$�
,YDQ�0DWDQL
0DULMD�*UD DQ�
0DULMD�5XS L
-RVLSD�)ODQMDN�
)UDQ�&LQGUL
/LGLMD�/DSL
0DUNR�*DãSDURYL
,YD�0DULMD�9LGRYL
+DQD�9DOHQWL
0DMD�&LQGUL
0DULQD�5HQGXOL
'RPLQLND�-XU HYL
0DWHM�9XNRYL
7RPLVODY�9XNRYL

6YL�3UHGVMHGQLFL�'9'�D�6OXQM�

���-RVLS�0DUãL � ������������±�������

���5XGROI�.RYD HYL � ������±�������

���=YRQLPLU�+ROMHYDF� ������������±�������������

���0LOH�*UD DQ� ������������±�������������

���=YRQLPLU�+ROMHYDF� ������������±�������������

���'DQH�%RåL HYL � ������������±�������

���-RåLFD�0RGUXãDQ� YG��������±��������

���-RåLFD�0RGUXãDQ� ���������������
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��� 8WHPHOMHQMH�L�FLOMHYL�=DMHGQLFH�

3RGUX QD� YDWURJDVQD� ]DMHGQLFD� QDVWDOD� MH� NDR�
MHGDQ� REOLN� YDWURJDVQH� RUJDQL]DFLMH�� QDNRQ�
UHRUJDQL]DFLMH� ORNDOQH� SROLWL NH� VDPRXSUDYH� QDNRQ�
'RPRYLQVNRJ� UDWD�� 1HNDGDãQML� 9DWURJDVQL� RGERU�
RS LQH� �922�� L]� ���LK�� 9DWURJDVQL� VDYH]� RS LQH�
�962�� SRVOLMH� ���LK�� VYH� GR� ������ JRGLQH�
�SUHGVMHGQLFL�,YLFD�'HOD ��-RåLFD�0RGUXãDQ�L�0LMR�
0R LODF��QDNRQ�'RPRYLQVNRJ�UDWD�SUHUDVWDR�MH�X�
9DWURJDVQX�]DMHGQLFX�RS LQH��9=2���6�RE]LURP�QD�
WR� GD� MH� X� ORNDOQRM� SROLWL NRM� RUJDQL]DFLML� GRãOR� GR�
IRUPLUDQMD� YLãH� RG� ���� RS LQD�� RG� SULEOLåQR� ����

NROLNR�LK�MH�ELOR�SULMH�'RPRYLQVNRJ�UDWD��PQRJH�VX�RS LQH�RVWDOH�VDPR�QD�MHGQRP�LOL�QL�
MHGQRP�'9'�X��%XGX L�GD� VH� V� MHGQLP�GUXãWYRP�QLMH�PRJOD� IRUPLUDWL�=DMHGQLFD�� WD� VX�
GUXãWYD� ELOD� L]UDYQR� YH]DQD� X]� 9DWURJDVQX� ]DMHGQLFX� åXSDQLMD�� LPH� VPR� VOL LOL�
RUJDQL]DFLML�L]�GDYQH�+UYDWVNR�VODYRQVNH�YDWURJDVQH�]DMHGQLFH��=DWR�VH�SULãOR�SULSDMDQMX�
SRMHGLQD QLK� YDWURJDVQLK� GUXãWDYD� YH LP� RS LQVNLP� LOL� JUDGVNLP� ]DMHGQLFDPD� �'9'�L�
9RMQL � L� .UQMDN� SULGUXåHQL� VX� ODQRYL� 9DWURJDVQH� ]DMHGQLFH� JUDGD� .DUORYFD��� D� X�
VOXQMVNRP�VOX DMX�SULPLMHQMHQ� MH�SULPMHU�NRML� MH�UHJXOLUDQ� L�6WDWXWRP��SD� MH�QD�SULMHGORJ�
9=.ä�D�3RGUX QD�YDWURJDVQD�]DMHGQLFD�6OXQM��39=�D��RVQRYDQD ���� WUDYQMD�������
JRGLQH�� =DMHGQLFD� MH� RUJDQL]LUDQD� V� HWLUL� '9'�D� �6OXQM�� &HWLQJUDG�� 5DNRYLFD� L�
'UHåQLN�*UDG��V�SRGUX MD�*UDGD�6OXQMD� L�2S LQD�&HWLQJUDG� L�5DNRYLFD� �,,,�� ]RQD�
.DUORYD NH�åXSDQLMH�LOL�SRYLMHVQD�6OXQMVND�SOR D��
� 2VQLYDQMH� VX� SRGUåDOL� L� VSRUD]XPRP� SUHX]HOL� REDYH]X� ILQDQFLUDQMD� L� 39=�D� L�
GUXãWDYD�VD�VYRMLK�SRGUX MD�*UDG�6OXQM�WH�2S LQH�&HWLQJUDG�L�5DNRYLFD��

1D�RVQLYD NRM�6NXSãWLQL�39=�D�6OXQM�����WUDYQMD�������X�SURVWRULMDPD�'9'�D�
6OXQM�GHOHJDWL�GUXãWYD�RVQLYD D�XVYDMDMX�6WDWXW�39=�D�6OXQM�WH�L]DELUX�UXNRYRGVWYR��

��-RåLFD�0RGUXãDQ��SR DVQL�YLãL�YDWURJDVQL� DVQLN��'9'�6OXQM�� SUHGVMHGQLN�
��,YDQ�%L DQL ��'9'�5DNRYLFD�� � � � � � � GRSUHGVMHGQLN�
��-RVLS�1HUDOL ��YDWURJDVQL� DVQLN�,��NODVH��'9'�6OXQM�� � � ]DSRYMHGQLN�
��,OLMD�3UHEHJ��SR DVQL�YDWURJDVQL� DVQLN��'9'��5DNRYLFD� � GR]DSRYMHGQLN�
��,YDQ�7ROM��YDWURJDVQL� DVQLN�,��NODVH��'9'�6OXQM� � � � WDMQLN�
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8MHGQR�VX�L]DEUDQD�L�RVWDOD�WLMHOD�6NXSãWLQH�WH�GHOHJDWL�NRML� H�39=�SUHGVWDYOMDWL�X�
9=.ä�X��

'9'� 6OXQM� GMHOXMH� VD� ��� RSHUDWLYQD� YDWURJDVFD� RG� ���� ODQRYD�� LOL� ��� SRVWR��
3RVMHGXMH� ]DGRYROMDYDMX X� NYDOLWHWX� L� NROL LQX� RSUHPH�� QHXYMHWQL� 9DWURJDVQL� GRP� WH�
]DGRYROMDYDMX X�NDGURYVNX�VWUXNWXUX��
� 3UHRVWDOD� WUL� GUXãWYD� �� &HWLQJUDG�� 5DNRYLFD� L� 'UHåQLN� *UDG� �� V� RNR� ���� ODQRYD�
PRJX�GMHORYDWL�V�QDMYLãH����RSHUDWLYQLK� ODQRYD��,PDMX�PLQLPDOQX�NROL LQX�RSUHPH��L�WR�
VWDULMHJ�L]GDQMD��'9'�5DNRYLFD�L�'UHåQLN�*UDG�SRVMHGXMX�QRYH�YDWURJDVQH�GRPRYH��GRN�
MH�'9'�&HWLQJUDG�EH]�RGJRYDUDMX HJ�VWDPEHQRJ�UMHãHQMD��=D�VDGDãQMX�UD]LQX�SRåDUQRJ�
RSWHUH HQMD� NDGURYVND� VWUXNWXUD� MH� ]DGRYROMDYDMX D�� 'UXãWYD� L]� RS LQVNLK� VUHGLãWD�
&HWLQJUDG�L�5DNRYLFD�VYUVWDQD�VX�X�GUXãWYD�%�NDWHJRULMH��D�'UHåQLN�*UDG�X�&�NDWHJRULMX��
2VQRYQL�FLOM�3RGUX QH�YDWURJDVQH�]DMHGQLFH�X�VWDUWX�MH�SRYH]LYDQMH�X�UDGX�WLK�GUXãWDYD�WH�
RGUåDYDQMH� L� ]DVWXSDQMH� RGQRVD� WLK� GUXãWDYD� V� YLãLP� REOLFLPD� YDWURJDVQH� RUJDQL]DFLMH��
SUHNR�äXSDQLMH�GR�+9=�D��'MHOXMX L�X�WR�NUDWNR�YULMHPH�QD�WLP�]DGDFLPD��39=�6OXQM�MH�
RSUDYGDR�R HNLYDQMD��

��� 'MHORYDQMH�=DMHGQLFH�

� .DNR�MH�YH �UH HQR��39=�MH�X�RVQRYQRP�]DGDWNX���NRRUGLQDFLMD�UDGD�L�SRYH]LYDQMH�
'9'�D�VD�VOXQMVNRJ�SRGUX MD�V�RVWDOLP�GLMHORYLPD�YDWURJDVQH�RUJDQL]DFLMH� ��]DGRYROMLR�
SR HWQD� R HNLYDQMD�� 6� RE]LURP� QD� YLVRN� VWXSDQM� YDWURJDVQRJ� REUD]RYDQMD� YRGVWYD�
=DMHGQLFH�� WH�YHOLNR�SUDNWL QR� LVNXVWYR��=DMHGQLFD� MH�VDYMHWRGDYQR�GMHORYDOD�X�SRGUX MX�
NDGURYVNH� SROLWLNH� L� REUD]RYDQMD�� RSUHPDQMD�� YUVWH� L� NYDOLWHWH� RSUHPH�� GMHORYDQMD� L�
RUJDQL]DFLMH�� 7DNDY� QD LQ� UDGD�� QDRNR� QMHåDQ� L� EH]� ]DSRYMHGQH� VQDJH�� X� R HNLYDQRM�
EXGX QRVWL� QH H� ELWL� GRYROMDQ�� DOL� H� ELWL� QXåDQ�� 6QDåQLML� LVWXS� =DMHGQLFH� PRåH� VH�
R HNLYDWL�V�YH LP�XODJDQMHP�X�VOXQMVNR�YDWURJDVWYR��VWYDUDQMHP�XYMHWD�]D�QMH]LQ�UDG��ãWR�
PRUD� ELWL� SUHFL]LUDQR� X� QMHQLP� ]DGDFLPD�� LPH� H� VH� MDVQLMH� SUHFL]LUDWL� REDYH]H�� DOL� L�
RGJRYRUQRVW�VYLK�X�ODQFX�RGJRYRUQRVWL��

-RVLS�1HUDOL
]DSRYMHGQLN�

-RåLFD�0RGUXãDQ�
SUHGVMHGQLN�

,YDQ�7ROM�
WDMQLN�
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��� 3ODQRYL�L�UD]YRM�=DMHGQLFH�

� 'D�ELVPR�ODNãH�SURFLMHQLOL�SURWXSRåDUQH�]DGDWNH��EH]�RE]LUD�QD�SURFMHQH�XJURåHQRVWL�
L�SODQRYH�]DãWLWH�RG�SRåDUD��WUHED�X]HWL�L�QHNH�QRYH�HOHPHQWH�]D�L]UDGX�WLK�GRNXPHQDWD��RG�
NRMLK�L�RYD�6SRPHQLFD�GDMH�QDMQRYLMH�SRGDWNH��
� 3RåDUQR�SRGUX MH�SRG�LQJHUHQFLMRP�39=�D�6OXQM�GDQDV�SRNULYD�����NP��SRYUãLQH��X�
FLMHORVWL� SRåDUQR� XJURåHQH�� D� ]DKYD D� SROMRSULYUHGQH�� ãXPVNH� L� QHREUD HQH� SRYUãLQH��
3UHNR�SRGUX MD�SUROD]H�GUåDYQH�FHVWH�RG�YHOLNH�YDåQRVWL��NRMH�SRYH]XMX�MXåQX�+UYDWVNX��
WH�%L+� VD� VUHGQMRP�(XURSRP�� QD� NRMLPD� VH� RGYLMD� YUOR� JXVW� SURPHW��8� WRNX� JRGLQH� X�
SURPHWX� GRPLQLUD� JRVSRGDUVNL� WUDQVSRUW� GRPD HJ� L� PH XQDURGQRJ� SRULMHNOD� NRML� VD�
VRERP� QRVL� SRåDUQH� RSDVQRVWL� RG� VUHGVWDYD� X� SULMHYR]X� ]D� LML� ÄDNFLGHQW³� MH� SRWUHEQR�
YLVRNR� REUD]RYDQMH�� NDNR� VWUX QR�� WDNR� L� YDWURJDVQR�� %XGX L� GD� MH� SRGUX MH� ERJDWR�
SULURGQLP�OMHSRWDPD��ãWR�X�WXULVWL NRM�VH]RQL�QD�WH�FHVWH�GRYRGL�WLVX H�WXULVWD��VYH�MH�YH L�
EURM�SURPHWQLK�XGHVD�VD�VPUWQLP�VOX DMHYLPD��8�SULQFLSX�VX�QHVUH H�X�SURPHWX�VORåHQRJ�
NDUDNWHUD�� V� PDOLP� SRVWRWNRP� SRåDUD�� SD� ]D� VYH� DNFLGHQWQH� VOX DMHYH� WUHED� VXUDGQMD�
GUXJLK� ]YDQMD� �&UYHQL� NULå�� OLMH QL NH� XVWDQRYH�� VSHFLMDOL]LUDQH� XVWDQRYH� ]D� UD]QD�
]DJD HQMD��HNRORãNH�RSDVQRVWL�L�GU���VD�VSHFLMDOL]LUDQRP�RSUHPRP��%XGX L�GD�VH�X�WDNYLP�
VOX DMHYLPD�X�SULQFLSX�QDMSULMH�SR]LYDMX�YDWURJDVFL��NRML�X�PQRJLP�VOX DMHYLPD�QHPDMX�
RGJRYDUDMX X� RSUHPX� QL� GRYROMQR� ]QDQMD�� YDåQD� ]DGD D� 39=�D� MH� GD� VH� SRVUHGVWYRP�
'8=6�D� VLQNURQL]LUD� VORåHQH� DNWLYQRVWL�� GHILQLUD� REDYH]H� YDWURJDVDFD�� GD� EL� VH� ODNãH� L�
MHIWLQLMH�SULãOR�QDEDYL�VRILVWLFLUDQH�RSUHPH�L�SURYHGEL�RGJRYDUDMX H�UD]LQH�REUD]RYDQMD��
� 3RåDUQR�SRGUX MH�SRNULYD� L�����NP�åXSDQLMVNLK�FHVWD� WH�����NP� ORNDOQLK�� V�QHãWR�
PDQMRP�SRåDUQRP�RSDVQRã X��DOL�QH�EH]�QMH��3RJOHGRP�QD�]HPOMRYLG�SRGUX MD�XR DYD�VH��
VXVMHGVWYR�VD�VMHYHUD���9=�*HQHUDOVNL�6WRO��9=�%DULORYL � L�9=*�.DUORYDF��VXVMHGVWYR�V�
LVWRND� MH� SRGUX MH� 5HSXEOLNH� %L+�� V� MXJD� VH� RVODQMD� QD� /L NR�VHQMVNX� åXSDQLMX�� D� QD�
]DSDGX�JUDQL L�V�9=*�RP�2JXOLQD��
� 6D�VYLK�SURVWRUD��SRPR �VH�PRåH�R HNLYDWL�L]�WUL�FHQWUD��2WR DF��2JXOLQ�L�.DUORYDF��L�
WR�]D�SRåDUH�GXOMHJ�WUDMDQMD��SRVOMHGQML�WDNDY�VH�GRJRGLR�������JRGLQH�X�5,=�X�6OXQM��NRML�
MH�JDãHQ�GYD�GDQD��X]�GHåXUDQMH�VOMHGH LK�SHW�GDQD���JGMH�X]�YDWURJDVQR�YR]LOR�LGX�GYRMLFD�
GR�SHW�YDWURJDVDFD��L�WR�XJODYQRP�L]�39-�D��%XGX L�GD�VX�VYL�GRVDGDãQML�SRåDUL�XJODYQRP�
LQWHQ]LYQRJ� REOLND�� YHOLNL� MH� ]DGDWDN� 39=�D� 6OXQM� YRGLWL� SURWXSRåDUQX� GMHODWQRVW� X�
UD]YRMX��GD�X�ãWR�YLãH�LQWHUYHQFLMD�RVLJXUDYD�YODVWLWH�VQDJH��
� =QD DMDQ� GRSULQRV� SRåDUQRM� RSWHUH HQRVWL� SRGUX MD� GRQRVH� YRMQL� SROLJRQ� ª(XJHQ�
.YDWHUQLN©��X]QDSUHGRYDOL�UD]YRM�SROMRSULYUHGH��ãXPDUVWYD��WXUL]PD�L�REUWQLãWYD�WH�QLVND�
QDVHOMHQRVW�SRGUX MD��MHU�����QDVHOMD�VD��������åLWHOMD�GDMH�QLVNX�VWRSX�QDVHOMHQRVWL��NRMD�
MH�X�SURVMHNX����VWDQRYQLND�QD�NP����
� 'UXJD�JUXSD�SRGDWDND�SURL]OD]L�L]�VWDQMD�X� HWLUL�GRPD D�'9'�D��6OXQM��&HWLQJUDG��
5DNRYLFD� L� 'UHåQLN� *UDG��� .DNR� MH� YH � QDYHGHQR�� VOXQMVNR� YDWURJDVWYR� RGQRVL� VH� QD�
GREURYROMQR�YDWURJDVWYR��V�RNR����� ODQRYD��'DOMQMX�DQDOL]X�WHPHOMLW� HPR�QD�UH]XOWDWLPD�
'9'�D�6OXQM�RSLVDQLPD�X�RYRM�6SRPHQLFL�� LML�SRGDFL� H�VH�RGQRVLWL�L�QD�RVWDOH�'9'�H�
NRML�X�RGQRVX�QD�VWRåHUQR�GUXãWYR�LPDMX�QLåH�YHOL LQH��
� 1D� RVQRYL� WH� DQDOL]H� SURL]OD]L� GD� MH� L]PH X� ��� L� ��� SRVWR� ODQRYD� L]� NDWHJRULMH�
L]YUãQLK��SUL XYQLK�L�SRGXSLUDMX LK� ODQRYD��WH�YDWURJDVQH�PODGHåL�L�SRGPODWND��D�RQGD�MH�
������ RSHUDWLYQLK� ODQRYD� UHDODQ� SRGDWDN�� %LR� EL� WR� ]DGRYROMDYDMX L� EURM� GD� DQDOL]D�
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'9'�D�6OXQM�QH�SRND]XMH�NDNR�YLãH�RG����SRåDUD�RG�����X�MHGQRM�JRGLQL�JDVL�VDPR�������
YDWURJDVDFD��7X� UHGRYLWRVW� SRND]XMX� XJODYQRP� WUL� SURIHVLRQDOFD� ]DSRVOHQD�X�'9'�X� WH�
YRGLWHOML� QD� SRåDUX� L� X�'9'�X�� D� RVWDOL� VXGMHOXMX� MHGQRP� LOL� GYDSXW�� ãWR� QLMH� GRYROMQR��
.DGD� VPR� NRG� ODQVWYD�� ELOMHåL� VH� PQRJR� SULPOMHQH� PODGHåL� L� SRGPODWND�� DOL� L� YLVRN�
RGOMHY� VYLK� NDWHJRULMD� ODQVWYD�� ELOR� ]ERJ� QHUDGD� LOL� UD]QLK� åLYRWQLK� SXWHYD� YH]DQLK� X]�
ãNRORYDQMH�LOL�UMHãHQMH�åLYRWQH�HJ]LVWHQFLMH��VXSURWQR�KXPDQLWDUQRP�UDGX���
� 2GQRV�SRåDUD�L�EURMD�YDWURJDVDFD��XNXSQL�EURM��X�'9'�X�6OXQM�RG�������GR�������
JRGLQH�����JRGLQD��L]QRVL�]D�������JRGLQX����YDWURJDVDFD�V�WUL�SRåDUD��GR�������JRGLQH�VD�
����YDWURJDVDFD� L�����SRåDUD��'RN� MH�EURM�YDWURJDVDFD�UDVWDR�����SRVWR� L�YLãH�QH�UDVWH��
EURM�SRåDUD�UDVWDR�MH������SRVWR�L�GDOMH�UDVWH��3RåDUL�L]�ãH]GHVHWLK�JRGLQD�RGQRVLOL�VX�VH�QD�
REMHNWH��YH LQRP�ãWDOH��VMHQLNH�L�UMH H�QD�VWDPEHQH�SURVWRUH�ORãH�L]YHGEH���D�GDQDV�MH�RG�
����LQWHUYHQFLMD����QD�RWYRUHQRP�SURVWRUX�����X�SURPHWX�����UD]QLK�GUXJLK�LQWHUYHQFLMD�V�
LQVWDODFLMDPD��D�QH]QDWDQ�MH�EURM�QD�VWDPEHQLP�REMHNWLPD��

1D� NUDMX� RYRJ� RSLVD� PRåHPR� XJUXER� GHILQLUDWL� SODQRYH� L� UD]YRM� 39=�D� ]D�
LGX H� HWYHURJRGLãQMH�UD]GREOMH��
� ���=DNRQRGDYQL�L�RVWDOL�SURSLVL�

� 8VNODGLWL�YODVWLWH�SURSLVH�V�GUåDYQLP�]DNRQLPD�L�YDWURJDVQLP�]DNRQRP�
� 8VNODGLWL�YODVWLWH�6WDWXWH�VD�6WDWXWRP�±�SULPMHUNRP�+9=�D�X�SRVWXSNX�
� 3UHFL]LUDWL�RGQRVH�X�RNYLUX�'8=6�D�
� 3URYMHULWL� SRGDWNH� L]� RS LQVNLK� L� JUDGVNLK� SODQRYD� ]DãWLWH� RG� SRåDUD� L�

SRåDUQRJ� RSWHUH HQMD� WH� GUXJH� SURSLVH� L]� GRNXPHQDWD� ORNDOQH�
VDPRXSUDYH�R�RVQLYDQMX�39=�D�

� ���2UJDQL]DFLMVND�SLWDQMD�
� 2VQRYDWL�39-�]D�VOXQMVNR�SRGUX MH�VWDFLRQLUDQX�X�6OXQMX��V�GLVORFLUDQLP�

GLMHORP�X�&HWLQJUDGX�L�5DNRYLFL�����[����� ���OMXGL��
� 1D� RVQRYL� GRNXPHQDWD� GHILQLUDWL� PLQLPDOQL� EURM� RSHUDWLYQLK�

YDWURJDVDFD� X� '9'�LPD�� WH� X]� GHILQLUDQL� EURM� L� YUVWX� ãNRORYDQMD��
RVLJXUDWL�REUD]RYDQMH�L�RGUåDYDQMH�EURMD�RSHUDWLYDFD�

� 3RGUåDYDWL� X� '9'�LPD� QHRSHUDWLYQL� GLR� ODQVWYD�� QMLKRYX� DNWLYQRVW� X�
VSRUWVNLP�QDGPHWDQMLPD�WH�GUXãWYHQL�åLYRW�YDWURJDVDFD�

� ���2SUHPD�
� $QDOL]RP� VYLK� LQWHUYHQFLMD� L� REDYH]D� YDWURJDVDFD� X� QMLPD� GHILQLUDWL�

RSUHPX�NRMX�WUHED�QDEDYLWL�
� 6LQNURQL]LUDWL� QDEDYX� X LQNRYLWH� L� VRILVWLFLUDQH� RSUHPH�� SD]H L� QD�

XQLILFLUDQRVW�L�PRJX QRVW�UDYQRPMHUQRJ�UD]YRMD�SRGUX MD�
� ���.DSLWDOQH�LQYHVWLFLMH�

� 8� GRJOHGQRM� EXGX QRVWL� SUL L� SULSUHPL� JUDGQMH� 9DWURJDVQRJ� FHQWUD�
�'9'� 6OXQM�� 39-� 6OXQM�� 3RGUX QL� XUHG� '9=6�D� 6OXQM� L� GU��� QD�
QHGHILQLUDQRM�ORNDFLML�L]YDQ�6OXQMD������NP�

� ,]UDGLWL� 6WXGLMX� R� PRJX LP� LQWHUYHQFLMDPD� LQYHVWLFLMVNRJ� ]QD HQMD� QD�
SRGUX MX�SUHYHQWLYH��KLGUDQWVNL�L�LQIRUPDFLMVNL�VXVWDY�L�GU���

� 2YLP� SODQRP� L� SURJUDPRP� UD]YRMD� 39=�D� 6OXQM� REXKYD HQR� MH� FLMHOR�
UD]GREOMH�åLYRWD�'9'�D�6OXQM��NRMLP�]DYUãDYDPR�RYX�6SRPHQLFX��
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6NLFD�L]JUDGQMH�QRYRJ�9DWURJDVQRJ�FHQWUD�X�6OXQMX�
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âWRYDQL� LWDRFL��

GRãOL� VWH� GR� NUDMD� SUYH� 6SRPHQLFH� X� GXJRM� SRYLMHVWL�'9'�D�6OXQM��
2VLP�YODVWLWRJ�VD]QDQMD�R�WRM�SRYLMHVWL��YMHUXMHP�GD�VWH� LWDQMHP�GRãOL�GR�
QRYLK�VSR]QDMD�R�YULMHGQRVWLPD�NRMH�VX�JHQHUDFLMH�VOXQMVNLK�YDWURJDVDFD�
GDOH� VYRPH� JUDGX�� 2YLPH� QLMH� ]DWYRUHQD� PRJX QRVW� GDOMQMHJ�
LVWUDåLYDQMD� WH� SRYLMHVWL�� ]D� NRMX� LPD� SRWUHEH�� MHU� QDP� VYDND� QRYD�
LQIRUPDFLMD� NRULVWL� X� REOLNRYDQMX� QDãH� EXGX QRVWL�� 6SRPHQLFD� LPD� L�
VDYMHWRGDYQL� NDUDNWHU�� NRML� QH� REDYH]XMH�� DOL� DNR� LSDN� QHNRJD� SRWDNQH�
EDUHP�QD�UD]PLãOMDQMH��ELW� HPR�]DKYDOQL��

$XWRU�NQMLJH�
� �� � � � � � � ,YDQ�%DL ��GLSO��LQJ��

� � � � � � � � � 99� DVQLN�,��NODVH��
L�VXUDGQLFL�
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� 5DGRVODY�/RSDãL ��ª8]�.XSX�L�.RUDQX©��.DUORYDF�
� ª(QFLNORSHGLMD�OHNVLNRJUDIVNRJ�]DYRGD�=DJUHE©��������
� 7RPR�äDODF��ª5DVWRNH©�
� 1LNROD�äLY L ��ª3RHWVND�IRWRPRQRJUDILMD�5DVWRNH©�
� ª9DWURJDVQL�YMHVQLN�+UYDWVNR�VODYRQVNH�YDWURJDVQH�]DMHGQLFH©��=DJUHE��JRGLãWD�

�����±�������
� ª9DWURJDVQH� VSRPHQLFH�'9'�D�.DUORYDF©����������������������� ������� ������ L�

������
� ª9DWURJDVQL�YMHVQLN�6DYVNH�%DQRYLQH©��=DJUHE��JRGLãWD������±������
� ª9MHåERYQLN�L�SURSLVQLN�9DWURJDVQH�]DMHGQLFH�6DYVNH�%DQRYLQH©�� DNRYR�������
� ª9DWURJDVQL�NDOHQGDU�9DWURJDVQH�]DMHGQLFH�6DYVNH�%DQRYLQH©��������
� ª9DWURJDVQL�YMHVQLN�9DWURJDVQH�]DMHGQLFH�%DQRYLQH�+UYDWVNH©��JRGLãWD������� L�

������
� ª2VQRYL�YDWURJDVWYD©��9DWURJDVQL�VDYH]�+UYDWVNH��=DJUHE�������
� ª9DWURJDVQL�NDOHQGDU�9DWURJDVQRJ�VDYH]D�+UYDWVNH©��=DJUHE�������
� ª=DNRQ�R�YDWURJDVWYX�5HSXEOLNH�+UYDWVNH©��11�������L��������
� ,YLFD�'HOD ��UXNRSLV�6SRPHQLFH�'9'�D�6OXQM������±������
� -RVLS�1HUDOL ��5XNRSLV�6SRPHQLFH�'9'�D�6OXQM������±������
� ,YDQ�%DL ��ª����JRGLQD�NDUORYD NRJ�YDWURJDVWYD©��.DUORYDF�������
� 'RNXPHQWDFLMVNL� L� IRWRDUKLY� +9=�D�� '9'�D� .DUORYDF�� '9'�D� 6OXQM�� DXWRUD�

,YDQD�%DL D�L�0X]HMD�NDUORYD NRJ�YDWURJDVWYD�


