




=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU � 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,=9-(äý(� 
2�67$1-8�8�35267258�*5$'$�=$*5(%$ 

=$�5$='2%/-(�������-������ 

=$92'�=$�352672512�85(Ĉ(1-(� 
*5$'$�=$*5(%$� 
ZZZ�]]SXJ]�KU 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

� 

1DNODGQLN� 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
8OLFD�5HSXEOLNH�$XVWULMH��� 
+5�-�������=DJUHE 
ZZZ�]]SXJ]�KU 
 
 
=D�QDNODGQLND 

1LNãD�%RåLü 
 
 
8UHGQLN 

%RULV�*UHJXULü 
 
 
2EOLNRYDQMH�L�SULMHORP 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
 
 
7LVDN 

.HUVFKRIIVHW�G�R�R� 
=DJUHE 
 
 
1DNODGD 

����SULPMHUDND 
 
 
=DJUHE 
OLVWRSDG������ 

6WUXþQL�L]UDÿLYDþ�,]YMHãüD 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
 
 

5DYQDWHOM 

1LNãD�%RåLü��GLSO�LQJ�DUK� 
 
 

9RGLWHOM�L]UDGH�,]YMHãüD 

%RULV�*UHJXULü��GLSO�LQJ�DUK� 
 
 

6WUXþQL�WLP�]D�L]UDGX�,]YMHãüD 

'UDJLFD�%DUHãLü��GLSO�LQJ�DUK� 
0LUHOD�%RNXOLü�=XEDF��GLSO�LQJ�DUK� 
%RULV�*UHJXULü��GLSO�LQJ�DUK� 
1LYHV�0RUQDU��GLSO�LQJ�DUK� 
-DGUDQND�9HVHOLü�%UXYR��GLSO�LQJ�DUK� 
 
 

6XUDGQMD�X�L]UDGL�L�WHKQLþND�SRGUãND 

1DWDãD�$UDOLFD��GLSO�LQJ�DUK� 
'LQR�%HþLü��PDJ�JHRJ�� 
'LQNR�%UGDULü��GLSO�LQJ�SURP� 
-HOHQD�%XOH��PDJ�LQJ�DUFK� 
0DUWLQD�0DUJHWLü��GLSO�LXU� 
9ODGLPLU�1LQLü��GLSO�LQJ�JUDÿ� 
6DELQD�3DYOLü��GLSO�LQJ�DUK�� 
$QD-0DULMD�5DMþLü��GLSO�LQJ�DUK� 
 
 
 

 
 
*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�UD]PRWULOD�MH�L�SULKYDWLOD�,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�
]D�UD]GREOMH������-������QD�����VMHGQLFL������OLSQMD������ 

,]YMHãüH�MH�REMDYOMHQR�X�6OXåEHQRP�JODVQLNX�*UDGD�=DJUHED�EURM������������RG�����OLSQMD������ 

8�RYRM�NQML]L�REMDYOMXMH�VH�GRGDWQR�OHNWRULUDQR�L�UHGLJLUDQR�WH�JUDILþNL�XUHÿHQR�,]YMHãüH� 

&,3�]DSLV�MH�GRVWXSDQ�X�UDþXQDOQRPH�NDWDORJX�
1DFLRQDOQH�L�VYHXþLOLãQH�NQMLåQLFH�X�=DJUHEX�
SRG�EURMHP����������� 
 
,6%1����-���-�����-�-� 

3UL�SUHX]LPDQMX�L�REMDYOMLYDQMX�SRGDWDND�REYH]QR�QDYHVWL�L]YRU�� 
,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH������-����� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU � 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,=9-(äý(� 
2�67$1-8�8�35267258� 

*5$'$�=$*5(%$ 

�]D�UD]GREOMH�������-������ 

������������� 

 
=DJUHE������� 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

� 

2VYUW�QD�UD]YRMQD�RELOMHåMD�L�SURPMHQH�X�SURVWRUX�*UDGD�=DJUHED�X�L]YMHãWDMQRP�UD]GREOMX� � 

3UHJOHG�NUDWLFD � 

,���32/$=,â7$ � 

,����&LOMHYL�L]UDGH�,]YMHãüD �� 

,����=DNRQRGDYQR-LQVWLWXFLRQDOQL�RNYLU �� 

,����2VQRYQD�SURVWRUQD�RELOMHåMD�*UDGD�=DJUHED �� 

,������3ULURGQD�L�JHRJUDIVND�RELOMHåMD �� 

,������8SUDYQR-WHULWRULMDOQL�XVWURM �� 

,������'HPRJUDIVND�VOLND �� 

,����*UDG�=DJUHE�X�RNYLUX�SURVWRUQRJD�XUHÿHQMD�'UåDYH �� 

,������3RORåDM�*UDGD�=DJUHED�X�VXVWDYX�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH �� 

,������*UDG�=DJUHE�X�UD]YRMQRP�RNYLUX�5HSXEOLNH�+UYDWVNH �� 

,,���$1$/,=$�,�2&-(1$�67$1-$�,�75(1'29$�352672512*�5$=92-$ �� 

,,����3URVWRUQD�VWUXNWXUD�NRULãWHQMD�L�QDPMHQH�SRYUãLQD�*UDGD�=DJUHED �� 

,,������$QDOL]D�NRULãWHQMD�]HPOMLãWD �� 

,,����6XVWDY�QDVHOMD �� 

,,������2ELOMHåMD�VXVWDYD�QDVHOMD �� 

,,������3URVWRU�]D�UD]YRM�QDVHOMD �� 

,,������6DGUåDML�L�IXQNFLMH�QDVHOMD �� 

,,������6WDQGDUG�VWDQRYDQMD �� 

,,������=DãWLWD�VWDQRYQLãWYD�L�YLWDOQH�LQIUDVWUXNWXUH ��� 

,,����*RVSRGDUVNH�GMHODWQRVWL ��� 

,,������6WUXNWXUD�JRVSRGDUVWYD�*UDGD�=DJUHED ��� 

,,������3URVWRUQH�SRWUHEH�L�UHDOL]DFLMD�VDGUåDMD ��� 

,,����2SUHPOMHQRVW�SURVWRUD�LQIUDVWUXNWXURP�RG�]QDþDMD�]D�*UDG�=DJUHE ��� 

,,������3URPHWQD�L�GUXJD�NRPXQLNDFLMVND�LQIUDVWUXNWXUD ��� 

,,������(QHUJHWVNL�VXVWDYL ��� 

,,������9RGQRJRVSRGDUVND�LQIUDVWUXNWXUD ��� 

,,������,QIUDVWUXNWXUD�JRVSRGDUHQMD�RWSDGRP ��� 

,,����=DãWLWD�L�NRULãWHQMH�GLMHORYD�SURVWRUD�RG�SRVHEQRJ�]QDþDMD ��� 

,,������2NROLã ��� 

,,������=DãWLWD�L�NRULãWHQMH�SRVHEQLK�YULMHGQRVWL�SURVWRUD ��� 

,,����2EYH]QL�SURVWRUQL�SRND]DWHOML ��� 

,,������=DãWLWD�ELRUD]QROLNRVWL ��� 

6$'5æ$- 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU � 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,,���$1$/,=$�3529('%(�35267251,+�3/$129$�,�'58*,+�'2.80(1$7$ ��� 

,,,����,]UDGD�SURVWRUQLK�SODQRYD ��� 

,,,������3URVWRUQL�SODQRYL�GUåDYQH�UD]LQH ��� 

,,,������3URVWRUQL�SODQRYL�SRGUXþQH��UHJLRQDOQH��UD]LQH ��� 

,,,������3URVWRUQL�SODQRYL�ORNDOQH�UD]LQH ��� 

,,,����3URYHGED�SURVWRUQLK�SODQRYD ��� 

,,,������5HDOL]DFLMD�SURVWRUQLK�SODQRYD ��� 

,,,������3UDüHQMH�VWDQMD�X�SURVWRUX ��� 

,,,����3URVWRUQL�SODQRYL�X�RGQRVX�QD�GUXJH�GRNXPHQWH�NRML�XWMHþX�QD�SURVWRU ��� 

,,,������'RNXPHQWL�GUåDYQH�UD]LQH ��� 

,,,������'RNXPHQWL�UD]LQH�*UDGD�=DJUHED ��� 

,,,����3URYRÿHQMH�]DNOMXþDND��VPMHUQLFD��SULMHGORJD�]D�XQDSUHÿHQMH��SUHSRUXND�� 
DNWLYQRVWL�RGQRVQR�PMHUD�L]�SUHWKRGQRJ�L]YMHãüD�R�VWDQMX�X�SURVWRUX 

��� 

,,,������&LOMHYL�L�SROD]LãWD�SURVWRUQRJ�UD]YRMD�X�SUHWKRGQRP�UD]GREOMX ��� 

,,,������6PMHUQLFH��SULMHGOR]L�L�PMHUH�L]�SUHWKRGQRJ�,]YMHãüD�R�VWDQMX�X�SURVWRUX� 
�����������*UDGD�=DJUHED 

��� 

,9��35,-('/2=,�=$�81$35(Ĉ(1-(�352672512*�5$=92-$� 
�6�261291,0�35(3258.$0$�0-(5$�=$�,'8û(�5$='2%/-( 

��� 

,9��� 3RWUHEH��PRJXüQRVWL�L�RJUDQLþHQMD�GDOMQMHJ�SURVWRUQRJ�UD]YRMD�*UDGD�
=DJUHED��RE]LURP�QD�RNROQRVWL��VHNWRUVND�RSWHUHüHQMD�L�L]D]RYH 

��� 

,9������6WUDWHãNL�RNYLU�EXGXüHJ�SURVWRUQRJ�UD]YRMD ��� 

,9������&LOMHYL�L�SRWUHEH�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED ��� 

,9������0RJXüQRVWL�L�L]D]RYL�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED ��� 

,9����2FMHQD�SRWUHEH�L]UDGH�QRYLK�L�LOL�L]PMHQH�L�GRSXQH�SRVWRMHüLK�SURVWRUQLK�
SODQRYD��GUXJLK�GRNXPHQDWD�NRML�XWMHþX�QD�SURVWRU�QD�UD]LQL�*UDGD�=DJUHED 

��� 

,9������3ODQVNR�XUHÿHQMH�FLMHORJD�SURVWRUD�*UDGD ��� 

,9������5HYL]LMD�SRVWRMHüH�SODQVNH�GRNXPHQWDFLMH ��� 

,9������3ULSUHPD�]D�L]UDGX�L]PMHQD�L�GRSXQD��RGQRVQR�QRYRJ�3URVWRUQRJ�SODQD 
�����������*UDGD�=DJUHED�L�JHQHUDOQLK�XUEDQLVWLþNLK�SODQRYD 

��� 

,9������,]UDGD�DQDOL]D��SURJUDPD�L�VWXGLMD ��� 

,9��� 3UHSRUXNH�PMHUD�L�DNWLYQRVWL�]D�XQDSUHÿHQMH�SURVWRUQRJ�UD]YRMD ��� 

9����,=925,�32'$7$.$� ��� 

3RSLV�WDEOLþQLK�L�JUDILþNLK�SULORJD ��� 

7HPHOMQH�SRVWDYNH�EXGXüHJ�SURVWRUQRJ�UD]YRMD ��� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU � 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

2VYUW�QD�UD]YRMQD�RELOMHåMD�L�SURPMHQH�X�SURVWRUX�*UDGD�=DJUHED 

X�L]YMHãWDMQRP�UD]GREOMX� 

 

 

3UYH� WUL� JRGLQH� L]YMHãWDMQRJ� UD]GREOMD� UD]YRM� *UDGD� =DJUHED� RGYLMDR� VH�
EH]�]QDþDMQLMLK�SURPMHQD�WUHQGRYD�X�RGQRVX�QD�SUHWKRGQD�UD]GREOMD��8�RåXMNX�
������ UD]YRMQL� SURFHVL� VX� SRUHPHüHQL�� SUYR� L]ELMDQMHP� SDQGHPLMH� EROHVWL�
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L]YMHãWDMQRJ�UD]GREOMD��������L�������JRGLQH��V�WLPH�GD�VH�QMHJRYR�UHGHILQLUDQMH�
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RG�XWMHFDMD�QD�RGUåLY�UD]YRM�X�SURVWRUX� 

8�,]YMHãüX�VH�GDMH�DQDOL]D�SRVWRMHüHJ�VWDQMD�L�UD]YRMQLK�WUHQGRYD��L]QRVH�VH�SUREOHPL�X�
SURVWRUX�L�XND]XMH�VH�QD�PRJXüQRVWL�XVPMHUHQMD�SURVWRUQRJ�UD]YRMD�*UDGD�X�FMHOLQL�L�SR�SRMHGLQLP�
DVSHNWLPD�� WHPHOMHP�þHJD�VH� L]QRVH�SULMHGOR]L� L�GDMX�SUHSRUXNH�]D�SRVWXSDQMH�X�QDUHGQRP�
UD]GREOMX�� 
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,]UDGD� L� GRQRãHQMH� L]YMHãüD� R� VWDQMX� X� SURVWRUX� UHJXOLUDQD� MH� =DNRQRP� R� SURVWRUQRP���
XUHÿHQMX��11���������������������������������������ýODQNRP�����QDYHGHQRJ�]DNRQD��REYH]D�
L]UDGH� L]YMHãüD� R� VWDQMX� X� SURVWRUX� *UDGD� =DJUHED� X� QDGOHåQRVWL� MH� =DYRGD� ]D� SURVWRUQR���
XUHÿHQMH�*UDGD�=DJUHED��GRN�RGUHGEH�þODQND�����REYH]XMX�SUHGVWDYQLþNR�WLMHOR�QD�UD]PDWUDQMH�
QDYHGHQRJ� L]YMHãüD�� 6SRPHQXWR� SUHGVWDYQLþNR� WLMHOR�–� X� VOXþDMX�*UDGD� =DJUHED��*UDGVND�
VNXSãWLQD�*UDGD�=DJUHED�–�GRQRVL�RGOXNX�R�SULKYDüDQMX�L]YMHãüD� 

6XNODGQR�QDYHGHQRP�]DNRQX��,]YMHãüH�VH� L]UDÿXMH�]D�þHWYHURJRGLãQMH�UD]GREOMH��D�QMH�
JRY�REOLN�L�VDGUåDM�UHJXOLUDQL�VX�3UDYLOQLNRP�R�VDGUåDMX�L�REYH]QLP�SURVWRUQLP�SRND]DWHOMLPD�
L]YMHãüD�R�VWDQMX�X�SURVWRUX��11���������������� 

3UDYLOQLN�QDYRGL�GD�,]YMHãüH�VDGUåL�SROD]LãWD��DQDOL]X�L�RFMHQX�VWDQMD�L�WUHQGRYD�SURVWRUQRJ�
UD]YRMD��DQDOL]X�SURYHGEH�SURVWRUQLK�SODQRYD� L�GUXJLK�GRNXPHQDWD�NRML�XWMHþX�QD�SURVWRU�� WH�
SULMHGORJH�]D�XQDSUHÿHQMH�UD]YRMD�V�RVQRYQLP�SUHSRUXNDPD�PMHUD�]D�LGXüH�UD]GREOMH� 

3ROD]LãWD�REXKYDüDMX�SUHJOHG�FLOMHYD�L]UDGH�,]YMHãüD�XQXWDU�]DNRQRGDYQRJ��LQVWLWXFLRQDO�
QRJ�L�PHÿXQDURGQRJ�RNYLUD�]D�UD]GREOMH�]D�NRMH�VH�,]YMHãüH�L]UDÿXMH��WH�RVQRYQD�SURVWRUQD�
RELOMHåMD�WHULWRULMDOQH�MHGLQLFH�-�5HSXEOLNH�+UYDWVNH��åXSDQLMH��*UDGD�=DJUHED��YHOLNRJ�JUDGD��
JUDGD��RGQRVQR�RSüLQH� 

$QDOL]D�L�RFMHQD�VWDQMD�REXKYDüD�SULND]�RVWYDUHQMD�FLOMHYD�SURVWRUQRJ�XUHÿHQMD�L�XVPMHUHQMD�
UD]YRMD�X�SURVWRUX�NRML�VX�RGUHÿHQL�=DNRQRP�R�SURVWRUQRP�XUHÿHQMX�L�6WUDWHJLMRP�SURVWRUQRJ�
UD]YRMD�5HSXEOLNH�+UYDWVNH�NUR]�SURVWRUQH�SODQRYH�L�GUXJH�GRNXPHQWH�NRML�XWMHþX�QD�SURVWRU��
WH�XND]XMH�QD�WUHQGRYH�SURVWRUQRJ�UD]YRMD�L�XVNODÿHQRVW��RGQRVQR�QHVNODG�X�SURYHGEL� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

$QDOL]D�SURYHGEH�SURVWRUQLK�SODQRYD�L�GUXJLK�GRNXPHQDWD�NRML�XWMHþX�QD�SURVWRU�REXKYD�
üD�SULND]�SRNULYHQRVWL�SRGUXþMD�SURVWRUQLP�SODQRYLPD��GDMH�SRGDWNH�R�SURVWRUQLP�SODQRYLPD�L�
GUXJLP�VWUDWHãNLP��SURJUDPVNLP�L�UD]YRMQLP�GRNXPHQWLPD�NRML�XWMHþX�QD�SURVWRU��XND]XMH�QD�
RVQRYH�QMLKRYH�SURYHGEH��SRWUHEX�L�XþHVWDORVW�QMLKRYH�SURPMHQH�WH�GDMH�RVYUW�QD�SURYRÿHQMH�
]DNOMXþDND�� VPMHUQLFD�� SULMHGORJD� ]D� XQDSUHÿHQMH�� SUHSRUXND�� DNWLYQRVWL� RGQRVQR� PMHUD� L]�
SUHWKRGQRJ�,]YMHãüD� 

3ULMHGOR]L� ]D�XQDSUHÿHQMH�SURVWRUQRJ� UD]YRMD�V�RVQRYQLP�SUHSRUXNDPD�PMHUD�]D� LGXüH�
UD]GREOMH�UD]UDÿXMX�VH�X�FLOMX�RGOXþLYDQMD�R�GDOMQMHP�VWDWXVX�VWUDWHãNLK��SURJUDPVNLK�L�SODQVNLK�
VPMHUQLFD�L]�YDåHüLK�SURVWRUQLK�SODQRYD�L�GUXJLK�GRNXPHQDWD�NRML�XWMHþX�QD�SURVWRU��RGQRVQR�
R�QMLKRYRP�]DGUåDYDQMX��XNLGDQMX�LOL�SURPMHQL��3UHSRUXNH�REXKYDüDMX�PMHUH�L�SULRULWHWQH�DNWLYQRVWL�
X�LGXüHP�UD]GREOMX� 

,]YMHãüH�VH�L]UDÿXMH�X�WHNVWXDOQRP�REOLNX��D�SRMHGLQD�WHPDWVND�SRGUXþMD�PRJX�VH�SUHPD�
SRWUHEL�GRGDWQR�REUD]ORåLWL�L�SULND]DWL�WDEOLþQLP�LVND]RP�SRND]DWHOMD��WH�JUDILþNLP�SULND]LPD� 

6SHFLILþQRVW� ,]YMHãüD�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED� MHVW� UD]LQD�REUDGH��6XNODGQR�
RGUHGEDPD� =DNRQD� R� ORNDOQRM� L� SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �11� ������� �������
��������������������������������������������������������������������� ���������������L�=DNRQD�
R�*UDGX�=DJUHEX��11�����������������������������������������������*UDG�=DJUHE�LVWRYUHPHQR�
MH�MHGLQLFD�ORNDOQH�L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH��6WRJD��SUHPGD�L]�RGUHGEL�þODQND����
3UDYLOQLND�R�VDGUåDMX�L�REYH]QLP�SURVWRUQLP�SRND]DWHOMLPD�L]YMHãüD�R�VWDQMX�X�SURVWRUX�VOLMHGL�
VDPR�REYH]D�L]UDGH�,]YMHãüD�QD�SRGUXþQRM��UHJLRQDOQRM��UD]LQL��RQR�EL�X�WDNYRP�REOLNX�QXåQR�
ELOR� QH]DGRYROMDYDMXüH� V� RE]LURP� QD� RVREHQRVW� *UDGD�� 6DP� REXKYDW� XUEDQH� FMHOLQH� L�������
NRQFHQWUDFLMD� VWDQRYQLãWYD� X]� VSHFLILþQH� SURVWRUQH� SRWUHEH� L� VDGUåDMH� QDODåX� SRWUHEX� GD�
,]YMHãüHP�EXGX�REUDÿHQH�REMH�IXQNFLRQDOQH�UD]LQH�*UDGD�=DJUHED� 

 

 

.DNR� MH�RVQRYQR�SROD]LãWH�X� L]UDGL� RYRJ� ,]YMHãüD�ELOR�SUXåDQMH� WRþQRJ� L� DåXUQRJ�SULND]D�
VWDQMD�L�SURPMHQD�X�SURVWRUX�*UDGD�=DJUHED��RQR�QLMH�PRJOR�RVWDWL�VWURJR�RJUDQLþHQR�QD�þHWYH�
URJRGLãQMH�L]YMHãWDMQR�UD]GREOMH��YHü�MH�X�QMHPX�ELOR�SRWUHEQR�REUDGLWL�L�SUH]HQWLUDWL�LQIRUPDFLMH�
NRML�VH�RGQRVH�QD�UD]GREOMH�QDNRQ��������D�XWMHþX�QD�SURVWRUQL�UD]YRM�*UDGD��5LMHþ�MH�SULPDUQR�
R�SRGDFLPD�R�VWDQRYQLãWYX�L�R�EXGXüHP�UD]YRMQRP�RNYLUX�� 

'HPRJUDIVND�VOLND�SUHGVWDYOMD�WHPHOM�]D�SURFMHQX�VWYDUQLK�SRWUHED�VWDQRYQLãWYD�L�SODQLUDQMH�
GDOMQMHJ�UD]YRMD��8�L]UDGL�RYRJ�,]YMHãüD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED�NRULVWLR�
MH�VOXåEHQH�SURFMHQH�EURMD� L�NUHWDQMD�VWDQRYQLãWYD�NRMH� L]UDÿXMH�QDGOHåQR�GUåDYQR�WLMHOR��QR��
NDG� VH� SRND]DOR� GD� UH]XOWDWL� SRSLVD� VWDQRYQLãWYD�� NXüDQVWDYD� L� VWDPEHQLK� MHGLQLFD� ������
JRGLQH� ]QDWQR� RGVWXSDMX� RG� QDYHGHQLK� SURFMHQD�� YHü� ILQDOL]LUDQR� ,]YMHãüH� MH� UDGL� WRþQRVWL�
UHYLGLUDQR�WHPHOMHP�VSRPHQXWLK�UH]XOWDWD� 

'UXJX� VNXSLQX� SRGDWDND� VDþLQMDYDMX� GRNXPHQWL� L� DNWL� RG� ]QDþDMD� ]D� SURVWRUQL� UD]YRM�
'UåDYH�� RGQRVQR� *UDGD� =DJUHED�� NRML� VX� GRQHãHQL� LOL� VWXSLOL� QD� VQDJX� QDNRQ� L]YMHãWDMQRJ�
UD]GREOMD�� D� ]QDWQR� üH�XWMHFDWL� QD� IRUPLUDQMH� RNYLUD� SURVWRUQRJ� UD]YRMD�*UDGD� X� QDUHGQRP�
SHULRGX� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,����261291$�35267251$�2%,/-(æ-$�*5$'$�=$*5(%$ 

9HüH� SURVWRUQH� FMHOLQH� NDUDNWHUL]LUD� L� REOLNXMH� YLãH� YUVWD� SULURGQLK� L� þRYMHNRP�XWMHFDQLK�
WHPHOMQLK� RELOMHåMD�� ãWR� QDODåH� SRWUHEX� QMLKRYH� DQDOL]H� L]� YLãH� DVSHNDWD�� SULURGQR-
JHRJUDIVNRJ��DGPLQLVWUDWLYQRJ��GHPRJUDIVNRJ��HNRORãNRJ�L�GU� 

3URVWRU�*UDGD�=DJUHED�NDUDNWHUL]LUD�UHOMHIQD�UD]QROLNRVW��NRQWLQHQWDOQD�NOLPD�VD�VXNODG�
QLP�SULURGQLP�]HPOMLãQLP�SRNURYRP��KLGURORãNR�ERJDWVWYR��UD]PMHUQR�YHOLND�JXVWRüD�VWDQRY�
QLãWYD� L�YLVRN�VWXSDQM� L]JUDÿHQRVWL�SULPDUQR�X�VUHGLãQMHP�GLMHOX� WHULWRULMD��X]�UD]PMHUQR�YHOLN�
XGLR�]DãWLüHQLK�HNRORãNLK��SULURGQLK�L�NXOWXUQLK�YULMHGQRVWL�� 

,������3ULURGQD�L�JHRJUDIVND�RELOMHåMD 

3UHPD�SULURGQR�JHRJUDIVNRM� UHJLRQDOL]DFLML�+UYDWVNH�SURVWRU�*UDGD�=DJUHED�SULSDGD� MX�
JR]DSDGQRP�GLMHOX�3DQRQVNH�PHJDUHJLMH��� 

7HULWRULM�*UDGD�VPMHãWHQ�MH�QD�SRGUXþMX�GRGLUD�QL]LQVNRJ�L�JRUVNRJ�GLMHOD�+UYDWVNH��RGQR�
VQR� SDQRQVNH�� GLQDUVNH� L� DOSVNH� SULURGQR-JHRJUDIVNH� FMHOLQH�� D� REXKYDüD� NRQWDNWQX� ]RQX�
DOXYLMDOQH�QL]LQH�ULMHNH�6DYH�L�MXåQH�VWUDQH�EUGVNRJ�PDVLYD�=DJUHEDþNH�JRUH��0HGYHGQLFH��� 

.RQILJXUDFLMD�]HPOMLãWD 

3RGUXþMH�*UDGD�UHOMHIQR�MH�UD]QROLNR��2G�VMHYHUD�SUHPD�MXJX�PDVLY�0HGYHGQLFH�UD]PMHU�
QR�VH�EU]R�VSXãWD�X�VDYVNX�GROLQX��NRMD�VH�SURWHåH�VYH�GR�SREUÿD�9XNRPHULþNLK�JRULFD�QD�
NUDMQMHP� MXJX�SRGUXþMD�*UDGD��6UHGLãQML�GLR�JUDGD�=DJUHED� �=ULQMHYDF��QDOD]L� VH�QD�����P�
QDGPRUVNH�YLVLQH��*ULþ� �7UJ�VY��0DUND��QD�����P�Q�P���GRN�YLVLQD�6OMHPHQD��QDMYLãHJ�YUKD�
0HGYHGQLFH�L]QRVL�������P�Q�P��X]�WRSRJUDIVNX�LVWDNQXWRVW�RG�����P� 

9RGH 

2VQRYQL�þLPEHQLN�YRGQRJ�VXVWDYD�*UDGD�=DJUHED�MH�ULMHND�6DYD��2QD�þLWDYRP�GXOMLQRP�
VYRJ�WRND�QD�SRGUXþMX�*UDGD��RG�RNR����NP��SURWMHþH�NUR]�VUHGLãQMH�QDVHOMH�-�JUDG�=DJUHE��8�
6DYX�VH�QD�]DSDGQRP�UXEX�=DJUHED�XOLMHYD�ULMHND�.UDSLQD��3URVWRU�*UDGD�NDUDNWHUL]LUD�YHOLN�
EURM�SRWRND�NRML�VH�VSXãWDMX�V�0HGYHGQLFH�L�XWMHþX�X�ULMHNH��RVDP�X�.UDSLQX�����X�6DYX��3RWR�
FL�MXåQRJ�GLMHOD�*UDGD�RWMHþX�SUHPD�MXJX�L�XOLMHYDMX�VH�X�ULMHNX�2GUX�� 

1D�SRGUXþMX�*UDGD�QDOD]L� VH����SRMHGLQDþQLK� L� �� VNXSLQH� MH]HUD��'LR� MH]HUD�QDVWDR� MH�
XPMHWQR��8�WX�NDWHJRULMX�VSDGDMX��X�SUYRP�UHGX�� MH]HUD�X]�6DYX�–�-DUXQ��%XQGHN� L�VNXSLQD�
MH]HUD�6DYLFD��NRMD�GDQDV�VOXåH�NDR�SURVWRUL�]D�RGPRU�L�UHNUHDFLMX� 

2GOXNRP� R� JUDQLFDPD� YRGQLK� SRGUXþMD� �11� ������� ������� SRGUXþMH�*UDGD� =DJUHED� X�
FLMHORVWL�SULSDGD�YRGQRP�SRGUXþMX�ULMHNH�'XQDY��3UDYLOQLNRP�R�JUDQLFDPD�SRGUXþMD�SRGVOLYR�
YD��PDOLK�VOLYRYD�L�VHNWRUD��11����������������YRGQR�SRGUXþMH�ULMHNH�'XQDY�SRGLMHOMHQR�MH�QD�
SRGVOLYRYH�ULMHNH�6DYH��'UDYH�L�'XQDYD��*UDG�=DJUHE�VPMHãWHQ�MH�QD�SRGUXþMX�SRGVOLYD�ULMHNH�
6DYH�WH�X�FLMHORVWL�SULSDGD�SRGUXþMX�PDORJ�VOLYD��=DJUHEDþNR�SULVDYOMH�� 

.OLPDWVND�RELOMHåMD 

3RGUXþMH�JUDGD�=DJUHED�SULSDGD�NOLPDWVNRP�SRGUXþMX��&IZE[��SR�.|SSHQRYRM�NODVLILND�
FLML��7R�MH�XPMHUHQR�WRSOD�NOLPD�NRQWLQHQWDOQRJ�SRMDVD�XPMHUHQLK�ãLULQD��V�L]UDåHQLP�JRGLãQMLP�



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

GRELPD��X�NRMRM�QHPD�VXKRJ�UD]GREOMD�WLMHNRP�JRGLQH� L�RERULQH�VX� MHGQROLNR�UD]GLMHOMHQH�QD�
FLMHOX�JRGLQX�� 

*ODYQD� RELOMHåMD� NOLPH� XNODSDMX� VH� X� RSüH� NOLPDWVNH� XYMHWH� ]DSDGQRJ� GLMHOD�3DQRQVNH�
QL]LQH��NRML�NDUDNWHUL]LUDMX�XPMHUHQR�WRSOR�OMHWR�L�UD]PMHUQR�EODJD�]LPD��3URVMHþQH�WHPSHUDWXUH�
]UDND�NUHüX�VH�L]PHÿX�������&�X�VUSQMX�L�����&�X�VLMHþQMX��GRN�YLãHJRGLãQML�SUHVMHN�WHPSHUD�
WXUQLK� HNVWUHPD� L]QRVL� ������ RGQRVQR� -����&�� 6UHGQMD� YULMHGQRVW� WODND� ]UDND� MH� ������ K3D��
*RGLãQML�SURVMHN�VXQþDQLK�VDWL�L]QRVL���������K��a�����K�GDQ���D�XNXSQH�NROLþLQH�RERULQD�������
PP�� +USWRP�0HGYHGQLFH� SUROD]L� L]RKLMHWD� ������PP�� WH� QD� YUãQLP� GLMHORYLPD�0HGYHGQLFH�
NROLþLQH�RERULQD�PRJX�ELWL�YHüH�RG�������PP� 

8�UD]GREOMX�QDNRQ��������D�QDURþLWR�X�SRVOMHGQMLK�GHVHW�JRGLQD��WUHQG�VUHGQMH�WHPSHUDWXUH�
]UDND�QD�SRGUXþMX�*UDGD�=DJUHED�ELOMHåL�SRUDVW�� 

=HPOMLãQL�SRNURY 

=D�SRGUXþMH�*UDGD�NDUDNWHULVWLþQD�MH�YHJHWDFLMD�NRQWLQHQWDOQRJ�SRMDVD��8�ãXPVNRP�SRN�
URYX�SUHYODGDYDMX�EMHORJRULþQH�ãXPH�KUDVWD�NLWQMDND��JUDED��MDYRUD��MDVHQD��SLWRPRJ�NHVWHQD��
WLVH�L�OLSH��D�QD�YLãHP�EUGVNRP�SRGUXþMX�EXNYH��NRMH�V�SRUDVWRP�QDGPRUVNH�YLVLQH�SUHOD]H�X�
PMHãRYLWH� ãXPH� EXNYH� L� þHWLQDUD� �VPUHNH� L� MHOH��� 1D� QHREUDÿHQLP� DOXYLMDOQLP� SRYUãLQDPD�
SUHYODGDYD�WUDYQDWL�SRNURY� 

.UDMREUD] 

3RGUXþMH�*UDGD�=DJUHED�QDOD]L�VH�QD�UD]GMHOQLFL�GYLMX�NUDMREUD]QLK�UHJLMD��0DVLY�0HGYHG�
QLFH�V�3ULJRUMHP�GLR� MH�VXESDQRQVNH�UHJLMH�NRMX�NDUDNWHUL]LUD�SULURGQL�ãXPVNL�SRNURY��D�SUH-
RVWDOL�GLR�WHULWRULMD�*UDGD�GLR�MH�SDQRQVNH�NUDMREUD]QH�UHJLMH�DOXYLMD�ULMHNH�6DYH��V�PR]DLNRP�
SRYUãLQD�UD]OLþLWRJ�NRULãWHQMD�L�L]UDåHQRP�XUEDQL]DFLMRP� 

1D�SRGUXþMX�*UDGD�ãHVW�MH�RVQRYQLK�WLSRYD�NUDMREUD]D��,,��UD]LQH�NDWHJRUL]DFLMH��L�þDN����
WLSRYD� ,,,�� UD]LQH� NDWHJRUL]DFLMH�� 3URVWRU� JUDGD� NDUDNWHUL]LUD� UD]PMHUQR� YLVRN� XGLR� YULMHGQLK��
XUEDQLK�L�VXEXUEDQLK�NUDMREUD]QLK�FMHOLQD� 

,]YRU��'+0= 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDILNRQ����.UHWDQMH�SURVMHþQH�JRGLãQMH�WHPSHUDWXUH�X�*UDGX�=DJUHEX 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]����.RPELQLUDQL�VDWHOLWVNL�SULND]�*UDGD�=DJUHED�L�RNROQRJ�SRGUXþMD 

,]YRUL��*RRJOH��33*=���2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRU��.UDMREUD]QD�RVQRYD�*UDGD�=DJUHED���2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]����7LSRYL�NUDMREUD]D�*UDGD�=DJUHED 

�������JRUVNL�ãXPVNL�NUDMREUD] 
�������EUGVNL�ãXPVNL�NUDMREUD] 
�������EUGVNL�UXUDOQL�NUDMREUD] 
�������EUHåXOMNDVWL�XUEDQL�VHPL-XUEDQL�NUDMREUD] 
�������EUHåXOMNDVWL�XUEDQL�FHQWUDOQL�NUDMREUD] 
�������EUHåXOMNDVWL�XUEDQL�SRYLMHVQL�NUDMREUD] 
�������EUHåXOMNDVWL�UXUDOQR-XUEDQL�NUDMREUD] 
�������EUHåXOMNDVWL�UXUDOQL�NUDMREUD] 
�������QL]LQVNL�XUEDQL�VHPL-FHQWUDOQL�NUDMREUD] 
�������QL]LQVNL�XUEDQL�SRYLMHVQL�FHQWUDOQL�NUDMREUD] 
�������QL]LQVNL�XUEDQL�FHQWUDOQL�NUDMREUD] 
�������QL]LQVNL�XUEDQL�VXEXUEDQL�NUDMREUD] 
�������ULMHþQL�GRSULURGQL�SHULIHUQL�NUDMREUD] 
�������ULMHþQL�XUEDQL�VXEXUEDQL�NUDMREUD] 
�������ULMHþQL�XUEDQL�VHPL-FHQWUDOQL�NUDMREUD] 
�������ULMHþQL�XUEDQL�FHQWUDOQL�NUDMREUD] 
�������EUHåXOMNDVWL�VHPL-UXUDOQL�NUDMREUD] 
�������QL]LQVNL�UXUDOQR-XUEDQL�SROMRSULYUHGQL�NUDMREUD] 
�������QL]LQVNL�UXUDOQL�SROMRSULYUHGQL�NUDMREUD] 
�������QL]LQVNL�UXUDOQL�SROMRSULYUHGQL�NUDMREUD] 
�������QL]LQVNL�UXUDOQL�ãXPVNL�NUDMREUD] 
�������QL]LQVNL�UXUDOQL�ãXPVNL�NUDMREUD] 
�������QL]LQVNL�VHPL-UXUDOQL�NUDMREUD] 
�������QL]LQVNL�UXUDOQL�ãXPVNL�NUDMREUD] 
�������EUHåXOMNDVWL�UXUDOQL�ãXPVNL�NUDMREUD] 
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ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

9HOLþLQD�L�SRORåDM 

3RYUãLQD���������NP� 
%URM�QDVHOMD���� 

*HRJUDIVNL�SRORåDM�SR�*UHHQZLFKX� 
�PMHUQD�WRþND�RSVHUYDWRULM�QD�*ULþX��� 

-���R��
��LVWRþQH�GXåLQH 
-���R��
�VMHYHUQH�ãLULQH 

1DGPRUVND�YLVLQD� 
-�*ULþ������P 
-�=ULQMHYDF������P 
-�6OMHPH��QDMYLãL�YUK�0HGYHGQLFH���������P 
 
.OLPD
 

6UHGQMD�WHPSHUDWXUD�]UDND� 
-�JRGLãQMD������R 
-�]D�VLMHþDQM�����R 
-�]D�VUSDQM������R 

3URVMHþDQ�JRGLãQML�EURM�GDQD�V�RERULQDPD�� 
-�NLãD����� 
-�VQLMHJ���� 
-�PUD]���� 

 
9RGH 

9RGHQH�SRYUãLQH� 

-�YRGRWRFL�XNXSQR���������NP

 
-�VWDMDüH�YRGH��������NP� 

5LMHND�6DYD� 

-�GXOMLQD�WRND�NUR]�SRGUXþMH�*UDGD�=DJUHED�������NP 
-�JRGLãQMD�VUHGQMD�YULMHGQRVW�YRGRVWDMD��-�����FP 
-�JRGLãQMD�VUHGQMD�YULMHGQRVW�SURWRND��������P��V 

 
=DãWLüHQH�YULMHGQRVWL�X�SURVWRUX�*UDGD�=DJUHED


 

.XOWXUQD�GREUD�XSLVDQD�X�5HJLVWDU�NXOWXUQLK�GREDUD�5+� 
-�QHSRNUHWQD����� 
-�SRNUHWQD����� 

=DãWLüHQD�SULURGQD�SRGUXþMD���� 
 
6HL]PLþND�DNWLYQRVW 

3RWUHVL�V�HSLFHQWURP�QD�SRGUXþMX�L�X�RNROLFL�*UDGD�=DJUHED� 
-�SURVMHþDQ�JRGLãQML�EURM�SRWUHVD����� 
 
-VHL]PLþND�DNWLYQRVW�X�L]YMHãWDMQRP�UD]GREOMX 

-�EURM�SRWUHVD� 
 -�������������� 
 -�������������� 
 -�������������� 
 -������������� 

2VQRYQL�SRGDFL�R�SURVWRUX�*UDGD�=DJUHED 


�SRGDFL�]D�PMHUQX�SRVWDMX�=DJUHE�-�*ULþ�X�UD]GREOMX������-����� 


�XNOMXþXMXüL�PHOLRUDWLYQX�NDQDOVNX�PUHåX 



�VWDQMH�QD�GDQ������������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,]YRG�L]�*HRORãNH�NDUWH�5HSXEOLNH�+UYDWVNH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]����*HRORãND�VWUXNWXUD�SRGUXþMD�*UDGD�=DJUHED 

3ULND]����(SLFHQWUL�SRWUHVD�QD�SRGUXþMX�*UDGD�=DJUHED�RG�������������GR������������ 

6YHXþLOLãWH�X�=DJUHEX��3ULURGRVORYQR-PDWHPDWLþNL�IDNXOWHW��*HRIL]LþNL�RGVMHN��SUHX]HWR�V�ZZZ�SPI�XQL]J�KU� 

RUWRPHWDPRUIQH�VWLMHQH 

PDJPDWVNH�VWLMHQH 

NODVWLþQH�L�NDUERQDWQH�QDVODJH 

SUHWHåLWR�NODVWLþQH�QDVODJH 

NODVWLþQH�QDVODJH 

GRORPLWL 

GRORPLWL�L�SRVWVHGLPHQWDFLMVNH�QDVODJH 

VORMHYLWL�L�PDVLYQL�GRORPLWL 

YDSQHQFL�V�URåQMDFLPD 

YDSQHQDþNR-NODVWLþQH�QDVODJH 

NODVWLWL�L�XJOMHQ 

SLMHVFL�L�JOLQH 

IOXYLRJODFLMDOQH�QDVODJH 

EDUVNL�OHV 

EDUVNH�QDVODJH 

DOXYLMDOQH�QDVODJH 

NRSQHQL�OHV 

GHOXYLMDOQR-SUROXYLMDOQH�QDVODJH 

JUDQLFD�*UDGD�=DJUHED 

SURPHWQLFH 

YRGRWRNRYL��JUDQLFH�YRGHQLK�SRYUãLQD 

��� 

��� 

����-���� 

����-���� 

����-���� 

����� 

PDJQLWXGD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

7DEOLFD����2GQRV�YHOLþLQD�JUDGVNLK�þHWYUWL�L�PMHVQLK�RGERUD�*UDGD�=DJUHED� 

,������8SUDYQR-WHULWRULMDOQL�XVWURM 

=DNRQ�R�*UDGX�=DJUHEX�RGUHÿXMH�GD�*UDG�=DJUHE�LPD�SRORåDM�åXSDQLMH��D�X�RNYLUX�VYRJD�
VDPRXSUDYQRJ�GMHORNUXJD�REDYOMD�SRVORYH�L]�GMHORNUXJD�åXSDQLMH�L�L]�GMHORNUXJD�JUDGD��WH�GUXJH�
SRVORYH� X� VNODGX� VD� ]DNRQRP�� GMHOXMXüL� LVWRYUHPHQR� NDR� MHGLQLFD� SRGUXþQH� �UHJLRQDOQH�� L��
ORNDOQH�VDPRXSUDYH�� 

0MHVQD� VDPRXSUDYD� QD�SRGUXþMX�*UDGD�=DJUHED� XUHÿXMH� VH�6WDWXWRP�*UDGD�=DJUHED�
�6**=�������� ������� ������� ������� ������� ������–� SURþLãüHQL� WHNVW���6WDWXW� RGUHÿXMH�GD� VH�
NDR�REOLFL�PMHVQH�VDPRXSUDYH�QD�SRGUXþMX�*UDGD�=DJUHED�RVQLYDMX�JUDGVNH�þHWYUWL�L�PMHVQL�
RGERUL��7DNR�IRUPLUDQ�XSUDYQR-WHULWRULMDOQL�XVWURM�VSHFLILþDQ�MH�L�MHGLQVWYHQ�X�RNYLUX�'UåDYH�� 

3URVWRU�*UDGD�=DJUHED�SRGLMHOMHQ�MH�QD����JUDGVNLK�þHWYUWL�V�XNXSQR�����PMHVQLK�RGERUD��
3HWQDHVW�JUDGVNLK��þHWYUWL�]DKYDüD�SRMHGLQH�GLMHORYH�VUHGLãQMHJ�QDVHOMD��JUDGD�=DJUHED��V�WLPH�
GD�WUL�RG�QMLK�–�3HãþHQLFD�-�äLWQMDN��1RYL�=DJUHE�-�LVWRN�L�1RYL�=DJUHE�-�]DSDG�REXKYDüDMX�L�QD�
VHOMD�,YDQMD�5HND�L�GLR�PDQMLK�QDVHOMD�MXåQR�RG�ULMHNH�6DYH��*UDGVND�þHWYUW�6HVYHWH�REXKYDüD�
SURVWRU� LVWRLPHQRJ�QDVHOMD� L�PDQMLK�QDVHOMD�X� LVWRþQRP��D�JUDGVND�þHWYUW�%UH]RYLFD�QDVHOMD�X�
MXåQRP�GLMHOX�*UDGD��� 

0MHVQL�VX�RGERUL�RVQRYDQL�]D�SRMHGLQL�GLR�JUDGVNH�þHWYUWL��SRMHGLQR�QDVHOMH�LOL�YLãH�PHÿX�
VREQR�SRYH]DQLK�PDQMLK�QDVHOMD�� LOL� GLR� YHüHJ�QDVHOMD�NRML� X� RGQRVX�QD�RVWDOH�GLMHORYH� þLQL�
]DVHEQX�FMHOLQX��8�QDVHOMX�=DJUHE�IRUPLUDQR�MH�����PMHVQLK�RGERUD��D�X�QDVHOMX�6HVYHWH�����
1D�SRGUXþMLPD�SUHRVWDOLK�QDVHOMD��PMHVWD��X�VDVWDYX�*UDGD�=DJUHED�RVQRYDQR�MH�XNXSQR����
PMHVQLK� RGERUD�� 3RGUXþMD� SRMHGLQLK� QDVHOMD� L� PMHVQLK� RGERUD� SRWSXQR� VH� SUHNODSDMX� X� �����
VOXþDMHYD�� GRN� ��� RGERUD� REXKYDüD� YLãH� QDVHOMD�� RGQRVQR� GLMHORYD� QDVHOMD�� 0MHVQL� RGERU��
%UH]RYLFD�X�LVWRLPHQRM�JUDGVNRM�þHWYUWL�X�RYRP�MH�SRJOHGX�QDMVORåHQLML��REXKYDüD�ãHVW�FLMHOLK�L�
GLMHORYH�MRã�GYD�QDVHOMD��1DVHOMD�*UDGD�=DJUHED�REUDÿHQD�VX�]DVHEQR��X�GLMHOX�,,����RYRJ�,]YMHãüD� 

8GLR�JUDGVNLK�þHWYUWL�X�SURVWRUQRP�REXKYDWX�L�VWDQRYQLãWYX�JUDGD�=DJUHED�GDMX�VH�X�WDEOLFL����
9HOLþLQH�þHWYUWL�NRULJLUDQH�VX�VXNODGQR�SRVOMHGQMRM�NDWDVWDUVNRM�L]PMHUL� 

*UDGVND�þHWYUW 
*UDGD�=DJUHED 

SRYUãLQD�
�NP�� 

XGLR�X�
SRYUãLQL��
*=���� 

EU��VW��*ý 
�SRSLV�
������ 

SURVMHþQD�
JXVWRüD�
VWDQ��*ý 

EURM�
02 

SRYUãLQD�02��KD� 
���PLQ�–�PD[�� 

EURM�VWDQ��02 
��PLQ�–�PD[� 

'RQML�*UDG ���� ���� ������ �������� �� �����–������ ������–������ 

*RUQML�*UDG�-�0HGYHãþDN ����� ���� ������ ������� �� ������–������� ������–������ 

7UQMH ���� ���� ������ ������� �� ������–������ ����-������ 

0DNVLPLU ����� ���� ������ ������� �� ������–������� ������–������ 

3HãþHQLFD�-�äLWQMDN ����� ���� ������ ������� �� ������–������� ������–������ 

1RYL�=DJUHE�-�LVWRN ����� ���� ������ ������� �� ������–������� ������–������� 

1RYL�=DJUHE�-�]DSDG ����� ���� ������ ������� �� ������–��������� ����–������ 

7UHãQMHYND�-�VMHYHU ���� ���� ������ ������� �� ������–������� ������–������ 

7UHãQMHYND�-�MXJ ���� ���� ������ ������� � ������–������� ������–������� 

ýUQRPHUHF ����� ���� ������ ������� � ������–��������� ������–������ 

*RUQMD�'XEUDYD ����� ���� ������ ������� �� ������–��������� ����–������ 

'RQMD�'XEUDYD ����� ���� ������ ������� � ������–������� ����–������ 

6WHQMHYHF ����� ���� ������ ������� � ������–������� ������–������� 

3RGVXVHG�-�9UDSþH ����� ���� ������ ������� � ������–��������� ������–������ 

3RGVOMHPH ����� ���� ������ ����� � ������–��������� ������–������ 

6HVYHWH ������ ����� ������ ����� �� ������–��������� ����–������ 

%UH]RYLFD ������ ����� ������ ���� �� �������–��������� ���-������ 

*UDG�=DJUHE ������ ������ ������� ������� ��� �����-��������� ���–������� 

,]YRUL��*UDGVNL�XUHG�]D�NDWDVWDU�L�JHRGHWVNH�SRVORYH��'=6���2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ODQLQD�*RUQMD 
3ODQLQD�'RQMD 
.DãLQD 
%ODJXãD 
*ODYQLFD�'RQMD 
*ODYQLFD�*RUQMD 
0RUDYþH 
$GDPRYHF 
-HVHQRYHF 
3UHSXãWRYHF 
9XUQRYHF 
*DMHF 
3UHNYUãMH 
.DãLQVND�6RSQLFD 
.XþLORYLQD 
*RUDQHF 
9XJURYHF�*RUQML 
9XJURYHF�� 

âLPXQþHYHF 
ĈXUÿHNRYHF 
3DUXåHYLQD 
6REOLQHF 
äHUMDYLQHF 
%HORYDU 
/XåDQ 
*ODYQLþLFD 
'UHQþHF 
&HUMH 
%XGHQHF 
âDãLQRYHF 
3RSRYHF 
0DUNRYR�3ROMH 
'REURGRO 
'XPRYHF 
,YDQMD�5HND 

0DQMD�QDVHOMD�X�MXåQRP�GLMHOX�*UDGD�=DJUHED 

-HåGRYHF 
/XþNR 
+UYDWVNL�/HVNRYDF 
*ROL�%UHJ 
%UH]RYLFD 
%RWLQHF 
*RUQML�ýHKL 
'RQML�ýHKL� 
0DOD�0ODND 
%X]LQ 
9HOLNR�3ROMH 
+UDãüH�7XURSROMVNR 
2GUD 
2GUDQVNL�2EUHå 
=DGYRUVNR 
'UHåQLN�%UH]RYLþNL 
'HVSULP 

+XGL�%LWHN 
*UDQþDUL 
'HPHUMH 
+RUYDWL 
.XSLQHþNL�.UDOMHYHF 
6WUPHF 
6WDUMDN 
%UHEHUQLFD 
*RUQML�7USXFL 
'RQML�7USXFL 
'RQML�'UDJRQRåHF 
*RUQML�'UDJRQRåHF 
/LSQLFD 
+DYLGLü�6HOR 

0DQMD�QDVHOMD�X�LVWRþQRP�GLMHOX�*UDGD�=DJUHED 

3ULND]����*UDGVNH�þHWYUWL��QDVHOMD�L�PMHVQL�RGERUL�*UDGD�=DJUHED�������JRGLQH 
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=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

,������'HPRJUDIVND�VOLND 

5D]YRM� L� SURVWRUQR� XUHÿHQMH� QHNRJ� SRGUXþMD� QHSRVUHGQR� RYLVH� R� QMHJRYRP� OMXGVNRP��
SRWHQFLMDOX��RGQRVQR�EURMQRVWL��GLQDPLFL�L�YLWDOQRVWL�VWDQRYQLãWYD��'HPRJUDIVNL�SRGDFL�SULNXSOMDMX�
VH�SRSLVRP�VWDQRYQLãWYD�VYDNLK�GHVHW�JRGLQD��D�X�UD]GREOMLPD�L]PHÿX�GYD�SRSLVD��WHPHOMHP�
UH]XOWDWD�SRVOMHGQMHJ�SRSLVD�L�SRGDWDND�NRMH�NRQWLQXLUDQR�SULNXSOMD��'UåDYQL�]DYRG�]D�VWDWLVWLNX�
�'=6��YUãL� L�X�UHGRYLWLP�LQWHUYDOLPD�REMDYOMXMH�SURFMHQH�NUHWDQMD�L�VWUXNWXUH�VWDQRYQLãWYD�NRMH�
GDMX�RVQRYX�]D�SODQLUDQMH�UD]YRMD�X�VYLP�DVSHNWLPD�� 

5H]XOWDWL�SRSLVD�VWDQRYQLãWYD�������SRND]DOL�VX�GD� MH�QD�SRGUXþMX�*UDGD�=DJUHED� WDGD�
SUHELYDOR���������VWDQRYQLND��RGQRVQR�RNR��������VWDQRYQLãWYD�'UåDYH��6WDWLVWLþNH�SURFMHQH�
L]UDÿHQH� WHPHOMHP� SRSLVRP� XWYUÿHQRJ� VWDQMD� L� JRGLãQMLK� SRGDWDND� R� SULURGQRP� NUHWDQMX� L���
PLJUDFLML�VWDQRYQLãWYD�JRYRULOH�VX�GD�MH�*UDG�=DJUHE�X�L]YMHãWDMQR�UD]GREOMH�XãDR�V����������
D�QD�NUDMX�������MH�LPDR���������VWDQRYQLND��3RGDFL�3ROLFLMVNH�XSUDYH�=DJUHEDþNH��R�EURMX�
RVRED�V�SULMDYOMHQLP�SUHELYDOLãWHP�� ]D� LVWR� UD]GREOMH�GDMX� L� ]QDWQR� YHüH�EURMNH�� ]DNOMXþQR�V�
��������VWDOQLK�VWDQRYQLND�QD�GDQ�������������JRGLQH� 

6WRJD�VX�SUYL�UH]XOWDWL�SRSLVD�VWDQRYQLãWYD��NXüDQVWDYD�L�VWDQRYD�������JRGLQH�SUHGVWDYOMDOL�
L]QHQDÿHQMH��MHU�VH�SRND]DOR�GD�VH�X�SURWHNORP�GHVHWRJRGLãQMHP�SHULRGX�VWDQRYQLãWYR�*UDGD�
=DJUHED�QLMH�SRYHüDOR��YHü�VH��QDSURWLY��]D�QHãWR�YLãH�RG�������VPDQMLOR��3RSLVRP�XWYUÿHQL�
EURM�RG���������VWDQRYQLND�MH�]D���������RGQRVQR�]D�FFD�����QLåL�RG�SURFMHQH�'=6-D�WH�]D�
EOL]X���������RGQRVQR�]D�SUHNR������QLåL�RG�VOXåEHQH�HYLGHQFLMH�083-D�� 

5D]OLND�L]PHÿX�HYLGHQWLUDQRJ�L�VWYDUQR�XWYUÿHQRJ�VWDQMD�SRWYUÿXMH�GD�]QDWDQ�GLR�VWDQRY�
QLãWYD� V� SULMDYOMHQLP� SUHELYDOLãWHP� X�*UDGX� =DJUHEX� åLYL�� RGQRVQR� GXJRURþQR� ERUDYL� L]YDQ�
QMHJD��QDMþHãüH�X�PMHVWX�]DSRVOHQMD�X�QHNRM�GUXJRM�þODQLFL�(8��D�SULMDYX�SUHELYDOLãWD�]DGUåDYD�
L]�HNRQRPVNLK�LOL�GUXJLK�LQWHUHVD� 

,]YRU��'=6� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDILNRQ���� 5H]XOWDWL�SRSLVD�X�RGQRVX�QD�VWDWLVWLþNH�SURFMHQH�EURMD�VWDQRYQLND�*UDGD�=DJUHED�
]D�UD]GREOMH������-�������V�SURFLMHQMHQLP�L�XWYUÿHQLP�WUHQGRP�NUHWDQMD� 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD����%URM�RVRED�V�SULMDYOMHQLP�SUHELYDOLãWHP�LOL�ERUDYLãWHP�X�*UDGX�=DJUHEX� 


�]D�������JRGLQX�SRGDFL�SR�QDVHOMLPD�QLVX�XVSRUHGLYL�WH�VH�GDMX�VDPR�]D�*UDG�=DJUHE�X�FMHOLQL 

,]YRU�SRGDWDND��083��38�=DJUHEDþND� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

EURM� 
QD�GDQ�
������ 

3UHELYDOLãWH���WUDMQL�ERUDYDN� %RUDYLãWH���SULYUHPHQL�ERUDYDN� 
8.8312 

=DJUHE 6HVYHWH PDQMD�
QDVHOMD 

*UDG�
=DJUHE =DJUHE 6HVYHWH PDQMD�

QDVHOMD 
*UDG�
=DJUHE 

�������
       �������       ������ ������� 

����� ������� ������ ������ ������� ������ ����� ������ ������ ������� 

����� ������� ������ ������ ������� ������ ����� ������ ������ ������� 

����� ������� ������ ������ ������� ������ ����� ������ ������ ������� 

����� ������� ������ ������ ������� ������ ����� ����� ������ ������� 

,��������%URMQRVW�L�GLQDPLND�SRSXODFLMH 

5HDOQL�EURM�VWDQRYQLND 

2GUHÿLYDQMH� UHDOQRJ� EURMD� RVRED� NRMH� ERUDYH� QD� SRGUXþMX�*UDGD� QXåQR� MH� ]D� WRþQRVW�
SURFMHQH� LQIUDVWUXNWXUQRJ�RSWHUHüHQMD� L� UHDOQLK�SRWUHED�]D� UD]OLþLWLP�VDGUåDMLPD� L�XVOXJDPD��
RGQRVQR�]D�RGUHÿLYDQMH�UD]YRMQLK�HOHPHQDWD�X�FMHOLQL��7DM�EURM��X]�VWDOQR�SULVXWQR�VWDQRYQLãWYR��
REXKYDüD�L�RQR�NRMH�SULYUHPHQR�ERUDYL�QD�SRGUXþMX�*UDGD� 

.DNR�MH�SUHWKRGQR�QDYHGHQR��VOXåEHQH�HYLGHQFLMH�L�SURFMHQH�VWDQRYQLND�NRML�WUDMQR�ERUDYH�
�SUHELYDMX��QD�SRGUXþMX�*UDGD�=DJUHED�SRND]DOH�VX�VH�SRJUHãQLPD��3UYL�UH]XOWDWL�SRSLVD�VWD�
QRYQLãWYD�������SRND]XMX�GD�MH�X�YULMHPH�SURYHGEH�SRSLVD�X�MHVHQ�������QD�SRGUXþMX�*UDGD�
SUHELYDOR���������VWDQRYQLND��1D�RVQRYX�LVNXVWYD�V�SUHWKRGQD�GYD�SRSLVD��������L�������JR�
GLQH��PRåH�VH�RþHNLYDWL�GD�üH�QDNRQ�FMHORYLWH�REUDGH�L�SURYMHUH�UH]XOWDWD�WDM�EURM�ELWL�NRULJLUDQ��
QR� X]� SURPMHQX� UHGD� YHOLþLQH� QHNROLNR� VWRWLQD� RVRED�� RGQRVQR� LVSRG� MHGQRJ� SURPLOD� EURMD�
REMDYOMHQRJ�X�SUYLP�UH]XOWDWLPD� 

3RGDFL�R�EURMX�RVRED�V�SULMDYOMHQLP�ERUDYLãWHP�PRJX�VH�VPDWUDWL�SRX]GDQLMLPD��EXGXüL�
GD�VH�SULMDYD�ERUDYLãWD�REQDYOMD�QD�JRGLãQMRM�ED]L��,SDN��L�WX�WUHED�UDþXQDWL�QD�PDQMD�RGVWXSDQMD�
EXGXüL�GD�QD�SRGUXþMX�*UDGD�SRVWRMH�L�SULYUHPHQR�SULVXWQH�RVREH�NRMH�L]�QHNRJ�UD]ORJD�QH�
SULMDYOMXMX�ERUDYLãWH��RGQRVQR��QMLKRY�EURM�PRåH�ELWL�QHãWR�YHüL�RG�VOXåEHQH�HYLGHQFLMH� 

=DNOMXþQR�� QDMSRX]GDQLMRP� RVQRYRP� ]D� SURFMHQX� PRåH� VH� VPDWUDWL� ]EURM� SRSLVRP�
XWYUÿHQRJ�EURMD� VWDQRYQLND�V�SUHELYDOLãWHP� L� EURMD�RVRED�V�HYLGHQWLUDQLP�ERUDYLãWHP��7DNR�
XWYUÿHQL�EURM�VWDQRYQLND�*UDGD�QHãWR�MH�YHüL�RG��������� 

7UHQG�NUHWDQMD 

6WDWLVWLþNL�SRND]DWHOML�SULURGQRJ�NUHWDQMD�VWDQRYQLãWYD�L�YDQMVNH�PLJUDFLMH�SRWYUÿXMX�NRQWL�
QXLWHW�WUHQGRYD��SRND]XMXüL�GD�*UDG�QLMH�VDPRRGUåLY��YHü�UDVWH�XVHOMDYDQMHP�� 

3R�QDYHGHQLP�SRND]DWHOMLPD��EURM�VWDQRYQLND�*UDGD�=DJUHED�VH�X�RVPRJRGLãQMHP�UD]GRE�
OMX�RG�NUDMD�������GR�NUDMD�������DSVROXWQR�SRYHüDR�]D��������RVRED��������RVRED�JRGLãQMH��
X]�SURVMHþQX�JRGLãQMX�VWRSX� UDVWD�RG���������3ULWRP�SRUDVW�X�SURWHNORP�þHWYHURJRGLãQMHP�
UD]GREOMX��RG�NUDMD�������GR�NUDMD��������L]QRVL�������RVRED��RGQRVQR�RNR�������JRGLãQMH��X]�
SURVMHþQX�JRGLãQMX�VWRSX�UDVWD�RG���������1D�]QDþDMDQ�SDG�VWRSH�X�YHOLNRM�MH�PMHUL�XWMHFDOD�
SRYHüDQD�VPUWQRVW�VWDQRYQLãWYD�X������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

-�SULURGQL�SULUDVW�L�YLWDOQL�LQGHNV 

3RWHQFLMDO�VDPRRGUåLYRVWL�RYLVL�R�SULURGQRP�SULUDVWX��NRML�MH�X�*UDGX�=DJUHEX�NRQWLQXLUDQR�
QHJDWLYDQ�RG�������JRGLQH��3ULPMHWDQ�MH�L]UD]LW�SDG�SULURGQRJ�SULUDVWD�X�������JRGLQL�XVOLMHG�
VNRND�VPUWQRVWL�NRML�VH�SRYH]XMH�V�SDQGHPLMRP�&29,'-���� 

3RND]DWHOML� SULURGQRJ�NUHWDQMD�VWDQRYQLãWYD�*UDGD�=DJUHED�X�SURWHNORP� UD]GREOMX�GDQL�
VX�X�WDEOLFL���� 

-�VDOGR�YDQMVNH�PLJUDFLMH 

2VQRYQL�þLPEHQLN�SRUDVWD�EURMD�VWDQRYQLND�*UDGD�=DJUHED�MH�LPLJUDFLMD�L]�GUXJLK�åXSD�
QLMD�5HSXEOLNH�+UYDWVNH��D�X�PDQMRM�PMHUL�L�L]�LQR]HPVWYD� 

9DQMVND�PLJUDFLMD�XYMHWRYDQD�MH�SULPDUQR�JRVSRGDUVNLP�UD]OR]LPD��*RVSRGDUVNL�]QDþDM�
*UDGD�=DJUHED�NDR�QDMYHüHJ�WUåLãWD�UDGD�X�GUåDYL�NRQWLQXLUDQR�SRWLþH�GRVHOMDYDQMH�VWDQRYQLãWYD�
L]�GUXJLK�GLMHORYD�+UYDWVNH��NDR�L�L]�LQR]HPVWYD��SULWRP�XVHOMDYDQMH�L]�GUXJLK�GLMHORYD�+UYDWVNH�
ELOMHåL�WUHQG�SDGD��GRN�MH�XVHOMDYDQMH�L]�LQR]HPVWYD�X�SRUDVWX�� 

,VWRYUHPHQR�VH�RGYLMD�L�SURFHV�LVHOMDYDQMD�L]�*UDGD�=DJUHED��2QR�MH�X�L]YMHãWDMQRP�UD]GRE�
OMX�ELOR�XVPMHUHQR�QHãWR�YLãH�X�LQR]HPVWYR��SRWDNQXWR�X�SUYRP�UHGX�]DSRVOHQMHP�X�QHNRM�RG�
þODQLFD�(8��QHJR�X�GUXJH�GLMHORYH�'UåDYH��,VHOMDYDQMH�X�GUXJH�åXSDQLMH�5HSXEOLNH�+UYDWVNH�
XVPMHUHQR�MH�SULPDUQR�QD�SRGUXþMH�VXVMHGQLK�åXSDQLMD��QDMYHüLP�GLMHORP�X�VXVMHGQX�=DJUHEDþNX�
åXSDQLMX��2QR�MH�GLMHORP�PRWLYLUDQR�VPDQMHQMHP�åLYRWQLK� L�JRVSRGDUVNLK�WURãNRYD��D�GLMHORP�
PRJXüQRãüX�]DSRãOMDYDQMD��=QDWDQ�GLR�VWDQRYQLãWYD�LVHOMHQRJ�X�=DJUHEDþNX�åXSDQLMX�RVWDMH�
]DSRVOHQ�QD�SRGUXþMX�*UDGD�=DJUHED��WH�NDR�WDNDY�VXGMHOXMH�X�GQHYQRM�PLJUDFLML� 

6DOGR�PLJUDFLMH�X�SURWHNORP�MH�þHWYHURJRGLãQMHP�UD]GREOMX�NRQWLQXLUDQR�SR]LWLYDQ� 

���������6WUXNWXUD�VWDQRYQLãWYD 

8�RYRP�GLMHOX�L]YMHãüD�GDMX�VH�DQDOL]H�WUHQGRYD�NUHWDQMD�EURMD�VWDQRYQLND�L�VWDURVQR-VSROQH�
VWUXNWXUH�VWDQRYQLãWYD�*UDGD�=DJUHED�L]UDÿHQH�WHPHOMHP�SRGDWDND�UDQLMLK�SRSLVD�VWDQRYQLãWYD�
������� L� ������� L� REMDYOMHQLK� UH]XOWDWD� SRSLVD� ������� WH� SURFMHQH� REUD]RYQH� L� VRFLRHNRQRPVNH�
VWUXNWXUH� VWDQRYQLãWYD� L]UDÿHQH� QD�RVQRYX� GRVWXSQLK� VWDWLVWLþNLK� SRND]DWHOMD�� 3URFMHQH� üH� ELWL�
NRULJLUDQH�SR�GRYUãHWNX�REUDGH�L�REMDYL�FMHORYLWLK�UH]XOWDWD�SRSLVD�VWDQRYQLãWYD������� 

6WDURVQR-VSROQD�VWUXNWXUD 

8VSRUHGED�SRGDWDND�SRSLVD�VWDQRYQLãWYD��������������L�������JRGLQH�SRND]XMH�NRQWLQXLUDQ�
WUHQG�RSDGDQMD�EURMD�PODGRJ��GR����JRGLQD��L�SRUDVWD�VWDURJ�VWDQRYQLãWYD�����L�YLãH�JRGLQD���
3URVMHþQD�GRE�VWDQRYQLãWYD�*UDGD�=DJUHED�SRUDVOD�MH�V������JRGLQD�X�������QD������X�������
WH�� SR� SRGDFLPD� GRVWXSQLP� X� YULMHPH� ]DNOMXþHQMD� RYRJ� L]YMHãüD�� QD� ����� JRGLQD� X� ���������
6XNODGQR�WRPH�UDVWH�L�NRHILFLMHQW�VWDURVWL�VWDQRYQLãWYD��SRVWRWQL�XGLR�VWDQRYQLND�VWDURVWL����L�
YLãH�JRGLQD�X�XNXSQRP�EURMX�VWDQRYQLND��RG���������X��������SUHNR���������X��������GR�
��������X�������$QDORJQR�VH�SRQDãD�L�LQGHNV�VWDUHQMD��RGQRV�EURMD�VWDQRYQLND�VWDURVWL����L�
YLãH�JRGLQD�X�RGQRVX�QD�EURM�VWDQRYQLND�GR����JRGLQD�VWDURVWL���NRML�VH�X�UD]GREOMX�RG�������GR�
������SRYHüDR�VD��������QD���������UDVWXüL�QHãWR�EUåH�QHJR�X�SUHWKRGQRP�GHVHWRJRGLãQMHP�
UD]GREOMX��� 

9ULMHGQRVW� LQGHNVD�VWDUHQMD�YHüD�RG�������RGQRVQR�YULMHGQRVW�NRHILFLMHQWD�VWDURVWL��NDR�
RVQRYQRJ� SRND]DWHOMD� UD]LQH� VWDUHQMD�� L]QDG� �����SRND]XMH� GD� MH� VWDQRYQLãWYR� RGUHÿHQRJ�
SRGUXþMD�]DãOR�X�SURFHV�VWDUHQMD�� 

7HQGHQFLMD�VWDUHQMD�SRSXODFLMH�*UDGD�QDURþLWR�MH�L]UDåHQD�X�VUHGLãQMLP�JUDGVNLP�þHWYUWL�
PD��X�SUYRP� UHGX�X�þHWYUWLPD�'RQML�JUDG� L�*RUQML�JUDG�–�0HGYHãþDN��3R�SRGDFLPD�SRSLVD�
VWDQRYQLãWYD�������JRGLQH��LQGHNV�VWDUHQMD�X�*ý�'RQML�JUDG�L]QRVL��������]D�åHQH�þDN���������
D� X�*ý�*RUQML� JUDG�–� 0HGYHãþDN� ������ �]D� åHQH� �������� 1DMPODÿH� VX� þHWYUWL� 6WHQMHYHF� V����



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD����.UHWDQMH�YDQMVNH�PLJUDFLMH�QD�SRGUXþMX�*UDGD�=DJUHED 
���� �����VWDQMH�QD�GDQ��������� 

,]YRU�SRGDWDND��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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QLK 

35,52'1,�
35,5$67 

9,7$/1,�
,1'(.6 XNXS-

QR 
åLYR-
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URÿHQL XNXSQR GRMHQ-

þDG 

����� ����� ����� �� ����� �� ��� ��� ���� ����� 

����� ����� ����� �� ����� �� ��� ��� ���� ����� 

����� ����� ����� �� ����� �� ��� ��� -���� ���� 

����� ����� ����� �� ����� �� ��� ��� ���� ����� 

����� ����� ����� �� ����� �� ��� ��� -���� ���� 

����� ����� ����� �� ����� �� ��� ��� -���� ���� 
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7DEOLFD����3ULURGQR�NUHWDQMH�VWDQRYQLãWYD�*UDGD�=DJUHED� 

,]YRU�SRGDWDND��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

JRGLQD ����� ����� ����� ����� ����� ����� ����� ����� 

GRVHOMHQL�XNXSQR ������ ������ ������ ������ ������ ������ ������ ������ 

-�L]�GUXJH�åXSDQLMH ������� ������ ������ ������ ������ ������� ������� ������� 

-�L]�LQR]HPVWYD ������� ������� ������� ������� ������� ������� ������� ������� 

RGVHOMHQL�XNXSQR ������� ������ ������ ������ ������ ������ ������ ������ 

-�X�GUXJX�åXSDQLMX ������� ������� ������� ������� ������� ������� ������� ������� 

-�X�LQR]HPVWYR ������� ������� ������� ������� ������� ������� ������� ������� 

VDOGR�PLJUDFLMH ������� ������� ������� ������� ������� ������� ������� ������� 

LQGHNVRP�VWDUHQMD������ L�NRHILFLMHQWRP�VWDURVWL������� WH�6HVYHWH�V� LQGHNVRP�VWDUHQMD������ L�
NRHILFLMHQWRP�VWDURVWL�������3RGDFL�R�GREQLP�VNXSLQDPD�SR�JUDGVNLP�þHWYUWLPD�*UDGD�=DJUHED�
X�YULMHPH�GRYUãHWND�RYRJ�,]YMHãüD�MRã�QLVX�ELOL�GRVWXSQL��WH�üH�ELWL�SUH]HQWLUDQL�X�LGXüHP�,]YMHãüX� 

1HVUD]PMHU� EURMD�PXãNDUDFD� L� åHQD�� WLSLþDQ� ]D� þLWDYR� SRGUXþMH�5HSXEOLNH�+UYDWVNH�� X�
*UDGX�=DJUHEX�MH�QDJODãHQLML�QHJR�X�GUXJLP�åXSDQLMDPD�L�XND]XMH�QD�UHODWLYQX�QHXUDYQRWH�
åHQRVW� IL]LRORãNRJ� RNYLUD�� 8GLR� åHQD� X� XNXSQRP� VWDQRYQLãWYX� *UDGD� L]QRVL� SUHNR� ��� �������
1HVUD]PMHU� MH� L]UDåHQ� X� NRQWLQJHQWLPD� VWDQRYQLãWYD� VUHGQMH� L� VWDULMH� GREL� WH� UDVWH� V� GREL����
QDURþLWR�X�GREQLP�VNXSLQDPD�VWDURVWL����L�YLãH�JRGLQD��GRN�X�PODGRP�VWDQRYQLãWYX�SUHYODGD�
YDMX�PXãNDUFL� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

2EUD]RYQD�VWUXNWXUD 

3RGDFL�SRVOMHGQMHJ�SRSLVD�VWDQRYQLãWYD�������JRGLQH�SRND]XMX�GD�MH�YLãH�L�YLVRNR�REUD�
]RYDQMH�WDGD�LPDOR���������VUHGQMH���������D�V�RVQRYQLP�REUD]RYDQMHP�LOL�EH]�REUD]RYDQMD�
ELOR�MH��������SRSXODFLMH�*UDGD��3RVOMHGQMRP�NDWHJRULMRP�REXKYDüHQH�VX�L�QHSLVPHQH�RVREH��
NRMLK� MH� X�*UDGX� =DJUHEX� ELOR� ������� 8� YULMHPH� ]DNOMXþHQMD� RYRJ� ,]YMHãüD�� SRGDFL� SRSLVD���
VWDQRYQLãWYD�������R�REUD]RYQRM�VWUXNWXUL�MRã�QLVX�ELOL�GRVWXSQL��QR�WUHQG�UDVWD�XGMHOD�YLVRNR-
REUD]RYDQRJ�VWDQRYQLãWYD�X�*UDGX�=DJUHEX�NRQWLQXLUDQR�MH�SR]LWLYDQ��þHPX�GRSULQRVL�L�YHOLN�
EURM�VWXGHQDWD�L]�VYLK�åXSDQLMD��GLR�NRMLK�VH�WLMHNRP�LOL�SR�]DYUãHWNX�VWXGLMD�WUDMQR�GRVHOMDYD�X�
*UDG�=DJUHE�� 

6RFLRHNRQRPVND�VWUXNWXUD 

'HPRJUDIVNL�SRGDFL�L�WHPHOMHP�QMLK�L]UDÿHQH�SURFMHQH�VWDQRYQLãWYD�XND]XMX�QD�NRQWLQXLUDQR�
VPDQMLYDQMH� XGMHOD� VWDQRYQLãWYD� X� GREL� RG� ��� GR� ��� JRGLQD�� NRML� VDþLQMDYD� UDGQL� NRQWLQJHQW��
������JRGLQH�WRP�MH�GREQRP�NDWHJRULMRP�ELOR�REXKYDüHQR��������VWDQRYQLãWYD�*UDGD�=DJUHED�� 

3UYL�UH]XOWDWL�SRSLVD�VWDQRYQLãWYD�������R�GREQRM�VWUXNWXUL��SR�GREQLP�VNXSLQDPD��X�YULMHPH�
]DNOMXþHQMD�RYRJ�,]YMHãüD�RPRJXüDYDMX�XVSRUHGEX�SR�GREQLP�VNXSLQDPD�RG����GR����JRGLQH��
������JRGLQH�RQH�VX�REXKYDüDOH���������D��������������VWDQRYQLãWYD�*UDGD�� 

2VQRYQLP� X]URNRP� VPDQMHQMD� UDGQR� VSRVREQRJ� VWDQRYQLãWYD� SRND]XMH� VH� HNRQRPVNL���
PRWLYLUDQD� HPLJUDFLMD�� X� SUYRP� UHGX� X� JRVSRGDUVNL� VQDåQLMH� þODQLFH� (XURSVNH� XQLMH�� GRN� MH�
SURPMHQD�GREQH�VWUXNWXUH�RG�PDQMHJ�]QDþDMD�� 

7UHQGRYL�X�JRVSRGDUVWYX�SRND]XMX�RVQRYDQRVW�SUHWSRVWDYNH�GD�üH�VH�LVHOMDYDQMH�UDGQR�
VSRVREQRJ�VWDQRYQLãWYD�QDVWDYLWL��7RþQD�YHOLþLQD�L�VWUXNWXUD�UDGQRJ�NRQWLQJHQWD�ELW�üH�SR]QDWD�
SR�GRYUãHWNX�REUDGH�L�REMDYL�FMHORYLWLK�UH]XOWDWD�SRSLVD�VWDQRYQLãWYD������� 

-�UDGQR�DNWLYQR�VWDQRYQLãWYR� 

6WDWLVWLþNH� SURFMHQH� XND]XMX� QD� VPDQMLYDQMH� XGMHOD� UDGQR� DNWLYQRJ� X� UDGQR� VSRVREQRP���
VWDQRYQLãWYX��3R�QMLPD�MH�SRþHWNRP�L]YMHãWDMQRJ�UD]GREOMD�DNWLYQR�ELOR�RNR�����UDGQR�VSRVREQRJ�
VWDQRYQLãWYD��RGQRVQR�QHãWR�PDQMH�RG�����XNXSQRJ�EURMD�VWDQRYQLND�*UDGD�=DJUHED��GD�EL�GR�
QMHJRYRJ�NUDMD�WDM�XGLR�SDR�QD�RNR�������UDGQR�VSRVREQRJ��WR�MHVW�PDQMH�RG�����SURFLMHQMHQRJ�
EURMD�VWDQRYQLND�*UDGD��3RGDFL�+=02-D�R�NUHWDQMX�UDGQR�DNWLYQRJ�VWDQRYQLãWYD�GDMX�VH�X�WDEOLFL��� 

-�]DSRVOHQRVW�L�QH]DSRVOHQRVW 

%URM�]DSRVOHQLK�X�*UDGX�=DJUHEX�XWYUÿXMH�VH�QD�RVQRYX�DGPLQLVWUDWLYQLK�L]YRUD��7DM�EURM�
RG�������ELOMHåL�WUHQG�UDVWD� 

8�SURVLQFX�������QDMYHüL�GLR�QH]DSRVOHQLK�þLQLOH�VX�RVREH�VD�]DYUãHQRP�þHWYHURJRGLãQMRP��
VUHGQMRP�ãNRORP��RGQRVQR�JLPQD]LMRP��QMLK�������� LOL� ��������1H]DSRVOHQLK�EH]�REUD]RYDQMD�
ELOR� MH� ������ ��������� V� RVQRYQRP�ãNRORP������� ���������� V� WURJRGLãQMRP� VUHGQMRP� ãNRORP���
RGQRVQR�.9���9.9�VWXSQMHP�����������������V�YLãLP�REUD]RYDQMHP��������������� L�V�YLVRNLP�
����������������8�QDMYHüHP�MH�SRUDVWX�EURM�QH]DSRVOHQLK�VWDULMLK�RG����JRGLQD� 

%URM�QH]DSRVOHQLK�RG�������JRGLQH�NRQWLQXLUDQR�RSDGD�� 

-�XPLURYOMHQLFL 

=D�UD]OLNX�RG�SUHWKRGQLK�SRGDWDND�R�VWUXNWXUL�VWDQRYQLãWYD��SRGDFL�R�RVLJXUDQLFLPD�L�NRULVQL�
FLPD�PLURYLQH�DåXUQL�VX�]DKYDOMXMXüL�HYLGHQFLML�+UYDWVNRJ�]DYRGD�]D�PLURYLQVNR�RVLJXUDQMH��
3R� QMRM� VX� QD� GDQ� ������������ JRGLQH� QD� SRGUXþMX�*UDGD� =DJUHED� ELOD� �������� NRULVQLND��
PLURYLQH��D�GR�NUDMD�L]YMHãWDMQRJ�UD]GREOMD�WDM�VH�EURM�VPDQMLR�]D���������QD����������,VWRYUH�
PHQR��RGQRV�EURMD�RVLJXUDQLND�L�NRULVQLND�PLURYLQH�RG�������NRQWLQXLUDQR�ELOMHåL�WUHQG�UDVWD��
NDNR�MH�UD]YLGQR�L]��WDEOLFH��� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 


�SULEOLåQD�YULMHGQRVW��L]UDþXQDWD�WHPHOMHP�REMDYOMHQLK�SRGDWDND�SRSLVD�������SR�GREQLP�VNXSLQDPD 
 

,]YRU�SRGDWDND��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD����6WDURVQD�VWUXNWXUD��NRHILFLMHQW�VWDURVWL�L�LQGHNV�VWDUHQMD�VWDQRYQLãWYD�*UDGD�=DJUHED 
 �����NUHWDQMH�X�UD]GREOMX�RG�������GR�������JRGLQH� 

7DEOLFD����6WDQRYQLãWYR�*UDGD�=DJUHED�SR�GREQLP�VNXSLQDPD 
 ������ 

,]YRU�SRGDWDND��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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���L�YLãH ������ ��� ����� ��� ����� ��� ������  ��� �����  ��� ������  ��� 

 8.8312 ������� ����� ������� ���� ������� ���� ������� ����� ������� ���� ������� ���� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

3UYL�UH]XOWDWL�SRSLVD�VWDQRYQLãWYD������� L�REMDYOMHQL�VWDWLVWLþNL�SRGDFL�+UYDWVNRJ�]DYRGD�]D�
PLURYLQVNR�RVLJXUDQMH�RPRJXüDYDMX�SULND]�VWDQMD�QD�UHIHUHQWQL�GDWXP�SRSLVD��������������=D�
*UDG�=DJUHE�RQL�VX�VOMHGHüL� 

-�EURM�VWDQRYQLND� ��������� 
-�EURM�RVLJXUDQLND� ���������� ��������VWDQRYQLãWYD�*UDGD�=DJUHED�� 
-�EURM�NRULVQLND�PLURYLQH� ���������� ��������VWDQRYQLãWYD�*UDGD�=DJUHED�� 
-�RGQRV�EURMD�RVLJXUDQLND�L�EURMD�NRULVQLND�PLURYLQH� ������ 

8�RGQRVX�QD�NUDM�������JRGLQH��EURM�RVLJXUDQLND�VH�SRYHüDR��D�EURM�NRULVQLND�PLURYLQH�VPD�
QMLR��]DGUåDYDMXüL�NRQWLQXLWHW�WUHQGRYD�NUHWDQMD��� 

 

 

7DEOLFD�����5HJLVWULUDQD�]DSRVOHQRVW��SUHPD�DGPLQLVWUDWLYQLP�L]YRULPD��L�QH]DSRVOHQRVW� 
 ������VWDQMH�QD�GDQ���������� 

  ����� ����� ����� ����� ����� ����� ����� ����� 

$NWLYQR�VWDQRYQLãWYR ������� ������� ������� ������� ������� ������� ������� ������� 

=DSRVOHQL��EURM� 

XNXSQR ������� ������� ������� ������� ������� ������� ������� ������� 
X�SUDYQLP�RVREDPD�VYLK�
REOLND�YODVQLãWYD ������� ������� ������� ������� ������� ������� ������� ������� 

X�REUWX�L�GMHODWQRVWLPD�
VORERGQLK�SURIHVLMD ������ ������ ������ ������ ������ ������ ������ ������ 

SROMRSULYUHGQLFL ��� ��� ��� ��� ��� ��� ��� ��� 

1H]DSRVOHQL 

EURM ������ ������ ������ ������ ������ ������ ������ ������ 
VWRSD�UHJ�� 
QH]DSRVOHQRVWL ���� ���� ��� ��� ��� ��� ��� ��� 

,]YRU��+=02 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRU��+=02 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

  

EURM�NRULVQLND�PLURYLQH 

EURM� 
RVLJXUDQLND 
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7DEOLFD����%URM�NRULVQLND�PLURYLQH�X�*UDGX�=DJUHEX� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,����*5$'�=$*5(%�8�2.9,58�352672512*�85(Ĉ(1-$�'5ä$9( 

$QDOL]H�X�SRVWXSNX�L]UDGH�L�GRQRãHQMD�6WUDWHJLMH�UHJLRQDOQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�
�11��������XND]DOH�VX�GD�VH�� 

>�@�MDVQR�PRåH�SUHSR]QDWL�HIHNW�JODYQRJ�*UDGD�=DJUHED�X�NRMHPX�VX�NRQFHQWULUDQD�QDFL�
RQDOQD�SROLWLþND�PRü�L�XSUDYQD�WLMHOD�NDR�VMHGLãWD�YHOLNLK�JRVSRGDUVNLK�VXEMHNDWD��8þLQFL�
VH� L]UDYQR�PRJX�SUHSR]QDWL�X�VWDWLVWLþNLP�SRND]DWHOMLPD��DOL�SRVWRMH� L�UH]XOWDWL� LVWUDåLYD�
QMD�NRMD�XSXüXMX�QD�MRã�GDOHNR�YHüH�QHL]UDYQH�XþLQNH�JODYQRJ�*UDGD� 

-�VWUDWHãNH�RGUHGQLFH 

6WUDWHJLMD� SURVWRUQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH� �11� �������� QDPLMHQLOD� MH� =DJUHEX�
IXQNFLMX�SULPDUQRJ� UD]YRMQRJ�VUHGLãWD�GUåDYH� L�XUEDQRJ�VUHGLãWD�HXURSVNH� UD]LQH��6WUDWHãNH�
RGUHGQLFH� SURL]OD]H� L]� SRORåDMD� =DJUHED� NDR� JODYQRJ� JUDGD� 'UåDYH� L� QMHJRYRJ� UD]YRMQRJ��
XWMHFDMD�NDR�QDMYHüHJ�JRVSRGDUVNRJ��REUD]RYQRJ��]QDQVWYHQRJ�L�NXOWXUQRJ�FHQWUD��6UHGLãQMX�
XORJX�*UDGD�=DJUHED�GRGDWQR�SRGFUWDYD�QMHJRYD�YHOLþLQD��RGQRVQR�GHPRJUDIVND�VQDJD��NDR�
L�SURPHWQL�]QDþDM�QD�GUåDYQRM�UD]LQL� 

,������3RORåDM�*UDGD�=DJUHED�X�VXVWDYX�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH 

�������� ,QVWLWXFLRQDOQL�RNYLU�SURVWRUQRJ�XUHÿHQMD� 

,QVWLWXFLRQDOQL�RNYLU�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�GHILQLUDQ�MH�=DNRQRP�R�SURV�
WRUQRP�XUHÿHQMX��11��������������������������������������� 

=DNRQ�RGUHÿXMH�GD�VXVWDY�SURVWRUQRJ�XUHÿHQMD�VDþLQMDYDMX�FLOMHYL��QDþHOD�L�VXEMHNWL�SURV�
WRUQRJ�XUHÿHQMD��SUDüHQMH�VWDQMD�X�SURVWRUX�L�SRGUXþMX�SURVWRUQRJ�XUHÿHQMD��XYMHWL�SODQLUDQMD�
SURVWRUD�� GRQRãHQMH� 6WUDWHJLMH� SURVWRUQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH�� SURVWRUQL� SODQRYL����
XNOMXþXMXüL� QMLKRYX� L]UDGX� L� SRVWXSDN� GRQRãHQMD�� SURYHGED� SURVWRUQLK� SODQRYD�� XUHÿHQMH����
JUDÿHYLQVNRJ�]HPOMLãWD��LPRYLQVNL�LQVWLWXWL�XUHÿHQMD�JUDÿHYLQVNRJ�]HPOMLãWD�L�QDG]RU�� 

6XVWDY� MH� XVSRVWDYOMHQ� QD� GUåDYQRM�� SRGUXþQRM� L� ORNDOQRM� UD]LQL�� VXNODGQR� XSUDYQR-
WHULWRULMDOQRP�XVWURMVWYX�'UåDYH��3URVWRUQR�XUHÿHQMH�'UåDYH�X�QDGOHåQRVWL�MH�+UYDWVNRJ�VDERUD�
L�9ODGH�5HSXEOLNH�+UYDWVNH��GRN�VX�]D�SURVWRUQR�XUHÿHQMH� MHGLQLFD�SRGUXþQH� �UHJLRQDOQH�� L�
ORNDOQH�VDPRXSUDYH�QDGOHåQD�QMLKRYD�SUHGVWDYQLþND�WLMHOD�� 

1DGOHåQD� WLMHOD� LVSXQMDYDMX� VYRMH� ]DNRQVNH� REYH]H� L]� SRGUXþMD� SURVWRUQRJ� XUHÿHQMD����
GRQRãHQMHP�SURVWRUQLK�SODQRYD�WH�GRQRãHQMHP�LOL�SULKYDüDQMHP�GUXJLK�GRNXPHQDWD�SURSLVDQLK�
=DNRQRP� 

�������� 2YODVWL�L�REYH]H�*UDGD�=DJUHED�X�VXVWDYX�SURVWRUQRJ�XUHÿHQMD� 

*UDG�=DJUHE� MH�� NDR�JODYQL� JUDG�'UåDYH��=DNRQRP�R� ORNDOQRM� L� SRGUXþQRM� �UHJLRQDOQRM��
VDPRXSUDYL�RGUHÿHQ�NDR�SRVHEQD�L�MHGLQVWYHQD�WHULWRULMDOQD�L�XSUDYQD�FMHOLQD� 

3R�XSUDYQR-WHULWRULMDOQRP�XVWURMX�5HSXEOLNH�+UYDWVNH��*UDG�=DJUHE�MHGQD�MH�RG����MHGLQLFH�
SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH��D�LVWRYUHPHQR�MH�L�MHGLQLFD�ORNDOQH�VDPRXSUDYH�� 

,]�SRORåDMD�*UDGD�=DJUHED�X�'UåDYL�SURL]OD]H�QMHJRYH�]DNRQVNH�RYODVWL�L�REYH]H�X�SRGUXþMX�
SURVWRUQRJ�XUHÿHQMD��SUL�þHPX�JD�QMHJRYR�VSHFLILþQR�XVWURMVWYR�þLQL�QDGOHåQLP�L�RGJRYRUQLP�



