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3RGSLVDQD 9HVQD� /HVNRYãHN�� ãWXGHQWND� (NRQRPVNH� IDNXOWHWH� 8QLYHU]H� Y� /MXEOMDQL�� DYWRULFD�
SUHGORåHQHJD�GHOD�]�QDVORYRP�Ý$QDOL]D�QHJDWLYQLK�XþLQNRY�JOREDOL]DFLMH��3ULPHU��SRWLOQLF��Y�$]LMLÝ��
SULSUDYOMHQHJD�Y�VRGHORYDQMX�V�VYHWRYDONR�SURI��GU��0DWHMR 'UQRYãHN
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�� GD�VHP�SUHGORåHQR�GHOR�SULSUDYLO��D�VDPRVWRMQR�

�� GD�MH�WLVNDQD�REOLND�SUHGORåHQHJD�GHOD�LVWRYHWQD�QMHJRYL�HOHNWURQVNL�REOLNL�

�� GD� MH� EHVHGLOR� SUHGORåHQHJD� GHOD� MH]LNRYQR� NRUHNWQR� LQ� WHKQLþQR� SULSUDYOMHQR� Y� VNODGX� ]�
1DYRGLOL�]D�L]GHODYR�]DNOMXþQLK�QDORJ�(NRQRPVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��NDU�SRPHQL��GD�VHP�
SRVNUEHO��D��GD�VR�GHOD�LQ�PQHQMD�GUXJLK�DYWRUMHY�R]LURPD�DYWRULF��NL�MLK�XSRUDEOMDP�R]LURPD�QDYDMDP�
Y�EHVHGLOX��FLWLUDQD�R]LURPD�SRY]HWD�Y�VNODGX�]�1DYRGLOL�]D� L]GHODYR�]DNOMXþQLK�QDORJ (NRQRPVNH�
IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL�

�� GD�VH�]DYHGDP��GD�MH�SODJLDWRUVWYR�± SUHGVWDYOMDQMH�WXMLK�GHO��Y�SLVQL�DOL�JUDILþQL�REOLNL��NRW�
PRMLK�ODVWQLK�± ND]QLYR�SR�.D]HQVNHP�]DNRQLNX�5HSXEOLNH�6ORYHQLMH�

�� GD�VH�]DYHGDP�SRVOHGLF��NL�EL�MLK�QD�RVQRYL�SUHGORåHQHJD�GHOD�GRND]DQR�SODJLDWRUVWYR�ODKNR�
SUHGVWDYOMDOR� ]D� PRM� VWDWXV� QD� (NRQRPVNL� IDNXOWHWL� 8QLYHU]H� Y� /MXEOMDQL� Y� VNODGX� ]� UHOHYDQWQLP�
SUDYLOQLNRP�

�� GD� VHP� SULGRELO��D� YVD� SRWUHEQD� GRYROMHQMD� ]D� XSRUDER� SRGDWNRY� LQ� DYWRUVNLK� GHO� Y�
SUHGORåHQHP�GHOX�LQ�MLK�Y�QMHP�MDVQR�R]QDþLO��D�

�� GD� VHP� SUL� SULSUDYL� SUHGORåHQHJD� GHOD� UDYQDO��D� Y� VNODGX� ]� HWLþQLPL� QDþHOL� LQ�� NMHU� MH� WR�
SRWUHEQR��]D�UD]LVNDYR�SULGRELO��D�VRJODVMH�HWLþQH�NRPLVLMH��

�� GD�VRJODãDP��GD�VH�HOHNWURQVND�REOLND�SUHGORåHQHJD�GHOD�XSRUDEL�]D�SUHYHUMDQMH�SRGREQRVWL�
YVHELQH� ]� GUXJLPL�GHOL� V� SURJUDPVNR�RSUHPR�]D�SUHYHUMDQMH� SRGREQRVWL� YVHELQH�� NL� MH� SRYH]DQD� V�
ãWXGLMVNLP�LQIRUPDFLMVNLP�VLVWHPRP�þODQLFH��

�� GD� QD� 8QLYHU]R� Y� /MXEOMDQL� QHRGSODþQR�� QHL]NOMXþQR�� SURVWRUVNR� LQ� þDVRYQR� QHRPHMHQR�
SUHQDãDP�SUDYLFR�VKUDQLWYH�SUHGORåHQHJD�GHOD�Y HOHNWURQVNL�REOLNL��SUDYLFR�UHSURGXFLUDQMD�WHU�SUDYLFR�
GDMDQMD� SUHGORåHQHJD� GHOD� QD� YROMR� MDYQRVWL� QD� VYHWRYQHP� VSOHWX� SUHNR� 5HSR]LWRULMD� 8QLYHU]H� Y�
/MXEOMDQL�

��� GD� KNUDWL� ]� REMDYR� SUHGORåHQHJD� GHOD� GRYROMXMHP� REMDYR� VYRMLK� RVHEQLK� SRGDWNRY�� NL� VR�
QDYHGHQL�Y�QMHP�LQ�Y�WHM�L]MDYL�

9�/MXEOMDQL��GQH�����VHSWHPEHU����� 3RGSLV�ãWXGHQWD��NH���BBBBBBBBBBBBBBBB
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7DEHOD����3ULND]�PLQLPDOQLK�SODþ�Y�D]LMVNLK�GUåDYDK1DSDND�� =D]QDPHN� QL�
GHILQLUDQ�

7DEHOD����3ULND] RWURN�Y�GHODYVNLK�UD]PHUDK�SR�VYHWX ��������������������������������������� �

7DEHOD����9�NDWHULK�WUJRYLQDK�QDMYHþNUDW�QDNXSXMHWH�REODþLOD" ����������������������� ��

7DEHOD� ��� 2FHQLWH�� SUL� NDWHUL� YUVWL� REODþLO� DOL� REXWYH� YDP� MH� ]QDPND� EROM�
SRPHPEQD"������������������������������������������������������������������������������������������������������� ��

7DEHOD����.DM�QDMYHþNUDW�VWRULWH�]�REODþLOL��NL�YDP�QLVR�YHþ�YãHþ�SUDY��LQ�VR�ãH�
RKUDQMHQD�" ������������������������������������������������������������������������������������������������������� ��
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3UHSULþDQD�VHP��GD�VPR�åH�YVL�VOLãDOL�]D�SRMHP�JOREDOL]DFLMD��VSUDãXMHP�SD�VH��DOL�YVL�YHGR�NDM�
SUDY]DSUDY�SRPHQL��*RWRYR VL�YVL�]QDMR�XVWYDULWL�SULEOLåQR�SUHGVWDYR�NDM�JOREDOL]DFLMD�SULQDãD�
VYHWX��GYRPLP�SD� GD�VR�VH]QDQMHQL�]�YVHPL�QMHQLPL�VWUDQL� WDNR�SR]LWLYQLPL�NRW�QHJDWLYQLPL��
Ý=DUDGL�JOREDOL]DFLMH�MH�VYHW�L]�GQHYD�Y�GDQ�PDQMãLÝ��VH�]DþQH�PRMD�PLVHO� NR�VOLãLP�EHVHGR�
JOREDOL]DFLMD��0DUVLNGR��YNOMXþQR�]�PDQR�VL�VYHWD�QH�]QD�SUHGVWDYOMDWL�YHþ�GUXJDþH��=D�QDV�MH�
QHNDM�VDPRXPHYQHJD��GD�SLMHPR�&RFD�&ROR�NDPRUNROL�SULGHPR��MHPR�KDPEXUJHUMH�Y�YVHK�
WUJRYLQDK�V�KLWUR�SUHKUDQR��NXSLPR�ãSRUWQH�FRSDWH�$GLGDV�Y�YVHK�ãSRUWQLK�WUJRYLQDK�SR�VYHWX�
LWG��1LNROL�SD�VH�QH�YSUDãDPR��NDNR�MH�SULãOR�GR�WHJD��=DUDGL�QDMQRYHMãH�WHKQRORJLMH��VSOHWQH�
NRPXQLNDFLMH LQ�VYHWRYQHJD�WUDQVSRUWD QDP�MH�YVH�WR�RPRJRþHQR���=DWR�SUDYLP��GD�MH�VYHW�
YVH�PDQMãL�VDM�QDP�GROJD�SRW�GR�QHNHJD�L]GHOND��NL�JD�KRþHPR�QH�SUHGVWDYOMD�YHþ�SUREOHPD��
ODåMH�NRPXQLFLUDPR�V�SUHELYDOFL��NL�åLYLMR�QD�GUXJL�VWUDQL�VYHWD��VSR]QDYDPR�LQ�ãLULPR�NXOWXUR�
PHG�QDURGL��

*OREDOL]DFLMD�VLOL�SRGMHWMD��GD�VH�PRUDMR�]QDWL�KLWUR�SULODJDMDWL�WUJX���'D�RVWDMDMR�QD�SRORåDMLK�
PRUDMR�NRQVWDQWQR�VSUHPOMDWL�QRYH�WUHQGH��NDM�VH�GRJDMD�SR�VYHWX��NDNãQD�SRYSUDãHYDQMD�VH�
SRMDYOMDMR�LQ�NDNãQH�SRQXGEH�åH�SRQXMDMR�GUXJRG��=DUDGL�WHJD�SD�MH�PDUVLNGR�]DþHO�L]NRULãþDWL�
VYRMH� GHODYFH�� GD� GHODMR� ]D� PLQLPDOQH� SODþH� LQ� Y� VODELK� SRJRMLK�� L]GHONH� ]D� NDWHUL�
SUHGVWDYOMDMR�PDMKQH�VWURãNH�SD�]DþHO�QD�WUJX�SURGDMDWL�]D�YLVRNH�FHQH��

&LOM�PRMH�]DNOMXþQH�QDORJH�MH�QD�NUDWNR�SUHGVWDYLWL�NDM�JOREDOL]DFLMH�MH��NDM�QDP�MH�SULQHVOD�Y�
SR]LWLYQHP�VPLVOX�LQ�NDM�Y�QHJDWLYQHP��*ODYQD�QLW�SD�ER�WHNOD�UDYQR�R�QHJDWLYQLK�XþLQNLK�
JOREDOL]DFLMH��NL�MLK�MH�SULQHVOD�Y�VYHW��2VUHGRWRþLOD�VH�VHP�QD�GHOR�Y�SURL]YRGQML�REODþLO�LQ�
REXWYH�Y�$]LML��NMHU�MH�WXGL�QDMYHþ�VZHDWVKRSRY�R]LURPD�SRWLOQLF��3RY]HOD�ERP�QHNDM�JODYQLK�
SUREOHPRY�NRW�VR�UHYãþLQD�LQ�EUH]SRVHOQRVW� RNROLMVNL�SUREOHPL� VODELK�GHORYQLK�SRJRMLK�Y�
SRWLOQLFDK� LQ� NDNR� VH� UD]OLþQH� RUJDQL]DFLMH�� Y� PRMHP� SULPHUX� &OHDQ� &ORWKHV� &DPSDLJQ��
WUXGLMR�]PDQMãDWL�R]LURPD�L]EROMãDWL�SRJRMH�QD�GHORYQLK PHVWLK QD�NDWHULK�GHODYFL�GHODMR�]D�
SUHQL]NH ]DVOXåNH LQ Y�VODELK�GHORYQLK�SRJRMLK�2SLVDOD�ERP�]QDPNR�)DLU�WUDGH��Y�VORYHQãþLQL�
SUDYLþQD�WUJRYLQD���]DNDM�VH�SRMDYOMD�QD�GRORþHQLK�L]GHONLK��NDM�SRPHQL�WHU�NDNR�VH�MH�SRGMHWMH�
1,.(�SUHG�OHWL�RGORþLOR�L]EROMãDWL�VODEH�GHORYQH�SRJRMH�VYRMLK�GHODYFHY��9�HPSLULþQHP�GHOX�
VHP� VHVWDYLOD� DQNHWR�� V� NDWHUR� VHP� åHOHOD� XJRWRYLWL�� DOL� VR� NXSFL� VH]QDQMHQL� V� SRPHQRP�
SUDYLþQD�WUJRYLQD�LQ�SRWLOQLFD��NROLNR MLP�SRPHQLMR�SUL]QDQH�]QDPNH�REODþLO�WHU�NDNR�VDPL�
UDYQDMR�V�VWDULPL�REODþLOL��

1DPHQ�]DNOMXþQH�QDORJH�MH��GD�VH]QDQLP SRWURãQLNH�� NDM�MH�JOREDOL]DFLMD��NDM�QDP�MH�SULQHVOD�
LQ�GD�QDP�QL�YVH�VDPR�SDGOR ]�QHED��GD�REVWDMD�YHOLNR�SR]LWLYQLK�VWUDQL�JOREDOL]DFLMH�LQ�GD�MH�
VYHW�UDYQR�]DUDGL�QMH�GDQHV�WDNR�SRHQRVWDYOMHQ�LQ�PRGHUQL]LUDQ��YHQGDU�SD�QH�VPHPR�SR]DELWL�
QD�VODERVWL�]D�NDWHUH�MH�SUDY�WDNR�RGJRYRUQD��5DGD�EL��GD�VH�NXSFL��]ODVWL�WLVWL��NL�QDNXSXMHMR�
REODþLOD� LQ� REXWHY� GUDJLK� ]QDPN ]DPLVOLMR SUHG� QDNXSRP QD� NDNãHQ� QDþLQ� LQ� Y� NDNãQLK�



�

UD]PHUDK�VR�ELOD�L]GHODQD��7R�ERP�Y�QDORJL�GRVHJOD�WDNR��GD�ERP�SUHGVWDYLOD�NDM�VR�SRWLOQLFH�
LQ�NDM�VH�WDP�GRJDMD��NDNãQL�VR�GHODYQL�SRJRML�LQ�NGR�Y�QMLK�GHOD��WDNR�ERP�VNR]L�QDORJRNXSFH�
VH]QDQLOD��NGR�L]GHOXMH�REODþLOD�LQ�REXWHY��NL�MR�QRVLPR��=�RUJDQL]DFLMDPD�NRW�VWD�)DLU�WUDGH�
LQ� &OHDQ� &ORWKHV� &DPSDLJQ� SD� ERP� NXSFHP� SRND]DOD�� GD� VH� VYHW� ERUL� SURWL� WDNãQLPL�
QH]DNRQLWLPL�GHMDQML�LQ�GD�YHQGDUOH�REVWDMD�XSDQMH��GD�VH�QHNHJD�GQH�RGSUDYLMR�YVH�SRWLOQLFH�
QD�VYHWX��

�� */2%$/,=$&,-$

2SUHGHOLWHY SRMPD� JOREDOL]DFLMD� QDM� EL� ELOR� YHþ�� VNRUDM� WROLNR� NRW� DYWRUMHY�� NDWHUL� YVL�
GHILQLUDMR�SRMHP�SR�VYRMH��*OREDOL]DFLMD�]DMHPD�YHþ�SRGURþLM�NRW�VR�HNRQRPLMD��VRFLRORJLMD��
NXOWXUD�� SROLWLND�� JRVSRGDUVWYR� LQ� WXGL� GUXJH� RåMH� WHPH�� SUDY]DSUDY� ]DGHYD� YVDNGDQMH�
åLYOMHQMH��*UH�]D�VSUHPHPEH�QD�UD]OLþQLK�VLVWHPLK��NL�VR�SRVOHGLFD�]D�ãLUMHQMH�WUJRYDQMD�LQ�
NXOWXUH��=D�9UHJD��������SRPHQL�JOREDOL]DFLMD�VYHWRYQR�PHGVHERMQR�RGYLVQRVW��GUXåEH��NL�
VH�MH�þH]�OHWD�SRYHþHYDOD��

/XEEHUV�LQ�.RRUHYDDU��������RSUHGHOMXMHWD�JOREDOL]DFLMR�NRW�SURFHV��NL�]PDQMãXMH�JHRJUDIVNR�
UD]GDOMR� SUL� Y]SRVWDYOMDQMX� RGQRVRY� SROLWLþQLK�� HNRQRPVNLK� LQ� GUXåEHQR�NXOWXUQLK� ]DGHY��
=DUDGL�WDNãQH�LQWHQ]LYQRVWL�JOREDOL]DFLMH�MH�SULãOR�GR�VSUHPHPE�PHG�WHPHOMQLPL�RGQRVL� VDM�
MH�JOREDOL]DFLMD�SULãOD�Y�QDãR�]DYHVW� �/XEEHUV�	 .RRUHYDDU��������Y�3UDãQLNDU�	 &LUPDQ��
������

9UHJ��������WUGL��GD�VR�]D�QDVWDQHN�JOREDOQHJD�SURVWRUD�NULYL�WULMH�GHMDYQLNL� LQ�VLFHU�QRYRVWL��
Y� LQIRUPDFLMVNL� LQ� WHOHNRPXQLNDFLMVNL� WHRULML�� NRQNXUHQþQRVW� LQ� NRPSHWLWLYQRVW� WHU�
OLEHUDOL]DFLMD��=DUDGL�QRYH�LQIRUPDFLMVNH�LQ�WHOHNRPXQLNDFLMVNH�WHKQRORJLMH�LPDMR�XSRUDEQLNL�
YHOLNR�YHþMH�LQ�EROMãH�PRåQRVWL�]D�GHOR� VDM�LPDMR�GRVWRS�GR�JOREDOQLK�SRGDWNRY�LQ�PRåQRVWL�
SRãLOMDQMD�LQIRUPDFLM�SR�FHOHP VYHWX�Y�QDMKLWUHMãHP�PRåQHP�þDVX��9VD�WD�XSRUDED�VRGREQLK��
QRYLK� WHKQRORJLM� �HOHNWURQVND� VSRURþLOD�� LQWHUQHW�� PRELOQL� WHOHIRQL� LQ� GUXJL�� MH LQ� ãH� ER�
VSUHPHQLOD� GUXåER��*OREDOL]DFLMD� MH� SULYHGOD� GR� ]QDWQLK� L]EROMãDY� SUL� OHWDOVNHP� SURPHWX��
SUHYR]LK�WRYRURY� LQIRUPDFLMVNR�LQ�VDWHOLWVNR�WHKQRORJLMR��NL�MLP�RPRJRþD�KLWUHMãL�LQ�FHQHMãL�
SUHYR]�EODJD�LQ�NRPXQLNDFLMR��&DVWHOOV��������Y�6YHWOLN���������

=PDQMãDQMH�WUJRYLQVNL�RYLU�MH�RPRJRþLOD�OLEHUDOL]DFLMD�WUJRYLQH� NDU�MH�SRGMHWMHP�RPRJRþLOR�
ODåML�YVWRS�QD�VYHWRYQH� WUJH� LQ�V� WHP�ãLULOD�NRQNXUHQþQL�SURVWRU��/LEHUDOL]DFLMD�NDSLWDOVNLK�
WUJRY�MH�SRY]URþLOD�KLWUHMãL�SRWHN�JOREDOL]DFLMH�Y�ILQDQþQL�VIHUL� NRW�SD�OLEHUDOL]DFLMD�WUJRYLQH�
LQ�SURL]YRGQMH��6WLJOLW]��������Y�3UDãQLNDU�	 &LUPDQ� �������

0HG�YVHPL�WHRUHWLNL��NL�GHILQLUDMR�JOREDOL]DFLMR�VHP�VH�QDMEROM�SRJORELOD�Y�GHILQLFLMH�6YHWOLþD�
��������NL�GHILQLUD�JOREDOL]DFLMR�NRW� ãLUMHQMH� LQ�SRJODEOMDQMH�GHMDYQRVWL�SR�VYHWX��JOREDOQR�
SRYH]DQRVW�]D�NDWHUR�MH�SRWUHEQR�JOREDOQR�XVNODMHYDQMH�LQ�SRYH]DQRVW��3UDYL��GD�JUH�]D�GYH�
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ELVWYHQL�VHVWDYLQL��PRELOQRVW�LQ�RGYLVQRVW�EODJD�LQ�GHMDYQLNRY��7DNR�NRW�GUXJL�WHRUHWLNL�WXGL�
6YHWOLþ� WUGL�� GD� MH� WR� RPRJRþLO� QDSUHGHN� LQIRUPDFLMVNR�NRPXQLNDFLMVNH� WHKQRORJLMH��
OLEHUDOL]DFLMD�LQ�GHUHJXODFLMD�

6YHWOLþLþ��������WRUHM�QD�NUDWNR�RSUHGHOMXMH�JOREDOL]DFLMR�NRW�

x 9HþGLPHQ]LRQDOQL�SURFHV�� VDM�YNOMXþXMH� WDNR�NRW�HNRQRPVNH�� WXGL�SROLWLþQH� LQ�NXOWXUQH�
VHVWDYLQH��NL�VNXSDM�WYRULMR�FHORWR�

x JOREDOQR�LQWHUQDFLRQDOL]DFLMR�

x VYHWRYQR�SRYH]DQRVW��NL��]DKWHYD�XVNODMHYDQMH�LQ�SRYH]DQRVW�

x SURL]YDMDQMH�HQDNLK�SURGXNWRY�]D�SRUDER�GRPD�LQ�Y�WXMLQL�

x YHGQR�YHþMR�UDVW�WXMLK�VHVWDYLQ�Y�SURGXNWLK�]D�SRUDER�GRPD�LQ�WXMLK�GUåDYDK��

=D�ND]DOQLNH�JOREDOL]DFLMH�MH�SRY]HO�WLVWH��NL�VH�XMHPDMR�Y�YHþLQL�WHRULM�SRVDPH]QLK�WHRUHWLNRY�

x 1DUDãþDMRþ�GHOHå�WUJRYLQH�LQ�WXMH�QHSRVUHGQH�LQYHVWLFLMH�Y�%'3�

x PHGQDURGQD�WUJRYLQD�UDVWH�KLWUHMH�RG�%'3MD�

x SRYHþDQMH�SRPHQD�WXMLK�LQYHVWLFLM�LQ�PHGQDURGQH�SURL]YRGQMH�

x WHKQRORJLMD�LPD�RGORþLOHQ�YSOLY�QD�PHGQDURGQR�WUJRYLQR�

x UDVW�HNRQRPLMH�REVHJD

x ROLJRSROL]DFLMD PHGQDURGQHJD�WUJD�QDUDãþD�

*OREDOL]DFLMD�MH�WRUHM�Y�YHOLNL�PHUL�SULQHVOD�SR]LWLYQH�VWUDQL�Y�SURL]YRGQML��=�QMHQR�SRPRþMR�
VR�YHOLND�SRGMHWMD�ãH�EROM�UDVWOD�LQ�YLãDOD�VYRM�GRELþHN��ãLUL�JOREDOQR�NXOWXUR�LQ�MH�QD�VWUDQL�
SUHGYVHP�ÝPRþQLKÝ�LQ�QHRGYLVQLK�RG�MDYQLK�VWRULWHY���6WUHHWHU�������Y�6YHWOLþ��������

=DþHWNL�JOREDOL]DFLMH�VHJDMR�åH�GDOHþ�Y�SUHWHNORVW��YHQGDU�MR�]DVOHGLPR�SRG�GUXJLPL�LPHQL��
*UH� OH� ]D� QDGDOMHYDQMH� OLEHUDOL]DFLMH� PHGQDURGQH� WUJRYLQH� ]� ]DþHWNRP� VUHGL� ���� VWROHWMD��
.LQGOHEHUJHU��.LQGOHEHUJHU�������Y�6YHWOLþ��������WUGL��GD�VH�MH�JOREDOL]DFLMD�]DþHOD�åH�SUHG�
NUãþDQVWYRP� LQ� VLFHU� V� þH]PHMQR� WUJRYLQR� QD� GROJH� UD]GDOMH�� SUDYD� JOREDOL]DFLMD� SD� VH� MH�
]DþHOD�SULEOLåQR������]�LQWHQ]LYQHMãR�PRELOQRVWMR�GHOD�LQ�NDSLWDOD��

=D�SUYR�ID]R�JOREDOL]DFLMH�EL�ODKNR�LPHQRYDOL�NRORQL]DFLMR��]DYUOD�MR�MH�YHOLND�JRVSRGDUVND�
NUL]D�ãH�SUHG�QMR�SD����VYHWRYQD�YRMQD��âHOH�]DGQMLK�GHVHW�OHW��SD�ODKNR�JRYRULPR�R�UHVQLþQL�
JOREDOL]DFLML��WRUHM�R�YHOLNLK�UD]PDNLK�PHGQDURGQLK�HNRQRPVNLK�RGQRVRY�LQ�SURL]YRGQML��NL�
SUHVHJD� VYHWRYQL� L]YR]� EODJD�� 3UHGYVHP� JUH� EROM� ]D� UDVW� WXMLK� QHSRVUHGQLK� LQYHVWLFLM�
�6YHWOLþLþ��������

3ULPHU�JOREDOL]DFLMH�VHJD�FHOR�Y����VWROHWMH�SU��Q��ãW���NR�MH�ELOD�Y]SRVWDYOMHQD�VYLOQD�FHVWD���NL�
MH�SRYH]RYDOD�=DKRG� LQ�9]KRG� WHU�RPRJRþLOD�JRVSRGDUVNR� LQ�NXOWXUQR� L]PHQMDYR��6856��
�������
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5DGD�SD�EL�SRXGDULOD� WXGL�SR]LWLYQH�VSUHPHPEH��NL� MLK� MH�SULQHVOD�JOREDOL]DFLMD�� ]D�NDWHUH�
PRUDPR�ELWL�KYDOHåQL�

x ����PLOLMDUGH�PHGQDURGQLK�SRWRYDQM��SRGDWNL�]D�OHWR�������

x ����PLOLMRQRY�XSRUDEQLNRY�VRFLDOQLK�RPUHåLM�LPD�YVDM�HQHJD�SULMDWHOMD��NL�MH�L]�WXMLQH�

x ����PLOLMRQD�ãWXGHQWRY��NL�ãWXGLUDMR�Y�WXMLQL�

x ���PLOLMRQRY�ãWXGHQWRY��NL�ODKNR�VHGDM�ãWXGLUDMR�SUHNR�VSOHWD��(YURSVND�NRPLVLMD��������

�� 1(*$7,91,�8ý,1.,�*/2%$/,=$&,-(

=DUDGL� JOREDOL]DFLMH� VR�SRGMHWMD�SULVLOMHQD�N�QHQHKQHPX�SULODJDMDQMX� WUJX��3R]QDWL�PRUDMR�
HNRQRPVNR�NOLPR��WUHQGH��SRYSUDãHYDQMD�NXSFHY�LQ�åH�REVWRMHþH�SRQXGEH�SRQXGQLNRY�WHU�V�
WHP�SRYH]DQH�WHKQRORJLMH�LQ�LQYHVWLFLMH��3RGMHWMD�VR�VH�]DUDGL�WHJD�åH�SUHG�SDULP�OHWL�]DþHOD�
]DGROåHYDWL�]DWR��GD�EL�ODKNR�NRQNXULUDOD�GUXJLP��*OREDOL]DFLMD�PRQHWDUQHJD�LQ�ILQDQþQHJD�
WUJD� MLP� MH� RPRJRþDOD�� GD� MH� ]D� QHNDWHUH� ELOR� HQRVWDYQR� Y]HWL� NUHGLWH� EUH]� XVWUH]QLK�
]DYDURYDQM��.HU� UH]XOWDWRY V� VWUDQL�SRGMHWLM�QL�ELOR��ELOD�SD� VR�SUHYHþ�]DGROåHQD�VR�NPDOX�
SURSDGOD��3URSDGHO�MH�FHOR�FHORWQL�EDQþQL�VLVWHP�LQ�]DUDGL�WDNãQLK�QHVSDPHWQLK�SRWH]�LPDPR�
YLVRNH�REUHVWQH�PHUH��NUHGLWQH�WRþNH�LQ�RPHMHQH�PRåQRVWL�]D�UDVW��%DQGHOOL���������

.D]DOQLNL�QHJRWRYRVWL�

x 1DMERJDWHMãL�RGVWRWHN�OMXGL��GREL�HQDN�GRKRGHN�NRW��� ��QDMUHYQHMãLK�

x ]PDQMãDO�VH�MH�YSLV�Y ãROH�

x SRMDYLOH�VR�VH�EROH]QL��]QLåDOD�VH�MH�VWRSQMD�LPXQL]DFLMH�RWURN�

x PLOLMDUGD�OMXGL�MH�ãH�YHGQR�EUH]�SLWQH�YRGH�

x HNRQRPVND�QLKDQMD�VR�VLFHU�PDQMãD��YHQGDU�SRJRVWHMãD�

x EUH]�QL�QDG]RURY�QDG�XYR]L�LQ�L]YR]L�QD�PHMDK��PDPLOD��RURåMH��QHYDUQL�L]GHONL�«��

x VODEãD�GHORYQD�UD]PHUMD��0LODQRYLü������D�Y�6YHWOLþLþ���������

���� %UH]SRVHOQRVW�LQ�UHYãþLQD

3R�YVHP�NDU�SLãH�R�JOREDOL]DFLML��VH�QD�SUYL�SRJOHG�]GL��GD�SULQDãD�VDPH�SR]LWLYQH�VWYDUL��YVDM�
Y� WHRULML�� 3UDNVD� SD� RGNULYD�� GD� WHPX� QL� WDNR�� 6HYHGD� MH� YHOLNR� SR]LWLYQLK� VWYDUL�� VDM� MH�
VSUHPHQLOD�VYHW�Y�WDNãQHJD�NRW�JD�SR]QDPR�GDQHV�LQ�VL�JD�QH�]QDPR�SUHGVWDYOMDWL�GUXJDþH��
åLYOMHQMH�QDP�MH�Y�YHOLNL�PHUL�SRHQRVWDYLOD��YHQGDU�SD�JD�MH�QHNDWHULP�SUHGYVHP�RWHåLOD��3R�
YVHK� SR]LWLYQLK� ODVWQRVWL�� NL� MLK� LPD� JOREDOL]DFLMD� WHåNR� YHUMDPHPR�� GD� MH� ODKNR� SULQHVOD�
EUH]SRVHOQRVW��UHYãþLQR�LQ�QHHQDNRVW��
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*OREDOL]DFLMD�MH�SR]LWLYQR�YSOLYDOD�QD�YHOLND�SRGMHWMD�LQ�WLVWH��NL�VR�åH�ELOL�ÝPRþQLÝ�Y�VYRMHP�
SRVOX��YLãDOD�MH�GRELþNH�LQ�SURL]YRGQMR�WLVWLP��NL�VR�ELOL�SULODJRGOMLYL��*OREDOL]DFLMD SD�MH�ELOD�
VODED�]D�YVH�WLVWH��NL�VR�WHPX�NRQWUD��'UåDYDP�Y�UD]YRMX�QL�ELOD�Y�NRULVW��SUDY�WDNR�QH�PDOLP�
SRGMHWMHP�� NL� VH� QLVR� ]QDOD� SULODJDMDWL� LQ� VOHGLWL� QRYLP� WUHQGRP�� OMXGHP� EUH]� VUHGVWHY� LQ�
QHL]REUDåHQLP�WHU�QHNYDOLILFLUDQLP�GHODYFHP��6WUHHWHU�������Y�6YHWOLþLþ����������

Ý6�WHP�NR�VR�RGVWUDQMHQH�SUHSUHNH�]D�PHGQDURGQL�SUHWRN�NDSLWDOD�LQ�EODJD�LQ�VR�VH�Y�VYHWRYQL�
WUJ�YNOMXþLOH�GUåDYH��NRW�VR�.LWDMVND��,QGLMD�LQ�5XVLMD��VH�MH�SRQXGED�GHORYQH�VLOH�SRYHþDOD�]D�
VODER�PLOLMDUGR�LQ�SRO��)UHHPDQ���������9�REGREMX�RG������GR������VH�MH�SRQXGED�GHORYQH�
VLOH�SRþHWYHULOD��<X�=KDQJ�������Ý �6YHWOLN���������

ýH� ]D� UHYãþLQR� NULYLPR� QHHQDNRPHUQR� SRUD]GHOLWHY� GRKRGND� LQ� VOHGQHJD� RSUHGHOLPR� ]D�
WHPHOMQL�SUREOHP��VH�PRUDPR�QDMSUHM�YSUDãDWL���NGR�GRELYD�WLVWR��NDU�GUXJL�L]JXEOMDMR��7HJD�
EUH]�VDPH�WHRULMH�R�JOREDOL]DFLML�QHEL�PRJOL�VSR]QDWL��6�SRPRþMR�*LQLMHYHJD�NRHILFLHQWD��V�
NDWHULP�VR�L]PHULOL�SRUD]GHOLWHY�GRKRGNRY�VYHWX�RGNULMHPR��GD�VR�RG�OHWD������YHOLND�QLKDQMD��
'HOHåL��� ��WLVWLK��NL�LPDMR�QDMPDQM�SUHPRåHQMD�VR�SDGOL��PHGWHP�NR�VR�VH�SRYHþDOL�GHOHåL�
����QDMERJDWHMãLK��=DUDGL�QL]NH�SURGXNWLYQRVWL�Y�PDQM�UD]YLWLK�GUåDYDK�VR�WXGL�SODþH�QL]NH��
.R� DQDOL]LUDPR� XþLQNH� XYR]D� L]� GUåDY� Y� UD]YRMX�� PRUDPR� YHGQR� XSRãWHYDWL� UD]OLNH� Y�
SURGXNWLYQRVWL� LQ� XSRãWHYDWL� VWDQMH� QD� WUJX GHORYQH� VLOH� WHU� HODVWLþQRVW� SRQXGEH� GHOD�
�6YHWOLþLþ�� ������� ,]GDWNL� LQGXVWULMVNLK� GUåDY�� NL� VR� ]D� WUHWML� VYHW� LQ� QHUD]YLWH� GUåDYH�� VH�
YHQRPHU�]PDQMãXMHMR��=DUDGL�WYHJDQM�YODJDWHOML�SRJRVWR�SULþDNXMHMR��� ��NDSLWDOVNL�GRQRV��
QD�SULPHU�]D�JUDGQMR�YRGRYRGQHJD�RPUHåMD�Y�,QGLML�LQ�,QGRQH]LML��3UDY�WDNR�VH�NOMXE�REOMXEDP��
V�VWUDQL�6HYHUD��GD�ERGR�RGSLVDOL�GROJRYH�GUåDYDP�Y�UD]YRMX��OH�WL�VWDOQR�SRYHþXMHMR��0DUWLQ�
	 6FKXPDQQ�� ������� *OREDOL]DFLMD� MH� SULYHGOD� GR� REOLNRYDQMD� GREULK� GHORYQLK� PHVW� ]D�
NYDOLILFLUDQH� GHODYFH� WHU� XNLQLOD� VODEãH� SODþDQH�� QHNYDOLILFLUDQH� GHODYFH�� .DM� MH� Y]URN� ]D�
UD]OLNH�MH�SRVWDOR�WHPHOMQR�YSUDãDQMH�REVWRMD�VYHWD��.DU�ODKNR�WUGLPR�MH�WR��GD�OMXGMH�JOHGDMR�
QD�JOREDOL]DFLMR�]�YLGLND��VYRMHJD�GHORYQHJD�PHVWD��þH�VR�L]JXELOL�VOXåER�DOL�þH�MLP�JUH�VODER��
VHYHGD�]D�YVH�NULYLMR�JOREDOL]DFLMR��6YHW� VH� VRRþD�]�GYHPD�YSUDãDQMHPD��DOL� JOREDOL]DFLMD�
NUHSL�DOL�]PDQMãXMH�QHHQDNRVW�Y�VYHWX�WHU�NDNR�VH�QDQMR�RG]YDWL��9VL�WHRUHWLNL�WHåNR�RSUHGHOLMR�
DQDOL]R�YSOLYRY�JOREDOL]DFLMH�QD�SRUD]GHOLWHY�GRKRGNRY��VDM QL�SRVHEQH�WHRULMH��2NOHSDMR�VH�
UD]OLþQLK� ÝãROÝ�� NL� JOREDOL]DFLMR� GHOLMR� Y� WUL� VNXSLQH� WH]�� KLSHUJOREDOLVWLþQR�� VNHSWLþQR� LQ�
WUDQVIRUPDFLMVNR��NL�YVDND�JRYRUL�]DVH��1D�NRQFX�SULGHPR�GR�VSR]QDQMD��GD�JOREDOL]DFLMD�
XVWYDUMD� LQ� WXGL� XNLQMD� GHORYQD� PHVWD� WHU� GYLJXMHMR� QD� GUXJL� VWUDQL� SD� ]QLåXMH� GRKRGNH��
2EVWDMDMR�SD�WXGL�SR]LWLYQL�SULPHUL��1HZ�EDODQFH��DPHULãNL�SURL]YDMDOHF�REXWYH�QL�PRJHO�YHþ�
WHNPRYDWL� V� NLWDMVNLP� SDUWQHUMHP�� NL� MH� SURL]YDMDO� HQDNR� REXWHY�� =DUDGL� SURL]YRGQMH� QD�
.LWDMVNR�MH�Y�='$�RVWDOR�OH�ãH������9�='$�VR�ELOL�GHODYFL�SODþDQL��� ��QD�XUR��QD�.LWDMVNHP�
SD�RG����GR����FHQWRY��SROHJ�WHJD��SD�VR�GHODOL�Y�VODELK�UD]PHUDK��%LOL�VR�SUHG�GLOHPR��DOL�
VHOLWL�SURL]YRGQMR�QD�.LWDMVNR��DOL�GYLJQLWL�SURGXNWLYQRVW�LQ�]QLåDWL�FHQR�þHYOMHY��=�XYHGER�
UDþXQDOQLãNH�WHKQRORJLMH�VR�GHODYFL�ODKNR�GHODOL�Y�PDMKQLK�VNXSLQDK��HQ�GHODYHF�SD�MH�ODKNR�
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RSUDYOMDO�QDORJR�ãHVWLK��7DNR�MLP�MH�XVSHOR�GYLJQLWL�]DSRVOHQRVW�LQ�SRYHþDWL�SURL]YRGQMR��YVH�
WR�VDPR�]DUDGL�XYHGEH�QDMPRGHUQHMãH�WHKQRORJLMH��6YHWOLþLþ����������1D�åDORVW��SD�MH�ãH�YHGQR�
YHOLNR�SURL]YRGHQM�QD�.LWDMVNHP�LQ�GUXJRG�SR�$]LML��Y�NDWHULK�GHODYFL�Y�VODELK�SRJRMLK�GHODMR�
]D�SDU�FHQWRY�QD�XUR��1D�.LWDMVNHP��Y�PQRJLK�NLWDMVNR�WXMLK�PHãDQLK�SRGMHWLM��PRUDMR�GHODYFL�
RE�QDVWRSX�VOXåEH�]DVWDYLWL�YHþ�PHVHþQLK�SODþ��NL�MLK�QDMYHþNUDW�QH�GRELMR�SRYUQMHQLK��þH�SURWL�
YROML�SRVORYRGVWYD�]DSXVWLMR�SRGMHWMH��3RQRþL�VSLMR�Y�VWODþHQLK�SURVWRULK��NL�MLP�MLK�QDPHQLMR�
SRGMHWMD�]D�SRþLWHN��6DPR�OHWD������MH�SULãOR�GR�YHþ�NRW��������QHVUHþ�V�VPUWQLP�L]LGRP�LQ�
GR��������SRåDURY��0DUWLQ�	 6FKXPDQQ���������

���� *OREDOQL�RNROLMVNL�SUREOHPL

9� GUXåEHQRHNRORãNHP� SRJOHGX� SULGH� ]DUDGL� JOREDOL]DFLMH� WXGL� GR� RNROLMVNLK� SUREOHPRY��
=DUDGL� ]QDWQHJD� SRYHþDQMD� VRGREQHJD� WUDQVSRUWD�� RJUHYDQMD� V� NXULOQLP� ROMHP�� JUDGQMH�
REMHNWRY�WHU�DYWRFHVW��XPHWQLK�JQRMLO��SULGH�GR�VSUHPLQMDQMD�SRGQHEMD�LQ�]PDQMãDQMD�ELRWVNH�
SHVWURVWL�� .OMXE� WHPX�� GD� SRVWDMDMR� SURGXNFLMVNH� WHKQRORJLMH� RNROMX� SULMD]QHMãH� VH� ]DUDGL�
SRYHþDQMD� REVHJD� HNRQRPVNH� GHMDYQRVWL�� SRYHþXMH� WXGL� HNRORãND� REUHPHQLWHY� SODQHWD��9�
WUHWMHP�VYHWX� MH�RNROLMVND�]DNRQRGDMD�ãH�RKODSQHMãD��ýH�EL�GUåDYH�Y� UD]YRMX�KRWHOH�XYHVWL�
VWURåMH�XNUHSH�SURWL�RQHVQDåHYDQMX��EL�V�WHP�SRY]URþLOH�XSRþDVQLWHY�VWRSQMH�UDVWL�GRKRGND�LQ�
RGSUWRVW�WUJRYLQH���.LUQ�������

���� 3RWLOQLFH

=�L]UD]RP�VZHDWVKRS�R]LURPD�SRWLOQLFD��VHP�VH�VUHþDOD�ãHOH�SUHG�NUDWNLP��'RPQHYDP��GD�JD�
WXGL� PDUVLNGR� QH� SR]QD� DOL� YVDM� ãH� QL� VOLãDO�� 3UHSULþDQD� SD� VHP�� GD� MH� åH� YVDN� VOLãDO� ]D�
QHþORYHãNH� GHORYQH� SRJRMH��PLQLPDOQD� SODþLOD� ]D� YHþXUQR� GHOR�� ]ORUDER� RWURN� ]D� GHOR� LQ�
RVWDOD�JUR]OMLYD�GHMDQMD�QD�GHORYQLK�PHVWLK��9VH�WR VRGL�SRG�SRMHP�VZHDWVKRS�DOL�VORYHQVNR�
SRWLOQLFD��9�SRWLOQLFDK��OMXGMH��QDMYHþNUDW�L]GHOXMHMR�REODþLOD�LQ�REXWHY��9�WDNãQLK�GHODYQLFDK�
MH�QDWUSDQLK�RJURPQR�OMXGL��NL�GHODMR�]D�SUHQL]ND�SODþLOD��NL�VR�MLP�HGLQL�YLU�SULKRGND��VDM�
GUXJDþH�QH�GRELMR�]DSRVOLWYH��.DU�SD�VH�PL�]GL�QDMKXMH�MH��GD�WL�OMXGMH�L]GHOXMHMR�REODþLOD�LQ�
REXWYH�QDMEROM�SUL]QDQLK�LQ�OXNVX]QLK�]QDPN��NL�MLM�NXSFL�ODKNR�NXSLPR�Y�WUJRYLQDK�SR�]HOR�
YLVRNLK�FHQDK��9VL�SR]QDPR�]QDPNH�NRW�VR�$GLGDV��0DUNV�LQ�6SHQFHU��QDWR�5DOSK�/DXUHQ��
'.1<��*$3��&RQYHUVH��%DQDQD�5HSXEOLF��+XJR�%RVV�LQ�ãH�EL�ODKNR�QDGDOMHYDOD��3D�VH�PHG�
QDNXSRYDQMHP�NGDM�YSUDãDPR�NGR�MLK�L]GHOXMH"�9HUMHWQR�QH��

1D�)LOLSLQLK��Y�,QGRQH]LML�LQ�âUL�/DQNL��MH�UD]LVNDYD�SRND]DOD��GD�QLKþH�RG���������]DSRVOHQLK�
QH�SUHMHPD�SODþH�Y�WDNãQL�YLãLQL��GD�EL�ODKNR�]�QMR�åLYHO�QRUPDOQR�åLYOMHQMH��0QRJL�RG�QMLK�QH�
SUHMHPDMR�QLWL�]�]DNRQRP�SUHGSLVDQH�PLQLPDOQH�SODþH��6YHWRYQH�GREDYQH�YHULJH�L]NRULãþDMR�
SUHGYVHP�åHQVNR�GHOR��PHG�DQNHWLUDQLPL� MH�ELOR�NDU��� ��åHQVN� L]�SRGHåHOVNLK�REPRþLM��
3UHSRYHGDOL� VR� MLP� QRVHþQRVW�� � QHNDWHUD� SRGMHWMD� SD� FHOR� L]YDMDMR� WHVWH� QRVHþQRVWL�� GD� EL�
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SUHJQDOL QRVHþH�åHQVNH��6SROQR�]DVWUDãHYDQMH�LQ�]ORUDED�VWD�ELOD�SRJRVWD� .DNãQD�LURQLMD��YVL�
YHPR��GD�VR�åHQVNH�WLVWH��NL�UDGH�YHOLNR�QDNXSXMHPR��QH�YHPR�SD��GD�VR�UDYQH�åHQVNH�WLVWH��
NL�SURL]YHGHMR�RJURPQR�REODþLO�LQ�VR�]D�WR�SUHPDOR�SODþDQH�LQ�L]NRULãþHQH��'HORGDMDOFL�VR�
MLP�XYHGOL�WXGL�QDGXUH�LQ�YLãMH�SURL]YRGQH�FLOMH��9HþLQD�MLK�LPD�NUDWNRURþQH�SRJRGEH��WDNR��
GD�MH�VNUE�]D�QDGDOMQMH�åLYOMHQMH�ãH�YHþMD��9�SRYSUHþMX�MH�ELOR��� � GHODYFHY�Y�,QGRQH]LML�
NUDWNRURþQR�DOL�]DþDVQR ]DSRVOHQLK��PHGWHP NR�LPD�LVWR�SRJRGER�QD�)LOLSLQLK��Y�HQL�RG�WRYDUQ�
NDU��� ���%XQWLQJ��������

1D� âULODQNL� VR� ELOH� SODþH� GRORþHQH� Y� YLãLQL� SURGXNWLYQRVWL� þHSUDY MH� WDNãQD� SUDNVD�
QH]DNRQLWD��9�QHNL WRYDUQL�Y *LULJDUL�VH�MH�RVQRYQD�SODþD�]PDQMãDOD��þH�FLOML��NL�MLK�MH�GRORþLOR�
YRGVWYR QLVR�ELOL�GRVHåHQL��9�GUXJL�WRYDUQL��NL�MH�Y�ODVWL�LVWHJD�SRGMHWMD�Y�.DWXQD\DKX GHODYFL�
QLVR� SUHMHOL� QLNDNUãQH� VSRGEXGH� UD]HQ� þH� MH� ELOD� GRVHåHQD� FHORWQD� NYRWD�� GHODYFL� SD� VR�
SRURþDOL��GD�QL�ELOR�PRJRþH�GRVHþL�FLOMHY��]DWR�QLNROL�QLVR�GRELOL�ERQXVRY� 9�GUXJLK�WRYDUQDK�
VR� ELOL� GHODYFL� SULVLOMHQL� GHODWL� QDGXUH�� GD� EL� GRVHJOL� FLOMH� SURGXNWLYQRVWL�� 'HODYFL VR� Y
UD]LVNDQLK�WRYDUQDK� GHODOL�RG����GR����XU�QDGXU�QD�WHGHQ��9�SULPHULK��NR GHODYFL�QLVR�GRVHJOL�
SURL]YRGQLK�FLOMHY��VR�ELOL�SULVRWQL�GXãHYQL�LQ�IL]LþQL�XNUHSL��9 HQL�L]PHG��WRYDUQ MH�ELOR����
GHODYFHY�]DSUWLK�Y�SURVWRUX�EUH]�GRVWRSD�GR�VDQLWDULM��YRGH�LQ�KUDQH�YHþ�NRW WUL�XUH�NRW�ND]HQ��
'HODYFL VR�SULVLOMHQL�GHODWL�GR�����QDGXU�Y PHVHFX��%XQWLQJ���������

1D� )LOLSLQLK� MH� �� �� DQNHWLUDQLK� GHODYFHY� L]MDYLOR�� GD� QLVR� SUHMHOH� GRGDWQHJD� SODþLOD� ]D�
QDGXUH��7LSLþQH�XUH�ODKNR�WUDMDMR�RG����XUH�]MXWUDM�GR����XUH�]YHþHU��%XQWLQJ�������� ,QGXVWULMD�
REODþLO�MH�WDNR�UHNRþ�NOMXþQHJD�SRPHQD�]D�D]LMVNR�JRVSRGDUVWYR�LQ�SRPHPEHQ�GHO�JOREDOQH�
LQGXVWULMH�REODþLO��

7DEHOD����3ULND]�PLQLPDOQLK�SODþ�Y�D]LMVNLK�GUåDYDK

9LU��&OHDQ�&ORWKHV�&DPSDLJQ �������

���� =ORUDED�RWURN

9�OHWX������VR�Y�LQGXVWULML�]�REODþLOL�]DSRVOLOL�RNROL��������OMXGL��RG�NDWHULK�MH�ELOR�����RWURN�
VWDULK�PDQM�NRW����OHW��'HNOHWD�VR�]DþHOD�]�GHORP�åH�SUL����OHWLK��:KLWH���������0HGQDURGQD�

.LWDMVND %DQJODGHã ,QGRQH]LMD 0DOH]LMD âUL�/DQND ,QGLMD

/HJDOQD��
PLQLPDOQD�
SODþD ���¼ ��¼ ��¼ ���¼ ��¼ ��¼

0LQ�SODþD� NRW�
RGVWRWHN�
OHJDOQH�SODþH��� ���� ���� ���� ���� ���� ����
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RUJDQL]DFLMD�GHOD�MH�RFHQLOD��GD�MH�����PLOLMRQRY�RWURN�VWDULK�PHG ��LQ����OHW�åH�]DSRVOHQLK��
2G�WHJD�MLK�MH�NDU�����PLOLMRQRY�SULVLOMHQLK�Y�RWURãNR�GHOR���� ��SUHGVWDYOMD�GHþNRY�LQ��� ��
GHNOLF��1DMYHþ�MLK�GHOD�QD�SRGURþMX�NPHWLMVWYD��Y�YHþLQL�VR�WR�GHþNL������ ����VOHGL�GHOR�Y�
LQGXVWULML� ����� ��� WHU� GHOD� NRW� VR� þLãþHQMH�� SRVSUDYOMDQMH� SRPLYDQMH� NDWHUD� GHOR� Y� YHþLQL�
RSUDYOMDMR�GHNOLFH������ ����,/2������D��

7DEHOD����3ULND]�RWURN�Y�GHODYVNLK�UD]PHUDK�SR�VYHWX

VWDURVW GHOHå

�����OHW �� �

������OHW �� �

������OHW �� �

9LU��,/2������E��

�� 25*$1,=$&,-(��.,�6(�%25,-2�3527,�1(35$9,ý1267,

3R�YVHK VSR]QDQMLK��NL�VHP�MLK�RGNULOD�Y�SLVDQMX�R�QHJDWLYQLK�XþLQNRY��VHP�VH�RGORþLOD��GD�
SRL]YHP��NGR�SD�VH�YHQGDUOH�ERUL�SURWL�NULYLFDP��NL�MLK�OMXGMH�GRåLYOMDMR�]DUDGL�JOREDOL]DFLMH��
1DMSUHM� VHP� VH� RGORþLOD� SRL]YHGHWL�� NGR� VH� ERUL� SURWL� VZHDWVKRSLP� R]LURPD� SRWLOQLFDP��
1DMYHþ�VHP�L]YHGHOD�R�NDPSDQML��NL�VH�LPHQXMH�&OHDQ�&ORWKHV�&DPSDLJQ��3UL]DGHYDMR�VL�N�
]DJRWDYOMDQMX� VSRãWRYDQMD� SUDYLF� GHODYFHY� WHU�PRELOL]LUDWL� QDV�� SRWURãQLNH� R� YVHP� NDU� VH�
GRJDMD� Y� WHK� WRYDUQDK�� 6SUDãHYDOD� VHP� VH� WXGL� NGR� ãþLWL� SURL]YDMDOFH� SUHG� QHJDWLYQLPL�
SRVOHGLFDPL�GHORYDQMD�VYHWRYQLK�WUJRY�LQ�WDNR�QDãOD�3UDYLþQR�WUJRYLQR�DOL�)DLU�7UDGH��NL�MH�
]QDQD��SR�VYRMHP�VLPEROX��NL�JD�QDMGHPR�QD�GRORþHQLK�L]GHONLK��NL�VR�Y�VNODGX�V�VWDQGDUGL�
)DLUWUDGH�

���� &OHDQ�&ORWKHV�&DPSDLJQ

(QD� L]PHG� RUJDQL]DFLM�� NL� SULSRPRUH� SUL� XVWDYLWYL� SRWLOQLF� MH� &OHDQ� &ORWKHV� &DPSDLJQ���
.DPSDQMD� ÝýLVWD� REODþLODÝ� MH� JOREDOQR� ]DYH]QLãWYR�� NL� MH� ELOR XVWDQRYOMHQR OHWD� ������ MH�
QDPHQMHQR L]EROMãDQMX� GHORYQLK� SRJRMHY� LQ� NUHSLWYL� ]PRJOMLYRVWL� GHODYFHY� Y� VYHWRYQL�
LQGXVWULML�REODþLO� LQ� ãSRUWD��3UL]DGHYD�VL� ]DJRWRYLWL� VSRãWRYDQMH� WHPHOMQLK�SUDYLF�GHODYFHY��
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L]REUDåHYDWL� LQ� PRELOL]LUDWL� SRWURãQLNH�� ORELUDWL� SRGMHWMD� LQ� YODGH� WHU� QXGLWL� QHSRVUHGQR�
VROLGDUQRVWQR�SRGSRUR�GHODYFHP��NR�VH�ERULMR�]D�VYRMH�SUDYLFH�LQ�]DKWHYDMR�EROMãH�GHORYQH�
SRJRMH �&&&��������

1MLKRYD�YL]LMD�MH��GD�EL YVL�OMXGMH��NL�VH�XNYDUMDMR�V�VYHWRYQLPL�REODþLOL�LQ�ãSRUWQR�LQGXVWULMR��
XYHOMDYOMDOL�VYRMH�þORYHNRYH�SUDYLFH�QD�GHORYQHP�PHVWX�LQ�Y�VNXSQRVWL�

1MLKRYH�QDORJH�

x 3ULWLVNDWL�QD�SRGMHWMD LQ�YODGH��QDM�SUHY]DPHMR�RGJRYRUQRVW�]D�]DJRWRYLWHY�VSRãWRYDQMD�LQ�
L]YDMDQMD�SUDYLF�GHODYFHY�

x 6RGHORYDWL�Y� VROLGDUQRVWL� ]�RUJDQL]LUDQLPL�GHODYFL�Y� VYHWRYQLK�GREDYQLK�YHULJDK��NL� VH�
ERULMR�]D�VYRMH�SUDYLFH�NMHU�NROL�RG�GHORYQHJD�PHVWD�GR�VYHWRYQH�UDYQL�LQ�XNUHSDWL�JOHGH�
NRQNUHWQLK�SULPHURY�NUãLWHY�SUDYLF�GHODYFHY�LQ�DNWLYLVWRY�

x 2]DYHãþDWL�LQ�PRELOL]LUDWL�OMXGL�]D�L]YDMDQMH�LQGLYLGXDOQLK�LQ�NROHNWLYQLK�XNUHSRY��

x 5D]LVNRYDWL�SUDYRVRGQH�PHKDQL]PH�LQ�ORELUDMR�]D�]DNRQRGDMR�]D�]DãþLWR�SUDYLF�GHODYFHY�
LQ�RGJRYRUQRVW�SRGMHWLM�

x 6SRGEXMDWL�MDYQD�LQ�]DVHEQD�QDURþLOD��NL�]DJRWDYOMDMR��GD�VH�SUDYLFH�GHODYFHY�VSRãWXMHMR�Y�

SURL]YRGQHP�SURFHVX�

x 6RGHORYDWL� SUL� UD]YRMX� ODVWQH� PUHåH� LQ� NUHSLWYL� JOREDOQHJD� ]DYH]QLãWYD� ]D� SUDYLFH�
GHODYFHY�

'UåLMR�VH�QDþHO�

x 9VL�GHODYFL��QH�JOHGH�QD�VSRO��VWDURVW��GUåDYR�L]YRUD��SUDYQL�VWDWXV��]DSRVOLWYHQL�VWDWXV��
LPDMR�SUDYLFR�GR�GREULK�LQ�YDUQLK�GHORYQLK�SRJRMHY�

x 'HODYFL� LPDMR� SUDYLFR� SR]QDWL VYRMH SUDYLFH�� WHU� LPHWL� SUDYLFR� GR� L]REUDåHYDQMD� LQ�
XVSRVDEOMDQMD�Y�]YH]L�V�WHPL�SUDYLFDPL�

x -DYQRVW�LPD�SUDYLFR�YHGHWL��NMH�LQ�NDNR�VH�SURL]YDMDMR�QMLKRYD�REODþLOD�LQ�ãSRUWQL�þHYOML�

x 1DFLRQDOQH� YODGH� LQ�PHGQDURGQL� RUJDQL� VR� GROåQL� L]YDMDWL� ]DNRQRGDMR� LQ� VDQNFLRQLUDWL�
YVDNR�NUãLWHY��2EVWDMD�REYH]XMRþD�]DNRQRGDMD��NL�ER�XVWUH]DOD�VWDQGDUGRP��GRORþHQLP�Y�
NRQYHQFLMDK�0HGQDURGQH�RUJDQL]DFLMH�GHOD��

x 3URL]YDMDOFL REODþLO�LQ�ãSRUWQLK�þHYOMHY�MH�RGJRYRUQD�]D�]DJRWRYLWHY��GD�VR�GREUH�GHORYQH�
SUDNVH� QRUPD� QD� YVHK� UDYQHK� LQGXVWULMH��*OHGH� QD� VHGDQMR� VWUXNWXUR� LQGXVWULMH�PRUDMR�
SRGMHWMD�]D�WUJRYLQR�]�EODJRYQR�]QDPNR�LQ�WUJRYFL�QD�GUREQR�XSRUDEOMDWL�VYRM�SRORåDM��GD�
]DJRWRYLMR�GREUH�GHORYQH�VWDQGDUGH�

x 3RGMHWMD� ]D� WUJRYLQR� ]� EODJRYQR� ]QDPNR� LQ� WUJRYFL� QD� GUREQR�PRUDMR� VSUHMHWL� NRGHNV�

GHORYQH�SUDNVH��NL�ER�VOHGLOD�VWDQGDUGRP��RSLVDQLP�Y�Y]RUFX�ãLIUL�&&&�LQ�VH�]DYH]DWL��GD�
ERGR�WH�VWDQGDUGH�VSRãWRYDOL�LQ�XSRãWHYDOL�



��

x 6LQGLNDWL� LQ� QHYODGQH� RUJDQL]DFLMH� EL� PRUDOL� VRGHORYDWL� QD� QDFLRQDOQL�� UHJLRQDOQL� LQ�
VYHWRYQL�UDYQL��GD�EL�L]EROMãDOL�UD]PHUH�Y�LQGXVWULML�REODþLO�LQ�ãSRUWQLK�þHYOMHY�WHU�RODMãDOL�
NUHSLWHY� PRþL� GHODYFHY� QH� GD� EL� SUL� WHP� XSRUDELOL� SURWHNFLRQL]HP� �&OHDQ� &ORWKHV�
&DPSDLJQ�� ��������
&OHDQ�&ORWKHV�&DPSDLJQ�VRGHOXMH�åH�]�YHþ�NRW�����QHYODGQLPL�RUJDQL]DFLMDPL�SR�GUåDYDK��
NL� LPDMR� PRþQR� LQGXVWULMR� ]� REODþLOL�� 2UJDQL]DFLMH� MLK� REYHãþDMR� R� YVHK� UD]PHUDK� WHU�
NUãLWYDK�� NL� VH� GRJDMDMR� Y� WHNVWLOQLK� REUDWLK�� &&&� SD� VH� QD� WR� RG]RYH� LQ� SULWLVND� QD�
GHORGDMDOFH�R]LURPD�WUJRYFH�]�REODþLOL���9HOLNR�ãWHYLOR�WUJRYFHY�MH�WDNR�]DþHOR�XSRãWHYDWL�
QMLKRYH�]DKWHYH��SUDY�WDNR�VR�WXGL�SRWURãQLNL�YHOLNR�EROM�VH]QDQMHQL�R�UD]PHUDK��NL�VR�VH�
LQ�VH�GRJDMDMR�Y�SURL]YRGQML��=HOR�VR�YHVHOL�XVSHKD�Y� ,QGRQH]LML��NMHU�VR�GRVHJOL��GD�VR�
RGSXãþHQH� GHODYFH�� NL� VR� GHORYDOL� Y� VLQGLNDWLK� SRQRYQR� ]DSRVOLOL��
ýH�VH�WUJRYFL�R]LURPD�SRGMHWMD�]D�QDãH�]DKWHYH�QH�RG]RYHMR�DOL�MLK�NUãLMR��R�WHP�SRURþDPR�
WXGL� PHGLMHP�� VHYHGD� LPDMR� SUL� WHP� SUDYLFR� RGORþDWL� WXGL� GHODYFL�� NL� SD� YHOLNRNUDW�
QDVSURWXMHMR�VDM�VH�ERMLMR�]D�QMLKRY�SRORåDM�LQ�ND]QLK��NL�EL�MLK�PRJRþH�GROHWHOD��þH�EL�VH�R�
QMLKRYHP�SULþDQMX� L]YHGHOR�QD�GHORYQHP�PHVWX��9HOLNR�YORJR�SUL� L]EROMãDQMX�GHORYQLK�
UD]PHU�Y�WHNVWLOQL�LQ�REODþLOQL�LQGXVWULML�LPDMR�WXGL�SRWURãQLNL��6DPL�VH�ODKNR�RGORþDMR�NMH��
NDM�LQ�]D�NDNãQR�FHQR�ERGR�NXSRYDOL��(QD�RG�QDORJ�&OHDQ�&ORWKHV�&DPSDLJQ�MH�SUDY�WD��GD�
SRWURãQLNH� þLP� EROM� R]DYHãþDMR�� PRELOL]LUDMR� LQ� MLK� VSRGEXMDMR� N� QDNXSX� ]QDPN� WLVWLK�
WUJRYLQ�� NL� SRVOXMHMR� SR� QDþHOLK� SUDYLþQH� WUJRYLQH�� 2]DYHãþHQL� SRWURãQLNL� WDNR� ODKNR�
SUHGVWDYOMDMR� JURåQMR� WLVWLP� SRGMHWMHP� Y� NDWHULK� GHODYFL� QLPDMR� XVWUH]QLK� SRJRMHY� LQ�
QH]PRåQRVWL�XYHOMDYOMDWL�VYRMLK�SUDYLF��3ULMDWHOM��������

&OHDQ�&ORWKHV�&DPSDLJQ GRORþD��GD�PRUD�PLQLPDOQD�SODþD �&OHDQ�&ORWKHV &DPSDLJQ��������

x 9HOMDWL�]D�YVH�GHODYFH�

x ELWL�]DVOXåHQD�Y�VWDQGDUGQHP�GHORYQHP�WHGQX��NL�QL�GDOMãL�RG����XU�

x ELWL�RVQRYQD�QHWR�SODþD��SR�GDYNLK�LQ��NMHU�MH�SULPHUQR��SUHG�ERQXVL�

x GRGDWNL�DOL�QDGXUH�

x SRNULYDWL�RVQRYQH�SRWUHEH�GUXåLQH��GYH�RGUDVOL�RVHEL� GYD�RWURND��

x YNOMXþLWL� GRGDWQLK� �� �� VWURãNRY� ]D� RVQRYQH� SRWUHEH� NRW� GLVNUHFLMVNL� GRKRGHN� �&OHDQ�
&ORWKHV�&DPSDLJQ��������

���� 3UDYLþQD�WUJRYLQD

9VH� EROM� SRJRVWR� ]DVOHGLPR� QD� L]GHONLK� ]QDN�� NL� SRQD]DUMD� )DLU� WUDGH� R]LURPD� ÝSUDYLþQD�
WUJRYLQDÝ�YHQGDU�VHP�ãH�YVHHQR�PQHQMD��GD�YHþLQD�SRWURãQLNRY�QDQM�QL�SR]RUQD�DOL�SD�QH�YHGR�
NDM� EL� QDM� SRPHQLO�� 3UDYLþQD� WUJRYLQD� MH� VLVWHP� WUJRYDQMD� PHG� SURL]YDMDOFL� HNRQRPVNR�
GHSULYLOHJLUDQLK�GUåDY�NRW� VR�$IULND�� -XåQD�$PHULND� LQ� MXJRY]KRGQD�$]LMD� WHU�SRWURãQLNL��
3UDYLþQD�WUJRYLQD�SRVNXãD�KXPDQL]LUDWL�WUJRYVNL�SURFHV�LQ�VNUDMãDWL�WUJRYLQVNR�YHULJR�PHG�
NXSFHP� LQ� SURGDMDOFHP� �+XPDQLWDV�� ������� 3UL]DGHYD� VL� ]D� RGSUDYOMDQMH� QHVRUD]PHULM� Y�
PHGQDURGQLK� WUJRYLQDK� WDNR� GD� RPRJRþD�PDOLP� SULGHORYDOFHP� LQ� GHODYFHP� L]� UHYQHMãLK�
GUåDY�QHSRVUHGQL GRVWRS�GR�PHGQDURGQHJD�WUJD��9VL�XGHOHåHQL�QD�WUJX�VH�REYHåHMR��GD�ERGR�
RG�SULGHORYDOFHY�RGNXSRYDOL�L]GHONH�SR�WDNãQLK�FHQDK��NL�ERGR�SRNULYDOH�VWURãNH�SULGHODYH��



��

6� SUHPLMR�� NL� MR� SUDY� WDNR� GRELMR� SODþDQR� SD� MR�PRUDMR� SRUDELWL� ]D� SRVORYQH� QDORåEH� LQ�
åLYOMHQMVNH�SRWUHEãþLQH��þH�SD�LPDMR�QDMHWH�GHODYFH�SD�VH�PRUDMR�SRWUXGLWL�WXGL�]D�QMLKRY�EROMãL�
SRORåDM��3ULMDWHOM���������

3UDYLþQD� WUJRYLQD� MH�YHþ�NRW� OH� WUJRYDQMH� VDM� QDP�GRND]XMH�GD�REVWDMD�YHþMD�SUDYLþQRVW�Y�
VYHWRYQL�WUJRYLQL��*UH�]D�SULVSHYHN�N�ERMX�SURWL�UHYãþLQL��JRVSRGDUVNL�NUL]L�LQ�QD�NRQFX�WXGL�
SURWL�SRGQHEQLPL� VSUHPHPEDP��:)72���������6LPERO�)DLU� WUDGH� MH�SUHSR]QDQ�SR�FHOHP�
VYHWX�� MH� UHJLVWULUDQD� FHUWLILNDFLMVND� R]QDND� ]D� L]GHONH�� NL� MLK� GREDYOMDMR� SURL]YDMDOFL� Y�
GUåDYDK�Y�UD]YRMX��6LPERO�VH�XSRUDEOMD�OH�]D�L]GHONH��NL�VR�FHUWLILFLUDQL�Y�VNODGX�V�VWDQGDUGL�
)DLUWUDGH�LQ�]D�SURPRFLMVNL�PDWHULDO��NL�VSRGEXMD�OMXGL�N�QDNXSX�L]GHONRY�)DLUWUDGH��)DLUWUDGH�
)RXQGDWLRQ� �������

3UDYLþQD�WUJRYLQD�ãþLWL�SURL]YDMDOFH�SUHG�QHJDWLYQLPL�SRVOHGLFDPL�GHORYDQMD�VYHWRYQLK�WUJRY�
NRW�VR�QD�SULPHU�QL]NH�RGNXSQH�FHQH�PDWHULDOD�LQ�SROL]GHONRY��QLKDQMD�FHQ�]DUDGL�ãSHNXODFLM��
SRJDMDOVNH�PRþL�YHOLNLK�NRUSRUDFLM�WHU�QHVRUD]PHUQL�WUåQL�GHOHåL��.XSFHP�SD�QDP�RPRJRþD�
RVQRYHQ�YSRJOHG�Y�VYHWRYQR�NXOWXUR�LQ�åLYOMHQMVNH�SRJRMH�SURL]YDMDOFHY�VDM�ODKNR�L]GHONRP�
VOHGLPR�GR�QMLKRYHJD�L]YRUD���+XPDQLWDV���������

1DG]RU�QDG�SUDYLþQR�WUJRYLQR�SD�YUãLMR�QHRGYLVQH�PHGQDURGQH�RUJDQL]DFLMH�PHG�NDWHULPL�VWD�
QDMSRPHPEQHMãL� )DLUWUDGH� /DEHOOLQJ� 2UJDQL]DWLRQ LQ� :RUOG� )DLU� 7UDGH� 2UJDQL]DWLRQ�� NL�
L]YDMDWD� QHQDSRYHGDQH� NRQWUROH� QD� WHUHQX�� NMHU� SUHYHUMDWD� GHORYQH� UD]PHUH� SURL]YDMDOFHY��
)DLUWUDGH� /DEHOOLQJ� 2UJDQL]DWLRQ� ,QWHUQDWLRQDO�� SUDYQR� UHJLVWULUDQR� LPH� ]D� )DLUWUDGH�
,QWHUQDWLRQDO�MH�QHSURILWQD�RUJDQL]DFLMD�]�YHþ�]DLQWHUHVLUDQLPL�VWUDQPL��NL�VH�RVUHGRWRþD�QD�
NUHSLWHY� PRþL� SURL]YDMDOFHY� LQ� GHODYFHY� Y� GUåDYDK� Y� UD]YRMX� SUHN� WUJRYLQH�� )DLUWUDGH�
,QWHUQDWLRQDO�]DJRWDYOMD�YRGVWYR��RURGMD�LQ�VWRULWYH��SRWUHEQH�]D�SRYH]RYDQMH�SURL]YDMDOFHY�
LQ�SRWURãQLNRY�� VSRGEXMDQMH�SUDYLþQHMãLK� WUJRYLQVNLK�SRJRMHY� LQ�SUL]DGHYDQM�]D� WUDMQRVWQH�
QDþLQH�SUHåLYOMDQMD��&LOM�)DLUWUDGH�/DEHOOLQJ�2UJDQL]DWLRQ�,QWHUQDWLRQDO MH��GD�]�R]QDþHYDQMHP�
SURL]YRGD� SUDYLþQH� WUJRYLQH� SRGSLUD� SULNUDMãDQH� SURL]YDMDOFHY� ]D� GRVHJDQMH� WUDMQRVWQHJD�
UD]YRMD��(WLNHWD�SRWURãQLNX�RPRJRþD��GD�SUHSR]QD�L]GHOHN�SUDYLþQH�WUJRYLQH�LQ�V�WHP�L]EROMãD�
GRVWRS� SURL]YDMDOFHY� GR� PHGQDURGQLK� WUJRY� QD� SRGODJL SRãWHQLK� SRJRMHY� �$/0$1=$�
$/&$/'(���������

1MLKRYH�QDORJH�VR��

x 2FHQMHYDQMH�DOL�SURL]YDMDOFL�L]�MXåQHJD�REPRþMD�L]SROQMXMHMR�VWDQGDUGH�SUDYLþQH�WUJRYLQH�

x ]DJRWDYOMDWL��GD�VH�NRULVWL�SUDYLþQH�WUJRYLQH�YODJDMR�Y�VRFLDOQL�LQ�JRVSRGDUVNL�UD]YRM�

x QDG]RURYDWL�UHJLVWULUDQH�XYR]QLNH�)DLUWUDGH�/DEHOOLQJ�2UJDQL]DWLRQ��GD�EL�]DJRWRYLOL��GD�
ERGR�NRULVWL�SUDYLþQH�WUJRYLQH�QDPHQMHQH�SURL]YDMDOFHP�

x ]DJRWDYOMDWL��GD�VH�R]QDND�SRãWHQH�WUJRYLQH�XSRUDEOMD�L]NOMXþQR�]D�SURL]YRGH��NL�SULKDMDMR�
L]�FHUWLILFLUDQLK�SURL]YDMDOFHY�)DLU�7UDGD �$/0$1=$�$/&$/'(� ������



��

7KH�:RUOG�)DLU�7UDGH�2UJDQL]DWLRQ SUHGVWDYOMD�YHþ�VWR�WLVRþ�PDQMãLK�SURL]YDMDOFHY��NL�MLP�
]DJRWDYOMDMR�YHURGRVWRMQRVW�LQ�LGHQWLWHWR�Y�RNYLUX�PHGQDURGQHJD�VLVWHPD�JDUDQFLM�LQ�GHOXMHMR�
Y�YHþ�NRW����GUåDYDK�Y���UHJLMDK��$IULND��$]LMD��(YURSD��/DWLQVND�$PHULND��6HYHUQD�$PHULND�
LQ�3DFLILN���1MLKRY�FLOM�MH�L]EROMãDWL�SUHåLYHWMH�PDUJLQDOL]LUDQLK�SURL]YDMDOFHY�LQ�GHODYFHY��ãH�
SRVHEHM� QD� MXJX�� 3UL]DGHYDMR� VL� ]D� VSUHPHPER� QHSRãWHQLK� VWUXNWXU�PHGQDURGQH� WUJRYLQH��
L]EROMãDWL� LQ� XVNODGLWL� VRGHORYDQMH� QMLKRYLK� þODQVNLK� RUJDQL]DFLM� WHU� VSRGEXMDWL� LQWHUHVH� LQ�
QXGLWL�VWRULWYH�QMLKRYLP�þODQVNLP�RUJDQL]DFLMDP�LQ�SRVDPH]QLNRP �:)72��������

:RUOG�)DLU�7UDGH�2UJDQL]DWLRQ SUHGSLVXMH�GHVHW�QDþHO��NL�MLK�PRUDMR�RUJDQL]DFLMH�SUDYLþQH�
WUJRYLQH�XSRãWHYDWL �:)72��������

x 8VWYDUMDQMH�SULORåQRVWL�]D�JRVSRGDUVNR�SULNUDMãDQH�SURL]YDMDOFH�

x 3UHJOHGQRVW�LQ�RGJRYRUQRVW�

x 3UDYLþQH�WUJRYLQVNH�SUDNVH�

x 3ODþLOR�SRãWHQH�FHQH�

x =DJRWDYOMDQMH�EUH]�GHOD�RWURN�LQ�SULVLOQHJD�GHOD�

x =DYH]DQRVW� N� QHGLVNULPLQDFLML�� HQDNRVWL� VSRORY� LQ� HNRQRPVNHPX� SRORåDMX� åHQVN� WHU�
VYRERGL�]GUXåHYDQMD�

x =DJRWDYOMDQMH�GREULK�GHORYQLK�SRJRMHY�

x =DJRWDYOMDQMH�NUHSLWYH�]PRJOMLYRVWL�

x 6SRGEXMDQMH�SUDYLþQH�WUJRYLQH�

x 6SRãWRYDQMH�RNROMD �:)72��������

6�WHPL�RSLVL��NDM�LQ�NDNR�GHOXMHWD�WL�GYH�RUJDQL]DFLML��åHOLP�SRWURãQLNRP�VSRURþLWL� GD�VH�ERULMR�
SURWL�SRWLOQLFDP�LQ GD�GHODYFL�QLVR�SUHSXãþHQL�VDPL�VHEL�WHU GD�REVWDMDMR�]DNRQL��NL�MLK�PRUDMR�
SRGMHWMD�VSRãWRYDWL�GUXJDþH�SULGH�GR�VDQNFLM��&LOML�WHK�RUJDQL]DFLM�VR� GD L]EROMãXMHMR GHORYQH
SRJRMH Y�WLVWLK�SRGMHWMLK�NMHU�VR�GHODYFHP�NUãHQH�SUDYLFH WHU NUHSLMR ]PRJOMLYRVWL�GHODYFHY�Y�
VYHWRYQL�LQGXVWULML�REODþLO�LQ�ãSRUWD��1MLKRY�FLOM�SD�MH�SUDY�WDNR L]REUDåHYDWL LQ�PRELOL]LUDWL�
QDV�SRWURãQLNH��1MLKRY�QDPHQ�MH��GD�EL�YVL� OMXGMH��NL�VH�XNYDUMDMR�V�VYHWRYQLPL�REODþLOL LQ�
ãSRUWQR�LQGXVWULMR��XYHOMDYOMDOL�VYRMH�þORYHNRYH�SUDYLFH�QD�GHORYQHP�PHVWX�LQ�Y�VNXSQRVWL�

9�QDVOHGQMHP�SRJODYMX�VHP�VH�RGORþLOD�]D�VHEL�RVHEQR�GREHU�SULPHU�SUDNVH��NL�MH�SUDY�WDNR�
ELO�]QDQ�SR�VYHWX�LQ�VLFHU�NDNR�MH�SRGMHWMH�1LNH�RGSUDYLOR�VODEH�GHODYQH�SRJRMH�

�� 1,.(�2'35$9,/�6/$%(�'(/291(�32*2-(

9VL� SR]QDPR� ]QDQR� ãSRUWQR� ]QDPNR�1LNH�� NL� VORYL� SR� NDNRYRVWQLK� LQ� WXGL� SUHFHM� YLVRNR�
FHQRYQLK�ãSRUWQLK�FRSDWLK��REODþLOLK�LQ�GUXJLK�ãSRUWQLK�GRGDWNLK��/H�NGR�QH�SR]QD�QMLKRYHJD
ORJRWLSD��NL�MH�JRWRYR�PHG�QDMEROM ]QDQLPL�QD�VYHWX��2EOLNRYDOD�JD�MH�ãWXGHQWND�JUDILþQHJD�
REOLNRYDQMD�&DURO\Q�'DYLGVRQ�OHWD������LQ�WR�]D�VDPR���GRODUMD�QD�XUR��1LNH�MH�VRGHORYDO�V�



��

ãWHYLOQLPL�ãSRUWQLNL�NRW�MH�QD�SULPHU�0LFKDHO�-RUGDQ��/H%URQ�-DPHV��5DIDHO�1DGDO�LQ�GUXJL�
�1,.(�6KRS� G�R�R���

1H�YSUDãDPR�SD�VH��NGR�L]GHOXMH�QMLKRYH�L]GHONH��SR�NDNãQL�XUQL�SRVWDYNL�LQ�NDNãQL�VR�UHVQLþQL�
VWURãNL�L]GHODYH�ãSRUWQHJD�SDUD�FRSDW�DOL�GUXJLK�L]GHONRY��3RWURãQLNRY�SRJRVWR�QH�]DQLPD��
NDNR� VR� REODþLOD� DOL� REXWHY� L]GHODQD�� WHPYHþ� OH� GD� VH� Ý]QDMGHMRÝ� Y� QMLKRYLK� QDMEOLåMLK
WUJRYLQDK� NMHU�MLK�ODKNR�NXSLMR�

-HII�%DOOLQJHU�MH�RUJDQL]DWRU��RGYHWQLN�LQ�]DJRYRUQLN�þORYHNRYLK�SUDYLF�LQ�SUDYLF�GHODYFHY��
6NRUDM�ãWLUL�OHWD�MH�SUHåLYHO�Y�,QGRQH]LML� NMHU�MH�VSUHPOMDO�GHORYQH�SRJRMH�LQ�VNODGQRVW�SODþ�Y�
WRYDUQDK��NL�SURL]YDMDMR�EODJR� WUDQVQDFLRQDOQH�NRUSRUDFLMH��2GNULO� MH��GD�VH�Y� WRYDUQL�NMHU�
L]GHOXMHMR� ãSRUWQH�FRSDWH�]QDPN�1LNH�GRJDMD�QDMYHþ�NUãLWHY�þORYHNRYLK�SUDYLF��6� VYRMLPL�
VRGHODYFL�MH�RGNULO�VLVWHPDWLþQH�NUãLWYH�VWDQGDUGRY�PLQLPDOQH�SODþH�LQ�VODEH�GHODYQH�SRJRMH��
'HODYHF�EL�QDM�]DVOXåLO����FHQWRY�QD�XUR��NDU�MH����� � QD�GDQ�]D�����XUQL�GHORYQLN���VWURãNL�
GHOD�]D�L]GHODYR�SDU�1LNH�þHYOMHY��NL�VH�Y�='$�SURGDMDMR�]D������]QDãDMR�SULEOLåQR����FHQWRY��
1D�SRGODJL�SUHMãQMH�ãWXGLMH�MH�%DOOLQJHU�SUHMHO�JODYQR�GRQDFLMR�]D���������GRODUMHY� GD�L]YHGH�
YHOLNR�YHþMR�DQNHWR�R�VNODGQRVWL�SODþ��WD�SD�YNOMXþXMH���������GHODYFHY�Y�SURL]YRGQLK�FRQDK�
L]YR]QHJD�VHNWRUMD��%XOOHUW��������

/HWD������MH�%DOOLQJHU�QDSLVDO�SUYR�UD]NULWMH�1LNHRYH�]ORUDEH�SROLWLNH�GHOD�]D�+DUSHU�LQ�LJUDO�
SRPHPEQR�YORJR�SUL�SULGRELYDQMX�YHþ�GHVHW�QHYODGQLK�RUJDQL]DFLM��GD�EL�SRGSUOL�SRJXPHQ�
ERM�GHODYFHY�QD�1LNHMHYLK�SRJRGEHQLK�WRYDUQDK�Y�$]LML �,QWKLVWLPH���������

ýDVRYQLFD��NDNR�MH�1LNH�REUQLO�VWYDUL�Y�SUDYR�VPHU �1LVHQ��������

x ������-HII�%DOOLQJHU�REMDYL SRURþLOR�R�QL]NLK�SODþDK�LQ�VODELK�GHORYQLK�SRJRMLK

x ������ %DOOLQJHU� REMDYOMD� L]MDYR� 1LNHD�� ýODQHN� QMHJRYHJD� +DUSHUMD� L]SRVWDYOMD�
LQGRQH]LMVNHJD�GHODYFD��NL�MH�GHODO�]D�SRGL]YDMDOFD�1LNH�]D����FHQWRY�QD�XUR�LQ�GRNXPHQWLUDO�
GUXJH�]ORUDEH�

x �����������3URWHVWL�QD�ROLPSLMVNLK�LJUDK�Y�%DUFHORQL�OHWD�������&%6�RY�LQWHUYMX�]�GHODYFL�
WRYDUQH� 1LNH� L]� OHWD� ����� LQ� %DOOLQJHUMHYD� QHYODGQD� RUJDQL]DFLMD� �3UHVV� )RU� &KDQJH��
L]]RYHMR�QDYDGQR�SR]RUQRVW�PHGLMHY�

x ������2EODþLOQD�OLQLMD�.DWK\�/HH�*LIIRUG�MH�SRND]DOD��GD�RWURFL�GHODMR�Y�VODELK�GHORYQLK�
UD]PHUDK��1MHQD�JURED�RSUDYLþLOD�LQ�DNWLYL]HP�SRVWDQH�QDFLRQDOQR�YSUDãDQMH�

x ������1LNH�XVWDQRYL�RGGHOHN��]DGROåHQ�]D�L]EROMãDQMH�åLYOMHQMD�GHODYFHY�WRYDUQH�

x ������ 3UL]DGHYDQMD� ]D� SURPRFLMR� SRVWDQHMR� SULORåQRVW� ]D� MDYQR� QDVLOMH��'UXåED� UD]ãLUMD�

VYRMH�SURGDMDOQH�QD�GUREQR��1LNHWRZQ���VDPR�GD�EL�YLGHOD�YVH�YHþMH�SURWHVWH��âSRUWQL�PHGLML�
]DþHQMDMR�]�L]]LYDOQLPL�SUHGVWDYQLNL��NRW�MH�0LFKDHO�-RUGDQ�

x ������âWXGHQWMH�SR�YVHM�GUåDYL�VR�]DþHOL�SURWHVWLUDWL�SURWL�SRGMHWMX�



��

x ������1LNH�VH� VRRþD�V� ãLENLP�SRYSUDãHYDQMHP� LQ�QHXVPLOMHQLPL�NULWLNL��2GSXVWLWL�PRUD�
GHODYFH�LQ�VH�PRUD�]DYHGDWL��GD�VH�PRUD�VSUHPHQLWL�

x 3UDYL�SUHPLN�VH�]DþQH�]�JRYRURP�GLUHNWRUMD�3KLOD�.QLJKWD�PDMD�������

x 9�WHP�JRYRUX�QDSRYHGXMH��GD�ER�1LNH�]YLãDO�QDMQLåMR�VWDURVW�GHODYFHY�LQ�Y�YVHK�WRYDUQDK�
SULODJRGLO�VWDQGDUGH�þLVWHJD�]UDND�Y�='$�

x ������ 1LNH� ]DþQH� XVWYDUMDWL� ]GUXåHQMH� SUDYLþQLK� GHODYFHY�� NL� ]GUXåXMH� SRGMHWMD��
SUHGVWDYQLNH� þORYHNRYLK� SUDYLF� LQ� GHODYFHY�� GD� EL� Y]SRVWDYLOL� QHRGYLVQR� VSUHPOMDQMH� LQ�
NRGHNV�UDYQDQMD YNOMXþQR�]�QDMQLåMR�VWDURVWMR�LQ����XUQLP�GHORYQLP�WHGQRP�

x ����������� 3RGMHWMH� RSUDYOMD� RNROL� ���� WRYDUQLãNLK� UHYL]LM� YNOMXþQR� V� SRQDYOMDMRþLPL�

RELVNL�SUREOHPDWLþQLK�WRYDUQ�

x ������ $NWLYLVWL� ]D� þORYHNRYH� SUDYLFH� SUL]QDYDMR�� GD� VH� SRYHþDQD� VSUHPOMHYDOQD�
SUL]DGHYDQMD�YVDM�XNYDUMDMR�]�QHNDWHULPL�QDMKXMãLPL� WHåDYDPL��NRW�VR�]DNOHQMHQD� WRYDUQD�
YUDWD�LQ�QHYDUQH�NHPLNDOLMH��YHQGDU�YSUDãDQMD�ãH�YHGQR�RVWDMDMR�

x ������1LNH�SRVWDQH�SUYL�Y�VYRML�LQGXVWULML��NL�REMDYL�SRSROQ�VH]QDP�WRYDUQ��V�NDWHULPL�MH�
VNOHQLO�SRJRGER�

x ������ 1LNH� REMDYOMD SRGUREQR� SRURþLOR�� NL� UD]NULYD� SRJRMH� LQ� SODþH� Y� VYRMLK� WRYDUQDK
�1LVHQ��������

.DM�VH�GRJDMD�VHGDM"

3UREOHP�VH�YUDþD�QD]DM� MXOLMD������VR�ãWXGHQWMH�LQ�DNWLYLVWL�]RSHW�SR�YVHP�VYHWX�VRGHORYDOL�
QD GQHYX�SURWHVWRY�SURWL�1LNHMX��NL�VR�JD�RUJDQL]LUDOL�8QLWHG�6WXGHQWV�$JDLQVW�6ZHDWVKRS�
'HODYFL�Y�9LHWQDPX�VR�WUGLOL��GD�VR�XWUSHOL�YHUEDOQR�]ORUDER�LQ�GD VR�GHODOL Y�SRJRMLK��NL�QLVR�
GRYROMHQL��SUHYHOLNH�WHPSHUDWXUH�Y�WRYDUQDK���3UDY�WDNR�MH�SULKDMDOR�GR�SUHYHOLNLK�RGSXãþDQM
]DUDGL� PRþQH� SULVRWQRVWL� VLQGLNDWD�� 1LNH� MH� WUGLO�� GD� EL� QDM� ãOR� ]D� VSRUH� V� NDQDGVNLP�
SURL]YDMDOFHP�REODþLO�LQ�GD�MH�]DUDGL�WHJD�]DSXVWLO�WRYDUQR��67$5�WHU RGSXVWLO�WROLNR�GHODYFHY�
�%DLQ���������$YJXVWD�QDM�EL�1LNH�OH�VNOHQLO�QRY�OLFHQþQL�VSRUD]XP�]�*HRUJWRZQ�R�QDSUHGQHP�
SUL]DGHYDQMX�]D�SRGSRUR�GHODYVNLK�SUDYLF��9�RNYLUX�OLFHQþQH�SRJRGEH�VH�MH�1LNH�VWULQMDO��GD�
ERGR�QMHJRYL�SURL]YDMDOFL�SRJRGEH�VSRãWRYDOL�VWDQGDUGH�]DNRQD�R�GHORYQLK�VWDQGDUGLK�,0*�
&ROOHJH�/LFHQVLQJ� NL�VR�XVNODMHQL�V�NRGR�*HRUJHWRZQ�LQ�YNOMXþXMHMR�GHORYQH�VWDQGDUGH��SRG�
NDWHULPL�:5& �:RUNHU�5LJKWV�&RQVRUWLXP� UD]LVNXMH�WRYDUQH��1LNH�WDNR�VRGHOXMH�ãH�QDSUHM�
QHSRVUHGQR� ]� )DLU� :RUN� $VVRFLDWLRQ�� SRPHPEQR� RUJDQL]DFLMR� QDPHQMHQR� GYLJRYDQMX�
VWDQGDUGRY�]D�GHODYFH�V�FHORYLWLP�SURJUDPRP�GREDYQH�YHULJH��1,.(�QHZV���������

5HIOHNVLMD

0RMH�PQHQMH MH��GD�VH�NULYFD�QDMGH�YHGQR�SUHM�DOL�VOHM��]DWR�QLNROL�QH�YLGLP�UD]ORJD� ]DNDM�EL�
KRWHOL� JROMXIDWL�� SULNULYDWL� VWYDUL� DOL� SD� Y� WHP�SULPHUX�KRWHOL� ]DVOXåLWL� YHOLNR� LQ� VNRUDM� QLþ�
LQYHVWLUDWL�WHU�ãH�V�WHP�RJURåDWL�GUXJH���*ODYQL�UD]ORJ��GD�VHP�VH�RGORþLOD�]D�SULPHU�1LNH�MH��
NHU�MH�]QDPND�]HOR�SUHSR]QDYD��ãH�SRVHEHM�PHG�PODGLPL��NL�YHOLNR�NXSXMHMR�QMLKRYD�REODþLOD�



��

LQ�REXWHY��.XSFH�WH�]QDPNH�VHP�åHOHOD�VH]QDQLWL��NDNR�MH�SRGMHWMH�UDYQDOR�Y�SUHWHNORVWL�LQ�
NDNR�VR�VL�]RSHW�SULGRELOL�GREUR�LPH�

3RGMHWMHP�PRUDMR� ELWL� QD� SUYHP�PHVWX� QMLKRYL� ]DSRVOHQL�� YVDM� WLVWLP�GREULP� LQ� XVSHãQLP�
SRGMHWQLNRP� VHYHGD�� RVWDOL� ERGR�SUHM� DOL� VOHM� JRWRYR� VWRULOL� QDSDNR� LQ� SRGMHWMH� QH� ER� YHþ�
GHORYDOR�WDNR�NRW�EL�PRUDOR��2]LUDWL�SD�VH�PRUDMR�WXGL�QD�NXSFH��VDM�VH�ERGR�QMLKRYH�QHJDWLYQH�
RGORþLWYH�PHG�NXSFL�ãLULOH�KLWUHMH�NRW�GREUH��5DYQR�WR�MH�GROHWHOR�1LNH��VDM�VR�ELOL�GHOHåQL�
RJURPQR�NULWLN��NL�VR�VH�ãLULOD�LQ�SULãOR�MH�WDNR�GDOHþ��GD�VR�PRUDOL�]DþHWL�RGSXãþDWL�GHODYFH��
1LNH�VHYHGD�QL�HGLQR�SRGMHWMH��NL�VH�MH�VRRþDOR�V�WHP��SUDY�WDNR�MH�ãH�YHOLNR�SRGMHWML��Y�NDWHULK�
VH�NUãLMR�WHPHOMQH�SUDYLFH�GHODYFHY��YHQGDU�MH1LNH PHG�WLVWLPL��]D�NDWHUHJD�MH�FHO�VYHW L]YHGHO�
]D�QMLKRYR�VODER�UDYQDQMH�]�GHODYFL�

1MLKRY�FLOM�MH�VHYHGD�ELO�SRSUDYLWL�RGQRVH�GR�]DSRVOHQLK��L]EROMãDWL�QMLKRYH�GHODYQH�SRJRMH�LQ�
RKUDQLWL�SURL]YRGQMR��3ULGRELWL� VR� VL�PRUDOL� WXGL�QRYR�]DXSDQMH�NXSFHY� LQ�GRND]DWL��GD� VR�
GREUR�SRGMHWMH�]�PRUDOQLPL�YUHGQRWDPL��NL�FHQLMR�VYRMH�]DSRVOHQH��

�� (03,5,ý1,�'(/

9�HPSLULþQHP�GHOX�VHP�SULGRELYDOD�SULPDUQH�SRGDWNH�LQ�VLFHU�NYDQWLWDWLYQH��RSLVQH�QDUDYH�
VSOHWQD�DQNHWD�����DQNHWLUDQLK���=�DQNHWR�VHP�KRWHOD�SRYSUDãDWL�SRWURãQLNH��NMH�QDMYHþNUDW�
QDNXSXMHMR� LQ� Y� NROLNãQL� PHUL� VR� SR]RUQL� QD� L]YRU� REODþLO� LQ� REXWYH� �ÝPDGH� LQ «Ý��� 9�
SRSXODFLMR�VHP�]DMHOD�SUHGYVHP�PODMãH��WRUHM�ãWXGHQWH�LQ�SRWURãQLNH�VUHGQMLK�OHW��VDM�VH�PL�
]GL�� GD� Y� WHP� REGREMX� QDMEROM� REþXWOMLYL� QDWR� NDNR� VPR� REOHþHQL�� NDM� V� VYRMLP� L]JOHGRP�
VSRURþDPR�VYHWX�LQ�NROLNR�YHOMDPR�Y�GUXåEL�]�GRORþHQLP�RXWILWRP��äHOHOD�VHP�SUHYHULWL�DOL�
VH� NXSFH� GRWDNQH� GHMVWYR�� NMH� VR� QDãD� GUDJD� REODþLOD� QDUHMHQD� R]LURPD�� þH� VH� WHJD� VSORK�
]DYHGDMR��=DQLPDOR�SD�PH�MH�WXGL� NDM�DQNHWLUDQL�VWRULMR�]�REODþLOL��NL�MLP�QLVR�YHþ�SUDY�DOL�
YãHþ�� 9� DQNHWL� VHP� ]DVWDYLOD� ��� YSUDãDQM� ]� PRåQLPL� RGJRYRUL�� ,QWHUSUHWLUDOD� ERP� WLVWH�
RGJRYRUH��NL�VH�PL�]GLMR�SRPHPEQL�]D�PRM�HPSLULþHQ�GHO�LQ�NDU�VHP�VL�VDPD�QDMEROM�åHOHOD�
L]YHGHWL��

� 6WDURVW

3RORYLFD�YVHK�DQNHWLUDQLK�MH�ELOR�VWDULK�RG����GR����OHW��NDU�VHP�QHNDNR�WXGL�SULþDNRYDOD��VDM�
LQWHUQHWQH�DQNHWH�QDMEROM�SRWXMHMR�PHG�SRSXODFLMR�PODGRVWQLNRY��6OHGLOD�MH�SRSXODFLMD�VWDULK�
RG����GR����OHW��QDWR�PODGROHWQL����MLK�MH�ELOR�VWDULK�YHþ�NRW����OHW�LQ���VWDULK�RG����GR����OHW��

� .DãHQ�MH�YDã�PHVHþQL�GRKRGHN"

1DMSRJRVWHMãL�PHVHþQL�GRKRGHN�VH�MH�JLEDO�NRPDM�PHG�����GR����¼��VDM�MH�YHþLQD�DQNHWLUDQLK�
ELOD�ãWXGHQWRY��NL�GHODMR�SUHNR�ãWXGHQWVNHJD�VHUYLVD��WDNãQLK�MH�ELOR��� ���7LVWLK��NL�VH�MLP�



��

GRKRGHN�JLEOMHPHG����¼�LQ������¼�MH�ELOR�������� ��MLK�MH�LPHOR�GRKRGHN�RG����¼�GR����¼��
WHU�� �� MH�LPHOR�GRKRGND�YHþ�NRW������¼��

x 9�NDWHULK�WUJRYLQDK�QDMYHþNUDW�QDNXSXMHWH�REODþLOD"

1DMYHþ�DQNHWLUDQLK������NXSXMH�Y�+	0��VOHGL�%HUVKND�Y�NDWHUL�QDNXSXMH���� ���DQNHWLUDQLK�
LQ�=DUD� Y�NDWHUL�QDNXSXMH��� ��DQNHWLUDQLK��

7UJRYFL�Y�WHK�WUJRYLQDK�NXSXMHMR�REODþLOD�L]�GUåDY� NMHU MLK�YHOLNRNUDW�L]GHOXMHMR�RWURFL�DOL�
GHODYFL� NDWHULP�VR�YHOLNRNUDW�NUãHQH�PDUVLNDWHUH�SUDYLFH�GHODYFHY��,]NRULãþDMR�EDQJODGHãNH�
UD]PHUH�LQ�NXSXMHMR�REODþLOD�SR�QL]NLK�FHQDK�L] QMLKRYLK�WRYDUQ��9LþLþ��������

7DEHOD����9�NDWHULK�WUJRYLQDK�QDMYHþNUDW�QDNXSXMHWH�REODþLOD"

9LU��/DVWQR�GHOR�

3XVWLOD�VHP�WXGL�PRåQRVW�ÝGUXJRÝ��Y�NDWHUL�VR�VH�QDMYHþNUDW�SRMDYLOL WUJRYLQL�1HZ�<RUNHU�LQ�
&	$��

� $OL�YDP�MH�L]YRU��Y�NDWHUL�GUåDYL�MH�REODþLOR�QDUHMHQR��SRPHPEHQ"

9HOLNR�YHþ�NRW�SRORYLFD�DQNHWLUDQLK� NDU�����MLP�L]YRU�REODþLO�QL�SRPHPEHQ�

� $OL�NGDM�SUHYHULWH�OLVWHN�QD�REODþLOX�QD�NDWHUHP�QDMYHþNUDW�SLãH�ÝPDGH�LQ�FKLQDÝ"

����MLK�MH�RGJRYRULOR�GD�UHGNR�SUHYHULMR���� ���OLVWHN�SUHYHUL�LQ��� ��JD�QLNROL�

x 3RPHPEQRVW�]QDPNH�SUL�UD]OLþQLK�YUVWDK�REODþLO�REXWYH�



��

7DEHOD����2FHQLWH��SUL�NDWHUL�YUVWL�REODþLO�DOL�REXWYH�YDP�MH�]QDPND�EROM�SRPHPEQD"

9LU��/DVWQR�GHOR�

=DQLPDOR�PH�MH�SUL�NDWHULK�YUVWDK�REODþLO�LQ�REXWYH�MLP�MH�]QDPND�EROM�SRPHPEQD��1DMYHþ�VH�
MLK�MH�VWULQMDOR��GD�MLP�MH�]QDPND�SRPHPEQD�SUL�ãSRUWQL�REXWYL���� ��DQNHWLUDQLK��LQ�ãSRUWQLK�
REODþLOLK���� � DQNHWLUDQLK����3UL�QDYDGQL�REXWYL�MH�YHþLQL�YVHHQR���� ��MLK�MH�PQHQMD��GD�MH�
]QDPND�SRPHPEQD�WXGL�SUL�HOHJDQWQLK�REOHNDK��9VHHQR�SD�MLP�MH�SUDY�WDNR�]D�VSRGQMH�SHULOR�
��� � DQNHWLUDQLK� LQ�QDYDGQR�REXWHY���� � DQNHWLUDQLK���

� $OL�NGDM�PHG�QDNXSRYDQMHP�SRPLVOLWH��NGR�L]GHOXMH�WD�REODþLOD�LQ�]D�NDNãQR�SODþLOR"

���DQNHWLUDQLK�MH�RGJRYRULOR�]�ÝGD�YþDVLKÝ�LQ����]��ÝQLNROLÝ�

� 6WH�åH�VOLãDOL L]UD]�ÝVZHDWVKRSÝ��VOR�SRWLOQLFH�"

����DQNHWLUDQLK�ãH�QLNROL�QL�VOLãDOR�]D�L]UD]�VZHDWVKRS�

� 3R]QDWH�)DLU�WUDGH�LQ�QMHJRY�SRPHQ"

�����DQNHWLUDQLK�ãH�QLNROL�QL�VOLãDOR�]D�L]UD]�)DLU�WUDGH�

� $OL�EL�ELOL�SULSUDYOMHQL�QHKDWL�NXSRYDWL�SRFHQL�D]LMVNR�URER��þH�EL�V�WHP�XVWDYLOL�WRYDUQH�Y�
NDWHULK�WR�URER�L]GHOXMHMR�PDMKQL�RWURFL�]D�SDU�FHQWRY"

�� ��WUGL��GD�EL�ELOL�SULSUDYOMHQL�QHKDWL�NXSRYDWL�SRFHQL�D]LMVND�REODþLOD�LQ�REXWHY��



��

� .DNR�SRPHPEQR�YDP�MH��GD�VR�REODþLOD�L]�QDUDYQLK�PDWHULDORY��ERPEDå��YROQD�«�"

���� DQNHWLUDQLP� MH� QDMSRPHPEQHMãH�� GD� MH� VSRGQMH� SHULOR� L]� QDUDYQHJD� PDWHULDOD�� =HOR�
SRPHPEQR�SD�MLP�MH�WXGL��GD�VR�RWURãND�REODþLOD�QDUHMHQD�L]�QDUDYQLK�PDWHULDORY�LQ�VLFHU�NDU�
��� DQNHWLUDQLP��

� $OL�VWH�NGDM�L]�VWDULK�REODþLO�QDSUDYLOL�QRYH"

����DQNHWLUDQLK�MH�åH�QDSUDYLOR�QRYD�REODþLOD���� ��MLK�QL�LQ�SUDYLMR��GD�WXGL�QLNROL�QH�ERGR��
�� ��SD�MH�R�WHP�åH�YVDM�UD]PLãOMDOR�

=�]DGQMLP�YSUDãDQMHP�VHP�åHOHOD�L]YHGHWL��NDM�SRWURãQLNL�QDUHGLMR�]�REODþLOL��NL�MLP�QLVR�YHþ�
YãHþ�DOL�SUDY��D�VR�ãH�YHGQR�RKUDQMHQD���� ��DQNHWLUDQFHY�MH�RGJRYRULOR��GD�REODþLOD�SRGDUL��
VOHGLMR� WLVWL��NL� MLK�GDMR�Y�]DERMQLNH�QDPHQMHQH�REODþLORP��7LVWL��NL� MLK� ãH�YHGQR�KUDQLMR�Y�
RPDUL�MH��� ����� ��DQNHWLUDQFHY�MLK�RGYUåH��� ��MLK�SURGD�LQ�� ��MH�WLVWLK��NL�]QDMR�ELWL�
XVWYDUMDOQL�LQ�L]�QMLK�QDSUDYLMR�QRYD�REODþLOD�

7DEHOD����.DM�QDMYHþNUDW�VWRULWH�]�REODþLOL��NL�YDP�QLVR�YHþ�YãHþ�SUDY��LQ�VR�ãH�RKUDQMHQD�"

9LU��/DVWQR�GHOR�

=� RGJRYRUL� DQNHWLUDQFHY� VHP� WDNR� XJRWRYLOD�� GD� VR� VODER� VH]QDQMHQL� NMH� LQ� NGR� L]GHOXMH�
REODþLOD�� � NDWHUD� VH� SR� YLVRNLK� FHQDK� SURGDMDMR� Y� QDãLK� QDMEROM� RELVNDQLK� WUJRYLQDK��
$QNHWLUDQLP�]QDPND�GRVWL�SRPHQL��]ODVWL�SUL�ãSRUWQLK REODþLOLK� LQ�REXWYL��YHQGDU�SD�VR� OH�
UHGNR�SR]RUQL�QD�OLVWHN��ÝPDGH�LQ «Ý���NMHU�SLãH�L]�NMH�L]YLUD�REODþLOR�DOL�REXWHY��3ULþDNRYDOD�
VHP�WXGL��GD�MLK�YHþLQD�QH�ER�SR]QDOD�L]UD]D�NRW�VR�VZHDWVKRS�LQ�)DLU�WUDGH�LQ�RGJRYRUL�DQNHW�
VR�WR� WXGL�GRND]DOL��3UHVHQHWLO�PH�MH�SRGDWHN��GD�MLK�MH�NDU��� ��DQNHWLUDQLK�SULSUDYOMHQLK�
SUHQHKDWL�]�QDNXSRYDQMHP�SRFHQL�D]LMVNH�UREH��GD�EL�V� WHP�SUHSUHþLOL� L]NRULãþDQMH�RWURãNH�
GHORYQH�VLOH��3R]LWLYQR�SD�VHP�]DGRYROMQD�]�RGJRYRURP��GD�MLK�YHOLND�YHþLQD�REODþLOD��NL�MLK�



��

QH�QRVL�YHþ�SRGDUL�DOL�RGORåL�Y�]DERMQLNH��NL�VR�QDPHQMHQL�REODþLORP�WDNR��GD�MLK�ODKNR�GRELMR�
WXGL�WLVWL�XERJL��NL�VL�MLK�QH�PRUHMR�SULYRãþLWL��

�� 6./(3

*OREDOL]DFLMD�MH�JRQLOR�VSUHPHPE��QL�QHNDM�NDU�EL�QDVWDOR�þH]�QRþ�LQ�QL�QHNDM�NDU�EL�ELOR�QRYR�
DPSDN� WUDMD� LQ� VH� UD]YLMD� åH� L]� ]JRGRYLQH�� âLUL� LQ� SRJODEOMD� GHMDYQRVWL� SR� VYHWX� WHU� QDV�
JOREDOQR� SRYH]XMH��*OREDOL]DFLMD� ER� JRWRYR� þH]� QHNDM� OHW� YLGHWL� GUXJDþQD�� WHKQRORJLMD� ER
SRVWDMDOD�QDSUHGQHMãD�� åHOHOL� VL� ERPR�QRYLK� VWYDUL�� YHþ� VWYDUL�ERPR�]QDOL� QDUHGLWL� VDPL� LQ�
SRVWDMDOL�ERPR�EROM�VDPRVWRMQL�

=�]DNOMXþQR�QDORJR�VHP�KRWHOD�VH]QDQLWL�VHEH�LQ�GUXJH�SRWURãQLNH��NDM�MH�JOREDOL]DFLMD�LQ�NDM�
MH�GRSULQHVOD�VYHWX��2VUHGRWRþLOD�VHP�VH�SUHGYVHP�QD�YSOLY�QHJDWLYQLK�SRVOHGLF�JOREDOL]DFLMH�
QD�WLVWH�QHL]REUDåHQH��EUH]�VUHGVWHY�LQ�RWURNH��.XSFHP�VHP�KRWHOD�SUHGVWDYLWL�NDM�VR�SRWLOQLFH��
NGR� L]GHOXMH� QDãD� REODþLOD� LQ� REXWHY� ]D� NDWHUH� RGãWHMHPR� NDU� SUHFHM� GHQDUMD� LQ� VH� GUXåEL�
SRQRVQR�SUHGVWDYOMDPR�]�GRORþHQLPL�GUDJLPL�]QDPNDPL��PHG�WHP��NR�GHODYFL�GRELMR�QHNDM�
FHQWRY�QD�XUR�LQ�GHODMR�Y�QHþORYHãNLK�SRJRMLK�YHþ�XU��

9�QDORJR�VHP�YNOMXþLOD�&OHDQ�&ORWKHV�&DPSDLJQ�LQ�)DLU�WUDGH�LQ�]�RSLVRP�OH�WHK��VHP�KRWHOD�
NXSFHP�GRND]DWL��GD�REVWDMD�PRåQRVW��GD�ERGR�QHNHJD�GQH�L]JLQLOH�YVH�SRWLOQLFH�SR�VYHWX��
&&&� MH� JOREDOQR� ]DYH]QLãWYR�� NL� MH� QDPHQMHQR L]EROMãDQMX� GHORYQLK� SRJRMHY� GHODYFHY� Y�
VYHWRYQL� LQGXVWULML� REODþLO� LQ� ãSRUWD�� 3UL]DGHYD� VL� ]DJRWRYLWL� VSRãWRYDQMH� WHPHOMQLK� SUDYLF�
GHODYFHY�� L]REUDåHYDWL� LQ� PRELOL]LUDWL� SRWURãQLNH�� WHU� QXGLWL� QHSRVUHGQR� VROLGDUQRVWQR�
SRGSRUR� GHODYFHP� 6LPERO� )DLU� WUDGH� MH� SUHSR]QDQ� SR� FHOHP� VYHWX�� MH� UHJLVWULUDQD�
FHUWLILNDFLMVND�R]QDND�]D�L]GHONH��NL�MLK�GREDYOMDMR�SURL]YDMDOFL�Y�GUåDYDK�Y�UD]YRMX��

9�QDORJR�VHP�YNOMXþLOD�SULPHU�1LNRYH�]ORUDEH�SROLWLNH�WHU�NDNR�VH�MH�V�WHP�VRRþLO��5D]ORJ��
GD� VHP� VH� RGORþLOD� ]D� SULPHU� 1LNH� MH�� NHU� MH� ]QDPND� ]HOR� SUHSR]QDYD�� ãH� SRVHEHM� PHG�
PODGLPL�� NL� YHOLNR� NXSXMHMR� QMLKRYD� REODþLOD� LQ�REXWHY��äHOHOD� VHP� MLK� VH]QDQLWL�� NDNR� MH�
SRGMHWMH�UDYQDOR�Y�SUHWHNORVWL�LQ�NDNR�VR�VL�]RSHW�SULVYRMLOL�GREUR�LPH��=GHO�VH�PL�MH�GREHU�
SULPHU�SUDNVH�NDNR�VR�RGSUDYLOL�SRWLOQLFH�LQ� �GHODYFHP�SRQRYQR�]DJRWRYLOL�GREUH�GHORYQH�
SRJRMH�LQ�SODþLOR��

1D�NRQFX�VHP�VHVWDYLOD�ãH�DQNHWR�V�NDWHUR�VHP�KRWHOD�SRYSUDãDWL�SRWURãQLNH��NMH�QDMYHþNUDW�
QDNXSXMHMR�LQ�Y�NROLNãQL�PHUL�VR�SR]RUQL�QD�L]YRU�REODþLO�LQ�REXWYH��ÝPDGH�LQ«Ý���$QNHWLUDOD�
VHP�SUHGYVHP�PODMãH��WRUHM�ãWXGHQWH�LQ�SRWURãQLNH�VUHGQMLK�OHW��VDM�VH�PL�]GL��GD�Y�WHP�REGREMX�
QDMEROM�JOHGDPR�QD�WR�NDNR�VPR�REOHþHQL��NDM�V�VYRMLP�L]JOHGRP�VSRURþDPR�VYHWX�LQ�NROLNR�
YHOMDPR�Y�GUXåEL�]�GRORþHQLP�RXWILWRP��äHOHOD�VHP�SUHYHULWL� DOL�VH�NXSFH�GRWDNQH�GHMVWYR��
NMH�VR�QDãD�GUDJD�REODþLOD�QDUHMHQD�R]LURPD��þH�VH�WHJD�VSORK�]DYHGDMR��



��

�� /,7(5$785$�,1�9,5,

�� $OPD]QD�$OFDOGH��+����������)DLU�7UDGH�/DEHOOLQJ�2UJDQL]DWLRQV�,QWHUQDWLRQDO��)/2�
,QW��� 3ULGREOMHQR� ���� PDMD ����� L]
KWWS���YLQFXODQGR�RUJ�FRPHUFLRMXVWR�IDLUBWUDGH�IORBLQWHUQDWLRQDO�KWPO

�� %DLQ�� 0�� �������� 1LNH� LV� IDFLQJ� D� QHZ� ZDYH� RI� DQWL�VZHDWVKRS� SURWHVWV�� 4XDUW]��
3ULGREOMHQR���� DYJXVWD� ����� L]�KWWSV���T]�FRP���������QLNH�LV�IDFLQJ�D�QHZ�ZDYH�RI�
DQWL�VZHDWVKRS�SURWHVWV�

�� %DQGHOOL��0����������*OREDOL]DFLMD�± NDM�MH�LQ�NDNR�YSOLYD�QD�JRVSRGDUVWYR��=DYH]QLãWYR
VRFLDOQR²OLEHUDOQLK� GHPRNUDWRY�� 3ULGREOMHQR� ��� PDMD� ����� L]�
KWWS���ZZZ�PDUNREDQGHOOL�VL�VO�FRQWHQW�JOREDOL]DFLMD�NDM�MH�NDNR�YSOLYD�QD�
JRVSRGDUVWYR

�� %XOOHUW��-����������6WUDWHJLF�3XEOLF�5HODWLRQV��6ZHDWVKRSV� DQG�WKH�0DNLQJ�RI�D�*OREDO�
0RYHPHQW��7KH�-RDQ�6KRUHQVWHLQ�&HQWHU�RQ�WKH 3UHVV��3ROLWLFV�DQG�3XEOLF�3ROLF\

�� %XQWLQJ��0����������6ZHDWVKRSV�DUH�VWLOO�VXSSOO\LQJ�KLJK�VWUHHW�EUDQGV� 7KH�*XDUGLDQ�
3ULGREOMHQR����PDMD������L]�KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JOREDO�GHYHORSPHQW�SRYHUW\�
PDWWHUV������DSU����VZHDWVKRSV�VXSSO\LQJ�KLJK�VWUHHW�EUDQGV

�� &OHDQ�&ORWKHV�&DPSDLJQ� ��������6WLWFKHG�XS� 3RYHUW\�ZDJHV�IRU�JDUPHQW�ZRUNHUV� LQ�
HDVWHUQ� (XURSH� DQG� 7XUNH\� �VWU� ����� 3ULGREOMHQR� ��� PDMD� ����� L]
KWWSV���GLJLWDOFRPPRQV�LOU�FRUQHOO�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W JOR
EDOGRFV

�� &OHDQ� &ORWKHV� &DPSDLJQ�� �������� :KDW� ZH� EHOLHYH� LQ�� 3ULGREOMHQR� ��� PDMD� ����� L]�
KWWSV���FOHDQFORWKHV�RUJ�DERXW�SULQFLSOHV

�� &OHDQ� &ORWKHV� &DSPDLJQ�� �������� :KR� ZH� DUH�� 3ULGREOMHQR� ��� PDMD� ����� L]�
KWWSV���FOHDQFORWKHV�RUJ�DERXW�ZKR�ZH�DUH

�� &RUQHOO� 8QLYHUVLW\� ,/5� 6FKRRO�� ������� &KLOG� /DERXU� LQ� $VLD�� ,QWHUQDWLRQDO� /DERXU�
2UJDQL]DWLRQ�

��� (YURSVND�NRPLVLMD��������� 5D]PLVOHN�R�L]NRULãþDQMX�JOREDOL]DFLMH��3ULGREOMHQR����MXQLMD�
����� L]� KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�VLWHV�EHWD�SROLWLFDO�ILOHV�UHIOHFWLRQ�SDSHU�
JOREDOLVDWLRQBVO�SGI

��� )DLUWUDGH�)RXQGDWLRQ����������7KH�FRUH�RI�WUDGH IDLUWUDGH�PDUN� 3ULGREOMHQR����PDMD������
L]�KWWSV���ZZZ�IDLUWUDGH�RUJ�XN�:KDW�LV�)DLUWUDGH�8VLQJ�WKH�)$,575$'(�0DUN

��� +XPDQLWDV�� �������� .DM� MH� SUDYLþQD� WUJRYLQD� 3ULGREOMHQR� ��� PDMD� ����� L]�
KWWS���ZZZ�KXPDQLWDV�VL�"VXESDJHLG ��

��� ,/2�� �����D��� &KLOG� ODERXU�� 3ULGREOMHQR� ���� DSULO� ����� L]�
KWWS���ZZZ�LOR�RUJ�JOREDO�WRSLFV�FKLOG�ODERXU�ODQJ��HQ�LQGH[�KWP

��� ,/2�� �����E�� *OREDO� (VWLPDWHV� RI� &KLOG� /DERXU�� 5HVXOWV� DQG� WUHQGV� ����������
3ULGREOMHQR�����DSULO������L]�KWWS���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF����GJUHSRUWV����
GFRPP�GRFXPHQWV�SXEOLFDWLRQ�ZFPVB�������SGI

��� ,17+,67,0(� �������� -HII� %DOOLQJHU 3ULGREOMHQR� ��� PDMD� ����� L]
KWWS���LQWKHVHWLPHV�FRP�FRPPXQLW\�SURILOH������

��� .LUQ��$� ��������*OREDOL]DFLMD�Y�GREUR�DOL�]OR" /MXEOMDQD� 6ORYHQVND�DNDGHPLMD�]QDQRVWL�
LQ�XPHWQRVWL��

��� 0DUWLQ��+����������3DVWL�JOREDOL]DFLMH��/MXEOMDQD� &R�/LEUL�
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��� 1,.(� 1(:6�� �������� 1LNH� DQG� *HRUJHWRZQ� (VWDEOLVK� 1HZ� /LFHQVLQJ� $JUHHPHQW��
$GYDQFH� (IIRUWV� WR� 6XSSRUW� :RUNHUV
� 5LJKWV�� 3ULGREOMHQR ��� PDMD� ����� L]�
KWWSV���QHZV�QLNH�FRP�QHZV�QLNH�ODERU�SURWRFRO

��� 1,.(�6KRS� G�R�R� �EUH]�GDWXPD�� =JRGRYLQD� ]QDPNH� 3ULGREOMHQR����� DSULOD ����� L]�
KWWSV���VLWHV�JRRJOH�FRP�VLWH�QLNHVKRSGRR�]JRGRYLQD

��� 1LVHQ��0����������+RZ�1LNH�6ROYHG�,WV�6ZHDWVKRS�3UREOHP� %XVLQHVV�LQVLGHU�
��� 3UDãQLNDU��-��	&LUPDQ��$����������*OREDOQR�JRVSRGDUVWYR�LQ�NXOWXUQD�UD]OLþQRVW��ýDVQLN�

)LQDQFH�
��� 3ULMDWHOM��0����������3RFHQL�REODþLOR�QDUHMHQR�Y�VXåHQMVNLK�UD]PHUDK� '(/2�
��� 6856�� �������� 7ULGLPHQ]LRQDOQL� IHQRPHQ� JOREDOL]DFLMH� ± RG� VYLOQH� FHVWH� GR�

PHGQDURGQHJD� WUJD�� 3ULGREOMHQR� ��� PDMD� ����� L]�
KWWS���ZZZ�VWDW�VL�6WDW:HE�1HZV�,QGH[�����

��� 6YHWOLþLþ��0����������*OREDOL]DFLMD�LQ�QHHQDNRPHUHQ�UD]YRM�Y�VYHWX��/MXEOMDQD��)DNXOWHWD�
]D�GUXåEHQH�YHGH�

��� 6YHWOLN�� ,�� �������� *OREDOL]DFLMD�� JRVSRGDUVND� LQ� VRFLDOQD� NUL]D�� 7HRULMD� LQ� SUDNVD��
3ULGREOMHQR���PDMD������L]�KWWS���GN�IGY�XQL�OM�VL�GE�SGIV�7L3����B3B6YHWOLN�SGI

��� 9LþLþ��'����������3HW�HYURY�GROJD�DOL�RGUHãHQMD" 0ODGLQD
��� 9UHJ��)����������*OREDOL]DFLMD�LQ�HOHNWURQVND�GHPRNUDFLMD��7HRULMD�LQ�SUDNVD�
��� :)72�� ������� ��� 3ULQFLSOHV� RI� )DLU� 7UDGH�� 3ULGREOMHQR� ��� PDMD ���� L]�

KWWSV���ZIWR�FRP�IDLU�WUDGH����SULQFLSOHV�IDLU�WUDGH
��� :KLWH��%����������*OREDOL]DWLRQ�DQG�WKH�FKLOG�ODERXU�SUREOHP��VWU������,QVWLWXWH�RI�VRFLDO�

VWXGLHV��
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3ULORJD����$QNHWD

$QNHWD

6HP�9HVQD�/HVNRYãHN�� ãWXGHQWND�(NRQRPVNH� IDNXOWHWH��9�VYRML� ]DNOMXþQL� QDORJL�SLãHP�R�
QHJDWLYQLK�XþLQNLK�JOREDOL]DFLMH�LQ�VLFHU�QD�SULPHUX�ÝVZHDWVKRSÝ���VORYHQVNR�� SRWLOQLFH��

3URVLOD�EL�YDV�þH�EL�VL�ODKNR�Y]HOL�QHNDM�PLQXWN�LQ�UHãLOL�DQNHWR�QD�WHPR�YDãLK�QDNXSQLK�QDYDG��
NMH�NXSXMHWH�LQ�NROLNR�YDP�SRPHQL�]QDPND�REODþLO�LQ�REXWYH�

�� 6SRO
D� äHQVND
E� 0RãNL

�� 6WDURVW
D� GR����OHW
E� ���OHW�GR����OHW
F� ���OHW�GR����OHW
G� ���OHW�GR����OHW
H� ���OHW�LQ�YHþ

�� .DNãHQ�MH�YDã�PHVHþQL�GRKRGHN"
D� ���¼�GR����¼
E� ���¼�GR����¼
F� ���¼�GR������¼
G� �����¼�LQ�YHþ

�� .ROLNR�SULEOLåQR�SRWURãLWH��NR�JUHVWH�QDNXSRYDW�REODþLOD�DOL�REXWHY"
D� 'R���¼
E� ��¼�GR����¼
F� ���¼�LQ����
G� ���¼�LQ�YHþ

�� 9�NDWHULK�WUJRYLQDK�QDMYHþNUDW�QDNXSXMHWH�REODþLOD"��PRåQLK�YHþ�RGJRYRURY�
D� =DUD
E� +	0
F� %HUVKND
G� 0DQJR
H� (PSRULXP
I� $GLGDV
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J� *$3
K� +HUYLV
L� 'UXJR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� $OL�NGDM�NXSXMHWH�REODþLOD�SUHNR�VSOHWQLK�VWUDQL�NRW�VR�QSU��(ED\��$OL([VSUHVV"
D� -D��YHOLNRNUDW
E� 9þDVLK
F� 1LNROL

�� $OL�YDP�MH�L]YRU��Y�NDWHUL�GUåDYL�MH�QDUHMHQR�REODþLOR��SRPHPEHQ"
D� -D
E� 1H

�� $OL�NGDM�SUHYHULWH�OLVWHN�QD�REODþLOX�QD�NDWHUHP�QDMYHþNUDW�SLãH�ÝPDGH�LQ�FKLQDÝ"
D� 1LNROL
E� 9þDVLK
F� 9HGQR�

�����2G���GR���RFHQLWH��SUL�NDWHUL�YUVWL�REODþLO�DOL�REXWYH�YDP�MH�]QDPND�EROM�SRPHPEQD"
���PL�VSORK�QL�SRPHPEQD�����PL�MH�]HOR�SRPHPEQD�
x ãSRUWQD�REXWHY������ � � � � �
x QDYDGQD�REXWHY������ � � � � �
x VSRGQMH�SHULOR�������� � � � � �
x ãSRUWQD�REODþLOD������ � � � � �
x HOHJDQWQD�REODþLOD��� � � � � �

����6WH�åH�VOLãDOD�L]UD]�ÝVZHDWVKRSÝ��VOR�SRWLOQLFH�"

D� -D
E� -D��YHQGDU�QH�YHP�SRPHQD
F� 1H�

����3R]QDWH�)DLU�WUDGH�LQ�QMHJRY�SRPHQ"

D� -D
E� 6HP�åH�VOLãDO�D��YHQGDU�QH�YHP�SRPHQD
F� 1H�
����$OL�NGDM�PHG�QDNXSRYDQMHP�SRPLVOLWH��NGR�L]GHOXMH�WD�REODþLOD�LQ�]D�NDNãQR�SODþLOR"

D��-D
E��1H
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F��9þDVLK

����$OL�EL�ELOL�SULSUDYOMHQL�QHKDWL�NXSRYDWL�SRFHQL�D]LMVNR�URER��þH�EL�V�WHP�XVWDYLOL�WRYDUQH�
Y�NDWHULK�WR�URER�L]GHOXMHMR�PDMKQL�RWURFL�]D�SDU�FHQWRY"

D��-D
E��1H

����.DNR�SRPHPEQR�YDP�MH��GD�VR�REODþLOD�L]�QDUDYQLK�PDWHULDORY��ERPEDå��YROQD�«�"
��SRPHPEQR����YVHHQR����QHSRPHPEQR

6SRGQMH�SHULOR � � �

9UKQMD�REODþLOD � � �

2WURãND� REODþLOD�
�VDPR�]D�VWDUãH�

� � �

����$OL�VWH�NGDM�L]�VWDULK�REODþLO�QDSUDYLOL�QRYD"

D� -D
E� 1H�

����.DM�QDMYHþNUDW�VWRULWH�]�REODþLOL��NL�YDP�QLVR�YHþ�YãHþ�SUDY��LQ�VR�ãH�RKUDQMHQD�"

D� 2GYUåHP
E� 3RGDULP��.DULWDV��SULMDWHOMHP��VRURGQLNRP�
F� âH�YHGQR�KUDQLP�QHNMH�Y�RPDUL
G� 'DP�Y�]DERMQLNH
H� 3URGDP�
I� 1DSUDYLP�QRYD�REODþLOD�L]�QMLK