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

]D� VXVWDY� SURVWRUQRJ� XUHÿHQMD� QD� SRGUXþQRM� �UHJLRQDOQRM�� L� ORNDOQRM� UD]LQL�� 6XNODGQR� WRPH��
REYH]H� *UDGD� =DJUHED� SRVHEQR� REXKYDüDMX� GRQRãHQMH� SURVWRUQLK� SODQRYD� UD]LQH� *UDGD��
=DJUHED��3URVWRUQL�SODQ�*UDGD�=DJUHED�L�XUEDQLVWLþNL�SODQRYL�XUHÿHQMD�]QDþDMD�*UDGD�=DJUHED��
L�ORNDOQH�UD]LQH��JHQHUDOQL�XUEDQLVWLþNL�SODQRYL�JUDGD�=DJUHED�L�6HVYHWD�WH�XUEDQLVWLþNL�SODQRYL�
XUHÿHQMD��� 

2GOXNH� R� L]UDGL�� NDR� L� R� GRQRãHQMX� QDYHGHQLK� SODQRYD� GRQRVL� SUHGVWDYQLþNR� WLMHOR� –�
*UDGVND�VNXSãWLQD�*UDGD�=DJUHED��1RVLWHOM� L]UDGH�SODQRYD� MH�VWUXþQR�XSUDYQR� WLMHOR�*UDGD�
=DJUHED�� 

6WUXþQH�SRVORYH�SURVWRUQRJ�XUHÿHQMD�]D�*UDG�=DJUHE�REDYOMD�MDYQD�XVWDQRYD�=DYRG�]D�
SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED��6XNODGQR�RGUHGEDPD�=DNRQD��=DYRG�L]UDÿXMH��RGQRVQR�
NRRUGLQLUD�L]UDGX�L�SUDWL�SURYHGEX�SURVWRUQLK�SODQRYD�UD]LQH�*UDGD�=DJUHED�L� ORNDOQH�UD]LQH��
SULSUHPD�SROD]LãWD�]D�L]UDGX��RGQRVQR�VWDYOMDQMH�L]YDQ�VQDJH��SURVWRUQLK�SODQRYD�XåLK�SRGUXþMD��
SUXåD�VWUXþQX�VDYMHWRGDYQX�SRPRü�X�L]UDGL�SURVWRUQLK�SODQRYD�ORNDOQH�UD]LQH��L]UDÿXMH�L]YMHãüH�
R�VWDQMX�X�SURVWRUX��YRGL� LQIRUPDFLMVNL�VXVWDYD�SURVWRUQRJ�XUHÿHQMD� L�XSUDYOMD�QMLPH�X�RNYLUX�
VYRMLK�RYODVWL�WH�REDYOMD�GUXJH�SRVORYH�X�VNODGX�VD�=DNRQRP�L�6WDWXWRP�=DYRGD��=DYRG�PRåH�
L]UDÿLYDWL�L�SODQRYH�GUåDYQH�UD]LQH�WH�REDYOMDWL�VWUXþQH�DQDOLWLþNH�SRVORYH�L]�SRGUXþMD�SURVWRUQRJ�
XUHÿHQMD�'UåDYH��DNR�WR�]DWUDåL�QDGOHåQR�PLQLVWDUVWYR� 

,������*UDG�=DJUHE�X�UD]YRMQRP�RNYLUX�5HSXEOLNH�+UYDWVNH 

6�SRYUãLQRP�RG�RNR�����NP���*UDG�=DJUHE�]DX]LPD�WHN��������NRSQHQH�SRYUãLQH�5HSXEOLNH�
+UYDWVNH�L�WHULWRULMDOQR�MH�QDMPDQMD�MHGLQLFD�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH��,VWRYUHPHQR��
*UDG�=DJUHE�MH�SRGUXþMH�QDMYHüH�NRQFHQWUDFLMH�VWDQRYQLãWYD�X�'UåDYL��D�XMHGQR��]DKYDOMXMXüL�
SULMH�VYHJD�VYRP�JRVSRGDUVNRP�SRWHQFLMDOX��L�QDMYHüH�UD]YRMQR�VUHGLãWH�X�5HSXEOLFL�+UYDWVNRM� 

�������� 5D]YRMQL�SRWHQFLMDO�*UDGD�=DJUHED�X�'UåDYL 

'HPRJUDIVNL�XGLR 

3XQL�RSVHJ�HPLJUDFLMH�UDGQR�VSRVREQRJ�VWDQRYQLãWYD�L]�VYLK�GLMHORYD�5HSXEOLNH�+UYDWVNH�
PDQLIHVWLUDR�VH�WHN�REMDYRP�UH]XOWDWD�SRSLVD�VWDQRYQLãWYD�������JRGLQH��NDG�VH�SRND]DOR�GD�
VH�EURM�VWDQRYQLND�'UåDYH�X�GHVHWRJRGLãQMHP�UD]GREOMX�L]PHÿX�GYD�SRSLVD�VPDQMLR�]D�YLãH�
RG�������V�����������QD������������3DG�EURMD�VWDQRYQLND�*UDGD�=DJUHED�ELR�MH�]QDWQR�PDQML�
L�L]QRVLR�MH�QHãWR�YLãH�RG��������XVOLMHG�þHJD�MH�QMHJRY�XGLR�X�SRSXODFLML�'UåDYH�SRUDVWDR�V������
��QD���������8]LPDMXüL�X�RE]LU� L� UHJLVWULUDQR�SULYUHPHQR�SULVXWQR�VWDQRYQLãWYR��V�SULMDYOMHQLP�
ERUDYLãWHP���XGLR�*UDGD�=DJUHED�X�SRSXODFLML�5HSXEOLNH�+UYDWVNH�UHDOQR�SUHPDãXMH�������� 

'HPRJUDIVNRP�SRWHQFLMDOX�*UDGD�=DJUHED�X]�EURMQRVW�GRSULQRVL�L�VWUXNWXUD�VWDQRYQLãWYD��
NRMD�MH�RG�GUåDYQH�SRYROMQLMD�X�VWDURVQRP�L�X�REUD]RYQRP�SRJOHGX� 

*RVSRGDUVNL�]QDþDM 

D��RVQRYQL�SRND]DWHOML 

*UDG�=DJUHE�QDMYHüH�MH�WUåLãWH�UDGD�X�5HSXEOLFL�+UYDWVNRM��V�SUHNR������SRVORGDYDFD�L�
RNR������]DSRVOHQLK�X�'UåDYL��,�MHGDQ�L�GUXJL�SRVWRWDN�YHüL�VX�RG�XGMHOD�*UDGD�X�VWDQRYQLãWYX�
'UåDYH��3UHWHåLWL�GLR�SRVORGDYDFD�þLQH�SRGX]HWQLFL�� 

%OL]X������SRVORGDYDFD�X�*UDGX��V�RNR�������]DSRVOHQLK��VX�NRULVQLFL�SURUDþXQD� L�QH�
SURILWQH�RUJDQL]DFLMH��QMLKRYL�XGMHOL�PDQML�VX�RG�GUåDYQRJ�SURVMHND� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD����.UHWDQMH�EURMD�SRVORGDYDFD�L�]DSRVOHQLK�X�5HSXEOLFL�+UYDWVNRM�L�*UDGX�=DJUHEX�� 

JRGLQD 

=$326/(1, 
326/2'$9&, 

XNXSQR SRGX]HWQLFL SURUDþXQ�L�QHSURILWQH�
RUJDQL]DFLMH 

5+ *= 
XGLR�
*=�X�
5+ 

5+ *= 
XGLR�
*=�X�
5+ 

5+ *= 
XGLR�
*=�X�
5+ 

5+ *= 
XGLR�
*=�X�
5+ 

����� ��������� ������� ����� ������� ������ ����� ������� ������ ����� ������ ����� ����� 

����� ��������� ������� ����� ������� ������  ����� ������� ������ ����� ������ �����  ����� 

����� ��������� ������� ����� ������� ������  ����� ������� ������ ����� ������ �����  ����� 

����� ��������� ������� ����� ������� ������ ����� ������� ������ ����� ������ ����� ����� 

,]YRU��),1$ 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����,QGHNV�L�VWXSDQM�UD]YLMHQRVWL�*UDGD�=DJUHED 

,]YRU��0LQLVWDUVWYR�UHJLRQDOQRJD�UD]YRMD�L�IRQGRYD�(XURSVNH�XQLMH��2FMHQMLYDQMH�L�UD]YUVWDYDQMH�MHGLQLFD�ORNDOQH�VDPRXSUDYH�
SUHPD�UD]YLMHQRVWL��NRQDþQL�L]UDþXQ�����������������������2GOXNH�R�UD]YUVWDYDQMX�MHGLQLFD�ORNDOQH�L�SRGUXþQH��UHJLRQDOQH��VDPR�
XSUDYH�SUHPD�VWXSQMX�UD]YLMHQRVWL��11������������������������ 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

9ULMHGQRVWL�
SRND]DWHOMD�]D�
*UDG�=DJUHE 
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9ULMHGQRVWL�SRND]DWHOMD�
]D�*UDG�=DJUHE      

  

2VQRYQLK 
����� ������ ����� ����� ����� ������ 

����� ������ ����� ������ ����� ������� 

6WDQGDU-
GL]LUDQLK 

-/= 
����� ������� ������� ������� ������� ������� �������� 

9 
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=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

E��LQGHNV�UD]YLMHQRVWL 

,QGHNV�UD]YLMHQRVWL�MH�NRPSR]LWQL�SRND]DWHOM�VWXSQMD�UD]YLMHQRVWL�MHGLQLFD�ORNDOQH�L�SRGUXþQH�
VDPRXSUDYH�X�RGQRVX�QD�UHSXEOLþNL�SURVMHN��2EYH]X�L]UDþXQD�LQGHNVD�UD]YLMHQRVWL�SURSLVXMH�
=DNRQ�R�UHJLRQDOQRP�UD]YRMX�5HSXEOLNH�+UYDWVNH��11�������������������������� 

8�SRþHWQRP�GLMHOX�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELOD�8UHGED�R�LQGHNVX�UD]YLMHQRVWL�L]�
������JRGLQH� �11�������� ��������� NRMD� MH� SURSLVLYDOD�GD� VH� LQGHNV� UD]YLMHQRVWL� UDþXQD�NDR�
SRQGHULUDQL�SURVMHN�SHW�RVQRYQLK�GUXãWYHQR-HNRQRPVNLK�SRND]DWHOMD��SURVMHþQH�VWRSH�QH]D�
SRVOHQRVWL��SURVMHþQRJ�GRKRWND�SR�VWDQRYQLNX��SURVMHþQRJ� L]YRUQRJ��SURUDþXQVNRJ��SULKRGD�
SR�VWDQRYQLNX��RSüHJ�NUHWDQMD�VWDQRYQLãWYD�L�VWRSH�REUD]RYDQRVWL� 

,]PMHQDPD�L�GRSXQDPD�=DNRQD�L]�������JRGLQH��11����������SHULRG�L]PHÿX�GYD�RFMHQML�
YDQMD�VWXSQMD�UD]YLMHQRVWL� MHGLQLFD� ORNDOQH� L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�VNUDüHQ�MH�V�
SHW�QD�WUL�JRGLQH��6OLMHGRP�WRJD��NUDMHP�LVWH�JRGLQH�SURYHGHQ�MH�QRYL�SRVWXSDN�RFMHQMLYDQMD�L�
UD]YUVWDYDQMD��GRQHVHQD�MH�QRYD�8UHGED�R�LQGHNVX�UD]YLMHQRVWL��11����������D�SRWRP�L�QRYD�
2GOXND�R�UD]YUVWDYDQMX� MHGLQLFD� ORNDOQH� L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�SUHPD�VWXSQMX�
UD]YLMHQRVWL��11���������� 

1RYRP�8UHGERP�SURPLMHQMHQ� MH� QDþLQ� L]UDþXQD� LQGHNVD� UD]YLMHQRVWL�� 3ULWRP� MH� XYHGHQ�
MHGDQ�QRYL�SRND]DWHOM�-�LQGHNV�VWDUHQMD��L]UDþXQDYD�VH�NDR�SRVWRWQL�XGLR�VWDQRYQLND�X�GREL����
L�YLãH�JRGLQD�X�RGQRVX�QD�EURM�VWDQRYQLND�X�GREL�RG���GR����JRGLQD���D�L]PLMHQMHQL�VX�SRND]DWHOML�
RSüHJ� NUHWDQMD� VWDQRYQLãWYD� L� VWRSH� REUD]RYDQRVWL�� 6XNODGQR� QRYRM� 8UHGEL�� RSüH� NUHWDQMH��
VWDQRYQLãWYD�L]UDþXQDYD�VH�NDR�RPMHU�XVSRUHGLYRJ�EURMD�VWDQRYQLND�MHGLQLFD�ORNDOQH��RGQRVQR�
SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH� X� SRVOMHGQMHP� GRVWXSQRP� GHVHWRJRGLãQMHP� UD]GREOMX��
9HüD� L]PMHQD�XYHGHQD� MH�X�SRND]DWHOM�VWRSH�REUD]RYDQRVWL��NRML�VH�QDGDOMH� L]UDþXQDYD�NDR�
XGMHO� VWDQRYQLãWYD� VD� ]DYUãHQLP� YLVRNLP� REUD]RYDQMHP� X� XNXSQRP� VWDQRYQLãWYX�� X� GREL����
L]PHÿX����L����JRGLQD��QD�SRGUXþMX� MHGLQLFH� ORNDOQH��RGQRVQR�SRGUXþQH��UHJLRQDOQH��VDPR-
XSUDYH� 

7HPHOMHP� L]UDþXQD� LQGHNVD� UD]YLMHQRVWL� RGUHÿXMH� VH� VWXSDQM� UD]YLMHQRVWL�� 2GOXNRP� R���
UD]YUVWDYDQMX�MHGLQLFD�ORNDOQH�L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�SUHPD�VWXSQMX�UD]YLMHQRVWL�
L]��������11����������NRMD�MH�VWXSLOD�QD�VQDJX����VLMHþQMD��������MHGLQLFH�SRGUXþQH�L� ORNDOQH�
VDPRXSUDYH�5HSXEOLNH�+UYDWVNH�UD]YUVWDQH�VX�X�SHW�UD]YRMQLK�VNXSLQD�]D�ORNDOQX�L�þHWLUL�]D�
SRGUXþQX� UD]LQX�� SUL� þHPX� MH� NULWHULM� ]D� XYUãWDYDQMH� X� QDMYLãX� UD]YRMQX� VNXSLQX� ELR� LQGHNV��
UD]YLMHQRVWL� RG�SUHNR�������SURVMHND�'UåDYH��2GOXNRP� L]� ������� NRMD� VH�SULPMHQMXMH�RG����
VLMHþQMD��������MHGLQLFH�VX�UD]YUVWDQH�X�RVDP�UD]YRMQLK�VNXSLQD�]D�ORNDOQX�L�þHWLUL�]D�SRGUXþQX�
UD]LQX��1D�UD]LQL�SRGUXþQH�VDPRXSUDYH��X�QDMYLãX�UD]YRMQX�VNXSLQX�XYUãWHQH�VX�MHGLQLFH�NRMH�
VH�SUHPD�YULMHGQRVWL�LQGHNVD�QDOD]H�X�SUYRM�SRORYLQL�L]QDGSURVMHþQR�UDQJLUDQLK��JRUQMLK�����
-36���D�QD�UD]LQL�ORNDOQH�VDPRXSUDYH��RQH�NRMH�VH�SUHPD�YULMHGQRVWL�LQGHNVD�QDOD]H�X�SUYRM�
þHWYUWLQL�L]QDGSURVMHþQR�UDQJLUDQLK��JRUQMLK��������-/6��� 

3RþHWNRP� L]YMHãWDMQRJ� UD]GREOMD�� *UDG� =DJUHE� MH� ELR� NDWHJRUL]LUDQ� NDR� QDMUD]YLMHQLMD��
MHGLQLFD�SRGUXþQH�L�GHYHWD�QDMUD]YLMHQLMD�MHGLQLFD�ORNDOQH�VDPRXSUDYH�X�+UYDWVNRM��ãWR�JD�MH�
VYUVWDOR�X�QDMYLãX�VNXSLQX�UD]YLMHQRVWL�–�NDR�MHGLQLFX�ORNDOQH�VDPRXSUDYH�X�9��D�SRGUXþQH�X�
,9�VNXSLQX�� 

3R�L]UDþXQX�L]��������*UDG�=DJUHE�RVWDR�MH�QDMUD]YLMHQLMD�MHGLQLFD�SRGUXþQH�VDPRXSUDYH�
�VNXSLQD�,9���GRN�VH�QD�UD]LQL�ORNDOQH�VDPRXSUDYH�SRSHR�QD�WUHüH�PMHVWR��L]D�RSüLQD�.RVWUHQD�
L�0HGXOLQ��VNXSLQD�9,,,�� 

6XNODGQR�RGUHGEDPD�]DNRQD��QRYD�RGOXND�R� UD]YUVWDYDQMX� MHGLQLFD� ORNDOQH� L�SRGUXþQH�
�UHJLRQDOQH�� VDPRXSUDYH� SUHPD� VWXSQMX� UD]YLMHQRVWL� WUHEDOD� MH� VWXSLWL� QD� VQDJX� SRþHWNRP�
������JRGLQH��'R�GRYUãHWND�RYRJ�,]YMHãüD�QLMH�GRQHVHQD�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

F��JRVSRGDUVND�VQDJD 

+UYDWVND� JRVSRGDUVND� NRPRUD� L]UDÿXMH� SURFMHQH� JRVSRGDUVNH� VQDJH� åXSDQLMD�� ,QGHNV�
JRVSRGDUVNH�VQDJH�L]UDþXQDYD�VH�DQDORJQR�LQGHNVX�UD]YLMHQRVWL��QR�WHPHOMHP�GUXJLK�SRND]D�
WHOMD��L]QRVD�%'3-D�SR�VWDQRYQLNX��XNXSQRJ�SULKRGD�SRGX]HWQLND�SR�]DSRVOHQRP��SURVMHþQH�
QHWWR�SODüH�SR�]DSRVOHQRP��QHWWR�GRELWL�SRGX]HWQLND�SR�]DSRVOHQRP��SULKRGD�QD�LQR]HPQRP�
WUåLãWX� SRGX]HWQLND� SR� ]DSRVOHQRP�� VWRSH� QH]DSRVOHQRVWL� L� SURFMHQH� NUHWDQMD� VWDQRYQLãWYD��
,]UDþXQ� SRND]XMH� GD� MH� LQGHNV� JRVSRGDUVNH� VQDJH� *UDGD� =DJUHED� SHUPDQHQWQR� YLãL� RG����
LQGHNVD� RVWDOLK� MHGLQLFD�SRGUXþQH� VDPRXSUDYH�� NUHüXüL� VH� SULWRP�RG� ������ X� ������� SUHNR�
������X�������GR�������X������ 

1D�SRGUXþMX�*UDGD�=DJUHED�NRQWLQXLUDQR�VH�ELOMHåL�QDMYHüL�EURM�SRGX]HWQLND�L�]DSRVOHQLK�
X�5HSXEOLFL�+UYDWVNRM��3R�REMDYOMHQLP�SRGDFLPD�)LQDQFLMVNH�DJHQFLMH��)LQD-H���WLMHNRP�L]YMHã�
WDMQRJ� UD]GREOMD� MH� XGLR� SRGX]HWQLND� *UDGD� =DJUHED� X� EURMX� SRGX]HWQLND� 'UåDYH� YDULUDR���
L]PHÿX������L���������8�������JRGLQL�VX�]DSRVOHQL�QD�SRGUXþMX�*UDGD�=DJUHED�þLQLOL��������
XNXSQRJ� EURMD� ]DSRVOHQLK� X� 5HSXEOLFL� +UYDWVNRM�� D� X� XNXSQRP� SULKRGX� SRGX]HWQLãWYD� X�����
+UYDWVNRM�=DJUHE�MH�VXGMHORYDR�V���������'R�������VH�XGLR�*UDGD�=DJUHED�X�EURMX�]DSRVOHQLK�
X�SRGX]HWQLãWYX�SRYHüDR�QD���������X]��������XGMHOD�X�SULKRGX�WH�NDWHJRULMH�QD�UD]LQL�'UåDYH� 

*RVSRGDUVNX�VQDJX�=DJUHED�X�GUåDYQLP�RNYLULPD�SRWYUÿXMH�L�QMHJRYD�SR]LFLMD�QD�UD]LQL�
(XURSVNH�XQLMH��*UDG�=DJUHE�SULSDGD�JRUQMRM�WUHüLQL�VWDWLVWLþNLK�UHJLMD����UD]LQH��1876�����GRN�
VH�VYH�RVWDOH�KUYDWVNH�åXSDQLMH�QDOD]H�XQXWDU�GRQMH�WUHüLQH��VD�VWXSQMHP�UD]YLMHQRVWL� LVSRG�
����SURVMHND�(8� 

-�XGLR�*UDGD�=DJUHED�QD�UD]LQL�VWDWLVWLþNH�UHJLMH 

8�VNODGX�V�PHÿXQDURGQLP�REYH]DPD��WHULWRULM�5HSXEOLNH�+UYDWVNH�MH�1DFLRQDOQRP�NODVL�
ILNDFLMRP�SURVWRUQLK�MHGLQLFD�]D�VWDWLVWLNX��11����������������SRGLMHOMHQ�QD�VWDWLVWLþNH�UHJLMH�-�
SURVWRUQH�FMHOLQH�IRUPLUDQH�VXNODGQR�1876��1RPHQFODWXUH�GHV�XQLWpV�WHUULWRULDOHV�VWDWLVWLTXHV�-�
1RPHQNODWXUD� SURVWRUQLK� MHGLQLFD� ]D� VWDWLVWLNX�� NODVLILNDFLML� (XURSVNH� XQLMH� NDR� SRGORJD� ]D�
RGUHÿLYDQMH�SULKYDWOMLYRVWL�SURVWRUQLK�MHGLQLFD�]D�NRULãWHQMH�IRQGRYD�X�RNYLUX�NRKH]LMVNH�SROLWLNH�
(8�L�RGUHÿLYDQMH�SURVWRUQH�UD]LQH�]D�L]UDGX�SRMHGLQLK�SURJUDPVNLK�GRNXPHQDWD�]D�SRWUHEH�WH�
SROLWLNH��8�VNODGX� V�RGUHGQLFDPD�NRKH]LMVNH�SROLWLNH�� YHüLQD� VUHGVWDYD�GRGMHOMXMH� VH� VODELMH�
UD]YLMHQLP�1876�UHJLMDPD��WR�MHVW�RQLPD�V�%'3-RP�LVSRG������UD]LQH�(8� 

6�RE]LURP�QD�QDþHOR�EURMD�VWDQRYQLND�1876�L�DGPLQLVWUDWLYQX�SRGMHOX��VWDWLVWLþND�UHJLMD�
SUYH� UD]LQH� �1876��� MH�FLMHOD�5HSXEOLND�+UYDWVND�NDR�DGPLQLVWUDWLYQD� MHGLQLFD�� UHJLMH� WUHüH�
UD]LQH��1876���VX�QLåH�DGPLQLVWUDWLYQH�MHGLQLFH�-�åXSDQLMH�L�*UDG�=DJUHE��GRN�VX�NDR�UHJLMH�
GUXJH�UD]LQH��1876���IRUPLUDQH�QHDGPLQLVWUDWLYQH�SURVWRUQH�MHGLQLFH�QDGåXSDQLMVNH�UD]LQH�� 

'R��������������QD�VQD]L�MH�ELOD�SRGMHOD�+UYDWVNH�QD�GYLMH�VWDWLVWLþNH�UHJLMH�QDGåXSDQLMVNH�
UD]LQH�� UHJLMX� -DGUDQVNH� +UYDWVNH� �1876� R]QDND� +5���� L� .RQWLQHQWDOQH� +UYDWVNH� �1876��
R]QDND�+5�����5HJLMX�.RQWLQHQWDOQH�+UYDWVNH�VDþLQMDYDOR�MH����MHGLQLFD�SRGUXþQH��UHJLRQDOQH��
VDPRXSUDYH�NRMH�QHPDMX�GRGLU�V�-DGUDQVNLP�PRUHP��2EXKYDüDOD�MH�SRYUãLQX�RG��������NP���
RGQRVQR���������NRSQHQH�SRYUãLQH�'UåDYH��D�VMHGLãWH�MRM�MH�ELOR�X�*UDGX�=DJUHEX� 

8RþL�L]YMHãWDMQRJ�UD]GREOMD��X��������REMH�KUYDWVNH�VWDWLVWLþNH�UHJLMH�GUXJH�UD]LQH�QDOD]LOH�
VX�VH�PHÿX�����QDMORãLMH�UDQJLUDQLK�HXURSVNLK�UHJLMD��.RQWLQHQWDOQD�+UYDWVND�VD������SURV�
MHþQRJ�%'3-D�(8�ELOD�MH�QD�������D�-DGUDQVND�+UYDWVND��V������QD������PMHVWX�RG�XNXSQR�
����1876���UHJLMD�(8��3URVMHN�UD]YLMHQRVWL�.RQWLQHQWDOQH�+UYDWVNH�X�YHOLNRM�MH�PMHUL�SRYHüDYDR�
*UDG�=DJUHE��NDR�NRQWLQXLUDQR�QDMUD]YLMHQLMD�KUYDWVND�1876���UHJLMD�� 

8�SURVLQFX�������JRGLQH�GRQHVHQD� MH�QRYD�1DFLRQDOQD�NODVLILNDFLMD� SURVWRUQLK� MHGLQLFD�
]D�VWDWLVWLNX��11����������NRMD�VH�SULPMHQMXMH�RG����VLMHþQMD�������7HPHOMHP�VOXåEHQLK�SURFMHQD�
EURMD�VWDQRYQLND��NRMH�VX�SRND]LYDOH�GD� MH�*UDG�=DJUHE�YHü�������SUHãDR�GRQMX�JUDQLFX�]D�
1876���UHJLMH��RG�QDMPDQMH���������VWDQRYQLND��QRYRP�NODVLILNDFLMRP��+5B1876��������VX�
QD�SRGUXþMX�.RQWLQHQWDOQH�+UYDWVNH�IRUPLUDQH�WUL�QRYH�UHJLMH�GUXJH�UD]LQH��RG�NRMLK�MH�MHGQD�
VDP�*UDG�=DJUHE�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

,]GYDMDQMHP�X� ]DVHEQX� UHJLMX��*UDG�=DJUHE� YLãH�QH�VXGMHOXMH�X�%53-X�ãLUHJ�SRGUXþMD��
þLPH�MH�GUXJLP�GLMHORYLPD�NRQWLQHQWDOQH�+UYDWVNH�RPRJXüHQR�GD�RVWYDUH�SUDYR�QD�YHüL�VWXSDQM�
UHJLRQDOQLK�SRWSRUD�L]�IRQGRYD�(8� 

3URPHWQR�þYRULãWH 

3RYROMDQ�]HPOMRSLVQL�VPMHãWDM�QD�VMHFLãWX�SXWHYD�L]PHÿX�VUHGQMH� L� MXJRLVWRþQH�(XURSH� L�
-DGUDQVNRJ�PRUD� SUHVXGQR� MH� XWMHFDR� QD� UD]YRM� =DJUHED�� XþLQLYãL� JD� MRã� X� GUXJRM� SRORYLQL�
;,;�� VWROMHüD� QDMMDþLP� SURPHWQLP� þYRULãWHP� X�+UYDWVNRM� L� MHGQLP� RG� MDþLK� þYRULãWD� VUHGQMH-
HXURSVNRJ�SURVWRUD��8]�WR�ãWR�VH�QD�SRGUXþMX�*UDGD�=DJUHED�NULåD�YHüLQD�DXWRFHVWD�X�+UYDWVNRM�
�ãHVW�DXWRFHVWRYQLK�SUDYDFD���=DJUHE�MH�L�JODYQR�þYRULãWH�QDFLRQDOQH�åHOMH]QLþNH�PUHåH� 

3URPHWQL�SRORåDM�*UDGD�=DJUHED�X�GUåDYQRM�FHVWRYQRM�L�åHOMH]QLþNRM�PUHåL�UHIOHNWLUD�VH�L�
QD�QMHJRY�UD]YRMQL�SRWHQFLMDO�X�HXURSVNLP�RNYLULPD�� 

-�SURPHWQR�RSWHUHüHQMH 

&HVWRYQR�SURPHWQR�RSWHUHüHQMH�=DJUHED�QDMYLãH�MH�X�'UåDYL�L�QDVWDYOMD�UDVWL��1MHJRY�QDM�
YHüL�GLR�VDþLQMDYD�WUDQ]LWQL�SURPHW��1DMRSWHUHüHQLMD�SRMHGLQDþQD�WRþND�MH�þYRU�/XþNR��X�NRMHP�
VH� DXWRFHVWRYQL� SUDYDF� SUHPD� 6ORYHQLML� L� ]DJUHEDþND� RELOD]QLFD� NULåDMX� V� SUDYFLPD� SUHPD�
VMHYHUX�L�SUHPD�.YDUQHUX�L�'DOPDFLML��3RGDFL�EURMHQMD�SURPHWD�SRND]XMX�GD�MH�NROLþLQD�SURPHWD�
QDVWDYLOD� UDVWL��X� UD]GREOMX�RG�������GR�������JRGLQH�JRGLãQMH�SURPHWQR�RSWHUHüHQMH�þYRUD�
/XþNR� SRUDVOR� ]D� SUHNR� ������ D� OMHWQR� ]D� SUHNR� ����� WH� MH� ������ JRGLQH�PMHUQRP� WRþNRP���
/XþNR�GQHYQR�SUROD]LOR�X�SURVMHNX��������YR]LOD��SUL�þHPX�MH�OMHWQL�GQHYQL�SURVMHN�ELR��������
YR]LOD��8�������VX�SDQGHPLMVNL�XYMHWL�XWMHFDOL�QD�VPDQMHQMH�NROLþLQH�SURPHWD��WH�MH�GQHYQL�SURVMHN�
SDR�SULEOLåQR�QD�UD]LQH�L]�������–�������3RND]DWHOML�LQWHQ]LWHWD�SURPHWD�X�þYRUX�/XþNR-MXJ�GDMX�
VH�X�WDEOLFL����  

6YH�SUXJH�QD�SRGUXþMX�*UDGD�=DJUHED��RGQRVQR�X�åHOMH]QLþNRP�þYRUX�=DJUHE��RG�]QDþDMD�
VX�]D�PHÿXQDURGQL�SURPHW��D�SRGUXþMHP�*UDGD�SUROD]L�SUHWHåLWL�XGLR�PDJLVWUDOQRJ�åHOMH]QLþNRJ�
SURPHWD�X�'UåDYL��8GLR�WHUHWQRJ�SURPHWD�NRQWLQXLUDQR�UDVWH� 

 

����������3RORåDM�*UDGD�=DJUHED�X�'UåDYL�V�RE]LURP�QD�UD]YRMQL�RNYLU�(8 

6MHFLãWH�UD]YRMQLK�NRULGRUD 

3RGUXþMHP�5HSXEOLNH�+UYDWVNH�SUROD]H�GLMHORYL�GYD�UD]YRMQD�NRULGRUD�WUDQVHXURSVNLK�SUR�
PHWQLK�PUHåD� �7UDQV-(XURSHDQ�7UDQVSRUW�1HWZRUNV�–� 7(1-7��(XURSVNH� XQLMH�� 7(1-7� NRULGRUL�
XVSRVWDYOMHQL� VX� UDGL� SRYH]LYDQMD� GLMHORYD� QDFLRQDOQLK� PUHåD� FHVWRYQRJ�� åHOMH]QLþNRJ� L�
ULMHþQRJ�SURPHWD��NDR�L�PRUVNLK�L�]UDþQLK�OXND�GUåDYD-þODQLFD�(XURSVNH�8QLMH�QD�QDMYDåQLMLP�
SUDYFLPD�NRPXQLNDFLMH�X�LQWHJUDOQL�VXVWDY�YLVRNH�GMHORWYRUQRVWL�� 

7(1-7�PUHåD�VDGUåL�GYLMH�NRPSRQHQWH��VYHREXKYDWQX��FRPSUHKHQVLYH��L�RVQRYQX�PUHåX�
�FRUH�QHWZRUN���6YHREXKYDWQD�PUHåD� VDVWRML� VH�RG�XNXSQH�SRVWRMHüH� L�SODQLUDQH�SURPHWQH�
LQIUDVWUXNWXUH�NRMD�]DGRYROMDYD� WHKQLþNH�]DKWMHYH�NRMH�SURSLVXMH�(8��2VQRYQD�PUHåD�GLR� MH�
VYHREXKYDWQH��D�VDþLQMDYD�MH�GHYHW�NRULGRUD�NRML�REXKYDüDMX�VWUDWHãNL�QDMYDåQLMH�GLRQLFH�VYH�
REXKYDWQH�PUHåH��SRYH]XMXüL��åHOMH]QLFRP�L�FHVWDPD�����JODYQH�HXURSVNH�OXNH�L����NOMXþQLK�
]UDþQLK� OXND� V�JODYQLP�JUDGRYLPD�HXURSVNLK� ]HPDOMD��3URPHWQX� LQIUDVWUXNWXUX�X�NRULGRULPD�
RVQRYQH�PUHåH�VDþLQMDYDMX�VDPR�SURPHWQLFH�PHÿXQDURGQRJ�]QDþDMD�� 

0UHåH�EL�WUHEDOH�SRVWLüL�SXQX�IXQNFLRQDOQRVW�NDG�VYH�QMLKRYH�NRPSRQHQWH�EXGX�GRYHGHQH�
QD� MHGLQVWYHQ� VWDQGDUG�� =D� RVQRYQX� PUHåX� URN� MH� ������������ JRGLQH�� ]D� VYHREXKYDWQX�
����������� 

*UDG� =DJUHE� OHåL� QD� RGYRMNX� MHGQRJ� RG� GHYHW� NRULGRUD� RVQRYQH� 7(1-7� PUHåH�� ���
�0HGLWHUDQVNRJ��NRULGRUD��NRML�X�+UYDWVNRM�SRYH]XMH�OXNX�5LMHND�V�SRGUXþMHP�=DJUHED��XNOMXþXMXüL�
]DJUHEDþNX�]UDþQX�OXNX��WH�QDVWDYOMD�GDOMH�GR�%XGLPSHãWH��X]�SRYH]QLFX�=DJUHE�-�/MXEOMDQD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

  %'3 
�X�WLVXüDPD�+5.� 

%'3�SR�VWDQRYQLNX
 
�+5.� 

%'3�SR�VWDQRYQLNX�
SR�6.0� 

�(8��� ����� 
  5+ .+ *= 5+ .+ *= 5+ .+ *= 

����� ����������� ����������� ����������� ������ ������ ������� ���� ���� ����� 
����� ����������� ����������� ����������� ������ ������ ������� ���� ���� ����� 
����� ����������� ����������� ����������� ������ ������ ������� ���� ���� ����� 
����� ����������� ����������� ����������� ������ ������ ������� ���� ���� ����� 
����� ����������� ����������� ����������� ������ ������ ������� ���� ���� ����� 
����� ����������� ����������� ����������� ������ ������ ������� ���� ���� ����� 

  
EURM�SRGX]HWQLND XGLR�*=���� EURM�]DSRVOHQLK XGLR�*=���� 

5+ .+ *= X�5+ X�.+ 5+ .+ *= X�5+ X�.+ 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 
����� ������� ������ ������ ���� ���� ������� ������� ������� ���� ���� 

5+� �5HSXEOLND�+UYDWVND��.+� �.RQWLQHQWDOQD�+UYDWVND��*=� �*UDG�=DJUHE� 

,]YRU��),1$ 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����2GQRV�SRGX]HWQLãWYD�5HSXEOLNH�+UYDWVNH��1876���UHJLMH�.RQWLQHQWDOQH� 
 ������+UYDWVNH�L�*UDGD�=DJUHED� 

%'3� �EUXWR�GRPDüL�SURL]YRG��5+� �5HSXEOLND�+UYDWVND��.+� �.RQWLQHQWDOQD�+UYDWVND��*=� �*UDG�=DJUHE� 

,]YRUL��'=6��+UYDWVND�QDURGQD�EDQND 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����%UXWR�GRPDüL�SURL]YRG�5HSXEOLNH�+UYDWVNH��.RQWLQHQWDOQH�+UYDWVNH�L�*UDGD�=DJUHED� 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]����6WDWLVWLþNH�UHJLMH�1876�� 

GR������������ RG������������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

7DEOLFD�����3URPHWQR�RSWHUHüHQMH�þYRUD�/XþNR�-�MXJ 

  
JRGLQD JRGLãQMH�NUHWDQMH 

����� ����� ����� ����� ����� �����-������ �����-������ 

3*'3�
 ������ ������ ������ ������ ������ ������� -������� 

3/'3�
 ������ ������ ������ ������ ������ ������� -������� 

3*'3� �SURVMHþQL�JRGLãQML�GQHYQL�SURPHW��3*/3� �SURVMHþQL�OMHWQL�GQHYQL�SURPHW� 

,]YRU��+UYDWVNH�DXWRFHVWH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]����,QWHQ]LWHW�SURPHWD�QD�GUåDYQLP�FHVWDPD�L�DXWRFHVWDPD�X�5HSXEOLFL�+UYDWVNRM�� 
 ���RSWHUHüHQMH�þYRUD�/XþNR-MXJ 

 
,]YRU��+UYDWVNH�FHVWH�G�R�R� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]����*UDG�=DJUHE�X�RNYLUX�UD]YRMQLK�NRULGRUD�(8� 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

  ����� ����� ����� ����� 

9ODN-�NLORPHWDUD�
�9ONP� 

3XWQLþNL�SURPHW ��������� ��������� ��������� ��������� 

7HUHWQL�SURPHW ������� ������� ������� ��������� 

8NXSQR ��������� ��������� ��������� ��������� 

%57�NLORPHWDUD�
�%UWNP� 

3XWQLþNL�SURPHW ����������� ����������� ����������� ����������� 

7HUHWQL�SURPHW ����������� ����������� ����������� ������������� 

8NXSQR ������������� ������������� ������������� ������������� 

3URPHW�SXWQLND RWSXWRYDOR�SXWQLND ��������� ��������� ��������� ��������� 

3URPHW�UREH 
XWRYDU��W� ������� ������� ������� ������� 

LVWRYDU��W� ������� ������� ������� ������� 

,]YRU��+UYDWVNH�åHOMH]QLFH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����3RND]DWHOML�åHOMH]QLþNRJ�SURPHWD�QD�SRGUXþMX�*UDGD�=DJUHED��� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

$XWRFHVWRYQX�PUHåX�XQXWDU�RGYRMND�0HGLWHUDQVNRJ�7(1-7�NRULGRUD�VDþLQMDYDMX�GLMHORYL�
DXWRFHVWD�$��QD�SRWH]X�RG�%UHJDQH��GUåDYQH�JUDQLFH�VD�6ORYHQLMRP��GR�þYRUD�,YDQMD�5HND�L�
$��RG�þYRUD�/XþNR�GR�þYRUD�%RVLOMHYR-��WH�DXWRFHVWH�$���%RVLOMHYR-��–�5LMHND��L�$���=DJUHE��
,YDQMD�5HND��–� 9DUDåGLQ�–�*RULþDQ� �� GUåDYQD� JUDQLFD� V�0DÿDUVNRP���+UYDWVND� åHOMH]QLþND�
PUHåD�MH����NRULGRUX�]D�WHUHWQL�SULMHYR]��5DLO�)UHLJKW�&RUULGRU���–�5)&����6UHGR]HPQRJ�7(1-7�
NRULGRUD�VOXåEHQR�SULNOMXþHQD�X�VWXGHQRP�������IRUPLUDQMHP�SUDYDFD�5LMHND�–�=DJUHE�–�%XGLP�
SHãWD�L�/MXEOMDQD�–�=DJUHE��2EYH]D�SXQH�LQWHJUDFLMH�QDFLRQDOQH�X�PHÿXQDURGQX�åHOMH]QLþNX�
PUHåX�X�URNX�RG�WUL�JRGLQH�LVSRãWRYDQD�MH�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�� 

6YH� VDVWDYQLFH� DXWRFHVWRYQH� L� åHOMH]QLþNH� PUHåH� QD� WHULWRULMX� *UDGD� =DJUHED� GLR� VX��
VYHREXKYDWQH�SURPHWQH�PUHåH�(8��D�XMHGQR�–�V�L]QLPNRP�GLMHORYD�DXWRFHVWD�$��L�$���–�L�GLR�
RVQRYQH�SURPHWQH�PUHåH��3ODQLUDQD� MXåQD�RELOD]QLFD�=DJUHED��VD�VYRMRP�DXWRFHVWRYQRP� L�
åHOMH]QLþNRP�NRPSRQHQWRP��WDNRÿHU�üH�ELWL�VDVWDYQLFD�RVQRYQH�7(1-7�SURPHWQH�PUHåH� 

-�]UDþQD�OXND 

'LR� RVQRYQH�7(1-7�PUHåH� QD� ãLUHP�SRGUXþMX�=DJUHED� MH� L�PHÿXQDURGQD�=UDþQD� OXND�
Ä)UDQMR�7XÿPDQ³��GR�������=UDþQD�OXND�=DJUHE���QDMYHüD�RG�GHYHW�]UDþQLK� OXND�X�5HSXEOLFL�
+UYDWVNRM��=QDWDQ�GLR�QMH]LQRJ�SURPHWD��NDNR�PHÿXQDURGQRJ�WDNR�L�QDFLRQDOQRJ��RULMHQWLUDQ�
MH�QD�=DJUHE� 

=UDþQD�OXND�Ä)UDQMR�7XÿPDQ³�QDOD]L�VH�QD�WHULWRULMX�*UDGD�9HOLNH�*RULFH�X�=DJUHEDþNRM�
åXSDQLML��*UDG�=DJUHE�VXGMHOXMH�X�QMH]LQRM�YODVQLþNRM�VWUXNWXUL�V�GUXJLP�SR�YHOLþLQL�XGMHORP��RG�
������RVWDOL�VXYODVQLFL�VX�'UåDYD��V������XGMHOD��WH�=DJUHEDþND�åXSDQLMD�L�*UDG�9HOLND�*RULFD�V�
SR�����XGMHOD�� 

8�L]YMHãWDMQRP�UD]GREOMX��X�RåXMNX��������NDSDFLWHW�]UDþQH� OXNH�SRYHüDQ� MH�RWYRUHQMHP�
QRYH� ]JUDGH� SXWQLþNRJ� WHUPLQDOD�� ,VWRYUHPHQR� MH� ]UDþQD� OXND� VD� =DJUHERP� SRYH]DQD�����
JUDGVNLP�SULMHYR]RP�–�UHGRYLWRP�DXWREXVQRP�OLQLMRP�=(7-D� 

2SVHJ� SURPHWD� X� ]UDþQRM� OXFL� UDVWDR� MH� GR� RåXMND� ������� NDG� MH�� XVOLMHG� SURJODãHQMD�����
HSLGHPLMH� &29,'-��� L� XYRÿHQMD� SURWXHSLGHPLMVNLK�PMHUD�� ]DELOMHåLR� L]UD]LW� SDG�� 3RND]DWHOML�
SURPHWD�]UDþQH�OXNH�X�L]YMHãWDMQRP�UD]GREOMX�GDQL�VX�X�WDEOLFL���� 

  
JRGLQD JRGLãQMH�NUHWDQMH 

����� ����� ����� ����� ����� �����-������
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%URM�SXWQLND ��������� ��������� ��������� ��������� ������� ������� -������� 
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%URM�OHWRYD ������ ������ ������ ������ ������ ������� -������� 

7HUHW��W� ������ ������ ������ ������ ����� ������� -������� 

7DEOLFD�����3UHJOHG�JRGLãQMHJ�SURPHWD�=UDþQH�OXNH�Ä)UDQMR�7XÿPDQ³� 


�JRGLãQML�SURVMHN� 

,]YRU��=UDþQD�OXND�Ä)UDQMR�7XÿPDQ³ 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

����������3RORåDM�*UDGD�=DJUHED�X�UHJLRQDOQLP�RNYLULPD 

8�6WUDWHJLML�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�QDYRGL�VH�GD�MH�>�@�SRVHEDQ�]QDþDM�
SRWUHEQR�GDWL�VQDåHQMX�XORJH�JODYQRJ�JUDGD�L�UHJLRQDOQLK�VUHGLãWD�X�HXURSVNRP�NRQWHNVWX�WH��
LVWRGREQR�� QMLKRYX� SRYH]LYDQMX� L� VROLGDUQRM� REYH]L� SUHPD� MDþDQMX� XORJH� VUHGQMLK� L� PDOLK�����
JUDGRYD�X�QDFLRQDOQRP�VXVWDYX�QDVHOMD�� 

.RQFHQWUDFLMD�VDGUåDMD 

D��VDGUåDML�GUåDYQRJ�]QDþDMD 

.DR�JODYQL�JUDG�5HSXEOLNH�+UYDWVNH��=DJUHE�MH�VMHGLãWH�VYLK�QDMYLãLK�WLMHOD�GUåDYQH�YODVWL�L�
QDMYLãLK�XSUDYQLK�L�SUDYRVXGQLK�LQVWLWXFLMD�'UåDYH��DOL�L�SRGUXþMH�QDMYHüH�NRQFHQWUDFLMH�GUXJLK�
VUHGLãQMLK� IXQNFLMD� L� VDGUåDMD��1D� GUåDYQRM� UD]LQL� RG� SRVHEQRJ� VX� UD]YRMQRJ� ]QDþDMD� ]QDQ�
VWYHQH� L� �YLVRNRREUD]RYQH� LQVWLWXFLMH�VD�VMHGLãWHP�X�=DJUHEX��NXOWXUQL�VDGUåDML�YDåQL�VX�NDR�
LGHQWLWHWVNL� L� WXULVWLþNL� SRWHQFLMDO�� GRN� VX� ]GUDYVWYHQH� L� GUXJH�GUXãWYHQH� GMHODWQRVWL� X� SUYRP�
UHGX�UHJLRQDOQRJ�]QDþDMD� 

1D�SRGUXþMX�*UDGD�=DJUHED�MH�NUDMHP�������VMHGLãWH�LPDOR�����RG�XNXSQR�����]QDQVWYHQH�
XVWDQRYH� UHJLVWULUDQLK� ]D� MDYQX� ]QDQVWYHQX� GMHODWQRVW� X� 5HSXEOLFL� +UYDWVNRM�� VD� VXNODGQLP�
UD]YRMQLP� SRWHQFLMDORP�� D� RG� ��� FHQWDUD� L]YUVQRVWL� X� 'UåDYL�� ��� LK� VH� QDOD]LOR� X� =DJUHEX����
-HGQDND� VLWXDFLMD� MH� L� X� SRJOHGX� YLVRNRJ� REUD]RYDQMD�� RG� ��� XVWDQRYH� L]� VXVWDYD� YLVRNRJ��
REUD]RYDQMD�X�5HSXEOLFL�+UYDWVNRM�����LK�GMHOXMH�X�=DJUHEX��D�6YHXþLOLãWH�X�=DJUHEX�QDMYHüH�
MH�MDYQR�VYHXþLOLãWH�X�'UåDYL��*RGLãQMH�X�=DJUHEX�VWXGLUD�SUHNR��������VWXGHQDWD��RNR�SRORYLFH�
WRJ�EURMD�RWSDGD�QD�VWXGHQWH�L]�GUXJLK�åXSDQLMD�5HSXEOLNH�+UYDWVNH�L�L]�LQR]HPVWYD�� 

1D�SRGUXþMX�*UDGD�=DJUHED�QDOD]L�VH����RG�����XVWDQRYH� L�]ELUNH�XSLVDQH�X�5HJLVWDU�
PX]HMD�� JDOHULMD� L� ]ELUNL� X� 5HSXEOLFL� +UYDWVNRM� NRML� YR]L� 0X]HMVNL� GRNXPHQWDFLMVNL� FHQWDU������
RGQRVQR��������XVWDQRYD�L�]ELUNL�X�'UåDYL��SULWRP��]ERJ�YHOLþLQH�L�YULMHGQRVWL�SRMHGLQLK�PX]HMVNLK�
L� GUXJLK� ]ELUNL�� VWYDUDQ� ]QDþDM� ]DJUHEDþNLK� LQVWLWXFLMD� WH� YUVWH� SUHOD]L� QMLKRY� SRVWRWQL� XGLR����
.XOWXUQH�XVWDQRYH�X�]QDWQRM�PMHUL�GRSULQRVH�XWMHFDMX�*UDGD�=DJUHED�QD�ãLUX�UHJLMX��'HWDOMQLMH�
VH�REUDÿXMX�X�WRþNL�,,��������-DYQL�VDGUåDML� 

E��VDGUåDML�ãLUHJ�UHJLRQDOQRJ�]QDþDMD 

3RWUHED�UDFLRQDOL]DFLMH�REDYOMDQMD�GUXãWYHQLK�L�GUXJLK�GMHODWQRVWL�QD�UHJLRQDOQRM�UD]LQL�QDODåH�
QMLKRYX�NRQFHQWUDFLMX�SUHPD�VUHGLãQMHP�QDVHOMX�� 

1DFLRQDOQLP�SODQRP� UD]YRMD�NOLQLþNLK�EROQLþNLK�FHQWDUD��NOLQLþNLK�EROQLFD��NOLQLND� L�RSüLK�
EROQLFD�X�5HSXEOLFL�+UYDWVNRM������-�������11��������IRUPLUDQH�VX�þHWLUL�UHJLMH�]GUDYVWYHQRJ�
SODQLUDQMD�X�FLOMX�IXQNFLRQDOQH�LQWHJUDFLMH�EROQLFD�X�UD]OLþLWLP�åXSDQLMDPD��=GUDYVWYHQH�UHJLMH�
QHPDMX�IRUPDOQR-SUDYQL��YHü�IXQNFLRQDOQR-RSHUDWLYQL�]QDþDM�� 

*UDG�=DJUHE�MH�VUHGLãWH�6UHGLãQMH�L�VMHYHUQH�]GUDYVWYHQH�UHJLMH��NRMD��X]�QMHJD��REXKYDüD�
%MHORYDUVNR-ELORJRUVNX��.DUORYDþNX��.RSULYQLþNR-NULåHYDþNX��.UDSLQVNR-]DJRUVNX��0HÿLPXUVNX��
6LVDþNR-PRVODYDþNX�� 9DUDåGLQVNX� L� =DJUHEDþNX� åXSDQLMX�� 5DGL� VH� R� QDMQDSXþHQLMRM� UHJLML�
�������RNR��������������������VWDQRYQLãWYD�5HSXEOLNH�+UYDWVNH��L�V�QDMYHüLP�XGMHORP�EROQLFD�
X�GUåDYL��RG����EROQLFH�REXKYDüHQH�SODQRP�����LK�VH�QDOD]L�X�QDYHGHQRM�UHJLML��RG�WRJD���X�
=DJUHEX�� 

'QHYQH�PLJUDFLMH 

,QGLNDWRU� XWMHFDMD�*UDGD� =DJUHED� QD� ãLUX� UHJLMX� MH� GQHYQD�PLJUDFLMD�� 2QD� MH� QDMYHüLP��
GLMHORP� XYMHWRYDQD� JRVSRGDUVNLP� UD]OR]LPD� WH� REXKYDüD� PLJUDFLMX� UDGQH� VQDJH� L� GUXJD����
JRVSRGDUVNL�XYMHWRYDQD�NUHWDQMD��6XNODGQR�QDYHGHQRP��YHOLþLQD�GQHYQH�PLJUDFLMH�MH�PMHULOR�
JRVSRGDUVNRJ�XWMHFDMD�*UDGD��RSVHJ�PLJUDFLMH�GHILQLUD�SURVWRU�WRJ�XWMHFDMD��RGQRVQR�PHWUR�



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

SROVNR�SRGUXþMH��D�ORNDOQD�åDULãWD�GQHYQH�PLJUDFLMH�XND]XMX�QD�VUHGLãWD�L�YHOLþLQX�JRVSRGDUVNLK�
DNWLYQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED�� 

8� QDFUWX� 6WUDWHJLMH� UD]YRMD� 8UEDQH� DJORPHUDFLMH� =DJUHE� GR� ������ JRGLQH� –� FMHORYLWRM��
DQDOL]L�VWDQMD� L]�������JRGLQH�QDYHGHQR� MH�GD�X�GQHYQRM�PLJUDFLML�*UDGD�=DJUHED�VXGMHOXMH�
�������� RVRED��3UHWHåLWL� GLR� GQHYQLK�PLJUDQDWD�SXWXMH� L]� VXVMHGQLK� åXSDQLMD�� =DJUHEDþNH� L�
.UDSLQVNR-]DJRUVNH��GRN�VX�X�PDQMRM�PMHUL�]DVWXSOMHQH�9DUDåGLQVND��%MHORYDUVNR-ELORJRUVND��
6LVDþNR-PRVODYDþND�L�.DUORYDþND�åXSDQLMD��3URVWRU�GQHYQH�PLJUDFLMH�UHDOQR�GRVHåH�GR�YHüLK�
UHJLRQDOQLK�VUHGLãWD��9DUDåGLQD��%MHORYDUD��6LVND�L�.DUORYFD� 

2GQRV�VD�VXVMHGQLP�åXSDQLMDPD 

*UDG�=DJUHE�JUDQLþL�V�GYLMH�åXSDQLMH��6�LVWRþQH��MXåQH�L�]DSDGQH�VWUDQH�RNUXåXMH�JD�=DJUH�
EDþND��D�VD�VMHYHUD�� OLQLMRP�NRMD�SUROD]L�KUSWRP�0HGYHGQLFH��JUDQLþL� V�.UDSLQVNR-]DJRUVNRP�
åXSDQLMRP�� 

*UDG� =DJUHE� L� SUHWHåLWL� GLR� =DJUHEDþNH� åXSDQLMH� VX� GR� NUDMD� ������ VDþLQMDYDOL� MHGQX����
DGPLQLVWUDWLYQR-WHULWRULMDOQX�FMHOLQX�-�*UDGVNX�]DMHGQLFX�RSüLQD�=DJUHE��RGQRVQR�RSüLQX�*UDG�
=DJUHE�� 7DGD� XVSRVWDYOMHQL� ]DMHGQLþNL� SURPHWQL� L� NRPXQDOQL� VXVWDY� L� GDOMH� SRND]XMH� YLVRN��
VWXSDQM� LQWHJUDFLMH��NRML�VH�RþLWXMH�X� MDYQRP�JUDGVNRP�SULMHYR]X��SURPHWQRM�PUHåL��X�GLMHORP�
]DMHGQLþNRM�NRPXQDOQRM�LQIUDVWUXNWXUL��SD�L�X�VPMHãWDMX�VMHGLãWD�=DJUHEDþNH�åXSDQLMH�X�JUDGX�
=DJUHEX� NDR� QMH]LQRP� JHRJUDIVNRP� VUHGLãWX�� D� ]DJUHEDþNH�PHÿXQDURGQH� ]UDþQH� OXNH� QD�
SRGUXþMX� =DJUHEDþNH� åXSDQLMH�� *ODYQD� VUHGLãWD� =DJUHEDþNH� åXSDQLMH� -� JUDGRYL� 6DPRERU���
=DSUHãLü��9HOLND�*RULFD�L�'XJR�6HOR�UHDOQR�IXQNFLRQLUDMX�NDR�VDWHOLWVNL�JUDGRYL�=DJUHED��� 

*UDG� =DJUHE� MH� V� .UDSLQVNR-]DJRUVNRP� åXSDQLMRP� SRYH]DQ� VODELMH� QHJR� VD� =DJUHED�
þNRP��5D]ORJ�WRPH�MH�NRQILJXUDFLMD�WHUHQD��GRN�VH�X�GROLQDPD�ULMHND�6DYH�L�.UDSLQH�IRUPLUDOD�
MDND� SURPHWQD� PUHåD�� PDVLY� 0HGYHGQLFH� X� NRQWDNWQRM� ]RQL� *UDGD� =DJUHED� L� .UDSLQVNR-
]DJRUVNH� åXSDQLMH� X� YHOLNRM� MH� PMHUL� SULMHþLR� QMLKRYX� QHSRVUHGQX� NRPXQLNDFLMX�� 6WRJD� VH����
SURPHWQD��D�SRVOMHGLþQR�L�JRVSRGDUVND�L�GUXãWYHQD�SRYH]DQRVW�=DJUHED�L�+UYDWVNRJ�]DJRUMD�
UHDOL]LUD�X�SUYRP�UHGX�RELOD]QLP�SXWHP��NUR]�SRGUXþMH�=DJUHEDþNH�åXSDQLMH�� 

����������8UEDQD�DJORPHUDFLMD�=DJUHE 

3RYH]DQRVW�*UDGD�=DJUHED�V�RNROQLP�SRGUXþMHP�IRUPDOL]LUDQD�MH�������JRGLQH�XVWURMD�
YDQMHP�8UEDQH� DJORPHUDFLMH� =DJUHE� �8$=�� WHPHOMHP�SUDYQRJ� RNYLUD� ]D� GMHORYDQMH� SROLWLNH�
UHJLRQDOQRJ�UD]YRMD�(XURSVNH�XQLMH��NRMX�MH�SULVWXSDQMHP�8QLML�SULKYDWLOD�L�5HSXEOLND�+UYDWVND�� 

2EYH]D�XVWURMDYDQMD�XUEDQLK�DJORPHUDFLMD�L�XUEDQLK�SRGUXþMD�SURSLVDQD�MH�������JRGLQH�
=DNRQRP� R� UHJLRQDOQRP� UD]YRMX� 5HSXEOLNH� +UYDWVNH� �11� �������� �������� �������� X� FLOMX���
XþLQNRYLWLMHJ�SODQLUDQMD��XVNODÿLYDQMD�L�SURYHGEH�UHJLRQDOQH�SROLWLNH��D�SRVHEQR�QMHQH�XUEDQH�
GLPHQ]LMH��2VQRYQLP�NULWHULMLPD�]D�XNOMXþLYDQMH�MHGLQLFD�ORNDOQH�VDPRXSUDYH�X�XUEDQD�SRGUXþMD�
RGUHÿHQL� VX�XGLR�GQHYQLK�PLJUDQDWD�]DSRVOHQLK�X�VUHGLãWX�XUEDQRJ�SRGUXþMD�RG�PLQLPDOQR�
���� L� SURVWRUQL� NRQWLQXLWHW�� NDNR� EL� VH� RVLJXUDOD� WHULWRULMDOQD� FMHORYLWRVW� GUXãWYHQR-
JRVSRGDUVNRJ� L� WHULWRULMDOQRJ� SODQLUDQMD�� 8� VYUKX� EROMHJ� RVWYDULYDQMD� IXQNFLRQDOQLK� YH]D� LOL��
UD]YRMQLK�DVSHNDWD��]D�ãLUH�XUEDQR�SRGUXþMH�=DJUHE�XWYUÿHQL�VX� L�YUHGQRYDQL��X]�RVQRYQH�� L�
VOMHGHüL�GRGDWQL�NULWHULML�� 

- LQIUDVWUXNWXUQL� NULWHULML� �NRML� SRGUD]XPLMHYDMX� XNOMXþLYDQMH� MHGLQLFD� ORNDOQH� VDPRXSUDYH�
QD�SRGUXþMX�NRMLK�VH�QDOD]H�NDSLWDOQL�REMHNWL�FHVWRYQH��åHOMH]QLþNH��]UDþQH�L�GUXJH�LQIUD�
VWUXNWXUH��QSU��YRGRRSVNUED��RGYRGQMD��MDYQL�SULMHYR]�� 

-� NULWHULM�NDSLWDOQLK�UDGQLK�]RQD� 
-� NULWHULM�]DMHGQLþNLK�UD]YRMQLK�SUREOHPD� 
-� NULWHULM�XYDåDYDQMD�]DMHGQLþNLK�SULURGQR-JHRJUDIVNLK�RELOMHåMD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

2GOXND� R� XVWURMDYDQMX�8UEDQH� DJORPHUDFLMH� =DJUHE� GRQHVHQD� MH� ������������8]�*UDG�
=DJUHE��DJORPHUDFLMD�REXKYDüD����MHGLQLFD�ORNDOQH�VDPRXSUDYH�����JUDGRYD�L����RSüLQD��L]�
=DJUHEDþNH�L�.UDSLQVNR-]DJRUVNH�åXSDQLMH��NRMH�VDþLQMDYDMX�SUVWHQ�RNR�*UDGD�=DJUHED�� 

8UEDQD�DJORPHUDFLMD�=DJUHE�VDGUåL�VYHXNXSQR�����QDVHOMD��3RYUãLQH�MH�FFD���������NP���
RGQRVQR�����SRYUãLQH�5HSXEOLNH�+UYDWVNH��3UHPD�SRSLVX�L]�������JRGLQH��QD�SRGUXþMX�8UEDQH�
DJORPHUDFLMH�=DJUHE�åLYMHOR�MH�����������VWDQRYQLND��RGQRVQR�RNR������VWDQRYQLND�5HSXEOLNH�
+UYDWVNH��SURFMHQH�NUHWDQMD�VWDQRYQLãWYD�XND]LYDOH�VX�GD�MH�YHü�X�YULMHPH�XVWURMDYDQMD�DJOR�
PHUDFLMH�WDM�XGLR�ELR�YHüL�RG�������D�UH]XOWDWL�SRVOMHGQMHJ�SRSLVD�VWDQRYQLãWYD�SRND]XMX�GD�MH��
V�RE]LURP�GD�MH�WUHQG�RSDGDQMD�EURM�VWDQRYQLND�X�8$=�ELR�PDQML�QHJR�QD�UD]LQL�GUåDYH��X�MHVHQ�
������QD�SRGUXþMX�8$=�WUDMQR�ERUDYLOR���������SRSXODFLMH�5HSXEOLNH�+UYDWVNH��� 

6XNODGQR�VYRMRM�XOR]L�NDR�VUHGLãWD�XUEDQH�DJORPHUDFLMH��*UDG�=DJUHE�ELR�MH�QRVLWHOM�L]UDGH�
VWUDWHJLMH�UD]YRMD�8UEDQH�DJORPHUDFLMH�=DJUHE��6WUDWHJLMD�UD]YRMD�8$=�]D�UD]GREOMH�GR�������
JRGLQH� GRYUãHQD� MH� ������*UDGVND� VNXSãWLQD�*UDGD� =DJUHED� XVYRMLOD� MX� MH� X� SURVLQFX� LVWH��
JRGLQH��6**=�������� 

3ULND]����3URVWRUQL�REXKYDW�GQHYQH�PLJUDFLMH�*UDGD�=DJUHED� 
 �����X�RGQRVX�QD�8UEDQX�DJORPHUDFLMX�=DJUHE 

,]YRU��6WUDWHJLMD�SURVWRUQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDG�=DJUHE 

8UEDQD�DJORPHUDFLMD�
=DJUHE 

SURVWRU�GQHYQH�PLJUDFLMH�
*UDGD�=DJUHED 

JUDQLFH�åXSDQLMD 

JUDQLFH�RSüLQD 
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*UDG��*���� 
RSüLQD��2� -36 

1DVHOMD %URM�VWDQRYQLND 
*XVWRüD� 

VWDQRYQLãWYD��������
�VW�NPð� 

EURM NPð ����� �����
 �����
 ����� ����� ����� 
2 %LVWUD =ä �� ���� ����� ����� ����� ����� ������ ������ 
2 %UFNRYOMDQL =ä �� ���� ����� ����� ����� ����� ����� ����� 
2 %UGRYHF =ä �� ���� ������ ������ ������ ������ ������ ������ 
* 'RQMD�6WXELFD .=ä �� ���� ����� ����� ����� ����� ������ ������ 
2 'XEUDYLFD =ä �� ���� ����� ����� ����� ����� ����� ����� 
* 'XJR�6HOR =ä �� ���� ������ ������ ������ ������ ������ ������ 
2 *RUQMD�6WXELFD .=ä �� ���� ����� ����� ����� ����� ������ ����� 
* *UDG�=DJUHE *= �� ����� ������� ������� ������� ������� �������� �������� 
2 -DNRYOMH =ä � ���� ����� ����� ����� ����� ������ ������ 
* -DVWUHEDUVNR =ä �� ����� ������ ������ ������ ������ ����� ����� 
2 .OLQþD�6HOD =ä �� ���� ����� ����� ����� ����� ����� ����� 
2 .UDYDUVNR =ä �� ���� ����� ����� ����� ����� ����� ����� 
2 /XND =ä � ���� ����� ����� ����� ����� ����� ����� 
2 0DULMD�%LVWULFD .=ä �� ���� ����� ����� ����� ����� ����� ����� 
2 0DULMD�*RULFD =ä �� ���� ����� ����� ����� ����� ������ ������ 
2 2UOH =ä �� ���� ����� ����� ����� ����� ����� ����� 
* 2URVODYMH .=ä � ���� ����� ����� ����� ����� ������ ������ 
2 3LVDURYLQD =ä �� ����� ����� ����� ����� ����� ������ ����� 
2 3RNXSVNR =ä �� ����� ����� ����� ����� ����� ����� ����� 
2 3XãüD =ä � ���� ����� ����� ����� ����� ������ ������ 
2 5XJYLFD =ä �� ���� ����� ����� ����� ����� ����� ����� 
* 6DPRERU =ä �� ����� ������ ������ ������ ������ ������ ������ 
2 6WXELþNH�7RSOLFH .=ä � ���� ����� ����� ����� ����� ������ ������ 
2 6WXSQLN =ä � ���� ����� ����� ����� ����� ������ ������ 
* 6YHWD�1HGHOMD =ä �� ���� ������ ������ ������ ������ ������ ������ 
* 6YHWL�,YDQ�=HOLQD =ä �� ����� ������ ������ ������ ������ ����� ����� 
* 9HOLND�*RULFD =ä �� ����� ������ ������ ������ ������ ������ ������ 
2 9HOLNR�7UJRYLãüH .=ä �� ���� ����� ����� ����� ����� ������ ����� 
* =DERN .=ä �� ���� ����� ����� ����� ����� ������ ������ 
* =DSUHãLü =ä �� ���� ������ ������ ������ ������ ������ ������ 

8.8312 ��� ������� ��������� ��������� ��������� ��������� ������ ������ 

7DEOLFD�����8UEDQD�DJORPHUDFLMD�=DJUHE��SRYUãLQD�L�EURM�VWDQRYQLND� 


�SURFMHQD�EURMD�VWDQRYQLND�QD�GDQ���������'=6�� 
,]YRUL��'UåDYQD�JHRGHWVND�XSUDYD��*UDGVNL�XUHG�]D�NDWDVWDU�L�JHRGHWVNH�SRVORYH��'UåDYQL�]DYRG�]D�VWDWLVWLNX� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,�� 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

6WUXNWXUD�NRULãWHQMD�L�QDPMHQH�]HPOMLãWD�YH]DQD�MH�SULPDUQR�X]�QMHJRYH�IL]LþNH�NDUDNWHULVWLNH��
8� VOXþDMX�*UDGD�=DJUHED��PDVLY�0HGYHGQLFH� NRML� ]DWYDUD�SURVWRU� VD� VMHYHUD�XWMHFDR� MH�QD�
NRQFHQWUDFLMX�JODYQLK�SURPHWQLK�NRULGRUD�X�ãLUHP�SRMDVX�ULMHNH�6DYH�X�VUHGLãQMHP�GLMHOX�SRGUXþMD�
*UDGD��RGQRVQR�SULPDUQRP�QDVHOMX��L]�NRMHJ�VH�RQL�]UDNDVWR�ãLUH�SUHPD�LVWRNX��MXJX�L�]DSDGX��
.RULGRUL�NDR�QRVLRFL�UD]YRMD�XWMHþX�QD�MDþDQMH�VHNXQGDUQLK�QDVHOMD�L�ãLUHQMH�]RQD�JUDGQMH��GRN�
]HPOMLãWH�L]YDQ�SURPHWQH�PUHåH�]DGUåDYD�SULURGQL�SRNURY�L�QMHPX�VXNODGQH�QDPMHQH� 

,,������$QDOL]D�NRULãWHQMD�]HPOMLãWD 

1DþLQL� NRULãWHQMD� ]HPOMLãQLK� SRYUãLQD� RYLVH� R� SRWUHEDPD� L� GMHODWQRVWLPD�VWDQRYQLãWYD� X�
SURVWRUX��1MLKRY�RVQRYQL�SRND]DWHOM�MH�VWYDUQR�VWDQMH�]HPOMLãQRJ�SRNURYD�-�SULURGQRJD��QD�þLMH�
IRUPLUDQMH�XWMHþX�ELRORãNH� L� IL]LþNH�NDUDNWHULVWLNH�]HPOMLQH�SRYUãLQH��NDR� L�XPMHWQRJD��NRML� MH�
SRVOMHGLFD�GMHORYDQMD�þRYMHND�� 

,,��������=HPOMLãQL�SRNURY 

8�(XURSVNRM�8QLML�VH�VWDQMH�]HPOMLãQRJ�SRNURYD�XWYUÿXMH�VXNODGQR�SULKYDüHQRM�QRPHQNODWXUL�
SURJUDPD�&25,1(��&2R5GLQDWLRQ�RI� ,1IRUPDWLRQ�RQ� WKH�(QYLURQPHQW�–�.RRUGLQDFLMD� LQIRU�
PDFLMD�R�RNROLãX���=DMHGQLþND�ED]D�KRPRJHQL]LUDQLK�YHNWRUVNLK�SRGDWDND�R�SRNURYX�]HPOMLãWD�
L�L]JUDÿHQLP�VWUXNWXUDPD�VWYDUD�VH�QD�QDþLQ�GD�VYDND�GUåDYD�WHPHOMHP�VDWHOLWVNLK�VQLPDND�L�
GUXJLK� LQIRUPDFLMD� L]UDÿXMH�QDFLRQDOQX�ED]X�X�PMHULOX� ����������� D�SRGDFL� VH�QD�HXURSVNRM�
UD]LQL�VSDMDMX�X�MHGDQ�]DMHGQLþNL�*,6�VORM��XNOMXþXMXüL�SULODJRÿDYDQMH�SROLJRQD�SUHPD�JUDQLFDPD�
GUåDYD�� 8]� SULND]� VWDQMD� DQDOL]LUDMX� VH� L� SURPMHQH� ]HPOMLãQRJ� SRNURYD�� D� ED]D� SRGDWDND����
&RULQH�/DQG�&RYHU��&/&�–�&25,1(�]HPOMLãQL�SRNURY��NRULVWL�VH�L�SULOLNRP�UD]QRYUVQLK�GUXJLK�
DQDOL]D��&/&�+UYDWVND�SUHGVWDYOMD�ED]X�SRGDWDND�R�VWDQMX�L�SURPMHQDPD�]HPOMLãQRJ�SRNURYD�
5HSXEOLNH�+UYDWVNH� 

6QLPDQMD�VWDQMD�]HPOMLãQLK�SRYUãLQD�HXURSVNLK�]HPDOMD�]D�&/&�ED]X�YUãH�VH�VYDNLK�ãHVW�
JRGLQD��3RVOMHGQMH��SHWR�VQLPDQMH�L]YUãHQR�MH�WLMHNRP�������JRGLQH��NRMD�MH�L�UHIHUHQWQD�JRGLQD�
]D�LGXüH�UD]GREOMH��������–��������� 

7RþQRVW�SRGDWDND�&/&�ED]H�RJUDQLþHQD�MH�PMHULORP��PLQLPDOQL�SURVWRUQL�REXKYDW�MHGLQLþQLK�
SROLJRQD�MH����KD��V�WLPH�GD�LP�ãLULQD�QH�PRåH�ELWL�PDQMD�RG�����P��0LQLPDOQL�REXKYDW�SROLJRQD�
]D�HYLGHQWLUDQMH�SURPMHQD�X�SURVWRUX� MH���KD��1DYHGHQH�YHOLþLQH�RGJRYDUDMX�HNYLYDOHQWQRP�
PMHULOX�����������]D�SULND]�VWDQMD� L�����������]D�SULND]�SURPMHQH��X]� ORNDFLMVNX�SUHFL]QRVW�
RG�����P�� 

6WDQMH�]HPOMLãQRJ�SRNURYD�NODVLILFLUD�VH�L�REUDÿXMH�QD�WUL�UD]LQH�GHWDOMQRVWL��.ODVH�RVQRYQH��
SUYH�UD]LQH�GLMHOH�VH�X�SHW�WHPHOMQLK�NDWHJRULMD�� 

���8PMHWQH��þRYMHNRP�XWMHFDQH��SRYUãLQH� 
���3ROMRSULYUHGQH�SRYUãLQH� 
���âXPH�L�RVWDOD�SULURGQD�YHJHWDFLMD� 
���0RþYDUQD�]HPOMLãWD� 
���9RGH�� 

.ODVH�SUYH�UD]LQH�VH�WHPHOMHP�IL]LþNLK�L�REOLNRYQLK�NDUDNWHULVWLND�UD]YUVWDYDMX�QD����NODVD�
GUXJH�UD]LQH��NRMH�REXKYDüDMX�XNXSQR����NODVH�QDMGHWDOMQLMH��WUHüH�UD]LQH�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

=HPOMLãQL�SRNURY�QD�WHULWRULMX�*UDGD�=DJUHED 

2G� SUYRJ� VQLPDQMD� VWDQMD�� ������ JRGLQH�� QD� SRGUXþMX�*UDGD� =DJUHED� NRQWLQXLUDQR� VH�
HYLGHQWLUDMX�þHWLUL�NDWHJRULMH�]HPOMLãQRJ�SRNURYD�–�XPMHWQH�SRYUãLQH��SROMRSULYUHGQD�SRGUXþMD��
ãXPH� L�SROXSULURGQD�SRGUXþMD� WH�YRGHQH�SRYUãLQH��3RYUãLQH����NDWHJRULMH� �YODåQD�SRGUXþMD�-�
PRþYDUQD�]HPOMLãWD��QLVX�SULVXWQH�QD�]DJUHEDþNRP�SRGUXþMX� 

1D�WHULWRULMX�*UDGD�=DJUHED�MH�������HYLGHQWLUDQR����&/&�NODVD�������������L����NDWHJRULMH��
WUHüH�UD]LQH��,GXüLP�VQLPDQMHP��������JRGLQH��QLVX�]DELOMHåHQH�SRYUãLQH�JUDGLOLãWD�L�FUQRJRULþQH�
ãXPH��WH�VH�EURM�HYLGHQWLUDQLK�NODVD�WUHüH�UD]LQH�VPDQMLR�QD����� 

3UHJOHG�]HPOMLãQRJ�SRNURYD�SR�&/&�NODVLILNDFLML�SRND]XMH�GD�QD�YRGHQH�SRYUãLQH�RWSDGD�
PDOR�YLãH�RG�����WHULWRULMD�*UDGD�=DJUHED��GRN�VX�XPMHWQD��L]JUDÿHQD���ãXPVND�L�SROMRSULYUHGQD�
SRGUXþMD�]DVWXSOMHQD�X�XGMHOLPD�RG����GR�������1MLKRYH�VX�]RQH�UD]PMHUQR�KRPRJHQH�L�MDVQR�
GHILQLUDQH��XPMHWQH�SRYUãLQH�NRQFHQWULUDQH�VX�SULPDUQR�X�VUHGLãQMHP�SRGUXþMX�*UDGD��ãXPH�
SUHWHåX�QD�QMHJRYRP�VMHYHUQRP�L�MXåQRP�EUGRYLWRP�UXEQRP�GLMHOX��GRN�SUHWHåLWR�UDYQLþDUVNL�
SURVWRU�L]PHÿX�WLK�GYLMX�NDWHJRULMD�LVSXQMDYD�SROMRSULYUHGQR�]HPOMLãWH� 

6WUXNWXUD�NRULãWHQMD�]HPOMLãWD��X�NRMRM�VH�V�YHüLP�VWXSQMHP�WRþQRVWL�UD]UDÿXMH�PDQMH�NDWHJR�
ULMD��QH�SRND]XMH�YHüH�SURPMHQH�X�RGQRVX�QD�&/&�NODVLILNDFLMX�L]X]HY�X�XGMHOX�YRGHQLK�SRYUãLQD��
L�WR�SULPDUQR�XVOLMHG�XNOMXþLYDQMD�YRGQLK�GREDUD�–�SRYUãLQD�SRYUHPHQR�SRG�YRGRP�� 

8UEDQL�DWODV 

%D]D�&/&�VDGUåL�L�VORM�8UEDQL�DWODV��8UEDQ�$WODV��8$���NRML�REXKYDüD�IXQNFLRQDOQD�XUEDQD�
SRGUXþMD��RGQRVQR�JUDGRYH�V�YLãH�RG��������VWDQRYQLND�L�RNROLFX�NRMD�LP�JUDYLWLUD�� 

8UEDQL�DWODV�WHPHOML�VH�QD�NRPELQDFLML�VWDWLVWLþNH�NODVLILNDFLMH�L�YL]XDOQH�LQWHUSUHWDFLMH�PXOWL-
VSHNWUDOQLK�VDWHOLWVNLK�VQLPDND�YUOR�YLVRNH�UH]ROXFLMH����GR����P���=D�SURFMHQX�JXVWRüH�XUEDQLK�
SRGUXþMD�8$�VORMD�NRULVWL�VH�VORM�YLVRNH�UH]ROXFLMH�L]JUDÿHQLK�SRGUXþMD��8$�VORM�VH�QDGRSXQMDYD�
L�RERJDüXMH�GRGDWQLP�LQIRUPDFLMDPD�NRULVWHüL�UD]QH�GRVWXSQH�L]YRUH�L�XVOXJH�� 

'HILQLUDQD� &/&� QRPHQNODWXUD� ]D� 8$� VORM� XNOMXþXMH� ��� NODVD� NRMH� VX� UDVSRUHÿHQH� X� ����
UD]LQH��RG�NRMLK�VYDND�RSLVXMH�UD]OLþLW�SRNURY�]HPOMLãWD��9HNWRUVNL�SRGDFL�VX�GRVWXSQL�X�PMHULOX�
��������� V�PLQLPDOQLP�SRGUXþMHP�NDUWLUDQMD� RG������ KD� ]D� XUEDQH�NODVH� L� �� KD� ]D� UXUDOQH����
NODVH��1D�þHWYUWRM�UD]LQL�NODVLILNDFLMH�]HPOMLãQRJ�SRNURYD�GHILQLUDQR�MH�XNXSQR����XUEDQLK�L����
UXUDOQLK�NODVD�� 

,,��������1DþLQ�NRULãWHQMD�]HPOMLãWD 

.RULãWHQMH�]HPOMLãWD�X�QHSRVUHGQRM�MH�YH]L�VD�VWUXNWXURP�]HPOMLãQRJ�SRNURYD�� 

8PMHWQH�SRYUãLQH�GHILQLUDQH�VX�SURVWLUDQMHP�L]JUDÿHQLK�VWUXNWXUD�NRMH�IRUPLUDMX�QDVHOMD��
]DVHEQH� FMHOLQH� L]YDQ� QDVHOMD� L� PUHåX� SURPHWQLFD� L� GUXJH� LQIUDVWUXNWXUH�� 6WUXNWXUX� QDVHOMD��
IRUPLUD�PUHåD� L]JUDÿHQLK� L� QHL]JUDÿHQLK� SRYUãLQD�� ,]JUDÿHQH� ]RQH� NRULVWH� VH� SULPDUQR� ]D��
VWDQRYDQMH� V� SUDWHüLP� VDGUåDMLPD� L� GMHODWQRVWLPD� WH� ]D� SRVORYQH� L� JRVSRGDUVNH� QDPMHQH����
2GQRV�WH�GYLMH�NDWHJRULMH�X�*UDGX�=DJUHEX�MH�SULEOLåQR������3RVORYQL�L�JRVSRGDUVNL�VDGUåDML�X�
YHüHP�VX�XGMHOX� ]DVWXSOMHQL� X�JXVWR� L]JUDÿHQLP�XUEDQLP�VUHGLãWLPD�=DJUHEX� L�6HVYHWDPD��
GRN�X�PDQMLP�QDVHOMLPD�L]UD]LWR�GRPLQLUD�VWDQRYDQMH��,]GYRMHQH�JUDÿHYLQVNH�FMHOLQH�X�SUDYLOX�
VH�NRULVWH�MHGQRQDPMHQVNL� 

3ROMRSULUHGQH�SRYUãLQH�NRULVWH� VH�QD� UD]OLþLWH� QDþLQH��VXNODGQR� ORNDFLML�� RVRELQDPD� WOD� L�
NXOWXUL��DOXYLMDOQD�UDYQLFD�ULMHNH�6DYH�]D�UDWDUVWYR��PR]DLþQH�SRYUãLQH�RNR�L�XQXWDU�QDVHOMD�]D�
SRYUWODUVWYR�� SRYLãHQR� ]HPOMLãWH� ]D� YRüDUVWYR� L� YLQRJUDGDUVWYR�� 9HOLNL� GLR� QHL]JUDÿHQRJD� L���
QHSRãXPOMHQRJ�]HPOMLãWD�þLQH�OLYDGH� 

âXPVNH�SRYUãLQH�NRULVWH�VH�SULPDUQR�X�RNYLUX�QMLKRYLK�RSüHNRULVQLK�IXQNFLMD��V�QDJODVNRP�
QD�]DãWLWQX�L�UHNUHDWLYQX�XORJX��1DMYHüH�FMHORYLWR�ãXPVNR�SRGUXþMH��QD�SURVWRUX�0HGYHGQLFH�
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�SRGUXþMH�3DUND�SULURGH�L�SREUÿH�VMHYHUQR�RG�6HVYHWD���RG�SRVHEQH�MH�YDåQRVWL�]D�VSUHþDYDQMH�
HUR]LMH� WOD��þLPH�VH�ãWLWH� L�QDVHOMHQD�SRGUXþMD��$QDORJQR�GMHOXMX� L�YHüD�ãXPVND�SRGUXþMD�QD�
MXJX�L�]DSDGX�*UDGD�=DJUHED��X�UXEQRP�SRGUXþMX�SUHPD�6DPRERUVNRP�JRUMX�L�9XNRPHULþNLP�
JRULFDPD��

,,��������.RULãWHQMH�SRYUãLQD�X�RGQRVX�QD�SODQVNX�QDPMHQX� 

.RULãWHQMH��QDPMHQD�L�]DãWLWD�]HPOMLãWD�VXNODGQR�UD]YRMQLP�SRWUHEDPD�UHDOL]LUD�VH�X�RNYLUX�
FMHORYLWRJ�VXVWDYD�SURVWRUQRJ�XUHÿHQMD��3UHPD�]DNRQVNLP�SRVWDYNDPD��FLOM�SURVWRUQRJ�XUHÿHQMD�
MH� LQWHUDNWLYQLP� SURVWRUQLP� SODQLUDQMHP� L� SURFMHQRP� PRJXüLK� XWMHFDMD� RVLJXUDWL� XYMHWH� ]D����
NRULãWHQMH��JRVSRGDUHQMH���]DãWLWX� L�XSUDYOMDQMH�SURVWRURP��NDNR�EL�VH�RVWYDULOH�SUHWSRVWDYNH�
]D� UDYQRPMHUDQ� SURVWRUQL�� D� WLPH� L� GUXãWYHQL� L� JRVSRGDUVNL� UD]YRM�� ]DãWLWX� RNROLãD� L� SULURGH���
YUVQRüX�JUDGQMH� L� UDFLRQDOQR�NRULãWHQMH�SULURGQLK� L�NXOWXUQLK�GREDUD��6UHGVWYR�]D�RVWYDUHQMH�
WRJ�FLOMD�MH�SURVWRUQR�SODQLUDQMH�NDR�VWDOQL�SURFHV�NRML�REXKYDüD�SR]QDYDQMH��SURYMHUX�L�SURFMHQX�
PRJXüQRVWL� NRULãWHQMD�� ]DãWLWH� L� UD]YRMD� SURVWRUD�� L]UDGX� L� GRQRãHQMH� SURVWRUQLK� SODQRYD�� WH�
SUDüHQMH�SURYHGEH�SURVWRUQLK�SODQRYD�L�VWDQMD�X�SURVWRUX��3URVWRUQLP�SODQRYLPD�RGUHÿXMH�VH�
RUJDQL]DFLMD��NRULãWHQMH�L�QDPMHQD�GLMHORYD�SURVWRUD��SRYUãLQH��]HPOMLãWD��JUDÿHYLQH���WH�XYMHWL�
]D�QMLKRYR�XUHÿHQMH��XQDSUHÿHQMH�L�]DãWLWX�� 

3ODQLUDQMH� XUHÿHQMD� SURVWRUQLK� FMHOLQD� ORJLþQR� VH� YUãL� X]� XYDåDYDQMH� VWYDUQRJ� VWDQMD� X�
SURVWRUX��6WRJD�]D�SUHWHåLWL�GLR�L]JUDÿHQLK�VWUXNWXUD�SODQVND�QDPMHQD�SRYUãLQD�RGJRYDUD�QML�
KRYRP�VWYDUQRP�NRULãWHQMX��X�SUDYLOX�X]�PDQMH�L]PMHQH�NRMH�VH�WHPHOMH�QD�XRþHQLP�SURPMH�
QDPD�VWDQMD�L�UHDOQLP�SURVWRUQLP�SRWUHEDPD�� 

2FMHQD�VWDQMD 

'HWDOMQD�XVSRUHGED�VWDQMD�]HPOMLãQRJ�SRNURYD�L�SODQVNH�QDPMHQH�SRYUãLQD�*UDGD�=DJUHED�
SRND]XMH� YLVRN� VWXSDQM� SRGXGDUQRVWL�� =DPMHWQLMH� UD]OLNH� XRþDYDMX� VH� VDPR� NRG� XPMHWQLK����
SRYUãLQD��JGMH� MH�SODQVNRP�QDPMHQRP�]D�JUDGQMX�SUHGYLÿHQ�YHüL�XGLR�SRYUãLQH�QHJR�ãWR� MH�
VWYDUQR�UHDOL]LUDQ��3ULWRP�GR�QDMYHüHJ�RGVWXSDQMD�GROD]L�NRG�YHüLK�SODQVNLK�]RQD�JRVSRGDUVNLK�
VDGUåDMD�� JGMH� VH� QH� UDGL� VDPR� R� SUHQDPMHQL� ]HOHQLK� SRYUãLQD�� YHü� VH�� QDNRQ� SUHVWDQND����
JRVSRGDUVNH�DNWLYQRVWL��YHOLN�XGLR�JRVSRGDUVNLK�SRYUãLQD�X�VWYDUQRVWL�SUHWYDUD�X�ÄEURZQILHOG³�
]RQH�V�SRWHQFLMDORP�]D�UHDOL]DFLMX�VDGUåDMD�GUXJLK�QDPMHQD� 

 

=HPOMLãQL�SRNURY��VWUXNWXUD�SRYUãLQD��QDþLQ�NRULãWHQMD�]HPOMLãWD�L�SODQVND�QDPMHQD�SRYUãLQD�
*UDGD�=DJUHED�SUHGRþHQL�VX�JUDILþNLP�SULND]LPD����GR����QD�VOMHGHüLP�VWUDQLFDPD� 

*UDILNRQ����=HPOMLãQL�SRNURY�*UDGD�=DJUHED�-�]DVWXSOMHQRVW�NDWHJRULMD�,,,��UD]LQH 

,]YRU��&RULQH�/DQG�&RYHU�GDWDEDVH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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�� 

,]YRU��&RULQH�/DQG�&RYHU�GDWDEDVH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����=HPOMLãQL�SRNURY�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]������6WUXNWXUD�SRYUãLQD�*UDGD�=DJUHED 
 �������8UEDQL�DWODV� 
 

.RQWLQXLUDQD�XUEDQD�PDWULFD��JXVWRüD�!����� 

1HSRYH]DQD�JXVWD�XUEDQD�PDWULFD��JXVWRüD����-����� 

1HSRYH]DQD�XUEDQD�PDWULFD�VUHGQMH�JXVWRüH����-���� 

1HSRYH]DQD�XUEDQD�PDWULFD�PDOH�JXVWRüH����-���� 

1HSRYH]DQD�ULMHWND�XUEDQD�PDWULFD��JXVWRüD������� 

*UDGLOLãWD 

-DYQH�]HOHQH�SRYUãLQH 

6SRUWVNL�WHUHQL 

,]YRU��&RULQH�/DQG�&RYHU�GDWDEDVH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3RYUãLQH�X�QDVHOMLPD 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

3ULND]������1DþLQL�NRULãWHQMD�]HPOMLãWD 

,]YRU��3URJUDP�RGUåLYRJ�UD]YRMD�SROMRSULYUHGH��ãXPDUVWYD�L�UXUDOQRJ�SURVWRUD�*UDGD�=DJUHED�������-������ 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,]YRU��*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

 

3ULND]������3ODQLUDQD�QDPMHQD�SRYUãLQD 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

 
,]YRU��*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����.RULãWHQMH�]HPOMLãWD�QD�SRGUXþMX�*UDGD�=DJUHED� 

.25,â7(1-(�=(0/-,â7$ 3295â,1$�
�NP�� � 

6WDPEHQH�L�PMHãRYLWH�SRYUãLQH ����� ����� 

-DYQH�L�GUXãWYHQH�SRYUãLQH ���� ���� 

*RVSRGDUVWYR ����� ���� 

6SRUW�L�UHNUHDFLMD ����� ���� 

-DYQH�]HOHQH�SRYUãLQH ����� ���� 

3RYUãLQH�SRVHEQH�QDPMHQH ���� ���� 

3URPHWQH�SRYUãLQH ����� ���� 

.RPXQDOQD�LQIUDVWUXNWXUD ���� ���� 

*UREOMD ���� ���� 

%URZQILHOG�SRYUãLQH ���� ���� 

9RGH�L�YRGQD�GREUD ����� ���� 

3ROMRSULYUHGQH�L�QHXUHÿHQH�SRYUãLQH��]DãWLWQR�]HOHQLOR��RVWDOR ������ ����� 

âXPH ������ ����� 

8.8312 ������ ������ 

7DEOLFD�����=HPOMLãQL�SRNURY�*UDGD�=DJUHED 

,]YRU��&RULQH�/DQG�&RYHU�GDWDEDVH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

&/&�
R]QDND 

&/&�NODVD�
���UD]LQH  &/&�NODVD����UD]LQH &/&�NODVD����UD]LQH 

3RYUãLQD��KD� 

����� ����� 

������ 

8PMHWQH�
SRYUãLQH 

*UDGVND�SRGUXþMD &MHORYLWD�JUDGVND�SRGUXþMD ������ ������  
������ 1HSRYH]DQD�JUDGVND�SRGUXþMD ��������� ���������  
������ ,QGXVWULMVNL��NRPHUFLMDOQL�

L�WUDQVSRUWQL�REMHNWL 
,QGXVWULMVNH�LOL�NRPHUFLMDOQH�MHGLQLFH �������� ��������  

������ &HVWRYQD�L�åHOMH]QLþND�PUHåD�L�SULS��]HPOMLãWH ������ ������  
������ 

5XGRNRSL��RGODJDOLãWD�
RWSDGD�L�JUDGLOLãWD 

0MHVWD�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD ����� �����  
������ 2GODJDOLãWD�RWSDGD ����� �����  
������ *UDGLOLãWD ����� ����  
������ 8PMHWQL��QHSROMR-

SULYUHGQL��ELOMQL�SRNURY 
=HOHQH�JUDGVNH�SRYUãLQH �������� ��������  

������ 6SRUWVNR-UHNUHDFLMVNH�SRYUãLQH ������ ������  
������ 

3ROMR-
SULYUHGQD�
SRGUXþMD 

2EUDGLYR�]HPOMLãWH 1HQDYRGQMDYDQR�REUDGLYR�]HPOMLãWH �������� ��������  
������ 3DãQMDFL 3DãQMDFL �������� ��������  
������ +HWHURJHQD�

SROMRGMHOVND�SRGUXþMD 
0R]DLN�SROMRSULYUHGQLK�SRYUãLQD ��������� ���������  

������ 3UHWHåQR�SROMRSU��]HPOMLãWH�V�SULU�YHJHWDFLMRP �������� ��������  
������ âXPH�L�

SROX-
SULURGQD�
SRGUXþMD 

âXPH 
%MHORJRULþQD�ãXPD ��������� ���������  

������ &UQRJRULþQD�ãXPD ���� ����  
������ 0MHãRYLWD�ãXPD ������ ������  
������ *UPROLNH�]DMHGQLFH 3ULMHOD]QR�SRGUXþMH�ãXPH�–�]DUDVWDQMH �������� ��������  
������ 9RGHQH�

SRYUãLQH .RSQHQH�YRGH 9RGRWRFL ������ ������  
������ 9RGHQH�SRYUãLQH ������ ������  



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,����6867$9�1$6(/-$� 

$GPLQLVWUDWLYQR�SRGUXþMH�*UDGD�=DJUHED�REXKYDüD�JUDG�=DJUHE��YHOLNR�QDVHOMH�6HVYHWH�
L��RG�OLSQMD�����������PDQMLK�QDVHOMD��1DVHOMD�QHPDMX�XSUDYQL��YHü�LVNOMXþLYR�WHULWRULMDOQL�NDUDNWHU�� 

%URM�QDVHOMD�*UDGD�=DJUHED�MH�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�VPDQMHQ�VD����QD�����2GOX�
NRP�*UDGVNH� VNXSãWLQH�*UDGD�=DJUHE� RG� ��� OLSQMD� ������ �6**=��������� QDVHOMD�.XüDQHF��
9XJHU�6HOR�L�9XJURYHF�'RQML�QD�SRGUXþMX�*UDGVNH�þHWYUWL�6HVYHWH�REMHGLQMHQD�VX�X�QRYR�QD�
VHOMH�9XJURYHF��X]�NRUHNFLMX�JUDQLFD�VD�VXVMHGQLP�QDVHOMLPD�ĈXUÿHNRYHF�L�0DUNRYR�3ROMH� 

,,������2ELOMHåMD�VXVWDYD�QDVHOMD�*UDGD�=DJUHED 

1DVHOMD�*UDGD� =DJUHED� WYRUH�� X� RVQRYL��PRQRFHQWULþQX� DJORPHUDFLMX�� 1MRPH� GRPLQLUD�
QDMYHüH�QDVHOMH��XUEDQR�VUHGLãWH�=DJUHE��V�NRMLP�VX�VXVMHGQR�QDVHOMH�6HVYHWH� L�GLR�PDQMLK�
QDVHOMD�VUDVOL�X�NRQWLQXLUDQX�]RQX�L]JUDGQMH�XUEDQRJ�NDUDNWHUD��7D�VH�]RQD�QDVWDYOMD�ãLULWL�GXå�
JODYQLK�SURPHWQLK�SUDYDFD��GRN�QDVHOMD�NRMD�WL�SUDYFL�PLPRLOD]H��NDR�L�RQD�NRMD�VH�QDOD]H�QD�
YHüRM�XGDOMHQRVWL�RG�=DJUHED�L�6HVYHWD�X�IL]LþNRP�SRJOHGX�]DGUåDYDMX�NDUDNWHU�]DVHEQLK�FMHOLQD� 

,,��������3URVWRUQL�UD]PMHãWDM�L�YHOLþLQD�QDVHOMD 

9HOLþLQD�QDVHOMD�*UDGD�=DJUHED�L]UD]LWR�MH�QHXMHGQDþHQD��6UHGLãQMH�QDVHOMH��JUDG�=DJUHE��
]DX]LPD� SUHNR� WUHüLQH� WHULWRULMD� MHGLQLFH� SRGUXþQH� VDPRXSUDYH� *UDG� =DJUHE�� V� SUHWHåLWLP��
GLMHORP� VWDQRYQLãWYD�*UDGD�� ������ JRGLQH� MH� XGLR� JUDGD� =DJUHED� X� XNXSQRP� VWDQRYQLãWYX�
*UDGD�ELR�YHüL�RG������D�������RNR���������6OMHGHüH�QDVHOMH�SR�YHOLþLQL��6HVYHWH��]QDWQR�MH�
PDQMH�RG�=DJUHED��V�WHN�RNR�����QMHJRYRJ�SURVWRUQRJ�REXKYDWD�L�EURMD�VWDQRYQLND� 

.RQXUEDFLMD� =DJUHE� –� 6HVYHWH� ]DX]LPD� VUHGLãQML� GLR� SURVWRUD� *UDGD� =DJUHED�� RG�
REURQDND�PDVLYD�0HGYHGQLFH�GR�Ä]DJUHEDþNH�RELOD]QLFH³��REXKYDüDMXüL���������SRYUãLQH�V�
SUHNR������VWDQRYQLãWYD�*UDGD�=DJUHED� �SR� UH]XOWDWLPD�SRSLVD�VWDQRYQLãWYD�������JRGLQH�
���������D�������JRGLQH���������VWDQRYQLND�*UDGD���7DM�XGLR�SRWYUÿXMH�L�VOXåEHQD�HYLGHQFLMD�
EURMD� RVRED� V� SULMDYOMHQLP�SUHELYDOLãWHP� L� ERUDYLãWHP�QD� SRGUXþMX�*UDGD�=DJUHED�� X� ������
JRGLQL���������LK�MH�ELOR�SULMDYOMHQR�X�QDVHOMLPD�=DJUHE�L�6HVYHWH� 

2G�PDQMLK�QDVHOMD�����LK�VH�QDOD]L�X�MXåQRP��D�����GR�OLSQMD������������X�LVWRþQRP�GLMHOX�
WHULWRULMD�*UDGD�=DJUHED��0DQMD�QDVHOMD�]DMHGQR�REXKYDüDMX���������SRYUãLQH�*UDGD��QR�WHN�
QHãWR� YLãH�RG�����VWDQRYQLãWYD��3R�SRVOMHGQMHP�SRSLVX�� ������JRGLQH�� ��� �RG�XNXSQR������
PDQMLK�QDVHOMD�YHOLþLQH�MH�����GR�������VWDQRYQLND��X���LK�åLYL�PDQMH�RG������D����MH�YHüLK�RG�
������VWDQRYQLND�� 

,]PHÿX�GYD�SRVOMHGQMD�SRSLVD�VWDQRYQLãWYD�SRUDVWDR�MH�EURM�VWDQRYQLND�XUEDQRJ�SRGUXþMD�
*UDGD��3ULWRP�VH� ]D�RNR�����VPDQMLR�EURM� VWDQRYQLND�QDVHOMD�=DJUHE��D� ]D�RNR�������VH���
SRYHüDR�EURM�VWDQRYQLND�6HVYHWD��0DQMD�QDVHOMD�REXKYDüHQD�NRQXUEDFLMRP�X�SUDYLOX�VX�]DEL�
OMHåLOD� L]UD]LW�SRUDVW�EURMD�VWDQRYQLND��RQD�QD�JODYQLP�SURPHWQLFDPD�WDNRÿHU�VX�UDVOD��QR�X�
PDQMHP�SRVWRWNX��GRN�MH�X�VODELMH�SRYH]DQLP�QDVHOMLPD�EURM�VWDQRYQLND�X�SUDYLOX�RSDGDR�� 

,,��������6UHGLãQMD�QDVHOMD 

3ROD]HüL�RG�SRVWRMHüH�VWUXNWXUH�L�VXVWDYD�QDVHOMD��VWUDWHJLMD�SURVWRUQRJ�XUHÿHQMD��RGQRVQR�
UD]YRMD�5HSXEOLNH�+UYDWVNH�WHPHOML�SURVWRUQX�NRQFHSFLMX�UD]YRMD�QD�SROLFHQWULþQRP�SULVWXSX��
3ROLFHQWULþQL� UD]YRM� SUHWSRVWDYOMD� GD� VH� RGUHÿHQD� VUHGLãWD� UD]YLMDMX� ]DMHGQLþNL�� PHÿXVREQR�



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

 
,]YRU��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����9HOLþLQD�QDVHOMD�*UDGD�=DJUHED 

YHOLþLQD�QDVHOMD 
EURM�QDVHOMD SURPMHQD 

����� ����� ����� ��-�� ��-�� 
GR�����VW� � � � ��� � 

����-�����VW� � � � -�� � 

����-�����VW� �� �� �� ��� -� 

����–�������VW� �� �� �� ��� �� 

������–�������VW� � � � -�� �� 

������–�������VW� � � � ��� -� 

������–�������VW� � � � � � 

������–��������VW� � � � � � 

�������–��������VW� � � � � � 

�������–��������VW� � � � -�� � 

�������–���������VW� � � � ��� � 

��������–���������VW� � � � � � 

��������L�YLãH�VW� � � � � � 

8NXSQR �� �� ��     

7DEOLFD�����%URM�L�XGLR�QDVHOMD�SUHPD�YHOLþLQL 

1DSRPHQD� 

&UYHQLP�REUXERP�R]QDþHQD�
VX�QDVHOMD�NRMD�VX�SURPMH�
QRP�EURMD�VWDQRYQLND�
�WHPHOMHP�SRSLVD��������
SUHãOD�X�QLåX�NDWHJRULMX�
YHOLþLQH��]HOHQRP�RQD�NRMD�
VX�SUHãOD�X�YLãX�NDWHJRULMX� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 
=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]������0UHåD�VUHGLãQMLK�QDVHOMD�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

SRYH]DQR� L� XVNODÿHQR� XQXWDU� PHWURSROLWDQVNLK�� RGQRVQR� DJORPHUDFLMVNLK� SRGUXþMD�� JUDGVNLK�
UHJLMD�LOL�NDR�NRQXUEDFLMD��GLMHOHüL�PHÿXVREQR�IXQNFLMH�VYRMVWYHQH�RGJRYDUDMXüLP�NDWHJRULMDPD�
VUHGLãQMLK� QDVHOMD�� RVLJXUDYDMXüL� WDNR�XYMHWH� ]D�RSWLPDOQL� UD]PMHãWDM� VWDQRYQLND�� GMHODWQRVWL��
VUHGLãQMLK�L�GUXJLK�IXQNFLMD�L�LQIUDVWUXNWXUQLK�VXVWDYD� 

2VQRYX� ]D� SROLFHQWULþQL� UD]YRM� SUHGVWDYOMD� VXVWDY� VUHGLãQMLK� QDVHOMD�� 6UHGLãQMLPD� VH��
VPDWUDMX�QDVHOMD�NRMD�VDGUåH��X�RGUHÿHQRP�VWXSQMX��XSUDYQH��MDYQH�L�GUXJH�IXQNFLMH�WH�GMHOXMX�
NDR��SRVWRMHüD�L�SRWHQFLMDOQD��UD]YRMQD�VUHGLãWD�RNROQRJ�SURVWRUD��2�VXVWDYX�VUHGLãQMLK�QDVHOMD��
RGQRVQR�QMLKRYRM�PUHåL�GUXãWYHQH�LQIUDVWUXNWXUH��RYLVL�GRVWXSQRVW�RSVNUEH�L�]DGRYROMDYDQMH�GUXJLK�
SRWUHED� VWDQRYQLãWYD�� ãWR� QHSRVUHGQR� XWMHþH� QD� VWDELOQRVW� QDVHOMHQRVWL� L� KRPRJHQL]LUDQRVWL�
SURVWRUD�NDR�SUHGXYMHW�JRVSRGDUVNRJ�L�SURVWRUQRJ�UD]YRMD�QHNRJ�SRGUXþMD� 

6UHGLãQMD�QDVHOMD�VX�6WUDWHJLMRP�L�3URJUDPRP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH�
VWUDWLILFLUDQD� X� VHGDP� UD]LQD�� RYLVQR� R� YDåQRVWL� X� VXVWDYX�� RGQRVQR� YHOLþLQL� JUDYLWDFLMVNRJ��
SRGUXþMD��.DR�QDMYHüL�JUDG�X�5HSXEOLFL�+UYDWVNRM�L�QMH]LQ�JODYQL�JUDG��=DJUHE�MH�MHGLQR�VUHGLãQMH�
QDVHOMH����UD]LQH��7UDGLFLRQDOQR�VUHGLãQMH�QDVHOMH�X�QHSRVUHGQRM�EOL]LQL�JUDGD�=DJUHED��6HVYHWH��
NDWHJRUL]LUDQR�MH�NDR�VUHGLãQMH�QDVHOMH����UD]LQH��RGQRVQR�PDQMH�UHJLRQDOQR�VUHGLãWH��6UHGLãWD�
���UD]LQH��SRGUXþQD��VX�QDVHOMD�%UH]RYLFD�X�MXåQRP�L�.DãLQD�X�VMHYHURLVWRþQRP�GLMHOX�*UDGD�
=DJUHED��D����UD]LQH��ORNDOQD��$GDPRYHF��%HORYDU��&HUMH��'RQML�'UDJRQRåHF��+RUYDWL��+UYDWVNL�
/HVNRYDF��,YDQMD�5HND��.XSLQHþNL�.UDOMHYHF��/XþNR��2GUD�–�+UDãüH�7XURSROMVNR��3ODQLQD�'RQMD��
6REOLQHF�L�9XJURYHF��GR�OLSQMD��������9XJURYHF�'RQML��� 

,,��������7LSRORJLMD�QDVHOMD�*UDGD�=DJUHED 

7LSRORãND�RELOMHåMD�QDVHOMD�XWMHþX�QD�QMLKRYH� UD]YRMQH�SRWUHEH� L�� SRVOMHGLþQR�� SURVWRUQR�
XUHÿHQMH��WH�SUHGVWDYOMDMX�ELWQX�RGUHGQLFX�SODQLUDQMD�VXVWDYD�QDVHOMD�� 

-�NULWHULML�]D�UD]YUVWDYDQMH�QDVHOMD�SR�WLSX 

0MHULOD� ]D� RGUHÿLYDQMH� XUEDQRVWL� L� UXUDOQRVWL� QDVHOMD� QLVX� MDVQR� RGUHÿHQD� X� 5HSXEOLFL���
+UYDWVNRM��8�SUDNVL�VH�WHåLOR�GHILQLUDWL�XUEDQD�QDVHOMD��GRN�VX�VYD�RVWDOD�VPDWUDQD�UXUDOQLPD��
RGQRVQR� QLMH� VH� UDGLOD� UD]OLND� L]PHÿX� UXUDOQLK� L� PMHãRYLWLK�� RGQRVQR� SULMHOD]QLK� �UXUDOQR-
XUEDQLK��QDVHOMD�� 

8�DGPLQLVWUDWLYQH�VYUKH�VH�UD]OLND�L]PHÿX�UXUDOQLK�L�XUEDQLK�SRGUXþMD�X�+UYDWVNRM�WHPHOML�
QD�WHULWRULMDOQRM�SRGMHOL�JGMH�VH�PDQMH�DGPLQLVWUDWLYQH�MHGLQLFH��RSüLQH��VPDWUDMX�UXUDOQLP��GRN�
VH�JUDGRYL�VPDWUDMX�XUEDQLP�SRGUXþMLPD��6�RE]LURP�QD�DGPLQLVWUDWLYQL�XVWURM�*UDGD�=DJUHED�
NDR�MHGLQLFH�LVWRYUHPHQR�SRGUXþQH�L�ORNDOQH�VDPRXSUDYH��QDYHGHQD�SRGMHOD�QLMH�SULPMHQMLYD�
]D�UD]YUVWDYDQMH�QDVHOMD�X�QMHJRYRP�VDVWDYX�� 

������JRGLQH��'UåDYQL�]DYRG�]D�VWDWLVWLNX�MH�]D�SULND]LYDQMH�UH]XOWDWD�SRSLVD�VWDQRYQLãWYD��
SUHPD�WLSX�QDVHOMD��JUDGVND�L�RVWDOD�QDVHOMD��SULPLMHQLR�QRYL�PRGHO�NRML�MH�L]UDGLOD�5DGQD�VNXSLQD�
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*ROL�%UHJ ��� �� �� � �     

*RUDQHF ��� �� ��         

*RUQML�ýHKL ��� �� �         

*RUQML�'UDJRQRåHF ��� �� ��         

*RUQML�7USXFL ��� �� ��         

*UDQþDUL �� �� �         

+DYLGLü�6HOR ��� �� �         

+RUYDWL ����� ��� ��         

+UDãüH�7XURSROMVNR ��� ��� �� �� ��     

+UYDWVNL�/HVNRYDF ��� ��� �� �� ��     

+XGL�%LWHN ��� �� ��         

,YDQMD�5HND ��� �� ��         

-HVHQRYHF ��� �� ��         

-HåGRYHF ��� �� �� ��   � �� 

.DãLQD ��� ��� �� � �     

.DãLQVND�6RSQLFD ��� �� ��         

.XþLORYLQD ��� �� ��         

.XSLQHþNL�.UDOMHYHF ����� ��� ���         

7DEOLFD����� 3RYUãLQD�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD��*3Q�� 
L�REXKYDW�]RQD�JRVSRGDUVNH�QDPMHQH�XQXWDU�QDVHOMD 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

1D]LY�QDVHOMD 

8NXSQD�
SRYUãLQD�
QDVHOMD 
�KD� 

6YH�YUVWH�*3�XQXWDU�
SROLJRQD�QDVHOMD��KD� 

=RQH JRVSRGDUVNH�QDPMHQH 
XQXWDU�SROLJRQD�QDVHOMD��KD� 

6YH-
XNXSQR 

,]JUDÿHQL�
GLR 8NXSQR 3URL]-

YRGQD 3RVORYQD 8JRVW�
-WXULVW� 

/LSQLFD ��� �� ��     

/XþNR ��� ��� �� �� � ��   

/XåDQ ��� �� ��         

0DOD�0ODND ��� �� ��         

0DUNRYR�3ROMH ��� �� �� �   �   

0RUDYþH ��� �� ��         

2GUD ����� ��� �� ��   ��   

2GUDQVNL�2EUHå ����� ��� ��         

3DUXåHYLQD ��� �� �� � �     

3ODQLQD�'RQMD ��� �� ��         

3ODQLQD�*RUQMD ��� �� �         

3RSRYHF ��� �� �� � �     

3UHNYUãMH ��� �� ��         

3UHSXãWRYHF ��� �� ��         

6HVYHWH ����� ����� ����� ��� ��� �� � 

6REOLQHF ��� ��� �� �� �� �   

6WDUMDN ��� �� ��         

6WUPHF ���� �� ��         

âDãLQRYHF ���� �� �� � �     

âLPXQþHYHF ��� �� ��         

9HOLNR�3ROMH ��� �� ��         

9XJURYHF� ��� �� ��         

9XJURYHF�*RUQML ��� �� ��         

9XUQRYHF �� �� ��         

=DGYRUVNR ��� ��� ��         

=DJUHE ������ ������ ������ ����� ��� ��� �� 

äHUMDYLQHF ��� �� ��         

8.8312 ������ ������ ������ ����� ����� ����� �� 

7DEOLFD�����3RYUãLQH�]D�UD]YRM�L]YDQ�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD� 

 
,]YRUL�SRGDWDND��3URVWRUQL�SODQ�*UDGD�=DJUHED��*HQHUDOQL�XUEDQLVWLþNL�SODQ�JUDGD�=DJUHED��*HQHUDOQL�XUEDQLVWLþNL�SODQ�6HVYHWD� 
 ������*UDGVNL�XUHG�]D�NDWDVWDU�L�JHRGHWVNH�SRVORYH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRU��3URVWRUQL�SODQ�*UDGD�=DJUHED 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD����� 3RYUãLQD�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD��*3Q�� 
L�REXKYDW�]RQD�JRVSRGDUVNH�QDPMHQH�XQXWDU�QDVHOMD��QDVWDYDN� 

QDPMHQD SROMRSULYUHGQL�
NRPSOHNVL 

VSRUW�L� 
UHNUHDFLMD 

LQIUDVWUXNWXUQL�
VXVWDYL JUREOMD XNXSQR 

SRYUãLQD��KD� ������ �������� ����� ������ �������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]�����*UDÿHYLQVND�SRGUXþMD�QDVHOMD 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

,,������6DGUåDML�L�IXQNFLMH�QDVHOMD 

6WDQRYDQMH� MH� RVQRYQL� L� SUHYODGDYDMXüL� VDGUåDM� QDVHOMD�� 6WUDWHJLMD� SURVWRUQRJ� UD]YRMD��
SRVYHüXMH�PX�SRVHEQX�SR]RUQRVW�X�SODQLUDQMX�SURVWRUD�V�QDJODVNRP�QD�SRWUHEX�RVLJXUDQMD�
RGJRYDUDMXüHJ�VWDQGDUGD� 

2SVHJ� L� NYDOLWHWD� VWDQRYDQMD�X�QHSRVUHGQRM� VX� YH]L� V� SRVWRMDQMHP�VUHGLãQMLK� VDGUåDMD��
RGQRVQR�FHQWUDOLWHWRP�QDVHOMD� 

,,��������*XVWRüD�L�GLVWULEXFLMD�QDVHOMHQRVWL 

3RSLVRP�VWDQRYQLãWYD� L]�������XWYUÿHQR� MH�GD� MH�SRþHWNRP�RåXMND� WH�JRGLQH�SURVMHþQD�
JXVWRüD�QDVHOMHQRVWL�'UåDYH� L]QRVLOD��������D�*UDGD�=DJUHED����������VWDQRYQLND�SR�NP���
.DNR� MH� SUHWHåLWL� GLR� VWDQRYQLãWYD� *UDGD� =DJUHED� NRQFHQWULUDQ� XQXWDU� JUDQLFD� JUDGVNRJ�����
QDVHOMD�=DJUHE��X�QMHPX� MH�JXVWRüD�ELOD�������VW��NP���GD�EL�X� L]JUDÿHQRP�GLMHOX�JUDÿHYLQVNRJ�
SRGUXþMD�JUDGD�=DJUHED�GRVHJOD�SURVMHþQX�YULMHGQRVW�RG�������VW��NP��� 

3URFMHQH�NUHWDQMD�VWDQRYQLãWYD�X�UD]GREOMX�L]PHÿX�GYD�SRSLVD�XSXüLYDOH�VX�QD�SRYHüD�
QMH�EURMD�VWDQRYQLND��D�WLPH�L�JXVWRüH�QDVHOMHQRVWL�*UDGD�=DJUHED��QR�UH]XOWDWL�SRSLVD�������
SRND]DOL�VX�GD�VH�GR�WDGD��VXSURWQR�SURFMHQDPD��VWDQRYQLãWYR�*UDGD�VPDQMLOR��XVOLMHG�þHJD�
MH�JXVWRüD�SDOD�QD���������VW��NP�� 

'LVWULEXFLMD�VWDQRYQLãWYD�L]UD]LWR�MH�QHXMHGQDþHQD��1DMJXãüH�VX�QDVHOMHQL�VUHGLãQML�GLMHORYL�
JUDGD�=DJUHED��X�SUYRP�UHGX�SRGUXþMH�*UDGVNH�þHWYUWL�'RQML�JUDG�JGMH�MH�SURVMHþQD�JXVWRüD�
QDVHOMHQRVWL�NRQWLQXLUDQR�YHüD�RG��������VW��NP������������������VW��NP����������������VW��NP����
3URVMHþQD�JXVWRüD�QDVHOMHQRVWL�QD�UD]LQL�JUDGVNH�þHWYUWL�QDMPDQMD�MH�X�*UDGVNRM�þHWYUWL�%UH]RYLFD�
�������JRGLQH�����D����������VW��NP����� 

 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]���� �*XVWRüD�VWDQRYQLãWYD�SR�QDVHOMLPD�*UDGD�=DJUHED��EU�VW��NP�� 
 

,]YRU��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����3URPMHQD�EURMD�VWDQRYQLND�X�QDVHOMLPD�*UDGD�=DJUHED 
� �����RG�������GR�������JRGLQH 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

7DEOLFD����� %URM�VWDQRYQLND��JXVWRüD�L�WUHQG�NUHWDQMD�VWDQRYQLãWYD�X�QDVHOMLPD�*UDGD�=DJUHED���� 
L]PHÿX�GYD�SRVOMHGQMD�SRSLVD�VWDQRYQLãWYD��RG�������GR�������JRGLQH� 

QDVHOMH 
SRYU-
ãLQD�
�NP�� 

EURM�VWDQRYQLND EU�VW���NP� ��XGLR�X�EURMX�
VW��*= 

SURPMHQD�
EURMD�VW� WUHQG�

NU� 
����� ����� ����� ����� ����� ����� EURM � 

$GDPRYHF ���� ��� ��� ������ ������ ���� ���� -�� -���� ź 
%HORYDU ���� ��� ��� ������ ����� ���� ���� -�� -���� ź 
%ODJXãD ���� ��� ��� ������ ����� ���� ���� -�� -����� ź 
%RWLQHF ���� � ��� ����� ������ ���� ���� ��� ����� Ÿ 
%UHEHUQLFD ���� �� �� ����� ����� ���� ���� -� -���� ź 
%UH]RYLFD ���� ��� ��� ��� ������ ���� ���� ��� ����� Ÿ 
%XGHQHF ���� ��� ��� ������ ������ ���� ���� �� ����� Ÿ 
%X]LQ ���� ����� ����� ������ ����� ���� ���� �� ���� Ÿ 
&HUMH ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
'HPHUMH ����� ��� ��� ����� ����� ���� ���� �� ���� Ÿ 
'HVSULP ���� ��� ��� ��� ��� ���� ���� -��� -����� ź 
'REURGRO ���� ����� ����� ������ ������ ���� ���� -�� -���� ź 
'RQML�ýHKL ���� ��� ��� ������ ������ ���� ���� �� ����� Ÿ 
'RQML�'UDJRQRåHF ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
'RQML�7USXFL ����� ��� ��� ����� ����� ���� ���� �� ���� Ÿ 
'UHQþHF ���� ��� ��� ����� ����� ���� ���� � ���� Ÿ 
'UHåQLN�%UH]RYLþNL ���� ��� ��� ������ ������ ���� ���� � ���� Ÿ 
'XPRYHF ���� ��� ��� ������ ������ ���� ���� -�� -���� ź 
ĈXUÿHNRYHF ���� ��� ��� ������ ������ ���� ���� -�� -����� ź 
*DMHF ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
*ODYQLFD�'RQMD ���� ��� ��� ����� ����� ���� ���� -�� -���� ź 
*ODYQLFD�*RUQMD ���� ��� ��� ������ ������ ���� ���� � ���� - 
*ODYQLþLFD ���� ��� ��� ����� ���� ���� ���� -�� -���� ź 
*ROL�%UHJ ���� ��� ��� ������ ����� ���� ���� -�� -���� ź 
*RUDQHF ���� ��� ��� ������ ����� ���� ���� -��� -����� ź 
*RUQML�ýHKL ���� ��� ��� ������ ������ ���� ���� �� ����� Ÿ 
*RUQML�'UDJRQRåHF ���� ��� ��� ����� ������ ���� ���� �� ���� Ÿ 
*RUQML�7USXFL ���� �� �� ����� ���� ���� ���� �� ����� Ÿ 
*UDQþDUL ���� ��� ��� ������ ������ ���� ���� �� ����� Ÿ 
+DYLGLü�6HOR ���� �� �� ����� ����� ���� ���� � ����� Ÿ 
+RUYDWL ����� ����� ����� ����� ����� ���� ���� -�� -���� ź 
+UDãüH�7XURSROMVNR ���� ����� ����� ������ ��� ���� ���� �� ���� Ÿ 
+UYDWVNL�/HVNRYDF ���� ����� ����� ������ ������ ���� ���� -�� -���� ź 
+XGL�%LWHN ���� ��� ��� ����� ������ ���� ���� �� ���� Ÿ 
,YDQMD�5HND ���� ����� ����� ������ ������ ���� ���� -�� -���� ź 
-HVHQRYHF ���� ��� ��� ������ ������ ���� ���� -�� -����� ź 
-HåGRYHF ���� ����� ����� ������ ������ ���� ���� ��� ���� Ÿ 
.DãLQD ���� ����� ����� ������ ������ ���� ���� -��� -���� ź 
.DãLQVND�6RSQLFD ���� ��� ��� ������ ����� ���� ���� -�� -����� ź 
.XþLORYLQD ���� ��� ��� ����� ����� ���� ���� -� -���� ź 
.XSLQHþNL�.UDOMHYHF ����� ����� ����� ����� ����� ���� ���� �� ���� Ÿ 
/LSQLFD ���� ��� ��� ����� ����� ���� ���� �� ���� Ÿ 
/XþNR ���� ����� ����� �������� �������� ���� ���� -� -���� ź 
/XåDQ ���� ��� ��� ����� ����� ���� ���� -� -���� ź 
0DOD�0ODND ���� ��� ��� ����� ����� ���� ���� -�� -���� ź 
0DUNRYR�3ROMH ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
0RUDYþH ���� ��� ��� ����� ����� ���� ���� -�� -���� ź 
2GUD ����� ����� ����� ������ ������ ���� ���� ��� ����� Ÿ 
2GUDQVNL�2EUHå ����� ����� ����� ������ ������ ���� ���� -�� -���� ź 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD����� %URM�VWDQRYQLND��JXVWRüD�L�WUHQG�NUHWDQMD�VWDQRYQLãWYD�X�QDVHOMLPD�*UDGD�=DJUHED����
L]PHÿX�GYD�SRVOMHGQMD�SRSLVD�VWDQRYQLãWYD��RG�������GR�������JRGLQH���QDVWDYDN� 

QDVHOMH 
SRYU-
ãLQD�
�NP�� 

EURM�VWDQRYQLND EU�VW���NP� ��XGLR�X�EURMX�
VW��*= 

SURPMHQD�
EURMD�VW� WUHQG�

NU� 
����� ����� ����� ����� ����� ����� EURM � 

3DUXåHYLQD ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
3ODQLQD�'RQMD ���� ��� ��� ������ ������ ���� ���� -�� -����� ź 
3ODQLQD�*RUQMD ���� ��� ��� ����� ����� ���� ���� -�� -����� ź 
3RSRYHF ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
3UHNYUãMH ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
3UHSXãWRYHF ���� ��� ��� ������ ����� ���� ���� -�� -����� ź 
6HVYHWH ����� ������ ������ �������� �������� ���� ���� ����� ���� Ÿ 
6REOLQHF ���� ��� ��� ������ ����� ���� ���� � ���� Ÿ 
6WDUMDN ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
6WUPHF ����� ��� ��� ����� ����� ���� ���� -�� -����� ź 
âDãLQRYHF ����� ��� ��� ����� ����� ���� ���� �� ����� Ÿ 
âLPXQþHYHF ���� ��� ��� ������ ������ ���� ���� �� ���� Ÿ 
9HOLNR�3ROMH ���� ����� ����� �������� �������� ���� ���� ��� ����� Ÿ 
9XJURYHF� ���� ��� ��� ������ ������ ���� ���� -�� -���� ź 
9XJURYHF�*RUQML ���� ��� ��� ������ ������ ���� ���� -�� -����� ź 
9XUQRYHF ���� ��� ��� ������ ������ ���� ���� -� -���� ź 
=DGYRUVNR ���� ����� ����� ������ ������ ���� ���� -��� -���� ź 
=DJUHE ������ ������� ������� �������� �������� ����� ����� -������ -���� ź 
äHUMDYLQHF ���� ��� ��� ������ ������ ���� ���� -�� -���� ź 

*UDG�=DJUHE ������ ������� ������� �������� ��������   

,]YRU��'=6� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD����� %URM� VWDQRYQLND�� JXVWRüD� L� WUHQG� NUHWDQMD� VWDQRYQLãWYD�*ý�*UDGD� =DJUHED� L]PHÿX�GYD�
SRVOMHGQMD�SRSLVD�VWDQRYQLãWYD��RG�������GR�������JRGLQH� 

*UDGVND�þHWYUW 
*UDGD�=DJUHED 

SRYUãLQD�
�KD� 

XGLR�X�
SRY��
*=���� 

VWDQRYQLãWYR SURVMHþQD�JXVWRüD�VWDQ� 

EURM�VWDQRYQLND SURPMHQD� 
¶���-¶��� 

JXVWRüD 
�EU�VW��KD� 

WUHQG�
NUHWD-
QMD ����� ����� EURM � ����� ����� 

'RQML�*UDG ��� ���� ������ ������ -������ -������ ������ ������ ź 
*RUQML�*UDG�-�0HGYHãþDN ����� ���� ������ ������ -������ -������ ����� ����� ź 
7UQMH ��� ���� ������ ������ -������ -����� ����� ����� ź 
0DNVLPLU ����� ���� ������ ������ -������ -����� ����� ����� ź 
3HãþHQLFD�-�äLWQMDN ����� ���� ������ ������ -������ -����� ����� ����� ź 
1RYL�=DJUHE�-�LVWRN ����� ���� ������ ������ -������ -����� ����� ����� ź 
1RYL�=DJUHE�-�]DSDG ����� ���� ������ ������ ������� ������ ���� ����� Ÿ 
7UHãQMHYND�-�VMHYHU ��� ���� ������ ������ -������ -����� ����� ����� ź 
7UHãQMHYND�-�MXJ ��� ���� ������ ������ -������ -����� ����� ����� ź 
ýUQRPHUHF ����� ���� ������ ������ -���� -����� ����� ����� ź 
*RUQMD�'XEUDYD ����� ���� ������ ������ -������ -����� ����� ����� ź 
'RQMD�'XEUDYD ����� ���� ������ ������ -������ -����� ����� ����� ź 
6WHQMHYHF ����� ���� ������ ������ ������� ������ ����� ����� Ÿ 
3RGVXVHG�-�9UDSþH ����� ���� ������ ������ -���� -����� ����� ����� ź 
3RGVOMHPH ����� ���� ������ ������ -���� -����� ���� ���� ź 
6HVYHWH ������ ����� ������ ������ ������� ������ ���� ���� Ÿ 
%UH]RYLFD ������ ����� ������ ������ ���� ������ ���� ���� Ÿ 
*UDG�=DJUHE ������ ������ ������� ������� -������� -����� ����� �����   



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

,,��������.DUDNWHU�VWDQRYDQMD 

.XüDQVWYD 

3RSLVRP�VWDQRYQLãWYD��NXüDQVWDYD�L�VWDQRYD�L]��������XVWDQRYOMHQR�MH�GD�MH�WH�JRGLQH�QD�
SRGUXþMX�*UDGD�ELOR���������NXüDQVWDYD��LOL���������YLãH�QHJR�GHVHW�JRGLQD�UDQLMH��3RVOMHGQMLP�
SRSLVRP��������JRGLQH��XWYUÿHQR�LK�MH����������RGQRVQR��������RNR�����PDQMH�QHJR�������
=D�UD]GREOMH������-�������LQGHNV�UDVWD�EURMD�NXüDQVWDYD�X�*UDGX�=DJUHEX�LPDR�MH�YULMHGQRVW�
�����L�ELR�YLãL�RG�RQRJD�X�GUXJLP�åXSDQLMDPD�5HSXEOLNH�+UYDWVNH��NDR�L�RG�GUåDYQRJ��NRML�MH�
L]QRVLR�������]D� UD]GREOMH������-� ������ LQGHNV�NUHWDQMD�EURMD�NXüDQVWDYD�X�*UDGX�=DJUHEX�
L]QRVL�������DOL�MH�L�GDOMH�YHüL�RG�GUåDYQRJ��NRML�L]QRVL������ 

3URPMHQD�EURMD�NXüDQVWDYD�SULEOLåQR�MH�SUDWLOD�SURPMHQX�EURMD�VWDQRYQLND��WH�VH�SURVMHþQL�
EURM�þODQRYD�NXüDQVWYD�X�*UDGX�=DJUHEX�X�SRVOMHGQMHP�GHVHWRJRGLãQMHP�UD]GREOMX�QLMH�ELWQLMH�
SURPLMHQLR��SDR�MH�]D������V������X�������QD������X�������JRGLQL��� 

8� VWUXNWXUL� NXüDQVWDYD� L]UD]LWR� SUHYODGDYDMX� RELWHOMVND� NXüDQVWYD�� 8GLR� LQVWLWXFLRQDOQLK�
NXüDQVWDYD��WR�MHVW�RQLK�VDVWDYOMHQLK�RG�RVRED�NRMH�åLYH�X�XVWDQRYDPD�]D�WUDMQR�]EULQMDYDQMH�
GMHFH�L�RGUDVOLK��X�EROQLFDPD�]D�WUDMQL�VPMHãWDM�QHL]OMHþLYLK�EROHVQLND��VDPRVWDQLPD��REMHNWLPD�
YRMVNH�� SROLFLMH�� SUDYRVXÿD� L� GUXJLK� MH�PDOHQ�� DOL� V� L]UDåHQLP� WUHQGRP� UDVWD�� ������ LK� MH� X���
*UDGX�=DJUHEX� ELOR� ����� D� ������ þDN� ���� SXWD� YLãH�� ������� � 3ULWRP� MH� QDMYHüL� SRUDVW� EURMD���
LQVWLWXFLRQDOQLK�NXüDQVWDYD�]DELOMHåHQ�X�JUDGVNLP�þHWYUWLPD�7UQMH�L�7UHãQMHYND�-�VMHYHU��GRN�MH�
X� þHWYUWLPD� 7UHãQMHYND� -� MXJ�� ýUQRPHUHF�� *RUQMD� L� 'RQMD� 'XEUDYD� L� 3RGVXVHG� -� 9UDSþH������
UD]PMHUQR�PDOHQ��D�X�*ý�1RYL�=DJUHE�-�]DSDG�L�6WHQMHYHF�MH�EURM�LQVWLWXFLRQDOQLK�NXüDQVWDYD�
X�UD]GREOMX�L]PHÿX�GYD�SRSLVD�L�RSDR� 

6WDPEHQL�IRQG 

3RSLVRP�VWDQRYQLãWYD��NXüDQVWDYD�L�VWDQRYD�������JRGLQH��QD�SRGUXþMX�*UDGD�=DJUHED�
HYLGHQWLUDQD�VX���������VWDQD��������LK�MH�XWYUÿHQR����������ãWR�MH�SRYHüDQMH�]D�������VWDQRYD��
RGQRVQR� ]D� �������� 2G� XNXSQRJ� EURMD� VWDQRYD� ������� ]D� VWDOQR� VWDQRYDQMH� NRULVWL� LK� VH�
����������������� 

*XVWRüD�VWDQRYDQMD�X�*UDGX�=DJUHEX�NUDMHP�������JRGLQH�L]QRVLOD�MH�������VWDQRYD�SR�NP��� 

3RSLVRP� L]�������XWYUÿHQR�SRYHüDQMH�EURMD�VWDQRYD�]QDWQR� MH�PDQMH�RG�RQRJD�HYLGHQWL-
UDQRJD�WHPHOMHP�L]GDQLK�GR]YROD��3R�WRM�MH�HYLGHQFLML�VWDPEHQL�IRQG�*UDGD�=DJUHED�X�UD]GREOMX�
RG�������GR���������L]JUDGQMRP�SRYHüDQ�]D�JRWRYR��������MHGLQLFD��RG�������GR�������JRGLQH�
]D��������D�X��L]YMHãWDMQRP�UD]GREOMX��RG�������GR��������]D�MRã��������V�WLPH�GD�WLP�EURMNDPD�
WUHED�GRGDWL�L�EHVSUDYQR�L]JUDÿHQH�VWDPEHQH�MHGLQLFH�NRMH�VX�OHJDOL]DFLMRP�XYUãWHQH�X�HYLGHQFLMX��
6�GUXJH�VWUDQH��QHGRVWDMX�SRGDFL�R�VWDQRYLPD�QHVWDOLPD�L]�HYLGHQFLMH��VUXãHQLPD��SUHQDPLMH�
QMHQLPD������ 

2GQRV�EURMD�VWDPEHQLK�MHGLQLFD�������L�������JRGLQH�SR�þHWYUWLPD�*UDGD�=DJUHED�XND]XMH�
QD�SURPMHQX�DWUDNWLYQRVWL�VWDQRYDQMD�X�SRMHGLQLP�þHWYUWLPD��%URM�VWDQRYD�L]UD]LWR�VH�VPDQMLR�
X�XåHP�VUHGLãWX�JUDGD�=DJUHED��DOL�L�X�*ý�6HVYHWH��D�PDQMH�X�SRGVOMHPHQVNLP�SUHGMHOLPD�L�
*ý�%UH]RYLFD�� D� ]QDWQLMH� SRUDVWDR�X�XUEDQRM�PDWULFL� L]YDQ� VUHGLãWD�=DJUHED��1D�SDG�EURMD�
VWDQRYD�X�JUDGVNRP�VUHGLãWX�XWMHFDOL�VX��X]�JRVSRGDUVNH�UD]ORJH��EDUHP�GLMHORP�L�SRWUHVL� L]�
RåXMND� L�SURVLQFD��������GRN�VX�SRUDVWX�EURMD�VWDQRYD�QD�SRGUXþMX�*ý�3HãþHQLFD�-�äLWQMDN��
*ý�*RUQMD�'XEUDYD��WH�QD�7UHãQMHYFL��X�6WHQMHYFX�L�X�1RYRP�=DJUHEX�GRSULQLMHOH�SULMH�VYHJD�
]RQH�QRYH�NRPHUFLMDOQH�L]JUDGQMH��DOL� L� LQGLYLGXDOQD�L]JUDGQMD�SRWHQFLUDQD�SRUDVWRP�NRPXQDO�
QRJ�L�XUEDQRJ�VWDQGDUGD� 

3DG�VWDPEHQRJ�IRQGD�X�*ý�%UH]RYLFD�L�6HVYHWH�XND]XMH�QD�SRWUHEX�LQWHQ]LYQLMHJ�UD]YRMD�
UXEQLK�SRGUXþMD�*UDGD�=DJUHED� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD����� %URM�NXüDQVWDYD�SR�*UDGVNLP�þHWYUWLPD�*UDGD�=DJUHED� 
-�VWDQMH�������L�������L�WUHQGRYL�NUHWDQMD�- 

,]YRU��'=6� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDGVND�þHWYUW�
*UDGD�=DJUHED 

EURM�NXüDQVWDYD XGLR�X�EURMX�NXü��*= 

����� ����� ����� ����� ����� WUHQG�
NUHWDQMD 

SULYDWQD LQ� XNXSQR SULYDWQD LQ� XNXSQR � � � ¶���-
µ��� 

µ���-
µ��� 

'RQML�*UDG ������ �� ������ ������ �� ������ ���� ���� ���� ź ź 

*��*UDG�–�0HGYHãþDN ������ �� ������ ������ �� ������ ���� ���� ���� ź ź 

7UQMH ������ �� ������ ������ ��� ������ ���� ���� ���� ź Ÿ 

0DNVLPLU ������ �� ������ ������ �� ������ ���� ���� ���� ź ź 

3HãþHQLFD-äLWQMDN ������ �� ������ ������ �� ������ ���� ���� ���� ź ź 

1RYL�=DJUHE-LVWRN ������ �� ������ ������ �� ������ ���� ���� ���� ź Ÿ 

1RYL�=DJUHE-]DSDG ������ �� ������ ������ �� ������ ���� ���� ���� Ÿ Ÿ 

7UHãQMHYND-VMHYHU ������ �� ������ ������ ��� ������ ���� ���� ���� ź ź 

7UHãQMHYND-MXJ ������ �� ������ ������ �� ������ ���� ���� ���� Ÿ Ÿ 

ýUQRPHUHF ������ �� ������ ������ �� ������ ���� ���� ���� ź   

*RUQMD�'XEUDYD ������ �� ������ ������ �� ������ ���� ���� ���� ź ź 

'RQMD�'XEUDYD ������ � ������ ������ � ������ ���� ���� ���� Ÿ ź 

6WHQMHYHF ������ �� ������ ������ � ������ ���� ���� ���� Ÿ Ÿ 

3RGVXVHG-9UDSþH ������ �� ������ ������ �� ������ ���� ���� ���� Ÿ ź 

3RGVOMHPH ����� � ����� ����� �� ����� ���� ���� ���� Ÿ ź 

6HVYHWH ������ �� ������ ������ �� ������ ���� ���� ���� Ÿ Ÿ 

%UH]RYLFD ����� � ����� ����� � ����� ���� ���� ���� Ÿ ź 

*UDG�=DJUHE ������� ��� ������� ������� ����� �������   

7UHQG�SURPMHQH 

3LWDQMH�NUHWDQMD�EURMD�VWDQRYQLND�*UDGD�=DJUHED�X�UD]GREOMX�RG�������GR�������REUDÿH�
QR�MH�X�SRJODYOMX�,��������%URMQRVW�L�GLQDPLND�SRSXODFLMH�RYRJ�,]YMHãüD��.UHWDQMH�EURMD�VWDQRY�
QLND�LQGLNDWRU�MH�NUHWDQMD�EURMD�NXüDQVWDYD��RGQRVQR�UHDOQH�SRWUHEH�]D�VWDPEHQLP�SURVWRURP�
]D�VWDOQR�SUHELYDQMH� 

5H]XOWDWL� SRSLVD� ������ SRND]XMX� GD� VX� VH� EURM� VWDQRYQLND� L� EURM� NXüDQVWDYD� RG� ������
VPDQMLOL��GRN�MH�EURM�VWDQRYD�SRUDVWDR��7R�XND]XMH�QD�SURPMHQX�NDUDNWHUD�NRULãWHQMD�VWDQRYD��
X]�SRUDVW�XGMHOD�VWDPEHQRJ�SURVWRUD�]D�L]QDMPOMLYDQMH� 

 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

7DEOLFD�����%URM�NXüDQVWDYD�L�VWDQRYD�SR�QDVHOMLPD�*UDGD�=DJUHED� 
 ���VWDQMH�XWYUÿHQR�SRSLVRP�VWDQRYQLãWYD��NXüDQVWDYD�L�VWDQRYD�������JRGLQH 

QDVHOMH 
EURM�

VWDQRY-
QLND 

EU��VW��X�
NXüDQ-
VWYX 

NXüDQVWYD VWDQRYL 

XNXSQR 
SULYDWQD 

XNXSQR 
]D�VWDOQR�VWDQ� 

EURM � EURM � 
$GDPRYHF ��� ���� ��� ��� ���� ��� ��� ���� 
%HORYDU ��� ���� �� �� ���� ��� ��� ���� 
%ODJXãD ��� ���� ��� ��� ����� ��� ��� ���� 
%RWLQHF ��� ���� �� �� ����� �� �� ����� 
%UHEHUQLFD �� ���� �� �� ����� �� �� ���� 
%UH]RYLFD ��� ���� ��� ��� ���� ��� ��� ���� 
%XGHQHF ��� ���� ��� ��� ����� ��� ��� ���� 
%X]LQ ����� ���� ��� ��� ���� ��� ��� ���� 
&HUMH ��� ���� ��� ��� ����� ��� ��� ���� 
'HPHUMH ��� ���� ��� ��� ����� ��� ��� ���� 
'HVSULP ��� ���� �� �� ����� �� �� ����� 
'REURGRO ����� ���� ��� ��� ����� ��� ��� ���� 
'RQML�ýHKL ��� ���� �� �� ����� ��� ��� ���� 
'RQML�'UDJRQRåHF ��� ���� ��� ��� ����� ��� ��� ���� 
'RQML�7USXFL ��� ���� ��� ��� ����� ��� ��� ���� 
'UHQþHF ��� ���� �� �� ����� �� �� ���� 
'UHåQLN�%UH]RYLþNL ��� ���� ��� ��� ���� ��� ��� ���� 
'XPRYHF ��� ���� ��� ��� ����� ��� ��� ���� 
ĈXUÿHNRYHF ��� ���� ��� ��� ���� ��� ��� ����� 
*DMHF ��� ���� ��� ��� ����� ��� ��� ����� 
*ODYQLFD�'RQMD ��� ���� ��� ��� ����� ��� ��� ���� 
*ODYQLFD�*RUQMD ��� ���� �� �� ����� �� �� ����� 
*ODYQLþLFD ��� ���� �� �� ����� �� �� ����� 
*ROL�%UHJ ��� ���� ��� ��� ���� ��� ��� ���� 
*RUDQHF ��� ���� �� �� ����� ��� ��� ���� 
*RUQML�ýHKL ��� ���� ��� ��� ����� ��� ��� ���� 
*RUQML�'UDJRQRåHF ��� ���� ��� ��� ����� ��� ��� ����� 
*RUQML�7USXFL �� ���� �� �� ����� ��� �� ���� 
*UDQþDUL ��� ���� �� �� ����� �� �� ���� 
+DYLGLü�6HOR �� ���� �� �� ����� �� �� ���� 
+RUYDWL ����� ���� ��� ��� ���� ��� ��� ���� 
+UDãüH�7XURSROMVNR ����� ���� ��� ��� ����� ��� ��� ���� 
+UYDWVNL�/HVNRYDF ����� ���� ��� ��� ���� ��� ��� ���� 
+XGL�%LWHN ��� ���� ��� ��� ����� ��� ��� ���� 
,YDQMD�5HND ����� ���� ��� ��� ���� ��� ��� ���� 
-HVHQRYHF ��� ���� ��� ��� ����� ��� ��� ���� 
-HåGRYHF ����� ���� ��� ��� ���� ��� ��� ���� 
.DãLQD ����� ���� ��� ��� ���� ��� ��� ���� 
.DãLQVND�6RSQLFD ��� ���� �� �� ����� ��� �� ���� 
.XþLORYLQD ��� ���� �� �� ����� ��� ��� ���� 
.XSLQHþNL�.UDOMHYHF ����� ���� ��� ��� ����� ��� ��� ���� 
/LSQLFD ��� ���� �� �� ����� ��� �� ���� 
/XþNR ����� ���� ��� ��� ���� ����� ����� ���� 
/XåDQ ��� ���� ��� ��� ���� ��� ��� ���� 
0DOD�0ODND ��� ���� ��� ��� ����� ��� ��� ���� 
0DUNRYR�3ROMH ��� ���� ��� ��� ����� ��� ��� ����� 
0RUDYþH ��� ���� ��� ��� ���� ��� ��� ���� 
2GUD ����� ���� ��� ��� ���� ��� ��� ���� 
2GUDQVNL�2EUHå ����� ���� ��� ��� ���� ��� ��� ���� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD�����2GQRV�EURMD�VWDQRYD�SR�*UDGVNLP�þHWYUWLPD�*UDGD�=DJUHED�������L������� 

*UDGVND�þHWYUW 
*UDGD�=DJUHED 

EURM�VWDQRYD ��XGLR�X�EURMX 
QD�UD]LQL�*= 

WUHQG�
NUHWD-
QMD 

SURPMHQD�EURMD�
VWDQRYD 

����� ����� ����� ����� EURM � 

'RQML�*UDG ������ ������ ���� ���� ź -������ -����� 

*RUQML�*UDG�-�0HGYHãþDN ������ ������ ���� ���� ź -����� -����� 

7UQMH ������ ������ ���� ���� Ÿ ����� ������ 

0DNVLPLU ������ ������ ���� ���� ź -���� -����� 

3HãþHQLFD-äLWQMDN ������ ������ ���� ���� Ÿ ������ ������ 

1RYL�=DJUHE-LVWRN ������ ������ ���� ���� Ÿ ������� ������ 

1RYL�=DJUHE-]DSDG ������ ������ ���� ���� Ÿ ������� ������� 

7UHãQMHYND-VMHYHU ������ ������ ���� ���� Ÿ ����� ������ 

7UHãQMHYND-MXJ ������ ������ ���� ���� Ÿ ������� ������ 

ýUQRPHUHF ������ ������ ���� ���� Ÿ ����� ������ 

*RUQMD�'XEUDYD ������ ������ ���� ���� Ÿ ������� ������ 

'RQMD�'XEUDYD ������ ������ ���� ���� ź -������ -����� 

6WHQMHYHF ������ ������ ���� ���� Ÿ ������� ������� 

3RGVXVHG-9UDSþH ������ ������ ���� ���� Ÿ ����� ������ 

3RGVOMHPH ����� ����� ���� ���� ź -���� -����� 

6HVYHWH ������ ������ ���� ���� Ÿ -������ -���� 

%UH]RYLFD ����� ����� ���� ���� ź -���� -����� 

*UDG�=DJUHE ������� ������� ������ ������   ������� ������ 

QDVHOMH 
EURM�

VWDQRY-
QLND 

EU��VW��X�
NXüDQ-
VWYX 

NXüDQVWYD VWDQRYL 

XNXSQR 
SULYDWQD 

XNXSQR 
]D�VWDOQR�VWDQ� 

EURM � EURM � 
3DUXåHYLQD ��� ���� ��� ��� ����� ��� ��� ���� 
3ODQLQD�'RQMD ��� ���� ��� ��� ����� ��� ��� ���� 
3ODQLQD�*RUQMD ��� ���� �� �� ����� �� �� ����� 
3RSRYHF ��� ���� ��� ��� ����� ��� ��� ���� 
3UHNYUãMH ��� ���� ��� ��� ���� ��� ��� ���� 
3UHSXãWRYHF ��� ���� �� �� ����� ��� ��� ���� 
6HVYHWH ������ ���� ������ ������ ���� ������ ������ ���� 
6REOLQHF ��� ���� ��� ��� ���� ��� ��� ���� 
6WDUMDN ��� ���� �� �� ����� ��� ��� ���� 
6WUPHF ��� ���� ��� ��� ����� ��� ��� ���� 
âDãLQRYHF ��� ���� ��� ��� ����� ��� ��� ���� 
âLPXQþHYHF ��� ���� �� �� ����� ��� ��� ���� 
9HOLNR�3ROMH ����� ���� ��� ��� ����� ��� ��� ���� 
9XJURYHF ��� ���� ��� ��� ���� ��� ��� ���� 
9XJURYHF�*RUQML ��� ���� �� �� ����� ��� ��� ���� 
9XUQRYHF ��� ���� �� �� ����� �� �� ����� 
=DGYRUVNR ����� ���� ��� ��� ����� ��� ��� ���� 
=DJUHE ������� ���� ������� ������� ���� ������� ������� ���� 
äHUMDYLQHF ��� ���� ��� ��� ����� ��� ��� ���� 
*UDG�=DJUHE ������� ���� ������� ������� ���� ������� ������� ���� 

7DEOLFD�����%URM�NXüDQVWDYD�L�VWDQRYD�SR�QDVHOMLPD�*UDGD�=DJUHED���QDVWDYDN� 
 ���VWDQMH�XWYUÿHQR�SRSLVRP�VWDQRYQLãWYD��NXüDQVWDYD�L�VWDQRYD�������JRGLQH 

,]YRU��'=6� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRU��'=6� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

7DEOLFD�����2GQRV�EURMD�VWDQRYQLND��NXüDQVWDYD�L�VWDQRYD�X�*UDGX�=DJUHEX�������L������� 

,]YRU��'=6� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

  
JRGLQD�SRSLVD SURPMHQD��������GR������ 

����� ����� EURM XGLR 

%URM�VWDQRYQLND ������� ������� -������� -������� 

%URM�NXüDQVWDYD ������� ������� -������ -������� 

3URVMHþQL�EURM�þODQRYD�NXüDQVWYD ���� ���� -����� -������� 

8NXSDQ�EURM�VWDQRYD ������� ������� ������� �������� 

%URM�VWDQRYD�QD�������VWDQRYQLND ������ ������ ������� �������� 

%URM�NXüDQVWDYD�QD�������VWDQRYQLND ������ ������ ������ �������� 

%URM�NXüDQVWDYD�QD�������VWDQRYD ������ ������ -������ -������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,������6WDQGDUG�VWDQRYDQMD 

6WUDWHJLMD�SURVWRUQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�QDJODãDYD�]QDþDM�NYDOLWHWH�VWDQRYDQMD��
VSHFLILFLUDMXüL�GD�RQD�SRGUD]XPLMHYD�NYDOLWHWX�ãLUHJ�L�XåHJ�VWDPEHQRJ�RNUXåHQMD�� 

.YDOLWHWD� VWDQRYDQMD� QD� UD]LQL� VWDPEHQLK� ]RQD� L� QDVHOMD� SRGUD]XPLMHYD� RVLJXUDYDQMH����
SRWUHEQLK�VDGUåDMD�XåHJ�VWDPEHQRJ�VXVMHGVWYD� WH�PRELOQRVW� L�GRVWXSQRVW�FMHORNXSQRM�PUHåL�
MDYQH�L�GUXãWYHQH�LQIUDVWUXNWXUH�NDR�VUHGLãQMLP�IXQNFLMDPD�L�RNRVQLFL�RUJDQL]DFLMH�åLYRWD�X�QDVHOMX��
=DGRYROMDYDQMH�WLK�SRWUHED�RVWYDUXMH�VH�MDYQLP�L�GUXãWYHQLP��NDR�L�NRPXQDOQLP�GMHODWQRVWLPD��
WH�UD]OLþLWLP�GUXJLP�DNWLYQRVWLPD�L�PMHUDPD�NRMH�VH�SRGX]LPDMX�UDGL�VYDNRGQHYQRJ�IXQNFLRQL�
UDQMD�QDVHOMD� 

2EYH]H�*UDGD�=DJUHED� 

6XNODGQR�RGUHGEDPD�=DNRQD�R�ORNDOQRM�L�SRGUXþQRM��UHJLRQDOQRM��VDPRXSUDYL�L�=DNRQD�R�
*UDGX�=DJUHEX��*UDG�=DJUHE� MH�X�VYRP�VDPRXSUDYQRP�GMHORNUXJX�QDGOHåDQ�]D�REDYOMDQMH�
SRVORYD�SRGUXþQRJ��UHJLRQDOQRJ��L�ORNDOQRJ�]QDþDMD�NRML�QLVX�8VWDYRP�LOL�]DNRQRP�GRGLMHOMHQL�
GUåDYQLP�WLMHOLPD��D�NRMLPD�VH�VWYDUDMX�SUHGXYMHWL�]D�RUJDQL]LUDQ�åLYRW�X�QDVHOMLPD��LVSXQMDYDMX�
SRWUHEH�VWDQRYQLãWYD�L�RVLJXUDYD�DGHNYDWDQ�VWDQGDUG�VWDQRYDQMD�� 

=DNRQRP�L�6WDWXWRP�*UDGD�=DJUHED�RGUHÿHQR�MH�GD�QDYHGHQL�SRVORYL�RVRELWR�REXKYDüDMX�
RQH�NRML�VH�RGQRVH�QD� 

-� JRVSRGDUVNL�UD]YRM� 
-� NRPXQDOQR�JRVSRGDUVWYR� 
-� SURVWRUQR�L�XUEDQLVWLþNR�SODQLUDQMH� 
-� XUHÿHQMH�QDVHOMD�L�VWDQRYDQMH� 
-� RGJRM�L�REUD]RYDQMH� 
-� ]GUDYVWYR� 
-� VRFLMDOQX�VNUE� 
-� EULJX�R�GMHFL� 
-� NXOWXUX��WMHOHVQX�NXOWXUX�L�VSRUW� 
-� SODQLUDQMH�L�UD]YRM�PUHåH�REUD]RYQLK��]GUDYVWYHQLK��VRFLMDOQLK�L�NXOWXUQLK�XVWDQRYD� 
-� SURPHW�L�SURPHWQX�LQIUDVWUXNWXUX� 
-� ]DãWLWX�SRWURãDþD� 
-� ]DãWLWX�L�XQDSUHÿHQMH�SULURGQRJ�RNROLãD� 
-� SURWXSRåDUQX�L�FLYLOQX�]DãWLWX� 
-� RGUåDYDQMH�MDYQLK�FHVWD� 
-� L]GDYDQMH�JUDÿHYLQVNLK�L�ORNDFLMVNLK�GR]YROD�L�GUXJLK�DNDWD�YH]DQLK�X]�JUDGQMX�WH����
SURYHGEX�GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD� 

-� RVWDOH�SRVORYH�VXNODGQR�SRVHEQLP�]DNRQLPD� 

1DYHGHQL�SRVORYL�UHJXOLUDMX�VH�GUXJLP�]DNRQLPD�L�SURSLVLPD�� 

3RVORYH�L]�VDPRXSUDYQRJ�GMHORNUXJD�*UDGD�=DJUHED�REDYOMDMX� 
-� WLMHOD�*UDGD�=DJUHED�L�JUDGVND�XSUDYQD�WLMHOD� 
-� WLMHOD�PMHVQH�VDPRXSUDYH��NDG�VX�LP�SRVORYL�SRYMHUHQL� 
-� XVWDQRYH��WUJRYDþND�GUXãWYD�L�GUXJH�SUDYQH�RVREH�RVQRYDQH�UDGL�REDYOMDQMD�MDYQLK��
VOXåEL�X�*UDGX�=DJUHEX� 

2EDYOMDQMH�SRVORYD�L]�VDPRXSUDYQRJ�GMHORNUXJD�*UDGD�=DJUHED�PRåH�VH�SRYMHULWL�RGQRVQR�
SUHQLMHWL�L�GUXJLP�SUDYQLP�L�IL]LþNLP�RVREDPD��X�VNODGX�VD�]DNRQRP� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

3RWUHEH�]D�GUXãWYHQLP�L�GUXJLP�MDYQLP�VDGUåDMLPD�WH�SUXåDQMH�NRPXQDOQLK�L�GUXJLK�XVOXJD�
X�*UDGX�=DJUHEX�GHILQLUDMX�VH�SRVHEQLP�SURJUDPLPD��UHJXOLUDMX�QD�SURSLVDQH�QDþLQH�L�SUHGPHW�
VX�SRVHEQLK� L]YMHãüD�� ,]YMHãüHP�R� VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�REUDÿXMH� VH� LVNOMXþLYR�
QMLKRY�SURVWRUQL�DVSHNW� 

-�XWMHFDM�]DJUHEDþNRJ�SRWUHVD��������������QD�MDYQX�GUXãWYHQX�L�NRPXQDOQX�LQIUDVWUXNWXUX 

8� VOMHGHüHP� WHNVWX� REUDÿXMH� VH� UHDOQR� VWDQMH� L� WUHQGRYL� UDVWD� MDYQH� L� GUXãWYHQH� LQIUD-
VWUXNWXUH� WH� QMLKRYL� NDSDFLWHWL� V� RE]LURP� QD� SURVWRUQL� DVSHNW�� âWHWH� NRMH� MH� WRM� LQIUDVWUXNWXUL��
QDQLR�UD]RUQL�SRWUHV�RG�������������SUHGVWDYOMDMX�SULYUHPHQL�SRUHPHüDM�WH�VH�QH�REUDÿXMX�X�
RYRP�GLMHOX�,]YMHãüD��YHü�]DVHEQR��X�WRþNL�,,������� 

,,��������-DYQL�VDGUåDML 

6WUDWHãNH�UD]YRMQH�SRVWDYNH�QDODåX�GD�UD]YRM�GUXãWYHQH�LQIUDVWUXNWXUH��RGQRVQR�QMH]LQD�
VWUXNWXUD�� UD]PMHãWDM� L� GLPHQ]LRQLUDQMH� VOLMHGH� UD]YRM� L� UD]PMHãWDM� VWDQRYQLãWYD�� SRGLåXüL� L����
SREROMãDYDMXüL�VWDQGDUG�L�NYDOLWHWX�åLYRWD�� 

'UXãWYHQH�GMHODWQRVWL�SRGUD]XPLMHYDMX�MDYQH�GMHODWQRVWL�RGJRMD��REUD]RYDQMD�L�SURVYMHWH��
VRFLMDOQH�VNUEL��]GUDYVWYHQH�]DãWLWH��WH�NXOWXUH��WHKQLþNH�NXOWXUH�L�VSRUWD��'UXJLP�REOLFLPD�MDYQLK�
GMHODWQRVWL�RPRJXüDYD�VH� LVSXQMDYDQMH�GUXJLK�SRWUHED�JUDÿDQD�� WH�RVLJXUDYD� IXQNFLRQLUDQMH�
MHGLQLFD�ORNDOQH�LOL�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�� 

'UXãWYHQD�L�MDYQD�LQIUDVWUXNWXUD�QD�SRGUXþMX�*UDGD�=DJUHED� 

2VQRYQX�PUHåX�GUXãWYHQH�L�MDYQH�LQIUDVWUXNWXUH�*UDGD�=DJUHED�IRUPLUDMX�XVWDQRYH�*UDGD�
L�5HSXEOLNH�+UYDWVNH��8�QMX�VX�XNORSOMHQH�L�GRSXQMDYDMX�MH�XVWDQRYH�X�YODVQLãWYX�SUDYQLK�L�IL]LþNLK�
RVRED��GLR�NRMLK�RGUHÿHQH�XVOXJH�L]�GRPHQH�GUXãWYHQLK�L�MDYQLK�GMHODWQRVWL�SUXåD�QD�NRPHUFLMDOQRM�
RVQRYL�� 6WUXNWXUD�� UD]PMHãWDM� X� SURVWRUX�� NDR� L� GLPHQ]LRQLUDQMH� MDYQLK� L� GUXãWYHQLK� VDGUåDMD�
RYLVH�R�SURVWRUQRM�GLVWULEXFLML�L�VWYDUQLP�LOL�SUHGYLÿHQLP�SRWUHEDPD�NRULVQLND� 

6�RE]LURP�QD�QMLKRY�]QDþDM�L�XORJX�X�REOLNRYDQMX�SURVWRUD��]DNRQ�NRML�UHJXOLUD�SURVWRUQR�
SODQLUDQMH�RGUHGLR� MH�GD� VH�JUDÿHYLQDPD� MDYQH� L� GUXãWYHQH�QDPMHQH�� X]�JUDÿHYLQH� NRMH� VX�
QDPLMHQMHQH�REDYOMDQMX�GMHODWQRVWL� X� SRGUXþMX�GUXãWYHQLK�GMHODWQRVWL�� VPDWUDMX� L� RQH�QDPLMH�
QMHQH� UDGX�GUåDYQLK� WLMHOD� L�RUJDQL]DFLMD�� WLMHOD� L�RUJDQL]DFLMD� ORNDOQH� L�SRGUXþQH� �UHJLRQDOQH��
VDPRXSUDYH��SUDYQLK�RVRED�V�MDYQLP�RYODVWLPD�L�XGUXJD�JUDÿDQD�L�YMHUVNLK�]DMHGQLFD��� 

=QDWDQ�GLR�MDYQLK�VDGUåDMD�UHDOL]LUD�VH�X�SRVHEQLP��QDPMHQVNLP�JUDÿHYLQDPD��L]GYRMHQR�
RG�VDGUåDMD�GUXJLK�QDPMHQD��6PMHãWDM�WLK�JUDÿHYLQD�SODQLUD�VH�L�UHDOL]LUD�X�SODQVNLP�]RQDPD�
GUXãWYHQH�L�MDYQH�QDPMHQH��0DQML�GLR�REMHNDWD��X�SUYRP�UHGX�XVWDQRYD�MDYQLK�VOXåEL�L�]GUDY�
VWYHQH�L�VRFLMDOQH�]DãWLWH��VPMHãWHQ�MH�X�]RQDPD�PMHãRYLWH�QDPMHQH��RGQRVQR�JUDÿHYLQVNLP�
]RQDPD�RGUHÿHQLPD�3URVWRUQLP�SODQRP�*UDGD�=DJUHED� 

,��2GJRMQR-REUD]RYQH�XVWDQRYH 

8VWDQRYH�SUHGãNROVNRJ�RGJRMD 

-�VWDQMH 

3RþHWNRP�L]YMHãWDMQRJ�UD]GREOMD��X�GUXJRP�SROXJRGLãWX�SHGDJRãNH�JRGLQH��������������
GMHODWQRVW�SUHGãNROVNRJ�RGJRMD�L�QDREUD]EH�WH�VNUEL�R�GMHFL�SUHGãNROVNH�GREL�*UDGD�=DJUHED�
RVWYDULYDOD�VH�QD�XNXSQR�����ORNDFLML��QD�����ORNDFLMD�GMHORYDOR�MH����GMHþMLK�YUWLüD�NRMLPD�MH�
RVQLYDþ�*UDG�=DJUHE��QD����ORNDFLML����YMHUVNLK�L�SULYDWQLK�GMHþMLK�YUWLüD��XNOMXþXMXüL���SULYDWQH�
RVQRYQH�ãNROH�V�SURJUDPLPD�SUHGãNROVNRJ�RGJRMD��þLML�VX�SURJUDPL�VXILQDQFLUDQL�L]�SURUDþXQD�
*UDGD�=DJUHED�� D� QD� RVWDOLPD� SRVHEQH� XVWDQRYH� ]D� GMHFX� V� WHãNRüDPD�X� UD]YRMX� L� GUXJH��



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]������=RQH�MDYQLK�L�GUXãWYHQLK�VDGUåDMD�X�*UDGX�=DJUHEX 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD������.UHWDQMH�EURMD�YUWLüD�L�XSLVDQH�GMHFH��QD�SRGUXþMX�*UDGD�=DJUHED� 

3HGDJRãND�
JRGLQD 

'MHþML�YUWLüL�*UDGD�=DJUHED 3ULYDWQL�L�YMHUVNL�
YUWLüL 8NXSQR� 

GMHFH EURM�
XVWDQRYD 

EURM�
ORNDFLMD 

EURM� 
GMHFH 

EURM�
XVWDQRYD 

EURM� 
GMHFH 

����������� 

�� 

 ��� ������  ��   ����� ������ 

����������� ��� ������ �� ����� ������ 

����������� ��� ������ �� ����� ������ 

����������� ��� ������ �� ����� ������ 

����������� ��� ������ �� ����� ������ 

,]YRU��*UDGVNL�XUHG�]D�REUD]RYDQMH��NXOWXUX�L�VSRUW 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

XVWDQRYH�L�XGUXJH�NRMLPD�VX�VH�L]�JUDGVNRJ�SURUDþXQD�RVLJXUDYDOD�VUHGVWYD�]D�VXILQDQFLUDQMH�
RGUHÿHQLK�SURJUDPD�SUHGãNROVNRJ�RGJRMD��� 

.DSDFLWHWL� YUWLüD� NRQWLQXLUDQR� VH� SRYHüDYDMX� SUHXUHÿHQMHP� SURVWRUD� GUXJH� QDPMHQH����
GRJUDGQMRP�SRVWRMHüLK� L� L]JUDGQMRP�QRYLK�REMHNDWD��8� UD]GREOMX�RG������� GR�������JRGLQH�
RWYRUHQR�MH�VHGDP�QRYLK�SRGUXþQLK�REMHNDWD�JUDGVNLK�YUWLüD��WUL��������X�VWDPEHQRM�]JUDGL�X�
5DSVNRM� XOLFL�� SRVORYQRM� ]JUDGL� X� .X]PLQHþNRM� WH� X� VNORSX� .%&� =DJUHE� QD� 5HEUX��� D� �� X����
SHGDJRãNRM�JRGLQL��������������SRþHWNRP�SHGDJRãNH�JRGLQH�X�5HVQLNX�L�9UEDQLPD��D�������
X�6UHGLãüX�L�X�ýXþHUMX��� 

�'R�SRþHWND�SHGDJRãNH�JRGLQH��������������EURM�ORNDFLMD�YUWLüD�*UDGD�=DJUHED�SRUDVWDR�
MH�QD������D�EURM�YMHUVNLK�L�SULYDWQLK�YUWLüD�QD�����3URJUDPLPD�SUHGãNROVNRJ�RGJRMD�L�REUD]RYDQMD�
X� SHGDJRãNRM� JRGLQL� ������������ REXKYDüHQR� MH� �UHGRYLWLP� SURJUDPRP� L� SURJUDPRP�SUHG-
ãNROH�X�JUDGVNLP��SULYDWQLP�L�YMHUVNLP�GMHþMLP�YUWLüLPD�WH�SUHGãNROVNLP�RGJRMHP�L�REUD]RYDQMHP�
X� SRVHEQLP� XVWDQRYDPD�� YLãH� RG� �� ��XNXSQRJ� EURMD� GMHFH� X�*UDGX� =DJUHEX� X� GREL� RG���
JRGLQH�GDQD�GR�SRODVND�X�RVQRYQX�ãNROX�L���� ��GMHFH�X�JRGLQL�SULMH�SRODVND�X�RVQRYQX�ãNROX� 

2EMHNWL�GMHþMLK�YUWLüD�SUHWHåLWLP�VX�GLMHORP�QDPMHQVNL�JUDÿHQL��2NR������YUWLüD�GMHOXMH�X�
SUHQDPLMHQMHQLP�VWDPEHQLP�L�SRVORYQLP�SURVWRULPD��NRML�X�YHüLQL�VOXþDMHYD�QHPDMX�RGJRYD�
UDMXüX�GYRUDQX�]D�WMHOHVQH�DNWLYQRVWL�� LJUDOLãWH� LOL�QHNL�GUXJL�SURVWRU�]D�GQHYQL�ERUDYDN�GMHFH�
QD�]UDNX��,VWL�SUREOHP�MDYOMD�VH�L�X�SRMHGLQLP�SULYDWQLP�GMHþMLP�YUWLüLPD� 

-�SURVWRUQH�SRWUHEH 

'UåDYQL�SHGDJRãNL�VWDQGDUG�SUHGãNROVNRJ�RGJRMD�L�QDREUD]EH��11���������������RGUHÿXMH�
GD�GMHþML�YUWLü�RSWLPDOQH�YHOLþLQH� LPD�RG����GR����RGJRMQLK�VNXSLQD� UHGRYLWRJD�SURJUDPD� LOL�
���� GR� ���� GMHFH� XNXSQR�� D� GMHþML� YUWLü� V� SRGUXþQLP� RGMHOLPD� RSWLPDOQH� YHOLþLQH� LPD� �������
RGJRMQLK�VNXSLQD�LOL�����GMHFH��'MHþML�YUWLü�PRåH�LPDWL�L�VDPR�MHGQX�RGJRMQX�VNXSLQX�V�QDMYLãH�
���GMHFH� 

.DSDFLWHW�]JUDGH�GMHþMHJ�YUWLüD�SURL]OD]L�L]�EURMD�SUHGãNROVNH�GMHFH�X�VNORSX�SUHGYLÿHQRJD�
JUDYLWDFLMVNRJ�SRGUXþMD��RGQRVQR�SODQLUDQRJ�REXKYDWD�GMHFH�X�GMHþMH�YUWLüH��QR�X�QMX�VH�PRåH�
VPMHVWLWL�QDMYLãH�GHVHW�RGJRMQR-REUD]RYQLK�VNXSLQD��2SWLPDOQL�NDSDFLWHW�YUWLüD� MH�����GMHFH��
3RYUãLQD�SRWUHEQRJ�]HPOMLãWD�]D�L]JUDGQMX�]JUDGH�YUWLüD�L�XUHÿHQMH�JUDÿHYQH�þHVWLFH�WUHED�ELWL�
QDMPDQMH����P�� SR�GMHWHWX�� D�DNR� VH� ]HPOMLãWH�GMHþMHJ� YUWLüD�QDOD]L� X]�SRVWRMHüH� VORERGQH�
]HOHQH�SRYUãLQH��QDMPDQMH����P��SR�GMHWHWX��8GDOMHQRVW�GMHþMHJ�YUWLüD�RG�PMHVWD�VWDQRYDQMD�X�
SUDYLOX�MH�QDMYLãH�������P�� 

.RG�RGUHÿLYDQMD�ORNDFLMD�L�NDSDFLWHWD�YUWLüD�X�*UDGX�=DJUHEX�SULPMHQMXMX�VH�RGUHGEH�GUåDY�
QRJ�SHGDJRãNRJ�VWDQGDUGD��V�WLPH�GD�VH�X�XUEDQLP�QDVHOMLPD�=DJUHE�L�6HVYHWH�JUDYLWDFLMVND�
XGDOMHQRVW�RJUDQLþDYD�QD�����GR�����P��D�������P�WHN�L]QLPQR��%URM�GMHFH�SUHGãNROVNH�GREL�
RGUHÿXMH�VH�VD�����EURMD�VWDQRYQLND��V�WLP�GD�MH�REXKYDW�SUHGãNROVNLP�XVWDQRYDPD������ 

%URM�L�SURVWRUQD�GLVWULEXFLMD�WHULWRULMDOQLK�MHGLQLFD�SUHGãNROVNRJ�RGJRMD�QH�]DGRYROMDYDMX�X�
SRWSXQRVWL� QL� RGUHGEH� GUåDYQRJ� SHGDJRãNRJ� VWDQGDUGD� QLWL� VWYDUQH� SRWUHEH� VWDQRYQLãWYD��
8RþOMLY�MH�QHGRVWDWDN�GMHþMLK�XVWDQRYD�X�UXEQLP�XUEDQLP�GLMHORYLPD�=DJUHED��D�RVRELWR�X�PDQMLP�
QDVHOMLPD�*UDGD�=DJUHED��3RWUHEH�]D�GRGDWQLP�JUDGVNLP�SUHGãNROVNLP�XVWDQRYDPD�RVMHüDMX�
VH�QD�SRGUXþMX�JUDGVNLK�þHWYUWL�6HVYHWH��6WHQMHYHF��3RGVXVHG�–�9UDSþH��WH�GLMHOD�ýUQRPHUFD��
'RQMH�L�*RUQMH�'XEUDYH��0DNVLPLUD��7UHãQMHYND�-�VMHYHU�L�MXJ��1RYL�=DJUHE�-�LVWRN�L�]DSDG� 

2VQRYQH�ãNROH 

-�VWDQMH 

2VQRYQH�ãNROH�PRJX�ELWL�UHGRYLWH��SRVHEQH��XPMHWQLþNH�L�ãNROH�QD�MH]LNX�L�SLVPX�QDFLR�
QDOQLK�PDQMLQD� 

3RþHWNRP�L]YMHãWDMQRJ�UD]GREOMD��WLMHNRP�ãNROVNH�JRGLQH��������������QD�SRGUXþMX�*UDGD�
=DJUHED�GMHORYDOH�VX�����RVQRYQH�ãNROH������NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE������UHGRYQLK��



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��XPMHWQLþNH��JOD]EHQH��WH���ãNROH�L�XVWDQRYH�V�SURJUDPRP�]D�RVQRYQR�REUD]RYDQMH�XþHQLND�
V�WHãNRüDPD�X�UD]YRMX��L����SULYDWQLK�V�SUDYRP�MDYQRVWL��RG�WRJD�GYLMH�JOD]EHQH��� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�RWYRUHQH�VX�WUL�QRYH�RVQRYQH�ãNROH�L�WUL�SRGUXþQD�REMHNWD�
2â�NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE��������SRGUXþQL�REMHNW�2â�$ORM]LMD�6WHSLQFD�QD�9UEDQLPD��
������2â�+UYDWVNL�/HVNRYDF��2â�,YDQMD�5HND�L�SRGUXþQL�REMHNW�2â�0DUNXãHYHF�X�9LGRYFX��D�
������2â�6UHGLãüH� L�SRGUXþQL�REMHNW�2â�5HVQLN�� WH�GYLMH�QRYH�SULYDWQH�2â��������NDPSXV�
$PHULþNH�RVQRYQH�ãNROH��D�������*OD]EHQD�ãNROD�(OO\�%DãLü�X�]JUDGL�QHNDGDãQMH�YRMQH�EROQLFH�
X�9ODãNRM�XOLFL���8�L]YMHãWDMQRP�UD]GREOMX�SUHVWDOD�MH�V�UDGRP�MHGQD�SULYDWQD�JOD]EHQD�ãNROD��
7LPH�MH�GR�NUDMD�������JRGLQH��ãNROVND�JRGLQD��������������EURM�UHGRYQLK�RVQRYQLK�ãNROD�NRMLPD�
MH�RVQLYDþ�*UDG�=DJUHE�SRUDVWDR�QD������D�EURM�SULYDWQLK�RVQRYQLK�ãNROD�QD��������UHGRYQLK�L�
��JOD]EHQD��3ULYDWQH�RVQRYQH�ãNROH�V�SUDYRP�MDYQRVWL�XNOMXþXMX�L�GYLMH�YMHUVNH�ãNROH� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�NRQWLQXLUDQR�MH�GMHORYDOD�L�XVWDQRYD�]D�RVQRYQR�REUD]RYDQMH�
PODGHåL�L�RGUDVOLK�WH�FHQWDU�]D�GRSLVQR�REUD]RYDQMH�RGUDVOLK��D�RVQRYQR�XPMHWQLþNR�REUD]R�
YDQMH�SURYRGLOR�VH�L�X���VUHGQMLK�JOD]EHQLK�ãNROD�WH���VUHGQMH�SOHVQH�ãNROH�� 

2G�����UHGRYQLK�RVQRYQLK�ãNROD�*UDGD�=DJUHED��WLMHNRP�ãNROVNH�JRGLQH�������������X�
MHGQRM�VPMHQL�UDGLOD�MH�����D�X�GYLMH�VPMHQH����ãNROD��7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�SRYHüDR�
VH�EURM�ãNROD�NRMH�VX�UDGLOH�X� MHGQRM�VPMHQL��QR�]ERJ�RãWHüHQMD�SRMHGLQLK�ãNROVNLK�]JUDGD�X�
SRWUHVX�����RåXMND�������� WLMHNRP�ãNROVNH�JRGLQH�������������VDPR����MH� UDGLOD�X� MHGQRM��D�
��� X� GYLMH� VPMHQH��PHÿX� WLK� ��� VX� ��� RVQRYQH� ãNROH� NRMH� VX� X� SUHWKRGQRM� ãNROVNRM� JRGLQL�
��������������UDGLOH�X�MHGQRM�VPMHQL��QR�QD�GYRVPMHQVNL�UDG�VH�SUHãOR�]ERJ�SULKYDüDQMD�XþH�
QLND� L]���RVQRYQLK�ãNROD�VWUDGDOLK�X�SRWUHVX� WH�2â�.VDYHUD�âDQGRUD�*MDOVNRJD��X�NRMRM�VX�
WUDMDOL� UDGRYL� UHNRQVWUXNFLMH� L� QDGRJUDGQMH�� LOL� ]ERJ�SURYRÿHQMD�SUHSRUXþHQLK�HSLGHPLRORãNLK�
PMHUD�YH]DQLK�]D�SDQGHPLMX�EROHVWL�&29,'-���� 

2G���RVQRYQH�ãNROH�]D�XþHQLNH�V�WHãNRüDPD�X�UD]YRMX��MHGQD�MH�WLMHNRP�FLMHORJ�L]YMHãWDMQRJ�
UD]GREOMD�UDGLOD�X�MHGQRM��D�WUL�X�GYLMH�VPMHQH� 

-�SURVWRUQH�SRWUHEH 

3URVWRUQH� SRWUHEH� ]D� RVQRYQRãNROVNLP�XVWDQRYDPD�GHILQLUDMX� VH� L� UHDOL]LUDMX� VXNODGQR�
PUHåL�RVQRYQLK�ãNROD�NRMX�RGUHÿXMH�QDGOHåQL�*UDGVNL�XUHG�]D�REUD]RYDQMH��NXOWXUX�L�VSRUW��=D�
VYDNX�ãNROX�RGUHÿXMH�VH�SULSDGDMXüH�XSLVQR�SRGUXþMH�V�NRMHJD�XþHQLFL�NRML�QD�QMHPX� LPDMX�
SULMDYOMHQR�SUHELYDOLãWH� LOL�ERUDYLãWH� LPDMX�SUDYR�SRKDÿDWL�RGUHÿHQX�ãNROX�RGQRVQR�XVWDQRYX�
NRMD�REDYOMD�RVQRYQRãNROVNX�GMHODWQRVW� 

2VQRYQD�ãNROD�LPD�QDMPDQMH�RVDP�UD]UHGQLK�RGMHOD��WR�MHVW��QDMPDQMH�SR�MHGDQ�UD]UHGQL�
RGMHO�RG� ,��GR�9,,,�� UD]UHGD��'UåDYQL�SHGDJRãNL�VWDQGDUG�RVQRYQRãNROVNRJ�VXVWDYD�RGJRMD� L�
REUD]RYDQMD��11��������������� L]QLPQR�GR]YROMDYD�ãNRODPD�V�RWHåDQLP�XYMHWLPD�UDGD�L�SRVHE�
QLP�RGJRMQR-REUD]RYQLP�XVWDQRYDPD�GD�LPDMX�PDQML�EURM�UD]UHGD��RGQRVQR�GD�XVWURMH�NRP�
ELQLUDQH�UD]UHGQH�RGMHOH��,VWL�VWDQGDUG�NDR�RSWLPDODQ�EURM�XþHQLND�X�UD]UHGQRP�RGMHOX�QDYRGL�
����V�WLPH�GD�GR]YROMDYD�NUHWDQMH�EURMD�RG����GR������RSWLPDOQRP�ãNRORP�VPDWUD�RQX�V����GR�
���UD]UHGQLK�RGMHOD�V�SRGMHGQDNLP�EURMHP�UD]UHGQLK�RGMHOD�VYDNRJ�UD]UHGD��WH�QDODåH�UDG�X�
MHGQRM�VPMHQL��SROXGQHYQR��SURGXOMHQR�LOL�FMHORGQHYQR� 

6UHGQMRãNROVNH�XVWDQRYH 

-�ãNROH 

3RþHWNRP�L]YMHãWDMQRJ�UD]GREOMD��QD�SRGUXþMX�*UDGD�=DJUHED�GMHORYDOH�VX����XVWDQRYH�
VUHGQMHJ�REUD]RYDQMD�� ���NRMH� MH�RVQRYDR�*UDG�=DJUHE�� �� YMHUVNH� VUHGQMH� ãNROH� V�SUDYRP�
MDYQRVWL�����SULYDWQLK��RG� WRJD���JOD]EHQLK��VUHGQMLK�ãNROD�V�SUDYRP�MDYQRVWL� L���XVWDQRYH�X�
GMHODWQRVWL� VRFLMDOQH� VNUEL��*UDGVNH� XVWDQRYH� VDþLQMDYDOR� MH� ��� UHGRYQLK� VUHGQMLK� ãNROD� ����
JLPQD]LMD� L� ��� VWUXNRYQLK��� ��� XPMHWQLþNLK� ��� SOHVQH�� �� JOD]EHQLK� L� âNROD� ]D� SULPLMHQMHQX����
XPMHWQRVW�L�GL]DMQ���XVWDQRYD�]D�GMHFX�V�WHãNRüDPD�X�UD]YRMX�WH�&HQWDU�]D�GRSLVQR�REUD]RYDQMH�
Ä%LURWHKQLND³��8�VXVWDYX�VUHGQMHJ�REUD]RYDQMD�GMHOXMX�L�XþHQLþNL�GRPRYL�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�VH�EURM�VUHGQMRãNROVNLK�XVWDQRYD�NRMLPD�MH�RVQLYDþ�*UDG�
=DJUHE�QLMH�PLMHQMDR��GRN� MH�EURM�SULYDWQLK�ãNROD�V�SUDYRP�MDYQRVWL�������SRUDVWDR�QD�����D�
������VH�VPDQMLR�QD���� 

8VWDQRYH�VUHGQMHJ�REUD]RYDQMD�GLVSHU]LUDQH�VX�XQXWDU�XUEDQRJ�SRGUXþMD�*UDGD�=DJUHED��
SUL�þHPX�LK�VH�QDMYHüL�EURM�QDOD]L�X�QMHJRYRP�ãLUHP�VUHGLãQMHP�GLMHOX� 

������JRGLQH�VX����RG����JUDGVNLK�UHGRYQLK�VUHGQMLK�ãNROD�UDGLOH�X�MHGQRM�����X�GYLMH��D�
GYLMH�X�WUL�VPMHQH��2G�����������ãNROH�UDGLOH�VX�X�MHGQRM�D����X�GYLMH�VPMHQH�� 

1DNRQ� SRWUHVD� X� RåXMNX� ������� VHGDP�VUHGQMLK� ãNROD� þLMH� VX� ]JUDGH� SUHWUSMHOH� ]QDWQD�
RãWHüHQMD�QDVWDYLOH�VX�V�UDGRP�QD�GUXJLP�ORNDFLMDPD��X�3XþNRP�RWYRUHQRP�XþLOLãWX�L�X�REMHNWLPD�
GUXJLK�VUHGQMLK�ãNROD�NRMH�QDVWDYX�RUJDQL]LUDMX�X�MHGQRM�VPMHQL�� 

-�XþHQLþNL�GRPRYL 

0UHåX�VUHGQMLK�ãNROD�GRSXQMDYDMX�XþHQLþNL�GRPRYL�NDR�VUHGQMRãNROVNH�RGJRMQR-REUD]RYQH�
XVWDQRYH�X�NRMLPD�VH�X�VNORSX�RGJRMQR-REUD]RYQRJ�SURJUDPD�]D�XþHQLNH�RVLJXUDYD�SULPMHUHQ�
ERUDYDN��VPMHãWDM�L�SUHKUDQD�WLMHNRP�SRKDÿDQMD�VUHGQMRãNROVNRJ�REUD]RYDQMD��'RP�QLMH�MHGQDN�
ãNROL� L� LPD� SRVHEQX� RUJDQL]DFLMX� L� WHKQRORJLMX� UDGD� NRMD� VH� RVWYDUXMH� UD]OLþLWLP� SURJUDPLPD�
UDGD�� 

8�=DJUHEX�GMHOXMH����XþHQLþNLK�GRPRYD�–����NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE�L�GYD�GRPD�
NRMH�VX�RVQRYDOH�GUXJH�SUDYQH�RGQRVQR�IL]LþNH�RVREH��V�SUDYRP�MDYQRVWL��ýHWLUL�JUDGVND�GRPD�
QDOD]H� VH� XQXWDU� REMHNDWD� VUHGQMLK� ãNROD�� D� SUHRVWDOLK� ��� UDVSRUHÿHQR� MH� QD� ��� ORNDFLMD� X��
=DJUHEX��2G�GYD�GRPD�GUXJLK�RVQLYDþD��MHGDQ�MH�YH]DQ�X]�3ULYDWQX�JLPQD]LMX�'U��ýDVO���%ULWLVK�
,QWHUQDWLRQDO�6FKRRO�RI�=DJUHE��D�GUXJL�GMHOXMH�SUL�,VODPVNRM�JLPQD]LML�'U��$KPHWD�6PDMORYLüD� 

,,��6RFLMDOQH�XVWDQRYH 

8� VXVWDYX� VRFLMDOQH� VNUEL� *UDGD� =DJUHED� GMHOXMH� YLãH� XVWDQRYD� UD]OLþLWLK� QDPMHQD�� 8]�
XVWDQRYH�*UDGD��VRFLMDOQX�SRPRü�SUXåDMX�L�*UDGVNR�GUXãWYR�&UYHQRJ�NULåD��&DULWDV�=DJUHEDþNH�
QDGELVNXSLMH��GUXJH�YMHUVNH�]DMHGQLFH�L�XGUXJH�JUDÿDQD�� 

3ULKYDWLOLãWD� 

8�=DJUHEX�VH�QDOD]L�SULKYDWLOLãWH�VHVWDUD�0DMNH�7HUH]LMH��D�X�6HVYHWVNRP�.UDOMHYFX�SULK�
YDWLOLãWH� &DULWDVD� ]DJUHEDþNH� QDGELVNXSLMH� �� &DULWDVRYD� NXüD� ]D� EHVNXüQLNH�� 3ULKYDWLOLãWH�
*UDGVNRJ�GUXãWYD�&UYHQRJ�NULåD�GMHOXMH�QD�SRGUXþMX�=DJUHEDþNH�åXSDQLMH��X�9HOLNRM�.RVQLFL�� 

'RPRYL� 

8�*UDGX�=DJUHEX�SRVWRMH�XNXSQR����GRPD�VRFLMDOQH�VNUEL�]D�GMHFX��2G�WRJD�MH����GRPRYD�
]D�GMHFX�EH]�RGJRYDUDMXüH�URGLWHOMVNH�VNUEL��D����]D�WMHOHVQR�L�PHQWDOQR�RãWHüHQH�RVREH� 

1D�SRGUXþMX�*UDGD�=DJUHED�GMHOXMH����JUDGVNLK� L����SULYDWQL�GRP�]D�VWDULMH� L�QHPRüQH�
RVREH�� WH� ��� SULYDWQLK� ÄRELWHOMVNLK³� XVWDQRYD��8� GHYHW� JUDGVNLK� GRPRYD� SURYRGL� VH� 3URMHNW�
JHURQWRORãNLK�FHQWDUD�*UDGD�=DJUHED�� 

8VWDQRYH�]D�SRPRü�åUWYDPD�RELWHOMVNRJ�QDVLOMD 

-DYQD�XVWDQRYD�*UDGD�=DJUHED�'RP�]D�GMHFX�L�RGUDVOH�-�åUWYH�RELWHOMVNRJ�QDVLOMD�Ä'XJD�
–�=DJUHE³�GMHOXMH�QD�GYLMH�ORNDFLMH�X�=DJUHEX��X�8OLFL�EDUXQD�7UHQND�L�QD�äLWQMDNX��8�'RPX�MH�
SURVMHþQR�JRGLãQMH�VPMHãWHQR�RNR�����RVRED�� 

1D�WDMQLP�ORNDFLMDPD�QD�SRGUXþMX�*UDGD�GMHOXMX�GYD�DXWRQRPQD�VNORQLãWD�]D�åUWYH�QDVLOMD�
X�RELWHOML�NRMH�YRGH�XGUXJH�FLYLOQRJ�GUXãWYD��8GUXJD�Ä$XWRQRPQD�åHQVND�NXüD�=DJUHE³�L�8GUXJD�
ÄäHQVND�SRPRü�VDGD�–�626�WHOHIRQ�]D�åUWYH�QDVLOMD�X�RELWHOML³��8�RED�]DMHGQR�VPMHãWDM�QDOD]L�
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ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD������.UHWDQMH�EURMD�RVQRYQLK�ãNROD�L�XSLVDQH�GMHFH�QD�SRGUXþMX�*UDGD�=DJUHED� 

7DEOLFD�����=DVWXSOMHQRVW�REMHNDWD�GMHþMLK�YUWLüD�L�RVQRYQLK�ãNROD�NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE 
SR�JUDGVNLP�þHWYUWLPD�*UDGD�=DJUHED��VWDQMH�NUDMHP�������JRGLQH 

3HGDJRãND�
JRGLQD 

2â�-�RVQLYDþ�*UDG�=DJUHE SULYDWQH�2â�V�SUDYRP�MDYQRVWL 
8NXSQR�


 

UHGRYQH SRVHEQH
 XPM��

   XPM�

 PS�
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�ãNROH�]D�GMHFX�V�WHãNRüDPD�X�UD]YRMX 


�XPMHWQLþNH�ãNROH 



�EH]�XPMHWQLþNLK�ãNROD��EXGXüL�GD�QMLKRYL�XþHQLFL�REYH]QR�SRKDÿDMX�L�UHGRYQX�QDVWDYX 
 
,]YRU��*UDGVNL�XUHG�]D�REUD]RYDQMH��NXOWXUX�L�VSRUW 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDGVND�þHWYUW 
*UDGD�=DJUHED 

SRYUãLQD�
�NP�� 

EU��VW��*ý 
�SRSLV�
������ 

SURVMHþQD�
JXVWRüD�
VWDQ��*ý 

3URFMHQD�EURMD�GMHFH�
 %URM�ORNDFLMD 

SUHG-
ãNROVNH�
GREL 

RVQRYQR-
ãNROVNRJ�
X]UDVWD 

GMHþMLK�
YUWLüD 

RVQRYQLK�
ãNROD 

'RQML�*UDG ���� ������ �������� ����� ����� �� � 
*RUQML�*UDG�-�0HGYHãþDN ����� ������ ������� ����� ����� �� � 
7UQMH ���� ������ ������� ����� ����� �� � 
0DNVLPLU ����� ������ ������� ����� ����� �� � 
3HãþHQLFD�-�äLWQMDN ����� ������ ������� ����� ����� �� �� 
1RYL�=DJUHE�-�LVWRN ����� ������ ������� ����� ����� �� � 
1RYL�=DJUHE�-�]DSDG ����� ������ ������� ����� ����� �� �� 
7UHãQMHYND�-�VMHYHU ���� ������ ������� ����� ����� �� � 
7UHãQMHYND�-�MXJ ���� ������ ������� ����� ����� �� � 
ýUQRPHUHF ����� ������ ������� ����� ����� �� � 
*RUQMD�'XEUDYD ����� ������ ������� ����� ����� �� � 
'RQMD�'XEUDYD ����� ������ ������� ����� ����� � � 
6WHQMHYHF ����� ������ ������� ����� ����� �� � 
3RGVXVHG�-�9UDSþH ����� ������ ������� ����� ����� �� � 
3RGVOMHPH ����� ������ ����� ����� ����� � � 
6HVYHWH ������ ������ ����� ����� ����� �� �� 
%UH]RYLFD ������ ������ ���� ��� ����� � � 

*UDG�=DJUHE ������ ������� �������     ��� ��� 


��SURFMHQD�EURMD�GMHFH�RVQRYQRãNROVNRJ�X]UDVWD�������EURMD�VWDQRYQLND�� 
����SURFMHQD�EURMD�GMHFH�YUWLüNH�L�MDVOLþNH�GREL������EURMD�VWDQRYQLND��X]�REXKYDW�RG������ 
 
,]YRUL��'UåDYQL�]DYRG�]D�VWDWLVWLNX��*UDGVNL�]DYRG�]D�NDWDVWDU�L�JHRGHWVNH�SRVORYH��*UDGVNL�XUHG�]D�REUD]RYDQMH��NXOWXUX�L�VSRUW 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

RNR� ��� RVRED� JRGLãQMH�� 5DG� QDYHGHQLK� VNORQLãWD� ILQDQFLUD� VH� GLMHORP� L]� SURUDþXQD�*UDGD��
=DJUHED��D�GLMHORP�L]�GUåDYQRJ�SURUDþXQD�L�GRQDFLMDPD�� 

6NORQLãWH�]D�åUWYH�RELWHOMVNRJ�QDVLOMD�&DULWDVD�=DJUHEDþNH�QDGELVNXSLMH�QDOD]L�VH� L]YDQ�
JUDQLFD�*UDGD�=DJUHED� 

8VWDQRYH�]D�UHKDELOLWDFLMX 

8�=DJUHEX�GMHOXMX�WUL�XVWDQRYH�VRFLMDOQH�VNUEL�]D�UHKDELOLWDFLMX��GQHYQL�FHQWDU�]D�UHKDELOLWDFLMX�
GMHFH�V�YLãHVWUXNLP� WHãNRüDPD�X� UD]YRMX� Ä0DOL�GRP� -�=DJUHE³��V�RNR�����NRULVQLND�JRGLãQMH��
&HQWDU�]D�UHKDELOLWDFLMX�6LOYHU�]D�RVREH�V�RãWHüHQMHP�YLGD��V�RNR�����NRULVQLND�JRGLãQMH�WH�
&HQWDU� ]D� SURIHVLRQDOQX� UHKDELOLWDFLMX� =DJUHE� NRML� SURYRGL� XVOXJH� RUJDQL]LUDQMD� L� L]YRÿHQMD�
SURIHVLRQDOQH�UHKDELOLWDFLMH�RVRED�V�LQYDOLGLWHWRP�X�FLOMX�SRVSMHãLYDQMD�QMLKRYRJ�]DSRãOMDYDQMD��
RGQRVQR�RVLJXUDQMD�]DGUåDYDQMD�SRVWRMHüLK�UDGQLK�PMHVWD� 

8UEDQLVWLþNLP�SODQRP�XUHÿHQMD�Ä2SRURYHF�–�MXJ³�MH�QD�ORNDFLML�EOL]X�QDVHOMD�2SRURYHF�X�*ý�
*RUQMD�'XEUDYD�SUHGYLÿHQD�L]JUDGQMD�NRPSOHNVD�RVQRYQH�ãNROH�L�FHQWUD�]D�DXWL]DP��3RþHWNRP�
������SURYHGHQ�MH�MDYQL�QDWMHþDM�]D�DUKLWHNWRQVNR-XUEDQLVWLþNR�UMHãHQMH�QDYHGHQRJ�NRPSOHNVD��� 

,,,��=GUDYVWYHQH�XVWDQRYH 

=DNRQ� R� ]GUDYVWYHQRM� ]DãWLWL� REYH]XMH� MHGLQLFH� ORNDOQH� L� SRGUXþQH� �UHJLRQDOQH�� VDPR-
XSUDYH�GD�X�VNODGX�V�XWYUÿHQLP�SUDYLPD�L�REYH]DPD�RVLJXUDYDMX�XYMHWH�]D�]DãWLWX��RþXYDQMH�L�
SREROMãDQMH�]GUDYOMD�VWDQRYQLãWYD�WH�RUJDQL]LUDMX�L�RVLJXUDYDMX�RVWYDULYDQMH�]GUDYVWYHQH�]DãWLWH�
QD�VYRP�SRGUXþMX��8�SRþHWQRP�GLMHOX� L]YMHãWDMQRJ� UD]GREOMD�QD�VQD]L� MH�ELR�]DNRQ� L]�������
JRGLQH��11����������������������������������������������������������������������������������
����������������NRML�MH�������]DPLMHQLR�QRYL�]DNRQ�LVWRJ�QD]LYD��11�������������������������� 

=GUDYVWYHQD�GMHODWQRVW�REDYOMD�VH�QD�SULPDUQRM��VHNXQGDUQRM�L�WHUFLMDUQRM�UD]LQL�WH�QD�UD]LQL�
]GUDYVWYHQLK�]DYRGD��2EDYOMDMX�MH�]GUDYVWYHQH�XVWDQRYH��WUJRYDþND�GUXãWYD�L�SULYDWQL�]GUDY�
VWYHQL� UDGQLFL�� NDR� L� XVWURMEHQH� MHGLQLFH� 0LQLVWDUVWYD� REUDQH� L� 2UXåDQLK� VQDJD� 5HSXEOLNH����
+UYDWVNH��D�L]QLPQR��X�VNODGX�V�SRVHEQLP�]DNRQRP��L�GUXJH�SUDYQH�L�IL]LþNH�RVREH�� 

3RWUHEDQ�EURM�]GUDYVWYHQLK�XVWDQRYD�RGUHÿXMH�VH�]D�SRGUXþMH�5HSXEOLNH�+UYDWVNH�L�MHGLQLFD�
SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�PUHåRP�MDYQH�]GUDYVWYHQH�VOXåEH��NRMX�RGOXNRP�GRQRVL�
QDGOHåQL� PLQLVWDU� X]� SUHWKRGQR� SULEDYOMHQR� PLãOMHQMH� =DYRGD�� +UYDWVNRJ� ]DYRGD� ]D� MDYQR�
]GUDYVWYR��QDGOHåQLK�NRPRUD�L�SUHGVWDYQLþNLK�WLMHOD�MHGLQLFD�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�
RGQRVQR�*UDGD�=DJUHED��8VWDQRYH�UD]OLþLWLK�UD]LQD�]GUDYVWYHQH�GMHODWQRVWL�VXUDÿXMX�X�SUXåDQMX�
]GUDYVWYHQH�VNUEL� 

=GUDYVWYHQH� XVWDQRYH� PRJX� ELWL� X� GUåDYQRP� YODVQLãWYX�� YODVQLãWYX� åXSDQLMD� RGQRVQR�
*UDGD�=DJUHED�WH�GUXJLK�SUDYQLK�L�IL]LþNLK�RVRED��3ULWRP�MH�]DNRQRP�RGUHÿHQR�GD�� 

-�GUåDYQL�]GUDYVWYHQL�]DYRG��NOLQLNX�NDR�VDPRVWDOQX�XVWDQRYX��NOLQLþNX�EROQLFX� L�NOLQLþNL�
EROQLþNL�FHQWDU�RVQLYD�5HSXEOLND�+UYDWVND�� 

�-RSüX�EROQLFX�RVQLYD�MHGLQLFD�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�RGQRVQR�*UDG�=DJUHE� 
-�VSHFLMDOQX�EROQLFX�PRåH�RVQRYDWL�MHGLQLFD�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�RGQRVQR�

*UDG�=DJUHE��MHGLQLFD�ORNDOQH�VDPRXSUDYH�WH�GUXJD�SUDYQD�RVRED�WH�IL]LþND�RVRED�� 
�-�GRP�]GUDYOMD��]DYRG�]D�KLWQX�PHGLFLQX�L�]DYRG�]D�MDYQR�]GUDYVWYR�RVQLYD�MHGLQLFD�SRGUX�

þQH��UHJLRQDOQH��VDPRXSUDYH�RGQRVQR�*UDG�=DJUHE��SUL�þHPX�MH�]D�*UDG�=DJUHE�SURSLVDQD�
REYH]D�RVQLYDQMD�QDMPDQMH�WUL�GRPD�]GUDYOMD��� 

�-� SROLNOLQLNX�� OMHþLOLãWH�� XVWDQRYX� ]D� ]GUDYVWYHQX� QMHJX�� XVWDQRYX� ]D� SDOLMDWLYQX� VNUE� L���
OMHNDUQLþNX� XVWDQRYX� PRJX� RVQRYDWL� MHGLQLFD� SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH� RGQRVQR�
*UDG�=DJUHE�WH�GUXJD�SUDYQD�L�IL]LþND�RVRED�� 

-�XVWDQRYX�]D�]GUDYVWYHQX�VNUE�PRJX�RVQRYDWL�IL]LþNH�RVREH�VD�]DYUãHQLP�VYHXþLOLãQLP�
GLSORPVNLP�VWXGLMHP�]GUDYVWYHQRJ�XVPMHUHQMD�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

-�PUHåD�]GUDYVWYHQLK�XVWDQRYD�X�*UDGX�=DJUHEX 

1D�SRGUXþMX�*UDGD�=DJUHED�SULVXWQH�VX�VYH�NDWHJRULMH�]GUDYVWYHQLK�XVWDQRYD�� 

8�JUDGX�=DJUHEX�VH�QDOD]H�GUåDYQL�]GUDYVWYHQL�]DYRGL��+UYDWVNL�]DYRG�]D�MDYQR�]GUDY�
VWYR��+UYDWVNL�]DYRG�]D�WUDQVIX]LMVNX�PHGLFLQX�L�+UYDWVNL�]DYRG�]D�KLWQX�PHGLFLQX��WH�]DYRGL�
*UDGD�=DJUHED��=DYRG�]D�MDYQR�]GUDYVWYR�*UDGD�=DJUHED�L�=DYRG�]D�KLWQX�PHGLFLQX�*UDGD�
=DJUHED��� 

'RGDWQR�� X� VDVWDYX�0LQLVWDUVWYD� REUDQH� L� 2UXåDQLK� VQDJD� 5HSXEOLNH� +UYDWVNH� GMHOXMH�
9RMQR� ]GUDYVWYHQR�VUHGLãWH�0LQLVWDUVWYD�REUDQH� L�2UXåDQLK� VQDJD�5HSXEOLNH�+UYDWVNH�� D�X�
VDVWDYX� 0LQLVWDUVWYD� SUDYRVXÿD� GMHOXMH� ]DWYRUVND� EROQLFD� X� =DJUHEX� WH� RGMHOL� ]GUDYVWYHQH�
]DãWLWH�ND]QLRQLFD�L�]DWYRUD��1DYHGHQH�XVWDQRYH��RVLP��L]QLPQR��9RMQRJ�]GUDYVWYHQRJ�VUHGL�
ãWD�NRMH�MH�VPMHãWHQR�X�.%�'XEUDYD��QH�GMHOXMX�X�VXVWDYX�MDYQH�]GUDYVWYHQH�]DãWLWH��� 

-�NDSDFLWHWL�L�VWDQMH 

1D�SULPDUQRM�UD]LQL�]GUDYVWYHQX�]DãWLWX�X�*UDGX�=DJUHEX�RUJDQL]LUDMX�L�SURYRGH�GRPRYL�
]GUDYOMD��SULYDWQL�]GUDYVWYHQL�GMHODWQLFL��OMHNDUQH��XNXSQR�����X�*UDGX�=DJUHEX���XVWDQRYH�]D�
KLWQX� PHGLFLQVNX� SRPRü� L� LVSRVWDYH� 1DVWDYQRJ� ]DYRGD� ]D� MDYQR� ]GUDYVWYR� Ä'U�� $QGULMD��
âWDPSDU´� �X� SRGUXþMX� KLJLMHQVNR-HSLGHPLRORãNH� L� MDYQR]GUDYVWYHQH� GMHODWQRVWL� WH� GMHODWQRVWL�
ãNROVNH�PHGLFLQH��� 

3ULWRP� RVQRYX� VXVWDYD� SULPDUQH� ]DãWLWH� X� *UDGX� þLQH� WUL� JUDGVND� GRPD� ]GUDYOMD� �'=���
=DJUHE�-�FHQWDU��'=�=DJUHE�-�]DSDG�L�'=�=DJUHE�-�LVWRN��NRML�GMHOXMX�QD�XNXSQR�����ORNDFLMH��
'RP�]GUDYOMD�083-D��1DVWDYQL� ]DYRG� ]D� MDYQR� ]GUDYVWYR� Ä'U��$QGULMD�âWDPSDU´� L�1DVWDYQL�
]DYRG�]D�KLWQX�PHGLFLQX��6YH�QDYHGHQH�XVWDQRYH�X�YODVQLãWYX�VX�*UDGD�=DJUHED��2G�GUXJLK�
VDVWDYQLFD�SULPDUQH�]GUDYVWYHQH�]DãWLWH�*UDGD��X�YODVQLãWYX�*UDGD�VX�8VWDQRYD�]D�]GUDY�
VWYHQX� QMHJX� X� NXüL� L� *UDGVND� OMHNDUQD� =DJUHE�� GRN� MH� 'RP� ]GUDYOMD� 083-D� X� YODVQLãWYX����
5HSXEOLNH�+UYDWVNH� 

=GUDYVWYHQX�]DãWLWX�VHNXQGDUQH�UD]LQH�RVLJXUDYD���SROLNOLQLND��MHGQD�NOLQLþND�EROQLFD�L���
VSHFLMDOQLK� EROQLFD�� GRN� QD� QDMYLãRM�� WHUFLMDUQRM� UD]LQL� GMHOXMX� �� XVWDQRYH� NRMLK� MH� RVQLYDþ�����
5HSXEOLND�+UYDWVND�� 

'YLMH� ]DJUHEDþNH�EROQLFH� VXVWDYD� WHUFLMDUQH� ]DãWLWH� VXGMHOXMX�X� IXQNFLRQDOQRM� LQWHJUDFLML�
QD� UD]LQL� 6MHYHUQH� L� VUHGLãQMH� ]GUDYVWYHQH� UHJLMH�� EROQLFD� Ä6HVWUH�PLORVUGQLFH³� ]D� SRGUXþMH�
.DUORYFD��=DERND�L�2JXOLQD��D�.%�Ä'XEUDYD³�]D�%MHORYDU�L�6LVDN� 

8NXSQD� SRYUãLQD� EROQLþNLK� REMHNDWD� X� *UDGX� =DJUHEX� L]QRVL� ��������P��� 8� QMLPD� VH��
QDOD]L�������SRVWHOMD�]D�DNXWQR�OLMHþHQMH��QR�QHPD�SRVWHOMD�]D�GXJRWUDMQR���NURQLþQR�OLMHþHQMH�L�
SDOLMDWLYQX�VNUE� 

-�UD]PMHãWDM�X�SURVWRUX�*UDGD 

3URVWRUQD�GLVWULEXFLMD�XVWDQRYD�SULPDUQH�]GUDYVWYHQH�]DãWLWH�YH]DQD�MH�X]�]RQH�VWDQRYDQMD�
L�RUJDQL]LUDQD�MH�VXNODGQR�JXVWRüL�VWDQRYQLãWYD��YRGHüL�SULWRP�UDþXQD�R�GRVWXSQRVWL��1DMYHüL�
GLR�SRGUXþQLK�REMHNDWD�GRPRYD�]GUDYOMD�QDOD]L�VH�X�XUEDQLP�QDVHOMLPD�=DJUHE�L�6HVYHWH��2G�
PDQMLK�QDVHOMD��X�VMHYHURLVWRþQRP�GLMHOX�*UDGD�SRGUXþQL�GRPRYL� ]GUDYOMD�QDOD]H�VH�X�$GD�
PRYFX��%HORYDUX�L�.DãLQL��X�LVWRþQRP�GLMHOX�X�,YDQMRM�5HFL��D�X�MXåQRP�L�]DSDGQRP�X�/XþNRP��
%UH]RYLFL��+UDãüX��'RQMHP�'UDJRQRãFX��.XSLQHþNRP�.UDOMHYFX�L�+RUYDWLPD� 

=D� UD]OLNX� RG� XVWDQRYD� SULPDUQH� ]DãWLWH�� SURVWRUQL� UDVSRUHG� XVWDQRYD� VHNXQGDUQH�� D���
QDURþLWR�WHUFLMDUQH�]DãWLWH�UD]PMHUQR�MH�QHSRYROMDQ��7R�VH�QDURþLWR�RGQRVL�QD�NDSLWDOQH�EROQLþNH�
REMHNWH�L�NRPSOHNVH��NRML�VX�YHüLQRP�VPMHãWHQL�QD�REURQFLPD�0HGYHGQLFH�X�VMHYHUQRP�GLMHOX�
VUHGLãWD�=DJUHED��8�YULMHPH� L]JUDGQMH�QDYHGHQLK�REMHNDWD� WDNDY� MH�SURVWRUQL� UD]PMHãWDM�ELR�
VXYUHPHQ��ORJLþDQ�L�VXNODGDQ�SRWUHEDPD��DOL�VX�NDVQLMLP�ãLUHQMHP�=DJUHED�EROQLFH�REXKYDüHQH�
]RQDPD�L]JUDGQMH�X]��]D�GDQDãQMH�SULOLNH��QHRGJRYDUDMXüX�SURPHWQX�PUHåX�� 
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�� 

,9��8VWDQRYH�YLVRNRJ�ãNROVWYD��]QDQRVWL�L�WHKQRORJLMH 

1D�SRGUXþMX�*UDGD�=DJUHED�������JRGLQH�VX�GMHORYDOH�����XVWDQRYH�L]�SRGUXþMD�]QDQRVWL�
L� YLVRNRJ� REUD]RYDQMD�� ]QDQVWYHQL� LQVWLWXWL�� XVWDQRYH� YLVRNRJ� REUD]RYDQMD� L� GUXJH� MDYQH� L���
SULYDWQH�DNDGHPVNH�L�]QDQVWYHQH�RUJDQL]DFLMH�� 

8VWDQRYH�YLVRNRJ�REUD]RYDQMD 

=DJUHE�MH�VMHGLãWH����MDYQH�L����SULYDWQLK�XVWDQRYD�YLVRNRJ�REUD]RYDQMD�V�SUDYRP�MDYQRVWL��
7DM�EURM�REXKYDüD�WUL�VYHXþLOLãWD��MDYQX�XVWDQRYX�6YHXþLOLãWH�X�=DJUHEX�L�GYLMH�SULYDWQH�XVWDQRYH���
GYD�MDYQD�L�MHGQR�SULYDWQR�YHOHXþLOLãWH��WH��MHGQX�MDYQX�L����SULYDWQLK�YLVRNLK�ãNROD�� 

1DMYHüD�JUDGVND�L�GUåDYQD�XVWDQRYD�YLVRNRJ�REUD]RYDQMD�MH�6YHXþLOLãWH�X�=DJUHEX��6DþL�
QMDYD�JD����IDNXOWHWD����DNDGHPLMH��VYHXþLOLãQL�FHQWDU�+UYDWVNL�VWXGLML��WH���GUXJLK�VDVWDYQLFD��
3UHWHåLW�EURM�QDYHGHQLK�XVWDQRYD�QDOD]L�VH�X�=DJUHEX��GRN�VX�GYD�IDNXOWHWD�L�MHGDQ�VWXGHQWVNL�
FHQWDU�ORFLUDQL�X�9DUDåGLQX��D�MHGDQ�IDNXOWHW�L�VWXGHQWVNL�FHQWDU�X�6LVNX�� 

=D� SRWUHEH� SULYUHPHQRJ� VPMHãWDMD� VWXGHQDWD� WLMHNRP� REUD]RYDQMD�� X� *UDGX� =DJUHEX���
GMHOXMX���VWXGHQWVND�QDVHOMD��1MLKRY�NDSDFLWHW�NRQWLQXLUDQR�MH�PDQML�RG�VWYDUQLK�SRWUHED�� 

=QDQVWYHQH�RUJDQL]DFLMH 

1D�SRGUXþMX�*UDGD�=DJUHED�MH�NUDMHP�������JRGLQH�GMHORYDOD�����]QDQVWYHQD�RUJDQL]DFLMD�
NRMX�MH�RVQRYDOD�GUåDYD��*UDG�=DJUHE�LOL�GUXJR�SUDYQR�WLMHOR��2G�WRJ�EURMD������LK�MH�XSLVDQR�X�
8SLVQLN�]QDQVWYHQLK�RUJDQL]DFLMD��þLPH�VX�VH�UHJLVWULUDOH�]D�MDYQX�]QDQVWYHQX�GMHODWQRVW�L�VWHNOH�
SUDYR�QD�MDYQR�ILQDQFLUDQMH��'R�NUDMD��������EURM�XVWDQRYD�XSLVDQLK�X�8SLVQLN�SRYHüDR�VH�QD�
���� 

8�=DJUHEX� YLãH� RG� SRORYLFH� LQVWLWXFLMD� UHJLVWULUDQLK� ]D� MDYQX� ]QDQVWYHQX� GMHODWQRVW� þLQH�
MDYQL� LQVWLWXWL� �EURM�NRMLK� MH� WLMHNRP� L]YMHãWDMQRJ�UD]GREOMD�SRUDVWDR�V����QD����� L�]QDQVWYHQH�
XVWDQRYH�VD�VWDWXVRP�YLVRNRJ�XþLOLãWD��XNXSQR�����RG�þHJD�þDN����RWSDGD�QD�6YHXþLOLãWH�X�
=DJUHEX��WR�MHVW�QMHJRYH�REUD]RYQH�VDVWDYQLFH�L�1DFLRQDOQX�L�VYHXþLOLãQX�NQMLåQLFX���3UHRVWDOLK�
���SUDYQLK�RVRED�REXKYDüD����]GUDYVWYHQLK�XVWDQRYD��GYD�PX]HMD�WH�GUXJH�XVWDQRYH��RG�NRMLK�
VX� GYLMH� �+UYDWVND� DNDGHPLMD� ]QDQRVWL� L� XPMHWQRVWL� L� /HNVLNRJUDIVNL� ]DYRG� Ä0LURVODY� .UOHåD³��
NODVLILFLUDQH�NDR�XVWDQRYH�RG�SRVHEQRJ�]QDþDMD�]D�GUåDYX�� 

5D]PMHãWDM�X�SURVWRUX 

1D�SRGUXþMX�*UDGD�=DJUHED��MDYQH�XVWDQRYH�YLVRNRJ�REUD]RYDQMD�L�]QDQRVWL�NRQFHQWULUDQH�
VX� X� VUHGLãQMHP� QDVHOMX�� 1DMYLãH� LK� VH� QDOD]L� X� QMHJRYRP� VUHGLãQMHP� GLMHOX�� QD� SRGUXþMX�������
JUDGVNLK�þHWYUWL�'RQML�JUDG��*RUQML�JUDG�–�0HGYHãþDN��7UQMH��0DNVLPLU�L�3HãþHQLFD�–�äLWQMDN��
-DYQH�XVWDQRYH�NRMLPD�VX�RVQLYDþL�'UåDYD�LOL�*UDG�=DJUHE�]DX]LPDMX�YHüH�SURVWRUQH�FMHOLQH��
X�SURVWRUQLP�SODQRYLPD�GHILQLUDQH�NDR�]RQH� MDYQH� L�GUXãWYHQH�QDPMHQH� �'�� LOL� ]RQH� MDYQH� L�
GUXãWYHQH� QDPMHQH� –� YLVRNR� REUD]RYDQMH� �'���� 8VWDQRYH� GUXJLK� RVQLYDþD� X� SUDYLOX� LPDMX��
PDQMH�SURVWRUQH�SRWUHEH�L�QDOD]H�VH�X�SRMHGLQDþQLP�REMHNWLPD�XQXWDU�SODQVNLK�]RQD�PMHãRYLWH�
LOL�JRVSRGDUVNH���SRVORYQH�QDPMHQH� 

2G� ]QDQVWYHQLK� L� YLVRNRREUD]RYQLK� XVWDQRYD�� QDM]QDþDMQLML� NRULVQLN� SURVWRUD� X� *UDGX��
=DJUHEX�MH�]DJUHEDþNR�6YHXþLOLãWH��1MHJRYH�VX�VDVWDYQLFH�JUXSLUDQH�QD�QHNROLNR�SRGUXþMD�X�
ãLUHP� VUHGLãQMHP� SURVWRUX� JUDGD� =DJUHED�� 6WUDWHJLMD� SURVWRUQRJ� L� IXQNFLRQDOQRJ� UD]YRMD�
6YHXþLOLãWD�X�=DJUHEX�������–������� �SULMHGORJ� L]�������JRGLQH��JUXSDFLMH�VYRMLK�VDVWDYQLFD�
QD]LYD�NDPSXVLPD��SUHPGD�VH�]D�GLR�QMLK�WDM�QD]LY�QH�PRåH�VPDWUDWL�RGJRYDUDMXüLP�X�VPLVOX�
UHDOQH�SURVWRUQR-IXQNFLRQDOQH�RUJDQL]DFLMH� 

6WUDWHJLMD�QDYRGL�þHWLUL�NDPSXVD��VUHGLãQML��VMHYHUQL��]DSDGQL�L�LVWRþQL��6UHGLãQML�VH�SURWHåH�
RG� SRYLMHVQRJ� VMHGLãWD� VYHXþLOLãWD�� GDQDãQMH� ]JUDGH� 5HNWRUDWD� L� 3UDYQRJ� IDNXOWHWD�� W]Y��
ÄVYHXþLOLãQRP�RVL³�GR�8OLFH�3ULVDYOMH��QHNDGDãQML�ÄMXåQL�NDPSXV³���D�SULEUDMD�PX�VH�L�VNXSLQD�
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3ULND]������3URVWRUQL�UD]PMHãWDM�VDVWDYQLFD�6YHXþLOLãWD�X�=DJUHEX�-�SODQLUDQL�NDPSXVL 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRUL��6YHXþLOLãWH�X�=DJUHEX�L�GUXJH�XVWDQRYH�YLVRNRJ�REUD]RYDQMD�NRMH�GMHOXMX�X�*UDGX�=DJUHEX 
2EUDGD�=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDILNRQ�����.UHWDQMH�EURMD�VWXGHQDWD�X�*UDGX�=DJUHEX���DN��JRG������������GR���������� 
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VDVWDYQLFD�6YHXþLOLãWD�X�]DSDGQRP�GLMHOX�ãLUHJ�JUDGVNRJ�VUHGLãWD��6MHYHUQL�NDPSXV�REXKYDüD�
SURVWRUH�SRVWRMHüLK�L�EXGXüLK�]JUDGD�IDNXOWHWD�X]�XOLFX�+RUYDWRYDF�L�%LMHQLþNX��X�QHSRVUHGQRP�
VXVMHGVWYX�,QVWLWXWD�Ä5XÿHU�%RãNRYLü³��NDR�L�SURVWRUH�X�VDVWDYX�NRPSOHNVD�.%&-D�=DJUHE�QD�
âDODWL��=DSDGQL�NDPSXV�QDOD]L�VH�QD�OLMHYRM�REDOL�6DYH��]DSDGQR�RG�6DYVNH�L�MXåQR�RG�6HOVNH�
XOLFH��D�VDþLQMDYDMX�JD�.LQH]LRORãNL�IDNXOWHW�L�6WXGHQWVNL�GRP�Ä6WMHSDQ�5DGLü³��,VWRþQL�NDPSXV�
SRGLMHOMHQ� MH� QD� VMHYHUQL� GLR�� X]� SDUN�0DNVLPLU�� L� MXåQL�� QD� SURVWRUX� QHNDGDãQMH� YRMDUQH� QD��
%RURQJDMX��]QDQVWYHQR-XþLOLãQL�NDPSXV�� 

9��8VWDQRYH�]D�NXOWXUX�L�XPMHWQRVW� 

'MHODWQRVWL�L]�SRGUXþMD�NXOWXUH�X�*UDGX�=DJUHEX�REXKYDüDMX�NQMLåQLþQX��L]GDYDþNX��PX]HMVNX��
L]YHGEHQX��ND]DOLãQX�L�JOD]EHQX���OLNRYQX�L�ILOPVNX�GMHODWQRVW��NDR�L�GMHORYDQMH�FHQWDUD�]D�NXOWXUX��
NUHDWLYQLK�NXOWXUQR-XPMHWQLþNLK�SUDNVL�L�DPDWHUL]DP��8�QMLPD�VXGMHOXMX�XVWDQRYH�NRMH�VX�RVQRYDOL�
*UDG��'UåDYD��WH�UD]OLþLWH�SUDYQH�L�SULYDWQH�RVREH� 

*UDG�=DJUHE�UD]YLMD�GMHODWQRVWL�L�SURãLUXMH�VDGUåDMH�L]�SRGUXþMD�NXOWXUH�L�XPMHWQRVWL�VXNODGQR�
6WUDWHJLML�NXOWXUQRJ� L�NUHDWLYQRJ�UD]YLWND�*UDGD�=DJUHED������-�������3ULWRP� MH�3URJUDPRP�
MDYQLK�SRWUHED�X�NXOWXUL�*UDGD�=DJUHED�REXKYDüHQR�ILQDQFLUDQMH����MDYQH�XVWDQRYH�X�NXOWXUL�
NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE��*DOHULMH�.ORYLüHYL�GYRUL�RVQLYDþL�NRMH�VX�X�MHGQDNLP�GLMHORYLPD�
*UDG�=DJUHE�L�5HSXEOLND�+UYDWVND��+UYDWVNRJD�QDURGQRJ�ND]DOLãWD�X�=DJUHEX��þLML�VX�VXRVQLYDþL�
5HSXEOLND�+UYDWVND�V�XGMHORP�����L�*UDG�=DJUHE�V�XGMHORP�������WH�EURMQLK�SURJUDPD�QH]D�
YLVQLK�RUJDQL]DWRUD��6UHGVWYD�]D�GUXJH�XVWDQRYH�RVLJXUDYDMX�QMLKRYL�RVQLYDþL�  

.QMLåQLFH 

-HGQD�RG�QDMYHüLK�NXOWXUQLK�XVWDQRYD�X�*UDGX�=DJUHEX�VX�.QMLåQLFH�JUDGD�=DJUHED��-H]JUX�
PUHåH�NQMLåQLFD�þLQH�*UDGVND�NQMLåQLFD�L�.QMLåQLFD�%RåLGDUD�$GåLMH��NRMH�VX�SR�VYRMLP�]ELUNDPD�
L�]DGDüDPD�QDURGQH�L�]QDQVWYHQH�NQMLåQLFH�L�VUHGLãWH�VX�RUJDQL]DFLMVNH�MHGLQLFH�.QMLåQLFD�JUDGD�
=DJUHED��NRMD�RNXSOMD�MRã�GYDQDHVW�SRGUXþQLK�NQMLåQLFD��XNOMXþXMXüL�MHGQX�L]YDQ�SRGUXþMD�*UDGD��
X� =DSUHãLüX�� V� ��� RJUDQDND�� .QMLåQLFH�*UDGD� =DJUHED� GMHOXMX� QD� XNXSQR� þHWUGHVHW� L� GYLMH��
ORNDFLMH��8�VDVWDYX�.QMLåQLFD�*UDGD�=DJUHED�GMHOXMH�ELEOLREXVQD�VOXåED��V�GYD�ELEOLREXVD�L����
ELEOLREXVQLK�VWDMDOLãWD�X�*UDGX�=DJUHEX�L�=DJUHEDþNRM�åXSDQLML�� 

8� =DJUHEX� VH� QDOD]L� 1DFLRQDOQD� L� VYHXþLOLãQD� NQMLåQLFD� -� MDYQD� XVWDQRYD� QDFLRQDOQRJ�
]QDþDMD� NRMD� REDYOMD� NQMLåQLþQX� L� LQIRUPDFLMVNX� GMHODWQRVW� QDFLRQDOQH� NQMLåQLFH� 5HSXEOLNH���
+UYDWVNH�L�VUHGLãQMH�NQMLåQLFH�6YHXþLOLãWD�X�=DJUHEX��.QMLåQLFD�REDYOMD�L�]QDQVWYHQR-LVWUDåLYDþNX�
L�UD]YRMQX�GMHODWQRVW� 

0X]HML 

2G�XVWDQRYD� L�]ELUNL�XSLVDQLK�X�5HJLVWDU�PX]HMD��JDOHULMD� L�]ELUNL�X�5HSXEOLFL�+UYDWVNRM��
NRML� YRGL� 0X]HMVNL� GRNXPHQWDFLMVNL� FHQWDU�� X�*UDGX� =DJUHEX� QDOD]L� LK� VH� ���� ��� XVWDQRYH��
PX]HMVNR-JDOHULMVNH�GMHODWQRVWL��RG�þHJD�VX�WUL�RVQRYDQH�X�L]YMHãWDMQRP�UD]GREOMX������]ELUNL�
YMHUVNLK�RUJDQL]DFLMD�L����GUXJLK�]ELUNL��3RMHGLQH�SULYDWQH�]ELUNH�L�PX]HML�QLVX�XSLVDQL�X�UHJLVWDU�� 

6WYDUQL�EURM�XVWDQRYD�NRMH�VH�EDYH�PX]HMVNRP�GMHODWQRãüX�X�JUDGX�MH�NUDMHP�������JRGLQH�
ELR��������MDYQLK�XVWDQRYD�–�PX]HMD�NRMLPD�MH�RVQLYDþ�LOL�YODVQLN�*UDG�=DJUHE����PX]HMD�NRMLPD�
VX�RVQLYDþL�GUåDYD��RGQRVQR�+UYDWVND�DNDGHPLMD�]QDQRVWL� L�XPMHWQRVWL� L����SULYDWQLK�PX]HMD��
8]�PX]HMH��MDYQRVWL�MH�GRVWXSQR�XNXSQR����PX]HMVNLK�]ELUNL��RG�NRMLK�MH����X�YODVQLãWYX�*UDGD� 

8PMHWQLþNH�L�GUXJH�]ELUNH 

*UDG�=DJUHE�YODVQLN� MH����]ELUNL� L�RVWDYãWLQD�NXOWXUQR-SRYLMHVQH� L�XPMHWQLþNH�YULMHGQRVWL�
NRMH�VX�PX�L]UDYQR�GDURYDOL�SULYDWQL�NROHNFLRQDUL��XPMHWQLFL��XJOHGQL�JUDÿDQL�LOL�QMLKRYL�QDVOMHG�
QLFL�� NDR� L� �� YHOLNH� ]ELUNH� L� RVWDYãWLQH� NRMH� MH� *UDG� NXSRSURGDMQLP� XJRYRULPD� RWNXSLR� RG�
ELYãLK�YODVQLND��'DURYDQMLPD�L�RWNXSRP�SULYDWQLK�]ELUNL�*UDG�=DJUHE�MH�SRVWDR�YODVQLNRP�YLãH�
RG���������SUHGPHWD��VOLND��VNXOSWXUD��IRWRJUDILMD��NQMLJD��SUHGPHWD�XPMHWQLþNRJ�REUWD�L�GU���� 
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/LNRYQD�XPMHWQRVW 

,]�SRGUXþMD�OLNRYQH�XPMHWQRVWL��X�*UDGX�=DJUHEX�GMHOXMH�MDYQD�XVWDQRYD�*DOHULMD�.ORYLüHYL�
GYRUL��MDYQD�JUDGVND�XVWDQRYD�8PMHWQLþNL�SDYLOMRQ�L����PX]HMVNR�JDOHULMVNLK�SURVWRUD�NRMLPD�MH�
RVQLYDþ�*UDG� =DJUHE��*DOHULMVNL� SURVWRUL� GMHOXMX� L� X� VNORSX�&HQWDUD� ]D� NXOWXUX�� D� SURJUDPL��
OLNRYQH�GMHODWQRVWL�UHDOL]LUDMX�VH�L�X����SULYDWQLK�JDOHULMVNLK�SURVWRUD� 

)LOPVND�GMHODWQRVW�L�NLQHPDWRJUDIL 

*UDGVND�ILOPVND�XVWDQRYD�=DJUHE�ILOP�JODYQL�MH�SURGXFHQW�DQLPLUDQLK�ILOPRYD�X�+UYDWVNRM��
D�UDGL�L�QD�RþXYDQMX�QDVOLMHÿD�=DJUHEDþNH�ãNROH�DQLPLUDQRJ�ILOPD�� 

.LQR�GYRUDQH�]D�UHGRYLWH�SURMHNFLMH�QDOD]H�VH�QD�XNXSQR����ORNDFLMD��VYH�XQXWDU�JUDGD�
=DJUHED��8� L]YMHãWDMQRP�UD]GREOMX�QMLKRY�VH�EURM�VPDQMLR�V����QD�����2G� WRJD�����GYRUDQD�
QDOD]L�VH�X�SHW�YHOLNLK�WUJRYDþNLK�FHQWDUD�X�MXåQRP�� LVWRþQRP�L�VUHGLãQMHP�GLMHOX�JUDGD����X�
þHWLUL�VWDULMH�QDPMHQVNL�JUDÿHQH�]JUDGH�X�VUHGLãQMHP�GLMHOX�JUDGD�=DJUHED��WH�SR�MHGQD�X�0X]HMX�
VXYUHPHQH�XPMHWQRVWL�L�X�JUDÿHYLQDPD�RGJRYDUDMXüH�QDPMHQH�X�VNORSX�6WXGHQWVNRJ�FHQWUD�L�
6WXGHQWVNRJ�QDVHOMD�Ä6WMHSDQ�5DGLü³�� 

3URMHNFLMH�ILOPRYD�SRYUHPHQR�VH�RGUåDYDMX�L�X�GUXJLP�RGJRYDUDMXüLP�SURVWRULPD��QDMþHãüH�
X�GYRUDQDPD�FHQWDUD�]D�NXOWXUX�WH��X�SULNODGQLP�YUHPHQVNLP�XYMHWLPD��QD�OMHWQLP�SR]RUQLFDPD�L�
GUXJLP�MDYQLP�SURVWRULPD��� 

*UDG�=DJUHE�MH�YODVQLN�WUL�NLQD�X�VUHGLãQMHP�SURVWRUX�*UDGD��.LQRWHNH��NRMRP�RG�������
XSUDYOMD�&HQWDU�]D�NXOWXUX�L�ILOP�$XJXVWD�&HVDUFD���NLQD�7XãNDQDF�L�NLQD�(XURSD��.LQR�(XURSD�
MH�RG�OMHWD�������SULYUHPHQR�]DWYRUHQR�]ERJ�UHNRQVWUXNFLMH�� 

.D]DOLãWD 

1RVLWHOML�ND]DOLãQH�GMHODWQRVWL�X�*UDGX�VX�QDMYHüH�QDFLRQDOQR�ND]DOLãWH��+UYDWVNR�QDURGQR�
ND]DOLãWH�X�=DJUHEX��+1.������ND]DOLãWD�NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE����ND]DOLãWH�NRMH�VX�
]DMHGQLþNL�RVQRYDOL�5HSXEOLND�+UYDWVND�L�*UDG�=DJUHE��WH���SULYDWQD�ND]DOLãWD�� 

*OD]ED 

8�*UDGX�GMHOXMX�GYLMH�MDYQH�JUDGVNH�XVWDQRYH�L�EURMQL�NRPRUQL�DQVDPEOL��*UDG�SRGXSLUH�L�
SURMHNWH�X�QH]DYLVQRM�SURGXNFLML��5HSUH]HQWDWLYQL�REMHNWL� ]D�JOD]EHQX�GMHODWQRVW�REXKYDüDMX�
.RQFHUWQX�GYRUDQX�9DWURVODYD�/LVLQVNRJ�L�+1.��WH�+UYDWVNL�JOD]EHQL�]DYRG�L�0X]LþNX�DNDGHPLMX�� 

&HQWUL�]D�NXOWXUX 

8�JUDGX�=DJUHEX� MH������� GMHORYDOR����� D�������JRGLQH���� MDYQLK�JUDGVNLK�XVWDQRYD� -�
FHQWDUD�]D�NXOWXUX�L�QDURGQLK�VYHXþLOLãWD��7H�XVWDQRYH�SUHGVWDYOMDMX�RUJDQL]DFLMVND�L�ORNDFLMVND�
VUHGLãWD�X�NRMLPD�VH�SRWLþH�L�UDGL�V�JUDÿDQLPD�QD�ORNDOQRM�UD]LQL�L�PLNURSURFHVLPD�XNOMXþLYDQMD�
JUDÿDQD�X�NXOWXUQH�SURJUDPH�L�UD]YRM�NXOWXUQH�SRQXGH�JUDGD�=DJUHED�� 

8�SURVWRULPD�JUDGVNLK�FHQWDUD�]D�NXOWXUX�þHVWR�GMHOXMX� L�GUXJH�XVWDQRYH��7DNR�X�VNORSX�
.XOWXUQR�LQIRUPDWLYQRJ�FHQWUD�X�'RQMHP�JUDGX�GMHOXMH�$UW�NLQR�.,&��.XOWXUQRJ�FHQWUD�'XEUDYD�
ND]DOLãWH�]D�GMHFX��D�.XOWXUQRJ�FHQWUD�7UDYQR�3RVXGLRQLFD�QDURGQLK�QRãQML� 

8]�JUDGVNH��X�=DJUHEX�GMHOXMH�L���VWUDQLK�NXOWXUQLK�FHQWDUD� 

/RNDFLMH�]D�LQRYDWLYQH�NXOWXUQH�L�XPMHWQLþNH�SUDNVH��WH�DPDWHUL]DP 

3URJUDPL�DOWHUQDWLYQH�NXOWXUH�L�VXSNXOWXUH�YH]DQL�VX�SULPDUQR�X]�NOXSVNH�SURVWRUH��$NWLYQRVWL�
QH]DYLVQH� NXOWXUH� L� NXOWXUH�PODGLK� UHDOL]LUDMX� VH� L� X� YHüLP� SURVWRULPD� SRSXW� ELYãH� WYRUQLFH��
-HGLQVWYR�X�7UQMX��ELYãH�WYRUQLFH�0HGLND�QD�3HãþHQLFL��WH�SURVWRUD�Ä7YRUQLFH�NXOWXUH³�X�âXELüHYRM�
XOLFL��.XOWXUQR-XPMHWQLþNL�DPDWHUL]DP�SURYRGH�XGUXJH�ND]DOLãQH��JOD]EHQH�L�OLNRYQH�GMHODWQRVWL��
IRONORUQH�VNXSLQH�L�DQVDPEOL�L�GUXJH�XGUXJH�X�PDQMLP�SURVWRULPD� 
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9,��6SRUWVNL�REMHNWL� 

%DYOMHQMH�VSRUWRP� MHGQD� MH�RG�SRWUHED�VWDQRYQLãWYD��8�RNYLUX�6SRUWVNRJ�VDYH]D�*UDGD�
=DJUHED�NDR�NURYQH�VSRUWVNH�RUJDQL]DFLMH�QD�SRGUXþMX�*UDGD�VX�������GMHORYDOD���YLMHüD�L����
VDYH]D��NRML�SURYRGH�VSRUWVNH�SURJUDPD�X�RNR�����NOXERYD�L�GYDGHVHWDN�XGUXJD��V�XNXSQR�
RNR��������GMHODWQLK�VSRUWDãD�VHQLRUD��RNR��������MXQLRUD�L�RNR��������UHNUHDWLYDFD��8]�QMLK��
X�*UDGX�=DJUHEX�GMHOXMH�MRã�RNR�����XGUXJD�UHJLVWULUDQLK�X�VNODGX�VD�=DNRQRP�R�VSRUWX��NRMH�
SURYRGH�UD]OLþLWH�VSRUWVNH�SURJUDPH�L�DNWLYQRVWL�� 

8]�GREURYROMQX�DNWLYQRVW��VSRUW�þLQL�L�REYH]QL�GLR�RGJRMD�L�REUD]RYDQMD�NDR�GLR�QDVWDYQRJ�
SURJUDPD�WMHOHVQRJ�RGJRMD��RGQRVQR�IL]LþNH�NXOWXUH��8�WRP�VH�REOLNX�SURYRGL�SULPDUQR�X�GYR�
UDQDPD�]D�WMHOHVQL�RGJRM�RVQRYQLK�L�VUHGQMLK�ãNROD��DOL� L�UDVSRORåLYLP�VSRUWVNLP�GYRUDQDPD�L�
RWYRUHQLP�WHUHQLPD��D�SRMHGLQH�DNWLYQRVWL�X�QDPMHQVNRM�VSRUWVNRM�LQIUDVWUXNWXUL� 

6SRUWVND�LQIUDVWUXNWXUD�*UDGD�=DJUHED�MH�������JRGLQH�REXKYDüDOD�����VSRUWVND�REMHNWD�X�
YODVQLãWYX�*UDGD�L���X�YODVQLãWYX�=DJUHEDþNRJ�KROGLQJD��RG�þHJD����NDSLWDOQLK��-HGDQ�REMHNW��
=DJUHEDþNL�ERNVDþNL�FHQWDU�RWYRUHQ�MH�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD��������JRGLQH�� 

1DMYHüH�VDVWDYQLFH�VSRUWVNH� LQIUDVWUXNWXUH�*UDGD� VX� WUL� VSRUWVND� NRPSOHNVD� �6SRUWVNR-
UHNUHDFLMVNL� FHQWUL� ÄâDODWD³� L� Ä6YHWLFH³� L� 6SRUWVNL� SDUN� Ä0ODGRVW³��� +LSRGURP�� 'RP� VSRUWRYD�
Ä=DJUHE³� L� RVDP�ED]HQD� L� SOLYDOLãWD�� RG� þHJD�SHW� X� QDYHGHQLP�NRPSOHNVLPD� L� REMHNWLPD�� WH��
6NLMDOLãWH�6OMHPH�-�VNLMDOLãQL�NRPSOHNV�QD�0HGYHGQLFL�� 

6���� REMHNDWD� L� NRPSOHNVD� X� YODVQLãWYX�*UDGD� XSUDYOMD�8VWDQRYD�8SUDYOMDQMH� VSRUWVNLP�
REMHNWLPD��V����ãNROH�X�VNORSX�NRMLK�VH�REMHNWL�LOL�NRPSOHNVL�QDOD]H��D�RVWDOLPD�VSRUWVNH�XGUXJH��
,QIUDVWUXNWXUX�X�YODVQLãWYX�*UDGD�GRSXQMDYDMX�JUDÿHYLQH�L�SRYUãLQH�X�SULYDWQRP�YODVQLãWYX��NRMH�
VH� X� VSRUWVNH� VYUKH� NRULVWH� VWDOQR� LOL� SRYUHPHQR�� VXNODGQR� QDPMHQL� L� SRWUHEL�� 0HÿX� WDNYLP����
REMHNWLPD�QDMYHüL�MH�Ä$UHQD�=DJUHE³��LDNR�MH�QDPMHQVNL�L]JUDÿHQD�]D�SRWUHEH�VYMHWVNRJ�SUYHQVWYD�
X�UXNRPHWX�������JRGLQH��]D�VSRUWVNH�PDQLIHVWDFLMH�NRULVWL�VH�WHN�X�L]QLPQLP�SULJRGDPD�� 

8]�JUDÿHYLQH��VSRUWVND�LQIUDVWUXNWXUD�REXKYDüD�L�RGUåDYDQH�SULURGQH�SRYUãLQH��X�SUYRP�
UHGX�VNLMDãNH�VWD]H�]D�DOSVNR�VNLMDQMH�L�VNLMDãNR�WUþDQMH�QD�0HGYHGQLFL��NDR�L�SULPDUQR�UHNUH�
DFLMVNH�SRYUãLQH�X]�MH]HUD�-DUXQ�L�%XQGHN�� 

5D]PMHãWDM�X�SURVWRUX 

5D]PMHãWDM� VSRUWVNLK� JUDÿHYLQD� X� SURVWRUX�*UDGD� YUOR� MH� QHXMHGQDþHQ�� %XGXüL� SODQRYL�
JUDGQMH�� RGQRVQR� SUHXUHÿLYDQMD� SRVWRMHüLK� JUDÿHYLQD� XVPMHUHQL� VX� QD� VSRUWVNH� REMHNWH� ]D�
SURYHGEX�YUKXQVNLK�VSRUWVNLK�SULUHGEL�L�]D�UD]YRM�YUKXQVNRJ�VSRUWD��SOLYDQMH��YDWHUSROR��VWROQL�
WHQLV��UXNRPHW��NRãDUND��KRNHM�QD�OHGX��NOL]DQMH��DWOHWLND���3ULRULWHWL�X�SODQLUDQMX�JUDGQMH�VSRUWVNLK�
REMHNDWD�XVPMHUHQL�VX�QD�JUDGVNH�þHWYUWL�NRMH�VX�QDMGHILFLWDUQLMH�VSRUWVNLP�REMHNWLPD�X�RGQRVX�
QD�EURM�VWDQRYQLND� 

9,,��'UXJL�MDYQL�VDGUåDML 

*UDÿHYLQH�WLMHOD�GUåDYQH�XSUDYH�L�SRGUXþQH�L�ORNDOQH�VDPRXSUDYH 

*UDG�=DJUHE�MH�XSUDYQR�VUHGLãWH�GUåDYQH�L�SRGUXþQH�UD]LQH��8�=DJUHEX�MH�VMHGLãWH�QDMYLãLK�
WLMHOD�SUHGVWDYQLþNH��L]YUãQH�L�VXGVNH�YODVWL�-�+UYDWVNRJ�VDERUD��9ODGH�L�3UHGVMHGQLND�5+��WLMHOD�
GUåDYQH�XSUDYH�L�YUKRYQLK�SUDYRVXGQLK�WLMHOD�5+��1DMYLãH�GUåDYQH�LQVWLWXFLMH�NRQFHQWULUDQH�VX�
X�VUHGLãQMHP�GLMHOX�=DJUHED��V�QDJODVNRP�QD�SURVWRU�*RUQMHJ�JUDGD��+UYDWVNL�VDERU��9ODGD�
5+� L� 8VWDYQL� VXG� QD� 7UJX� VY�� 0DUND��� 8� SRGVOMHPHQVNRP� SRGUXþMX� �3DQWRYþDN�� MH� 8UHG���
SUHGVMHGQLND� 5+�� 'UXJD� WLMHOD� GUåDYQH� XSUDYH� UDVSRUHÿHQD� VX� SR� þLWDYRP� SRGUXþMX� JUDGD�
=DJUHED�� 

2G�LQVWLWXFLMD�SRGUXþQH�UD]LQH��*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�QDOD]L�VH�QD�*RUQMHP�
JUDGX�D�VMHGLãWH�JUDGVNH�XSUDYH�*UDGD�=DJUHED�L�VMHGLãWH�=DJUHEDþNH�åXSDQLMH�X�*UDGVNRM�
þHWYUWL� 7UQMH�� V� WLPH� GD� VX� SRMHGLQD� XSUDYQD� WLMHOD� *UDGD� =DJUHED� L� =DJUHEDþNH� åXSDQLMH��
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326/291$�-(',1,&$ 

6SRUWVNH�GYRUDQH 2WYRUHQL�WHUHQL %D]HQL 

'RP�VSRUWRYD�=DJUHE +LSRGURP�=DJUHE =LPVNR�SOLYDOLãWH�0ODGRVW 

.OL]DOLãWH�9HOHVDMDP 56&�-DUXQ 6SRUWVNL�SDUN�0ODGRVW  

.RãDUNDãNL�FHQWDU�'UDåHQ�3HWURYLü 65&�%XQGHN %D]HQVNL�NRPSOHNV�8WULQD 

âNROVNR�VSRUWVND�GYRUDQD�'XEUDYD 6NLMDãNH�åLþDUH�L�WHUHQL 6OMHPH 65&�âDODWD 

âNROVNR�VSRUWVND�GYRUDQD�3HãþHQLFD 1RJRPHWQL�VWDGLRQ�=DJUHE %D]HQVNL�NRPSOHNV�6YHWLFH 

6SRUWVND�GYRUDQD�7UHãQMHYND 65&�0DNVLPLUVND�QDVHOMD 65&�6YHWLFH 

âNROVNR�VSRUWVND�GYRUDQD� 
%RãNR�%RåLü�3HSVL��7UQVNR� 7HQLV�FHQWDU�0DNVLPLU %D]HQ�,YHU 

6SRUWVND�GYRUDQD�6XWLQVND�YUHOD 65&�6RSRW %D]HQ�-HONRYHF 

$WOHWVND�GYRUDQD�=DJUHE 65&�6DYLFD   

=DJUHEDþNL�ERNVDþNL�FHQWDU +LSRGURP�=DJUHE   

6SRUWVNL�FHQWDU�/XþNR     

VPMHãWHQD�X�GUXJLP�GLMHORYLPD�JUDGD�=DJUHED��3RGUXþQL�XUHGL�JUDGVNH�XSUDYH�*UDGD�=DJUHED�
UD]PMHãWHQL�VX�SR�VYLP�JUDGVNLP�þHWYUWLPD� 

7LMHOD�XSUDYH�X�QDþHOX�VX� ORFLUDQD�XQXWDU�FMHORYLWLK�]RQD�PMHãRYLWH� LOL� MDYQH�QDPMHQH��WH�
QMLKRY�VPMHãWDM�QH�]DKWLMHYD�IRUPLUDQMH�SRVHEQLK�]RQD��3ULVXWQRVW�QDMYLãLK�GUåDYQLK�LQVWLWXFLMD��
RGQRVQR�SRWUHED�QMLKRYH�]DãWLWH��LSDN�X�SRMHGLQLP�VOXþDMHYLPD�SRVWDYOMD�VSHFLILþQD�RJUDQLþHQMD�
X�SRJOHGX�RNROQH�JUDGQMH�L�X�SRJOHGX�SURPHWQLK�UMHãHQMD�� 

*UDÿHYLQH�SUDYRVXGQLK�XVWDQRYD 

8�*UDGX�=DJUHEX�MH�VMHGLãWH�SUDYRVXGQLK�WLMHOD�GUåDYQH��UHJLRQDOQH� L� ORNDOQH�UD]LQH��7X�
VH�QDOD]H�QDMYHüL�VXGRYL�X�GUåDYL�V�V�QDMYHüLP�EURMHP�VXGDFD�L�VXGVNLK�QDPMHãWHQLND��RGQRVQR�
RNR� ���� XNXSQR� ]DSRVOHQRJ� VXGVNRJ� RVREOMD�� 8� =DJUHEX� VH� YRGL� RNR� ���� VYLK� VXGVNLK���
VOXþDMHYD�X�+UYDWVNRM�� 

2G�WLMHOD�L�XVWDQRYD�UHJLRQDOQH�L�ORNDOQH�UD]LQH��QD�SRGUXþMX�*UDGD�=DJUHED�GMHOXMH���VXGRYD�
L���RGYMHWQLãWYD��6MHGLãWH�GYD�VXGD�L�MHGQRJ�RGYMHWQLãWYD�MH�X�6HVYHWDPD��GRN�VH�RVWDOD�WLMHOD�
QDOD]H�X�ãLUHP�VUHGLãWX�JUDGD�=DJUHED�L�X�1RYRP�=DJUHEX��3RVOMHGQML�RG�QMLK��2SüLQVNL�VXG�X�
1RYRP� =DJUHEX�� V� QDGOHåQRãüX� ]D� SRGUXþMH� *ý� %UH]RYLFD�� 1RYL� =DJUHE� –� LVWRN� L� 1RYL������
=DJUHE� -� ]DSDG� XVWDQRYOMHQ� MH� ������ JRGLQH�� D� LVWRYUHPHQR� MH�2SüLQVNL� VXG� X� 6HVYHWDPD��
SRVWDR� VWDOQD� VOXåED�2SüLQVNRJ� JUDÿDQVNRJ� VXGD� X� =DJUHEX�� 3HW� VXGRYD� VD� VMHGLãWHP� X��
=DJUHEX�LPDMX�XNXSQR�MHGDQDHVW�6WDOQLK�VOXåEL�L]YDQ�SRGUXþMD�*UDGD�=DJUHED��8]�VXGRYH��X�
=DJUHEX�VH�QDOD]L� L� ND]QHQD�XVWDQRYD�2NUXåQL� ]DWYRU�=DJUHE�� VD� VMHGLãWHP�X�5HPHWLQFX� L�
SRGUXþQLP� REMHNWRP� X� 9XNRPHUFX�� 8� SUDYRVXGQRP� VXVWDYX� MH� L� EROQLFD� ]D� RVREH� OLãHQH�����
VORERGH��2QD�MH�X�RYRP�,]YMHãüX�REUDÿHQD�X�VNORSX�XVWDQRYD�]GUDYVWYHQH�]DãWLWH�� 

3UREOHP�SUDYRVXGQLK� XVWDQRYD� MH� UDVSUãHQRVW� ORNDFLMD� SR� ãLUHP�SRGUXþMX� =DJUHED�� =D�
EXGXüH� UD]GREOMH� SUHGYLÿHQR� MH� NRQFHQWULUDQMH� YLãH� SUDYRVXGQLK� XVWDQRYD� QD� 7UJX� SUDYGH�
þLMH�MH�IRUPLUDQMH�SODQLUDQR�QD�SURVWRUX�ELYãH�YRMDUQH�QD�UDVNUãüX�,OLFH�L�6HOVNH�FHVWH� 

7DEOLFD������6SRUWVNL�REMHNWL�SRG�XSUDYOMDQMHP�XVWDQRYH�8SUDYOMDQMH�VSRUWVNLP�REMHNWLPD 

,]YRU��XVWDQRYD�8SUDYOMDQMH�VSRUWVNLP�REMHNWLPD 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDDG�=DJUHED 
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9MHUVNH�JUDÿHYLQH 

3RGDFL� SRSLVD� VWDQRYQLãWYD� ������ SRND]XMX�GD� MH���������VWDQRYQLãWYD�*UDGD�=DJUHED�
LVND]DOR�SULSDGQRVW�QHNRM�YMHUVNRM�]DMHGQLFL���������QLVX�YMHUQLFL��D��������VH�QH�L]MDãQMDYD�LOL�
]D� QMLK� QHPD� SRGDWDND�� 1D� SRGUXþMX� *UDGD� =DJUHED� UHJLVWULUDQR� MH� ��� YMHUVNLK� ]DMHGQLFD�����
1DMYHüD�RG�QMLK�WUDGLFLRQDOQR�MH�.DWROLþND�FUNYD��SULSDGQRVW�NRMRM�MH�L]MDYLOR���������VWDQRYQLãWYD�
*UDGD� =DJUHED�� 3RGDFL� R� YMHUVNRM� SULSDGQRVWL� L]� SRSLVD� ������ GR� WUHQXWND� ]DNOMXþHQMD� RYRJ�
,]YMHãüD�QLVX�ELOL�REMDYOMHQL��QR�RSUDYGDQR�MH�SUHWSRVWDYLWL�GD�QLMH�GRãOR�GR�]QDþDMQLMLK�SURPMHQD� 

9MHUVNH�]DMHGQLFH�RG�RVWDOLK�VH�JUDÿDQVNLK�RUJDQL]DFLMD� L�XGUXJD�UD]OLNXMX�XWMHFDMHP�QD�
REOLNRYDQMH�SURVWRUD�*UDGD��6WDULMH�YMHUVNH�JUDÿHYLQH�–�FUNYH�L�VDPRVWDQL�YDåDQ�VX�GLR�SRYL�
MHVQH�PDWULFH�QDVHOMD�L�NXOWXUQH�EDãWLQH�� 

9MHUVNH�]DMHGQLFH� LPDMX�PRJXüQRVW�ãLUHQMD�PUHåH�VYRMLK�JUDÿHYLQD��1DMYHüRM�RG�QMLK�WR�
L]ULþLWR�RPRJXüDYDMX�L�RGUHGEH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED��NRMH�SUHGYLÿDMX�PRJXüQRVW�
JUDGQMH�åXSQH�FUNYH�QD�SRGUXþMLPD�JGMH�VH�]ERJ�L]JUDGQMH�QRYLK�QDVHOMD�LOL�VWDPEHQLK�LQWHU�
SRODFLMD�QDVWDQMXMH�YLãH�RG�������VWDQRYQLND�� 

3ODQVNR�ãLUHQMH�PUHåH�YMHUVNLK�REMHNDWD�RWHåDQR�MH�WLPH�ãWR�RQR�þHVWR�QH�EL�ELOR�SUHGYL�
ÿHQR� LQLFLMDOQLP�HWDSDPD� L]UDGH�SURVWRUQLK�SODQRYD��X�SUYRP� UHGX�VWRJD�ãWR�]DLQWHUHVLUDQD�
YMHUVND�]DMHGQLFD�QH�EL�UHDJLUDOD�X�SRVWXSNX�L]UDGH�L�GRQRãHQMD�UHOHYDQWQRJ�SURVWRUQRJ�SODQD��
5H]XOWDW� WRJD� ELOR� MH� QDNQDGQR�� DG� KRF� QDODåHQMH� UMHãHQMD� ]D� ORNDFLMH� YMHUVNLK� VDGUåDMD������
YHüLQRP�NUR]�SURFHGXUH� L]PMHQD� L� GRSXQD�XUEDQLVWLþNLK�SODQRYD��7DNDY�SULVWXS�X�SUDYLOX� EL�
UH]XOWLUDR� VPMHãWDMHP�VDNUDOQLK�REMHNDWD�QD� UXEQH�� SULYDWQRP�NDSLWDOX�QHDWUDNWLYQH� ORNDFLMH�
NRMH� VH� VYRMLP� SRORåDMHP� QH�PRJX� QD� RSWLPDODQ� QDþLQ� XNORSLWL� X� VPLVOHQX� YH]X� V� RVWDOLP���
HOHPHQWLPD�PUHåH�MDYQH�QDPMHQH��RGQRVQR�VD�ãLULP�XUEDQLP�NRQWHNVWRP��LOL�WUDQVIRUPDFLMRP�
SRVWRMHüLK� YULMHGQLK� ]HOHQLK� SRYUãLQD�� X� SUYRP� UHGX� L]JUDGQMRP� FUNDYD� XQXWDU� SRVWRMHüLK���
SDUNRYD�L�SRVOMHGLþQLP�GHURJLUDQMHP�]HOHQH�LQIUDVWUXNWXUH�JUDGD�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,���������.RPXQDOQL�VWDQGDUG� 

$��/HJLVODWLYQL�RNYLU� 

3RVORYL�SRYH]DQL�V�RSUHPOMHQRãüX�SURVWRUD�*UDGD�=DJUHED�NRPXQDOQRP�LQIUDVWUXNWXURP�
L�XSUDYOMDQMHP�QMRPH�UHJXOLUDQL�VX�=DNRQRP�R�NRPXQDOQRP�JRVSRGDUVWYX��1DYHGHQL�]DNRQ�
GHILQLUD� NRPXQDOQR� JRVSRGDUVWYR� NDR� FMHORYLW� VXVWDY� REDYOMDQMD� NRPXQDOQLK� GMHODWQRVWL�����
JUDÿHQMD�L�RGUåDYDQMD�NRPXQDOQH�LQIUDVWUXNWXUH�WH�RGUåDYDQMD�NRPXQDOQRJ�UHGD�QD�SRGUXþMX�
MHGLQLFH�ORNDOQH�VDPRXSUDYH�-�RSüLQD��JUDGRYD�L�*UDGD�=DJUHED��WH�L]ULMHNRP�REYH]XMH�MHGLQLFH�
ORNDOQH�VDPRXSUDYH�GD�RVLJXUDMX�REDYOMDQMH�NRPXQDOQLK�XVOXJD�QD�VYRP�WHULWRULMX��3UXåDQMH�
WLK�XVOXJD�PRUD�ELWL�WUDMQR�L�NYDOLWHWQR�L�WHPHOMLWL�VH�QD�QDþHOLPD�RGUåLYRJ�UD]YRMD��.RPXQDOQH�
GMHODWQRVWL� QH�REDYOMDMX�VH� UDGL� VWMHFDQMD�GRELWL�� YHü� UDGL� RVLJXUDYDQMD� LVSRUXNH�NRPXQDOQLK�
XVOXJD�NRULVQLFLPD��QDþHOR�QHSURILWQRVWL���REDYOMDMX�VH�NDR�MDYQD�VOXåED��XVOXJH�NRMH�VH�SUXåDMX�
X�REDYOMDQMX�WLK�GMHODWQRVWL�RG�RSüHJ�VX�LQWHUHVD��D�QDþLQ�SUXåDQMD�NRPXQDOQLK�XVOXJD�RGUHÿXMH�
SRVHEQLP�RGOXNDPD�SUHGVWDYQLþNR�WLMHOR�ORNDOQH�VDPRXSUDYH�� 

8�SUYRP�GLMHOX� L]YMHãWDMQRJ� UD]GREOMD�� NRPXQDOQH�GMHODWQRVWL� UHJXOLUDQH�VX�X� VNODGX� VD�
=DNRQRP� R� NRPXQDOQRP� JRVSRGDUVWYX� L]� ������ JRGLQH� �11� ������� ������� �������� �������
���������������������–�SURþLãüHQL�WHNVW�������������������������������������������������������
1DNRQ� GRQRãHQMD� SRVOMHGQMLK� L]PMHQD� L� GRSXQD�� ������ JRGLQH�� WDM� ]DNRQ� RGUHÿLYDR� MH� GD����
NRPXQDOQH�GMHODWQRVWL�REXKYDüDMX� 

-�RSVNUEX�SLWNRP�YRGRP� 
-�RGYRGQMX�L�SURþLãüDYDQMH�RWSDGQLK�YRGD� 
-�SULMHYR]�SXWQLND�X�MDYQRP�SURPHWX� 
-�RGUåDYDQMH�þLVWRüH� 
-�RGODJDQMH�NRPXQDOQRJ�RWSDGD� 
-�RGUåDYDQMH�MDYQLK�SRYUãLQD� 
-�RGUåDYDQMH�QHUD]YUVWDQLK�FHVWD� 
-�WUåQLFH�QD�PDOR� 
-�RGUåDYDQMH�JUREOMD�L�NUHPDWRULMD�L�SULMHYR]�SRNRMQLND� 
-�REDYOMDQMH�GLPQMDþDUVNLK�SRVORYD� 
-�MDYQX�UDVYMHWX� 

8]�QDYHGHQH�GMHODWQRVWL��=DNRQ�GR]YROMDYD�MHGLQLFDPD�ORNDOQH�VDPRXSUDYH�GD�SRVHEQRP�
RGOXNRP�RGUHGH�GRGDWQH�GMHODWQRVWL�RG�ORNDOQRJ�]QDþDMD��NRMH�üH�VH�SRG�]DNRQVNLP�XYMHWLPD�
VPDWUDWL� NRPXQDOQLP� GMHODWQRVWLPD�� *UDG� =DJUHE� MH� WDNYLP� GMHODWQRVWLPD� SURJODVLR�� PHÿX�
RVWDOLP�� SUXåDQMH� XVOXJH� YHOHWUåQLFH�� XVOXJH� QD� MDYQLP� SDUNLUDOLãWLPD� L� MDYQLP� JDUDåDPD� WH�
XVOXJX�SULMHYR]D�VXVWDYRP�MDYQLK�ELFLNDOD� 

���NRORYR]D�������QD�VQDJX�MH�VWXSLR�QRYL�=DNRQ�R�NRPXQDOQRP�JRVSRGDUVWYX��11��������
����������������1RYL�]DNRQ�SURPLMHQLR�MH�REXKYDW�NRPXQDOQLK�GMHODWQRVWL�QD�VOMHGHüL�QDþLQ� 

-� V�RE]LURP�GD�QLVX�QHSURILWQH�GMHODWQRVWL��RSVNUED�SLWNRP�YRGRP�L�RGYRGQMD�L�SURþLãüDYDQMH�
RWSDGQLK�YRGD���MDYQD�YRGRRSVNUED�L�MDYQD�RGYRGQMD�YLãH�VH�QH�VPDWUDMX�NRPXQDOQLP�
GMHODWQRVWLPD�L�UHJXOLUDMX�VH�=DNRQRP�R�YRGQLP�XVOXJDPD� 

-� RGODJDQMH�NRPXQDOQRJ�RWSDGD�QH�VPDWUD�VH�NRPXQDOQRP�GMHODWQRãüX� 
-� ÄRGUåDYDQMH� MDYQLK�SRYUãLQD³�UD]GYDMD�VH�QD�GMHODWQRVWL�RGUåDYDQMD� MDYQLK�SRYUãLQD�QD�
NRMLPD�QLMH�GRSXãWHQ�SURPHW�PRWRUQLP�YR]LOLPD�L�RGUåDYDQMD�MDYQLK�]HOHQLK�SRYUãLQD� 

- GRGDMH�VH�QRYD�GMHODWQRVW�RGUåDYDQMD�JUDÿHYLQD��XUHÿDMD�L�SUHGPHWD�MDYQH�QDPMHQH� 

.RPXQDOQH�GMHODWQRVWL�GLMHOH�VH�QD�GMHODWQRVWL�NRMLPD�VH�RVLJXUDYD�RGUåDYDQMH�NRPXQDOQH�
LQIUDVWUXNWXUH� L� QD� XVOXåQH� GMHODWQRVWL�� 8VOXåQH� NRPXQDOQH� GMHODWQRVWL� REXKYDüDMX� XVOXJH��
SDUNLUDQMD�QD�XUHÿHQLP�MDYQLP�SRYUãLQDPD�L�X�MDYQLP�JDUDåDPD��XVOXJH�MDYQLK�WUåQLFD�QD�PDOR��
XVOXJH�XNRSD� L�NUHPLUDQMH�SRNRMQLND�X�NUHPDWRULMX�XQXWDU�JUREOMD��NRPXQDOQL� OLQLMVNL�SULMHYR]�
SXWQLND�L�REDYOMDQMH�GLPQMDþDUVNLK�SRVORYD� 
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%��.RPXQDOQH�GMHODWQRVWL� 

2UJDQL]DFLMD�NRPXQDOQLK�GMHODWQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED 

6�RE]LURP�QD�VSHFLILþDQ�XSUDYQL�L�WHULWRULMDOQL�VWDWXV�*UDGD�=DJUHED��NRPXQDOQH�GMHODWQRVWL�
QD�SRGUXþMX�*UDGD�QH� UHJXOLUDMX�VH�QD� ORNDOQRM��YHü�QD�SRGUXþQRM� �UHJLRQDOQRM�� UD]LQL��XVOLMHG�
þHJD�SRGMHOD�NRPXQDOQH�LQIUDVWUXNWXUH�QD�RQX�SRGUXþQH�L�ORNDOQH�UD]LQH�X�SUDNVL�QLMH�SURYHGLYD�� 

,��6XVWDY�NRPXQDOQRJ�OLQLMVNRJ�SULMHYR]D�SXWQLND—MDYQL�JUDGVNL�SULMHYR] 

8VOXJD�NROHNWLYQRJ�SULMHYR]D�SXWQLND�X�MDYQRP�SURPHWX�RVLJXUDYD�VH�FMHORYLWLP�VXVWDYRP�
NRML�REXKYDüD�þLWDYR�SRGUXþMH�*UDGD�=DJUHED��1D�þLWDYRP�SURVWRUX�*UDGD�XVSRVWDYOMHQ� MH� L�
RUJDQL]LUDQL� SULMHYR]� SRVHEQLK� VNXSLQD� NRULVQLND�� D� X� VUHGLãQMHP� MH� GLMHOX�JUDGD�=DJUHED� X�
IXQNFLML�L�LQGLYLGXDOQD��ELFLNOLVWLþND�NRPSRQHQWD�MDYQRJ�SULMHYR]D� 

.ROHNWLYQL�MDYQL�SULMHYR]�QD�SRGUXþMX�*UDGD�=DJUHED�UHDOL]LUD�VH�WUDPYDMVNLP��DXWREXVQLP�L�
åHOMH]QLþNLP�SRGVXVWDYRP��WH�XVSLQMDþRP�L�åLþDURP��3UXåDWHOM�XVOXJH�åHOMH]QLþNRJ�SULMHYR]D�
QD�SRGUXþMX�*UDGD�=DJUHED�VX�+UYDWVNH�åHOMH]QLFH��D�VYLK�RVWDOLK�YUVWD�=DJUHEDþNL�HOHNWULþQL�
WUDPYDM��=(7���=(7�RVLJXUDYD�L�SULMHYR]�SRVHEQLK�NDWHJRULMD�SXWQLND�QD�SRGUXþMX�*UDGD��8VOXJX�
MDYQRJ�ELFLNOLVWLþNRJ�SULMHYR]D�SUXåD�RSHUDWHU�1H[WELNH�� 

3RGVXVWDYL�X�IXQNFLML�NROHNWLYQRJ�MDYQRJ�SULMHYR]D 

-�åHOMH]QLþNL�SULMHYR] 

äHOMH]QLþNL�SXWQLþNL�SULMHYR]�QD�SRGUXþMX�*UDGD�=DJUHED�RGUHÿHQ�MH�SRVWRMHüRP�PUHåRP�
SUXJD��1DMYHüL�EURM�SXWQLND�NRULVWL�VH�SUDYFHP�LVWRN�–�]DSDG��WR�MHVW�6DYVNL�0DURI�–�=DJUHE�
�*ODYQL�NRORGYRU��–�'XJR�6HOR��=D�UHJLRQDOQL��SURPHW�]QDþDMQL�VX�L�SUDYFL�SUHPD�6LVNX��NUR]�
9HOLNX�*RULFX���.DUORYFX��NUR]�-DVWUHEDUVNR���=DERNX��1RYVNRM�L�.RSULYQLFL��*UDGVNL�L�SULJUDGVNL�
åHOMH]QLþNL� SULMHYR]� WDNRÿHU� VH� RGYLMD� QDYHGHQLP�SUDYFLPD�� QR� ]DGUåDYD� VH� XQXWDU� JUDQLFD�
*UDGD�=DJUHED�� 

-�DXWREXV 

0UHåRP� DXWREXVQLK� OLQLMD� =(7-D� SRNULYHQR� MH� þLWDYR� SRGUXþMH� *UDGD� =DJUHED� L]X]HY���
XåHJ�VUHGLãWD�=DJUHED��JGMH�MH�XVSRVWDYOMHQ�WUDPYDMVNL�SULMHYR]��$XWREXVQD�PUHåD�QLMH�RJUD�

UHODFLMD EURM�
OLQLMD 

EURM�
VWDMDOLãWD IUHNYHQFLMD GQHYQL�SURVMHN�

SXWQLND 
3RGVXVHG�–�6HVYHWVNL�.UDOMHYHF �� �� ���–����PLQ ����� 
3RGVXVHG�–�=DJUHE�*. �� � ���–����PLQ ����� 
=DJUHE�*.�–�6HVYHWVNL�.UDOMHYHF �� � ���–����PLQ ����� 
6HVYHWVNL�.UDOMHYHF�-�3RGVXVHG �� �� ���–����PLQ ����� 
6HVYHWVNL�.UDOMHYHF�–�=DJUHE�*. �� � ���–����PLQ ����� 
=DJUHE�*.�–�3RGVXVHG �� � ���–����PLQ ����� 
=DJUHE�*.�–�2GUD �� � FFD����PLQ ����� 
2GUD�–�=DJUHE�*. �� � FFD����PLQ ����� 
=DJUHE�*.�–�0DYUDþLüL �� � FFD����PLQ ����� 
0DYUDþLüL�–�=DJUHE�*. �� � FFD����PLQ ����� 

8NXSQR ��� ��   ������ 

,]YRU��+ä 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����äHOMH]QLþNL�SURPHW�X�IXQNFLML�MDYQRJ�JUDGVNRJ�SULMHYR]D�*UDGD�=DJUHED� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

QLþHQD�QD�SRGUXþMH�*UDGD�=DJUHED��YHü�VD�=DJUHERP�SRYH]XMH�L�SRMHGLQD�SRGUXþMD�=DJUHEDþNH�
åXSDQLMH��JUDGRYH�9HOLNX�*RULFX�L�=DSUHãLü��WH�RSüLQH�%LVWUD��6WXSQLN�L�.OLQþD�6HOD��� 

-�WUDPYDM 

7UDPYDMVNL�SULMHYR]�RJUDQLþHQ�MH�QD�VUHGLãQMH�QDVHOMH��JUDG�=DJUHE��L�SUHGVWDYOMD�RVQRYQX�
NRPSRQHQWX�MDYQRJ�JUDGVNRJ�SULMHYR]D�X�XUEDQRP�SRGUXþMX�JUDGD��0UHåD�WUDPYDMVNRJ�SURPHWD�
QLMH�SRYHüDYDQD�RG�������JRGLQH��'XOMLQD�NRORVMHND�QD�SURPHWQLP�L�GUXJLP�MDYQLP�SRYUãLQDPD�
JUDGD�L]QRVL�FFD�����NP��X]�UHDOQX�GXOMLQX�PUHåH�RG������NP��.UDMQMH�WRþNH�WUDPYDMVNH�PUHåH�
VX�*UDþDQL���'ROMH�QD�VMHYHUX��'XEUDYD���'XEHF��%RURQJDM�L�äLWQMDN�QD�LVWRNX��WH�ýUQRPHUHF�L�
3UHþNR�QD�]DSDGX�JUDGD��1D�MXJX�JUDGD��X�1RYRP�=DJUHEX��WUDPYDM�SURPHWXMH�MHGLQR�$YHQLMRP�
'XEURYQLN��6SUHPLãWD�V� UDGLRQLFDPD��UHPL]H��QDOD]H�VH�QD�7UHãQMHYFL� L�X�'XEUDYL��8�������
JRGLQL�MH�QD����GQHYQLK�L���QRüQH�WUDPYDMVNH�OLQLMH�SURPHWRYDOR�����PRWRUQLK�WUDPYDMVNLK�NROD�L�
���WUDPYDMVNLK�SULNROLFD��X�D�X�����������PRWRUQLK�NROD�L����SULNROLFH��2G�����WUDPYDMVNLK�YR]LOD��
����VX�ELOD�QLVNRSRGQD� 

-�XVSLQMDþD�L�åLþDUD 

'YRMD�NROD�XVSLQMDþH�SURPHWXMX����P�GXJRP�OLQLMRP�X�VUHGLãWX�JUDGD�=DJUHED��SRYH]XMXüL�
GRQMRJUDGVNL�SURVWRU�X]�,OLFX�VD�6WURVVPD\HURYLP�ãHWDOLãWHP�X�*RUQMHP�JUDGX�� 

äLþDUD�GR�6OMHPHQD�SUHVWDOD�MH�V�UDGRP�������JRGLQH��3ODQLUDQD�MH�QMH]LQD�]DPMHQD�QRYRP�
åLþDURP��X]�SUHPMHãWDQMH�SROD]QH�VWDQLFH�QD�ORNDFLMX�X]�WUDPYDMVNR�RNUHWLãWH�'ROMH��,]JUDGQMD�
QRYH�åLþDUH�]DSRþHOD�MH�X�VLMHþQMX��������D�]DYUãHQD�MH�QDNRQ�L]YMHãWDMQRJ�UD]GREOMD��SRþHWNRP�
����� 

-�SRVHEQL�SULMHYR] 

=DVHEQX�NDWHJRULMX�MDYQRJ�SULMHYR]D�SUHGVWDYOMD�RUJDQL]LUDQL�SULMHYR]�SRVHEQLK�NDWHJRULMD�
NRULVQLND��RVRED�V�LQYDOLGQRãüX�L�GMHFH�V�WHãNRüDPD�X�UD]YRMX�WH�ãNROVNH�GMHFH�� 

2VREH�V�LQYDOLGQRãüX�L�GMHFD�V�WHãNRüDPD�X�UD]YRMX�SUHYR]H�VH�SRVHEQR�XUHÿHQLP�NRPEL-
YR]LOLPD�RG�PMHVWD�VWDQRYDQMD�GR�PMHVWD�RGJRMD� L�REUD]RYDQMD�� UDGD�� OLMHþHQMD� LOL� UHNUHDFLMH��
3ULMHYR]�VH�RUJDQL]LUD�VXNODGQR�SRVHEQLP�SUDYLOQLFLPD�� 

2UJDQL]LUDQL� SULMHYR]� ãNROVNH� GMHFH� =(7� SURYRGL� V� ��� ãNROVNLK� DXWREXVD�� 'R� ãNROH� VH�
SUHYR]H�XþHQLFL�V�PMHVWRP�SUHELYDOLãWD�XGDOMHQLP�SUHNR���NP�RG�ãNROH�]D�QLåH��L�SUHNR���NP�
]D� YLãH� UD]UHGH�RVQRYQH�ãNROH��3ULMHYR]� VH�RUJDQL]LUD� WHPHOMHP�]DKWMHYD� ãNROD� L�*UDGVNRJ�
XUHGD�]D�REUD]RYDQMH��NXOWXUX�L�VSRUW��D�X�VNODGX�V�YDåHüLP�]DNRQVNLP�SURSLVLPD� 

-DYQL�ELFLNOLVWLþNL�SULMHYR] 

*UDG� =DJUHE� MH� ������ JRGLQH� ]DSRþHR� V� SURYHGERP� SLORW-SURMHNWD� MDYQLK� ELFLNDOD� NDR��
SRWHQFLMDOQH�NRPSRQHQWH�MDYQRJ�JUDGVNRJ�SULMHYR]D�X�VUHGLãQMHP�GLMHOX�JUDGD�=DJUHED��6XVWDY�
VH�SRND]DR�XVSMHãQLP�L�PUHåD�VWDMDOLãWD�VH�SRVWXSQR�ãLULOD�WH�MH��L]PMHQRP�2GOXNH�R�RGUHÿLYDQMX�
GMHODWQRVWL� NRMH� VH� VPDWUDMX� NRPXQDOQLP� GMHODWQRVWLPD� JUDGVNRJ� ]QDþHQMD� �6**=� ��������
XVOXJD�SULMHYR]D� MDYQLP�ELFLNOLPD�������JRGLQH�XYUãWHQD�PHÿX�GMHODWQRVWL� NRMH� VH� VPDWUDMX�
NRPXQDOQLP�GMHODWQRVWLPD�JUDGVNRJ�]QDþHQMD� 

3RþHWNRP� L]YMHãWDMQRJ� UD]GREOMD��PUHåD�VWDMDOLãWD� MDYQLK�ELFLNDOD�1H[WELNH�SURWH]DOD�VH�
RG�VUHGLãWD�=DJUHED�GR�%X]LQD�X�VPMHUX�VMHYHU-MXJ�L�RG�QDVHOMD�9UEDQL�GR�VSRUWVNRJ�NRPSOHN�
VD�6YHWLFH�X�VPMHUX�]DSDG-LVWRN��V�XNXSQR����VWDMDOLãWD��'R�������PUHåD�MH�SURãLUHQD�QD�LVWRN�
GR�'XEUDYH��D�QD�]DSDG�GR�QDVHOMD�3UHþNR��QR�X]�XNLGDQMH�QHNLK�VWDMDOLãWD��QSU��X�%X]LQX���WH�
MH�QMLKRY�EURM�RVWDR�QHSURPLMHQMHQ��0UHåD�MH�SULVXWQD�X�RVDP�RG�VHGDPQDHVW�JUDGVNLK�þHWYUWL�
*UDGD�=DJUHED�� 
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ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

5D]YRM�VXVWDYD�MDYQRJ�SULMHYR]D�*UDGD�=DJUHED 

%URM� SUHYH]HQLK� SXWQLND�X� NROHNWLYQRP� MDYQRP�SULMHYR]X�*UDGD�=DJUHED�NRQVWDQWQR� MH�
UDVWDR�GR�������JRGLQH��NDG�MH�]DELOMHåHQ�SDG�]ERJ�HSLGHPLRORãNH�VLWXDFLMH��D�SRWRP�L�]ERJ�
SRWUHVD��3RWUHV�MH�QDMMDþH�XWMHFDR�QD�WUDPYDMVNL�SURPHW��]ERJ�RãWHüHQMD�QD�]JUDGDPD�X�XOLFDPD�
NRMLPD� SURPHWXMX� WUDPYDML� L� QD� WUDPYDMVNRM� LQIUDVWUXNWXUL�� 6WRåHU� FLYLOQH� ]DãWLWH�5+�GRQLR� MH�
RGOXNX�R�SULYUHPHQRM�REXVWDYL�MDYQRJ�SULMHYR]D�X�VUHGLãWX�JUDGD�=DJUHED��7UDPYDMVNL�SURPHW�
X� FHQWUX�JUDGD�ELR� MH�X�SUHNLGX�RG����� RåXMND�GR����� WUDYQMD�� D� MDYQL� SURPHW�ELR� MH��QDNRQ���
UDãþLãüDYDQMD�SURPHWQLFD��RUJDQL]LUDQ�DXWREXVLPD��1DNRQ�SRSUDYND�L�SURYMHUH�LQIUDVWUXNWXUH��
WUDPYDMVNL�SURPHW�NUR]�VUHGLãWH�JUDGD�SRVWXSQR�MH�XVSRVWDYOMDQ��X]�VPDQMHQX�EU]LQX�NUHWDQMD�
YR]LOD��6YH�OLQLMH�YUDüHQH�VX�QD�XRELþDMHQH�WUDVH����VUSQMD� 

$XWREXVQD�PUHåD�NRQVWDQWQR�SUDWL�ãLUHQMH�]RQD�VWDQRYDQMD�NDNR�QD�SRGUXþMX�*UDGD�WDNR�
L�X�RNROQRP�NRQXUEDWLYQRP�SRGUXþMX��3RUDVW�SRWUHED�]D�MDYQLP�SULMHYR]RP�UH]XOWLUDR�MH�QMH]LQLP�
SRVWXSQLP�ãLUHQMHP�GR��������GD�EL�WH�JRGLQH�GRãOR�GR�UHGXNFLMH�XNXSQH�GXOMLQH�OLQLMD�]D�RNR�
���� 

8�SODQX� MH� ãLUHQMH� VXVWDYD� MDYQRJ� SULMHYR]D� XQXWDU� SRGUXþMD�*UDGD� =DJUHED� L� QMHJRYD�
GDOMQMD�LQWHJUDFLMD�X�RNROQR�SRGUXþMH�� 

3URVWRUQRP� GRNXPHQWDFLMRP� NRQWLQXLUDQR� VH� SODQLUD� ãLUHQMH� WUDPYDMVNH� PUHåH� JUDGD��
=DJUHED�L�XVSRVWDYD�ODNRWUDþQLþNH�åHOMH]QLFH�� 

,,��'UXJH�NRPXQDOQH�GMHODWQRVWL 

.RPXQDOQH�GMHODWQRVWL�VD�VSHFLILþQLP�SURVWRUQLP�SRWUHEDPD� -� WUåQLFH� L�JUREOMD�REUDÿXMX�
VH�X�WRþNL�&��.RPXQDOQD�LQIUDVWUXNWXUD�RYRJ�,]YMHãüD� 

7DEOLFD�����3RND]DWHOML�MDYQRJ�SXWQLþNRJ�SULMHYR]D�=(7-D� 

,]YRU��=(7� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

  ����� ����� ����� ����� ����� 

7UDPYDMVNH�
OLQLMH 

-�XNXSQD�GXOMLQD��NP� ��� ��� ��� ��� ��� 

-�EURM��GQHYQH���QRüQH� ������ ������ ������ ������ ������ 

$XWREXVQH�
OLQLMH 

-�XNXSQD�GXOMLQD��NP�
 ����� ����� ����� ����� ����� 

-�EURM��GQHYQH���QRüQH� ������� ������� ������� ������� ������� 

%URM�SUHYH]HQLK�SXWQLND ����������� ����������� ����������� ����������� ����������� 

%URM�YRåQML�RVRED�V�LQYDOLGQRãüX ������ ������ ������ ������ ������ 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]�����0UHåD�MDYQRJ�SULMHYR]D�*UDGD�=DJUHED 

,]YRU��=(7� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

&��.RPXQDOQD�LQIUDVWUXNWXUD 

=DNRQ�R�NRPXQDOQRP�JRVSRGDUVWYX�RGUHÿXMH�GD�NRPXQDOQX�LQIUDVWUXNWXUX�VDþLQMDYDMX� 
-�QHUD]YUVWDQH�FHVWH� 
-�MDYQH�SURPHWQH�SRYUãLQH�QD�NRMLPD�QLMH�GRSXãWHQ�SURPHW�PRWRUQLK�YR]LOD� 
-�MDYQD�SDUNLUDOLãWD� 
-�MDYQH�JDUDåH� 
-�MDYQH�]HOHQH�SRYUãLQH� 
-�JUDÿHYLQH�L�XUHÿDML�MDYQH�QDPMHQH� 
-�MDYQD�UDVYMHWD� 
-�JUREOMD�L�NUHPDWRULML�QD�JUREOMLPD� 
-�JUDÿHYLQH�QDPLMHQMHQH�REDYOMDQMX�MDYQRJ�SULMHYR]D� 

6XNODGQR�]DNRQX��NRPXQDOQD�LQIUDVWUXNWXUD�MH�MDYQR�GREUR�X�RSüRM�XSRUDEL�X�YODVQLãWYX��
RGQRVQR�VXYODVQLãWYX�MHGLQLFH�ORNDOQH�VDPRXSUDYH�L�LOL�RVREH�NRMD�REDYOMD�NRPXQDOQX�GMHODWQRVW� 

6�RE]LURP�QD�VSHFLILþDQ�XSUDYQL�L�WHULWRULMDOQL�VWDWXV�*UDGD�=DJUHED��NRPXQDOQH�GMHODWQRVWL�
QD�SRGUXþMX�*UDGD�QH�UHJXOLUDMX�VH�QD�ORNDOQRM��YHü�QD�SRGUXþQRM��UHJLRQDOQRM��UD]LQL��XVOLMHG�
þHJD�SRGMHOD�NRPXQDOQH�LQIUDVWUXNWXUH�QD�RQX�SRGUXþQH�L�ORNDOQH�UD]LQH�X�SUDNVL�QLMH�SURYHGLYD��
.RPXQDOQD�LQIUDVWUXNWXUD�RGUHÿXMH�VH�RGOXNRP�R�NRPXQDOQRP�UHGX�� 

,��-DYQH�SRYUãLQH� 

3UHWHåLWL� GLR� NRPXQDOQH� LQIUDVWUXNWXUH� þLQH� MDYQH� SRYUãLQH� UD]OLþLWLK� QDPMHQD��2VLP�ãWR�
SUHGVWDYOMDMX�IL]LþNL�WHPHOM�]D�REDYOMDQMH�SRMHGLQLK�NRPXQDOQLK�GMHODWQRVWL��RQH�VX�YDåQD�VDV�
WDYQLFD�SURVWRUQH�L�IXQNFLRQDOQH�VWUXNWXUH�QDVHOMD�L�þLPEHQLN�QMLKRYH�NYDOLWHWH� 

3RVOMHGQMRP�2GOXNRP�R�NRPXQDOQRP�UHGX��6**=�����������������������X�*UDGX�=DJUHEX�
VX�SRYUãLQH�MDYQH�QDPMHQH�GHILQLUDQH�NDR�SRYUãLQH�NRMH�VX�QDPLMHQMHQH�VYLPD�L�SRG�MHGQDNLP�
XYMHWLPD��D�REXKYDüDMX� 

- QHUD]YUVWDQH�FHVWH��FHVWH�NRMH�VH�NRULVWH�]D�SURPHW�YR]LOLPD�L�NRMH�VYDWNR�PRåH�
VORERGQR�NRULVWLWL�QD�QDþLQ� L�SRG�XYMHWLPD�RGUHÿHQLP�SRVHEQLP�SURSLVLPD��D�NRMH�QLVX�
UD]YUVWDQH�NDR�MDYQH�FHVWH�X�VPLVOX�]DNRQD�NRMLP�VH�XUHÿXMX�FHVWH� 

-� MDYQH�SURPHWQH�SRYUãLQH�QD�NRMLPD�QLMH�GRSXãWHQ�SURPHW�PRWRUQLP�YR]LOLPD��WU�
JRYL��SORþQLFL�� MDYQL�SUROD]L�� MDYQH�VWXEH��SUHþDFL��ãHWDOLãWD��ELFLNOLVWLþNH� L�SMHãDþNH�VWD]H��
SRWKRGQLFL��SRGYRåQMDFL��QDGYRåQMDFL��PRVWRYL�L�WXQHOL��DNR�QLVX�VDVWDYQL�GLR�QHUD]YUVWDQH�
LOL�GUXJH�FHVWH� 

- MDYQH�]HOHQH�SRYUãLQH�� SDUNRYL��GUYRUHGL�� åLYLFH�� FYMHWQMDFL�� WUDYQMDFL�� VNXSLQH� LOL�
SRMHGLQDþQD�VWDEOD��GMHþMD�LJUDOLãWD�V�SULSDGDMXüRP�RSUHPRP��MDYQL�VSRUWVNL�L�UHNUHDFLMVNL�
SURVWRUL��]HOHQH�SRYUãLQH�X]�FHVWH� L�XOLFH��DNR�QLVX�VDVWDYQL�GLR�QHUD]YUVWDQH� LOL�GUXJH�
FHVWH�RGQRVQR�XOLFH�L�VOLþQR� 

- VWDMDOLãWD� MDYQRJ�SULMHYR]D� L� RNUHWLãWD�� L]JUDÿHQH� L� R]QDþHQH� SURPHWQH� SRYUãLQH�
RGUHÿHQH�]D�]DXVWDYOMDQMH�YR]LOD�L�VLJXUDQ�XOD]DN�L�L]OD]DN�SXWQLND� 

-�ELFLNOLVWLþND�SDUNLUDOLãQD�SRYUãLQD��GLR�SRYUãLQH�MDYQH�QDPMHQH�QD�NRMX�VH�SRVWDYOMD�
VXVWDY�MDYQLK�ELFLNOD�NRML�VH�VDVWRML�RG�ELFLNOD��SDUNLUDOLãQR-VLJXUQRVQLK�LQVWDODFLMD��VXVWDYD�
XSUDYOMDQMD�NRULVQLFLPD�WH�GUXJH�RSUHPH� 

- RVWDOH�SRYUãLQH�MDYQH�QDPMHQH��SRYUãLQH�X]�VSRUWVNH�REMHNWH��UHNUHDFLMVNH�REMHNWH��
REMHNWH�NRML�VX�QDPLMHQMHQL�]D�MDYQH�SULUHGEH��RWYRUHQH�WUåQLFH��JUREOMD��VDMPLãWD��NRORGYRUH�
L� VOLþQH�SURVWRUH��GLR�]HPOMLãWD�NRML� VH�QDOD]L�X]�SRYUãLQX� MDYQH�QDPMHQH��GLMHORYL� MDYQLK�
FHVWD�NRMH�SUROD]H�NUR]�QDVHOMD��SUROD]L�NUR]�]JUDGX�LOL�L]PHÿX�]JUDGD�L�VOLþQH�SRYUãLQH� 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

8�RYRP� L]YMHãüX�� MDYQH�SRYUãLQH� X�*UDGX�=DJUHEX� REUDÿXMX� VH�JUXSLUDQR� SR� QDPMHQL��
RGQRVQR�GMHODWQRVWL�]D�NRMX�VH�NRULVWH��NDR�SURPHWQH�SRYUãLQH��MDYQH�]HOHQH�SRYUãLQH�WH�NDR�
SRYUãLQH�L�FMHOLQH�VSHFLILþQH�QDPMHQH�-�WUåQLFH�L�JUREOMD� 

D��3RYUãLQH�]D�SURPHW� 

3URPHWQH�SRYUãLQH�REXKYDüDMX�SRYUãLQH�]D�SURPHW�PRWRUQLP�YR]LOLPD��QHUD]YUVWDQH�FHVWH��
VWDMDOLãWD�MDYQRJ�SULMHYR]D�L�RNUHWLãWD��NRULGRUH�WUDPYDMVNH�SUXJH�L�XVSLQMDþH�L�GU��� L�SURPHWQH�
SRYUãLQH�]D�QHPRWRUL]LUDQR�NUHWDQMH� �SRGUD]XPLMHYDMXüL�SULWRP�VDPR�QD�RGJRYDUDMXüL�QDþLQ�
XUHÿHQH�SRYUãLQH��NRMH�QLVX�GLR�]HOHQH�LQIUDVWUXNWXUH��� 

3UHWHåLWL�GLR�SURPHWQLK�SRYUãLQD�RWSDGD�QD�SRYUãLQH�]D�PRWRUQL�SURPHW�� 

-�XUHÿHQMH�SURPHWD 

.DNR�MH�SUHWKRGQR�QDYHGHQR��X�QDGOHåQRVWL�*UDGD�VX�SRVORYL�NRML�VH�RGQRVH�QD�SURPHW�L�
SURPHWQX�LQIUDVWUXNWXUX��X�IXQNFLML�NRMLPD�VH�VWYDUDMX�SUHGXYMHWL�]D�RUJDQL]LUDQ�åLYRW�X�QDVHOMLPD��
LVSXQMDYDMX�SRWUHEH�VWDQRYQLãWYD�L�RVLJXUDYD�DGHNYDWDQ�VWDQGDUG�VWDQRYDQMD�� 

8UHÿHQMH�SURPHWD�MHGDQ�MH�RG�RVQRYQLK�SUHGXYMHWD�]D�VYDNRGQHYQR�IXQNFLRQLUDQMH�QDVHOMD��
2UJDQL]LUDQMHP�SURPHWQRJ�VXVWDYD�QDVHOMD�WHåL�VH�RVLJXUDWL�RSWLPDOQD�PRELOQRVW�VWDQRYQLãWYD��
URED�L�XVOXJD��X]�]DGRYROMDYDQMH�VLJXUQRVQLK�L�NRPXQDOQLK�NULWHULMD�� 

=D�*UDG�=DJUHE��NDR�SRGUXþMH�YHOLNH�NRQFHQWUDFLMH�VWDQRYQLãWYD�L�XUEDQH�JXVWRüH��RUJD�
QL]DFLMD�SURPHWD�RG�L]QLPQRJ�MH�]QDþHQMD��8UHÿHQMH�SURPHWD�QD�MDYQRSURPHWQLP�SRYUãLQDPD�
X�*UDGX�=DJUHEX�UHJXOLUDQR�MH�JUDGVNRP�2GOXNRP�R�XUHÿHQMX�SURPHWD��6**=���������������
�������������� 

-�SURPHWQR�RSWHUHüHQMH�FHVWRYQH�PUHåH� 

2GOXNRP� R� XUHÿHQMX� SURPHWD� UHJXOLUD� VH� SULPDUQR� SURPHWRYDQMH� PRWRUQLK� YR]LOD�
�XNOMXþXMXüL�SURPHW�X�PLURYDQMX��QD�QHUD]YUVWDQLP�FHVWDPD��NRMH�VDþLQMDYDMX�FHVWRYQX�PUHåX�
X�QDGOHåQRVWL�*UDGD�=DJUHED��6YH�NRPSRQHQWH�FHVWRYQH�PUHåH�QD�SRGUXþMX�*UDGD�FMHORYLWR�
VH�REUDÿXMX�X�WRþNL�,,��������&HVWRYQD�PUHåD�RYRJ�,]YMHãüD� 

7HPHOMQL�NULWHULM�]D�SODQLUDQMH�RUJDQL]DFLMH�PRWRUL]LUDQRJ�SURPHWD�MH�SURPHWQR�RSWHUHüHQMH�
FHVWRYQH�LQIUDVWUXNWXUH��8�*UDGX�=DJUHEX�MH�NUDMHP�������ELOR�UHJLVWULUDQR���������PRWRUQLK�L�
SULNOMXþQLK�YR]LOD��GR�NUDMD�������WDM�EURM�MH�SRUDVWDR�]D���������QD���������� 

2G�XNXSQRJ�EURMD�PRWRUQLK�YR]LOD�QDMYHüL�GLR�RWSDGD�QD�YR]LOD�]D� LQGLYLGXDOQL� ��RVREQL�
SULMHYR]��QMLKRY�VH�XGLR�NUHWDR�RG��������SRWNUDM�������GR��������SRWNUDM�������3ULWRP�MH�EURM�
RVREQLK�DXWRPRELOD�X�þHWLUL�JRGLQH�SRUDVWDR�V���������QD����������]D��������YR]LOD��RGQRVQR�
YUOR� YLVRNLK� ��������� D�PRSHGD� L�PRWRFLNDOD� V� �������QD�������� �]D���������%URMQR� VWDQMH���
FHVWRYQLK�YR]LOD�UHJLVWULUDQLK�X�*UDGX�=DJUHEX�GDMH�VH�X�WDEOLFL���� 

6WXSDQM�PRWRUL]DFLMH��RGQRV�EURMD�VWDQRYQLND�L�PRWRUQLK�YR]LOD��X�*UDGX�=DJUHEX�MH�YLVRN�
L�NRQWLQXLUDQR�VH�SRYHüDYD��3R�GRVWXSQLP�SRGDFLPD��X�L]YMHãWDMQRP�UD]GREOMX�SRUDVWDR�MH�V�
�����QD������VWDQRYQLND�SR�YR]LOX� 

8� PRWRUL]LUDQRP� FHVWRYQRP� SURPHWX� QD� SRGUXþMX� *UDGD� =DJUHED� QH� VXGMHOXMX� VDPR��
ORNDOQR�UHJLVWLUDQD�YR]LOD��YHü�L�UHJLRQDOQD�GQHYQD�PLJUDFLMD��GLR�WUDQ]LWQRJ�FHVWRYQRJ�SURPHWD��
UHJLRQDOQL� L�PHÿXGUåDYQL� DXWREXVQL� SURPHW� �X� ������ JRGLQL� SURVMHþQR� SUHNR� ���� DXWREXVD�
GQHYQR��V� WUHQGRP� UDVWD�GR� L]ELMDQMD�HSLGHPLMH�&29,'-�����1DYHGHQL� WUHQG�RGQRVL� VH� L�QD�
WXULVWLþNL�DXWREXVQL�SURPHW� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

-�XUHÿHQMH�SURPHWD�X�XUEDQLP�VUHGLQDPD 

1DMYHüL�GLR�SURPHWD�X�*UDGX�=DJUHEX�RGYLMD�VH�XQXWDU�XUEDQLK�VUHGLQD��.ROLþLQD�SURPHWD�
X�NRPELQDFLML�V�SURSXVQRãüX�XOLþQH�PUHåH�X�WLP�GLMHORYLPD�*UDGD�]DKWLMHYD�SRVHEQX�UHJXODFLMX��
7R�VH�QDURþLWR�RGQRVL�QD�VUHGLãQML�GLR�*UDGD�=DJUHED��X�NRMHPX�X�XOLþQRM�PDWULFL�GHYHWQDHVWRJ�
L�UDQRJ�GYDGHVHWRJ�VWROMHüD��NRMD�QLMH�NDSDFLWLUDQD�]D�GDQDãQML�RSVHJ�L�YUVWX�SURPHWD��WUHED�
ULMHãLWL�L�VSHFLILþQH�SURVWRUQH�SRWUHEH�YH]DQH�X]�NRQFHQWUDFLMX�VWDQRYQLãWYD�� 

=D� GMHORWYRUQLMH� RGYLMDQMH� SURPHWD� XQXWDU� XUEDQLK� VUHGLQD� VX� QD� MDYQLP� SURPHWQLFDPD�
RGUHÿHQH�SRVHEQH�SRYUãLQH�]D�SRMHGLQH�NDWHJRULMH�PRWRUQLK�YR]LOD��]D�SURPHW�PRWRUQLK�YR]LOD�
X�PLURYDQMX��NDR�L�]D�ELFLNOLVWLþNL�SURPHW��2GYLMDQMH�SURPHWD�X�VUHGLãQMHP�GLMHOX�*UDGD�=DJUHED�
L�YHOLþLQD�SMHãDþNH�]RQH�UHJXOLUDQL�VX�1DUHGERP�R�XYMHWLPD�SURPHWRYDQMD�YR]LOD�X�VUHGLãQMHP�
GLMHOX�*UDGD�=DJUHED��8�SRþHWQRP�GLMHOX� L]YMHãWDMQRJ� UD]GREOMD�QD�VQD]L� MH�ELOD�QDUHGED� L]�
������ JRGLQH� �6**=� ������� ������� ������� ������� �������� D� RG� ������������ QRYD� QDUHGED���
LVWRJ�QD]LYD��6**=��������������� 

-�SRYUãLQH�]D�SURPHWRYDQMH�PRWRUQLK�YR]LOD 

-�VWDQMH�SURPHWQLK�SRYUãLQD 

2SLV�VWDQMD�L�YHOLþLQH�SURPHWQLK�SRYUãLQD�GDMH�VH�X�WRþNL�,,��������&HVWRYQD�PUHåD�RYRJ�
,]YMHãüD� 

�-�SRYUãLQH�]D�NUHWDQMH�YR]LOD�MDYQRJ�JUDGVNRJ�SULMHYR]D�X�FHVWRYQRM�PUHåL 

8VOLMHG� þHVWLK� ]DVWDQDND�� MDYQL� SULMHYR]� QXåQR� VH� RGYLMD� VSRULMH� RG� LQGLYLGXDOQRJD�� SR�
SRGDFLPD�=(7-D�L]��������NRPHUFLMDOQD�EU]LQD�DXWREXVD�MH������NP�K��D�WUDPYDMD������NP�K�� 

3URPHWQR� RSWHUHüHQMH� L� ]DJXãHQMH� SURPHWQLFD� GRGDWQR� XVSRUDYDMX� VUHGVWYD� MDYQRJ���
SULMHYR]D��=D�QMHJRYR�QHVPHWDQR�RGYLMDQMH�L�YHüX�SURWRþQRVW��QD�XOLFDPD�RGJRYDUDMXüH�ãLULQH�
X�XUEDQRP�SRGUXþMX�*UDGD�=DJUHED�XWYUÿHQH�VX��L�SRVHEQR�R]QDþHQH��SURPHWQH�WUDNH�QDPL�
MHQMHQH�NUHWDQMX�YR]LOD�MDYQRJ�SULMHYR]D��1DYHGHQLP�WUDNDPD�VPLMX�VH�NRULVWLWL�L�WD[L�YR]LOD� 

-�SRYUãLQH�]D�WUDPYDMVNL�SURPHW 

3UHGXYMHW�]D�RSWLPDOQR�RGYLMDQMH�WUDPYDMVNRJ�SURPHWD�MH�QMHJRYR�UD]GYDMDQMH�RG�NROQRJ�
SURPHWD��8�VWDULMHP�GLMHOX� L]JUDÿHQRJ�SRGUXþMD�WR�QLMH� L]YHGLYR�� MHU�MH�WUDPYDMVNX�SUXJX�ELOR�
PRJXüH�SRVWDYLWL�MHGLQR�QD�SRYUãLQH�]D�NUHWDQMH�DXWRPRELOD��6WRJD�MH�PLMHãDQMH�WH�GYLMH�YUVWH�
SURPHWD�X�=DJUHEX�QHL]EMHåQR��2GUHÿHQL�VWXSDQM�UD]GYDMDQMD�RVLJXUDYD�VH�WLPH�ãWR�SURPHWQH�
WUDNH�]D�SURPHWRYDQMH�YR]LOD�MDYQRJ�SULMHYR]D�þHVWR�REXKYDüDMX�L�WUDPYDMVNX�SUXJX� 

8�GLMHORYLPD�JUDGD�=DJUHED�NRML�VX�REOLNRYDQL�X�NDVQLMHP�UD]GREOMX��QDURþLWR�QDNRQ�'UXJRJD�
VYMHWVNRJ� UDWD�� VDVWDYQLFH�RVQRYQH�SURPHWQH�PUHåH�X�SUDYLOX�VDGUåH�SRVHEQH�SRYUãLQH�]D�
L]JUDGQMX�WUDPYDMVNH�SUXJH��1D�SRGUXþMX�*UDþDQD��L]PHÿX�RNUHWLãWD�0LKDOMHYDF�L�'ROMH��SUXJD�
SUDWL�WUDVX�XOLFH��QR�RG�QMH�MH�SRWSXQR�RGYRMHQD��� 

-�DXWRPRELOVNL�SURPHW�X�PLURYDQMX 

8�VUHGLãQMLP�GLMHORYLPD�JUDGD�=DJUHED�L�6HVYHWD�SURPHW�X�PLURYDQMX�ULMHãHQ�MH�XUHÿHQMHP�
SDUNLUDOLãWD� L� PRJXüQRãüX� NRULãWHQMD� MDYQLK� JDUDåD�� 3DUNLUQD� PMHVWD� QD� MDYQRSURPHWQLP�����
SRYUãLQDPD�X�SUHWHåLWRP�GLMHOX�XUEDQRJ�SRGUXþMD�REXKYDüHQD�VX�]RQDPD�QDSODWH�SDUNLUDQMD��
=RQVNX�QDSODWX�SDUNLUDQMD�SURYRGL�=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=DJUHESDUNLQJ�� 

1D�SRGUXþMX�JUDGD�=DJUHED� L�6HVYHWD�XVWDQRYOMHQR� MH���SDUNLUQLK�]RQD�NRMH�VX�NUDMHP�
������VDGUåDYDOH�XNXSQR��������SDUNLUQLK�PMHVWD��7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��EURM�MDYQLK�
JDUDåD�SRG�XSUDYOMDQMHP�=DJUHESDUNLQJD�SRYHüDQ�MH�V�RVDP�QD�GHYHW��X]� MHGQX�X� L]JUDGQML�
�JDUDåD� 6YHWL� 'XK�� RWYRUHQD� X� VLMHþQMX� �������� X]� SRYHüDQMH� EURMD� PMHVWD� V� ������ QD�
�XNOMXþXMXüL�JDUDåX�6YHWL�'XK��������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU �� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

8]� MDYQH� JDUDåH� =DJUHESDUNLQJD�� NUDMHP� ������ X� =DJUHEX� MH� GMHORYDOR� L� ��� SULYDWQLK���
JDUDåD�V�QDSODWRP��XNXSQRJ�NDSDFLWHWD�RNR�������PMHVWD�� 

-�SRYUãLQH�]D�QHPRWRUL]LUDQR�NUHWDQMH 

-�SRYUãLQH�]D�SURPHW�ELFLNOLPD 

3RYUãLQH�]D�ELFLNOLVWLþNL�SURPHW�X�SURPHWQRP�VXVWDYX�*UDGD�XUHÿXMX�VH�VXNODGQR�]DNRQX��
NDR�ELFLNOLVWLþNH�WUDNH�QD�GLMHORYLPD�NROQLND�L�ELFLNOLVWLþNH�VWD]H�QD�GUXJLP�MDYQLP�SRYUãLQDPD��
1D�SRGUXþMX�*UDGD�=DJUHED�WUHQXWQR�SRVWRMH�þHWLUL�NDWHJRULMH�ELFLNOLVWLþNLK�SRYUãLQD��ELFLNOLVWLþNR-
SMHãDþNH�VWD]H��ELFLNOLVWLþNH�WUDNH��FHVWH�]D�PMHãRYLWL�SURPHW�L�ELFLNOLVWLþNL�SXWHYL��� 

2VQRYQD�PMHULOD� ]D� RGUHÿLYDQMH� VWXSQMD� UD]YRMD�PUHåH� ELFLNOLVWLþNLK� SRYUãLQD� VX� QMHQD�
GXOMLQD��UD]JUDQDWRVW�L�NRQ]LVWHQWQRVW��0UHåD�ELFLNOLVWLþNLK�SRYUãLQD�REXKYDüD�YHüL�GLR�XUEDQH�
FMHOLQH�*UDGD��QR�QMHQD�NRQ]LVWHQWQRVW�QLMH�]DGRYROMDYDMXüD�� 

8�VUHGLãQMHP�GLMHOX�JUDGD�=DJUHED�MH�IRUPLUDQMH�ELFLNOLVWLþNLK�SRYUãLQD�X�XYMHWLPD�IDYRUL]LUDQMD�
PRWRUQRJ�SURPHWD� UH]XOWLUDOR�QMLKRYRP�SRWNDSDFLWLUDQRãüX� L� QHRGJRYDUDMXüLP� UMHãHQMLPD��NRMD�
VX�VH�SULWRP�QHJDWLYQR�RGUD]LOD�L�QD�SURWRþQRVW�L�VLJXUQRVW�SMHãDþNRJ�SURPHWD��MHU�VX�ELFLNOLVWLþNH�
VWD]H�X�SUDYLOX�IRUPLUDQH�QD�SRVWRMHüLP�SMHãDþNLP�SRYUãLQDPD�-�QRJRVWXSLPD�� 

3UDYLOQLN�R�ELFLNOLVWLþNRM�LQIUDVWUXNWXUL��11��������SURSLVDR�MH�XYMHWH�]D�IRUPLUDQMH�ELFLNOLVWLþNLK�
SURPHWQLFD��REYH]XMXüL�MHGLQLFH�ORNDOQH�VDPRXSUDYH�GD�XVNODGH�SRVWRMHüH�VWDQMH�QD�FHVWDPD�
L�RVWDOLP�SURPHWQLP�SRYUãLQDPD�X�URNX�RG�GYLMH�JRGLQH�RG�VWXSDQMD�3UDYLOQLND�QD�VQDJX��5RN�
MH�LVWHNDR����WUDYQMD������ 

'R�NUDMD�������JRGLQH�MH�QD�RNR�����NP�XOLþQH�PUHåH�IRUPLUDQR�XNXSQR��������NP�SRYUãLQD�
]D�SURPHW�ELFLNOLPD��8UHÿHQMH�ELFLNOLVWLþNLK�SURPHWQLK�SRYUãLQD�VXNODGQR�RGUHGEDPD�3UDYLOQLND�
X�*UDGX�=DJUHEX�]DSRþHOR� MH�������JRGLQH��8� ,]YMHãüX�R�ELFLNOLVWLþNRP�SRGVXVWDYX�XQXWDU�
SURPHWQRJ�VXVWDYD�*UDGD�=DJUHED�����-������QDYRGL� VH�GD� MH�*UDG�GR�NUDMD� L]YMHãWDMQRJ�
UD]GREOMD�SULODJRGLR���������P�SRVWRMHüLK�ELFLNOLVWLþNLK�VWD]D�L�WUDND�WH�L]JUDGLR�QRYH�ELFLNOLVWLþNH�
SRYUãLQH��ELFLNOLVWLþNR-SMHãDþNH�VWD]H��ELFLNOLVWLþNH�WUDNH��FHVWH�]D�PMHãRYLWL�SURPHW�L�ELFLNOLVWLþNH�
SXWRYH��XNXSQH�GXOMLQH���������P��8NXSQD�GXOMLQD�ELFLNOLVWLþNLK�SRYUãLQD�IRUPLUDQLK�VXNODGQR�

9UVWD�YR]LOD ����� ����� ����� ����� RGQRV�
¶����¶��� 

0RSHG ����� ����� ����� ����� �������  

0RWRFLNO ����� ����� ������ ������ ��������  

2VREQL�DXWRPRELO ������� ������� ������� ������� ��������  

$XWREXV ��� ��� ����� ��� �������  

7HUHWQR�L�UDGQR�YR]LOR ������ ������ ������ ������ ��������  

.RPELQLUDQL�DXWRPRELO ��� �� �� �� �������  

5DGQL�VWURM ��� ��� ����� ����� ��������  

7UDNWRU ����� ����� ����� ����� ��������  

3ULNOMXþQR�YR]LOR ����� ����� ����� ����� ��������  

/DNL�þHWYHURFLNO �� �� �� �� ��������  

ýHWYHURFLNO ��� ��� ��� ��� ��������  

8.8312 ������� ������� ������� ������� ��������  

7DEOLFD�����0RWRUQD�YR]LOD�UHJLVWULUDQD�X�*UDGX�=DJUHEX 

,]YRU��083 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

�� 

RGUHGEDPD�3UDYLOQLND�MH�NUDMHP�������L]QRVLOD���������P��ãWR�SUHGVWDYOMD�SRYHüDQMH�]D��������
X�RGQRVX�QD������� 

-DYQD�SDUNLUDOLãWD�]D�ELFLNOH�XUHÿHQD�VX�GR�NUDMD�������QD�����ORNDFLMD� 

1D�SRGUXþMX�*ý�'RQML�JUDG�XUHÿHQH�VX�SRYUãLQH�]D�GLMHOMHQL�SURPHW��ELFLNOL�L�PRWRUQD�YR]LOD���
1MLKRYD�XNXSQD�GXOMLQD�MH�RG�������GR��������JRGLQH�SRYHüDQD�V�������QD��������P� 

.UDMHP�L]YMHãWDMQRJ�UD]GREOMD��SUHWHåLWL�GLR�SRYUãLQD�]D�SURPHW�ELFLNOLPD��NDNR�X�VUHGLãQMHP�
WDNR�L�X�UXEQLP�GLMHORYLPD�*UDGD��L�GDOMH�QLMH�]DGRYROMDYDR�XYMHWH�SURSLVDQH�3UDYLOQLNRP��6ODED�
XUHÿHQRVW� L� QHSRYH]DQRVW� ELFLNOLVWLþNLK� SRYUãLQD� QDVWDYOMD� QHJDWLYQR� XWMHFDWL� QD� SRWHQFLMDO��
ELFLNOLVWLþNRJ�SURPHWD��QDURþLWR�X�XUEDQLP�GLMHORYLPD�*UDGD� 

-�SMHãDþNH�SRYUãLQH 

3MHãDþNL� SURPHW� RJUDQLþHQ� MH� QD�PDQMH� XGDOMHQRVWL�� RGQRVQR� QD�JUDÿHYLQVND� SRGUXþMD�
QDVHOMD��=D�QMHJRYR�VLJXUQR�RGYLMDQMH�IRUPLUDMX�VH�SRVHEQH�SRYUãLQH�XQXWDU�NRULGRUD�FHVWH��8�
XUEDQRM�PDWULFL�VUHGLãQMLK�GLMHORYD�=DJUHED� L�6HVYHWD� L�X�GLMHORYLPD�1RYRJ�=DJUHED�SRVWRMH�
XUHÿHQH�SRYUãLQH�QDPLMHQMHQH�LVNOMXþLYR�NUHWDQMX�SMHãDND��RGQRVQR�SRVHEQH�SMHãDþNH�]RQH��
3RVOMHGQMD�L]PMHQD�REXKYDWD�SMHãDþNH�]RQH�QD�SRGUXþMX�*UDGD�=DJUHED�SURYHGHQD�MH�������
JRGLQH�X�VUHGLãWX�=DJUHED��SUHREOLNRYDQMHP�SRþHWQRJ�GLMHOD�9ODãNH�XOLFH�X�(XURSVNL�WUJ��NRML�
MH�XUHÿHQ�NDR�SMHãDþND�]RQD�X]�RJUDQLþHQ�SULVWXS�PRWRUQLP�YR]LOLPD� 

=QDWDQ�GLR�SURPHWQLFD�XQXWDU�QDVHOMD�*UDGD�=DJUHED��XNOMXþXMXüL�RQH�X�UXEQLP�XUEDQLP�
GLMHORYLPD� =DJUHED� L� 6HVYHWD� L� X� SRGVOMHPHQVNRP� SRGUXþMX� JUDGD� =DJUHED�� MRã� XYLMHN� QH���
VDGUåL�QRJRVWXSH�LOL�GUXJH�SRYUãLQH�]D�SMHãDþNL�SURPHW� 

-�SODQLUDQR�ãLUHQMH�PUHåH�SRYUãLQD�]D�QHPRWRUL]LUDQR�NUHWDQMH 

8�SODQX�MH�L]JUDGQMD�GYD�NDSLWDOQD�SURMHNWD�ELFLNOLVWLþNH�LQIUDVWUXNWXUH��*UHHQZD\�-�GUåDYQD�
JODYQD�ELFLNOLVWLþND�UXWD�EU��� L�ELFLNOLVWLþND�PDJLVWUDOD�=DJUHE-LVWRN��=D�RED�SURMHNWD� MH�������
JRGLQH�XJRYRUHQD� L]UDGD�GRNXPHQWDFLMH��D�X�SURVLQFX�������]D�UXWX�*UHHQZD\� LVKRÿHQD� MH�
ORNDFLMVND�GR]YROD�� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��QD�SRGUXþMX�*UDGD�QLMH�SODQLUDQR�ãLUHQMH�SMHãDþNLK�]RQD�
QLWL�XUHÿHQMH�YHüLK�SMHãDþNLK�SRYUãLQD��L]YDQ�SRVWRMHüH�XOLþQH�PUHåH�� 

E��-DYQH�]HOHQH�SRYUãLQH 

6�YHOLþLQRP�QDVHOMD�L�UD]LQRP�QMHJRYH�XUEDQL]LUDQRVWL�UDVWH�L�]QDþDM�MDYQRJ�]HOHQLOD�NDR�
YDåQH�NRPSRQHQWH�SURVWRUQRJ�XUHÿHQMD��-DYQH�]HOHQH�SRYUãLQH�SUHGVWDYOMDMX�QHL]JUDÿHQL�GLR�
SURVWRUQH�VWUXNWXUH�QDVHOMD�WH�VX��X]�HVWHWVNX�YULMHGQRVW��L�QXåQD�SUHWSRVWDYND�]GUDYRJ�åLYRWD�
VWDQRYQLãWYD�NDR�GLR�SULURGQRJ�]HPOMLãWD�X�SUHWHåLWR�L]JUDÿHQRM�RNROLQL� 

-DYQR�]HOHQLOR�SRGUD]XPLMHYD�KRUWLNXOWXUQR�XUHÿHQH�SRYUãLQH��SDUNRYH��SHULYRMH��]HOHQH�
WUJRYH��WUDYQMDNH�L�GUYRUHGH��2GUåDYDQMH�L�XUHÿHQMH�MDYQLK�]HOHQLK�SRYUãLQD�*UDGD�=DJUHED�SUR�
YRGL�=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=ULQMHYDF��=ULQMHYDF�VH�EULQH�]D���������KD�MDYQLK�
]HOHQLK�SRYUãLQD��RG�þHJD����SDUNRYD�YHüLK�RG������KD��1DMYHüL�GLR�]HOHQLK�SRYUãLQD�RWSDGD�QD�
WUDYQMDNH����������KD��RGQRVQR�����������'UYRUHGL�VX�XUHÿHQL�X�XNXSQRM�GXOMLQL�RG�����NP�� 

8�VDVWDYX�=ULQMHYFD�GMHOXMX�UDVDGQLFL�X�-DQNRPLUX��YHOLþLQH�����KD��L�0DUNXãHYFX�������KD�� 

âXPH� XQXWDU� QDVHOMD� �XNOMXþXMXüL� SDUN� ãXPH�� QH� VPDWUDMX� VH� GLMHORP� MDYQLK� SRYUãLQD���
QDVHOMD� L� X� QMLPD�VH� QH�SURYRGL� KRUWLNXOWXUQR� XUHÿHQMH��âXPDPD�XSUDYOMDMX�+UYDWVNH� ãXPH�
VXNODGQR�SRVHEQLP�SURSLVLPD�� 

1DMYHüL� GLR� MDYQLK� ]HOHQLK� SRYUãLQD� REXKYDüD� UD]PMHUQR�PDOHQH� SRYUãLQH�� QHSULNODGQH�
]D�ERUDYDN�L�NUHWDQMH�OMXGL� 
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-�QDþLQL�NRULãWHQMD�]HOHQLK�SRYUãLQD 

-�NUHWDQMH�L�UHNUHDFLMD 

-DYQH� ]HOHQH� SRYUãLQH� SUHGYLÿHQH� VX� SULPDUQR� ]D� NUHWDQMH� L� ERUDYDN� VWDQRYQLãWYD� QD�
RWYRUHQRP��1D�WLP�SRYUãLQDPD��RYLVQR�R�QMLKRYRM�YHOLþLQL�L�R�NRQFHSFLML�KRUWLNXOWXUQRJ�REOLNR�
YDQMD�� XUHÿXMX� VH�SMHãDþNH� VWD]H� -� ãHWQLFH� L� GUXJL� VDGUåDML� ]D�ERUDYDN�JUDÿDQD��1D� MDYQLP�
]HOHQLP�SRYUãLQDPD�XUHÿHQR�MH�XNXSQR�RNR�����GMHþMLK�LJUDOLãWD��]D�RGUDVOH�MH�L]JUDÿHQ�YHüL�
EURM�ERüDOLãWD��D�SRMHGLQH�SRYUãLQH�LOL�QMLKRYL�GLMHORYL�NRULVWH�VH�L�]D�GUXJH�VSRUWRYH��QD�UHNUHD�
FLMVNRM�RVQRYL�� 

8QXWDU� YHüLK� ]RQD� MDYQRJ� ]HOHQLOD� SODQLUDMX� VH� FMHORYLWH� ]RQH� ]D� UHNUHDFLMX�� 1DMYHüH����
XUHÿHQH�]RQH�WH�YUVWH�REXKYDüDMX�FMHOLQH�RNR�MH]HUD�-DUXQ�L�%XQGHN�L�MXåQL�GLR�SDUND�0DNVLPLU�
X�JUDGX�=DJUHEX� 

1DMYHüH�FMHORYLWR�SRGUXþMH�]D�UHNUHDFLMX��RG�SRVHEQRJ�]QDþDMD�]D�XUEDQH�GLMHORYH�*UDGD��
MH�3DUN�SULURGH�0HGYHGQLFD��1D�GLMHOX�0HGYHGQLFH�XQXWDU�SRGUXþMD�*UDGD�=DJUHED�R]QDþHQH�
VX����SMHãDþNH���SODQLQDUVNH�VWD]H��NDR�L�GHYHW�ELFLNOLVWLþNLK�VWD]D�XNXSQH�GXOMLQH�SUHNR�����
NP��9HüLQD�ELFLNOLVWLþNLK�VWD]D�MH�UHNUHDWLYQRJ�NDUDNWHUD��D�MHGQD��GXOMLQH����NP�L�YLVLQVNH�UD]OLNH�
SUHNR�����P��SUHGYLÿHQD�MH�]D�WHUHQVNX��07%��YRåQMX�� 

-�JUDGVNL�YUWRYL 

'LR�]HOHQLK�SRYUãLQD�X�SULYDWQRP�YODVQLãWYX�JUDÿDQL�*UDGD�=DJUHED�NRULVWH�NDR�YUWRYH��
]D�X]JRM�SRYUüD�L�GUXJRJ�ELOMD��7DNYL�YUWRYL�SRVWRMH�QH�VDPR�X�UXUDOQLP�L�VXEXUEDQLP�SRGUXþMLPD�
*UDGD��YHü�L�X�YLVRNRXUEDQL]LUDQLP�GLMHORYLPD�JUDGD�=DJUHED�L�6HVYHWD��X�SUDYLOX�QD�]HPOMLãWX�
NRMH�QLMH�SULYHGHQR�SODQVNRM�QDPMHQL�� 

3UHSR]QDMXüL�LQWHUHV�JUDÿDQD�NRML�QH�SRVMHGXMX�YODVWLWR�SULNODGQR�]HPOMLãWH��*UDG�=DJUHE�
MH�������JRGLQH�SRNUHQXR�SURMHNW�JUDGVNLK�YUWRYD��7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��SURMHNW� MH�
ELR�X�QDGOHåQRVWL�*UDGVNRJ�XUHGD�]D�SROMRSULYUHGX�L�ãXPDUVWYR� 

7DEOLFD�����*UDGVNL�YUWRYL��VWDQMH�������JRGLQH 

,]YRU���*UDGVNL�XUHG�]D�SROMRSULYUHGX�L�ãXPDUVWYR 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDGVND�þHWYUW QD]LY�YUWD SRYUãLQD�
�P�� 

EURM 
SDUFHOD 

JRGLQD 
RWYDUDQMD 

0DNVLPLU 0DQGORYD ������ ��� ����� 

1RYL�=DJUHE�–�LVWRN 

6ORERãWLQD ����� �� ����� 

6RSRW�, ������ ��� ����� 

6RSRW�,, ����� �� ����� 

1RYL�=DJUHE�–�]DSDG 
.ODUD�, ������ ��� ����� 

.ODUD�,, ����� �� ����� 

3HãþHQLFD�-�äLWQMDN %RURYMH ������ ��� ����� 

3RGVXVHG 3RGVXVHG ����� �� ����� 

6HVYHWH 
5LPVNL�SXW ����� �� ����� 

6HQMVND�XOLFD ������ ��� ����� 

6WHQMHYHF 
3UHþNR ����� �� ����� 

6WHQMHYHF ������ ��� ����� 

7UQMH 6DYLFD ������ �� ����� 

8NXSQR ������� �����   
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�� 

3URMHNW�JUDGVNLK�YUWRYD�RJUDQLþHQ�MH�QD�XUEDQD�QDVHOMD�=DJUHE�L�6HVYHWH��*UDGVNL�YUWRYL�
IRUPLUDMX�VH�QD�SRMHGLQLP�MDYQLP�]HOHQLP�SRYUãLQDPD�L]GYDMDQMHP��RJUDÿLYDQMHP�L�SDUFHOLUD�
QMHP� MHGQRJ�QMLKRYRJ�GLMHOD��QD�NRMHP�VH�JUDÿDQLPD�RPRJXüDYD�REUDGD� WOD� L�X]JRM�ELOMD�]D�
YODVWLWH� SRWUHEH�� 1D� WDM� QDþLQ� JUDGVNL� YUWRYL� REMHGLQMXMX� JRVSRGDUVNX� L� ]GUDYVWYHQR-
UHNUHDFLMVNX�XORJX�� 

'R� SRþHWND� ������ JRGLQH� IRUPLUDQR� MH� GYDQDHVW� JUDGVNLK� YUWRYD�� 7LMHNRP� L]YMHãWDMQRJ�
UD]GREOMD�]D�JUDGVNL�YUW�RGUHÿHQR�MH�]HPOMLãWH�L]PHÿX�GYD�SRVWRMHüD�JUDGVND�YUWD�QD�%RURYMX��
þLPH�VX�RQL�VSRMHQL�X�MHGDQ�YUW�X]�SRYHüDQMH�XNXSQH�SRYUãLQH��X]�WR��������JRGLQH�IRUPLUDQ�
MH�QRYL�JUDGVNL�YUW�X�3RGVXVHGX��,]YUãHQH�VX�L�SULSUHPH�]D�IRUPLUDQMH�QRYLK�JUDGVNLK�YUWRYD�X�
6HVYHWDPD�L�3RGEUHåMX��QR�RQL�VX�RWYRUHQL�QDNRQ�L]YMHãWDMQRJ�UD]GREOMD��������JRGLQH� 

8NXSQD�SRYUãLQD�JUDGVNLK�YUWRYD� L]QRVL�RNR������KD��ãWR�þLQL�RNR������� MDYQLK�]HOHQLK�
SRYUãLQD�*UDGD� 

–�SRYUãLQH�]D�VORERGQR�NUHWDQMH�SDVD 

=DNRQRP� R� ]DãWLWL� åLYRWLQMD� �11� �������� ������� XWYUÿHQD� MH� QDGOHåQRVW� MHGLQLFD� ORNDOQH�
VDPRXSUDYH�]D�SURSLVLYDQMH�XYMHWD� L�QDþLQD�GUåDQMD�NXüQLK� OMXELPDFD��QDþLQ�NRQWUROH�QMLKRYD�
UD]PQRåDYDQMD�� XYMHWD� L� QDþLQD� GUåDQMD� YH]DQLK� SDVD� WH� QDþLQ� SRVWXSDQMD� V� QDSXãWHQLP� L��
L]JXEOMHQLP�åLYRWLQMDPD� 'UåDQMH�NXüQLK�OMXELPDFD�X�*UDGX�=DJUHEX�UHJXOLUDQR�MH�2GOXNRP�R�
XYMHWLPD� L� QDþLQX� GUåDQMD� NXüQLK� OMXELPDFD� L� QDþLQX� SRVWXSDQMD� V� QDSXãWHQLP� L� L]JXEOMHQLP�
åLYRWLQMDPD��8�SRþHWQRP�GLMHOX�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELOD�RGOXND�L]�������JRGLQH �6**=�
������������������������������������������������-�SURþLãüHQL�WHNVW�L���������NRMD�MH�SRWNUDM�������
]DPLMHQMHQD�QRYRP��6**=��������� 

3UHWHåLWL�GLR�NXüQLK� OMXELPDFD�X�*UDGX�=DJUHEX�þLQH�SVL� L�PDþNH��3URFMHQMXMH�VH�GD�VH�
EURM�SDVD�NUHüH�L]PHÿX��������L���������GRN�]D�PDþNH�L�GUXJH�YUVWH�åLYRWLQMD�QHPD�QL�SULEOLåQR�
SRX]GDQH�SURFMHQH�� 

9HüLQD�NXüQLK�OMXELPDFD�QH�QDSXãWD�SURVWRU�VWDQD��RGQRVQR�NXüH��QR�YHüLP�åLYRWLQMDPD�
SRWUHEDQ�MH�YDQMVNL�SURVWRU�]D�NUHWDQMH��1MLKRYR�VORERGQR�NUHWDQMH�X�SURVWRUX�*UDGD��QDURþLWR�
X� XUEDQLP� VUHGLQDPD�� L]� VDQLWDUQR-KLJLMHQVNLK� UD]ORJD� L� UDGL� VLJXUQRVWL� JUDÿDQD� QLMH� XYLMHN�
NRPSDWLELOQR�V�ERUDYNRP�OMXGL��D�QDSRVH�GMHFH�� 

6�RE]LURP�QD�VDPX�QMLKRYX�SULURGX�L�SRYH]DQRVW�V�þRYMHNRP��SLWDQMH�SURVWRUD�]D�ERUDYDN�
QD�RWYRUHQRP�QDML]UDåHQLML�MH�NRG�SDVD�–�NXüQLK�OMXELPDFD��.DNR�EL�VH�RPRJXüLOR�QMLKRYR�NUHWDQMH�
L�UHNUHDFLMD�EH]�QHåHOMHQRJ�GRGLUD�V�JUDÿDQLPD��2GOXNRP�R�XYMHWLPD�L�QDþLQX�GUåDQMD�NXüQLK�
OMXELPDFD�L�QDþLQX�SRVWXSDQMD�V�QDSXãWHQLP�L�L]JXEOMHQLP�åLYRWLQMDPD�VX�X�VNORSX�MDYQLK�]HOHQLK�
SRYUãLQD�X�*UDGX�RGUHÿHQH�SRYUãLQH�QD�NRMLPD�VH�SVL��X]�QDG]RU�SRVMHGQLND��PRJX�NUHWDWL�
EH]�SRYRGFD��3RþHWNRP�L]YMHãWDMQRJ�UD]GREOMD�WDNYLK�MH�SRYUãLQD�ELOR�����D�������LP�VH�EURM�
SRYHüDR�QD�����1DYHGHQH�SRYUãLQH�VX�SRVHEQR�R]QDþHQH�� 

3RYUãLQH�]D�VORERGQR�NUHWDQMH�SDVD�REXKYDüDMX�L����SDUNRYD�]D�SVH�–�RJUDÿHQLK�SRYUãLQD�
VD�VSUDYDPD�]D�YMHåEDQMH�SDVD��1DMYHüL�RG�WLK�SDUNRYD��SRYUãLQH�RNR�������P����QDOD]L�VH�QD�
5DYQLFDPD� 

1D� MDYQLP� SRYUãLQDPD� GR]YROMHQR� MH� SRVWDYOMDQMH� KUDQLOLãWD� ]D� VORERGQRåLYXüH�PDþNH���
3RVWDYOMDQMH� RGREUDYD� JUDGRQDþHOQLN� QD� SULMHGORJ� JUDGVNRJ� XSUDYQRJ� WLMHOD� QDGOHåQRJ� ]D��
]DãWLWX� åLYRWLQMD�� X]�SUHWKRGQR�PLãOMHQMH�JUDGVNRJ�XSUDYQRJ� WLMHOD�QDGOHåQRJ�]D� NRPXQDOQH�
SRVORYH�L�YLMHüD�JUDGVNH�þHWYUWL�QD�SRGUXþMX�NRMH�VH�KUDQLOLãWH�åHOL�SRVWDYLWL�� 
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,,��7UåQLFH 

0UHåD� WUåQLFD�*UDGD�=DJUHED�REXKYDüD���� WUåQLFH�QD�PDOR�� WUL� L]YDQWUåLþND�SURVWRUD�X�
1RYRP�=DJUHEX��.DM]HULFD��7UQVNR�L�5HPHWLQHF��L�MHGQX�YHOHWUåQLFX��7UåQLFH�QD�PDOR�GLVSHU�
]LUDQH�VX�XQXWDU�SUHWHåLWR�VWDPEHQLK�]RQD�XåHJ�SRGUXþMD�JUDGD�=DJUHED� L�6HVYHWD��GRN� MH�
YHOHWUåQLFD�VPMHãWHQD�X]� MHGQX�RG�SULPDUQLK�JUDGVNLK�SURPHWQLFD��6ODYRQVNX�DYHQLMX��þLPH�
MRM�MH�RVLJXUDQD�PRJXüQRVW�SULVWXSD�WHãNLP�WHUHWQLP�YR]LOLPD� 

8NXSQD�SRYUãLQD�WUåQLFD�L]QRVL�RNR������KD��RG�þHJD������KD�]DX]LPD�QDWNULYHQL�SURVWRU��
7UåQLFDPD�*UDGD�=DJUHED�XSUDYOMD�=DJUHEDþNL�KROGLQJ�-�SRGUXåQLFD�7UåQLFH� 

8�XUEDQLP�QDVHOMLPD�=DJUHE�L�6HVYHWH�WUåQLFH�QD�GQHYQRM�ED]L�WUHEDMX�]DGRYROMLWL�SRWUHEH�
YHOLNRJ�EURMD�VWDQRYQLND��WH�VX�VXNODGQR�WRPH�IRUPLUDQH�NDR�SHUPDQHQWQR�XUHÿHQL�SURVWRUL��X�
SUDYLOX�REOLNRYDQL�L]JUDGQMRP�QDPMHQVNLK�JUDÿHYLQD�� 

8� SUHWKRGQRP� L]YMHãWDMQRP� UD]GREOMX�� ������ JRGLQH�� ]DSRþHOR� MH� SUHXUHÿHQMH� WUåQLFH�
%UDQLPLURYD��QD�NRMRM� MH�SUHGYLÿHQR� IRUPLUDQMH�HNR-WUåQLFH��3URMHNW� MH�SUH]HQWLUDQ��������QR�
WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QLMH�UHDOL]LUDQ� 

������JRGLQH�QDMDYOMHQR� MH�QDWNULYDQMH� WUåQLFD�.YDWHUQLNRY� WUJ��%UDQLPLURYD��6DYVNL�JDM��
7UQVNR��6HVYHWH��%RWLQHF�L�9UDSþH��'R�NUDMD�L]YMHãWDMQRJ�UD]GREOMD�QDWNULYHQD�MH��������JRGLQH��
WUåQLFD�âSDQVNR� 

,,,��*UREOMD 

*UDG�=DJUHE�SRVHEQRP�RGOXNRP�RGUHÿXMH�JUREOMD�QD�VYRP�SRGUXþMX��8�SRþHWQRP�GLMHOX�
L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELOD�2GOXND�R�JUREOMLPD�L]�������JRGLQH��6**=���������������
����������������������������������-�SURþLãüHQL�WHNVW���NRMX�MH�������]DPLMHQLOD�QRYD�RGOXND�LVWRJ�
QD]LYD��6**=�����������������������1RYRP�RGOXNRP�EURM�JUREOMD�QLMH�SRYHüDYDQ� 

1D� SRGUXþMX� *UDGD� SRVWRMH� þHWLUL� YHOLND� �SRYUãLQH� L]QDG� ��� KD�� L� ��� PDOD� JUREOMD�
�SRYUãLQH�GR���KD���8�MHGQRP�RG�YHOLNLK�JUREOMD�QDOD]L�VH�NUHPDWRULM��D�VDPR�JUREOMH��*DM�XUQL��
XUHÿHQR�MH�]D�SRODJDQMH�XUQL��0DQMD�JUREOMD�X�VXEXUEDQRP�L�UXUDOQRP�SRGUXþMX�*UDGD�=DJUH�
ED� ]DGRYROMDYDMX�SRWUHEH� YLãH�RNROQLK�QDVHOMD��7UL�PDOD�JUREOMD�–�%ROQLþNR��6WDURNDWROLþNR� L�
VWDUR�JUREOMH�6HVYHWH�–�QLVX�X�IXQNFLML��WR�MHVW�QD�QMLPD�VH�QH�REDYOMDMX�XNRSL��DOL�VH�RQD�RGU�
åDYDMX�L�XUHÿXMX�X�SRVWRMHüHP�RSVHJX�� 

2G�YHOLNLK�JUREOMD��0LURJRM�L�*DM�XUQL�–�.UHPDWRULM��WH�0LURãHYHF�QDOD]H�VH�X�=DJUHEX��D�
0DUNRYR�3ROMH�MH�VPMHãWHQR�X]�LVWRLPHQR�QDVHOMH�X�QHSRVUHGQRM�EOL]LQL�6HVYHWD��3UHWHåLWL�GLR�
JUREOMD�QDOD]L� VH�XQXWDU�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�� ,]QLPNH�VX�SRVWRMHüD�JUREOMD�&HUMH��
*ODYQLFD�'RQMD��0DUNRYR�3ROMH��3ODQLQD�'RQMD�L�9XJURYHF�'RQML�X�LVWRþQRP��WH�SODQLUDQD�QR�
YD�JUDGVND�JUREOMD�6XKDNL�L�'RQML�'UDJRQRåHF�X�MXåQRP�GLMHOX�*UDGD�=DJUHED��3URVWRUQL�REX�
KYDW�JUREOMD�'RQML�'UDJRQRåHF�WRþQR�MH�RGUHÿHQ��GRN�MH�SRYUãLQD�SUHGYLÿHQD�]D�VPMHãWDM�JUR�
EOMD�6XKDNL�X�3URVWRUQRP�SODQX�R]QDþHQD�NDR�SRYUãLQD�UH]HUYLUDQD�]D�EXGXüL�UD]YRM��D�JUDQL�
FH�JUREOMD�ELW�üH�WRþQR�XWYUÿHQH�QDNRQ�SRVHEQLK�LVWUDåLYDQMD�R�SRWUHEDPD�L�SRGREQRVWL�ORND�
FLMH�WHPHOMHP�SRVHEQLK�SURSLVD�L�XUEDQLVWLþNRJ�SODQD�XUHÿHQMD� 

1D�JUREOMLPD�*UDGD�=DJUHED�XNXSQR�VH�JRGLãQMH�L]YUãL�RNR�������XNRSD��2G�WRJD�VH�RNR�
������������L]YUãL�QD�0LURJRMX��0LURãHYFX�L�0DUNRYRP�3ROMX��RNR�������������QD�NUHPDWRULM�
VNRP� JUREOMX�*DM� XUQL�� D� RNR� ������ ������ QD�PDOLP� JUREOMLPD��*RGLãQMH� VH� X� .UHPDWRULMX���
NUHPLUD�RNR�������SRNRMQLND� 

1D�JUREOMLPD� MH�XUHÿHQR�YLãH�RG���������JUREQLK�PMHVWD��8� VXVWDYX�JUREOMD�GMHOXMX����
PUWYDþQLFH� V� XNXSQR� ��� RGDUD�� 6YD� VX� JUREOMD� RSVNUEOMHQD� MDYQLP� YRGRYRGRP�� D� QMLK� ��� L��
NDQDOL]DFLMRP��1D�JUREOMLPD�SRVWRML����FUNYL�L���NDSHOH� 

2GUåDYDQMH�JUDGVNLK�JUREOMD�L�NUHPDWRULMD�L�YUãHQMH�SRJUHEQLK�XVOXJD�X�*UDGX�=DJUHEX�X�
QDGOHåQRVWL�MH�MDYQH�XVWDQRYH�=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFH�*UDGVND�JUREOMD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

-�SODQLUDQR�SURãLUHQMH�JUREOMD 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�XNXSQD�SRYUãLQD�JUREOMD�QD�SRGUXþMX�*UDGD�=DJUHED�L]QRVLOD�
MH�RNR�������KD�� 

=D�YHüL�GLR�SRVWRMHüLK�JUREOMD�GXJRURþQR�MH�SODQLUDQR�SURãLUHQMH��þLPH�EL�QMLKRYD�XNXSQD�
SRYUãLQD�JUREOMD�SRUDVOD�QD�RNR�������KD��3ODQLUDQR� MH� L�XUHÿHQMH�QRYLK�JUREOMD��3URVWRUL�]D�
SURãLUHQMH�SRVWRMHüLK� L� IRUPLUDQMH�QRYLK�JUREOMD�RGUHÿHQL�VX�SODQRYLPD�YLãHJ�UHGD��RGQRVQR�
ãLUHJ�REXKYDWD�–�3URVWRUQLP�SODQRP�*UDGD�=DJUHED� L�*HQHUDOQLP�XUEDQLVWLþNLP�SODQRYLPD�
JUDGD�=DJUHED� L�6HVYHWD��3ULWRP��3UDYLOQLN� R�JUREOMLPD� �11��������SURSLVXMH�GD� VH� RUJDQL�
]DFLMD�L�XUHÿHQMH�SURVWRUD�QRYLK�JUREOMD��NDR�L�SURãLUHQMH�SRVWRMHüLK�X�SRYUãLQL�YHüRM�RG������
XNXSQH� SRYUãLQH� JUREOMD� XWYUÿXMH� 'HWDOMQLP� SODQRP� XUHÿHQMD�� V� RE]LURP� GD� MH� =DNRQ� R������
SURVWRUQRP�XUHÿHQMX��11�������������������������������������RGUHGLR�GD�VH�GHWDOMQL�SODQRYL�
XUHÿHQMD� VPDWUDMX�XUEDQLVWLþNLP�SODQRYLPD�XUHÿHQMD�� SURãLUHQMH�JUREOMD�X�SRYUãLQL� YHüRM� RG�
�����QMHJRYH�XNXSQH�SRYUãLQH�XWYUÿXMH�VH�XUEDQLVWLþNLP�SODQRP�XUHÿHQMD��838��� 

6XNODGQR� L]UDåHQLP�SRWUHEDPD�*UDGVNLK�JUREOMD��X� L]YMHãWDMQRP�UD]GREOMX� L]UDÿHQL�VX� L�
GRQHVHQL�838-L�JUREOMD�0DUNRYR�3ROMH��SUHWKRGQR�XUHÿHQRJ�GHWDOMQLP�XUEDQLVWLþNLP�SODQRP��
NRML�MH�VWDYOMHQ�L]YDQ�VQDJH�LVWRYUHPHQR�V�GRQRãHQMHP�838-D���&HUMH�L�-DNXãHYHF��D�SRWNUDM�
������ X� WLMHNX� MH� ELR� SRVWXSDN� GRQRãHQMD�838-D� JUREOMD�*UDQHãLQD�� 6WHQMHYHF� L� .XSLQHþNL�
.UDOMHYHF��SRVOMHGQMD�GYD�838-D�GRQHVHQD�VX�WLMHNRP��������� 

838-LPD� UHJXOLUDQR� SRYHüDQMH� SHW� QDYHGHQLK�PDOLK� JUREOMD� L]QRVL� XNXSQR� RNR����� KD��
NDNR�VOLMHGL�� 

-�&HUMH�V�����QD�����KD����������� 
-�*UDQHãLQD�V�����QD�����KD����������� 
-�-DNXãHYHF�V�����QD�����KD����������� 
-�.XSLQHþNL�.UDOMHYHF�V�����QD�����KD����������� 
-�6WHQMHYHF�V�����QD�����KD��������� 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����/RNDFLMH�WUåQLFD�L�JUREOMD�X�*UDGX�=DJUHEX 
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��� 

7DEOLFD�����*UDGVND�JUREOMD��VWDQMH�������������JRGLQH 


�33*=-RP�LOL�*83-RP 


�'38�]D�,��HWDSX�SURãLUHQMD��YHOLþLQH���KD��GRQHVHQ������ 



�838�GRQHVHQ������ 
 
,]YRU��*UDGVND�JUREOMD� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

JUREOMH 
SRYUãLQD��FFD�KD� SURãLUHQMH�

UHJXOLUDQR�
838-RP 

VWDWXV�838-D 
����������� SRVWRMHüD SODQLUDQD
 

YHOLND�JUREOMD 

0LURJRM ���� ���� -   

.UHPDWRULM�L�*DM�XUQL ���� ���� -   

0LURãHYHF ���� ���� -   

0DUNRYR�3ROMH ���� ����� GD GRQHVHQ������ 

PDOD�JUREOMD 

%UH]RYLFD ��� ���� GLMHORP

   

&HUMH ��� ��� GD GRQHVHQ������ 

ýXþHUMH ��� ��� -   

*ODYQLFD�'RQMD ��� ��� -   

*RUQMH�9UDSþH ��� ��� -   

*UDþDQL ��� ��� -   

*UDQHãLQD ��� ��� GD X�L]UDGL 

-DNXãHYHF ��� ��� GD GRQHVHQ������ 

.DãLQD ��� ��� -   

.XSLQHþNL�.UDOMHYHF ��� ��� GD X�L]UDGL�


 

/XþNR ��� ��� -   

0DUNXãHYHF ��� ��� -   

0RUDYþH ��� ��� GD GRQHVHQ������ 

2GUD ��� ��� -   

3ODQLQD�'RQMD ��� ��� -   

5HPHWH ��� ��� -   

5HVQLN ��� ��� -   

6WHQMHYHF ��� ��� GD X�L]UDGL�


 

6YHWD�.ODUD ��� ��� -   

âHVWLQH ��� ��� -   

9XJURYHF ��� ��� -   

%ROQLþNR�JUREOMH��-�9UDSþH ��� ��� -   

6WDURNDWROLþNR�JUREOMH ��� ��� -   

6WDUR�VHVYHWVNR�JUREOMH ��� ��� -   

8NXSQR ����� �����     



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,������ =DãWLWD�VWDQRYQLãWYD�L�YLWDOQH�LQIUDVWUXNWXUH� 

3RGUXþMX� *UDGD� =DJUHED� SULMHWL� UHDOQD� RSDVQRVW� RG� L]QHQDGQLK� L� QHNRQWUROLUDQLK�
QHSRåHOMQLK� GRJDÿDMD� NRML� PRJX� ]DKYDWLWL� YHOLNH� GLMHORYH� SURVWRUD�*UDGD� L�� RYLVQR� R� VYRMRM�
SULURGL�� QHSRVUHGQR� XJUR]LWL� åLYRW� L� ]GUDYOMH� OMXGL� WH�� RãWHüLYDQMHP� ]JUDGD� L� LQIUDVWUXNWXUH��
GXELQVNL� SRUHPHWLWL� åLYRW� VWDQRYQLãWYD� L� IXQNFLRQLUDQMH� *UDGD�� 8þLQFL� WDNYRJ� GRJDÿDMD�
QDVWDYOMDMX�VH�PDQLIHVWLUDWL�GXJR�SR�QMHJRYRP�]DYUãHWNX��NUR]�YHOLNH�SRVOMHGLþQH�HNRQRPVNH�
JXELWNH�L�GUXJH�QHL]UDYQH�ãWHWH� 

1HSRåHOMDQ�GRJDÿDM� �NRML�RSVHJRP� LOL� LQWHQ]LWHWRP� LOL� QHRþHNLYDQRãüX�XJUR]L� ]GUDYOMH� LOL�
OMXGVNH� åLYRWH� LOL� LPRYLQX� YHüH� YULMHGQRVWL� LOL� RNROLã�� D� þLML� QDVWDQDN� QLMH�PRJXüH� VSULMHþLWL� LOL�
SRVOMHGLFH� RWNORQLWL� UHGRYLWLP� GMHORYDQMHP� QDGOHåQLK� WLMHOD� GUåDYQH� XSUDYH� L� SRVWRMHüLK�
RSHUDWLYQLK�VQDJD�]DãWLWH�L�VSDãDYDQMD�V�SRGUXþMD�MHGLQLFH�ORNDOQH�L�SRGUXþQH�VDPRXSUDYH�QD�
NRMHP� MH� GRJDÿDM� QDVWDR�� VPDWUD� VH� NDWDVWURIRP�� .DWDVWURIDODQ� GRJDÿDM� SR� NULWHULMX� (8� MH�
RQDM�NRML�XJUR]L�åLYRW�L�]GUDYOMH�YLãH�RG�������RVRED��� 

6� RE]LURP� QD� JXVWRüX� QDVHOMHQRVWL�� PRJXüQRVW� NDWDVWURIDOQLK� GRJDÿDMD� QD� SRGUXþMX�
*UDGD�=DJUHED�SURFMHQMXMH�VH�YHRPD�YHOLNRP� 

,]YDQUHGQL�GRJDÿDML�X�L]YMHãWDMQRP�UD]GREOMX 

8� L]YMHãWDMQRP� UD]GREOMX�� ������ JRGLQH�� SRGUXþMH� *UDGD� =DJUHED� ]DKYDWLOD� VX� GYD�
L]YDQUHGQD� GRJDÿDMD�� SDQGHPLMD� EROHVWL� &29,'-��� L� SRWUHVL�� 8NXSQR� MH� X� ������ JRGLQL� QD�
SRGUXþMX�*UDGD�=DJUHED�]DELOMHåHQR�������SRWUHVD��SUHWHåLWR�PDOH�VQDJH��'YD�VX�SRWUHVD��
���� RåXMND� L� ���� SURVLQFD� ������ ELOD� UD]RUQH� VQDJH�� 3DQGHPLMD� MH� L]UD]LWR� XWMHFDOD� QD�
GUXãWYHQH� L� JRVSRGDUVNH� GMHODWQRVWL�� DOL� VH� QLMH� UHIOHNWLUDOD� QD� VWUXNWXUH� X� SURVWRUX� *UDGD��
3RWUHVL�MHVX��D�QMLKRY�XWMHFDM�QD�SURVWRU�*UDGD�REUDÿHQ�MH�X�WRþNL�,,��������RYRJ�,]YMHãüD� 

,,��������3UDYQL�RNYLU 

D��]DNRQL�L�SRG]DNRQVNL�DNWL 

3UHYHQWLYQH�PMHUH�L�RSHUDWLYQR�GMHORYDQMH�X�VOXþDMX�QHSRåHOMQLK�GRJDÿDMD�YUãH�VH�XQXWDU�
XVSRVWDYOMHQRJ�VXVWDYD�]DãWLWH�L�VSDãDYDQMD��VXNODGQR�=DNRQX�R�VXVWDYX�FLYLOQH�]DãWLWH��11�
������� �������� ������� �������� =DNRQ� SURSLVXMH�REYH]H� GUåDYH� L� MHGLQLFD� SRGUXþQH� L� ORNDOQH�
VDPRXSUDYH�X�RUJDQL]DFLML�L�L]JUDGQML�VXVWDYD��NDR�L�REYH]H�GRQRãHQMD�SURFMHQD�XJURåHQRVWL�
WH��WHPHOMHP�LVWLK��L]UDGH�L�GRQRãHQMD�SODQRYD�]DãWLWH�L�VSDãDYDQMD� 

'UXJLP� ]DNRQLPD� L� SRG]DNRQVNLP� DNWLPD� SURSLVDQH� VX� VSHFLILþQH� SUHYHQWLYQH�PMHUH� L�
RSHUDWLYQR�GMHORYDQMH�X�VOXþDMX�SRMHGLQLK�QHSRåHOMQLK�GRJDÿDMD��RYLVQR�R�YUVWL�GRJDÿDMD� 

-�]DãWLWD�L�VSDãDYDQMH�X�SURVWRUQRP�SODQLUDQMX 

=DNRQ� R� VXVWDYX� FLYLOQH� ]DãWLWH� SURSLVXMH� GD� þHOQLN� VUHGLãQMHJ� WLMHOD� GUåDYQH� XSUDYH�
QDGOHåQRJ�]D�SRVORYH�FLYLOQH�]DãWLWH�GRQRVL�SUDYLOQLN�R�PMHUDPD�FLYLOQH�]DãWLWH�X�SURVWRUQRP�
SODQLUDQMX��8�L]YMHãWDMQRP�UD]GREOMX�L]UDÿHQ�MH�SULMHGORJ�QDYHGHQRJ�SUDYLOQLND� 

E��3URFMHQH�XJURåHQRVWL� 

-�SURFMHQH�GUåDYQH�UD]LQH 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELOR�YLãH�SURFMHQD�XJURåHQRVWL�GUåDYQH�UD]LQH��
,]GYDMDMX�VH�WUL�L]�NRMLK�VH�PRåH�LVþLWDWL�SRWHQFLMDOQD�XJUR]D�SRGUXþMD�*UDGD�=DJUHED�� 
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ZZZ�]]SXJ]�KU 
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��� 

-� QDNRQ� SULVWXSDQMD� 5HSXEOLNH� +UYDWVNH� (XURSVNRM� XQLML�� 9ODGD� 5+� MH� QD� VMHGQLFL� ����
VWXGHQRJD� ������ GRQLMHOD� RSãLUQLMX� 3URFMHQX� UL]LND� RG� NDWDVWURID� ]D� 5HSXEOLNX� +UYDWVNX��
L]UDÿHQX�SR�PHWRGRORJLML�(8�� 

-�þHWLUL�JRGLQH�NDVQLMH��X�VWXGHQRP��������XVYRMHQD�MH�QRYD�3URFMHQD�UL]LND�RG�NDWDVWURID�
]D�5HSXEOLNX�+UYDWVNX�V�HODERUDWLPD�UD]UDGH�VFHQDULMD� 

-� 'UåDYQL� ]DYRG� ]D� UDGLRORãNX� L� QXNOHDUQX� VLJXUQRVW� L]UDGLR� MH� ������ JRGLQH�3URFMHQX�
XJURåHQRVWL� 5HSXEOLNH� +UYDWVNH� RG� XJUR]D� NDWHJRULMH� ,�� L� ,,��X� NRMRM� VH� DQDOL]LUD� UDGLRORãND�
XJURåHQRVW�X�VOXþDMX�QXNOHDUQRJ�LQFLGHQWD�QD�WOX�+UYDWVNH�LOL�X�VXVMHGQLP�GUåDYDPD� 

-�SURFMHQH�UD]LQH�*UDGD�=DJUHED 

8� RåXMNX� ������ JRGLQH�� *UDGVND� VNXSãWLQD� *UDGD� =DJUHED� GRQLMHOD� MH� 3URFMHQX�
XJURåHQRVWL� VWDQRYQLãWYD�� PDWHULMDOQLK� L� NXOWXUQLK� GREDUD� L� RNROLãD� RG� NDWDVWURID� L� YHOLNLK�
QHVUHüD� ]D� SRGUXþMH� *UDGD� =DJUHED� �6**=� �������� 3URFMHQD� MH� L]UDÿHQD� QD� RVQRYX�
GRNXPHQWD�LVWRJ�QD]LYD�L]�������JRGLQH��6**=���������X]�XVNODÿHQMH�V�L]PMHQDPD�OHJLVODWLYH�� 

3URFMHQD� XJURåHQRVWL� NRULãWHQD� MH� ]D� SRWUHEH� L]UDGH� SURFMHQH� UL]LND� X� VNODGX� V�
RGUHGEDPD�=DNRQD�R�FLYLOQRM�]DãWLWL��*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�GRQLMHOD�MH�3URFMHQX�
UL]LND�RG�YHOLNLK�QHVUHüD�]D�SRGUXþMH�*UDGD�=DJUHED�X�RåXMNX��������6**=��������� 

8� VLMHþQMX� ������ GRQHVHQ� MH�9DQMVNL� SODQ� ]DãWLWH� L� VSDãDYDQMD� X� VOXþDMX� QHVUHüD� NRMH�
XNOMXþXMX� RSDVQH� WYDUL� ]D� SRGUXþMD� SRVWURMHQMD� 7(-72� =DJUHE� RSHUDWHUD� +(3-3URL]YRGQMD�
G�R�R���7HUPLQDO�äLWQMDN�RSHUDWHUD�-$1$)�G�G�� L�813��=DJUHE�RSHUDWHUD�,1$-,QGXVWULMD�QDIWH�
G�G���6**=�������� 

,,��������3RWHQFLMDOQH�XJUR]H�L�UDQMLYD�SRGUXþMD 

3RWHQFLMDOQH�RSDVQRVWL�V� L]UDåHQLP�SURVWRUQLP�XWMHFDMHP�PRJX� LPDWL�SULURGQH�X]URNH� LOL�
ELWL� SRVOMHGLFD� OMXGVNRJ� GMHORYDQMD�� 8� SUYX� NDWHJRULMX� XEUDMDMX� VH� HOHPHQWDUQH� QHSRJRGH�
SRSXW� SRWUHVD�� SRSODYD�� EXMLFD� L� DNWLYLUDQMD� NOL]LãWD�� 'UXJD� REXKYDüD� WHKQLþNR-WHKQRORãNH�
NDWDVWURIH��X�JRVSRGDUVNLP�REMHNWLPD�L�X�SURPHWX���QXNOHDUQH�L�UDGLRORãNH�QHVUHüH�WH�UDWQD�L�
WHURULVWLþND�GMHORYDQMD�� 

8EODåDYDQMH� L� RWNODQMDQMH� SRVOMHGLFD� HOHPHQWDUQLK�� RGQRVQR� SULURGQLK� QHSRJRGD�
UHJXOLUDQR� MH�SRVHEQLP�]DNRQRP��3RþHWNRP� L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L� MH�ELR�=DNRQ�R�
]DãWLWL� RG� HOHPHQWDUQLK� QHSRJRGD� �11� ������� ��������� 1MHJD� MH� ������ ]DPLMHQLR� =DNRQ� R�
XEODåDYDQMX�L�XNODQMDQMX�SRVOMHGLFD�SULURGQLK�QHSRJRGD��11���������1DYHGHQL�]DNRQ�SULURGQX�
QHSRJRGX�GHILQLUD�NDR�L]QHQDGQH�RNROQRVWL��X]URNRYDQH�QHSRYROMQLP�YUHPHQVNLP�SULOLNDPD��
VHL]PLþNLP�X]URFLPD�L�GUXJLP�SULURGQLP�X]URFLPD��NRMH�SUHNLGDMX�QRUPDOQR�RGYLMDQMH�åLYRWD��
X]URNXMX�åUWYH��ãWHWX�QD�LPRYLQL�L�LOL�QMH]LQ�JXELWDN�WH�ãWHWX�QD�MDYQRM�LQIUDVWUXNWXUL�L�LOL�X�RNROLãX��
3R�]DNRQX��SULURGQH�QHSRJRGH�VX� 

-�SRWUHV� 
-�ROXMQL�L�RUNDQVNL�YMHWDU� 
-�SRåDU� 
-�SRSODYD� 
-�VXãD� 
-�WXþD��NLãD�NRMD�VH�VPU]DYD�X�GRGLUX�V�SRGORJRP� 
-�PUD]� 
-�L]YDQUHGQR�YHOLND�YLVLQD�VQLMHJD� 
-�VQMHåQL�QDQRV�L�ODYLQD� 
-�QDJRPLODYDQMH�OHGD�QD�YRGRWRFLPD� 
-�NOL]DQMH��WHþHQMH��RGURQMDYDQMH�L�SUHYUWDQMH�]HPOMLãWD� 
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3ULND]�����8JURåHQD�SRGUXþMD 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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��� 

8�3URFMHQL� UL]LND� RG� NDWDVWURID� ]D�5HSXEOLNX�+UYDWVNX� VH� ]D� SRGUXþMH�*UDGD� =DJUHED�
QDYRGH�VOMHGHüL�VWXSQMHYL�UL]LND�]D�SRMHGLQH�YUVWH�XJUR]H� 

-�QL]DN�VWXSDQM�UL]LND��EROHVWL�åLYRWLQMD��SRåDUL�RWYRUHQRJ�WLSD��VQLMHJ�L�OHG��VXãD� 
-�XPMHUHQ��EROHVWL�ELOMD�� 
- YLVRN��HNVWUHPQH�WHPSHUDWXUH��WRSOLQVNL�YDO���HSLGHPLMH�L�SDQGHPLMH��LQGXVWULMVNH�
QHVUHüH��SRSODYH�L]D]YDQH�L]OLMHYDQMHP�NRSQHQLK�YRGHQLK�WLMHOD� 

-�YUOR�YLVRN��SRWUHV��NOL]LãWD� 

6� RE]LURP� QD� SULMHWQMX� NRMX� SUHGVWDYOMDMX� ]D� VWDQRYQLãWYR� L� ]D� VWUXNWXUH� X� SURVWRUX�� X�
3URFMHQL� UL]LND� RG� YHOLNLK� QHVUHüD� ]D� SRGUXþMH� *UDGD� =DJUHED� VX� UL]LFL� NDWHJRUL]LUDQL� QD�
VOMHGHüL�QDþLQ�� 

5D]RUDQ� SRWUHV� MH�QDMYHüD�SULMHWQMD�QD�SRGUXþMX�*UDGD�=DJUHED��1DMXJURåHQLMH�
VX� JUDGVNH� þHWYUWL� 'RQML� JUDG�� *RUQML� JUDG� -� 0HGYHãþDN�� ýUQRPHUHF� L� 0DNVLPLU� ]ERJ�
YHOLNRJ� EURMD� REMHNDWD� NRML� QHüH� L]GUåDWL� UD]RUDQ� SRWUHV� WH� VWDURVQH� VWUXNWXUH�
VWDQRYQLãWYD� �RWHåDQD�HYDNXDFLMD� ]ERJ�VODELMH�SRNUHWOMLYRVWL� L� XVNLK�XOLFD�NRMH�PRJX�ELWL�
]DNUþHQH� UXãHYLQDPD��� 1DMPDQMH� XJURåHQR� SRGUXþMH� RG� UD]RUQRJ� SRWUHVD� MH� SRGUXþMH�
*UDGVNH�þHWYUWL�%UH]RYLFD�X�NRMRM�MH�L�]QDþDMQR�SRYROMQLMD�VWDURVQD�VWUXNWXUD�VWDQRYQLãWYD�
D�L�VWDPEHQL�REMHNWL�VX�QRYLMHJ�GDWXPD�L]JUDGQMH� 

3RSODYD� MH� QDMYHüD�SULMHWQMD�X�JUDGVNLP�þHWYUWLPD�6WHQMHYHF��7UHãQMHYND� -� MXJ��
7UQMH��3HãþHQLFD�-�äLWQMDN��1RYL�=DJUHE�-�]DSDG�L�1RYL�=DJUHE�-�LVWRN��1DMORãLMD�MH�VLWXDFLMD�
QD�SRGUXþMX�*UDGVNH�þHWYUWL�7UQMH�MHU�VH�XSUDYR�WX�QDOD]L�QDMYHüL�EURM�SUL]HPQLFD�NRMH�VX�
QDML]ORåHQLMH� SRSODYOMLYDQMX� GRN� VH� QD� SRGUXþMX� 1RYRJ� =DJUHED� XJODYQRP� UDGL� R�
YLVRNRJUDGQML� SD� MH� VLWXDFLMD� ãWR� VH� WLþH� PRJXüHJ� VWUDGDYDQMD� VWDQRYQLãWYD� QHãWR�
SRYROMQLMD��3ULMHWQMD�VX� L�EXMLþQL�SRWRFL�X�SRGVOMHPHQVNRM� ]RQL�D�RG�QMLK� MH�QDMXJURåHQLMH�
SRGUXþMH� *UDGVNH� þHWYUWL� *RUQMD� 'XEUDYD�� =ERJ� SRVWRMDQMD� ]DãWLWQLK� REMHNDWD� �QDVLS� L�
UHWHQFLMH��UDGL�VH�R�PDORM�YMHURMDWQRVWL�SRSODYOMLYDQMD� 

,QGXVWULMVNH� QHVUHüH�QDMYHüD�VX�SULMHWQMD�QD�SRGUXþMX�*UDGVNH�þHWYUWL�3HãþHQLFD�-�
äLWQMDN� �7(-72�� ,1$� 0D]LYD�� MHU� VX� XSUDYR� WX� NRQFHQWULUDQL� UD]OLþLWL� LQGXVWULMVNL� REMHNWL� X�
NRMLPD�MH�PRJXü�QDVWDQDN�GRPLQR-HIHNWD�L�SUHQRãHQMD�RSDVQRVWL�QD�RVWDOH�VXVMHGQH�REMHNWH� 

(NVWUHPQLP� WHPSHUDWXUDPD�X�VOXþDMX�WRSOLQVNLK�YDORYD�L]ORåHQD�VX�VYD�SRGUXþMD�
X�*UDGX�=DJUHEX�SRGMHGQDNR��0DOR�MH�SRYROMQLMH�VWDQMH�X�SRGVOMHPHQVNRM�]RQL�L]QDG�����
P�QDGPRUVNH�YLVLQH�]ERJ�XWMHFDMD�QDGPRUVNH�YLVLQH�L�]HOHQLOD�NRMH�XEODåDYD�]DJULMDYDQMH� 

,� NDGD� MH� ULMHþ� R�HSLGHPLMDPD� L� SDQGHPLMDPD� MHGQDNR� MH� XJURåHQR� VWDQRYQLãWYR� QD�
þLWDYRP�SRGUXþMX�*UDGD�=DJUHED��LDNR�VH�NDR�NULWLþQH�WRþNH�XQRVD�SDWRJHQD�PRJX�L]GYRMLWL�
=UDþQD� OXND� �'U��)UDQMR�7XÿPDQ��� åHOMH]QLþNL� L� DXWREXVQL� NRORGYRU�D�NDR�QHãWR� UL]LþQLMD�
SRGUXþMD�JUDGVNH�þHWYUWL�'RQML�JUDG�L�*RUQML�JUDG�-�0HGYHãþDN�]ERJ�SURVMHþQR�QDMVWDULMHJ�
VWDQRYQLãWYD��D�QDYHGHQD�SRSXODFLMD�SRGORåQLMD�MH�IDWDOQRP�LVKRGX�X�VOXþDMX�]DUD]D� 

6� RE]LURP� QD� VYH� QDYHGHQH� SULMHWQMH� PRåH� VH� ]DNOMXþLWL� GD� MH� QDMXJURåHQLMD� VWDUD�
MH]JUD� *UDGD� =DJUHED� �RGQRVQR� VDPR� JUDGVNR� VUHGLãWH�� ]ERJ� GYD� RVQRYQD� UD]ORJD��
VWDURVWL�JUDÿHYLQD�L�VWDURVQH�VWUXNWXUH�VWDQRYQLãWYD��SURVMHN�JRGLQD�-������GDNOH�UDGL�VH�R�
FFD��������NXüDQVWYD��SUHPD�SRSLVX�VWDQRYQLãWYD�L]�������JRGLQH�� 

*UDGVND�LQIUDVWUXNWXUD�NRMD�VH�X�VOXþDMX�SULURGQLK�QHSRJRGD�VPDWUD�NULWLþQRP�XNOMXþXMH�� 
��������NP�SRG]HPQH�SOLQVNH�PUHåH�� 
��RNR�������NP�SRG]HPQLK�FMHYRYRGD�MDYQH�YRGRRSVNUEH� 
��RNR�������NP�SRG]HPQLK�NDQDOD�PUHåH�MDYQH�RGYRGQMH� 
����YRGRFUSLOLãWD�L����]GHQDFD� 
������VHPDIRUL]LUDQX�ORNDFLMX� 
��RGODJDOLãWH�RWSDGD�3UXGLQHF�-DNXãHYHF� 
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0RJXüL�GRJDÿDML�V�NDWDVWURIDOQLP�SRVOMHGLFDPD�L�PMHUH�]DãWLWH� 

-�SRWUHV 

1HJDWLYQR� GMHORYDQMH� SRWUHVD� RþLWXMH� VH� SULPDUQR� RãWHüHQMHP�� RGQRVQR� UXãHQMHP�
JUDÿHYLQD� VYLK� YUVWD� L� RãWHüHQMHP� LQIUDVWUXNWXUQLK� VXVWDYD�� X]� YMHURMDWQRVW� VWUDGDYDQMD�
VWDQRYQLãWYD��3RWUHV�PRåH�SURX]URþLWL�NDWDVWURIDOQH�SRVOMHGLFH�� 

*UDG� =DJUHE� OHåL� QD� MHGQRP� RG� VHL]PLþNL� QDMDNWLYQLMLK� SRGUXþMD� X�5HSXEOLFL� +UYDWVNRM��
6HL]PLþQRVW�QD�SRGUXþMX�*UDGD�=DJUHED�SUHPD�VWDURM�NODVLILNDFLML�L]QRVL�9,,,�GR�,;�VWXSQMHYD�
LQWH]LWHWD�0HUFDOOL-&DQFDQL-6LHEHUJRYH��0&6��OMHVWYLFH��3UHPD�GDQDV�YDåHüRM�QRUPL�+51�(1�
����-��1$��VHL]PLþQRVW�VH�GHILQLUD�SRUHGEHQLP�YUãQLP�XEU]DQMHP�WOD�WLSD�$�V�YMHURMDWQRãüX�
SUHPDãDMD�RG������X����JRGLQD�]D�SRYUDWQR�UD]GREOMH�RG�����JRGLQD�X�MHGLQLFL�JUDYLWDFLMVNRJ�
XEU]DQMD�� WM�� X� P�V��� 6HL]PRWHNWRQVNL� DNWLYQH� ]RQH� SRYH]DQH� VX� V� QDMYDåQLMLP� UDVMHGLPD��
VDYVNLP� UDVMHGRP� NRML� VH� SUXåD� SDGLQDPD� 9XNRPHULþNLK� JRULFD� L� ]RQRP� PHGYHGQLþNRJ�
UDVMHGD�NRML�SUROD]L�SRWH]RP�äXPEHUDþND�JRUD�–�0HGYHGQLFD� 

1DM]QDþDMQLMH� DNWLYQR� HSLFHQWUDOQR� SRGUXþMH� ]D� *UDG� =DJUHE� MH� HSLFHQWUDOQR� SRGUXþMH�
0HGYHGQLFH��6XNODGQR�WRPH��VMHYHUQL�GLR�=DJUHED�VHL]PLþNL�MH�MDþH�DNWLYDQ�L�WLPH�XJURåHQLML�
RG� MXåQRJ��1DMXJURåHQLMD� MH�JUDGVND�þHWYUW�3RGVOMHPH��D�QDMPDQMH�XJURåHQD�JUDGVND�þHWYUW�
%UH]RYLFD��8�RVWDOLK�SHWQDHVW�þHWYUWL�RSDVQRVW�RG�SRWUHVD�MH�SRGMHGQDND� 

2FMHQD�UDQMLYRVWL�SRND]XMH�GD�EL��RE]LURP�QD�YHOLþLQX�L�JXVWRüX�QDVHOMHQRVWL�=DJUHED��WH�
QMHJRYX� VUHGLãQMX� XORJX�� YHü� L� VODELML� SRWUHV� LPDR� NDWDVWURIDOQH� SRVOMHGLFH�� $åXULUDQRP�
3URFMHQRP�XJURåHQRVWL�VWDQRYQLãWYD��PDWHULMDOQLK� L�NXOWXUQLK�GREDUD� L�RNROLãD�RG�NDWDVWURID� L�
YHOLNLK� QHVUHüD� ]D� SRGUXþMH� *UDGD� =DJUHED� VX� PRJXüL� JXELFL� L� YMHURMDWQRVW� VWUDGDYDQMD�
VWDQRYQLãWYD�SURFLMHQMHQL�QD�������SRJLQXOLK���������R]OMHÿHQLK�� WH��������]DWUSDQLK�RVRED��
2G� XNXSQRJ� EURMD� VWDPEHQLK� JUDÿHYLQVNLK� MHGLQLFD� SRVWRML� PRJXüQRVW� GD� LK�� XVOLMHG�
RãWHüHQMD�� ]D� VWDQRYDQMH� QH� EL� ELOR� XSRWUHEOMLYR� �������� þLPH� EL� RNR� �������� VWDQRYQLND�
RVWDOR�EH]�NURYD�QDG�JODYRP��6�RE]LURP�QD� YUVWX�JUDGQMH�� QDMXJURåHQLMD�SRGUXþMD�X�JUDGX�
*UDGX� =DJUHEX� QDOD]H� VH� X� JUDGVNLP� þHWYUWLPD� *RUQML� JUDG� -� 0HGYHãþDN�� 'RQML� JUDG��
ýUQRPHUHF�L�3RGVXVHG�-�9UDSþH�� 

8�]DNOMXþNX�3URFMHQH�UL]LND�RG�YHOLNLK�QHVUHüD�]D�SRGUXþMH�*UDGD�=DJUHED��]D�SRWUHV�VH�
QDYRGL�VOMHGHüH� 

3RVOMHGLFH� SRMDYH� MDNRJ� SRWUHVD� PRJX� REXKYDWLWL� RãWHüHQMD� LOL� UXãHQMH� VYLK� YUVWD�
SRVWRMHüLK� JUDÿHYLQD�� PHÿX� NRMLPD� SRVHEQX� SR]RUQRVW� WUHED� XVPMHULWL� QD� VWDPEHQH�
]JUDGH��YULMHGQX�NXOWXUQR-VSRPHQLþNX�EDãWLQX��REMHNWH�RG�SRVHEQH�YDåQRVWL� �SULPMHULFH�
EROQLFH� L� LQGXVWULMVNH� REMHNWH�� WH� NULWLþQH� WRþNH� SURPHWQH� L� NRPXQDOQH� LQIUDVWUXNWXUH��
6WRJD�VH�PRJXüD�SRMDYD�SRWUHVD�PRUD�SRYH]DWL� VD� ]QDþDMQRP� L]UDYQRP� L� QHL]UDYQRP�
ãWHWRP�QD� LPRYLQL�� X]� RSDVQRVW� RG� R]ELOMQLK� R]OMHGD� L�PRJXüHJ� JXELWND� OMXGVNLK� åLYRWD��
3RVOMHGLþQR��SRWUHV�X�QDVHOMHQRP�SRGUXþMX��SRVHELFH�DNR�VH�UDGL�R�UHJLRQDOQRP�VUHGLãWX�
LOL� SRGUXþMX� RG� VWUDWHãNH� YDåQRVWL� �SULPMHULFH� ]D� WXUL]DP��� PRåH� L]D]YDWL� SRWSXQL�
SRUHPHüDM�JRVSRGDUVNLK�L�GUXãWYHQLK�RGQRVD�X�]DMHGQLFL� 

5D]LQD� VLJXUQRJ� L� XGREQRJ� åLYRWD� JUDÿDQD� ELWQR� RYLVL� R� JUDGVNRM� LQIUDVWUXNWXUL� SD� MH�
QMH]LQR�IXQNFLRQLUDQMH�YDåQR�RPRJXüLWL�L�X�UD]GREOMX�QHSRVUHGQR�QDNRQ�SULURGQH�NDWDVWURIH��
*UDG�=DJUHE� MH�V�RE]LURP�QD�JHRJUDIVNL� SRORåDM� L]PHÿX�REURQDND�SODQLQH�0HGYHGQLFH� L�
ULMHNH�6DYH�SRVHEQR�RVMHWOMLY�X�SRJOHGX�SURPHWQH�SURWRþQRVWL��SD�MH�VLJXUQRVW�REMHNDWD�QD�
NULWLþQLP�WRþNDPD��SRVHELFH�PRVWRYD�SUHNR�6DYH��RG�L]QLPQH�YDåQRVWL� 

6SUHþDYDQMH�SRWUHVD�QLMH�PRJXüH��DOL�MH�SURYHGED�PMHUD�]D�XEODåDYDQMH�QMHJRYLK�SRVOMHGLFD�
L�SULSUHPOMHQRVW�]DMHGQLFH�RG�L]QLPQH�YDåQRVWL�]D�EUåL�RSRUDYDN�L�IXQNFLRQLUDQMH�*UDGD�X�FMHOLQL��
2G�SULPDUQH�YDåQRVWL�ELOR�EL�]EULQMDYDQMH�VWDQRYQLãWYD��(YDNXDFLMD�L�SUHPMHãWDQMH�VWDQRYQLãWYD�
L]�XJURåHQLK�SRGUXþMD�RGYLMDOD�EL�VH�VXNODGQR�SODQRYLPD�]DãWLWH�L�VSDãDYDQMD�� 
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8UHG�]D�XSUDYOMDQMH�X�KLWQLP�VLWXDFLMDPD�MH�������JRGLQH�L]UDGLR�8SXWH�]D�VOXþDM�SRWUHVD�
X� *UDGX� =DJUHEX�� GLR� NRMLK� MH� L� NDUWD� V� SULND]RP� HYDNXDFLMVNLK� NRULGRUD� L� SULKYDWQLK� L�
HYDNXDFLMVNLK� SRYUãLQD�� 8SXWH� VX� GLVWULEXLUDQH� SR� MDYQLP� REMHNWLPD� QD� SRGUXþMX� *UDGD�� D�
NDUWH�SRVWDYOMHQH�L�QD�SRVWDMDPD�L�X�YR]LOLPD�MDYQRJ�JUDGVNRJ�SULMHYR]D� 

-�SRSODYD 

-HGLQD�SRSODYD�NRMD�EL�PRJOD�XJUR]LWL� REMHNWH�NULWLþQH� LQIUDVWUXNWXUH�QD�SRGUXþMX�*UDGD�
=DJUHED� QDVWDOD� EL� SXFDQMHP� VDYVNRJ� QDVLSD� L� L]OLMHYDQMHP� ULMHNH� 6DYH� L]� NRULWD�� 1DNRQ�
NDWDVWURIDOQH� SRSODYH� ������ JRGLQH�� QD� SRGUXþMX�JUDGD�=DJUHED� IRUPLUDQR� MH� ULMHþQR� NRULWR�
6DYH�ãLULQH�����P�L�GXELQH���GR���P��V�LQXQGDFLMVNLP�SRMDVRP�ãLULQH�����P�VD�VYDNH�VWUDQH�L�
QRYLP� QDVLSLPD� YLVLQH� �� GR� ��P�� D� RG� ������ JRGLQH� X� IXQNFLML� MH� L� RGWHUHWQL� NDQDO� 6DYD�–�
2GUD�� ]D� RGYRGQMX� YRGH� NRMX� QDVLSL� L� LQXQGDFLMVNR� SRGUXþMH� QH� EL� PRJOL� L]GUåDWL�� 7LPH� MH�
PRJXüQRVW�SRSODYOMLYDQMD�6DYH�]QDWQR� UHGXFLUDQD��QR�QH�PRåH�VH�X�SRWSXQRVWL� LVNOMXþLWL��6�
RE]LURP�QD�NRQILJXUDFLMX�WHUHQD��SRSODYOMHQR�]HPOMLãWH�REXKYDWLOR�EL�GLMHORP�LOL�X�SRWSXQRVWL����

3ULND]�����.DUWD�HYDNXDFLMVNLK�NRULGRUD�L�SULKYDWQLK�L�HYDNXDFLMVNLK�SRYUãLQD�X�VOXþDMX�SRWUHVD 

8UHG�]D�XSUDYOMDQMH�X�KLWQLP�VLWXDFLMDPD� 
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QDVHOMH��XNOMXþXMXüL�JRWRYR�SROD�WHULWRULMD�JUDGD�=DJUHED��3URFLMHQMHQR�MH�GD�EL�X�WRP�VOXþDMX�
ELOR�XJURåHQR�QHãWR�YLãH�RG�����VWDQRYQLãWYD�*UDGD� 

8�SRGVOMHPHQVNRM� ]RQL� SRVWRML� UHDOQD� RSDVQRVW� RG� SRSODYD� EXMLþQLK� YRGD� SURX]URþHQLK�
YHüRP�NROLþLQRP�RERULQD��RVRELWR�X�]DSDGQRP�GLMHOX�=DJUHED� �SRWRFL�ýUQRPHUHF��9UDSþDN��
.XVWRãDN�� .XQLãþDN��� %XMLFH� SULWRP� XNOMXþXMX� L� RSDVQRVW� RG� LVSLUDQMD� L� HUR]LMH� WOD� WH��
SRVOMHGLþQR��QDVWDQND�RGURQD� 

0RJXüQRVW� SRSODYH� SUHYHQLUD� VH� UHGRYLWLP� RGUåDYDQMHP� ]DãWLWQH� LQIUDVWUXNWXUH��
2SHUDWLYQR�XSUDYOMDQMH�UL]LFLPD�RG�SRSODYD�L�QHSRVUHGQD�SURYHGED�PMHUD�REUDQH�RG�SRSODYD�
XWYUÿHQD�MH�'UåDYQLP�SODQRP�REUDQH�RG�SRSODYD��11��������L�*ODYQLP�SURYHGEHQLP�SODQRP�
REUDQH� RG�SRSODYD��8� SRþHWQRP�GLMHOX� L]YMHãWDMQRJ� UD]GREOMD� QD� VQD]L� MH� ELR� SODQ� L]� ������
JRGLQH��D�RG�RåXMND�������QRYL�SODQ�LVWRJ�QD]LYD�� 

0MHUH� REUDQH� RG� SRSODYD� QD� SRGUXþMX� *UDGD� =DJUHED� SURYRGH� VH� VXNODGQR�
3URYHGEHQRP� SODQX� REUDQH� RG� SRSODYD� EUDQMHQRJ� SRGUXþMD� 6HNWRU� &� –� JRUQMD� 6DYD��
EUDQMHQR� SRGUXþMH� ���� VUHGLãQML� GLR� SRGUXþMD� PDORJ� VOLYD� =DJUHEDþNR� SULVDYOMH�� *ODYQL�
YRGRWRFL� QD� NRMLPD� VH� SURYRGH� PMHUH� REUDQH� RG� SRSODYD� QD� SRGUXþMX� *UDGD� =DJUHED� VX�
ULMHND�6DYD��RGWHUHWQL�NDQDO�2GUD� L�EXMLþQL�SRWRFL�0HGYHGQLFH��XNOMXþLYR�YRGRWRNRYH�.DãLQD��
*ODYQLþLFD�L�9XJHU���2GUåDYDQMH�VH�SURYRGL�L�QD�XVSRUQLP�QDVLSLPD�X]�JODYQL�RGYRGQL�NDQDO��
7HPHOMQD� LQIUDVWUXNWXUD� REUDQH� RG� SRSODYD� RSLVDQD� MH� X� WRþNL� ,,��������9RGQH� JUDÿHYLQH� ]D�
REUDQX�RG�SRSODYD�RYRJ�,]YMHãüD� 

2EUDQRP� RG� SRSODYD� XSUDYOMDMX�+UYDWVNH� YRGH�� D� SRVORYL� REUDQH� RG� SRSODYD� VX� KLWQD�
VOXåED��1HSRVUHGQX�SURYHGEX�REUDQH�RG�SRSODYD�QD�SRGUXþMX�*UDGD�=DJUHED�+UYDWVNH�YRGH�
VX�GRGLMHOLOH�SUDYQRM�RVREL�9RGRSULYUHGD�=DJUHE�G�G� 

-�NOL]LãWD 

1HVWDELOQRVW� SDGLQD� L� PRJXüQRVW� SRMDYH� NOL]LãWD� UH]XOWDW� MH� JHRORãNLK� NDUDNWHULVWLND�
]HPOMLãWD� *UDGD� =DJUHED�� 3UHWHåLWR� QHVWDELOQD� SRGUXþMD� QDOD]H� VH� X� SRGVOMHPHQVNRM� ]RQL�
=DJUHED� L� RPHÿHQD� VX� QD� VMHYHUX� JUDQLFRP� 3DUND� SULURGH� 0HGYHGQLFD�� D� QD� MXJX� FUWRP�
GRGLUD�SRGQRåMD�0HGYHGQLFH� L�VDYVNH�QL]LQH��RGQRVQR�XOLþQLP�SRWH]RP� ,OLFD�–�-XULãLüHYD�–�
9ODãND� –� 0DNVLPLUVND� –� 1RYRVHOHþNL� SXW� –� /HNWUãþLFD� L� GDOMH� ]DPLãOMHQRP� FUWRP� SUHNR�
SRGUXþMD�JUDGVNH�þHWYUWL�6HVYHWH�SUHPD�VMHYHURLVWRNX��1D�QHVWDELOQH�SDGLQH�RWSDGD�RNR����
��XNXSQH�SRYUãLQH�QDYHGHQH�]RQH� 

9HüLQD�NOL]LãWD�X�*UDGX�=DJUHEX�QDVWDMH�NDR�SRVOMHGLFD�OMXGVNRJ�GMHORYDQMD���SUHVLMHFDQMHP�
SRYUãLQVNRJ� VORMD� ]HPOMLãWD�� D� DNWLYLUD� VH� X� SUDYLOX� QDNRQ� YHüH� NROLþLQH� RERULQD�� NDG� VH�
XVOLLMHG� QDWDSDQMD� VPDQML� NRKH]LMD� WOD� L� WUHQMH� L]PHÿX� VORMHYD�� .OL]DQMH� WHUHQD� XJURåDYD� X�
SUYRP�UHGX� L]JUDÿHQH�VWUXNWXUH��QR� L�VWDQRYQLãWYR�PRåH�ELWL�XJURåHQR�DNR�SRGUXþMH�NOL]LãWD�
QH�QDSXVWL�QD�YULMHPH��3URFMHQMXMH�VH�GD� MH�DNWLYQLP�NOL]LãWLPD�NRMD�VH�QDOD]H�X�QDVHOMHQLP�
SRGUXþMLPD�*UDGD�XJURåHQR�RNR�����REMHNDWD�L�SUHNR�������VWDQRYQLND�� 

+UYDWVNL� JHRORãNL� LQVWLWXW� GRYUãLR� MH� ������ JRGLQH� UDG� QD� ,� ID]L� GHWDOMQH� LQåHQMHUVNR-
JHRORãNH� NDUWH� SRGVOMHPHQVNH� XUEDQL]LUDQH� ]RQH� �',*.� ID]D� ,��� NRMRP� MH� REUDÿHQR� ����
NOL]LãWD�� X� ,,� ID]L� ������-������� GRGDQR� LK� MH� LOL� DåXULUDQR� MRã� ����� %URM� NOL]LãWD� QD� SRGUXþMX�
*UDGD� =DJUHED� QDVWDYOMD� UDVWL� WH� LK� MH� X� ������ HYLGHQWLUDQR� SUHNR� WLVXüX�� 3UDüHQMH� NOL]LãWD�
NRQWLQXLUDQR�VH�SURYRGL�� 

8�6WUXþQRM�SRGOR]L�]D�'UåDYQL�SODQ�SURVWRUQRJ�UD]YRMD�.DUWRJUDIVNL�SRGDFL�R�NOL]LãWLPD�X�
*,6-X� NDR� WHPDWVNL� VORM� SULURGQLK� RJUDQLþHQMD� YH]DQLK� X]� NOLPDWVNH� SURPMHQH� NRMX� MH� X�
SURVLQFX� ������ L]UDGLR� 5XGDUVNR-JHRORãNR-QDIWQL� IDNXOWHW� 6YHXþLOLãWD� X� =DJUHEX�� ]D� *UDG�
=DJUHE�QDYRGL�VH�GD�������NP����������SRYUãLQH�*UDGD��QLMH�SRGORåQR�QD�NOL]DQMH��������NP��
���������VX�SRGUXþMD�QLVNH��D�������NP�����������VX�SRGUXþMD�YLVRNH�SRGORåQRVWL�QD�NOL]DQMH� 

1DMYHüH� NOL]LãWH�X�*UDGX�=DJUHEX� MH�.RVWDQMHN�X�3RGVXVHGX��1DVWDOR� MH� ������JRGLQH�
NDR� SRVOMHGLFD� UXGDUVNLK� DNWLYQRVWL� ]D� SRWUHEH� WDGDãQMH� WYRUQLFH� FHPHQWD� X� 3RGVXVHGX� L�
REXKYDüD� SRGUXþMH� RG� RNR� ���� NPð� L]QDG� SRJRQD� FHPHQWDUH�� 'XELQD� NOL]LãWD� MH� ��� P��
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YROXPHQ�RNR������������P���3RGDFL�SUDüHQMD�NOL]LãWD�X�UD]GREOMX�RG�������JRGLQH�GD�NUDMD�
������XND]DOL�VX�QD�XNXSQH�SRPDNH�X� L]QRVX�GR����FP��QDVWDOH�NDR�SRVOMHGLFD� LQWHQ]LYQLK�
RERULQD�L�SRUDVWD�UD]LQD�SRG]HPQH�YRGH�� 

=ERJ�VYH�MDþHJ�NOL]DQMD�WOD�L�XJURåDYDQMD�NXüD��GDQDV�FFD�����VWDPEHQLK�REMHNDWD�V�RNR�
���� VWDQRYQLND��� SRWNUDM� ������ JRGLQH� WYRUQLFD� MH� SUHVWDOD� V� UDGRP�� ,]UDGD� SURMHNWD�
VWDELOL]DFLMH� NOL]LãWD� SRNUHQXWD� MH� ������ JRGLQH�� ]DNOMXþNRP� *UDGVNRJ� SRJODYDUVWYD� *UDGD�
=DJUHED��=DNOMXþDN�R�RVQLYDQMX�6WUXþQRJ�SRYMHUHQVWYD�]D�QDEDYX�XVOXJD�]D�L]UDGX�SURMHNWD�
VWDELOL]DFLMH� NOL]LãWD� .RVWDQMHN� -� 3RGVXVHG�� ,�� HWDSD�� 6**=� �������� D� ������ L]UDÿHQD� MH�
VWUXþQD� SRGORJD� ]D� ORNDFLMVNX� GR]YROX� ]D� JUDÿHYLQVNL� SURMHNW� VDQDFLMH� NOL]LãWD� –� ,�� HWDSD��
ORNDFLMVND�GR]YROD�QLMH�L]GDQD�� 

3RWNUDM�VUSQMD��������JUDGRQDþHOQLN�*UDGD�=DJUHED�RVQRYDR�MH�SRYMHUHQVWYR�]D�SUDüHQMH�
UHDOL]DFLMH�VDQDFLMH�NOL]LãWD�.RVWDQMHN��6**=��������� 

1D� NOL]LãWX� VH� QDOD]L� LQWHJULUDQL� VXVWDY� DXWRPDWL]LUDQRJ� SUDüHQMD� SRG� QD]LYRP�
Ä2SVHUYDWRULM� ]D� SUDüHQMH� NOL]LãWD� .RVWDQMHN³�� SRVWDYOMHQ� UDGL� NRQWLQXLUDQRJ� SUDüHQMD�
SDUDPHWDUD� NOL]DQMD� X� UHDOQRP� YUHPHQX�� RGQRVQR� JLEDQMD� NOL]LãWD� L� SRMDYD� NRMH� XWMHþX� QD�
DNWLYQRVW�NOL]LãWD��8�YHOMDþL��������NOL]LãWH�.RVWDQMHN�RGDEUDQR�MH�]D�MHGQR�RG�WUL�SLORW-SRGUXþMD�
SURMHNWD� /DQG6OLGH3ODQ�+UYDWVNH� ]DNODGH� ]D� ]QDQRVW��5XGDUVNR-JHRORãNR-QDIWQRJ� IDNXOWHWD�
6YHXþLOLãWD� X� =DJUHEX� L� *UDÿHYLQVNRJ� IDNXOWHWD� 6YHXþLOLãWD� X� 5LMHFL� V� FLOMHP� UD]YRMD�
PHWRGRORJLMH� SURFMHQH� SRGORåQRVWL� QD� NOL]DQMH� ]D� SODQLUDQMH� QDPMHQH� ]HPOMLãWD� SULPMHQRP�
/L'$5�WHKQRORJLMH��� 

-�WHKQLþNR-WHKQRORãNH�QHVUHüH 

,QGXVWULMVNH� �WHKQLþNR-WHKQRORãNH�� NDWDVWURIH� MDYOMDMX� VH� NDR� L]QHQDGQL� L� QHNRQWUROLUDQL�
GRJDÿDML� SULOLNRP� XSUDYOMDQMD� RGUHÿHQLP� VUHGVWYLPD� L� REDYOMDQMD� DNWLYQRVWL� V� RSDVQLP�
�HNVSOR]LYQLP�� ]DSDOMLYLP�� RWURYQLP� L� GU��� WYDULPD�� 2YLVQR� R� YUVWL�� NROLþLQL� L� PDNVLPDOQRM�
NRQFHQWUDFLML� RSDVQLK� WYDUL� WH� XGDOMHQRVWL� REMHNDWD� X� NRMLPD� VH� QMLPD� UXNXMH� RG� QDVHOMHQLK�
SRGUXþMD��WHKQLþNR-WHKQRORãND�QHVUHüD�PRåH�SUHUDVWL�X�YHOLNX�QHVUHüX�LOL�NDWDVWURIX�L�XJUR]LWL�
åLYRW�L�]GUDYOMH�OMXGL��RNROLã��NULWLþQX�LQIUDVWUXNWXUX�L�RNROQR�JRVSRGDUVWYR� 

3RVWURMHQMD� X� NRMLPD� VX� SULVXWQH� RSDVQH� WYDUL� HYLGHQWLUDMX� VH� X�5HJLVWUX� SRVWURMHQMD� X�
NRMLPD�VX�SULVXWQH�RSDVQH�WYDUL��5327���5327�VDGUåL�SRGDWNH�R� 

- YUVWL� L� NDWHJRULMDPD� RSDVQLK� WYDUL� NRMH� VX� SULVXWQH� X� SRGUXþMLPD� SRVWURMHQMD�� D� NRMH�
PRJX�X]URNRYDWL�YHOLNX�QHVUHüX�LOL�X�LVWLPD�PRJX�QDVWDWL�SULOLNRP�YHOLNH�QHVUHüH�� 

-� GRSXãWHQLP� NROLþLQDPD� RSDVQLK� WYDUL� L�LOL� NDWHJRULMD� RSDVQLK� WYDUL� WH� NULWHULMLPD� SUHPD�
NRMLPD�VH�LVWH�NODVLILFLUDMX�NDR�RSDVQH�� 

-� PRJXüQRVWL�SRMDYH�GRPLQR�HIHNWD�� 

 3RVWURMHQMH 

*RGLQD QLåHJ�
UD]UHGD 

YLãHJ�
UD]UHGD 

�V�PDORP�
NROLþLQRP�

RSDVQH�WYDUL 
8NXSQR 

����� �� � � �� 

����� � � � � 

����� � � � � 

����� �� � � �� 

����� � � � � 

,]YRU��$.= 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����%URM�SRVWURMHQMD�X�NRMLPD�VX�SULVXWQH�RSDVQH�WYDUL 
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3ULND]�����=RQD�XJURåHQRVWL�7(-72�=DJUHE 

- YHOLþLQL�]RQH�XJURåHQRVWL�X�VOXþDMX�YHOLNH�QHVUHüH� LOL� L]QHQDGQRJ�GRJDÿDMD� WH�SURFMHQL�
HYHQWXDOQRJ�EURMD�åUWDYD�X�VOXþDMX�LVWLK� 

3RWNUDM� ������ X� 5723-X� MH� ELOR� HYLGHQWLUDQR� ��� SRVWURMHQMD� �RG� WRJD� ��� EHQ]LQVNH�
SRVWDMH���V� MRã����X�SRVWXSNX�SULMDYH��GD�EL�GR�NUDMD�������QMLKRY�EURM�SRUDVWDR�QD����� �RG�
WRJD����EHQ]LQVND�SRVWDMD��� 

8�YHüLQL�SRVWURMHQMD�RSDVQH�WYDUL�VH�QDOD]H�X�NROLþLQL�PDQMRM�RG�JUDQLþQLK�YULMHGQRVWL��QR�
X�QHNLPD�RG�JRVSRGDUVNLK�VXEMHNDWD�QDOD]H�VH�X�NROLþLQL�NRMD�EL��X�VOXþDMX�QHVUHüH��PRJOD�
SURX]URþLWL� YUOR� WHãNH� LOL� NDWDVWURIDOQH� SRVOMHGLFH�� 8YLGRP� X� 5723� XWYUÿHQR� MH� GD� VH� EURM�
WDNYLK�SRVWURMHQMD�X�*UDGX�=DJUHEX�X� L]YMHãWDMQRP�UD]GREOMX�PLMHQMDR��NDNR� MH�SULND]DQR�X�
WDEOLFL���� 

1DYHGHQD�SRVWURMHQMD�SULSDGDMX�QDMYHüLP�JRVSRGDUVNLP�VXEMHNWLPD�QD�SRGUXþMX�*UDGD�
=DJUHED�WH�XNOMXþXMX�7(-72�=DJUHE��,1$�–�ORJLVWLþNL�WHUPLQDO�813���L�,1$�0D]LYD��-$1$)�–�
7HUPLQDO� äLWQMDN�� =DJUHEDþNX� SLYRYDUX�� .HPLNX� –� 3RJRQ� SURL]YRGQMH�� 6FRWW� %DGHU� G�R�R���
'XNDW�G�G��L�GUXJH� 

3UHWHåLWL�GLR�HYLGHQWLUDQLK�SRVWURMHQMD�VPMHãWHQ�MH�X�JUDGX�=DJUHEX��RG�þHJD�YLãH�RG�SROD�
–� XNOMXþXMXüL� QHNH� V� SRWHQFLMDOQR� QDMRSDVQLMLP� XWMHFDMHP� QD� RNROQL� SURVWRU� -� QD� SRGUXþMX�
JUDGVNH�þHWYUWL�3HãþHQLFD�-�äLWQMDN� 

=DNRQ�R�VXVWDYX�FLYLOQH�]DãWLWH��11������������������������������REYH]XMH�SUHGVWDYQLþND�
WLMHOD�MHGLQLFD�SRGUXþQH�VDPRXSUDYH�QD�GRQRãHQMH�SURFMHQD�UL]LND�RG�YHOLNLK�QHVUHüD��7LMHNRP�
SUHWHåLWRJ�GLMHOD� L]YMHãWDMQRJ� UD]GREOMD�QD� VQD]L� MH� ELR�9DQMVNL� SODQ� ]DãWLWH� L� VSDãDYDQMD�RG�

9DQMVNL�SODQ�]DãWLWH�L�VSDãDYDQMD�X�VOXþDMX�QHVUHüD�NRMH�XNOMXþXMX�RSDVQH�WYDUL� 
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YHOLNLK� QHVUHüD� NRMH� XNOMXþXMX� RSDVQH� WYDUL� L]� ������� X� NRMHP� VX� REUDÿHQH� þHWLUL� ORNDFLMH�
Ä6HYHVR�SRVWURMHQMD³�YLãHJ�UD]UHGD�X�LQGXVWULMVNRM�]RQL�=DJUHED�QD�äLWQMDNX��1RYLP��9DQMVNLP�
SODQRP� ]DãWLWH� L� VSDãDYDQMD� X� VOXþDMX� QHVUHüD� NRMH� XNOMXþXMX� RSDVQH� WYDUL� ]D� SRGUXþMD�
SRVWURMHQMD� 7(-72� =DJUHE� RSHUDWHUD� +(3-3URL]YRGQMD� G�R�R��� 7HUPLQDO� äLWQMDN� RSHUDWHUD�
-$1$)�G�G��L�813��=DJUHE�RSHUDWHUD�,1$-,QGXVWULMD�QDIWH�G�G�� L]�������JRGLQH�REUDÿHQD�VX�
WUL�SRVWURMHQMD� 

3RGUXþMH� 9DQMVNRJ� SODQD� XWYUÿXMH� VH� QD� WHPHOMX� DQDOL]H� UL]LND� RSHUDWHUD� L� REXKYDüD�
SRGUXþMH� L]YDQ�SHULPHWUD�SRJRQD���L]YDQ�RJUDGH���XQXWDU�NRMHJ�SRVWRML�PRJXüQRVW�QDVWDQND�
SRVOMHGLFD�RSDVQLK�SR�åLYRW�L�]GUDYOMH�OMXGL�WH�ãWHWQLK�SRVOMHGLFD�SR�RNROLã�L�PDWHULMDOQD�GREUD� 

7HPHOMHP� YLãHJRGLãQMHJ� SUDüHQMD� SULMHYR]D� L� SURYR]D� RSDVQLK� NHPLNDOLMD� QD� SRGUXþMX�
*UDGD�=DJUHED�PRåH�VH�UHüL�GD�VH�NUR]�=DJUHE�LOL�SRNUDM�QMHJD�WUDQVSRUWLUD�XNXSQR�YLãH�RG�
��������WRQD�RSDVQLK�NHPLNDOLMD�JRGLãQMH�EH]�XUDþXQDYDQMD�QDIWH�L�QDIWQLK�GHULYDWD��SURFMHQD�
QD� YLãH� RG� �� PLOLMXQD� WRQD��� 9LãH� RG� ��� �� VYLK� NHPLNDOLMD� SUROD]H� L� ]DGUåDYDMX� VH� QD�
]DJUHEDþNRP� SRGUXþMX�� DOL� QHVUHüD� X� SULMHYR]X� QDMYLãH� MH� V� QDIWQLP� GHULYDWLPD�� 3UHPD�
XNXSQLP�SRGDFLPD�X�QDMYHüLP�NROLþLQDPD�VH�SUHYR]H�NORURYRGLþQD�NLVHOLQD��QDWULMHY�KLGURNVLG�
L�VXPSRUQD�NLVHOLQD��D�RVWDOH�NHPLNDOLMH��RVLP�QDIWQLK�GHULYDWD��X�]QDWQR�PDQMLP�NROLþLQDPD�� 

-�SRåDU 

0RJXüQRVW� L]ELMDQMD� SRåDUD� SRVWRML� QD� þLWDYRP� SRGUXþMX� *UDGD� =DJUHED�� QR� SURFMHQH�
JRYRUH� GD� MH�� ]DKYDOMXMXüL� XUHÿHQMX� QDVHOMD� L� WLSRORJLML� JUDGQMH� X� NRPELQDFLML� V� SRGX]HWLP�
PMHUDPD� ]DãWLWH� L� YHOLNLP� EURMHP� LQWHUYHQWQLK� MHGLQLFD�� YMHURMDWQRVW� ]D� NDWDVWURIDODQ� SRåDU�
RWYRUHQRJ�WLSD�X�L]JUDÿHQLP�VWUXNWXUDPD�YUOR�PDOHQD��9DWURJDVQD�]DMHGQLFD�*UDGD�=DJUHED�
LSDN� ELOMHåL� RNR� ������ LQWHUYHQFLMD� JRGLãQMH�� QDMYHüLP� GLMHORP� X� SRMHGLQDþQLP� VWDPEHQLP�
REMHNWLPD��VWDQRYLPD�L�NXüDPD���QR�WHN�GLR�LK�MH�YH]DQ�X]�SRåDU� 

.OLPDWVNH�SULOLNH�L�WLS�YHJHWDFLMH�LPDMX�SUHYHQWLYQL�XþLQDN�QD�L]ELMDQMH�SRåDUD�X�SULURGQRP�
RNUXåHQMX� 

8� 3ODQX� ]DãWLWH� RG� SRåDUD� L� WHKQRORãNLK� HNVSOR]LMD� �6**=� ������� QDYHGHQR� MH� ����
REMHNDWD�X�NRMLPD�SRVWRML�PRJXüQRVW�L]ELMDQMD�SRåDUD�YHüLK�UD]PMHUD��5DGL�VH�R�SURL]YRGQLP�
SRJRQLPD� L� R�REMHNWLPD� MDYQH� L� GUXãWYHQH� WH�NRPXQDOQH� LQIUDVWUXNWXUH��8����RG�QDYHGHQLK�
���� REMHNDWD� QDOD]H� VH� YHüH� NROLþLQH� ]DSDOMLYLK� L� GUXJLK� RSDVQLK� WYDUL�� 8� SRVHEQX� VX�
NDWHJRULMX� VYUVWDQH� ��� EHQ]LQVNH� FUSNH�� NRMH� WDNRÿHU� SUHGVWDYOMDMX� ORNDFLMH� V� SRWHFLMDOQRP�
RSDVQRãüX�RG�SRåDUD� 

8�RåXMNX�������GRQHVHQ� MH�QRYL�3ODQ�]DãWLWH�RG�SRåDUD�*UDGD�=DJUHED��6**=���������
3ODQ�VDGUåL�SRSLV�����SUDYQLK�RVRED��JRVSRGDUVNLK�L�MDYQLK���GUXãWYHQLK���UD]YUVWDQLK�X�,��L�,,��
NDWHJRULMX�XJURåHQRVWL�RG�SRåDUD� 

-�RVWDOH�XJUR]H 

(OHPHQWDUQRP� QHSRJRGRP� VPDWUDMX� VH� L� SRåDUL�� SRSODYH�� VXãH�� WXþD�� MDNL� PUD]RYL��
L]YDQUHGQR�YHOLND�YLVLQD�VQLMHJD��VQMHåQL�QDQRVL�L�ODYLQH��QDJRPLODYDQMH�OHGD�QD�YRGRWRFLPD��
RGURQL�]HPOMLãWD�L�GUXJH�SRMDYH�WDNYD�RSVHJD�NRMH��RYLVQR�R�PMHVQLP�SULOLNDPD��X]URNXMX�ELWQH�
SRUHPHüDMH�X�åLYRWX�OMXGL�QD�RGUHÿHQRP�SRGUXþMX�� 

1DYHGHQH� SRMDYH� X� SUDYLOX� QHPDMX� NDWDVWURIDOQH� XþLQNH� QD� LQIUDVWUXNWXUX� QLWL� QD�
VWDQRYQLãWYR� 
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,,��������&LYLOQD�]DãWLWD 

=D�LQWHUYHQFLMX�X�VOXþDMX�L]YDQUHGQLK�GRJDÿDMD�SUHGYLÿHQH�VX�VQDJH�VXVWDYD�FLYLOQH�]DãWLWH� 

&LYLOQD� ]DãWLWD� MH� VXVWDY� RUJDQL]LUDQMD� VXGLRQLND�� RSHUDWLYQLK� VQDJD� L� JUDÿDQD� ]D�
RVWYDULYDQMH�]DãWLWH�L�VSDãDYDQMD�OMXGL��åLYRWLQMD��PDWHULMDOQLK�L�NXOWXUQLK�GREDUD�L�RNROLãD�X�YHOLNLP�
QHVUHüDPD�L�NDWDVWURIDPD�L�RWNODQMDQMD�SRVOMHGLFD�WHURUL]PD�L�UDWQLK�UD]DUDQMD�� 

)RUPLUDQMH�VXVWDYD� 

6XVWDY� FLYLOQH� ]DãWLWH� *UDGD� =DJUHED� X� VNODGX� V� RGUHGEDPD� =DNRQD� R� VXVWDYX� FLYLOQH�
]DãWLWH�XVWDQRYOMHQ�MH�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�� 

-� X�UXMQX�������RVQRYDQ�MH�6WRåHU�FLYLOQH�]DãWLWH�*UDGD�=DJUHED�NDR�VWUXþQR��RSHUDWLYQR�
L� NRRUGLQDWLYQR� WLMHOR� NRMH� XVNODÿXMH� GMHORYDQMH� RSHUDWLYQLK� VQDJD� FLYLOQH� ]DãWLWH� X�
SULSUHPQRM�ID]L�SULMH�QDVWDQND�SRVOMHGLFD� L]YDQUHGQRJ�GRJDÿDMD�WH�WLMHNRP�SURYRÿHQMD�
PMHUD� L� DNWLYQRVWL� FLYLOQH� ]DãWLWH� X� YHOLNLP� QHVUHüDPD� L� NDWDVWURIDPD� �=DNOMXþDN� R�
RVQLYDQMX� L� LPHQRYDQMX� 6WRåHUD� FLYLOQH� ]DãWLWH� *UDGD� =DJUHED�� 6**=� ������� �������
������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
���������������������������� 

�- X� OLVWRSDGX� ������ XNLQXWD� VX� ]DSRYMHGQLãWYD� FLYLOQH� ]DãWLWH� JUDGVNLK� þHWYUWL� *UDGD�
=DJUHED� IRUPLUDQD� VXNODGQR� SUHWKRGQRP� =DNRQX� R� ]DãWLWL� L� VSDãDYDQMX� �2GOXND� R�
VWDYOMDQMX� L]YDQ� VQDJH� 2GOXNH� R� RVQLYDQMX� ]DSRYMHGQLãWDYD� FLYLOQH� ]DãWLWH� JUDGVNLK�
þHWYUWL�*UDGD�=DJUHED��6**=���������D�XPMHVWR�QMLK�VX�RVQRYDQL�VWRåHUL�FLYLOQH�]DãWLWH�
�=DNOMXþDN�R�RVQLYDQMX�VWRåHUD�FLYLOQH�]DãWLWH�*UDGD�=DJUHED��6**=���������6WRåHUL�VX�
VWYDUQR�IRUPLUDQL�SRWNUDM�SURVLQFD�LVWH�JRGLQH��6**=�������� 

-� X� VYLEQMX� ������ RVQRYDQH� VX� SRVWURMEH� FLYLOQH� ]DãWLWH� RSüH� QDPMHQH� L� VSHFLMDOLVWLþNH�
QDPMHQH�*UDGD�=DJUHED��6**=�������� 

- X� VLMHþQMX� ������� 'UåDYQD� XSUDYD� ]D� ]DãWLWX� L� VSDãDYDQMH�� NRMD� MH� SUHWKRGQLP� ]DNRQRP�
RGUHÿHQD�NDR�UXNRYRGHüH�WLMHOR�]D�RUJDQL]DFLMX�]DãWLWH�L�VSDãDYDQMD�VWDQRYQLãWYD��SULSRMHQD�
MH�0LQLVWDUVWYX�XQXWDUQMLK�SRVORYD��RVLP�X�GLMHOX�YDWURJDVWYD��SRVORYH�YDWURJDVWYD�SUHX]HOD�
MH�+UYDWVND�YDWURJDVQD�]DMHGQLFD��NRMD�MH�SUHXVWURMHQD�X�VUHGLãQML�GUåDYQL�XUHG�� 

1DNRQ�QDYHGHQLK�SURPMHQD��RG�VLMHþQMD�������RSHUDWLYQH�VQDJH�VXVWDYD�FLYLOQH�]DãWLWH�QD�
SRGUXþMX�*UDGD�=DJUHED�þLQH� 

- 6WRåHU�FLYLOQH�]DãWLWH�*UDGD�=DJUHED� 
- ���VWRåHUD�FLYLOQH�]DãWLWH�JUDGVNLK�þHWYUWL�*UDGD�=DJUHED� 
- RSHUDWLYQH�VQDJH�YDWURJDVWYD� 
- RSHUDWLYQH�VQDJH�+UYDWVNRJ�&UYHQRJ�NULåD�-�*UDGVNR�GUXãWYR�&UYHQRJ�NULåD�=DJUHE� 
- RSHUDWLYQH�VQDJH�+UYDWVNH�JRUVNH�VOXåEH�VSDãDYDQMD�-�6WDQLFD�=DJUHE� 
- XGUXJH�JUDÿDQD�RG�LQWHUHVD�]D�VXVWDY�FLYLOQH�]DãWLWH� 
- ���SRVWURMEL�FLYLOQH�]DãWLWH�RSüH�QDPMHQH�*UDGD�=DJUHED� 
- ��SRVWURMEH�FLYLOQH�]DãWLWH�VSHFLMDOLVWLþNH�QDPMHQH�*UDGD�=DJUHED� 
- SRYMHUHQLFL�L�]DPMHQLFL�SRYMHUHQLND�FLYLOQH�]DãWLWH� 
- SUDYQH�RVREH�RG�LQWHUHVD�]D�VXVWDY�FLYLOQH�]DãWLWH�QD�SRGUXþMX�*UDGD�=DJUHED� 

3UDYQH� RVREH� RG� LQWHUHVD� ]D� VXVWDY� FLYLOQH� ]DãWLWH� QD� SRGUXþMX� *UDGD� =DJUHED� VX�
SUDYQH� RVREH� NRMH� VX� VYRMLP� SURL]YRGQLP�� XVOXåQLP�� PDWHULMDOQLP�� OMXGVNLP� L� GUXJLP�
UHVXUVLPD�QDM]QDþDMQLML�QRVLWHOML�WLK�GMHODWQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED��8�QMLK�VH�XEUDMD�L�
1DVWDYQL�]DYRG�]D�KLWQX�PHGLFLQX�*UDGD�=DJUHED� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

7HULWRULMDOQL�XVWURM� 

2G�RSHUDWLYQLK�VQDJD�VXVWDYD�FLYLOQH�]DãWLWH�QD�SRGUXþMX�*UDGD�=DJUHED��WHULWRULMDOQR�VX�
XVWURMHQL� VWRåHUL� L� SRVWURMEH� RSüH� QDPMHQH� FLYLOQH� ]DãWLWH� *UDGD� =DJUHED� L� SRVWURMEH�
YDWURJDVWYD� 

-�VWRåHUL�L�SRVWURMEH�FLYLOQH�]DãWLWH 

6WRåHUL� L� SRVWURMEH� RSüH� QDPMHQH� FLYLOQH� ]DãWLWH� XVWURMHQL� VX� QD� UD]LQL� JUDGVNLK� þHWYUWL�
*UDGD�=DJUHED��6YDND�RG����SRVWURMEL� RSüH�QDPMHQH�VDVWRML� VH�RG�XSUDYOMDþNH� VNXSLQH� ���
SULSDGQLND�� L� YLãH� RSHUDWLYQLK� VNXSLQD� �RG� �� GR� ��� SULSDGQLND��� VXNODGQR� SRWUHEDPD� NRMH�
SURL]OD]H�L]�3URFMHQH�UL]LND�RG�YHOLNLK�QHVUHüD�]D�SRGUXþMH�*UDGD�=DJUHED� 

-�YDWURJDVWYR 

2SHUDWLYQH� VQDJH� YDWURJDVWYD� QD� SRGUXþMX� *UDGD� =DJUHED� þLQH� -DYQD� YDWURJDVQD�
SRVWURMED� *UDGD� =DJUHED� �-93�*=�� L� GREURYROMQD� YDWURJDVQD� GUXãWYD� �'9'-L�� XGUXåHQD� X�
9DWURJDVQX� ]DMHGQLFX� *UDGD� =DJUHED�� 9DWURJDVQD� ]DMHGQLFD� *UDGD� =DJUHED� SRG�
QDGOHåQRãüX�MH�+UYDWVNH�YDWURJDVQH�]DMHGQLFH�X�RSHUDWLYQRP�L�SURYHGEHQRP�VPLVOX�� 

-93�*=�MH�UD]PMHãWHQD�X�SHW�YDWURJDVQLK�SRVWDMD��93��QD�SRGUXþMX�JUDGD�=DJUHED��93�
&HQWDU��93�'XEUDYD��93�-DQNRPLU��93�1RYL�=DJUHE�L�93�äLWQMDN���V�XNXSQR�����YDWURJDVDFD��� 

1D�SRGUXþMX�*UDGD�=DJUHED�DNWLYQR�MH����'9'-D�V�SUHNR�������þODQRYD��RG�þHJD�SUHNR�
������RSHUDWLYQR�RVSRVREOMHQLK��3UHWHåLWL� GLR�'9'-D� IRUPLUDQ� MH�X�PDQMLP�QDVHOMLPD�*UDGD�
=DJUHED�� '9'� +UDãüH�� '9'� 'UDJRQRåHF�� '9'� .XSLQHþNL� .UDOMHYHF�� '9'� .DãLQD�� '9'�
6HVYHWH� L�'9'�âHVWLQH�� D� RG� ������ L�'9'�0RUDYþH� � VX� SODQVNLP�GRNXPHQWLPD� ]DãWLWH� RG�
SRåDUD�*UDGD�=DJUHED�RGUHÿHQD�NDR�VWRåHUQD�GREURYROMQD�YDWURJDVQD�GUXãWYD�� 

3ODQRP�]DãWLWH�RG�SRåDUD�XVWDQRYOMHQR�MH���SRåDUQLK�]RQD��3RåDUQH�]RQH�&HQWDU��,VWRN��
-XJ�L�=DSDG�WH�3RåDUQD�LQGXVWULMVND�]RQD�äLWQMDN���GHILQLUDQH�VX�QMLKRYH�JUDQLFH�L�YDWURJDVQH�
SRVWURMEH�]D�LQWHUYHQFLMH� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,��������8þLQDN�SRWUHVD��������L�������������QD�VWUXNWXUH�X�SURVWRUX�*UDGD�=DJUHED 

$��,]YDQUHGQL�GRJDÿDML�������JRGLQH��HSLGHPLMD�L�SRWUHV 

'DQD�����RåXMND��������6YMHWVND�]GUDYVWYHQD�RUJDQL]DFLMD��:+2��SURJODVLOD�MH�SDQGHPLMX�
EROHVWL�L]D]YDQH�YLUXVRP�6$56-&R9-���&29,'-�����,VWRJ�GDQD�PLQLVWDU�]GUDYVWYD�5HSXEOLNH�
+UYDWVNH�SURJODVLR�MH�HSLGHPLMX�QD�SRGUXþMX�þLWDYH�'UåDYH�� 

8VOLMHG� SRUDVWD� EURMD� ]DUDåHQLK�� X� LGXüLK� QHNROLNR� GDQD� GRQHVHQ� MH� QL]� PMHUD� X� FLOMX�
VSUHþDYDQMD� LOL� RJUDQLþDYDQMD� ãLUHQMD� EROHVWL�� 9ODGD� 5HSXEOLNH� +UYDWVNH� RGOXþLOD� MH� RG� ����
RåXMND�������REXVWDYLWL�L]YRÿHQMH�QDVWDYH�X�YLVRNLP�XþLOLãWLPD��VUHGQMLP�L�RVQRYQLP�ãNRODPD��
NDR�L�UHGRYQL�UDG�YH]DQ�X]�SULMDP�GMHFH�X�XVWDQRYDPD�SUHGãNROVNRJ�RGJRMD�L�REUD]RYDQMD�WH�
QDORåLOD� L]YRÿHQMH� QDVWDYH� QD� GDOMLQX� �11� ������� �������� GD� EL� RG� ���� GR� ���� RåXMND� ELOH�
XYHGHQH� SULYUHPHQH� PMHUH� VWURJRJ� VRFLMDOQRJ� GLVWDQFLUDQMD� X]� ]DEUDQX� RGUåDYDQMD� MDYQLK�
GRJDÿDMD� L� RNXSOMDQMD� YLãH� RG� �� RVRED�� RJUDQLþHQMH� NUHWDQMD�� ]DWYDUDQMH� WUåQLFD�� SRWSXQX�
REXVWDYX� MDYQRJ� SURPHWD� �XNOMXþLYR� MDYQL� JUDGVNL� SULMHYR]�� WH� ]DEUDQX� QDSXãWDQMD� PMHVWD�
SUHELYDOLãWD� �11� ������ GR� �������� =D� NUHWDQMH� L]YDQ� JUDQLFD� ERUDYLãQH� RSüLQH� LOL� JUDGD�
XYHGHQH�VX�SRVHEQH�SURSXVQLFH��'UXãWYHQH�L�JRVSRGDUVNH�DNWLYQRVWL�SUDNWLþNL�VX�]DPUOH� 

(SLGHPLRORãNH�PMHUH� QDNQDGQR� VX� SRSXãWDQH� L� PLMHQMDQH� VXNODGQR� LQWHQ]LWHWX� ãLUHQMD�
]DUD]H��QR�RJUDQLþHQMD�VX�VH�QDVWDYLOD�GR�NUDMD�L]YMHãWDMQRJ�UD]GREOMD��L�QDNRQ�QMHJD�� 

 

3UDNWLþNL� LVWRYUHPHQR� V� GRQRãHQMHP� VWURJLK�PMHUD� VRFLMDOQRJ� GLVWDQFLUDQMD�� ���� RåXMND�
�������=DJUHE�VX�SRJRGLOD�GYD� MDND�SRWUHVD�V�HSLFHQWURP�QD�SRGUXþMX�0DUNXãHYFD��3UYL��X�
������� ELR� MH� LQWHQ]LWHWD� 9,,R� HXURSVNH� PDNURVHL]PLþNH� OMHVWYLFH� �(XURSHDQ� 0DFURVHLVPLF�
6FDOH��(06���PDJQLWXGH�����SR�5LFKWHURYRM�VNDOL��GUXJL��X��������ELR�MH�PDJQLWXGH������ 

3UYL�SRWUHV�ELR�MH�QDMMDþL�NRML�MH�SRJRGLR�SRGUXþMH�*UDGD�=DJUHED�MRã�RG�ÄYHOLNRJ�SRWUHVD³�
����VWXGHQRJ�������6UHWQD�RNROQRVW�ELOD�MH�ãWR�VH�SRWUHV�GRJRGLR�X�QHGMHOMX�X�UDQLP�MXWDUQMLP�
VDWLPD�� SULMH� QHJR�ãWR� VX� VH�JUDÿDQL� SRþHOL� X� YHüHP�EURMX�NUHWDWL�JUDGRP��NDR� L� ãWR� VX�QD�
VQD]L�ELOH�SURWXHSLGHPLMVND�RJUDQLþHQMD��X�SUYRP�UHGX��]DEUDQD�MDYQRJ�SULMHYR]D���6�RE]LURP�
QD�VQDJX�XGDUD�L�QDVWDOD�RãWHüHQMD�QD�]JUDGDPD��OMXGVNH�VX�åUWYH�ELOH�PLQLPDOQH��SRJLQXOD�MH�
MHGQD�RVRED��D����LK�MH�]DWUDåLOR�OLMHþQLþNX�SRPRü��8�FLOMX�VWYDUDQMD�XYMHWD�]D�SUXåDQMH�SRPRüL�
VWUDGDOLP� JUDÿDQLPD�� JUDGRQDþHOQLN� *UDGD� =DJUHED� MH� ���� RåXMND� SURJODVLR� SULURGQX�
QHSRJRGX�X]RNRYDQX�SRWUHVRP�QD�SRGUXþMX�*UDGD�=DJUHED� 

6HL]PLþND�DNWLYQRVW�QDVWDYLOD�VH�EURMQLP�SRWUHVLPD�PDOH�VQDJH�VYH�GR�NUDMD�JRGLQH��NDG�
VX�VH������L�����SURVLQFD��QD�SRGUXþMX�*UDGD�=DJUHED�SRQRYQR�RVMHWLOL�MDþL�XGDUL�SRWUHVD��RYDM�
SXW� V� HSLFHQWURP� QD� SRGUXþMX� 6LVDþNR-PRVODYDþNH� åXSDQLMH�� 3RWUHV� LQWHQ]LWHWD� 9,,R� (06� L�
PDJQLWXGH�����SR�5LFKWHUX��NRML�MH�����SURVLQFD�������SRJRGLR�3HWULQMX��]DWUHVDR�MH�MXåQL�GLR�
*UDGD�=DJUHED�L��SRQRYQR��VUHGLãWH�JUDGD��QDQRVHüL�GRGDWQH�ãWHWH�X�WRP�SRGUXþMX�� 

%��8þLQDN�SRWUHVD�QD�L]JUDÿHQH�VWUXNWXUH� 

0DUNXãHYHþNL� SRWUHV� ���� RåXMND� ������ QDMMDþH� VH� RVMHWLR� X� GLMHOX� =DJUHED� VMHYHUQR� RG�
ULMHNH�6DYH�L�QDQLR�MH�YHOLNH�ãWHWH�JUDÿHYQRP�IRQGX��3HWULQMVNL�SRWUHV�VH�QD�SRGUXþMX�*UDGD�
=DJUHED�RVMHWLR�VODELMH�RG�SRWUHVD�L]�RåXMND��SULWRP��X�QL]LQVNRP�GLMHOX�=DJUHED�MDþH�QHJR�QD�
SREUÿX���QR�LSDN�MH�SURX]URþLR�RGUHÿHQX�ãWHWX��X�SUYRP�UHGX�QD�YHü�RãWHüHQLP�JUDÿHYLQDPD� 

3RWUHV�X�RåXMNX� L]D]YDR� MH�YHOLNH�ãWHWH�QD�JUDÿHYLQDPD� L� LQIUDVWUXNWXUL�X�YHOLNRP�GLMHOX�
*UDGD��1DMYHüL�EURM�RãWHüHQMD�L]D]YDQ�MH�UXãHQMHP�GLPQMDND�WH��QD�]JUDGDPD�JUDÿHQLP�SULMH�
�������DOL� L� QD�EURMQLP�NDVQLMLP�QH]DNRQLWR� L]JUDÿHQLP�JUDÿHYLQDPD��XUXãDYDQMHP�]DEDWQLK�
]LGRYD�� QR� QD� ]QDWQRP� EURMX� VWDULMLK� LOL� QHSURSLVQR� L]JUDÿHQLK� ]JUDGD� GRãOR� MH� L� GR�
NRQVWUXNWLYQLK� RãWHüHQMD� SRSXW� SXFDQMD� QRVLYLK� ]LGRYD� L� XUXãDYDQMD� VWURSRYD�� NRMD� VX� LK�
XþLQLOD�RSDVQLPD�]D�ERUDYDN�L�QHXSRWUHEOMLYLPD�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

1DMYHüH� ãWHWH� QD� JUDÿHYQRP� IRQGX� ]DELOMHåHQH� VX� X� SRGVOMHPHQVNRP� SRGUXþMX� WH� X�
SRYLMHVQRP�VUHGLãWX�JUDGD�=DJUHED��8�FHQWUX�JUDGD�]QDWQR�VX�RãWHüHQH�JRWRYR�VYH�]JUDGH�
JUDÿHQH� SULMH� ����-LK�� XNOMXþXMXüL� YHOLN� GLR� GUXãWYHQH� L� MDYQH� LQIUDVWUXNWXUH�–� ãNROD� L� YUWLüD��
]GUDYVWYHQLK� L� NXOWXUQLK� XVWDQRYD� WH� YMHUVNLK� JUDÿHYLQD�� PHÿX� QMLPD� L� YULMHGQX� NXOWXUQX�
EDãWLQX��D�UXãHQMH�GLMHORYD�JUDÿHYLQD�QD�XOLFH�RWHåDOR�MH��PMHVWLPLþQR�L�RQHPRJXüLOR�NUHWDQMH�
JUDÿDQD� GLMHORYLPD� XåHJ� JUDGVNRJ� VUHGLãWD� WH� QD� QHNROLNR� PMHVHFL� REXVWDYLOR� RGYLMDQMH�
MDYQRJ��WUDPYDMVNRJ��SULMHYR]D�X�WRP�SRGUXþMX�� 

6HL]PLþND�DNWLYQRVW�QDVWDYLOD�VH�EURMQLP�SRWUHVLPD�PDOH�VQDJH�VYH�GR�NUDMD�JRGLQH��NDG�
VX�VH������L�����SURVLQFD��QD�SRGUXþMX�*UDGD�=DJUHED�SRQRYQR�RVMHWLOL�MDþL�XGDUL�SRWUHVD��RYDM�
SXW� V� HSLFHQWURP� QD� SRGUXþMX� 6LVDþNR-PRVODYDþNH� åXSDQLMH�� 3RWUHV� PDJQLWXGH� ���� SR�
5LFKWHUX��NRML� MH�����SURVLQFD�������SRJRGLR�3HWULQMX��]DWUHVDR�MH�MXåQL�GLR�*UDGD�=DJUHED�L��
SRQRYQR��VUHGLãWH�JUDGD��QDQRVHüL�GRGDWQH�ãWHWH�X�WRP�SRGUXþMX�� 

-�QHSRVUHGQH�SRVOMHGLFH� 

,]ELMDQMH�HSLGHPLMH�SRUHPHWLOR�MH�X�SUROMHüH�������VYH�GUXãWYHQH�L�JRVSRGDUVNH�DNWLYQRVWL�
L��X�QDMPDQMX�UXNX�SULYUHPHQR��L]PLMHQLOR�JRVSRGDUVNX�VWUXNWXUX�*UDGD�� 

3RWUHVL�VX�XWMHFDOL�QD�L]JUDÿHQH�VWUXNWXUH��0DUNXãHYHþNL�SRWUHV�����RåXMND�������QDMMDþH�
VH�RVMHWLR�X�GLMHOX�=DJUHED�VMHYHUQR�RG�ULMHNH�6DYH�L�QDQLR�MH�YHOLNH�ãWHWH�JUDÿHYQRP�IRQGX�X�
VMHYHUQRP� L� VUHGLãQMHP� GLMHOX� *UDGD� =DJUHED�� 3HWULQMVNL� SRWUHV� VH� QD� SRGUXþMX� *UDGD�
=DJUHED�RVMHWLR�VH�VODELMH�RG�SRWUHVD�L]�RåXMND��SULWRP�X�QL]LQVNRP�GLMHOX�=DJUHED�MDþH�QHJR�
QD� SREUÿX�� QR� LSDN� MH� SURX]URþLR� RGUHÿHQX� ãWHWX�� X� SUYRP� UHGX� QD� YHü� RãWHüHQLP�
JUDÿHYLQDPD� 

-�SRPRü�JUDÿDQLPD� 

3RWUHV� MH� RãWHWLR� YHOLN� EURM� ]JUDGD� X� JUDGX� =DJUHEX�� 1D� WHPHOMX� ]DKWMHYD� JUDÿDQD� þLML�
REMHNWL�QLVX�VLJXUQL�]D�GDOMQMH�VWDQRYDQMH��D�XYDåDYDMXüL�QMLKRY�VRFLMDOQL�VWDWXV��*UDG�=DJUHE�L�
0LQLVWDUVWYR�JRVSRGDUVWYD��SRGX]HWQLãWYD�L�REUWD�–�5DYQDWHOMVWYR�]D�UREQH�]DOLKH�VX�X�VYLEQMX�
������ VNORSLOL� 8JRYRU� R� ]DNXSX� VWDPEHQLK� NRQWHMQHUD� L]� VWUDWHãNLK� UREQLK� ]DOLKD� EH]�
QDNQDGH��NRMLP�MH�*UDG�=DJUHE�QD�NRULãWHQMH�EH]�QDNQDGH�GRELR����VWDPEHQD�NRQWHMQHUD�]D�
SRWUHEH�VPMHãWDMD�JUDÿDQD�NRMLPD�MH�MHGLQD�QHNUHWQLQD�SRWUHVRP�RQHVSRVREOMHQD�]D�VLJXUDQ�
ERUDYDN� 

-�ãWHWH�QD�JUDÿHYQRP�IRQGX� 

7HPHOMHP�-DYQRJ�SR]LYD�]D�SULMDYX�ãWHWH�QD�LPRYLQL��SULMDYOMHQR�MH�WH�X�5HJLVWDU�ãWHWD�RG�
SULURGQLK�QHSRJRGD�XQHVHQR�XNXSQR��������SULMDYD�ãWHWD��$QDOL]RP�SULVWLJOLK�SULMDYD�XWYUÿHQR�
MH�GD�VH�������� ����������SULMDYD�RGQRVL�QD�JUDÿHYLQVNH�REMHNWH��7L�JUDÿHYLQVNL�REMHNWL�VX�
JHRORFLUDQL� QD� ������� MHGLQVWYHQLK� DGUHVD� QD� SRGUXþMX� *UDGD� =DJUHED�� D� RGQRVH� VH� QD�
�������]JUDGD�� 

8� QDMYHüHP� EURMX� VOXþDMHYD� UDGL� VH� R� VWDPEHQLP� �RELWHOMVNLP� L� YLãHVWDPEHQLP��
]JUDGDPD�� QR� RãWHüHQ� MH� L� ]QDWDQ� EURM� REMHNDWD� MDYQH� L� GUXãWYHQH�� NDR� L� NRPXQDOQH�
LQIUDVWUXNWXUH�*UDGD�=DJUHED�� 

'LVWULEXFLMD�SULMDYD�ãWHWD�X�SURVWRUX�*UDGD�PRåH�VH�YLGMHWL�L]�JUDILþNRJ�SULND]D���� 

$��.XOWXUQD�GREUD� 

8� SRWUHVX� VX� RãWHüHQD� EURMQD� SRMHGLQDþQD� NXOWXUQD� GREUD�� SRNUHWQD� L� QHSRNUHWQD��
XNOMXþXMXüL� RQD� QDMYHüH� YULMHGQRVWL�� 1DMWHåH� VX� VWUDGDOH� JUDÿHYLQH� VWDUH� ���� L� YLãH� JRGLQD��
NRMH�VX�QRVLRFL�LGHQWLWHWD�=DJUHED� 

=QDWQD�RãWHüHQMD�SUHWUSMHOR� MH�NXOWXUQR�GREUR�3RYLMHVQH�XUEDQH�FMHOLQH�*UDGD�=DJUHED��
SRVHELFH�X�GLMHOX�'RQMHJ�JUDGD��QDVWDORJ�WLMHNRP�GUXJH�SRORYLFH�����L�SRþHWNRP�����VWROMHüD�� 
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3ULND]�����(YLGHQFLMD�SULMDYD�RãWHüHQMD�QDNRQ�SRWUHVD������������ 

 
,]YRU��+UYDWVNL�FHQWDU�]D�SRWUHVQR�LQåHQMHUVWYR 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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.DWHJRULMD�X�5HJLVWUX�ãWHWD %URM�SULMDYD 
*RVSRGDUVNH�JUDÿHYLQH�IL]LþNLK�RVRED �� 
*UDÿHYLQH�NXOWXUQH�EDãWLQH �� 
1HSURL]YRGQH�JUDÿHYLQH�WYUWNL � 
2ELWHOMVNH�L�YLãHVWDPEHQH�]JUDGH ������ 
2VWDOH�JUDÿHYLQH ��� 
2VWDOH�SURPHWQH�JUDÿHYLQH �� 
2VWDOL�WURãNRYL �� 
3RNUHWQD�LPRYLQD�IL]LþNLK�RVRED ��� 
3RVORYQH�JUDÿHYLQH�WYUWNL ����� 
3ULURGD�L�RNROLã �� 
3URL]YRGQH�JUDÿHYLQH�WYUWNL �� 
6YH�YUVWH�RSUHPH ��� 
2VWDOR �� 
=JUDGH�X�L]JUDGQML��QHQDVHOMHQH�VWDPEHQH�]JUDGH � 
8NXSQR ������ 
3ULMDYH�]D�JUDÿHYLQH��]JUDGH� ������ 

7DEOLFD������ 3ULMDYD�ãWHWD�QD�SRGUXþMX�*UDGD�=DJUHED�X�5HJLVWDU�ãWHWD�RG�SULURGQLK�QHSRJRGD� 
SR�NDWHJRULMDPD 

,]YRU��*UDG�=DJUHE��*UDÿHYLQVNL�IDNXOWHW��6YHXþLOLãWD�X�=DJUHEX 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

9HüD� RãWHüHQMD� SUHWUSMHOH� VX� L� JRWRYR� VYH� JUDÿHYLQH� X� ]DãWLüHQRP� NXOWXUQRP� GREUX�
*UDGD�PODGLK�X�'XEUDYL��3ULWRP�MH�NRPSOHNV�*UDGD�PODGLK�SUHGYLÿHQ�NDR�HYDNXDFLMVND�]RQD�
]D�JUDÿDQH�JRUQMH�'XEUDYH�WH�MH�RGPDK�QDNRQ�SRWUHVD�]D�WR�L�XSRWULMHEOMHQ� 

%��-DYQD�L�GUXãWYHQD�LQIUDVWUXNWXUD 

-�REMHNWL�JUDGVNLK�RGJRMQR-REUD]RYQLK�XVWDQRYD� 

1DNRQ�SRWUHVD�����RåXMND�������JRGLQH��SR� LQLFLMDOQRP�SUHJOHGX�þHWLUL�VX�REMHNWD��GYLMH�
RVQRYQH�L�GYLMH�VUHGQMH�ãNROH��SURJODãHQD�QHXSRUDEOMLYLPD������RG�þHJD����YUWLüD�����VUHGQMLK�
ãNROD� L����RVQRYQLK�ãNROD�� LK� MH�GRELOR�åXWX�R]QDNX�–�SULYUHPHQR�QHXSRUDEOMLYR��GRN� MH�����
REMHNDWD� SURJODãHQR� XSRUDEOMLYLP� VD� RãWHüHQMLPD�� 1DNRQ� GHWDOMQLK� SUHJOHGD� REMHNDWD� RG�
VWUDQH� VWDWLþDUD� L� QDNRQ� XNODQMDQMD� RãWHüHQMD� NRMD� VX� SUHGVWDYOMDOD� XJUR]X� ]D� åLYRWH� OMXGL� L�
LPRYLQX� �SUYHQVWYHQR� XNODQMDQMH� GLPQMDND�� FULMHSRYD� L� ]DEDWQLK� ]LGRYD�� XNXSDQ� EURM�
RãWHüHQLK�REMHNDWD�L]QRVLR�MH������RG�þHJD�� 

��QHXSRUDEOMLYLK��FUYHQD�R]QDND�� 
���SULYUHPHQR�QHXSRUDEOMLYLK��åXWD�R]QDND�� 
����XSRUDEOMLYLK�V�RãWHüHQMLPD��]HOHQD�R]QDND�X]�QDSRPHQX��� 

'R� UXMQD� ������ JRGLQH� SRSUDYOMHQ� MH� ���� REMHNW� ����� V� R]QDNRP� XSRUDEOMLYR� VD�
RãWHüHQMLPD�L����V�R]QDNRP�SULYUHPHQR�QHXSRUDEOMLYR�� 

1DNRQ�SRWUHVD� L]�SURVLQFD������� WH�QDNQDGQLK�VHL]PLþNLK�DNWLYQRVWL�RGJRMQR-REUD]RYQL�
REMHNWL� SRQRYQR� VX� SUHJOHGDQL�� 1LWL� MHGDQ� QLMH� SURJODãHQ� QHXSRUDEOMLYLP�� SULYUHPHQR�
QHXSRUDEOMLYLP�R]QDþHQ� MH� MHGDQ��2â�%UH]RYLFD��SRGUXþQL�REMHNW�'RQML�'UDJRQRåHF���GRN� MH�
XSRUDEOMLYLK�V�SUHSRUXNRP�ELOR��������GMHþMLK�YUWLüD�����RVQRYQLK�ãNROD����VUHGQMLK�ãNROD� L���
XþHQLþND�GRPD��� 
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5HG� 
EURM 

*UDGVND�þHWYUW 
EURM�SULMDYOMHQLK�ãWHWD 
SR�DGUHVDPD 

� 'RQML�JUDG ����� 
� *RUQML�JUDG�-�0HGYHãþDN ����� 
� 7UQMH ��� 
� 0DNVLPLU ����� 
� 3HãþHQLFD�-�äLWQMDN ��� 
� 1RYL�=DJUHE�-�LVWRN ��� 
� 1RYL�=DJUHE�-�]DSDG ��� 
� 7UHãQMHYND�-�VMHYHU ��� 
� 7UHãQMHYND�-�MXJ ��� 
�� ýUQRPHUHF ��� 
�� *RUQMD�'XEUDYD ����� 
�� 'RQMD�'XEUDYD ��� 
�� 6WHQMHYHF �� 
�� 3RGVXVHG�-�9UDSþH ��� 
�� 3RGVOMHPH ����� 
�� 6HVYHWH ��� 
�� %UH]RYLFD � 

8NXSQR ������ 

,]YRU��*UDG�=DJUHE��*UDÿHYLQVNL�IDNXOWHW��6YHXþLOLãWD�X�=DJUHEX 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD������3ULMDYH�ãWHWD�SR�MHGLQVWYHQLP�DGUHVDPD��SR�JUDGVNLP�þHWYUWLPD�*UDGD�=DJUHED 

-�REMHNWL�XVWDQRYD�VRFLMDOQH�VNUEL�L�GUXJLK�SUDYQLK�RVRED� 

6YDNL� RG� ��� REMHNDWD� X� NRMLPD� GMHOXMX� GRPRYL� ]D� VWDULMH� RVREH� X� QDGOHåQRVWL� *UDGD�
=DJUHED�SUHWUSLR�MH�PDQMD�RãWHüHQMD�� 

=QDWQLMD� RãWHüHQMD� ]DELOMHåHQD� VX� QD� REMHNWLPD� L� SURVWRULMDPD� X� NRMLPD� GMHOXMX� L� NRMH�
NRULVWH�XGUXJH� 

-�REMHNWL�JUDGVNLK�]GUDYVWYHQLK�XVWDQRYD� 

1HãWR�YLãH�RG�SRORYLFH����������REMHNDWD�JUDGVNLK�]GUDYVWYHQLK�XVWDQRYD�SURãOR�MH�EH]�
RãWHüHQMD�� ������� REMHNDWD� GRELOR� MH� R]QDNX� ÄXSRUDEOMLYR� V� RãWHüHQMLPD³�� GRN� LK� MH� ������
GRELOR�R]QDNX�SULYUHPHQR�QHXSRUDEOMLYR�L�QHXSRUDEOMLYR�� 

3RWUHV�����SURVLQFD�������JRGLQH�GRGDWQR�MH�RãWHWLR�]GUDYVWYHQH�REMHNWH�� 

-�VSRUWVNL�REMHNWL� 

8�SRWUHVX� MH� RãWHüHQR� ��� VSRUWVNLK� REMHNDWD� X� YODVQLãWYX�*UDGD�=DJUHED��3ULYUHPHQR�
QHXSRUDEOMLYLPD�SURJODãHQR�MH����VSRUWVNLK�REMHNDWD��V�WLPH�GD�VX�WULELQH�â5&�âDODWD�GRELOH�
FUYHQX�QDOMHSQLFX�-�QHXSRUDEOMLYR���D����XSRUDEOMLYLPD�V�RãWHüHQMLPD��'R�NUDMD�������VDQLUDQD�
VX�RãWHüHQMD�QD����REMHNDWD� 

&��.RPXQDOQH�GMHODWQRVWL�L�LQIUDVWUXNWXUD 

-�REMHNWL�SURPHWQH�L�NRPXQDOQH�LQIUDVWUXNWXUH� 

1D�REMHNWLPD�QLVNRJUDGQMH��FHVWH�L�GU���WH�SRG]HPQR�SRORåHQRM�NRPXQDOQRM�LQIUDVWUXNWXUL�
QLVX� ]DELOMHåHQD� YHüD� RãWHüHQMD�� =QDþDMQLK� SRUHPHüDMD� X� SURPHWX� QLMH� ELOR�� D� QDNRQ�
VDQLUDQMD� PDQMLK� RãWHüHQMD� QD� WUDPYDMVNRM� LQIUDVWUXNWXUL� SURPHW� MH� X� URNX� RG� ��� VDWD�
QRUPDOL]LUDQ�X�YHüHP�GLMHOX�JUDGD��1D�REMHNWLPD�X�YODVQLãWYX�=(7-D��VHUYLVL��UDGLRQLFH��XSUDYQH�
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��� 

]JUDGH�� QDVWDOD� VX� VDPR� PDQMD� RãWHüHQMD�� NRMD� VX� RGPDK� VDQLUDQD�� =JUDGD� $XWREXVQRJ�
NRORGYRUD�=DJUHE�SUHWUSMHOD�MH�RãWHüHQMH�VWURSD��]LGQLK�L�VWDNOHQLK�SRYUãLQD��VDQDFLML�NRMLK�VH�EH]�
RGJRGH�SULVWXSLOR� 

-�WUåQLFH� 

1D� WUåQLFL� 'RODF� GRãOR� MH� GR� RãWHüHQMD� REUWQLþNLK� NXüLFD� XVOLMHG� SDGD� GLMHOD� ]LGD� VD�
]JUDGH�QD�7UJX�3HWULFH�.HUHPSXKD�L�QDSXNQXüH�]LGD�X�ULEDUQLFL��6WDWLþNLP�SUHJOHGRP�QRVLYH�
NRQVWUXNFLMH�SORKH�XWYUÿHQR�MH�GD�REMHNW�QH�SUHGVWDYOMD�RSDVQRVW�WH�PX�MH�GRGLMHOMHQD�R]QDND�
ÄXSRUDEOMLYR� V� RãWHüHQMLPD³�� 2ãWHüHQMD� QD� RVWDOLP� JUDGVNLP� WUåQLFDPD� QLVX� XWMHFDOD� QD�
QMLKRYX�IXQNFLRQDOQRVW�� 

-�JUREOMD 

8�SRWUHVX� MH�QDMWHåH�VWUDGDOR�JUREOMH�0LURJRM��1DMYHüD�RãWHüHQMD�SUHWUSMHOH�VX�DUNDGH� L�
FUNYD�.ULVWD�.UDOMD�NRML�VX�]DãWLüHQL�VSRPHQLFL�QXOWH�NDWHJRULMH��8]�QMLK��RãWHüHQD�MH�XSUDYQD�
]JUDGD�L�PUWYDþQLFD��WH�YHüL�EURM�JURERYD�� 

&��6DQDFLMD�L�REQRYD� 

6DQDFLMD� RãWHüHQMD� QD� JUDÿHYLQDPD�� RGQRVQR� QMLKRYD� UHNRQVWUXNFLMD� X� QDGOHåQRVWL� MH�
YODVQLND��6DQDFLML�L�REQRYL�JUDÿHYLQD�X�VYRPH�YODVQLãWYX�*UDG�MH�SULVWXSLR�EH]�RGODJDQMD� 

3URJUDP�FMHORYLWH�REQRYH�3RYLMHVQH�MH]JUH�*UDGD�=DJUHED 

8�SUYLP�GDQLPD�QDNRQ�SRWUHVD�����RåXMND��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED�
RVPLVOLR�MH�VDGUåDMQH�VWUXNWXUH�L�L]UDGLR�RUJDQL]DFLMVNL�RNYLU�3URJUDPD�KLWQH�L�FMHORYLWH�REQRYH�
'RQMHJD� *UDGD� L� .DSWROD� L� *RUQMHJ� *UDGD� V� SULMHGORJRP� SULRULWHWQLK� PMHUD� L� DNWLYQRVWL� ]D�
VDQLUDQMH�SRVOMHGLFD�SRWUHVD�� 

7HPHOMHP�SULMHGORJD�=DYRGD�� JUDGRQDþHOQLN�*UDGD�=DJUHED� MH� ���� WUDYQMD� ������ GRQLR�
=DNOMXþDN� R� RVQLYDQMX� L� LPHQRYDQMX� 6DYMHWD� ]D� NRRUGLQLUDQMH� DNWLYQRVWL� YH]DQLK� ]D� L]UDGX�
3URJUDPD�FMHORYLWH�REQRYH�SRYLMHVQH�MH]JUH�*UDGD�=DJUHED�� 

'DQD�����VYLEQMD������� MH�X�.RQJUHVQRP�FHQWUX�=DJUHEDþNRJ�YHOHVDMPD�RGUåDQD�SUYD�
VMHGQLFD� 6DYMHWD� ]D� NRRUGLQLUDQMH� DNWLYQRVWL� YH]DQLK� ]D� L]UDGX� 3URJUDPD� FMHORYLWH� REQRYH�
SRYLMHVQH� MH]JUH� *UDGD� =DJUHED�� 3UHGVMHGDQMH� 6DYMHWRP� SUHX]HR� MH� SURI�� 0DULMDQ� +UåLü��
=DYRG� ]D� SURVWRUQR� XUHÿHQMH� *UDGD� =DJUHED�� SUHGVWDYLR� MH� UDGQL� RNYLU� –� ]DGDüH� 6DYMHWD� L�
QDþLQ� UDGD�� NOMXþQH� WRþNH� –� VDGUåDMQL� RNYLU�� ]QDQVWYHQR-VWUXþQX� RUJDQL]DFLMVNX� VWUXNWXUX��
PHWRGRORãNR�WHKQRORãNL�RNYLU��YUHPHQVNL�RNYLU�L�NRPXQLNDFLMVNX�VWUDWHJLMX��)RUPLUDQH�VX�UDGQH�
HNVSHUWQH�WHPDWVNH�VNXSLQH�L]�UHGRYD�þODQRYD�6DYMHWD�V�FLOMHP�L]UDGH�QDYHGHQRJ�3URJUDPD� 

3URJUDP� MH� NDR� ]DNRQVND� REYH]D� *UDGD� =DJUHED� XJUDÿHQ� X� =DNRQ� R� REQRYL� ]JUDGD�
RãWHüHQLK�SRWUHVRP�QD�SRGUXþMX�*UDGD�=DJUHED��.UDSLQVNR-]DJRUVNH�åXSDQLMH��=DJUHEDþNH�
åXSDQLMH��6LVDþNR-PRVODYDþNH�åXSDQLMH�L�.DUORYDþNH�åXSDQLMH��11������������������������ 

&MHORYLWD� REQRYD� L� XQDSUHÿHQMH� SURVWRUD� SRYLMHVQH� MH]JUH� *UDGD� =DJUHED� GXJRURþQR�
SUHGVWDYOMD� VSHFLILþDQ� UD]YRMQL� L]D]RY� ]D� *UDG�� .DR� WDNYD�� GRGDWQR� VH� REUDÿXMH� X� WRþNL�
,9��������RYRJ�,]YMHãüD�� 
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,,�����*2632'$56.(�'-(/$71267, 

,,������ 6WUXNWXUD�JRVSRGDUVWYD�*UDGD�=DJUHED� 

*RVSRGDUVWYRP�*UDGD�=DJUHED�GRPLQLUDMX�XVOXåQH�GMHODWQRVWL��3ROMRSULYUHGD�L�ãXPDUVWYR�
YHü�YUOR�GXJR�QHPDMX�JRWRYR�QLNDNYX�JRVSRGDUVNX�XORJX��D�REXVWDYRP�HNVSORDWDFLMH�PLQH�
UDOQLK�VLURYLQD�XJDVLOH�VX�VH�L�V�QMRP�SRYH]DQH�JRVSRGDUVNH�GMHODWQRVWL��3ULPDUQD�LQGXVWULMVND�
SURL]YRGQMD�X�=DJUHEX�YLãH�QLMH�SULVXWQD��QR�X�RGUHÿHQRM� MH�PMHUL� ]DVWXSOMHQD�SUHUDÿLYDþND�
LQGXVWULMD�� NRMD� VH� WHPHOML� QD� NRPELQDFLML� WHKRORãNL� VORåHQLMLK� SURL]YRGQML� V� YHüRP�GRGDQRP�
YULMHGQRVWL�SURL]YRGD��GLMHORP�X]�RULMHQWDFLMX�QD�L]YR]�� 

8�VWUXNWXUL�]DSRVOHQLK�������JRGLQH��SULPDUQH�GMHODWQRVWL�VXGMHORYDOH�VX�VD�VDPR��������
VHNXQGDUQH�V���������GRN�MH��������ELOR�]DSRVOHQR�X�WHUFLMDUQLP�GMHODWQRVWLPD�� 

6WDQMH�L�WUHQGRYL�NUHWDQMD�X�L]YMHãWDMQRP�UD]GREOMX 

'RN�VX�SUHWKRGQR� L]YMHãWDMQR�UD]GREOMH��RG�������GR�������JRGLQH��RELOMHåLOD� UHFHVLMVND�
NUHWDQMD�X]�VODEOMHQMH�JRWRYR�VYLK�JRVSRGDUVNLK�GMHODWQRVWL�X�*UDGX��SRGDFL�+UYDWVNH�JRVSR�
GDUVNH�NRPRUH�SRND]XMX�GD� MH�������]DSRþHR�SHULRG� UDVWD�JRVSRGDUVNLK�DNWLYQRVWL��3UHPD�
5HJLVWUX� JRGLãQMLK� ILQDQFLMVNLK� L]YMHãWDMD� )LQDQFLMVNH� DJHQFLMH� 5HSXEOLNH� +UYDWVNH�� NUDMHP�
������MH�QD�SRGUXþMX�*UDGD�=DJUHED�GMHORYDOR��������SRGX]HWQLND�V�RNR���������]DSRVOHQLK��
GR� NUDMD� ������� EURM� SRGX]HWQLND� SRUDVWDR� MH� ]D� þDN� ������ QD� �������� X]� SRYHüDQMH� EURMD��
]DSRVOHQLK�QD�������������������� 

8�L]YMHãWDMQRP�UD]GREOMX�]DELOMHåHQ�MH�SRUDVW�]DSRVOHQLK�X�JRWRYR�VYLP�GMHODWQRVWLPD�SR�
SRGUXþMLPD�GHILQLUDQLPD�1DFLRQDOQRP�NODVLILNDFLMRP�GMHODWQRVWL��1.'��������-HGLQH�GMHODWQRVWL�
NRMH�VX�NRQWLQXLUDQR�ELOMHåLOH�SDG�VX�UXGDUVWYR�L�YDÿHQMH�WH�GMHODWQRVWL�NXüDQVWYD�NDR�SRVORGDYFD��
3DG�EURMD�]DSRVOHQLK�]DELOMHåLOH�VX�������L�GMHODWQRVWL�SULMHYR]D�L�VNODGLãWHQMD��QR��V�RE]LURP�
QD�GRWDGDãQML�UDVW��WR�QLMH�RSUDYGDQR�VPDWUDWL�SRND]DWHOMHP�WUHQGD� 

3RGDFL� R� NUHWDQMX� EURMD� ]DSRVOHQLK� X�*UDGX�=DJUHEX� SR� GMHODWQRVWLPD�1.'-D� ������ X�
L]YMHãWDMQRP�UD]GREOMX�GDQL�VX�X�WDEOLFL���� 

'MHODWQRVWL�NRMH�ELOMHåH�UD]YRM 

3RGDFL� R� SRUDVWX� EURMD� ]DSRVOHQLK� X� þHWYHURJRGLãQMHP� UD]GREOMX� �RG� ������ GR� ��������
SRND]XMX�GD�VX�VH�QDMEUåH�UD]YLMDOH�GMHODWQRVWL�SRVORYDQMD�QHNUHWQLQDPD��SRUDVW�]D����������
LQIRUPDFLMD� L�NRPXQLNDFLMD� �SRUDVW� ]D����������SUXåDQMD�VPMHãWDMD� WH�SULSUHPH� L�XVOXåLYDQMD�
KUDQH��WR�MHVW��WXUL]DP�L�XJRVWLWHOMVWYR��SRUDVW�]D���������L�JUDÿHYLQDUVWYD��SRUDVW�]D����������
'MHODWQRVWL�]GUDYVWYHQH�]DãWLWH�L�VRFLMDOQH�]DELOMHåLOH�VX�SRUDVW�]DSRVOHQLK�RG���������D�VWUXþQH��
]QDQVWYHQH�L�WHKQLþNH�GMHODWQRVWL�SRUDVW�RG��������� 

8�REUD]RYQRM�VWUXNWXUL�]DSRVOHQLK�QDM]DVWXSOMHQLMH�VX�RVREH�VD�]DYUãHQLP�VUHGQMLP�REUD�
]RYDQMHP� ����������2WSULOLNH� WUHüLQD� ]DSRVOHQLK� ��������� LPD� YLãH� L� YLVRNR� REUD]RYDQMH�� D�
�������RVQRYQRãNROVNR�LOL�VX�EH]�REUD]RYDQMD��2G�GMHODWQRVWL�NRMH�ELOMHåH�L]UD]LW�UD]YRM��YLVRNR�
REUD]RYDQH�RVREH�SUHYODGDYDMX�X�RQLPD�SRVORYDQMD��LQIRUPDWLNH�L�NRPXQLNDFLMH��]GUDYVWYHQH�
L� VRFLMDOQH� ]DãWLWH� WH� VWUXþQLP�� ]QDQVWYHQLP� L� WHKQLþNLP�GMHODWQRVWLPD�� D� RVREH� VD� VUHGQMLP�
REUD]RYDQMHP�X�WXULVWLþNR-XJRVWLWHOMVNLP�L�JUDÿHYLQVNLP�GMHODWQRVWLPD��� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

-�JUDÿHYLQDUVWYR 

2G� GMHODWQRVWL� VHNXQGDUQRJ� VHNWRUD�� QDMYHüL� UDVW� ELOMHåL� JUDÿHYLQDUVWYR�� 1DMYHüL� XGLR���
RWSDGD�QD�]JUDGDUVWYR��GRN�MH�L]JUDGQMD�LQIUDVWUXNWXUH�VODELMH�]DVWXSOMHQD�� 

-�WXUL]DP�L�XJRVWLWHOMVWYR 

5D]YLWDN�WXUL]PD�X�=DJUHEX�X�QDMXåRM�MH�YH]L�V�DWUDNWLYQRãüX�*UDGD�JOHGH�QMHJRYH�SRYLMHVQH�L�
SULURGQH�EDãWLQH��NDR�L�V�SODQVNLP�MDþDQMHP�XORJH�*UDGD�X�VXVWDYX�YHOLNLK�HXURSVNLK�JUDGRYD�L�
REQRYRP�L�UD]YLWNRP�NRPSOHNVQH�XUEDQH�LQIUDVWUXNWXUH� 

*RVSRGDUVNL� SRWHQFLMDO� WXUL]PD�RþLWXMH� VH� NUR]� VWDODQ� SRUDVW� VPMHãWDMQLK� NDSDFLWHWD� QD�
SRGUXþMX� *UDGD�� 9HüLQD� VPMHãWDMQLK� NDSDFLWHWD� ORFLUDQD� MH� XQXWDU� JUDGD� =DJUHED�� 6HNWRU���
SULYDWQRJ�VPMHãWDMD�UD]YLMD�VH�EUåH�RG�NROHNWLYQRJ�� 

3RGDFL�*UDGVNRJ�XUHGD�]D�JRVSRGDUVWYR��HQHUJHWLNX� L�]DãWLWX�RNROLãD�SRND]XMX�GD� MH�X��
L]YMHãWDMQRP�UD]GREOMX� L]UD]LWR�SRUDVWDR�EURM�XJRVWLWHOMVNLK�REMHNDWD�]D�VPMHãWDM��%URM�VPMHã�
WDMQLK�REMHNDWD�SRUDVWDR�MH�VD�����������JRGLQH�QD�þDN�������X�������JRGLQL��RGQRVQR�X�SHW�
JRGLQD�SRYHüDR�VH�]D�þDN�]D��������8�þHWYHURJRGLãQMHP�UD]GREOMX��RG�������GR��������EURM�
REMHNDWD�]D�SUXåDQMH�XJRVWLWHOMVNLK�XVOXJD�X�GRPDüLQVWYX�SRUDVWDR�MH�V�����QD��������RGQRVQR�
]D�����������GRN� MH�EURM�REMHNDWD�]D�SUXåDQMH�XJRVWLWHOMVNLK�XVOXJD�X�VHRVNRP�GRPDüLQVWYX�
RVWDR�VNRUR�QHSURPLMHQMHQ��X�������JRGLQL�SRVORYDOR�LK�MH�����X���������� 

,]YDQUHGQL�GRJDÿDML�X�������JRGLQL��HSLGHPLMD�&29,'-��� L�SRWUHV��SRUHPHWLOL�VX�JRVSR�
GDUVNH� DNWLYQRVWL� L� WUHQGRYH� WH� GRYHOL� GR� L]PMHQD� X� VWUXNWXUL� JRVSRGDUVWYD�*UDGD�=DJUHED��
1DMYHüL�SDG�]DELOMHåLR�MH�VHNWRU�WXUL]PD��X�������]DELOMHåHQR�MH�VDPR��������GROD]DND�L��������
QRüHQMD�L]������� 

 

 

7DEOLFD�����3UHJOHG�WXULVWLþNRJ�SURPHWD�QD�JRGLãQMRM�UD]LQL 

7DEOLFD�����,]GDQH�JUDÿHYLQVNH�GR]YROH�L�]DYUãHQH�]JUDGH 

  ����� ����� ����� ����� ����� ����� 

,]GDQH�
JUDÿHYLQVNH�
GR]YROH 

XNXSQR ��� ��� ��� ��� ��� ��� 
-�]JUDGH ��� ��� ��� ��� ��� ��� 
-�VWDQRYL ��� ����� ����� ����� ����� ����� 

=DYUãHQH�
]JUDGH 

XNXSQD�YHOLþLQD��P�� ������� ������� ������� ������� ������� ������� 
]JUDGH�XNXSQR ��� ��� ��� ��� ��� ��� 

-�VWDPEHQH ��� ��� ��� ��� ��� ��� 
-�RVWDOH ���� ���� ���� ���� ���� ���� 

VWDQRYL ����� ����� ����� ����� ����� ����� 

,]YRU��'=6 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

  ����� ����� ����� ����� ����� ����� ����� ����� 

GRODVFL ������� ������� ��������� ��������� ��������� ��������� ��������� ������� 

QRüHQMD ��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD����� =DSRVOHQL�SUHPD�SRGUXþMLPD�1.'-D������ 
-�VWDQMH�QD�GDQ������� 

GMHODWQRVW  
EURM�]DSRVOHQLK 

����� ����� ����� ����� 

3ROMRSULYUHGD��ãXPDUVWYR��ULEDUVWYR ����� ����� ����� ����� 

5XGDUVWYR�L�YDÿHQMH ��� ��� ��� ��� 

3UHUDÿLYDþND�LQGXVWULMD ������ ������ ������ ������ 

2SVNUED�HOHNWULþQRP�HQHUJLMRP��SOLQRP��
SDURP�L�NOLPDWL]DFLMD ����� ����� ����� ����� 

9RGRRSVNUED��RGYRGQMD��JRVSRGDUHQMH�
RWSDGRP��VDQDFLMD�RNROLãD ����� ����� ����� ����� 

*UDÿHYLQDUVWYR ������ ������ ������ ������ 

7UJRYLQD�QD�YHOLNR�L�PDOR�� 
SRSUDYDN�PRWRUQLK�YR]LOD�L�PRWRFLNDOD ������ ������ ������ ������ 

3ULMHYR]�L�VNODGLãWHQMH ������ ������ ������ ������ 

'MHODWQRVWL�SUXåDQMD�VPMHãWDMD� 
WH�SULSUHPH�L�XVOXåLYDQMD�KUDQH ������ ������ ������ ������ 

,QIRUPDFLMH�L�NRPXQLNDFLMH ������ ������ ������ ������ 

)LQDQFLMVNH�GMHODWQRVWL� 
L�GMHODWQRVWL�RVLJXUDQMD ������ ������ ������ ������ 

3RVORYDQMH�QHNUHWQLQDPD ����� ����� ����� ����� 

6WUXþQH��]QDQVWYHQH�L�WHKQLþNH�GMHODWQRVWL ������ ������ ������ ������ 

$GPLQLVWUDWLYQH�L�SRPRüQH� 
XVOXåQH�GMHODWQRVWL ������ ������ ������ ������ 

-DYQD�XSUDYD�L�REUDQD��REYH]QR�VRFLMDOQR�
RVLJXUDQMH ������ ������ ������ ������ 

2EUD]RYDQMH ������ ������ ������ ������ 

'MHODWQRVWL�]GUDYVWYHQH�]DãWLWH�L�VRFLMDOQH�
VNUEL ������ ������ ������ ������ 

8PMHWQRVW��]DEDYD�L�UHNUHDFLMD ����� ����� ������ ������ 

2VWDOH�XVOXåQH�GMHODWQRVWL ������ ������ ������ ������ 

'MHODWQRVWL�NXüDQVWYD�NDR�SRVORGDYFD��
GMHODWQRVWL�]D�YODVWLWH�SRWUHEH ��� ��� ��� ��� 

1HUD]YUVWDQL �� �� �� �� 

8.8312 ������� ������� ������� ������� 
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,]YRU�SRGDWDND��*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD��6WDWLVWLþNL�OMHWRSLV 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

,,������ 3URVWRUQH�SRWUHEH�L�UHDOL]DFLMD�VDGUåDMD�� 

9HüLQD�JRVSRGDUVNLK�GMHODWQRVWL�]DKWLMHYD�VSHFLILþQR�XUHÿHQMH�SURVWRUD��3ULPDUQH�GMHODWQRVWL��
NRMLPD�VH�RVWYDUXMH�SURL]YRGQMD�KUDQH�L�VLURYLQD��SULURGQR�LPDMX�L�QDMYHüH�SRWUHEH�]D�SURVWRURP��
6HNXQGDUQH��SURL]YRGQR-SUHUDÿLYDþNH�GMHODWQRVWL��RYLVQR�R�WHKQRORãNRP�SURFHVX�]DKWLMHYDMX�
UD]PMHUQR�YHOLNH�SURVWRUH�L�GREUX�LQIUDVWUXNWXUQX�RSUHPOMHQRVW��7HUFLMDUQH�GMHODWQRVWL�SRVWDYOMDMX�
UD]PMHUQR� QDMPDQMH� ]DKWMHYH� ]D� SURVWRURP�� YHüLQD� LK� VH� RGYLMD� X� SRMHGLQDþQLP� REMHNWLPD��
XQXWDU� FMHORYLWLK� VWDPEHQR-SRVORYQLK� ]RQD�� GRN� VH� WHN� ]D� YHüH� WUJRYDþNH� L� XJRVWLWHOMVNR-
WXULVWLþNH�VDGUåDMH�IRUPLUDMX�SRVHEQH�]RQH� 

,,��������3ULPDUQL�VHNWRU 

D��3ROMRSULYUHGD 

3ROMRSULYUHGRP�VH�NDR�SULPDUQRP�JRVSRGDUVNRP�GMHODWQRãüX�EDYL�YUOR�PDOHQ�GLR�VWDQRY�
QLãWYD�*UDGD�=DJUHED��6WDWLVWLþNL�SRGDFL�SRND]XMX�GD�QD�SRGUXþMX�*UDGD�=DJUHED�QHPD���SUD�
YQLK�VXEMHNDWD�NRML�EL�ELOL�]QDþDMQLML�QRVLWHOML�SROMRSULYUHGQH�SURL]YRGQMH��D�XGLR�SROMRSULYUHGQRJ�
VWDQRYQLãWYD�X�SRSXODFLML�*UDGD�=DJUHED��HYLGHQWLUDQ�SRSLVLPD�VWDQRYQLãWYD��SDR�MH�V��������
������ JRGLQH� QD� ������� X� ������ ,VWH� JRGLQH� MH� SULKRG� RG� SROMRSULYUHGH� X�*UDGX� =DJUHEX����
RVWYDULYDOR�����RVRED��LOL��������VWDQRYQLãWYD�*UDGD��1RYR�EURMQR�VWDQMH�L�XGLR�SROMRSULYUHGQRJ�
VWDQRYQLãWYD�ELW�üH�SR]QDWR�SR�GRYUãHWNX�REUDGH�L�REMDYL�FMHORYLWLK�UH]XOWDWD�SRSLVD�VWDQRYQLãWYD�
����� 

8�3URJUDPX�RGUåLYRJ�UD]YRMD�SROMRSULYUHGH��ãXPDUVWYD�L�UXUDOQRJ�SURVWRUD�*UDGD�=DJUHED�
������-��������6**=����������������DJUDUQD�VWUXNWXUD�QD�SURVWRUX�*UDGD�RFLMHQMHQD�MH�QHSRYROM�
QRP� ]D� LQWHQ]LYDQ� UD]YRM� VXYUHPHQH� L� VSHFLMDOL]LUDQH� SROMRSULYUHGQH� SURL]YRGQMH� L� RVQRYQRP�
]DSUHNRP�]D�SRVWL]DQMH�SURL]YRGQMH�NRQNXUHQWQH�SROMRSULYUHGL�(8��$QDOL]D�YODVQLþNH�VWUXNWXUH�
SRND]DOD�MH�GD�VH�X�YODVQLãWYX�GUåDYH�QDOD]L�RNR�������D�X�SULYDWQRPH�RNR������SROMRSULYUHG�
QRJ� ]HPOMLãWD� QD� SRGUXþMX� *UDGD� =DJUHED�� *RWRYR� ���� JRVSRGDUVWDYD� QD� SRGUXþMX� *UDGD��
=DJUHED�LPD�PDQMH�RG���KD�]HPOMLãWD��D�SURVMHþQD�YHOLþLQD�SRVMHGD�MH�����KD��9HOLþLQD�SULYDWQRJ�
SRVMHGD�L�UDVFMHSNDQRVW�SDUFHOD�L]QLPQR�MH�QHSRYROMQD��UDGL�VH�SULPDUQR�R�PDOLP�SRVMHGLPD��
YHOLþLQH� GR� �� KD�� UDVFMHSNDQLP� QD� YLãH� þHVWLFD�� 5DVFMHSNDQRVW� SDUFHOD� RWHåDYD� NRULãWHQMH��
VXYUHPHQH�WHKQLNH�L�WHKQRORJLMH�X�SURFHVX�SURL]YRGQMH�WH�X�]QDWQRM�PMHUL�VPDQMXMH�SURL]YRGQL��
D�WLPH�L�NRPHUFLMDOQL�SRWHQFLMDO��,VNXVWYR�SRND]XMH�GD�VX�GR�GDQDV�QD�WUåLãWX�XVSMHOD�RELWHOMVND�
SROMRSULYUHGQD�JRVSRGDUVWYD�NRMD�VX�VH� LOL�NRULVWLOD�VXYUHPHQLP�]QDQMLPD�L� WHKQRORJLMDPD�� LOL�
RNUXSQLOD�SRVMHG��LOL�VX�XVSMHOL�VWYRULWL�SUHSR]QDWOMLYX�SURL]YRGQX�PDUNX��3RVHEQR�VX�XVSMHãQD�
RQD�JRVSRGDUVWYD�X�NRMLPD�MH�XVSMHãQR�SURYHGHQD�L��VPMHQD�JHQHUDFLMD�� 

-HGDQ� RG� RVQRYQLK� SUREOHPD� SROMRSULYUHGQH� SURL]YRGQMH� X� *UDGX� =DJUHEX� MH� QLVND�����
SURGXNWLYQRVW��5D]YRM�SROMRSULYUHGH�NDR�JRVSRGDUVNH�GMHODWQRVWL�QD�SURVWRUX�*UDGD�=DJUHED�
WHPHOML� VH� QD� RELWHOMVNRP� VHRVNRP� JRVSRGDUVWYX�� 8QDWRþ� SURJUDPX� SRWLFDQMD� UD]YLWND�������
SROMRSULYUHGH� L� ãXPDUVWYD�� NRML� SURYRGL� *UDGVNL� XUHG� ]D� SROMRSULYUHGX� L� ãXPDUVWYR�� YODVWLWD��
SROMRSULYUHGQD�SURL]YRGQMD�X�VWDQMX�MH�]DGRYROMLWL� WHN�PDQML�GLR�SRWUHED�*UDGD�=DJUHED�WH�VH�
SUHWHåLWL�GLR�VYMHåLK�SROMRSULYUHGQLK�SURL]YRGD�]D�RSVNUEX�*UDGD�GRSUHPD�L]�VXVMHGQH�=DJUH�
EDþNH� L�.UDSLQVNR-]DJRUVNH�åXSDQLMH��3ULWRP�X�RSVNUEL�*UDGD� L]�GUXJLK�åXSDQLMD�VXGMHOXMX� L�
JRVSRGDUVWYD�*UDGD�=DJUHED��RNR�����JRVSRGDUVWDYD�V�SUHELYDOLãWHP�LOL�VMHGLãWHP�X�=DJUHEX�
REDYOMD�SROMRSULYUHGQX�SURL]YRGQMX�X�GUXJLP�GLMHORYLPD�+UYDWVNH� 

*RVSRGDUVNL�RNYLU�LSDN�QH�GDMH�WRþQX�VOLNX�UXUDOQRJ�VWDQRYQLãWYD��EXGXüL�GD�VH�SUHWHåLWL�
GLR�WH�SRSXODFLMH�SROMRSULYUHGRP�EDYL�NDR�VHNXQGDUQRP�GMHODWQRãüX��RGQRVQR�]D�YODVWLWH�SRWUHEH��
5H]XOWDWL�SRSLVD�VWDQRYQLãWYD�������SRND]DOL�VX�GD�VH��RG���������SULYDWQLK�NXüDQVWDYD�*UDGD�
=DJUHED�� QMLK� ������� LOL� ���� �� EDYLOR� SROMRSULYUHGQRP� SURL]YRGQMRP�� 2G� WRJD� MH� �������
NXüDQVWDYD�SRVMHGRYDOR�RUDQLFH��SULWRP�QMLK�RNR�SROD�YUOR�PDOH��GR�����KD��D�MRã�SUHNR������
GR���KD��YHüH�RUDQLFH�]DVWXSOMHQH�VX�X�YUOR�PDORP�XGMHOX���3UHNR�������NXüDQVWDYD�SRVMHGRYDOR�



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]�����=RQH�JRVSRGDUVNLK�GMHODWQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED 

 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

MH�YRüQMDN��RNR�������YLQRJUDG��0DQMH�RG�������NXüDQVWDYD�X]JDMDOR�MH�SHUDG��RNR�������VYLQMH��
D�RNR�������JRYHGD��RYFH�L�LOL�NR]H��1RYR�VWDQMH�ELW�üH�SR]QDWR�SR�GRYUãHWNX�REUDGH�L�REMDYL�
FMHORYLWLK�UH]XOWDWD�SRSLVD�VWDQRYQLãWYD������� 

3ROMRSULYUHGQR�]HPOMLãWH 

3ROMRSULYUHGQR�]HPOMLãWH�NDR�SODQVND�NDWHJRULMD�GHILQLUDQR�MH�3URVWRUQLP�SODQRP�QD�SRGUXþMX�
VXEXUEDQLK�L�UXUDOQLK�QDVHOMD�*UDGD�=DJUHED��GRN�JD�QD�XUEDQRP�SRGUXþMX�JUDGD�=DJUHED�L�
6HVYHWD�SODQVND�GRNXPHQWDFLMD�QH�SUHSR]QDMH� 

8NXSQD�SRYUãLQD�SROMRSULYUHGQRJ�]HPOMLãWD�QD�SRGUXþMX�*UDGD�=DJUHED�L]QRVL����������KD��
RGQRVQR�RWSULOLNH�WUHüLQX�XNXSQH�SRYUãLQH�*UDGD��3UHPD�SRGDFLPD�SURMHNWD�

,QYHQWDUL]DFLMD�
SROMRSULYUHGQRJ�]HPOMLãWD�*UDGD�=DJUHED� L�SUHSRUXNH�]D�SROMRSULYUHGQX�SURL]YRGQMX

��NRML� MH�
L]UDGLR� $JURQRPVNL� IDNXOWHW� ������� RUDQLFD� QD� SRGUXþMX� *UDGD� =DJUHED� LPD� ��������� KD����
YLQRJUDGD�L�YRüQMDND�����KD��OLYDGD�NRMH�VH�NRULVWH�]D�SROMRSULYUHGQX�SURL]YRGQMX���������KD��
D�PDQMLK�SROMRSULYUHGQLK�SRYUãLQD�NRMH�þLQH�NDWHJRULMX�SROMRSULYUHGQH�SRYUãLQH�-�PR]DLFL�������
KD��8�NDVQLMHP�UD]GREOMX�LQYHQWDUL]DFLMD�QLMH�UDÿHQD� 

3ROMRSULYUHGQR�]HPOMLãWH�X�VWYDUQRVWL�SRVWRML�L�XQXWDU�JUDQLFD�*83-D�=DJUHED�L�6HVYHWD��X�
REOLNX� ]HOHQLK� SRYUãLQD�SULSDGDMXüLK� SDUFHOL� RELWHOMVNH� NXüH�� NDR� L� ]HOHQLK� L� GUXJLK� SRYUãLQD�
NRMH� MRã�QLVX�SULYHGHQH�SODQVNRM� QDPMHQL��2EMH�VNXSLQH�SRYUãLQD�NRULVWH� VH� ]D�X]JRM�PDOLK�
NROLþLQD�YRüD�L�SRYUüD��X�SUDYLOX�]D�RVREQH�SRWUHEH��.DR�NUDMREUD]QD�YULMHGQRVW�SUHSR]QDWL�VX�
YLQRJUDGL�QD�SRGVOMHPHQVNRP�SRGUXþMX� 

$QDOL]D�L]UDÿHQD�]D�SRWUHEH�L]UDGH�3URJUDPD�UXUDOQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�SRND�
]DOD�MH�GD�VH�QD�SRGUXþMX�*UDGD�REUDÿXMH�þDN��������KD�WOD��RGQRVQR�L�GLR�]HPOMLãWD�XQXWDU�
REXKYDWD� XUEDQRJ� SRGUXþMD�� SULWRP� MH� QDM]DVWXSOMHQLMD� NXOWXUD� NXNXUX]�� V� ������ KD�� VOLMHGL���
NUPLYR��������KD��� UD]OLþLWH�åLWDULFH�������KD��� OLYDGH��������KD���SDãQMDFL� �������KD���SRYUüH�
�����KD���YLQRJUDGL������KD��L�YRüQMDFL������KD���1DVXSURW�WRPH��X�3URJUDPX�RGUåLYRJ�UD]YRMD�
SROMRSULYUHGH��ãXPDUVWYD�L�UXUDOQRJ�SURVWRUD�*UDGD�=DJUHED�������-�������VH�QDYRGL�GD�VH�QD�
SRGUXþMX�*UDGD�]D�SROMRSULYUHGX�NRULVWL��������KD� 

6WUXNWXUD�SROMRSULYUHGH 

1D�SRGUXþMX�*UDGD�]DVWXSOMHQL�VX�VYL�YLGRYL�SROMRSULYUHGQH�SURL]YRGQMH��UDWDUVWYR��SRYUW�
ODUVWYR��YRüDUVWYR��YLQRJUDGDUVWYR��SHUDGDUVWYR��VYLQMRJRMVWYR��VWRþDUVWYR�L�X]JRM�ULEH���QR�WHN�
PDOL�GLR�QMLK�LPD�JRVSRGDUVNL�]QDþDM�� 

3UHPD�NDWHJRULML�NRULãWHQMD�QD�WHULWRULMX�*UDGD�=DJUHED�SULVXWQH�VX�VYH�NDWHJRULMH�SROMRGMHO�
VNLK� SRYUãLQD� �RUDQLFH�� YUWRYL�� YRüQMDFL�� YLQRJUDGL�� OLYDGH�� SDãQMDFL���2QH� VH� SUHPD� NYDOLWHWL� L�
XSRUDEQRM�YULMHGQRVWL�WOD�X�NUDMROLNX�GLMHOH�QD�GYLMH�RVQRYQH�VNXSLQH��RUDQLFH�L�OLYDGH�X�VDYVNRM�
QL]LQL�WH�RUDQLFH��YRüQMDNH��YLQRJUDGH�L�OLYDGH�QD�VMHYHUQLP�JUDGVNLP�REURQFLPD�L�QD�9XNRPH�
ULþNLP�JRULFDPD� 

6�RE]LURP�QD�VWUXNWXUX�SROMRSULYUHGQH�SURL]YRGQMH��*UDG�=DJUHE�MH�WUDGLFLRQDOQR�YRüDUVNR�
SURL]YRGQR�SRGUXþMH��D�]D�X]JRM�SRYUüD�LPD�]QDWQR�YHüH�SULURGQH�SRWHQFLMDOH�RG�UD]LQH�GDQDãQMH�
SURL]YRGQMH��1DMYHüH� UDWDUVNH�SRYUãLQH�QDOD]H�VH�X�SRMDVX� L]PHÿX�]DJUHEDþNH�RELOD]QLFH� L�
9XNRPHULþNLK�JRULFD�X�MXåQRP�GLMHOX�*UDGD�=DJUHED��9LQRJUDGDUVWYR�MH�RJUDQLþHQR�SULPDUQR�
QD�SURL]YRGQMX�YLQD�]D�RVREQH�SRWUHEH�� 

-�JRVSRGDUVNL�]QDþDM 

5H]XOWDWL�SRSLVD�SROMRSULYUHGH�������SRND]XMX�GD�MH�XGLR�NRULãWHQMD�SROMRSULYUHGQLK�SRYUãLQD�
]D� WUåLãQR� RULMHQWLUDQX� SURL]YRGQMX� UHODWLYQR� QL]DN�� QDYHGHQH� JRGLQH� X� WX� VH� VYUKX� NRULVWLOR�
VDPR�������KD��RGQRVQR�QLWL������XNXSQR�REUDÿLYDQRJD�]HPOMLãWD� 
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ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7DEOLFD�����3RYUãLQH�SROMRSULYUHGQRJ�]HPOMLãWD�SR�QDþLQX�NRULãWHQMD� 

 
,]YRU�SRGDWDND��+UYDWVNH�ãXPH� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����3RYUãLQD�ãXPD�NRMLPD�JRVSRGDUH�+UYDWVNH�ãXPH�G�R�R��QD�SRGUXþMX�*UDGD�=DJUHED 

7DEOLFD�����3RYUãLQD�ãXPD�L�ãXPVNRJ�]HPOMLãWD�QD�SRGUXþMX�*UDGD�=DJUHED��X�KD 

 
,]YRU�SRGDWDND��3URJUDP�UXUDOQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

 
,]YRUL�SRGDWDND��+UYDWVNH�ãXPH��$5.2' 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

.DWHJRULMD�NRULãWHQMD 
3RYUãLQD 

KD � 

3ROMRSULYUHGD ��������� ���� 

3ROMRSULYUHGD�-�PR]DLFL �������� ���� 

9LQRJUDGL�L�YRüQMDFL ������ ��� 

/LYDGH �������� ���� 

8NXSQR ��������� ����� 

  ����� ����� 

9ODVQLãWYR�5+��JRVSRGDUH�+UYDWVNH�ãXPH�G�R�R� ����� ����� 

9ODVQLãWYR�5+��NRULVWH�GUXJL�SUDYQL�VXEMHNWL ��� ��� 

9ODVQLãWYR�5+��XNXSQR ����� ����� 

âXPH�SULYDWQLK�ãXPRSRVMHGQLND��XUHÿHQH ����� ����� 

âXPH�SULYDWQLK�ãXPRSRVMHGQLND��QHXUHÿHQH ����� ����� 

3ULYDWQL�ãXPRSRVMHGQLFL��XNXSQR ����� ����� 

6YHXNXSQD�SRYUãLQD�ãXPD�L�ãXPVNRJ�]HPOMLãWD ������ ������ 

âXPDULMD *RVSRGDUVND�MHGLQLFD 

SRYUãLQD��KD� 

QDPMHQD�ãXPH 
8NXSQR 

JRVSRG� ]DãWLWQD SRVHEQD 

=DJUHE 

6OMHPH�–�0HGYHGJUDGVNH�ãXPH     ����� ����� 

0DUNXãHYDþND�JRUD     ����� ����� 

%LVWUDQVND�JRUD     � � 

/LPEXã�–�6DYD ��     �� 

'XJR�6HOR 

'XERNL�MDUDN ���     ��� 

ýUQRYãþDN ���     ��� 

=HOLQVNH�ãXPH ���   ��� ��� 

5HPHWLQHF 

2EUHãNL�OXJ �����     ����� 

6WXSQLþNL�OXJ ���   �� ��� 

9XNRPHULþNH�JRULFH�-�+RUYDWL ���     ��� 

+RUWLNXOWXUD 3DUN�ãXPH 
*UDGD�=DJUHED ���   � ��� 

3LVDURYLQD *UDþHF�-�/XþHOQLFD ��     �� 

9HOLND�*RULFD 9XNRPHULþNH�JRULFH �     � 

8NXSQR �����   ����� ����� 
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��� 

8� *UDGX� =DJUHEX� MH� VWRþDUVWYR� UD]PMHUQR� VODER� ]DVWXSOMHQR�� 3RSLVRP� SROMRSULYUHGH�
������XWYUÿHQR�MH�GD�MH�WH�JRGLQH�JRYHGD�GUåDOR�����SROMRSULYUHGQR�JRVSRGDUVWYR��RYFH�����
NR]H�����NRSLWDUH�����6YLQMRJRMVWYRP�VH�EDYLOR������D�SHUDGDUVWYRP�����JRVSRGDUVWYD��QR�WR�
QH�SRND]XMH�VWYDUQL�RSVHJ�X]JRMD�WLK�åLYRWLQMD��MHU�QD�SRGUXþMX�*UDGD�VYLQMH�L�SHUDG�GUåH�LQGL�
YLGXDOQD�GRPDüLQVWYD�]D�YODVWLWH�SRWUHEH��3R�UH]XOWDWLPD�SRSLVD��SþHODUVWYRP�VH�EDYLOR�����
JRVSRGDUVWDYD� 

3RGUXþMH� QD� NRMHP� MH� GR]YROMHQR� GUåDQMH� GRPDüLK� åLYRWLQMD� GHILQLUDQR� MH� 1DUHGERP� R�
RGUHÿLYDQMX�SRGUXþMD�*UDGD�=DJUHED�QD�NRMLPD�VH�GRSXãWD�GUåDQMH�GRPDüLK�åLYRWLQMD��3RþHWNRP�
L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L� MH�ELOD�1DUHGED�L]�������JRGLQH��6**=����������������������
������–�SURþLãüHQL�WHNVW�������������������������������D�����NRORYR]D�������QD�VQDJX�MH�VWXSLOD�
QRYD�QDUHGED�LVWRJ�QD]LYD��6**=������������������������������ 

1DUHGERP�MH�GUåDQMH�GRPDüLK�åLYRWLQMD�GRSXãWHQR�L]YDQ�JUDQLFD�JHQHUDOQLK�XUEDQLVWLþNLK�
SODQRYD�JUDGD�=DJUHED� L�6HVYHWD� �RGQRVQR�� YLVRNRXUEDQL]LUDQLK� FMHOLQD��� WH� L]QLPQR�XQXWDU�
JUDQLFD�*HQHUDOQRJD�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED�QD�UXEQLP�GLMHORYLPD�JUDGD�=DJUHED�
L�6HVYHWD��'UXJX�L]QLPNX�SUHGVWDYOMD�GUåDQMH�GRPDüLK�åLYRWLQMD�QD�SRGUXþMX�QDVHOMD�-DNXãHYHF�
L�6YHWD�.ODUD�X�VDVWDYX�JUDGD�=DJUHED��RQR�VH�GR]YROMDYDOR�QD�URN�RG���PMHVHFL��QR�WDM�URN�
VH�SURGXOMLYDR�NRQVHNXWLYQLP�L]PMHQDPD�QDUHGEH��1DNRQ�OLSQMD�������URN�QLMH�SURGXOMLYDQ��WH�
MH�LVWHNDR������������ 

,]PMHQDPD�QDUHGEH�L]�UXMQD��������6**=���������]RQD�]DEUDQH�GUåDQMD�GRPDüLK�åLYRWLQMD�
SURãLUHQD�MH�QD�SRGUXþMH�RPHÿHQR�6ODYRQVNRP�DYHQLMRP��5DGQLþNRP�FHVWRP�L�åHOMH]QLþNRP�
SUXJRP��NDNR�MH�SULND]DQR�QD�JUDILþNRP�SULND]X����� 

3ULND]�����=RQD�]DEUDQH�GUåDQMD�GRPDüLK�åLYRWLQMD�QD�SRGUXþMX�*UDGD�=DJUHED 

,]YRUL��*HRSRUWDO�*UDGD�=DJUHED��1DUHGED�R�RGUHÿLYDQMX�SRGUXþMD�*UDGD�=DJUHED�QD�NRMLPD�VH�GRSXãWD�GUåDQMH�GRPDüLK�åLYRWLQMD 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*UDQLFD�]RQH�GR�UXMQD������ 

=RQD�]DEUDQH� 

-DNXãHYDF�L�6Y��.ODUD 
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,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

E��ãXPDUVWYR 

âXPH� REXKYDüDMX� ���������� KD�� RGQRVQR� �������� XNXSQH� SRYUãLQH� *UDGD� =DJUHED��
3ULYDWQH�ãXPH�SRNULYDMX�SRYUãLQX�RG�����������KD��D�ãXPH�X�GUåDYQRP�YODVQLãWYX���������
KD��9ODVQLãWYR�QDG�������KD�ãXPVNLK�SRYUãLQD�QLMH�SR]QDWR� 

âXPDPD� VH� JRVSRGDUL� WHPHOMHP� =DNRQD� R� ãXPDPD� L� SRG]DNRQVNLK� DNDWD�� ãXPVNR-
JRVSRGDUVNLK�RVQRYD�L�SURJUDPD�]D�JRVSRGDUHQMH��X�VNODGX�V�SUDYLOLPD�VWUXNH��8�L]YMHãWDMQRP�
UD]GREOMX��������JRGLQH��GRQHVHQ�MH�QRYL�=DNRQ�R�ãXPDPD��11������������������������������
�������� 

1D� SRGUXþMX�*UDGD� =DJUHED� GUåDYQLP� ãXPDPD�JRVSRGDUL� WUJRYDþNR� GUXãWYR�+UYDWVNH�
ãXPH�G�R�R��SUHNR�8SUDYH�ãXPD�=DJUHE�RGQRVQR�âXPDULMD�=DJUHE��5HPHWLQHF�L�'XJR�6HOR��
5D]JUDQLþHQMH� XSUDYD� ãXPD�� RGQRVQR� ãXPDULMD� QH� VOLMHGL� XSUDYQR-WHULWRULMDOQX� SRGMHOX� 5+��
WDNR�GD�SRG�QDGOHåQRVW�QDYHGHQLK�ãXPDULMD�SRWSDGDMX�L�QHNH�ãXPH�QD�SRGUXþMX�=DJUHEDþNH�
åXSDQLMH��X�SRMDVX�JUDQLFH�V�*UDGRP�=DJUHERP� 

'UåDYQH�ãXPH�QD�SRGUXþMX�*UDGD�=DJUHED�UDVSRUHÿHQH�VX�X����JRVSRGDUVNLK�MHGLQLFD��
V�GUYQRP�]DOLKRP�RG�RNR�����PLOLMXQD�P��L�JRGLãQMLP�SULUDVWRP�RG�RNR��������P��� 

2E]LURP�QD�XGLR��NYDOLWHWX�L�UDVSURVWUDQMHQRVW�ãXPVNLK�SRYUãLQD�QD�SURVWRUX�*UDGD�SULVXWQH�
VX��X�YHüRM�LOL�PDQMRM�PMHUL��VYH�RSüHNRULVQH�IXQNFLMH�ãXPD�NDR�ãWR�VX�]DãWLWD�WOD��SURPHWQLFD�L�
GUXJLK�REMHNDWD�RG�HUR]LMH�YRGRP�L�YMHWURP��EXMLFD�L�SRSODYD��XUDYQRWHåHQMH�YRGQLK�RGQRVD�X�
NUDMREUD]X��SURþLãüDYDQMH�YRGD�SURFMHÿLYDQMHP�NUR]�ãXPVNR�WOR�WH�RSVNUED�SRG]HPQLK�WRNRYD�
L�L]YRULãWD�SLWNRP�YRGRP��SRYROMQL�XWMHFDM�QD�NOLPX�L�QD�SURVWRUX�*UDGD�SUHRVWDOX�SROMRGMHOVNX�
GMHODWQRVW��SURþLãüDYDQMH�RQHþLãüHQRJD�]UDND��XWMHFDM�QD�OMHSRWX�NUDMREUD]D��VWYDUDQMH�SRYROMQLK�
XYMHWD�]D� OMXGVNR�]GUDYOMH��RVLJXUDQMH�SURVWRUD�]D�RGPRU� L� UHNUHDFLMX� WH�HGXNDFLMX��RþXYDQMH�
JHQRIRQGD� ãXPVNRJD� GUYHüD� L� RVWDOLK� YUVWD� ãXPVNH� ELRFHQR]H�� XEODåDYDQMH� XþLQND�


VWDNOHQLND�DWPRVIHUH

��RSüD�]DãWLWD�L�XQDSUHÿLYDQMH�RNROLãD�SRVWRMDQMHP�ãXPVNLK�HNRVXVWDYD�
NDR�ELRORãNRJD�NDSLWDOD�YHOLNH�YULMHGQRVWL��LWG� 

=GUDYVWYHQR� VWDQMH�� NYDOLWHWD� L� GUXJH� NDUDNWHULVWLNH� ãXPD� QD� SRGUXþMX� *UDGD� =DJUHED�
PRåH�VH�RNDUDNWHUL]LUDWL�NDR�]DGRYROMDYDMXüH��LDNR�üH�VH�SUDYL�XYLG�GRELWL�QDNRQ�L]UDGH�SUYLK�
3URJUDPD�JRVSRGDUHQMD�L�SRþHWND�UDGD�RSHUDWLYH�QD�WHUHQX� 

.DR�L�NRG�SROMRSULYUHGQLK�SRYUãLQD��L�X�VOXþDMX�ãXPD�L�ãXPVNRJ�]HPOMLãWD�]DSDåD�VH�WUHQG�
QMLKRYH�SUHQDPMHQH�X�GUXJH�SODQVNH�QDPMHQH��RGQRVQR�NRULãWHQMH�ãXPVNRJ�]HPOMLãWD�]D�JUDGQMX��
3UHQDPMHQH� VH� QDMþHãüH� RGYLMDMX� JUDGQMRP� VXSURWQR� SURVWRUQRM� GRNXPHQWDFLML� L� GUXJRM�������
UHJXODWLYL�� X]� QDNQDGQR� SRWYUÿLYDQMH� L]YHGHQRJ� VWDQMD�� 7R� MH� LUHYHU]LELODQ� SURFHV� NRMLP� VH�
WUDMQR� JXEH� ãXPVNR� ]HPOMLãWH� L� ãXPD�� D� WLPH� L� QMHQH�PQRJRVWUXNH� IXQNFLMH�� RVRELWR� XQXWDU��
XUEDQLK�FMHOLQD�� 

F��ORYVWYR 

=DNRQRP�R�ORYVWYX�XUHÿXMH�VH�JRVSRGDUHQMH�ORYLãWHP�L�GLYOMDþL��*RVSRGDUHQMH�REXKYDüD�
X]JRM��]DãWLWX��ORY�L�NRULãWHQMH�GLYOMDþL�L�QMH]LQLK�GLMHORYD��3RVORYL�JRVSRGDUHQMD�ORYLãWHP�L�GLYOMDþL�
LPDMX�JRVSRGDUVNX�� WXULVWLþNX� L� UHNUHDWLYQX� IXQNFLMX� WH� IXQNFLMX� ]DãWLWH� L� RþXYDQMD� ELRORãNH� L�
HNRORãNH�UDYQRWHåH�SULURGQLK�VWDQLãWD��GLYOMDþL�L�GLYOMH�IDXQH�L�IORUH� 

/RYLãWD�REXKYDüDMX�SRMHGLQH�ãXPVNH�L�SROMRSULYUHGQH�SRYUãLQH��1D�SURVWRUX�*UDGD�=DJUHED�
ORYLãWD� VH� QH� PRJX� XWYUÿLYDWL� QD� SRGUXþMX� 3DUND� SULURGH� 0HGYHGQLFD� �XNOMXþLYR� SRGUXþMH����
QMHJRYRJ�SUHGORåHQRJ�SURãLUHQMD�QDNRQ�GRQRãHQMD�RGOXNH�R�]DãWLWL���QD�SRGUXþMX�SDUN-ãXPD�
*UDGD�WH�QD�JUDÿHYLQVNLP�SRGUXþMLPD� 

1D�SRGUXþMX�*UDGD�=DJUHED�SRVWRML�MHGQR�GUåDYQR�L����ORYLãWD�NRMH�MH�2GOXNRP�R�XVWDQRY�
OMHQMX�]DMHGQLþNLK�RWYRUHQLK�ORYLãWD�XVWDQRYLR�*UDG�=DJUHE��3RVOMHGQMD�RGOXND�R�XVWDQRYOMHQMX�
]DMHGQLþNLK�RWYRUHQLK�ORYLãWD�GRQHVHQD�MH�������JRGLQH��6**=��������� 

8�VOXþDMX�ORYLãWD�NRMD�XVWDQRYOMXMH�*UDG�=DJUHE��UDGL�VH�R�]DMHGQLþNLP�RWYRUHQLP�ORYLãWLPD�
SRYUãLQH�NRMLK�VH�X�YHüHP�GLMHOX�QDOD]H�QD�SRGUXþMX�*UDGD�=DJUHED��D�X�PDQMHP�GLMHOX�QD�
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SRGUXþMX�=DJUHEDþNH�åXSDQLMH��8NXSQD�SRYUãLQD� ORYLãWD�NRMH� MH�XVWDQRYLR�*UDG�QD�SRGUXþMX�
*UDGD�L]QRVL��������KD��RG�þHJD�������KD�ãXPVNLK�L��������KD�SROMRSULYUHGQLK�SRYUãLQD��GRN�
������KD�RWSDGD�QD�QHORYQH�SRYUãLQH��W]Y��SRYUãLQH�L]YDQ�ORYLãWD��1D�WLP�SRYUãLQDPD�GLYOMDþ�
VH�ãWLWL�L�SURJUDPRP�]DãWLWH�GLYOMDþL� 

1D�SRGUXþMX�3DUND�SULURGH�0HGYHGQLFD�XQXWDU�JUDQLFD�*UDGD�=DJUHED�XVWDQRYOMHQR� MH�
VHGDP�UHYLUD�]D�X]JRM�L�]DãWLWX�GLYOMDþL�VXNODGQR�SURJUDPLPD�]DãWLWH�GLYOMDþL� 

G��NRULãWHQMH�YRGQLK�UHVXUVD�X�JRVSRGDUVNH�VYUKH 

9RGQL� UHVXUVL�*UDGD�=DJUHED�NRULVWH�VH�SULPDUQR�]D�SUXåDQMH� MDYQH�NRPXQDOQH�XVOXJH�
RSVNUEH�SLWNRP�YRGRP�L��PDQMLP�GLMHORP��WHKQRORãNRP�YRGRP��.RULãWHQMH�YRGD�X�JRVSRGDUVNH�
VYUKH�VODELMH�MH�]DVWXSOMHQR� 

-�ULERJRMVWYR 

1D�SRGUXþMX�*UDGD�=DJUHED�X]JRM�VODWNRYRGQH�ULEH��SDVWUYH��YUãL�MHGQD�WYUWND��X�ULEQMDNX�
Ä*UDþDQVNL�ULEQMDN³�VPMHãWHQRP�QD�ORNDFLML�L]YRUD�SRWRND�5LEQMDN�QD�SUHGMHOX�0OLQRYL� 

-�QDYRGQMDYDQMH 

8�3URJUDPX�RGUåLYRJ�UD]YRMD�SROMRSULYUHGH��ãXPDUVWYD�L�UXUDOQRJ�SURVWRUD�*UDGD�=DJUHED�
�����-������VH�NDR�RVQRYQD�NDUDNWHULVWLND�QDYRGQMDYDQMD�SROMRSULYUHGQLK�SRYUãLQD�QD�SRGUXþMX�
*UDGD�QDYRGL�QHGRVWDWDN�SURMHNWQH�GRNXPHQWDFLMH�L�DQDOL]H�XYMHWD�QDYRGQMDYDQMD�NDR�L�LVWUD�
åLYDQMD�]DKYDWD�YRGH� L�PRWUHQMD�VWDQMD�SRG]HPQLK�YRGD�� ,VWLþH�VH�GD� MH�QD�SRGUXþMX�*UDGD�
QDYRGQMDYDQMH�YUOR�RJUDQLþHQRJ�RSVHJD� L�QH�SURYRGL� VH�VXVWDYQR��GD�VH�]D�QDYRGQMDYDQMH�
XJODYQRP� NRULVWH� SRG]HPQH� YRGH� ���������� L� YRGD� L]� YRGRYRGD� ����������� WH� GD� VH�� SR����
UH]XOWDWLPD�3RSLVD�SROMRSULYUHGH�L]�������JRGLQH��QD�SRGUXþMX�*UDGD�QDYRGQMDYDOR�VDPR�������
SRYUãLQD�NRULãWHQLK�]D�SROMRSULYUHGX�� 

6WUDWHãNX� RVQRYX� ]D� SODQLUDQMH� RSHUDWLYQLK� SURMHNDWD� L� SURJUDPD� L]JUDGQMH� VXVWDYD� ]D�
QDYRGQMDYDQMH�SROMRSULYUHGQLK�SRYUãLQD��V�FLOMHP�XQDSUHÿHQMD�SRVWRMHüH�SROMRSULYUHGQH�SURL]�
YRGQMH�LVNRULãWDYDQMHP�SULURGQLK�UHVXUVD�QD�RGUåLYL�QDþLQ��X�L]YMHãWDMQRP�UD]GREOMX�MH�L�GDOMH�
SUHGVWDYOMDR�3ODQ�QDYRGQMDYDQMD� L�JRVSRGDUHQMD�SROMRSULYUHGQLP�]HPOMLãWHP�*UDGD�=DJUHED�
L]� ������ JRGLQH��1MLPH� MH� SUHGYLÿHQR� QDYRGQMDYDQMH� XNXSQR� RNR� ������KD� SROMRSULYUHGQRJ�
]HPOMLãWD�� RGQRVQR�RNR�������SRYUãLQH�*UDGD�=DJUHED��6�RE]LURP�GD� MH�X�PHÿXSRSLVQRP�
UD]GREOMX� RG� ������ GR� ������ � JRGLQH� ]DELOMHåHQ� L]UD]LW� SDG� EURMD� VWDQRYQLND� NRML� VH� EDYH����
SROMRSULYUHGRP��V�WUHQGRP�GDOMQMHJ�RSDGDQMD��PRåH�VH�SUHWSRVWDYLWL�GD�VH�XGLR�QDYRGQMDYDQLK�
SRYUãLQD�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QLMH�SRYHüDR��YHü�VPDQMLR� 

,,��������*RVSRGDUVNH�GMHODWQRVWL�VHNXQGDUQRJ�VHNWRUD 

'MHODWQRVWL� VHNXQGDUQRJ�VHNWRUD�X�SUDYLOX� QLVX� YH]DQH�]D�SULURGQR�]HPOMLãWH�� YHü� VH�X�
SURVWRUX� UD]PMHãWDMX� VXNODGQR� PRJXüQRVWLPD� L� LQIUDVWUXNWXUQLP� L� GUXJLP� SRJRGQRVWLPD������
,]QLPNX�SUHGVWDYOMDMX�VDPR�GMHODWQRVWL�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD��NRMH�VH�QXåQR�RGYLMDMX�
LQ�VLWX��QR�RQH�X�JRVSRGDUVWYX�*UDGX�YLãH�SUDNWLþNL�QH�VXGMHOXMX� 

D��LVNRULãWDYDQMH�PLQHUDOQLK�VLURYLQD 

6XNODGQR�RGUHGEDPD�=DNRQD�R�UXGDUVWYX��11��������������������������������������UXGQR�
EODJR�MH�GREUR�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX�L�X�QMH]LQRP�MH�YODVQLãWYX��LPD�QMH]LQX�RVRELWX�
]DãWLWX�L�LVNRULãWDYD�VH�SRG�XYMHWLPD�L�QD�QDþLQ�NRML�VX�SURSLVDQL�QDYHGHQLP�]DNRQRP��8�VPLVOX�
]DNRQD��UXGQLP�EODJRP�VPDWUDMX�VH�PLQHUDOQH�VLURYLQH��XNOMXþXMXüL�JHRWHUPDOQH�YRGH�L]�NRMLK�
VH�PRåH�NRULVWLWL�DNXPXOLUDQD�WRSOLQD�X�HQHUJHWVNH�VYUKH� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

7HPHOMHP�]DNRQVNLK�RGUHGEL��QDGOHåQR�PLQLVWDUVWYR�MH�WLMHNRP�������RG�*UDGVNRJ�XUHGD�
]D�JRVSRGDUVWYR��UDG�L�SRGX]HWQLãWYR�SUHX]HOR�QDGOHåQRVW�QDG�PLQHUDOQLP�VLURYLQDPD�*UDGD�
=DJUHED�WH�V�QMLPD�YH]DQH�SRVORYH� 

3URVWRUQL�SODQ�*UDGD�=DJUHED�QD�SRGUXþMX�*UDGD�QH�SUHGYLÿD�RWYDUDQMH�QRYLK� UXGDUVNLK�
REMHNDWD�QHPHWDOQLK�PLQHUDOQLK� VLURYLQD� �NDPHQRORPL�� ãOMXQþDUH��� 3ODQRP� MH�RGUHÿHQR� GD� VH�
PLQHUDOQH�VLURYLQH�SRWUHEQH�*UDGX�=DJUHEX�RVLJXUDYDMX�L]�SRVWRMHüLK�HNVSORDWDFLMVNLK�SROMD��D�X�
NRQDþQRP�FLOMX�VDQDFLMH�WLK�SROMD��,]QLPQR�MH�GR]YROMHQR�YDÿHQMH�JOLQH�QD�SRGUXþMX�L]PHÿX�]RQD�
6HVYHWH�-�6REOLQHF�L�6HVYHWH�-�.UDOMHYHþNL�1RYDNL�WH�RJUDQLþHQLK�NROLþLQD�JUDÿHYQRJ�NDPHQD�QD�
SRGUXþMX� 3DUND� SULURGH�0HGYHGQLFD� �L]� ]DWYRUHQLK� NDPHQRORPD�� LVNOMXþLYR� ]D� UHVWDXUDWRUVNH�
SRWUHEH�NRG�REQRYH�JUDÿHYLQD�HYLGHQWLUDQLK�NDR�]DãWLüHQD�NXOWXUQD�GREUD�*UDGD�X]�VXJODVQRVW�
QDGOHåQRJ�PLQLVWDUVWYD�L�JUDGVNLK�XSUDYQLK�WLMHOD� 

1D�GDQ�������������� X�%LODQFL� VWDQMD� UH]HUYL�PLQHUDOQLK� VLURYLQD�5HSXEOLNH�+UYDWVNH�� ]D�
*UDG�=DJUHE�XWYUÿHQH�VX�UH]HUYH�FLJODUVNH�JOLQH�QD�HNVSORDWDFLMVNRP�SROMX�1RYDþLFD�L�WHKQLþNR
-JUDÿHYQRJ�NDPHQD�QD�SROMX�3RGVXVHGVNR�GROMH��6DPR�WD�SROMD�HYLGHQWLUDQD�VX�NDR�DNWLYQD��QR�
NDNR�VX�GR�WDGD�L�]D�QMLK�YHü�LVWHNOH�NRQFHVLMH��D�QRYH�VH�]D�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD�
YLãH�QLVX�L]GDYDOH��WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QD�SRGUXþMX�*UDGD�=DJUHED�QLMH�ELOR�LVNDSDQMD�
PLQHUDOQLK�VLURYLQD��8�UHJLVWUX�HNVSORDWDFLMVNLK�SROMD�NRML�YRGL�QDGOHåQR�PLQLVWDUVWYR��3RGVXVHG�
VNR�GROMH�MH�������XYUãWHQR�X�QHDNWLYQD��D�SROMH�1RYDþLFD�MH�������EULVDQR�L]�HYLGHQFLMH��%ULVDQL�
VX�L�LVWUDåQL�SURVWRUL�PLQHUDOQLK�VLURYLQD��SD�QD�GDQ�������������QD�SRGUXþMX�*UDGD�=DJUHED�QLMH�
ELOR�DNWLYQLK�LVWUDåQLK�SURVWRUD�QL�HNVSORDWDFLMVNLK�SROMD��D�ãHVW�HNVSORDWDFLMVNLK�SROMD��9XNRY�GRO��
*UPRãþLFD��%L]HN-'ROMH��.RVWDQMHN��3RGVXVHGVNR�GROMH�L�6REOLQHF��YRGH�VH�NDR�QHDNWLYQD� 

*HRWHUPDOQR�SROMH�=DJUHE�OHåL�QD�SRGUXþMX�]DSDGQRJ�GLMHOD�1RYRJ�=DJUHED��9HOLþLQH�MH�
���NP���������JRGLQH�XYUãWHQR�MH�X�SRSLV�EULVDQLK�LVWUDåQLK�SURVWRUD� 

3ULND]�����/RNDFLMD�L�YHOLþLQD�*HRWHUPDOQRJ�SROMD�=DJUHE�X�SURVWRUX�*UDGD 

,]YRUL��0LQLVWDUVWYR�JRVSRGDUVWYD�L�RGUåLYRJ�UD]YRMD��33*= 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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��� 

-�HQHUJHWLND 

8�SODQX�MH�SURL]YRGQMD�HOHNWULþQH�HQHUJLMH�X�VXVWDYX�KLGURHOHNWUDQD�QD�6DYL��NDR�L�XSRUDED�
JHRWHUPDOQLK�YRGQLK�UHVXUVD��QR�QLWL�MHGQR�RG�WRJD�QLMH�UHDOL]LUDQR�� 

*HRWHUPDOQL�UHVXUVL�NRULVWH�VH�X�YUOR�RJUDQLþHQRM�PMHUL��]D�]DJULMDYDQMH�JUDÿHYLQD� 

E��SURL]YRGQMD�L�SRVORYQH�GMHODWQRVWL 

3URL]YRGQH�L�SRVORYQH�GMHODWQRVWL�YH]DQH�VX�X]�L]JUDÿHQH��X�SUYRP�UHGX�XUEDQH�VWUXNWXUH��
X� NRMLPD� MDND� SURPHWQD� L� HQHUJHWVND� PUHåD� RVLJXUDYDMX� ]DGRYROMDYDMXüX� UD]LQX� RGYLMDQMD��
SURL]YRGQLK�L�GUXJLK�SURFHVD��6XNODGQR�WLP�]DKWMHYLPD��QDMYHüL�GLR�SURL]YRGQLK�VDGUåDMD�QDVWDMH�
QD�UXEQLP�GLMHORYLPD�XUEDQLK�SURVWRUD��1D�SRGUXþMX�*UDGD�=DJUHED�WDNYL�GLMHORYL�GDQDV�HJ]L�
VWLUDMX�SULPDUQR�X�MXåQRP�GLMHOX�=DJUHED��MXåQR�RG�6ODYRQVNH��RGQRVQR�/MXEOMDQVNH�DYHQLMH���
REXKYDüDMXüL�ELYãH� LQGXVWULMVNH�NRPSOHNVH� L� MRã�XYLMHN�GMHOXMXüH�PDQMH�SURL]YRGQH� MHGLQLFH��
3ULWRP�VX�GMHOXMXüL� YHüL� SURL]YRGQL�� SUHUDÿLYDþNL� L� VHUYLVQL� VXEMHNWL� X� SUDYLOX� YH]DQL� X]� MDNH�
SURPHWQLFH�SRSXW�6ODYRQVNH�DYHQLMH�L�5DGQLþNH�FHVWH�� 

*HQHUDOQL� XUEDQLVWLþNL� SODQRYL� JUDGD� =DJUHED� L� 6HVYHWD� SRWYUGLOL� VX� SRVWRMHüH� VWDQMH� L�
SODQLUDOL�ãLUHQMH�JRVSRGDUVNLK�VDGUåDMD�X�RNYLUX�YHOLNLK�SODQVNLK�]RQD�JRVSRGDUVNH�QDPMHQH�
QD�UXEQLP�GLMHORYLPD�QDVHOMD��QD�]DSDGQRP��6WHQMHYHF���MXåQRP��%X]LQ��L�MXJRLVWRþQRP�GLMHOX�
=DJUHED� �äLWQMDN�� 5HVQLN�� WH� X� 6HVYHWDPD� MXåQR� RG� åHOMH]QLþNH� SUXJH� �*RVSRGDUVNH� ]RQH�
6HVYHWH�VMHYHU�L�MXJ��6HVYHWVNL�.UDOMHYHF���1DYHGHQH�]RQH�WHN�VX�GLMHORP�LVNRULãWHQH� 

,,��������*RVSRGDUVNH�GMHODWQRVWL�WHUFLMDUQRJ�VHNWRUD 

'MHODWQRVWL�WHUFLMDUQRJ�VHNWRUD�RGQRVH�VH�QD�QHSRVUHGQR�]DGRYROMDYDQMH�SRWUHED�VWDQRYQLãWYD�
WH�VX�X�SURVWRUX�VPMHãWHQH�QD�SRGUXþMLPD�NRQFHQWUDFLMH�VWDQRYQLãWYD��RGQRVQR�X]�MDþH�SURPHWQLFH��
0DQML� REMHNWL� UD]PMHãWHQL� VX� SR� FLMHORP� SRGUXþMX� *UDGD�� GRN� VX� YHOLNL� WUJRYDþNL� NRPSOHNVL��
YH]DQL�X]�JUDGVNH�DYHQLMH�–�6ODYRQVNX���=DJUHEDþNX���/MXEOMDQVNX��$YHQLMX�'XEURYQLN�WH�$YHQLMX�
9HüHVODYD�+ROMHYFD�X�SRGUXþMX�þYRUD�%X]LQ�� 
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2'�=1$ÿ$-$�=$�*5$'�=$*5(% 

1D�SRGUXþMX�*UDGD�=DJUHED�SULVXWQD�MH�LQIUDVWUXNWXUD�RG�]QDþDMD�]D�'UåDYX�L�RG�]QDþDMD�
]D�*UDG�=DJUHE�� ,QIUDVWUXNWXUD�RG�]QDþDMD�]D�'UåDYX�X�QDGOHåQRVWL� MH�5HSXEOLNH�+UYDWVNH�L�
RGUHÿHQD�MH�8UHGERP�R�RGUHÿLYDQMX�JUDÿHYLQD��GUXJLK�]DKYDWD�X�SURVWRUX�L�SRYUãLQD�GUåDYQRJ�
L� SRGUXþQRJ� �UHJLRQDOQRJ�� ]QDþDMD� �11�������� �������� ��������1D�SURVWRUX�*UDGD�=DJUHED�
RQD�REXKYDüD� 

D��VDVWDYQLFH�SURPHWQLK�VXVWDYD� 
-� FHVWRYQH�JUDÿHYLQH��DXWRFHVWH�L�GUåDYQH�FHVWH� 
- åHOMH]QLþNH�JUDÿHYLQH��åHOMH]QLþNH�SUXJH�]D�PHÿXQDURGQL�SURPHW��V�SULSDGDMXüRP�
åHOMH]QLþNRP�LQIUDVWUXNWXURP� 

- JUDÿHYLQH�L�SRYUãLQH�HOHNWURQLþNLK�NRPXQLNDFLMD��PHÿXQDURGQH�L�PHÿXåXSDQLMVNH��
HOHNWURQLþNH�NRPXQLNDFLMVNH�YRGRYH�V�SULSDGDMXüLP�JUDÿHYLQDPD� 

E��HQHUJHWVNH�JUDÿHYLQH� 
-� HOHNWUDQH�LQVWDOLUDQH�VQDJH����0:�L�YHüH�V�SULSDGDMXüLP�JUDÿHYLQDPD�� 
GYLMH�WHUPRHOHNWUDQH-WRSODQH� 

- GDOHNRYRGL�QDSRQD�����N9�L�YLãH��V�WUDIRVWDQLFDPD�L�UDVNORSQLP�SRVWURMHQMLPD� 
- PHÿXQDURGQL�L�PDJLVWUDOQL�FMHYRYRGL��PHÿXQDURGQL�PDJLVWUDOQL�SOLQRYRGL�WH�PDJLVWUDOQL�
SOLQRYRGL�]D�RSVNUEX�SRGUXþMD�*UDGD�=DJUHED� 

F��YRGQH�JUDÿHYLQH� 
-� UHJXODFLMVNH�L�]DãWLWQH�YRGQH�JUDÿHYLQH�QD�YRGDPD�,��UHGD� 
- YRGQH�JUDÿHYLQH�]D�YRGRRSVNUEX�NDSDFLWHWD�]DKYDWD�����O�V�L�YLãH��WUL�YRGRFUSLOLãWD�QD�
SRGUXþMX�*UDGD�=DJUHED� 

- YRGQH�JUDÿHYLQH�]D�]DãWLWX�YRGD�NDSDFLWHWD���������HNYLYDOHQWQLK�VWDQRYQLND�L�YLãH��
&HQWUDOQL�XUHÿDM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD�=DJUHED� 

,QIUDVWUXNWXUD� RG� ]QDþDMD� ]D� *UDG� X� QDGOHåQRVWL� MH� *UDGD�� 2QD� REXKYDüD� VYH� GUXJH���
SURPHWQH��HQHUJHWVNH��YRGQH�L�NRPXQDOQH�VXVWDYH�X�SURVWRUX�*UDGD�WH�GUXãWYHQX�LQIUDVWUXNWXUX�
X�IXQNFLML�RUJDQL]LUDQMD�åLYRWD�VWDQRYQLãWYD�*UDGD�L�RVLJXUDQMD�VWDQGDUGD�VWDQRYDQMD� 

6�RE]LURP�QD� VWYDUQX� LQWHJULUDQRVW� LQIUDVWUXNWXUQLK� VXVWDYD� RG� ]QDþDMD� ]D�'UåDYX� L� RG�
]QDþDMD� ]D� *UDG�� QLMH� LK� PRJXüH� SURPDWUDWL� RGYRMHQR�� YHü� VH� X� VOMHGHüHP� SUHJOHGX� GDMH���
FMHORYLWL�SULND]�VXVWDYD�REMH�UD]LQH�X�SURVWRUX�*UDGD�=DJUHED� 

,QIUDVWUXNWXURP�XSUDYOMDMX� MDYQRSUDYQD�WLMHOD�RGQRVQR�SUXåDWHOML� MDYQH�XVOXJH�X�VNODGX�V�
SRVHEQLP�SURSLVLPD� 

,,�������3URPHWQD�L�GUXJD�NRPXQLNDFLMVND�LQIUDVWUXNWXUD 

3URPHWQL�VXVWDY�QD�SRGUXþMX�*UDGD�=DJUHED�VDþLQMDYDMX�NRPSRQHQWH�FHVWRYQRJ��åHOMH]�
QLþNRJ�L�]UDþQRJ�SURPHWD� 

&HVWRYQL�SURPHW�QD�SRGUXþMX�*UDGD�=DJUHED�RVWYDUXMH�VH�DXWRFHVWDPD��GUåDYQLP�FHVWDPD�
L�PUHåRP�QHUD]YUVWDQLK�FHVWD�*UDGD��D�åHOMH]QLþNL�PDJLVWUDOQLP�SUXJDPD��=D�]UDþQL�SURPHW�
RG�SULPDUQH�MH�YDåQRVWL�=UDþQD�OXND�=DJUHE��NRMD�VH�QDOD]L�QD�SRGUXþMX�VXVMHGQH�=DJUHEDþNH�
åXSDQLMH� 
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1D�SRGUXþMX�*UDGD�=DJUHED�QDOD]L�VH�MHGQD�LQIUDVWUXNWXUQD�VDVWDYQLFD�]UDþQRJ�SURPHWD��
]UDNRSORYQR�SULVWDQLãWH�/XþNR��6PMHãWHQR�MH�X�MXåQRP�GLMHOX�QDVHOMD�-HåGRYHF��EOL]X�QDVHOMD�
/XþNR��5DGL� VH�R� VSRUWVNRP�X]OHWLãWX� UHJLRQDOQRJ�NDUDNWHUD�� WUDYQDWH�SROHWQR-VOHWQH� VWD]H��
EH]�YHüHJ�SURPHWQRJ�]QDþDMD��NRMLP�XSUDYOMD�$HURNOXE�=DJUHE��1HSRVUHGQR�X]D�]UDþQR�SULV�
WDQLãWH�QDOD]L�VH�SRGUXþMH�SRVHEQH�QDPMHQH�–�YRMQL�REMHNW��OHWMHOLãWH��/XþNR�+UYDWVNRJ�UDWQRJ�
]UDNRSORYVWYD�L�SURWX]UDþQH�REUDQH� 

1D� SRGUXþMX� *UDGD� =DJUHED� QHPD� SORYQLK� YRGHQLK� SRYUãLQD� SURPHWQR-JRVSRGDUVNRJ�
]QDþDMD�� 

,,���������&HVWRYQD�PUHåD 

2VQRYQX�SURPHWQX�PUHåX�*UDGD�=DJUHED�þLQH�DXWRFHVWH��GUåDYQH�FHVWH��WH�QHUD]YUVWDQH�
FHVWH�,��UHGD��1D�SRGUXþMX�*UDGD�QDOD]L�VH�������NP�DXWRFHVWD��������XNXSQH�GXOMLQH�FHVWRYQH�
PUHåH���������NP�GUåDYQLK�FHVWD���������L�RNR��������NP�QHUD]YUVWDQLK�FHVWD�����������8NXSQD�
GXOMLQD�NDWHJRUL]LUDQLK�MDYQLK�FHVWD�MH�RNR��������NP��&HVWRYQD�JXVWRüD��RPMHU�GXOMLQH�FHVWRYQH�
PUHåH�L�SRYUãLQH�*UDGD�=DJUHED��L]QRVL������NP�NP�� 

3URPHWQLFH�GUåDYQRJ�]QDþDMD 

*UDG�=DJUHE�MH�þYRULãWH�DXWRFHVWD�$���$���=DJUHE�–�6SOLW��RGQRVQR�=DJUHE�-�5LMHND���$��
�=DJUHE�–�.UDSLQD�–�JUDQLþQL�SULMHOD]�>J�S�@�0DFHOM���$���J�S��%UHJDQD�–�=DJUHE�–�J�S��/LSRYDF���
$���=DJUHE�–�9DUDåGLQ�–�J�S��*RULþDQ��� WH�DXWRFHVWH�$����=DJUHE�–�9HOLND�*RULFD�–�6LVDN���
3RGUXþMHP�*UDGD�QDMYHüRP�GXåLQRP�SUROD]L�DXWRFHVWD�$���GLR�NRMH�MH�L�Ä]DJUHEDþND�RELOD]QLFD³��
$XWRFHVWD�$��� MH�X� L]JUDGQML��QR� WLMHNRP�������GRYUãHQ� MH� L�SXãWHQ�X�SURPHW�QMH]LQ�VMHYHUQL�
GLR� RG� =DJUHED� GR� þYRUD� 9HOLND� *RULFD�� þLPH� MH� VHNFLMD� WH� DXWRFHVWH� QD� SRGUXþMX� *UDGD�����
=DJUHED�X�FLMHORVWL�UHDOL]LUDQD�� 

$XWRFHVWH�NRMH�SUROD]H�SRGUXþMHP�*UDGD�=DJUHED�VX�SURPHWQLFH�PHÿXQDURGQRJ�]QDþDMD�
L�VDVWDYQLFD�RVQRYQH�SURPHWQH�PUHåH�(XURSVNH�XQLMH� 

'UåDYQH�FHVWH�'&���'&��L�'&����SUROD]H�LVWLP�NRULGRULPD�NDR�DXWRFHVWH�$��-�$��$���$��
L�$���QR�VYRMRP�NDWHJRULMRP�L�EURMHP�SULNOMXþDND�RPRJXüXMX�EROMH�SRYH]LYDQMH�*UDGD�=DJUHED�
V� RNROQRP� UHJLMRP�� &HVWD� '&��� SRYH]XMH� SRGUXþMH� *UDGD� V� +UYDWVNLP� =DJRUMHP� SUHNR�����
0HGYHGQLFH� 

&HVWRYQD�PUHåD�*UDGD�=DJUHED 

6YH�FHVWH�X�QDGOHåQRVWL�*UDGD�=DJUHED�NODVLILFLUDQH�VX�NDR�QHUD]YUVWDQH��1HUD]YUVWDQH�
FHVWH�NRULVWH�VH�]D�SURPHW�YR]LOLPD�L�VYDWNR�LK�PRåH�NRULVWLWL�QD�QDþLQ�L�SRG�XYMHWLPD�RGUHÿHQLPD�
]DNRQRP�L�GUXJLP�SURSLVLPD�� 

1HUD]YUVWDQH� FHVWH� *UDGD� =DJUHED� RGUHÿHQH� VX� 2GOXNRP� R� QHUD]YUVWDQLP� FHVWDPD�
�6**=������������������������������������������–�SURþLãüHQL�WHNVW�����������������VXNODGQR�
NRMRM�REXKYDüDMX� 

- FHVWH�QD�SRGUXþMX�*UDGD�=DJUHED�NRMH�SUHVWDMX�ELWL�MDYQH�FHVWH�VXNODGQR�]DNRQX�NRMLP�
VH�XUHÿXMX�FHVWH��D�RGUHÿHQH�VX�SRG]DNRQVNLP�SURSLVRP� 

- FHVWH�NRMH�SRYH]XMX�QDVHOMD�XQXWDU�*UDGD�=DJUHED� 
- SRYUãLQH�]D�SURPHW�X�PLURYDQMX�NRMH�VH�QDOD]H�X�VDVWDYX�FHVWH�-�WHUPLQDOL�L�RNUHWLãWD�
YR]LOD�MDYQRJ�SULMHYR]D��SDUNLUDOLãWD�L�SULVWXSQH�FHVWH�GR�VWDPEHQLK��SRVORYQLK��JRVSR�
GDUVNLK�L�GUXJLK�JUDÿHYLQD� 

- GUXJH�FHVWH�QD�SRGUXþMX�*UDGD�=DJUHED� 

1HUD]YUVWDQH�FHVWH�*UDGD�=DJUHED�VX�RGOXNRP�*UDGD�SRGLMHOMHQH�X�WUL�NDWHJRULMH��1HUD]YU�
VWDQH�FHVWH�,��UHGD�REXKYDüDMX�FHVWH�åXSDQLMVNRJ�L�ORNDOQRJ�]QDþDMD�NRMH�X�VNXSLQX�QHUD]YUVWDQLK�
XOD]H�WHPHOMHP�RGUHGEL�þO�����=DNRQD�R�FHVWDPD��EXGXüL�GD�þLQH�FHVWRYQX�PUHåX�*UDGD�NRML�



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]�����0UHåD�UD]YUVWDQLK�FHVWD�QD�SRGUXþMX�*UDGD�=DJUHED� 

,]YRU� +UYDWVNH�FHVWH�G�R�R���5HSXEOLND�+UYDWVND��=DJUHEDþND�åXSDQLMD�L�*UDG�=DJUHE��5D]YUVWDQH�MDYQH�FHVWH�SUHPD�2GOXFL�R�
UD]YUVWDYDQMX�MDYQLK�FHVWD��1DURGQH�QRYLQH�EU�������������SUHJOHGQD�NDUWD 

2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

MH� VMHGLãWH� åXSDQLMH� �XMHGQR� L�JUDGD� YHüHJ�RG�������� VWDQRYQLND���8�QHUD]YUVWDQH� FHVWH� ,,��
UHGD�XEUDMDMX�VH�RVWDOH�FHVWH�QD�SRGUXþMX�*UDGD�=DJUHED��SRYUãLQH�]D�SURPHW�X�PLURYDQMX�
NRMH�VH�QDOD]H�X�VDVWDYX�FHVWH��NDR�L�WHUPLQDOL�L�RNUHWLãWD�]D�YR]LOD�MDYQRJ�SULMHYR]D��SDUNLUDOLãWD�
L�SULVWXSQH�FHVWH�GR�VWDPEHQLK��SRVORYQLK��JRVSRGDUVNLK�L�GUXJLK�JUDÿHYLQD�NRMH�VH�NRULVWH�L�
]D�MDYQL�SURPHW�L�GUXJR��1HUD]YUVWDQH�FHVWH�,,,��UHGD�VX�SMHãDþNH�VWD]H��SMHãDþNL�WUJRYL��MDYQD�
VWXELãWD��SMHãDþNL�SUROD]L�L�MDYQH�SURPHWQH�SRYUãLQH�V�NDPHQLP�RSORþHQMHP�QD�NRMLPD�VH�RG�
YLMD�SURPHW�DNR�VX�VDVWDYQL�GLR�QHUD]YUVWDQH�FHVWH�� 

7RþQD�GXOMLQD�L�VWDQMH�PUHåH�QHUD]YUVWDQLK�FHVWD�*UDGD�=DJUHED�QLVX�XWYUÿHQL��3URFMHQMXMH�
VH�GD�XNXSQD�GXOMLQD�QHUD]YUVWDQLK�FHVWD��,���,,��L�,,,��UHGD��L]QRVL�RNR�������NP��ãWR�GDMH�JXVWRüX�
PUHåH�QHUD]YUVWDQLK�FHVWD�RG�RNR��������P�NP���V�RNR���P�SR�VWDQRYQLNX�� 

&HVWRYQD�PUHåD�*UDGD�=DJUHED�VDGUåL�L����PRVWD�UDVSRQD�SUHNR����P�����QD�FHVWDPD�
åXSDQLMVNRJ�L����QD�FHVWDPD�ORNDOQRJ�]QDþDMD��WH���YHOLNLK�PRVWRYD� 

-�SURPMHQH�L�]DKYDWL�X�L]YMHãWDMQRP�UD]GREOMX 

&HVWRYQD�PUHåD�*UDGD�=DJUHED�UHGRYLWR�VH�RGUåDYD��WH�ãLUL�VXNODGQR�SRWUHEDPD�L�PRJXü-
QRVWLPD� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�UHNRQVWXLUDQ�MH�MHGDQ�NDSLWDOQL�REMHNW�FHVWRYQH�LQIUDVWUXNWXUH�
-� URWRU�5HPHWLQHF��5DGRYL� VX� SRþHOL� SRþHWNRP� ������ JRGLQH�� D� URWRU� MH� RWYRUHQ� ]D� SURPHW�
����������� 

 

  %URM�FHVWH 2SLV�FHVWH 'XOMLQD��NP� 
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$����$� =DJUHE��þYRU�/XþNR��–�.DUORYDF�–�6SOLW���-�5LMHND ����� 

$� JUDQLþQL�SULMHOD]�0DFHOM�–�.UDSLQD�–�=DJUHE��þYRU�-DQNRPLU� ���� 

$� JUDQLþQL�SULMHOD]�%UHJDQD�–�=DJUHE�–�6O��%URG�–�JUDQLþQL�SULMHOD]�%DMDNRYR ����� 

$� JUDQLþQL�SULMHOD]�*RULþDQ�–�9DUDåGLQ�–�=DJUHE��þYRU�,YDQMD�5HND� ����� 

$�� =DJUHE��þYRU�-DNXãHYHF��–�9HOLND�*RULFD�-�6LVDN ���� 

8.8312 ����� 
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'&� JUDQLþQL�SULMHOD]�0DFHOM�–�=DJUHE�–�.DUORYDF�-�6SOLW ���� 

'&� JUDQLþQL�SULMHOD]�*RULþDQ�–�9DUDåGLQ�–�=DJUHE�–�5LMHND��'�� ���� 

'&�� 1RYL�*ROXERYHF��'����–�=ODWDU�%LVWULFD�–�6REOLQHF��'�� ����� 

'&��� JUDQLþQL�SULMHOD]�+DUPLFD�–�%UGRYHF�–�þYRU�=DSUHãLü��$�� ���� 

8.8312 ����� 

&(67(�'5ä$912*�=1$ý$-$�8.8312 ����� 

  QHUD]YUVWDQH�FHVWH�,��UHGD�SRG�XSUDYOMDQMHP�*UDGD�=DJUHED RNR������� 

&(67291$�05(ä$�1$�32'58ý-8�*5$'$�=$*5(%$�8.8312 RNR������� 

,]YRUL�SRGDWDND��+UYDWVNH�DXWRFHVWH��+UYDWVNH�FHVWH��=DJUHEDþNL�KROGLQJ—SRGUXåQLFD�=DJUHEDþNH�FHVWH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����&HVWRYQD�PUHåD�QD�SRGUXþMX�*UDGD�=DJUHED��VWDQMH�QD�GDQ������������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,���������0UHåD�åHOMH]QLþNRJ�SURPHWD 

äHOMH]QLþNH�SUXJH�X�+UYDWVNRM�UD]YUVWDQH�VX�X�WUL�VNXSLQH��SUXJH�RG�]QDþDMD�]D�PHÿXQDURGQL�
SURPHW� �PDJLVWUDOQH��� RG� ]QDþDMD� ]D� UHJLRQDOQL� SURPHW� �UHJLRQDOQH�� L� RG� ]QDþDMD� ]D� ORNDOQL�
SURPHW��ORNDOQH���6XNODGQR�WRPH�R]QDþHQH�VX�SUHILNVRP�0��5�LOL�/�L�EURMþDQRP�R]QDNRP�� 

6YH�SUXJH�X�äHOMH]QLþNRP�þYRUX�=DJUHE��RGQRVQR�QD�SRGUXþMX�*UDGD�=DJUHED��RG�]QDþDMD�
VX�]D�PHÿXQDURGQL�SURPHW� 

2GOXNRP�R�UD]YUVWDYDQMX�åHOMH]QLþNLK�SUXJD��11����������������SR�WUDVDPD�SDQHXURSVNLK�
NRULGRUD�XVSRVWDYOMHQL�VX�PHÿXQDURGQL�åHOMH]QLþNL�NRULGRUL�R]QDNH�5+��1D�SRGUXþMX�åHOMH]QLþNRJ�
þYRUD� =DJUHE� NULåDMX� VH� NRULGRUL� 5+��� NRML� YRGL� WUDVRP� ;�� SDQHXURSVNRJ� NRULGRUD� �'*� 
�GUåDYQD�JUDQLFD��–�6DYVNL�0DURI�–�=DJUHE�–�'XJR�6HOR�–�1RYVND�–�9LQNRYFL�–�7RYDUQLN�–�
'*���L�5+���QD�WUDVL�9�E�NRULGRUD��'*�–�%RWRYR�–�.RSULYQLFD�–�'XJR�6HOR�–�=DJUHE�–�.DUORYDF�
–�5LMHND�–�âDSMDQH�–�'*�� 

2GOXNRP� MH� UHGHILQLUDQD� L� SRGMHOD� SUXJD� ]D�PHÿXQDURGQL� SURPHW�� RGUHÿLYDQMHP� VDPR�
GYLMX�NDWHJRULMD��JODYQLK� �NRULGRUVNLK�� L�RVWDOLK�SUXJD��D�EURMþDQH�R]QDNH�VX� L]PLMHQMHQH��1D�
SRGUXþMX�=DJUHED�WUL�VX�PHÿXQDURGQH�SUXJH��'*�–�6DYVNL�0DURI�–�=DJUHE�*.��=DJUHE�*.�–�
'XJR�6HOR� L�=DJUHE�*.�–�5LMHND��VYUVWDQH�X�NRULGRUVNH��GRN�VX�GUXJH�XYUãWHQH�X�VNXSLQX�
RVWDOLK��1RYRP�2GOXNRP�SUX]L�=DJUHE�*.�–�6LVDN�–�1RYVND�QLMH�SRWYUÿHQ�GRWDGDãQML�]QDþDM�
NRULGRUVNH�SUXJH� 

2UJDQL]DFLMD�åHOMH]QLþNRJ�SURPHWD�QD�SRGUXþMX�*UDGD�=DJUHED 

8�åHOMH]QLþNRP�þYRUX�=DJUHE��SURPHW�MH�RUJDQL]LUDQ�QD�QDþLQ�GD�VYL�WUDQ]LWQL�YODNRYL�SUROD�
]H�NUR]�]DJUHEDþNL�*ODYQL�NRORGYRU��*.���NRML�MH�L�SROD]QL�L�NUDMQML�NRORGYRU�]D�ORNDOQH�YODNRYH��
=D�SRWUHEH�åHOMH]QLþNRJ�SURPHWD�GMHOXMX���WHUPLQDOD�� 

3ULND]�����6KHPD�åHOMH]QLþNRJ�þYRULãWD�=DJUHE 

,]YRU��+UYDWVNH�åHOMH]QLFH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

7UDQ]LWQL� SXWQLþNL� SURPHW� RGYLMD� VH� SULPDUQR� X� RNYLUX� NRULGRUD�5+��� SUDYFHP� ]DSDG�–�
LVWRN� �'*� ��6DYVNL�0DURI�–� =DJUHE�–�'XJR�6HOR� L� GDOMH�SUHPD�1RYVNRM���8�RNYLUX�NRULGRUD�
5+���SXWQLþNL�SURPHW�SUROD]L�NUR]�þYRU�=DJUHE�UXWRP�L]�VPMHUD�5LMHNH�L�.DUORYFD�NUR]�+UYDWVNL�
/HVNRYDF� L� =DJUHE�*.�GR�'XJRJ�6HOD�� JGMH� VH� MHGDQ�NUDN� SUXJH� RGYDMD� SUHPD�.RSULYQLFL��
RGQRVQR� %RWRYX� �� GUåDYQRM� JUDQLFL� V�0DÿDUVNRP�� D� GUXJL� VNUHüH� QD� 5+�� SUHPD�1RYVNRM���
1DNRQ�JDãHQMD� LQGXVWULMH�X�6LVNX��SUXJRP�=DJUHE�*.�–�6LVDN�–�1RYVND�RGYLMD�VH�SULPDUQR�
UHJLRQDOQL�SXWQLþNL�SULMHYR]�� 

7HUHWQL�SURPHW�RUJDQL]LUDQ�MH�QD�QDþLQ�GD�QH�SUROD]L�NUR]�*ODYQL�NRORGRYRU��YHü�GD�SUHNR�
.ODUH��0LþHYFD�L�5HVQLND�]DRELOD]L�VUHGLãWH�JUDGD� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��GXOMLQD�SUXJD�QD�SRGUXþMX�*UDGD�=DJUHED�QLMH�VH�PLMHQMDOD� 

5D]YRM�åHOMH]QLþNH�PUHåH�X�L]YMHãWDMQRP�UD]GREOMX 

������JRGLQH�L]UDÿHQD�MH�6WXGLMD�UD]YRMD�åHOMH]QLþNRJ�þYRUD�=DJUHE�NRMD�GHILQLUD�FLOMHYH�L�
PRJXüQRVWL�UD]YRMD�åHOMH]QLþNH�PUHåH�QD�SRGUXþMX�*UDGD�=DJUHED� 

8� L]YMHãWDMQRP�UD]GREOMX� L]YUãHQD� MH� UHNRQVWUXNFLMD�SRMHGLQLK�GLRQLFD�åHOMH]QLþNH�PUHåH�
QD�SRGUXþMX�*UDGD�=DJUHED��NDNR� MH�SUHGYLÿHQR�1DFLRQDOQLP�SURJUDPRP�åHOMH]QLþNH� LQIUD-
VWUXNWXUH� ]D� UD]GREOMH� ������ GR� ������ JRGLQH� �=DNOMXþDN� 9ODGH� 5HSXEOLNH� +UYDWVNH� NODVD��
���-�����-������XUEURM�������-�����-��-��RG�����UXMQD��������11��������� 

0HÿX�RSHUDWLYQLP�PMHUDPD�GR�������3URJUDP�QDYRGL�JUDGQMX�WHKQLþNR-SXWQLþNRJ�NRORGYRUD�
=DJUHE�L�&DUJR�FHQWUD�=DJUHE� 


�SRGDFL�R�GXOMLQL�SUXJD�NRULJLUDQL�VX�VXNODGQR�QDYRGLPD�L]�,]YMHãüD�R�PUHåL������� 


�X�UHWNX�8.8312�QDYRGL�VH�WRþQD�GXOMLQD�X�P��GR�UD]OLNH�X�]EURMX�GROD]L�XVOLMHG�]DRNUXåLYDQMD�QD�GYLMH�GHFLPDOH 

,]YRU��+ä�,QIUDVWUXNWXUD 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����äHOMH]QLþND�PUHåD�QD�SRGUXþMX�*UDGD�=DJUHED��VWDQMH�������JRGLQH 

%URM�
SUXJH 2SLV�SUXJH 

'XOMLQD��NP��
 %URM�
NROR-
VMHND NRULGRUD NRORVMHND 

0��� GUåDYQD�JUDQLFD�–�6DYVNL�0DURI�–�=DJUHE�*ODYQL�NRORGYRU ����� ����� � 

0��� =DJUHE�*ODYQL�NRORGYRU�–�'XJR�6HOR ����� ����� � 

0��� =DJUHE�*ODYQL�NRORGYRU�–�5LMHND ����� ����� � 

0��� 6HVYHWH�–�6DYD ����� ����� � 

0��� 6DYD�–�=DJUHE�.ODUD ���� ����� � 

0��� =DJUHE�5DQåLUQL�NRORGRYRU��36�–�=DJUHE�.ODUD��.DUORYDþNL�NRORVMHN� ���� ���� � 

0��� =DJUHE�.ODUD�–�'HOWD ���� ���� � 

0��� =DJUHE�=DSDGQL�NRORGYRU�–�7UHãQMHYND ���� ���� � 

0��� =DJUHE�%RURQJDM�–�=DJUHE�5HVQLN ���� ���� � 

0��� =DJUHE�5DQåLUQL�NRORGYRU�26�–�0LþHYHF ���� ���� � 

0��� =DJUHE�.ODUD��6LVDþNL�NRORVMHN��–�=DJUHE�5DQåLUQL�NRORGYRU�36 ���� ���� � 

0��� =DJUHE�5DQåLUQL�NRORGYRU�26�-�=DJUHE�5DQåLUQL�NRORGYRU�36 ���� ���� � 

0��� =DJUHE�*ODYQL�NRORGYRU�–�6LVDN�-�1RYVND ����� ����� � 

8.8312 ����� ������   



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,�������� (OHNWURQLþNH�NRPXQLNDFLMH 

5HSXEOLND�+UYDWVND�VPDWUD�UD]YRM�ãLURNRSRMDVQLK�PUHåD� MHGQRP�RG�NOMXþQLK�JUDQD�JRV�
SRGDUVNRJ�UD]YRMD��8�WRP�MH�FLOMX�RG�������JRGLQH�GRQHVHQR�QHNROLNR�X]DVWRSQLK�6WUDWHJLMD�
UD]YRMD�ãLURNRSRMDVQRJ�SULVWXSD�X�5HSXEOLFL�+UYDWVNRM��3RVOMHGQMD��]D�UD]GREOMH�RG�������GR�
������JRGLQH��GRQHVHQD�MH�X�VUSQMX��������11�������� 

*UDG� =DJUHE� YUOR� MH� GREUR� SRNULYHQ� HOHNWURQLþNRP� NRPXQLNDFLMVNRP� LQIUDVWUXNWXURP����
3RþHWNRP�L]YMHãWDMQRJ�UD]GREOMD�MH�NRULãWHQMHP�ãLURNRSRMDVQRJ�LQWHUQHWD�EU]LQD�YHüLK�RG���0ELW�V�
ELOR� REXKYDüHQR� SUHNR� ���� VWDQRYQLãWYD�*UDGD�� âLUHQMH�PUHåH� XND]XMH� GD� VH� WDM� XGLR� GR�
NUDMD�L]YMHãWDMQRJ�UD]GREOMD�SRYHüDR��QR�WRþQL�SRGDFL�QLVX�GRVWXSQL� 

(OHNWURQLþND�NRPXQLNDFLMVND�LQIUDVWUXNWXUD�*UDGD�=DJUHED�REXKYDüD�åLþQX�L�EHåLþQX�PUHåX��
1D�SRGUXþMX�*UDGD�MH� LVKRGLãWH�SRGUXþQH�WHOHNRPXQLNDFLMVNH� LQIUDVWUXNWXUQH�PUHåH��D�QMLPH�
SUROD]H�L�PHÿXQDURGQL�PDJLVWUDOQL�YRGRYL��8�SRUDVWX�MH�XGLR�EHåLþQH�WHOHNRPXQLNDFLMH��GRN�MH�
RSWLþNL�UD]YRG�SRG]DVWXSOMHQ� 

3RG]HPQL�UD]YRG� 

2VQRYQX�WHOHNRPXQLNDFLMVNX�LQIUDVWUXNWXUQX�PUHåX�*UDGD�=DJUHED�NDUDNWHUL]LUD�NDEHOVNL�
UD]YRG��3UHPGD�MH�X�SRMHGLQLP�GLMHORYLPD�*UDGD�MRã�XYLMHN�PRJXüH�]DWHüL�QDG]HPQH�YRGRYH��
YHüL�GLR�PUHåH�SRVWDYOMHQ�MH�SRG]HPQR��8UHGERP�R�PMHULOLPD�UD]YRMD�HOHNWURQLþNH�NRPXQLNDFLMVNH�
LQIUDVWUXNWXUH�L�GUXJH�SRYH]DQH�RSUHPH��11�����������������������L]ULþLWR�MH�SURSLVDQD�REYH]D�
SODQLUDQMD� QHSRNUHWQH� HOHNWURQLþNH� NRPXQLNDFLMVNH� PUHåH� SRG]HPQR�� VOLMHGHüL� NRULGRUH�����
SURPHWQLFD��åHOMH]QLþNLK�SUXJD�L�GUXJLK�YUVWD�LQIUDVWUXNWXUH� 

9HüL�GLR�NDEHOVNRJ�UD]YRGD�X�*UDGX�=DJUHEX�SRORåHQ�MH�X�]HPOMX��D�PDQML�VH�QDOD]L�XQXWDU�
GLVWULEXFLMVNH�WHOHNRPXQLNDFLMVNH�NDQDOL]DFLMH��'7.���8NXSQD�GXOMLQD�'7.�PUHåH�*UDGD�=DJUHED�
L]QRVL�SULEOLåQR�������NP��1DYHGHQRP�LQIUDVWUXNWXURP��WHPHOMHP�RYODVWL�GRELYHQLK�RG�*UDGD�

3ULND]�����'7.�PUHåD�*UDGD�=DJUHED 

,]YRU��+$.20 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 
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=DJUHED��X� L]YMHãWDMQRP�MH�UD]GREOMX�XSUDYOMDR�=DJUHEDþNL�KROGLQJ�–�SRGUXåQLFD�=DJUHEDþNL�
GLJLWDOQL�JUDG��'LR�'7.�PUHåH�QD�SUDYFLPD�SUHPD�=DSUHãLüX�L�9HOLNRM�*RULFL�SUHOD]L�L]�SRGUXþMD�
*UDGD�=DJUHED�X�SRGUXþMH�=DJUHEDþNH�åXSDQLMH� 

3RVWXSQR�VH�SURYRGL�]DPMHQD�åLþQRJ�UD]YRGD�RSWLþNRP�PUHåRP��NRMD�RPRJXüDYD�YHüH�
EU]LQH�SULMHQRVD�SRGDWDND�QD�YHüH�XGDOMHQRVWL��EH]�RVMHWOMLYRVWL�QD�HOHNWURPDJQHWVNH�XWMHFDMH��
5D]YRM�VYMHWORYRGQH�PUHåH�VPDWUD�VH�VWUDWHãNLP�LQIUDVWUXNWXUQLP�SURMHNWRP�*UDGD�� 

'R�������JRGLQH�RSHUDWHUL�VX�SURYXNOL�RSWLþNL�UD]YRG�SR�NDQDOL]DFLML�åLþQRJ�UD]YRGD��WH�MH�
VYMHWORYRGQRP�PUHåRP� X� VWYDUQRVWL� YHü� WDGD� SRNULYHQ� YHüL� GLR� XUEDQRJ� L� GLR� VXEXUEDQRJ��
SRGUXþMD�JUDGD��8]�]DPMHQX�UD]YRGD�X�SRVWRMHüRM�'7.��RSHUDWHUL�VDPRLQLFLMDWLYQR�SULVWXSDMX�
L]JUDGQML�QRYH�VYMHWORYRGQH�PUHåH�X�SRMHGLQLP�GLMHORYLPD�*UDGD� 

0UHåD�EHåLþQRJ�SULVWXSD 

3RVWRMHüD� RSUHPOMHQRVW�*UDGD�=DJUHED� EHåLþQRP� WHOHNRPXQLNDFLMVNRP� LQIUDVWUXNWXURP�
]QDWQR� MH� L]QDG� SURVMHND� 5HSXEOLNH� +UYDWVNH��2EMHGLQMHQLP� SODQRP� UD]YRMD� SRNUHWQH� WHOH-
NRPXQLNDFLMVNH� LQIUDVWUXNWXUH� L]� ������ JRGLQH� QDYRGL� VH� GD� QD� SRGUXþMX� *UDGD� SRVWRML� �����
VDPRVWRMHüLK� VWXSRYD� WHOHNRPXQLNDFLMVNH� LQIUDVWUXNWXUH� �SR� SRGDFLPD� +$.20-D� ������ D���
RSHUDWHUL�WUDåH�SRVWDYX�MRã������þLPH�EL�QMLKRY�EURM�SRUDVWDR�QD�QH�PDQMH�RG������8�VNODGX�V�
8UHGERP� R� PMHULOLPD� UD]YRMD� HOHNWURQLþNH� NRPXQLNDFLMVNH� LQIUDVWUXNWXUH� L� GUXJH� SRYH]DQH�
RSUHPH��QD�SRGUXþMX�*UDGD�DQWHQVNL�VWXSRYL�SODQLUDMX�VH�X�LQGXVWULMVNLP�L�SRVORYQLP�]RQDPD��
LOL�L]YDQ�]RQD�JUDGQMH�� 

0UHåX�VDPRVWRMHüLK�VWXSRYD�GRSXQMDYD�YHOLN�EURM�NURYQLK�SULKYDWD��NRML�VX�SRVWDYOMHQL�X�
VYLP�L]JUDÿHQLP�GLMHORYLPD�*UDGD�� 

%HåLþQLP� SULVWXSRP� REXKYDüHQD� VX� VYD� QDVHOMD� *UDGD� =DJUHED�� 5D]LQD� SRNULYHQRVWL�
VLJQDORP�YLVRND� MH�QD�þLWDYRP�SRGUXþMX�*UDGD� L]X]HY�ãXPVNLK�SRGUXþMD�QD� MXJX� L�NUDMQMHP�
VMHYHURLVWRNX�� 

 

7DEOLFD������%URM�VDPRVWRMHüLK�VWXSRYD�L�DQWHQVNLK�SULKYDWD�PUHåH�SRNUHWQLK�NRPXQLNDFLMD� 
 �������QD�SRGUXþMX�*UDGD�=DJUHED 

,]YRU��+$.20 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

(OHPHQWL�IL]LþNH�LQIUDVWUXNWXUH�SR�EURMX�
ORNDFLMD ����� ����� ����� ����� ����� SURPMHQD 


����-�
��� 

%URM�ED]QLK�SRVWDMD 
  

���� ���� ���� ���� 
  

%URM�DQWHQVNLK�VXVWDYD�X�]DWYRUHQRP�SURVWRUX ��� ��� ��� ��� 

%URM�DQWHQVNLK�SULKYDWD�QD�SRVWRMHüLP�REMHNWLPD ��� ��� ��� ��� ��� ���� 

%URM�DQWHQVNLK�VWXSRYD�X�YODVQLãWYX�RSHUDWRUD ��� ��� ��� ��� ��� ��� 

%URM�DQWHQVNLK�VWXSRYD�RVWDOLK�RSHUDWRUD �� �� �� �� �� ��� 

8NXSQR�VWXSRYD ��� ��� ��� ��� ��� ��� 

8NXSQR�ORNDFLMD   ��� ��� ��� ���   
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��� 

,,������ (QHUJHWVNL�VXVWDYL 

2SVNUED�*UDGD�=DJUHED�HQHUJLMRP�L�HQHUJHQWLPD�SURYRGL�VH�HOHNWURHQHUJHWVNLP��WRSOR�
YRGQLP�L�SOLQRRSVNUEQLP�VXVWDYRP��'LR�HOHNWULþQH�HQHUJLMH�L�WRSOLQVND�HQHUJLMD�SURL]YRGL�VH�X�
*UDGX�=DJUHEX��D�RVWDOR�VH�SUHX]LPD� L]�HOHNWURHQHUJHWVNH� L�SOLQVNH�PDJLVWUDOQH�SULMHQRVQH�
PUHåH��8NXSQR�RNR������SRWURãQMH�HQHUJHQDWD�X�*UDGX�=DJUHEX�RWSDGD�QD�NXüDQVWYD�������
QD�SURPHW��D������QD�LQGXVWULMX� 

,,��������(OHNWURHQHUJHWVNL�VXVWDY 

(OHNWURHQHUJHWVNL�VXVWDY�*UDGD�=DJUHED�VDþLQMDYDMX�SURL]YRGQD�SRVWURMHQMD� L�GLVWULEXWLYQD�
PUHåD��3URVWRURP�*UDGD�SUROD]H��RGQRVQR�X�QMHPX�VX�VPMHãWHQH�SRMHGLQH�NRPSRQHQWH�GUåDYQH�
SULMHQRVQH�PUHåH�� 

(OHNWURHQHUJHWVNL�VXVWDY�X�QDGOHåQRVWL�MH�+UYDWVNH�HOHNWURSULYUHGH�–�+(3�JUXSH��RGQRVQR�
QMHQLK�VDVWDYQLFD��SURL]YRGQLP�SRVWURMHQMLPD�XSUDYOMD�+(3�–�3URL]YRGQMD�G�R�R���D�GLVWULEXWLYQRP�
PUHåRP�+(3�–�2SHUDWRU�GLVWULEXFLMVNRJ�VXVWDYD��2'6��G�R�R��=D�GLVWULEXFLMVNR�SRGUXþMH�=DJUHED�
QDGOHåQD� MH�(OHNWUD�=DJUHE�� þLMLK�VHGDP�SRJRQD�SRNULYDMX�SRGUXþMH�*UDGD�=DJUHED� L�GLMHORYH�
=DJUHEDþNH�åXSDQLMH� 

3ULMHQRVQRP�PUHåRP�XSUDYOMD� QHRYLVQL� RSHUDWRU�+UYDWVNL� RSHUDWRU� SULMHQRVQRJ� VXVWDYD�–�
+236�G�R�R� 

3ULMHQRVQD�PUHåD� 

3RGUXþMH� *UDGD� =DJUHED� V� LVWRND�� MXJD� L� ]DSDGD� RNUXåXMH� HOHNWURHQHUJHWVND� SULMHQRVQD�
PUHåD��þLML�RVQRYQL�HOHPHQWL�SULSDGDMX�PHÿX�JUDÿHYLQH�RG�GUåDYQRJ�]QDþDMD��ýLWDYD�SULMHQRVQD�
PUHåD�L]YHGHQD�MH�QDG]HPQR� 

'DOHNRYRG�QDSRQD�����N9�GRYRGL�HQHUJLMX�L]�QXNOHDUQH�HOHNWUDQH�.UãNR�GR�WUDQVIRUPDWRUVNH�
VWDQLFH��WUDIRVWDQLFH�–�76��7XPEUL�X�.XSLQHþNRP�.UDOMHYFX��(QHUJLMD�VH�GDOMH�SUHQRVL�GDOHNRYRGLPD�
LVWRJ�QDSRQD�SUHPD�5LMHFL��WH�SUHPD�LVWRNX��GR�SRGUXþMD�0UDFOLQD��RWNXGD�MHGDQ�GDOHNRYRG�YRGL�
SUHPD�2VLMHNX��D�GUXJL�GR�WUDIRVWDQLFH�äHUMDYLQHF�NRG�LVWRLPHQRJ�QDVHOMD��76�äHUMDYLQHF�MH�GDOHNR�
YRGRP�����N9�SRYH]DQD�V�HOHNWURSULYUHGQRP�PUHåRP�0DÿDUVNH� 

'DOHNRYRGL�����N9�]DRELOD]H�76�0UDFOLQ��QR�WUDIRVWDQLFH�äHUMDYLQHF�L�7XPEUL�V�0UDFOLQRP�
VX�SRYH]DQH�GDOHNRYRGLPD������RGQRVQR�����N9��� 

6YL�����N9�L�����N9�GDOHNRYRGL�SULMHQRVQH�PUHåH�L]YHGHQL�VX�QDG]HPQR� 

3URL]YRGQD�LQIUDVWUXNWXUD 

1D�SRGUXþMX�*UDGD�=DJUHED�SRVWRMH�GYD�SRVWURMHQMD�]D�SURL]YRGQMX�HOHNWULþQH�HQHUJLMH��WLSD�
WHUPRHOHNWUDQD-WRSODQD��X�NRMLPD�VH�X�VSRMHQRP�SURFHVX�SURL]YRGL�HOHNWULþQD�L�WRSOLQVND�HQHUJLMD��
2ED� VH� QDOD]H� X� =DJUHEX�� WHUPRHOHNWUDQD-WRSODQD� �7(-72�� =DJUHE� QD� äLWQMDNX�� D� HOHNWUDQD-
WRSODQD��(/-72��QD�7UHãQMHYFL��.DR�JRULYR�NRULVWH�SULURGQL�SOLQ�L�WHãNR��D�7(-72�=DJUHE�L�HNVWUD�
ODNR��ORåLYR�XOMH�� 

8�L]YMHãWDMQRP�UD]GREOMX�SRYHüDQL�VX�NDSDFLWHWL�SURL]YRGQH�LQIUDVWUXNWXUH�+(3-D�QD�SRGUXþMX�
*UDGD�=DJUHED��1D�ORNDFLML�(/-72�MH�������JRGLQH�GRYUãHQD�L]JUDGQMD�NRPEL-NRJHQHUDFLMVNRJ�
EORND� �..(� (/-72�� QD� SOLQ�� HOHNWULþQH� VQDJH� ��-���� 0:H� L� WRSOLQVNH� VQDJH� GR� ���� 0:W������
QDNRQ�þHJD�MH�QD�LVWRM�ORNDFLML�X�SURVLQFX�������]DSRþHOD�JUDGQMD�NRPEL-NRJHQHUDFLMVNRJ�EORND��
HOHNWULþQH�VQDJH�����0:�L�WRSOLQVNRJ�XþLQD�����0:��RþHNLYDQH�SURVMHþQH�JRGLãQMH�SURL]YRGQMH�
����*:�K� HOHNWULþQH� HQHUJLMH�� ����*:�K� WRSOLQVNH� HQHUJLMH� L� ����*:�K� LQGXVWULMVNH� SDUH���
3ODQLUDQL�URN�GRYUãHWND�L]JUDGQMH�MH�NUDM�������JRGLQH� 
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3ULND]�����'LVWULEXFLMVNR�SRGUXþMH�+(3�G�R�R��–�(OHNWUD�=DJUHE�SR�SRJRQLPD 

,]YRU�SRGDWDND��+(3� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����(OHNWURHQHUJHWVND�PUHåD�QD�SRGUXþMX�*UDGD�=DJUHED� 

,]YRU�SRGDWDND��+(3� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

  ����� ����� ����� ����� ����� 

'XOMLQD�YRGRYD�
�NP� 

���N9 ����� ����� ����� ����� ����� 

��������N9 ������� ������� ������� ������� ������� 

����N9 ������� ������� ������� ������� ������� 

.XüQL�SULNOMXþFL ������� ������� ������� ������� ������� 

8.8312 ������� ������� ������� ������� ������� 

%URM�WUDIRVWDQLFD 

����[�N9 �� �� �� �� �� 

������������N9 �� �� �� �� �� 

�������������N9 ����� ����� ����� ����� ����� 

8.8312 ����� ����� ����� ����� ����� 

3RWURãQMD�
HOHNWULþQH�
HQHUJLMH� 
�0:K� 

.XüDQVWYD ������� ������� ������� ������� ������� 

*RVSRGDUVNL�VXEMHNWL ��������� ��������� ��������� ��������� ��������� 

-DYQD�UDVYMHWD ������ ������ ������ ������ ������ 

8.8312 ��������� ��������� ��������� ��������� ��������� 

9UãQR�RSWHUHüHQMH��0:� ��� ��� ��� ��� ��� 
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8]�+(3��QR�X�]QDWQR�PDQMRM�PMHUL��X�HOHNWURHQHUJHWVNRP�VXVWDYX�*UDGD�VXGMHOXMX�L�GUXJL�
SURL]YRÿDþL��6XNODGQR�RGUHGEDPD�=DNRQD�R�REQRYOMLYLP�L]YRULPD�HQHUJLMH�L�YLVRNRXþLQNRYLWRM�
NRJHQHUDFLML� �11� �������� �������� �������� ������� �������� RSVNUEOMLYDþL� HOHNWULþQH� HQHUJLMH�
GXåQL�VX�SUHX]LPDWL�YLãNRYH�HOHNWULþQH�HQHUJLMH�RG�SURL]YRÿDþD�NRML�HOHNWULþQX�HQHUJLMX�SURL]YRGH�
NRULVWHüL� REQRYOMLYH� L]YRUH� WH� ]DGRYROMDYDMX� GUXJH� ]DNRQRP�SURSLVDQH� XYMHWH� L� LPDMX� VWDWXV�
SRYODãWHQLK�SURL]YRÿDþD��8�������JRGLQL�VX�QD�SRGUXþMX�*UDGD�=DJUHED�X�5HJLVWUX�REQRYOMLYLK�
L]YRUD� HQHUJLMH� L� NRJHQHUDFLMH� WH� SRYODãWHQLK� SURL]YRÿDþD� �2,(.33�� UHJLVWULUDQD� ��� WDNYD��
SRVWURMHQMD�X�YODVQLãWYX����SUDYQLK�L�IL]LþNLK�RVRED��NDNR�MH�RSLVDQR�X�GDOMQMHP�WHNVWX� 

'LVWULEXFLMD 

'LVWULEXWLYQD�PUHåD�(OHNWUH�=DJUHE�QDSDMD�VH�L]�(/-72�L�7(-72��RGQRVQR�76�äHUMDYLQHF�L�
76�7XPEUL��(OHNWULþQD�HQHUJLMD� VH� L]� SURL]YRGQLK�SRVWURMHQMD� L� SULMHQRVQH�PUHåH� UD]YRGL� GR�
WUDIRVWDQLFD�����[�N9� L��QDNRQ�VPDQMLYDQMD�QDSRQD��XSXüXMH�VH�GDOMH�X�GLVWULEXWLYQX�HOHNWUR-
RSVNUEQX�PUHåX��8�GLVWULEXWLYQRM�PUHåL�NRULVWL�VH�QDG]HPQL�L�SRG]HPQL��NDEHOVNL��UD]YRG�� 

'LVWULEXWLYQRP� PUHåRP� REXKYDüHQR� MH� þLWDYR� SRGUXþMH� *UDGD� =DJUHED�� 0UHåD� VH� ãLUL��
VXNODGQR�SRWUHEDPD��1MH]LQL�SRND]DWHOML�GDQL�VX�X�WDEOLFL����� 

3URL]YRGQMD�HOHNWULþQH�HQHUJLMH�L]�REQRYOMLYLK�L]YRUD 

1D� SRGUXþMX� *UDGD� =DJUHED� SRVWRML� YLãH� VWRWLQD� SRVWURMHQMD� L� XUHÿDMD� ]D� SURL]YRGQMX���
HOHNWULþQH�HQHUJLMH�NRULãWHQMHP�REQRYOMLYLK�L]YRUD��5DGL�VH�SULPDUQR�R�IRWRQDSRQVNLP�SRVWUR�
MHQMLPD�]D� VDPRRSVNUEX� -� HOHNWUDQDPD�PDOH� VQDJH� �QDMþHãüH�GR����N:��SUHPGD�SRMHGLQH�
GRVLåX� L� ���� N:��� SRVWDYOMHQLPD�QD� NURYRYH� ]JUDGD�� V� FLOMHP� ]DGRYROMHQMD� YODVWLWLK� SRWUHED�
LQYHVWLWRUD�]D�HOHNWULþQRP�HQHUJLMRP��D�EH]�VXGMHORYDQMD�QD�WUåLãWX��0HÿX�LQYHVWLWRULPD�WDNYLK�
XUHÿDMD�MH�L�*UDG�=DJUHE��GR�NUDMD�������JRGLQH�VRODUQH�HOHNWUDQH�SRVWDYOMHQH�VX�QD�����RE�
MHNDWD�X�YODVQLãWYX�*UDGD��*UDGVNRJ�SRJODYDUVWYD�L�GUXJLK�]JUDGD�*UDGVNH�XSUDYH��WH�YUWLüD�L�
RVQRYQLK�ãNROD���RG�þHJD���X�UD]GREOMX�RG�������GR�������JRGLQH��1DNRQ�L]YMHãWDMQRJ�UD]GREOMD��
WLMHNRP�������JRGLQH��VRODUQH�HOHNWUDQH�SRVWDYOMHQH�VX�QD�MRã���REMHNDWD�X�YODVQLãWYX�*UDGD� 

-�WUåLãQL�XGLR�HOHNWULþQH�HQHUJLMH�SURL]YHGHQH�NRULãWHQMHP�REQRYOMLYLK�L]YRUD 

.DNR� MH� SUHWKRGQR� VSRPHQXWR�� X�5HJLVWUX�2,(.33� NRMH� YRGL� QDGOHåQR�PLQLVWDUVWYR� �X�
L]YMHãWDMQRP�UD]GREOMX��0LQLVWDUVWYR�]DãWLWH�RNROLãD�L�HQHUJHWLNH��VX�QD�SRGUXþMX�*UDGD�=DJUHED�
HYLGHQWLUDQD� XNXSQR� ��� WDNYD� SRVWURMHQMD�� MHGQR� X� YODVQLãWYX�+(3-D� WH���� X� YODVQLãWYX� ���
GUXJLK�SUDYQLK�L�IL]LþNLK�RVRED��8NXSQD�VQDJD�QDYHGHQLK�SRVWURMHQMD�MH�RNR�������0:� 

1DYHGHQD�SRVWURMHQMD�REXKYDüDMX�VOMHGHüH� 
��-� ���VRODUQLK�HOHNWUDQD�VQDJH����GR�����N:��XNXSQH�VQDJH�����0:��UDGL�VH�R�NRULVQLFLPD�

SRVWURMHQMD�]D�VDPRRSVNUEX��NRML�SURGDMX�VXYLãDN�SURL]YHGHQH�HQHUJLMH� 
��-� �� HOHNWUDQX� QD� ELRSOLQ�� SRVWURMHQMH� ]D� SURL]YRGQMX� ELRSOLQD� L� HOHNWULþQH� HQHUJLMH� WYUWNH���

$JURSURWHLQND�–�(QHUJLMD�G�R�R��X�6HVYHWVNRP�.UDOMHYFX��VQDJH���0:� 
��- ��HOHNWUDQH�QD�GHSRQLMVNL� SOLQ� L� SOLQ� L]� SRVWURMHQMD�]D�SURþLãüHQMH� YRGD�� XNXSQH�VQDJH��

RNR�����0:� 
-� 0(� &HQWUDOQRJ� XUHÿDMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� *UDGD� =DJUHED�����
VQDJH���0:� 

-� P7(2��PDOL�WHUPRHQHUJHWVNL�REMHNW��WYUWNH�=*26�QD�3UXGLQFX��VQDJH���0:� 
-� SURãLUHQMH�SOLQVNRJ�SRVWURMHQMD�P7(2��V�GRGDWQLP�JHQHUDWRURP����VQDJH�����
N:��WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�X�L]JUDGQML��X�UDGX�RG�������JRGLQH�� 

��-� �� NRJHQHUDFLMVNR� SRVWURMHQMH�� NRPEL-NRJHQHUDFLMVNL� EORN� /� 7(-72� =DJUHE�� VQDJH� ����
0:��RG�������JRGLQH��QDNRQ�NDSLWDOQRJ�UHPRQWD��GR�WDGD�����0:��� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,�������� 7RSORYRGQL�VXVWDY 

2VQRYQL�SURL]YRÿDþL�WRSOLQVNH�HQHUJLMH�QD�SRGUXþMX�*UDGD�=DJUHED�VX�]DJUHEDþNH�WHUPR�
HOHNWUDQH��3RVHEQD�SRVWURMHQMD�]D�SURL]YRGQMX�YUHOH�YRGH�L�SDUH�X�]QDWQR�PDQMRM�PMHUL�VXGMHOXMX�
X�RSVNUEL�*UDGD�� 

2VQRYX�WRSOLQVNH�GLVWULEXFLMVNH�PUHåH�þLQL�FHQWUDOQL�WRSOLQVNL�VXVWDY��&76��JUDGD�=DJUHED��
1MHJRYL� L]YRUL� VX�7(-72� L� (/-72�� X� NRMLPD� VH�� X]� HOHNWULþQX� HQHUJLMX�� SURL]YRGL� L� WRSOLQVND��
HQHUJLMD�]D�JULMDQMH�SURVWRUD�L�VDQLWDUQH�YRGH��NDR�L�WHKQRORãND�SDUD�]D�LQGXVWULMVNH�SRWURãDþH�L�
]D�KODÿHQMH��7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��������JRGLQH��SURL]YRGQL�NDSDFLWHW�(/-72�SRYHüDQ�
MH�SXãWDQMHP�X�UDG�QRYRJ�EORND�1�V�QLVNRWODþQLP�NRWORP��D�7(-72�EORND�0�-�SRPRüQH�SDUQH�
NRWORYQLFH�� 

'LVWULEXFLMD�WRSOLQVNH�HQHUJLMH�L�SDUH�YUãL�VH�YUHORYRGQRP�L�SDURYRGQRP�PUHåRP�&76-D��
.RQFHVLMX�]D�REDYOMDQMH�GMHODWQRVWL�GLVWULEXFLMH�WRSOLQVNH�HQHUJLMH�X�JUDGX�=DJUHEX�GR�������
JRGLQH�LPD�+(3-7RSOLQDUVWYR�G�R�R�� 

2SVNUED� WRSOLQVNRP� HQHUJLMRP� RJUDQLþHQD� MH� QD� SRGUXþMH� JUDGD� =DJUHED�� GRN� GUXJD��
QDVHOMD� X� VDVWDYX� *UDGD� =DJUHED� QLVX� SRYH]DQD� QD� WRSOLQVNH� PUHåH�� 'LMHORYL� JUDGD� QD������
VMHYHUQRP��EUGVNRP�GLMHOX�=DJUHED�WDNRÿHU�QLVX�VSRMHQL�QD�YUHORYRG� 

1D�&76�JUDGD�=DJUHED�SULNOMXþHQR�MH�QHãWR�YLãH�RG�WUHüLQH�REMHNDWD�X�VUHGLãQMHP��]DSDGQRP�
L�MXåQRP�GLMHOX�JUDGD�=DJUHED��8]�&76�JUDGD�=DJUHED��X�=DJUHEX�SRVWRML�QHNROLNR�]DWYRUHQLK�
�=76��WH��X�SRMHGLQLP�YLãHVWDPEHQLP�JUDÿHYLQDPD��VDPRVWDOQLK�WRSOLQVNLK�VXVWDYD��676��� 

,VWRþQL�GLR�=DJUHED��WR�MHVW�SRGUXþMH�'XEUDYH��0DNVLPLUD�L�3HãþHQLFH�RSVNUEOMLYDR�VH�SULPDU�
QR�SUHNR�]DVHEQRJ�&76-D� L]�3RJRQD�SRVHEQH� WRSODQH� �37��=DJUHE�X�'XEUDYL��1DVWDYNRP�
SRYH]LYDQMD�QDVHOMD�'XEUDYD�QD�&76�JUDGD�=DJUHED��WLMHNRP�������VX�&76�'XEUDYH�L�SRMHGLQL�
=76-L�L�676-L�QD�SRGUXþMX�'XEUDYH�SRYH]DQL�QD�JUDGVNL�&76�����NRWORYQLFD�SUHVWDOR�MH�V�UDGRP��
D�QMLKRYL�VX�SRWURãDþL�VSRMHQL�QD�&76� 

.OLQLþNL�EROQLþNL�FHQWDU�=DJUHE�SRVMHGXMH�YODVWLWR�UH]HUYQR�WRSOLQVNR�SRVWURMHQMH� 

9HOLþLQH�WRSOLQVNLK�VXVWDYD�X�=DJUHEX��EH]�.%&-D�=DJUHE��SULND]DQL�VX�X�WDEOLFDPD�����L�����
3ULWRP��X� WDEOLFL������X� VWXSFLPD�8NXSQR� QLVX� ]EUDMDQL� SRGDFL� ]D� NRWORYQLFH� NRMH� VX� WLMHNRP�
JRGLQH� SUHVWDOH� VD� UDGRP�� ]D� QMLK� VX� SRGDFL� R� GXOMLQL� GLVWULEXFLMVNH�PUHåH�� EURMX� WRSOLQVNLK�
VWDQLFD�L�R�EURMX�NUDMQMLK�NXSDFD�SULND]DQL�X�LQLFLMDOQRP�WRSOLQVNRP�VXVWDYX�L�WRSOLQVNRP�VXVWDYX�
QD�NRML�VX�SRWURãDþL�WLMHNRP�JRGLQH�VSRMHQL��3RGDFL�R�LVSRUXþHQRM�WRSOLQVNRM�HQHUJLML�SULND]DQL�
VX�WRþQR�SR�SRMHGLQRP�WRSOLQVNRP�VXVWDYX�QD�NRML�VH�RGQRVH�� 

-�SODQLUDQL�UD]YRM� 

3URMHNWRP�Ä=DJUHE�QD�6DYL³�Ä3URJUDP�6DYD³�MH�QD�SRWH]X�RG�%UGRYFD�GR�6LVND�SUHGYLÿHQD�
L]JUDGQMD�QL]D�PDOLK�KLGURHOHNWUDQD��'LR�LK�MH�SODQLUDQ�QD�SRGUXþMX�*UDGD�=DJUHED��X�VNORSX�
FMHORYLWRJ�UMHãHQMD�XUHÿHQMD�L�NRULãWHQMD�SRMDVD�ULMHNH�6DYH�� 

1DYHGHQL�SURMHNW�GHWDOMQLMH�VH�UD]PDWUD�X�WRþNL�,,��������3ODQLUDQL�UD]YRM�YRGQRJRVSRGDUVNH�
LQIUDVWUXNWXUH�RYRJ�,]YMHãüD�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 


�FUYHQRP�ERMRP�R]QDþHQD�VX�SRVWURMHQMD�NRMD�VX�WLMHNRP�JRGLQH�LVNOMXþHQD��X]�SRYH]LYDQMH�SRWURãDþD�QD�JUDGVNL�&76 

2EMH�WDEOLFH��,]YRU��+(3�7RSOLQDUVWYR�G�R�R� 
 �����2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����7RSOLQVND�PUHåD�*UDGD�=DJUHED��VWDQMH������� 

1D]LY�
SRVWURMHQMD 

  

'XOMLQD�GLVWULEXWLYQH�PUHåH��P� 

 

%URM�NUDMQMLK�NXSDFD ,VSRUXþHQD�WRSO��HQHUJLMD 

          

7(-72�L�(/-72 &76 ����� ������� ������   ������� ����� ������ ����� ������ ��������� ������� ��������� 

0�*DYD]]LMD�� &76 ����     ����� ����� �� ����� �� ����� ������   ������ 

$OHMD�OLSD�� =76 ���     ��� ��� � ��� �� ��� �����   ����� 

0�'HDQRYLüD��� =76 ���     �� �� � ��� � ��� �����   ����� 

'XEUDYD��� =76 ���     �� �� � ��� �� ��� �����   ����� 

'XEUDYD���� 676 ���     � � � ��� �� ��� �����   ����� 

*ULåDQVND��� 676 ���     � � � �� � �� ���   ��� 

+��SUROMHüD��� 676 ���     � � � ��� �� ��� �����   ����� 

+��SUROMHüD��� 676 ���     � � � ��� � ��� �����   ����� 

+��SUROMHüD��� 676 ���     � � � ��� � ��� ���   ��� 

+��SUROMHüD��� 676 ���     � � � ��� �� ��� �����   ����� 

.ROHGLQHþND�� =76 ���     ��� ��� � ��� �� ��� �����   ����� 

*M��3UHMFD�� =76 ���     ��� ��� � ��� � ��� �����   ����� 

5HPHW��JDM���E =76 ���     ��� ��� � ��� � ��� �����   ����� 

5HPHWLQHþND��� 676 ���     � � � ��� �� ��� �����   ����� 

&UQRMH]HUVND��� 676 ���     � � � ��� �� ��� �����   ����� 

,OLFD���� =76 ���     �� �� � ��� � ��� �����   ����� 

%HORVWHQþHYD�� 676 ���     � � � �� � �� ���   ��� 

7UJ�E�-�-HODþLüD�� 676 ���     � � � �� �� �� ���   ��� 

9��âHIHUD��� 676 ���     � � � ��� �� ��� �����   ����� 

8.8312 ����� ������� ������ ����� ������� ����� ������ ����� ������� ��������� ������� ��������� 
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7DEOLFD�����7RSOLQVND�PUHåD�*UDGD�=DJUHED��VWDQMH������� 

1D]LY�
SRVWURMHQMD 

  

'XOMLQD�GLVWULEXWLYQH�PUHåH��P� 

 

%URM�NUDMQMLK�NXSDFD ,VSRUXþHQD�WRSO��HQHUJLMD 

          

7(-72�L�(/-72 &76 ������ ������� ������   ������� ����� ������ ����� ������� ��������� ������� ��������� 
0�*DYD]]LMD�� &76 ����     ����� ����� �� ����� �� ����� �����   ����� 
$OHMD�OLSD�� =76 ���     ��� ��� � ��� �� ��� �����   ����� 
0�'HDQRYLüD��� =76 ���     �� �� � ��� � ��� �����   ����� 
'XEUDYD��� =76 ���     �� �� � ��� �� ��� �����   ����� 
'XEUDYD���� 676 ���     � � � ��� �� ��� �����   ����� 
*ULåDQVND��� 676 ���     � � � �� � �� ���   ��� 
+��SUROMHüD��� 676 ���     � � � ��� �� ��� ���   ��� 
+��SUROMHüD��� 676 ���     � � � ��� � ��� �����   ����� 
+��SUROMHüD��� 676 ���     � � � ��� � ��� ���   ��� 
+��SUROMHüD��� 676 ���     � � � ��� �� ��� ���   ��� 
.ROHGLQHþND�� =76 ���     ��� ��� � ��� �� ��� �����   ����� 
*M��3UHMFD�� =76 ���     ��� ��� � ��� � ��� �����   ����� 
5HPHW��JDM���E =76 ���     ��� ��� � ��� � ��� �����   ����� 
5HPHWLQHþND��� 676 ���     � � � ��� �� ��� �����   ����� 
&UQRMH]HUVND��� 676 ���     � � � ��� �� ��� �����   ����� 
,OLFD���� =76 ���     �� �� � ��� � ��� �����   ����� 
%HORVWHQþHYD�� 676 ���     � � � �� � �� ���   ��� 
7UJ�E�-�-HODþLüD�� 676 ���     � � � �� �� �� ���   ��� 
9��âHIHUD��� 676 ���     � � � ��� �� ��� �����   ����� 

8.8312 ������ ������� ������ ��� ������� ����� ������ ����� ������� ��������� ������� ��������� 
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=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,�������� 3OLQRRSVNUED 

1D�SRGUXþMX�*UDGD�=DJUHED�QLMH�SULVXWQD�SURL]YRGQMD��RGQRVQR�SULPDUQD�HNVSORDWDFLMD�
SOLQD��YHü�LVNOMXþLYR�GLVWULEXFLMD�L�SRWURãQMD��2SVNUEX�SOLQRP�NUDMQMLK�SRWURãDþD�SXWHP�PUHåQRJ�
UD]YRGD�YUãL�*UDGVNL�KROGLQJ�–�*UDGVND�SOLQDUD�=DJUHE�G�R�R��1MHQR�GLVWULEXFLMVNR�SRGUXþMH�
REXKYDüD�*UDGD�=DJUHE�L�GLR�=DJUHEDþNH�åXSDQLMH��RSüLQH�%UGRYHF��'XEUDYLFX��0DULMX�*RULFX�
L�3XãüX��WH�JUDGRYH�6YHWX�1HGHOMX��9HOLNX�*RULFX�L�=DSUHãLü� 

3ULMHQRVQL�VXVWDY 

&MHYRYRGQD�PUHåD�*UDGVNH�SOLQDUH�=DJUHE�RSVNUEOMXMH�VH�L]�PDJLVWUDOQRJ�SOLQRYRGD�NRML�
SUROD]L�SRGUXþMHP�*UDGD�=DJUHED�SUDYFHP�,YDQLü�*UDG�–�=DJUHE�–�.DUORYDF��7UDVD�PDJLVWUDO�
QRJ�SOLQRYRGD�]D�PHÿXQDURGQL�WUDQVSRUW�SOLQD�QD�SRGUXþMX�*UDGD�=DJUHED�SUDWL�WUDVX�DXWRFHVWD��
QD�WHULWRULM�*UDGD�XOD]L�XVSRUHGR�V�DXWRFHVWRP�$��L�QDNRQ�SURODVND�NUR]�PMHUQR-UHGXNFLMVNX�
VWDQLFX��056�� ,YDQMD�5HND�QDVWDYOMD� MH�SUDWLWL�SUDYFHP�Ä]DJUHEDþNH�RELOD]QLFH³�GR�/XþNRJ��
RWNXGD�XVSRUHGR�V�$����$��QDVWDYOMD�SUHPD�.DUORYFX��3ULWRP�VH�X�056�=DJUHE-MXJ�RG�PHÿX�
QDURGQRJ�SOLQRYRGD�RGYDMD�PDJLVWUDOQL�YRG�]D�9HOLNX�*RULFX��D�X�/XþNRP�PDJLVWUDOQL�YRG�/XþNR�
–�=DERN�NRML�SUROD]L��]DSDGQLP�GLMHORP�*UDGD�=DJUHED��8�056�,YDQMD�5HND�RGYDMD�VH�PDJLV�
WUDOQL�SOLQRYRG��NRML�SUROD]L� NUR]�056�6HVYHWH� L�056�=DJUHE-LVWRN� L� ]DYUãDYD�QD�5DGQLþNRM�
FHVWL�X�=DJUHEX��X�VUHGLãQMHP�SRJRQX�WYUWNH�3OLQDFUR�G�R�R���NRMD�L�XSUDYOMD�SOLQVNRP�SULMHQRVQRP�
PUHåRP�X�5HSXEOLFL�+UYDWVNRM� 

3URGXNWRYRG 

=DVHEQX�NDWHJRULMX�SULMHQRVQRJ�VXVWDYD�þLQL�SURGXNWRYRG��NRMLP�VH�XNDSOMHQL�]HPQL�SOLQ�
WUDQVSRUWLUD�RG�SRJRQD�WYUWNH�(WDQ�X�,YDQLü�*UDGX�GR�ELYãH�WYRUQLFH�2.,�L�GDOMH�GR�VNODGLãWD�
WYUWNH� ,1$� QD�5DGQLþNRM� FHVWL�� 7UDVD� SURGXNWRYRGD� QD� SRGUXþMX�*UDGD� =DJUHED� SUDWL� WUDVX�
PDJLVWUDOQRJ�SOLQRYRGD� 

'LVWULEXWLYQD�PUHåD 

'LVWULEXWLYQD� PUHåD� *UDGVNH� SOLQDUH� =DJUHE� L]� PDJLVWUDOQRJ� VH� SOLQRYRGD� RSVNUEOMXMH�
NUR]�056-H�=DJUHE-LVWRN��=DJUHE-MXJ� L� =DJUHE-]DSDG��3RWURãDþL� VX�X�SUDYLOX� SULNOMXþHQL� QD�
GLVWULEXWLYQL� UD]YRG�� QR� SRVWRMH� L� L]OD]L� QHSRVUHGQR� L]� SULMHQRVQRJ� VXVWDYD� SUHPD� L]UDYQLP�
NXSFLPD��L]�056�,YDQMD�5HND�]D�7(-72�L�L]�=DJUHE-MXJ�]D�(/-72� 

3OLQRRSVNUEQD� FMHYRYRGQD�PUHåD� NRQWLQXLUDQR� VH� SURãLUXMH�� 1MHQD� MH� XNXSQD� GXOMLQD� X�
L]YMHãWDMQRP� UD]GREOMX� SRYHüDQD� ]D� QHãWR� YLãH� RG� ���� NP�� 3ULWRP� VH� GXOMLQD� YLVRNRWODþQH�
PUHåH�SUDNWLþNL�QLMH�PLMHQMDOD��D�GXOMLQD�QLVNRWODþQH�VH�VPDQMLOD�� WH�þLWDYR�SRYHüDQMH�PUHåH�
RWSDGD�QD�VUHGQMHWODþQL�VXVWDY��8�L]YMHãWDMQRP�UD]GREOMX�QDMYHüH�SURãLUHQMH�RVWYDUHQR�MH�QD�
SRGUXþMX�JUDGVNLK�þHWYUWL�*RUQML�JUDG�–�0HGYHãþDN��1RYL�=DJUHE�–�]DSDG��3HãþHQLFD�–�äLWQMDN�L�
6HVYHWH� 

%URM�SULNOMXþHQLK�SRWURãDþD�X�VWDOQRP�MH�SRUDVWX��8�L]YMHãWDMQRP�UD]GREOMX�EURM�SULNOMXþDND�
SRUDVWDR�MH�]D�SUHNR�������QD�SRGUXþMX�*UDGD�=DJUHED�L�]D�SUHNR�����QD�SRGUXþMX�=DJUHEDþNH�
åXSDQLMH��ãWR�REXKYDüD�RNR�������NUDMQMLK�NXSDFD� 

2VQRYQL�SRWURãDþ�SOLQD�VX�NXüDQVWYD������������QR�RQD�X�SRWURãQML�SOLQD�VXGMHOXMX�V�PDQMH�
RG�������GRN�SUHNR�����RWSDGD�QD�SRGX]HWQLãWYR��2G�SRWURãDþD� L]� UHGRYD�SRGX]HWQLãWYD��
GYDQDHVW�LK�MH�NDWHJRULMH�70���V�SRWURãQMRP�RG�SUHNR�����������P��JRGLãQMH� 
 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

3ULND]�����3OLQRYRGQL�VXVWDY�QD�SRGUXþMX�*UDGD�=DJUHED 

,]YRU��*UDGVND�SOLQDUD�=DJUHE 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����3OLQRRSVNUEQL�VXVWDY�*UDGD�=DJUHED 

*UDGVND�SOLQDUD�=DJUHE 

*RGLQD 
'XOMLQD�PUHåH��NP� 

%URM�
SULNOMXþDND 

%URM�NUDMQMLK�NXSDFD 

97 67 17 NXüDQVWYR SRGX]HW-
QLãWYR 70�� 8.8312 
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����� ��� ����� ����� ������ ������� ������ ������ ������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,,���������9RGQRJRVSRGDUVND�LQIUDVWUXNWXUD� 

6XNODGQR�=DNRQX�R�ILQDQFLUDQMX�YRGQRJ�JRVSRGDUVWYD��11�������������������������������
����������������������� ���������YRGQR�JRVSRGDUVWYR�REXKYDüD�GMHODWQRVWL�XSUDYOMDQMD�YRGDPD��
GMHODWQRVW�GHWDOMQH�PHOLRUDFLMVNH�RGYRGQMH��QDYRGQMDYDQMD�L�YRGQH�XVOXJH�X�VPLVOX�=DNRQD�R�
YRGDPD��8�SRþHWQRP�GLMHOX�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L� MH�ELR�=DNRQ�R�YRGDPD�L]�������
�11� �������� ������� ������� ������� ������� �������� NRML� MH� ���� VUSQMD� ������ ]DPLMHQMHQ� QRYLP��
]DNRQRP�LVWRJ�QD]LYD��11��������������� 

,QIUDVWUXNWXUX�]D�REDYOMDQMH�QDYHGHQLK�GMHODWQRVWL�þLQH�YRGQH�JUDÿHYLQH��=DNRQ�R�YRGDPD�
GHILQLUD�LK�NDR�JUDÿHYLQH�LOL�VNXSRYH�JUDÿHYLQD�]DMHGQR�V�SULSDGDMXüLP�XUHÿDMLPD�L�RSUHPRP��
NRML�þLQH�WHKQLþNX�RGQRVQR�WHKQRORãNX�FMHOLQX��D�VOXåH�]D�XUHÿHQMH�YRGRWRND�L�GUXJLK�SRYUãLQVNLK�
YRGD�� ]D� ]DãWLWX� RG� ãWHWQRJ� GMHORYDQMD� YRGD�� ]D� ]DKYDüDQMH� YRGD� UDGL� QMLKRYD� QDPMHQVNRJ�
NRULãWHQMD�L�]D�]DãWLWX�YRGD�RG�RQHþLãüHQMD��3UHJOHG�YRGQLK�JUDÿHYLQD�V�RE]LURP�QD�QDPMHQX�
GDMH�VH�X�WDEOLFL���� 

9RGQRJRVSRGDUVND� LQIUDVWUXNWXUD� QD� SRGUXþMX� *UDGD� =DJUHED� REXKYDüD� LQIUDVWUXNWXUX�
]D�YRGRRSVNUEX�L�RGYRGQMX��]DãWLWQX�LQIUDVWUXNWXUX�–�YRGQH�JUDÿHYLQH�]D�REUDQX�RG�SRSODYD�
WH�JUDÿHYLQH�]D�PHOLRUDFLMVNX�RGYRGQMX��� 

,,���������9RGRRSVNUED�L�RGYRGQMD 

8� SRþHWQRP� GLMHOX� L]YMHãWDMQRJ� UD]GREOMD�� RSVNUED� SLWNRP� YRGRP� L� RGYRGQMD� RWSDGQLK�
YRGD�VPDWUDQH�VX�MDYQLP�NRPXQDOQLP�XVOXJDPD��,]�QMLK�VX�L]GYRMHQH��������NDG�VX�L]PMHQDPD�
L�GRSXQD�=DNRQD�R�YRGDPD�SUHVWDOH�ELWL�QHSURILWQH�GMHODWQRVWL��6XNODGQR�]DNRQX��QD]LY�GMHODW�
QRVWL�SURPLMHQMHQ�MH�X�XVOXJH�MDYQH�YRGRRSVNUEH�L�MDYQH�RGYRGQMH��NRMH�VX�NDWHJRUL]LUDQH�NDR�
YRGQH�XVOXJH�L�UHJXOLUDMX�VH�=DNRQRP�R�YRGQLP�XVOXJDPD��11�������� 

8VOXåQD�SRGUXþMD 

=DNRQ�R�YRGDPD�RGUHGLR�MH�LQWHJUDFLMX�XVOXJH�YRGRRSVNUEH�L�RGYRGQMH�X�MHGQX�XVOXJX�V�
FLOMHP�]DãWLWH�YRGQLK�UHVXUVD�L�XMHGQDþHQRJ�VWDQGDUGD�XVOXJH��D�VXNODGQR�QDþHOX�XSUDYOMDQMD�
YRGQLP�UHVXUVLPD�QD�QHNRP�SRGUXþMX�RG�L]YRULãWD�GR�NRULVQLND�L�RG�NRULVQLND�GR�XSXüLYDQMD�X�
RNROLã�� .DR� RVQRYQX� MHGLQLFX� ]D� REDYOMDQMH� GMHODWQRVWL� MDYQH� YRGRRSVNUEH� ]DNRQ� MH� RGUHGLR���
YRGRRSVNUEQR�SRGUXþMH��D�]D�GMHODWQRVW�RGYRGQMH�DJORPHUDFLMX��9RGRRSVNUEQD�SRGUXþMD�RGUH�
ÿHQD�VX�SULURGQLP�JUDQLFDPD�UD]YRÿD��GRN�MH�DJORPHUDFLMD�GHILQLUDQD�NDR�SRGUXþMH�QD�NRMHP�
VX�VWDQRYQLãWYR� L���LOL�JRVSRGDUVNH�GMHODWQRVWL�GRYROMQR�NRQFHQWULUDQL�GD�VH�NRPXQDOQH�RWSDG�
QH�YRGH�PRJX�SULNXSOMDWL�L�RGYRGLWL�GR�XUHÿDMD�]D�SURþLãüDYDQMH�LOL�GR�NUDMQMH�WRþNH�LVSXãWDQMD�� 

6�RE]LURP�QD�XVLWQMHQRVW�YRGRRSVNUEQLK�SRGUXþMD��SURSLVDQR�MH�IRUPLUDQMH�XVOXåQLK�SRGUXþMD�
NDR�YLãLK�RUJDQL]DFLMVNLK�MHGLQLFD��8VOXåQD�SRGUXþMD�PRJX�REXKYDüDWL�SR�MHGQR�LOL�YLãH�YRGR-
RSVNUEQLK�SRGUXþMD�LOL�DJORPHUDFLMD��D�XVSRVWDYOMDMX�VH�UDGL�RVLJXUDQMD�WHKQLþNRJ�L�WHKQRORãNRJ�
MHGLQVWYD�JUDÿHYLQH� MDYQH�YRGRRSVNUEH�RG� L]YRULãWD�GR�NUDMQMHJ�NRULVQLND� L�JUDÿHYLQH� MDYQH�
RGYRGQMH�RG�PMHVWD�LVSXãWDQMD�GR�SULURGQRJD�SULMDPQLND��UDGL�RVLJXUDQMD�LVSRUXNH�YRGH�QDPL�
MHQMHQH�OMXGVNRM�SRWURãQML�RG�QDMPDQMH�GYD�PLOLMXQD�SURVWRUQLK�PHWDUD�JRGLãQMH��X]�PRJXüQRVW�
L]QLPNH��L�YHüHJ�VWXSQMD�XþLQNRYLWRVWL��HNRQRPLþQRVWL�SRVORYDQMD�L�VRFLMDOQH�SULKYDWOMLYRVWL�FLMHQD�
YRGQLK�XVOXJD� 

=DNRQ�R�YRGDPD�RGUHGLR�MH�GD�9ODGD�5HSXEOLNH�+UYDWVNH�XUHGERP�XVSRVWDYOMD�XVOXåQD�
SRGUXþMD�L�RGUHÿXMH�QMLKRYH�JUDQLFH��7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELOD�8UHGED�R�
XVOXåQLP�SRGUXþMLPD�L]�������JRGLQH��11���������6XNODGQR�RGUHGEDPD�8UHGEH��*UDG�=DJUHE�
L�SUHWHåLWL�GLR�=DJUHEDþNH�åXSDQLMH�þLQLOL�VX�MHGQR�����XVOXåQR�SRGUXþMH�� 

������JRGLQH� MH�=DNRQ�R�YRGQLP�XVOXJDPD�SURSLVDR�GD�VH�YRGQH�XVOXJH�QD�XVOXåQRP�
SRGUXþMX� SUXåDMX� SXWHP� MHGQRJ� MDYQRJ� LVSRUXþLWHOMD� YRGQLK� XVOXJD� �L]QLPQR� GR]YROMDYDMXüL�
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��� 

NRQFHVLRQDULPD�REDYOMDQMH�XVOXJH�SUDåQMHQMD� L�RGYR]D�NRPXQDOQLK�RWSDGQLK�YRGD��QR�VDPR�
L]� LQGLYLGXDOQLK�VXVWDYD�RGYRGQMH�� L�REYH]DR� MHGLQLFH� ORNDOQH�VDPRXSUDYH� L�SRVWRMHüH� MDYQH�
LVSRUXþLWHOMH�YRGQLK�XVOXJD�QD�XVOXåQRP�SRGUXþMX�QD�SURYHGEX�WH�RGUHGEH� 

=DNRQVND�RGUHGED�QDODJDOD�MH�SRWUHEX�SUHXVWURMD�XVOXåQLK�SRGUXþMD��3UYH�V�WLPH�YH]DQH�
DNWLYQRVWL� SRNUHQXWH� VX� SRWNUDM� L]YMHãWDMQRJ� UD]GREOMD�� QR� QRYD� MH� 8UHGED� GRQHVHQD� WHN� X�
SURVLQFX� ������ �11� ��������� 1MRPH� VX� L]PLMHQMHQD� UD]JUDQLþHQMD� XVOXåQLK� SRGUXþMD�� X]�����
SRYHüDQMH�QMLKRYRJ�EURMD��8VOXåQR�SRGUXþMH�NRMH� MH�REXKYDüDOR�*UDG�=DJUHE� L�=DJUHEDþNX�
åXSDQLMX� UD]GLMHOMHQR� MH�QD� WUL� QRYD� XVOXåQD� SRGUXþMD�� QD� QDþLQ� GD� QRYR� ���� X�S�� REXKYDüD�
*UDG�=DJUHE�EH]�QDVHOMD�9HOLNR�3ROMH� WH�JUDGRYH� -DVWUHEDUVNR��6DPRERU� L�6YHWX�1HGHOMX� L�
RSüLQH�6WXSQLN��.OLQþD�6HOD�L�äXPEHUDN�X�=DJUHEDþNRM�åXSDQLML��GRN�9HOLNR�3ROMH�RVWDMH�SULSRMHQR�
DJORPHUDFLML�9HOLND�*RULFD�XQXWDU�����XVOXåQRJ��SRGUXþMD� 

6XVWDY�YRGRRSVNUEH�L�RGYRGQMH�QD�SRGUXþMX�*UDGD�=DJUHED 

1D�SRGUXþMX�*UDGD�X�IXQNFLML�MH�FMHORYLW�MDYQL�VXVWDY�YRGRRSVNUEH�L�RGYRGQMH�NRML��X]�WHULWRULM�
*UDGD�=DJUHED��REXKYDüD�L�SRMHGLQH�MHGLQLFH�ORNDOQH�VDPRXSUDYH�]DSDGQRJ�GLMHOD�=DJUHEDþNH�
åXSDQLMH�� YRGRRSVNUEQRP� PUHåRP� JUDGRYH� 6DPRERU� L� 6YHWX� 1HGHOMX� L� RSüLQX� 6WXSQLN�� D�
PUHåRP�RGYRGQMH�JUDG�6YHWX�1HGHOMX�L�RSüLQX�6WXSQLN��,VSRUXND�SLWNH�YRGH�YUãL�VH�L�X�VXVMHGQD�
YRGRRSVNUEQD�SRGUXþMD�–�'XJR�6HOR��5XJYLFX��9UERYHF�L�6YHWL�,YDQ�=HOLQX��þLMD�MH�YRGRRSVNUED�
X�QDGOHåQRVWL�GUXJLK�NRPXQDOQLK�WYUWNL�� 

8�L]YMHãWDMQRP�UD]GREOMX�MH�LVSRUXþLWHOM�YRGQLK�XVOXJD�MDYQH�YRGRRSVNUEH�L�MDYQH�RGYRGQMH�
QD�SRGUXþMX�JUDGD�=DJUHED�L�ãLUH�]DJUHEDþNH�UHJLMH�ELOD�WYWND�9RGRRSVNUED�L�RGYRGQMD�G�R�R��
�9,2���9,2�YRGRP�RSVNUEOMXMH�VWDQRYQLNH�JUDGD�=DJUHED��6DPRERUD��6YHWH�1HGHOMH�L�RSüLQH�
6WXSQLN��WH�YUãL�XVOXJH�RGYRGQMH�RWSDGQLK�YRGD�]D�VWDQRYQLNH�JUDGD�=DJUHED�L�6YHWH�1HGHOMH�� 

D��9RGRRSVNUEQL�VXVWDY 

-DYQD�YRGRRSVNUEQD�PUHåD 

-DYQD�PUHåD�YRGRRSVNUEH�*UDGD�=DJUHED�SUXåD�VH�SUHNR�QMHJRYLK�DGPLQLVWUDWLYQLK�JUDQLFD�
L�REXKYDüD�SRGUXþMH�XNXSQH�SRYUãLQH�RG�SUHNR�����NP���RG�9UERYFD�QD�LVWRNX�GR�%UHJDQH�QD�
]DSDGX��WH�RG�6OMHPHQD��3ODQLQH�'RQMH�L�0RUDYþD�QD�VMHYHUQRP��GR�.XSLQHþNRJ�.UDOMHYFD�L�
.UDYDUVNRJ�QD�MXåQRP�GLMHOX�*UDGD�=DJUHED�� 

0UHåD�VH�QDSDMD�L]�VHGDP�YRGRFUSLOLãWD�V�XNXSQR����]GHQDFD��SHW�YRGRFUSLOLãWD�QD�SRGUXþMX�
*UDGD��WH�GYD�YRGRFUSLOLãWD�NRMD�VH�QDOD]H�X�=DJUHEDþNRM�åXSDQLML��6WUPHF�L�9HOLND�*RULFD��8�
WR� QLVX� XEURMHQL� NDSWDåQL� YRGR]DKYDWL� /LSRYHF� L� 6ODSQLFD�� NRML� VH� QDOD]H� QD� ]DJUHEDþNRP���
GLVWULEXWLYQRP�SRGUXþMX�� DOL� VH� NRULVWH� LVNOMXþLYR� ]D� RSVNUEX� YLVRNH� ]RQH�*UDGD�6DPRERUD��
9RGRFUSLOLãWD�%UHJDQD��QD�SRGUXþMX�=DJUHEDþNH�åXSDQLMH�� L�.UXJH��X�JUDGX�=DJUHEX��QLVX�X�
XSRUDEL��QR�VPDWUDMX�VH�SULþXYQLP�YRGRFUSLOLãWLPD� 

8�XNXSQRP�QD]LYQRP�NDSDFLWHWX�]GHQDFD�X�YRGRRSVNUEQRP�VXVWDYX�*UDGD�=DJUHED��RG�
RNR� ������ O�V�� QD� *UDG� =DJUHE� RWSDGD� RNR� ������ O�V�� 0RJXüD� SURL]YRGQMD� L]QRVL� SUHNR�
��������P��GQHYQR�� 

9RGRRSVNUEQL�VXVWDY�SRGLMHOMHQ�MH�V�RE]LURP�QD�ORNDFLMH�FUSLOLãWD�QD�YRGRRSVNUEQH�]RQH���
SRGVXVWDYH�=DJUHE�–�]DSDG��X]�GRGDWQR�UD]GYDMDQMH�SRGUXþMD�6DPRERUD�L�=DJUHED���=DJUHE�–�
FHQWDU�L�=DJUHE�–�LVWRN��GRN�VH�]ERJ�NRQILJXUDFLMH�WHUHQD�*UDGD�=DJUHED�GLMHOL�X�WUL�YLVLQVNH�YR�
GRRSVNUEQH�]RQH�–�WODþQH�]RQH��1D�JRUQMLP�JUDQLFDPD�VYDNH�]RQH�VPMHãWHQH�VX�YRGRVSUHPH�
V�NRWDPD�SUHOMHYD�GR�������P�Q�P��]D�SUYX��GR�������P�Q�P��]D�GUXJX�L�������P�Q�P��]D�WUHüX�
]RQX��1DYHGHQH�YULMHGQRVWL�VX�QRPLQDOQH��GRN�VWYDUQH�NRWH�SUHOMHYD�YDULUDMX�RYLVQR�R�ORNDFLML�L�
YLVLQL�YRGRVSUHPQLND��9LVLQRP�VH�L]GYDMD�YRGRVSUHPD�6OMHPH�V�NRWRP�SUHOMHYD�������P�Q�P� 

8]�VSUHPQLNH�SUYH�L�GUXJH�WODþQH�]RQH�VPMHãWHQH�VX�SUHFUSQH�VWDQLFH�X�NRMLPD�VX�WODþQH�
FUSNH�]D�SRGL]DQMH�YRGH�QD�VOMHGHüX�YLãX�YLVLQVNX�UD]LQX��9RGD�VH�RG�YRGRFUSLOLãWD�GR�VSUHPQLND�
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GRYRGL�PDJLVWUDOQLP�FMHYRYRGLPD�SRG�WODNRP��8�(ODERUDWX�]DãWLWH�RNROLãD�X�SRVWXSNX�RFMHQH�
R�SRWUHEL�SURFMHQH�XWMHFDMD�QD�RNROLã��3URMHNW�=DJUHE�–�UD]YRM�VXVWDYD�YRGRRSVNUEH�L�RGYRGQMH�
L]� ������ JRGLQH� QDYRGL� VH� GD� XNXSQD� ]DSUHPLQD� YRGRVSUHPD�QD� SRGUXþMX�*UDGD�=DJUHED�
L]QRVL���������P���2G�WH�NROLþLQH��RNR��������P�����������RWSDGD�QD�YRGRVSUHPH�SUYH�WODþQH�
�YLVLQVNH��]RQH��RNR��������P�����������QD�YRGRVSUHPH�GUXJH�]RQH��D�RNR�������P����������
QD�YRGRVSUHPH�WUHüH�]RQH��3RGDFL�L]�(ODERUDWD�]DãWLWH�RNROLãD�]D�SRVWXSDN�RFMHQH�R�SRWUHEL�
SURFMHQH�XWMHFDMD�QD�RNROLã�]D�]DKYDW��L]PMHQH�QD�]DKYDWLPD�QD�VXVWDYX�YRGRRSVNUEH�L�RGYRGQMH�
–�3URMHNW�=DJUHE������� L]�������SRND]XMX�GD�VX�VH� WL�RGQRVL�SURPLMHQLOL�� WH�QD�YRGRVSUHPH�
SUYH�WODþQH�]RQH�RWSDGD�������GUXJH������D�WUHüH�����NROLþLQH� 

2SVNUERP�SLWNRP�YRGRP�REXKYDüHQR� MH�SUHNR���������VWDQRYQLND�QD�SRGUXþMX�*UDGD�
=DJUHED� L�GLMHOD�=DJUHEDþNH�åXSDQLMH��3URVMHþQD�JRGLãQMD�SRWURãQMD�SLWNH�YRGH� MH�RNR������

6NXSLQD�JUDÿHYLQD�SR�QDPMHQL 9UVWH�JUDÿHYLQD 
UHJXODFLMVNH�L�]DãWLWQH�YRGQH�JUDÿHYLQH   

QDVLSL��REDORXWYUGH��XPMHWQD�NRULWD�YRGRWRND��RGWHUHWQL�NDQDOL��
ODWHUDOQL�NDQDOL��RGYRGQL�WXQHOL��EUDQH�V�DNXPXODFLMDPD��XVWDYH��
UHWHQFLMH�L�GUXJH�SULSDGDMXüH�LP�JUDÿHYLQH��FUSQH�VWDQLFH�]D�
REUDQX�RG�SRSODYD��YRGQH�VWHSHQLFH��VODSLãWD��JUDÿHYLQH�]D�]DãWLWX�
RG�HUR]LMD�L�EXMLFD�L�GUXJH�SULSDGDMXüH�JUDÿHYLQH 

NRPXQDOQH�YRGQH�JUDÿHYLQH   
JUDÿHYLQH�]D�MDYQX�YRGRRSVNUEX DNXPXODFLMH��YRGR]DKYDWL��]GHQFL��NDSWDåH�L�GUXJH�]DKYDWQH�

JUDÿHYLQH�QD�YRGQLP�WLMHOLPD���XUHÿDML�]D�NRQGLFLRQLUDQMH�YRGH��
YRGRVSUHPH��FUSQH�VWDQLFH��JODYQL�GRYRGQL�FMHYRYRGL�L�
YRGRRSVNUEQD�PUHåD�FMHYRYRGD 

JUDÿHYLQH�]D�MDYQX�RGYRGQMX NDQDOL�]D�SULNXSOMDQMH�L�RGYRGQMX�NRPXQDOQLK�RWSDGQLK�YRGD��
NROHNWRUL��FUSQH�VWDQLFH��XUHÿDML�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��
JUDÿHYLQH�L�RSUHPD�]D�JRVSRGDUHQMH�RWSDGQLP�PXOMHP�QDVWDOLP�X�
SRVWXSNX�SURþLãüDYDQMD�RWSDGQLK�YRGD��ODJXQH��LVSXVWL�X�SULMDPQLN�L�
GUXJH�SULSDGDMXüH�JUDÿHYLQH��XNOMXþXMXüL�VHNXQGDUQX�PUHåX�NDQDOD 

YRGQH�JUDÿHYLQH�]D�PHOLRUDFLMH   
JUDÿHYLQH�]D�PHOLRUDFLMVNX�RGYRGQMX NDQDOL�V�SULSDGDMXüLP�FUSQLP�VWDQLFDPD��GUHQDåDPD��EHWRQVNLP�

SURSXVWLPD��þHSRYLPD��VLIRQLPD��VWHSHQLFDPD��EU]RWRFLPD��
REODJDPD�]D�]DãWLWX�RG�HUR]LMD��XVWDYDPD�L�GUXJLP�SULSDGDMXüLP�
JUDÿHYLQDPD��XUHÿDMLPD�L�RSUHPRP 

PHOLRUDFLMVNH�JUDÿHYLQH�,��UHGD JODYQL�RGYRGQL�NDQDOL�]D�SULKYDW�VYLK�YRGD�L]�PHOLRUDFLMVNRJ�
VXVWDYD�LOL�GLMHOD�WRJ�VXVWDYD��D�NRML�VH�GRYRGH�SXWHP�GHWDOMQH�
NDQDOVNH�PUHåH�L�RGYRGH�X�SULURGQL�LOL�XPMHWQL�SULMDPQLN 

PHOLRUDFLMVNH�JUDÿHYLQH�,,��UHGD JODYQL�RGYRGQL�NDQDOL�]D�SULKYDW�VYLK�YRGD�L]�PHOLRUDFLMVNRJ�
VXVWDYD�LOL�GLMHOD�WRJ�VXVWDYD��D�NRML�VH�GRYRGH�SXWHP�GHWDOMQH�
PHOLRUDFLMVNH�PUHåH�L�RGYRGH�PHOLRUDFLMVNH�JUDÿHYLQH�,��UHGD 

PHOLRUDFLMVNH�JUDÿHYLQH�,,,��UHGD VDELUQL�WH�SDUFHOQL�NDQDOL�]D�SULNXSOMDQMH�YRGD�V�SROMRSULYUHGQLK�
]HPOMLãWD�L�QMLKRYR�RGYRÿHQMH�X�JUDÿHYLQH�]D�PHOLRUDFLMVNH�
JUDÿHYLQH�,,��UHGD 

PHOLRUDFLMVNH�JUDÿHYLQH�,9��UHGD SDUFHOQL�LOL�GHWDOMQL�NDQDOL�]D�QHSRVUHGQR�SULNXSOMDQMH�YRGD�V�
SROMRSULYUHGQLK�]HPOMLãWD�RGQRVQR�GUXJLK�þHVWLFD�L�QMLKRYR�
RGYRÿHQMH�X�PHOLRUDFLMVNH�JUDÿHYLQH�,,,��UHGD 

JUDÿHYLQH�]D�QDYRGQMDYDQMH DNXPXODFLMVNH�L�GUXJH�]DKYDWQH�JUDÿHYLQH��UD]YRGQD�PUHåD�L�GUXJH�
SULSDGDMXüH�JUDÿHYLQH 

PMHãRYLWH�PHOLRUDFLMVNH�JUDÿHYLQH JUDÿHYLQH�]D�PHOLRUDFLMVNX�RGYRGQMX�L�]D�QDYRGQMDYDQMH 
YRGQH�JUDÿHYLQH�]D�SURL]YRGQMX�
HOHNWULþQH�HQHUJLMH 

  
EUDQH��DNXPXODFLMH��UHWHQFLMH��VWURMDUQLFD��YRGQD�NRPRUD��FUSQH�
VWDQLFH��GRYRGQL�L�RGYRGQL�NDQDOL��GRYRGQL�L�RGYRGQL�WXQHOL�L�GUXJH�
JUDÿHYLQH��XUHÿDML�L�RSUHPD�SULSDGDMXüL�RYLP�JUDÿHYLQDPD 

JUDÿHYLQH�]D�XQXWDUQMX�SORYLGEX   
REMHNWL�VLJXUQRVWL�SORYLGEH�QD�XQXWDUQMLP�YRGDPD�L�OXþNH�
JUDÿHYLQH��VXNODGQR�SRVHEQLP�SURSLVLPD�R�SORYLGEL�L�OXNDPD�
XQXWDUQMLK�YRGD 

7DEOLFD�����5D]YUVWDYDQMH�YRGQLK�JUDÿHYLQD�SR�QDPMHQL 

,]YRU��=DNRQ�R�YRGDPD 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

P�� SR�VWDQRYQLNX��8�SRWURãQML� YRGH�NXüDQVWYD�VXGMHOXMX�V�RNR����������D�RVWDOL�NRULVQLFL� V�
RNR��������� 

/RNDOQH�PUHåH�L�LQGLYLGXDOQD�YRGRRSVNUED 

-DYQRP�YRGRRSVNUEQRP�PUHåRP�*UDGD�=DJUHED�QLMH�X�SRWSXQRVWL�REXKYDüHQR�QHNROLNR�
QDVHOMD�X�VMHYHURLVWRþQRP�L�MXåQRP�GLMHOX�*UDGD��%HORYDU��%ODJXãD��'RQML�'UDJRQRåHF��*DMHF��
*ODYQLFD�*RUQMD��.XSLQHþNL�.UDOMHYHF��3ODQLQD�'RQMD��3ODQLQD�*RUQMD��3UHSXãWRYHF��6REOLQHF��
9XJURYHF� L�9XUQRYHF��6WDQRYQLFL� NRML�QLVX�SULNOMXþHQL�QD� MDYQX�YRGRRSVNUEQX�PUHåX�YRGRP�
VH�VQDEGLMHYDMX�L]�ORNDOQLK�PUHåD�QD�SRGUXþMX�GHYHW�ORNDOQLK�]RQD�RSVNUEH�LOL�LQGLYLGXDOQR��L]�
YODVWLWLK�]GHQDFD���EXQDUD��/RNDOQH�PUHåH�RSVNUEOMXMX�RNR�������VWDQRYQLND��GRN�MH�LQGLYLGX�
DOQRP�YRGRRSVNUERP�REXKYDüHQR�RNR�������VWDQRYQLND�QD�SURVWRUX�ãHVW�QDVHOMD�X� MXåQRP�
GLMHOX�*UDGD�=DJUHED�� 

=DNRQ�R�YRGQLP�XVOXJDPD�SURSLVXMH�REYH]X�SUHX]LPDQMD� ORNDOQLK�YRGRYRGD��NRMLPD�VH 
LVSRUXþXMH�SURVMHþQR�YLãH�RG����P��YRGH�QD�GDQ�LOL�NRMLPD�VH�RSVNUEOMXMH�YLãH�RG����OMXGL��QD 
XSUDYOMDQMH�RG�VWUDQH�MDYQLK�LVSRUXþLWHOMD�� 

E��2GYRGQMD�RWSDGQLK�YRGD 

2WSDGQH�YRGH�VX�VYH�SRWHQFLMDOQR�RQHþLãüHQH�WHKQRORãNH��VDQLWDUQH��RERULQVNH�L�GUXJH�
YRGH��2GYRGQMD�RWSDGQLK�YRGD�QD�SRGUXþMX�*UDGD�=DJUHED�UHJXOLUD�VH�SRVHEQRP�RGOXNRP��
7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L� MH�ELOD�2GOXND�R�RGYRGQML�RWSDGQLK�YRGD�L]�SURVLQFD�
�������6**=�������� 

2GOXND�R�RGYRGQML�RWSDGQLK�YRGD�SURSLVXMH�GD�VH�RGYRGQMD�REDYOMD� 
-�VXVWDYRP�MDYQH�RGYRGQMH��ÄMDYQD�NDQDOL]DFLMD³�� 
-�VXVWDYRP�LQWHUQH�RGYRGQMH�NRML�MH�VSRMHQ�QD�VXVWDY�MDYQH�RGYRGQMH� 
-�VXVWDYRP�LQWHUQH�RGYRGQMH�NRML�MH�VSRMHQ�QD�VDELUQX�LOL�VHSWLþNX�MDPX� 
- VXVWDYRP�LQWHUQH�RGYRGQMH�NRML�MH�VSRMHQ�XUHÿDMHP�]D�SUHWKRGQR�SURþLãüDYDQMH�RWSDGQLK�
YRGD�QD�VXVWDY� MDYQH�RGYRGQMH� LOL�XUHÿDMHP�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�V� LVSXãWD�
QMHP�X�SRYUãLQVNH�YRGH� 

-�VXVWDYRP�RGYRGQMH�RERULQVNLK�YRGD�NRMH�VH�LVSXãWDMX�X�VXVWDY�MDYQH�RGYRGQMH�� 

6XVWDY�MDYQH�RGYRGQMH�PRåH�ELWL�PMHãRYLWL��NRG�NRMHJ�VH�VYH�RWSDGQH�YRGH�RGYRGH�LVWLP�
NDQDOLPD��LOL�UD]GMHOQL��RERULQVNH�YRGH�RGYRGH�VH�RGYRMHQR�RG�GUXJLK�RWSDGQLK�YRGD�� 

.RG�PMHãRYLWRJ� VXVWDYD� MDYQH� RGYRGQMH� RWSDGQLK� YRGD�� RQHþLãüHQH� RERULQVNH� YRGH� V�
MDYQRSURPHWQLK�SRYUãLQD�LVSXãWDMX�VH�X�PMHãRYLWL�VXVWDY�MDYQH�RGYRGQMH��D�RQHþLãüHQH�RER�
ULQVNH�YRGH�V�SRYUãLQD�X�NUXJX�LQGXVWULMVNLK�SRVWURMHQMD�L�EHQ]LQVNLK�FUSNL��WH�SRYUãLQD�X�NUXJX�
RVWDOLK�SRVORYQLK�REMHNDWD��LVSXãWDMX�VH�X�VXVWDY�MDYQH�RGYRGQMH�WHN�QDNRQ�SUHGWUHWPDQD� 

7DEOLFD�����9HOLþLQD�YRGRRSVNUEQH�L�RGYRGQH�PUHåH 


�RGQRVL�VH�QD�YRGRRSVNUEQX�L�RGYRGQX�PUHåX�QD�SRGUXþMX�*UDGD�=DJUHED�L�GLMHOD�=DJUHEDþNH�åXSDQLMH 
 
,]YRU��6WDWLVWLþNL�OMHWRSLV�*UDGD�=DJUHED��������SRGDFL�9L2� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

0UHåD�
 
'XOMLQD�PUHåH��NP� %URM�SULNOMXþDND 

����� ����� ����� ����� ����� ����� ����� ����� 

9RGRRSVNUEQH ����� ����� ����� ����� ������ ������ ������ ������ 

2GYRGQMH ����� ����� ����� ����� ������ ������ ������ ������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]�����9RGRRSVNUEQL�VXVWDYL�QD�SRGUXþMX�*UDGD�=DJUHED� 

,]YRU��'YRNXW�(FUR��(ODERUDW�]DãWLWH�RNROLãD�]D�SRVWXSDN�RFMHQH�R�SRWUHEL�SURFMHQH�XWMHFDMD�QD�RNROLã�]D�]DKYDW�� 
����������L]PMHQH�QD�]DKYDWLPD�QD�VXVWDYX�YRGRRSVNUEH�L�RGYRGQMH�–�3URMHNW�=DJUHE�������������� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����7ODþQH�]RQH 

,]YRU�SRGDWDND��9L2� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

2WSDGQH�YRGH�RGYRGH�VH�VXVWDYRP�MDYQH�RGYRGQMH�GR�&HQWUDOQRJ�XUHÿDMD�]D�SURþLãüD�
YDQMH�RWSDGQLK�YRGD�*UDGD�=DJUHED�L�QDNRQ�SURþLãüDYDQMD�LVSXãWDMX�X�ULMHNX�6DYX�� 

2EXKYDW�PUHåH�MDYQH�RGYRGQMH 

0UHåRP�RGYRGQMH�RWSDGQLK�YRGD�SRNULYHQR�MH�RNR������SRYUãLQH�L�QHãWR�SUHNR������VWD�
QRYQLãWYD�*UDGD�=DJUHED��-DYQX�RGYRGQX�PUHåX��X]�=DJUHE�L�6HVYHWH��X�FLMHORVWL�LPD�VDPR�
���RG����PDQMLK�QDVHOMD��%RWLQHF��%X]LQ��'HPHUMH��'REURGRO��'RQML�ýHKL��ĈXUÿHNRYHF��*RUQML�
ýHKL��+UDãüH�7XURSROMVNR��,YDQMD�5HND��.XþLORYLQD��0DOD�0ODND��0DUNRYR�3ROMH��2GUD��3RSRYHF��
3UHNYUãMH��6WUPHF��âDãLQRYHF��9HOLNR�3ROMH��9XJURYHF�'RQML� L�=DGYRUVNR��2NR������WHULWRULMD�
*UDGD�V�RNR���������VWDQRYQLND�X�QDVHOMLPD�QD�QMHJRYRP�VMHYHUQRP��LVWRþQRP�L�]DSDGQRP�
UXEQRP�SRGUXþMX��WH�X�]DSDGQRP�GLMHOX�1RYRJ�=DJUHED�L�X�JUDGVNRM�þHWYUWL�%UH]RYLFD�QHPD�
SULNOMXþND�QD�MDYQL�VXVWDY�RGYRGQMH�RWSDGQLK�YRGD� 

1DVHOMD�2GUD��+UDãüH��0DOD�0ODND� L�9HOLNR�3ROMH�REXKYDüHQD�VX�DJORPHUDFLMRP�9HOLNH�
*RULFH��2GOXND�R�RGYRGQML�RWSDGQLK�YRGD�DJORPHUDFLMH�9HOLND�*RULFD��9HOHãHYHF�L�0DOD�%XQD��
*ODVQLN� =DJUHEDþNH� åXSDQLMH� ������ L� SRYH]DQD� QD� VXVWDY� RGYRGQMH� WRJD� JUDGD�� 6XNODGQR�
6SRUD]XPX�R�SULPMHQL�2GOXNH�R�RGYRGQML�RWSDGQLK�YRGD�DJORPHUDFLMH�9HOLND�*RULFD��9HOHãHYHF�L�
0DOD� %XQD� QD� GLR� QDVHOMD� =DJUHED� L]� SURVLQFD� ������ JRGLQH� �6**=� ������� L� LVWRYUHPHQR��
GRQHVHQRM�2GOXFL�R�RGYRGQML�RWSDGQLK�YRGD��*UDG�=DJUHE�ELR� LK� MH�REYH]DQ�SUHXVPMHULWL�QD�
VYRM�VXVWDY�RGYRGQMH� L�QDMNDVQLMH�GR������������� LVNOMXþLWL� L]�VXVWDYD�RGYRGQMH�DJORPHUDFLMH�
9HOLND�*RULFD� 

2GYRGQL�NDQDOL�L�SURþLãüDYDQMH�RWSDGQLK�YRGD 

1D�SRGUXþMX�*UDGD�=DJUHED�SRVWRMH�WUL�QHRYLVQD�NDQDOL]DFLMVND�VXVWDYD��MHGDQ�]D�QDMYHüL�
GLR�JUDGVNRJ�SRGUXþMD�QD�OLMHYRM�REDOL�6DYH��NRMH�REXKYDüD�VMHYHUQL�GLR�=DJUHED�L�]DSDGQL�GLR�
6HVYHWD��GUXJL�]D�SRGUXþMH�1RYRJ�=DJUHED��D�WUHüL�]D�LVWRþQL�GLR�QDVHOMD�6HVYHWH�QD�VOLYQRP�
SRGUXþMX�SRWRND�ýUQHF�� 

2GYRGQD�PUHåD�VMHYHUQRJ�GLMHOD�=DJUHED�VDELUH�VH�X�*ODYQL�RGYRGQL�NDQDO��*2.���NRML�
YRGL�RG�5DGQLþNH�XOLFH�GR�&HQWUDOQRJ�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD�=DJUHED�
�&8329=��X�5HVQLNX��8�1RYRP�=DJUHEX�VH�NDQDOL]DFLMVNH�YRGH�RGYRGH�UHWHQFLMVNLP�NDQDORP�
GR�FUSQH�VWDQLFH�0LþHYHF��JGMH�VH�FUSNDPD�SRGLåX�X�WODþQL�FMHYRYRG�NRML�SUROD]L�'RPRYLQVNLP�
PRVWRP�L�QD�OLMHYRM�REDOL�6DYH�VH�SRYH]XMH�V�*2.-RP� 

3RWRFL�V�SREUÿD�0HGYHGQLFH�GRYRGH�VH�GR� ULMHNH�6DYH�QD� WUL�QDþLQD��RYLVQR�R� ORNDFLML��
3RWRFL�]DSDGQRJ�GLMHOD�=DJUHED�X� ULMHNX�VH�XOLMHYDMX�QHSRVUHGQR��SRWRFL�VUHGLãQMHJ�GLMHOD�X�
NDQDOVNL�VXVWDY�L�QMLPH�X�*2.��SRWRFL�LVWRþQRJ�GLMHOD�QHSRVUHGQR�X�*2.� 

8� &8329=-X� VH� YUãL� PHKDQLþNR� L� ELRORãNR� SURþLãüLYDQMH� RWSDGQLK� YRGD� �,,�� VWXSDQM�
SURþLãüDYDQMD���.DSDFLWHW�XUHÿDMD�MH�����������(6��HNYLYDOHQW�VWDQRYQLND��L�NROLþLQD�RWSDGQLK�
YRGD�RG���������P��GDQ��8UHÿDM�MH�GLPHQ]LRQLUDQ�QD�YUãQR�VDWQR�RSWHUHüHQMH�X�NLãQRP�UD]GRE�
OMX�RG��������P��K�L�QD�ELRORãNR�RSWHUHüHQMH�HNYLYDOHQWQR�SHWRGQHYQRM�ELRNHPLMVNRM�SRWURãQML�
NLVLND��%3.���RG��������NJ�GDQ��RGQRVQR�X�NRQDþQRM�ID]L�QD�YUãQR�VDWQR�RSWHUHüHQMH�X�NLãQRP�
UD]GREOMX�RG��������P��K�L�QD�ELRORãNR�RSWHUHüHQMH�%3.��RG��������NJ�GDQ��� 

3UDåQMHQMH�VDELUQLK�L�VHSWLþNLK�MDPD 

1D�SRGUXþMLPD�EH]�PUHåH�RGYRGQMH��VWDQRYQLFL�]D�SULNXSOMDQMH�RWSDGQLK�YRGD�NRULVWH�VDELUQH�
L�VHSWLþNH�MDPH��1D�SRGUXþMX�*UDGD�=DJUHED�GR]YROMHQD�MH�XSRUDED�VDPR�VDELUQLK�MDPD��NRMH�
QHPDMX� VWDWXV� XUHÿDMD�� *UDGQMD� QRYLK� L� NRULãWHQMH� SRVWRMHüLK� VHSWLþNLK� MDPD� ]DEUDQMHQL� VX�
������JRGLQH��QR�YODVQLFL�VHSWLþNLK� MDPD�VX�WHN��������QRYRP�2GOXNRP�R�RGYRGQML�RWSDGQLK�
YRGD��REYH]DQL�SUHXUHGLWL� LK�X�VDELUQH��V� URNRP� L]YUãHQMD�QDMNDVQLMH�GR�NUDMD�������JRGLQH��
ýLãüHQMH�L�SUDåQMHQMH�VHSWLþNLK�L�VDELUQLK�MDPD�YUãH�WYUWNH�V�NRQFHVLMRP�]D�WX�GMHODWQRVW�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 


�6XNODGQR�3ODQX�XSUDYOMDQMD�YRGQLP�SRGUXþMLPD������-����� 

,]YRU��9LãHJRGLãQML�SURJUDP�JUDGQMH�NRPXQDOQLK�YRGQLK�JUDÿHYLQD�]D�UD]GREOMH�GR�������JRGLQH 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRU��+UYDWVNH�YRGH�-�JHRSRUWDO� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]������$JORPHUDFLMH�QD�SRGUXþMX�*UDGD�=DJUHED 

$JORPHUDFLMD 
8NXSQR�

RSWHUHüHQMH�
�(6� 

5HFLSLMHQW�-�YRGQR�GREUR 

LPH ãLIUD NDWHJRULMD RFMHQD�VWDQMD�
 

*ODYQLþLFD ������ .DãLQD &651����B��� WHNXüLFD ORãH 

*XGFL ����� 3HãþHQMDN &651����B��� WHNXüLFD YUOR�GREUR 

=DJUHE ������� 6DYD &651����B��� WHNXüLFD ORãH 

7DEOLFD�����$JORPHUDFLMH�YHüH�RG�������(6�QD�SRGUXþMX�*UDGD�=DJUHED� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

,,��������9RGQH�JUDÿHYLQH�]D�REUDQX�RG�SRSODYD 

6XVWDY�REUDQH�RG�SRSODYD�*UDGD�=DJUHED�REXKYDüD�REUDQX�RG�YHOLNLK�YRGD�6DYH�L�]Dã�
WLWX�RG�EXMLþQLK�YRGRWRNRYD�MXåQLK�REURQDND�0HGYHGQLFH� 

*UDÿHYLQH�]D�REUDQX�RG�SRSODYD�6DYH 

2EUDQD� RG� SRSODYD� ULMHNH�6DYH� GLR� MH� VXVWDYD� REUDQH� RG� SRSODYD� EUDQMHQRJ� SRGUXþMD�
6UHGQMHJ�3RVDYOMD��2EUDQD�VH�WHPHOML�QD�VSUHþDYDQMX�YUãQRJ�SURWRND�YRGQRJ�YDOD�NRQWUROLUDQLP�
L]OLMHYDQMHP�YHOLNLK�YRGD�X�UHWHQFLMVNH�SURVWRUH�L�QMLKRYRP�RGYRGQMRP�L]�=DJUHED�� 

2VQRYQL�REMHNWL�REUDQH�RG�SRSODYD�6DYH�QD�SRGUXþMX�*UDGD�=DJUHED�VX�QDVLSL�YLVLQH���
GR� ��P� NRML� QD� UD]PDNX� RG� ���� P� RERVWUDQR� SUDWH� ULMHþQR� NRULWR�� IRUPLUDMXüL� LQXQGDFLMVNL����
SRMDV��WH�NDQDO�6DYD�–�2GUD�]D�RGYRGQMX�YHOLNH�YRGH��8�VOXþDMX�SRUDVWD�YRGHQH�PDVH�6DYH��
ULMHND�VH�SUHOLMHYD�L]�UHJXOLUDQRJ�NRULWD�X�LQXQGDFLMVNL�SRMDV��D�QDVLSL�VSUHþDYDMX�QMH]LQR�GDOMH�
ãLUHQMH��.RG�YHOLNRJ�SRUDVWD� YRGRVWDMD� L� SURWRND�RG�RNR�������P��V� � DXWRPDWVNL� VH�DNWLYLUD�
NDQDO� 6DYD�–�2GUD��5LMHþQD� YRGD� SUHNR� SUHOMHYD� X� GHVQRP� QDVLSX� NRG� -DQNRPLUD� XOD]L� X���
NDQDO�GXOMLQH����NP��NRML� MH�RGYRGL�QD�UD]OLMHYDQMH�X�2GUDQVNR�3ROMH�NDQDORP�6DYD�–�2GUD��
.DSDFLWHW�SUHOMHYD�NRG�SRMDYH�VWRJRGLãQMH�YHOLNH�YRGH�L]QRVL�RNR�������P��V�� 

8NXSQD� GXOMLQD� QDVLSD� ]D� REUDQX� RG� SRSODYD� ULMHNH�6DYH� QD� SRGUXþMX�*UDGD�=DJUHED�
L]QRVL�������NP��ãWR�REXKYDüD�������NP�QDVLSD�X]�6DYX��������NP�QDVLSD�X]�RGWHUHWQL�NDQDO�
2GUD�L������NP�XVSRUQLK�QDVLSD�X]�*2.�=DJUHE� 

8�VNORSX�REUDQH�=DJUHED�RG�SRSODYD�6DYH�GMHOXMH�L�XVWDYD�3UHYODND��NDSDFLWHWD�RNR�����
P��V��8VWDYD�VH�QH�QDOD]L�QD�SRGUXþMX�*UDGD�=DJUHED��YHü�RNR����NP�QL]YRGQR��.RG�QDMDYH�
YLVRNRJ� YRGRVWDMD� QD� VUHGQMHP� L� GRQMHP� WRNX� 6DYH�� NUR]� 3UHYODNX� VH� YHOLNH� YRGQH�PDVH���
XSXãWDMX�X�UHWHQFLMX�/RQMVNR�SROMH��þLPH�VH�VSUHþDYD�SRUDVW�YRGRVWDMD�X]YRGQR� 

*UDÿHYLQH�]D�REUDQX�RG�SRSODYD�EXMLþQLK�YRGRWRND�0HGYHGQLFH 

2EUDQD� RG� EXMLFD� 0HGYHGQLFH� SURYRGL� VH� X]� SRWRNH� QD� 0HGYHGQLFL�� XNXSQH� GXOMLQH�
�������NP��WH�X]�SRWRNH�.DãLQD�����NP���*ODYQLþLFD�������NP��L�9XJHU�������NP��� 

=D�REUDQX�RG�SRSODYD�MH�QD�SRWRFLPD�MXåQLK�REURQDND�0HGYHGQLFH�L]JUDÿHQR�XNXSQR����
UHWHQFLMD��6YDNL�RG� WLK�REMHNDWD�VDVWRML�VH�RG�EUDQH� L� UHWHQFLMVNRJ�SURVWRUD�X]YRGQR�RG�QMH��
8NXSQL�UHWHQFLMVNL�YROXPHQ�L]QRVL�RNR�����������P�� 

,,��������9RGQH�JUDÿHYLQH�]D�PHOLRUDFLMVNX�RGYRGQMX 

*UDÿHYLQH� ]D�PHOLRUDFLMVNX� RGYRGQMX� GLMHOH� VH� QD� JUDÿHYLQH� ]D� RVQRYQX� L� ]D� GHWDOMQX�
PHOLRUDFLMVNX�RGYRGQMX���� 

8NXSQD�GXOMLQD�PHOLRUDWLYQH�NDQDOVNH�PUHåH��RVQRYQH� L�GHWDOMQH�� L]QRVL��������NP��2G�
WRJD�QD�YRGH�,�UHGD�RWSDGD�������NP��D�QD�YRGH�,,�UHGD�������NP��3RG�RGUåDYDQMHP�MH�������
NP��������NP�]D�YRGH�,�UHGD�L������NP�]D�YRGH�,,�UHGD� 

,,��������3ODQLUDQL�UD]YRM�YRGQRJRVSRGDUVNH�LQIUDVWUXNWXUH 

9RGRRSVNUED�L�RGYRGQMD 

������ JRGLQH� SRNUHQXW� MH� 3URMHNW� =DJUHE� –� UD]YRM� VXVWDYD� YRGRRSVNUEH� L� RGYRGQMH������
1DYHGHQLP�SURMHNWRP�VH�X�]DKYDWX�YRGRRSVNUEH�SUHGYLÿD�L]JUDGQMD�RNR������NP�FMHYRYRGD�L�
SUDWHüLK� REMHNDWD�� UHNRQVWUXNFLMH� RNR� ����� NP� FMHYRYRGD�� VPDQMLYDQMH� WODNRYD� X� VXVWDYX� L��
SRYH]LYDQMH�VXVWDYD�X�MHGQX�IXQNFLRQDOQX�FMHOLQX��WH�SULNOMXþHQMH�������GRGDWQLK�VWDQRYQLND��
D�X�]DKYDWX�RGYRGQMH� L]JUDGQMX� L� UHNRQVWUXNFLMX�RNR�����NP�VXVWDYD�RGYRGQMH��SULNOMXþHQMH�
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������� QRYLK� (6� QD� RGYRGQMX�� VSRM� GLMHOD�PUHåH� V� FFD� �������(6� QD�&8329=� L� VDQDFLMX�
SODYOMHQMD�QD�GLMHORYLPD�WUDQVSRUWQRJ�VXVWDYD�� 

9HüL�GLR�QDYHGHQRJ�RVWYDUHQ�MH�X�L]YMHãWDMQRP�UD]GREOMX��8�SURVLQFX�������JRGLQH�]DYUãHQD�
MH�L�L]JUDGQMD�WUDQVSRUWQRJ�NROHNWRUD�V�SUHFUSQRP�VWDQLFRP�3&�6HVYHWH�L�UDVWHUHWQRJ�REMHNWD�
V�UHWHQFLMVNLP�NDQDORP�QD�NROHNWRUX�6HVYHWH�&8329�–�6HVYHWH��þLPH�MH�QD�&8329=�SRYH]DQR�
SULEOLåQR������RWSDGQLK�YRGD�6HVYHWD��SULEOLåQR�������REMHNDWD��RGQRVQR����GR��������NRULV�
QLND���WH�MH�VWYRUHQD�RVQRYD�]D�SODQLUDQR�SULNOMXþHQMH�VMHYHURLVWRþQRJ�GLMHOD�*ý�6HVYHWH�� 

3ODQLUDQR�MH�SRYHüDQMH�NDSDFLWHWD�&8329=-D�QD�����������(6�� 

=DãWLWD�RG�SRSODYD 

8� 3URJUDPX� ]DãWLWH� RNROLãD� *UDGD� =DJUHED� QDYRGL� VH� GD� VH� X� ]HPOMDPD� (8� XRþDYD�
SURPMHQD�X�UD]PLãOMDQMX�R�UHJXODFLML�YRGHQLK�WRNRYD�X�FLOMX�REUDQH�RG�SRSODYD��3RVWXSQR�GROD]L�
GR� SRPDND� V� LQWHQ]LYQH�� QDJODãHQR� WHKQLþNH� ]DãWLWH� L� RGUåDYDQMD� YRGRWRND� �ÄGHJUDGLUDQD��
KLGURPRUIRORJLMD³��NRMD�þLQL�L�]QDþDMQX�HNRORãNX�ãWHWX��QD�SODQVNX�UHQDWXUDOL]DFLMX�ULMHND��V�YHüLP�
SULURGQLP�LQXQGDFLMVNLP�SRGUXþMLPD��7DNYL�NRQFHSWL�LQWHJULUDQRJ�XSUDYOMDQMD�SRSODYDPD�SRND]DOL�
VX�VH�GMHORWYRUQLPD��D�HNRORãNL�L�HNRQRPVNL�SULKYDWOMLYLMLPD�RG�WUDGLFLRQDOQLK�UMHãHQMD� 

3URMHNW�]DãWLWH��XUHÿHQMD�L�NRULãWHQMD�ULMHNH�6DYH�–�YLãHQDPMHQVNR�UMHãHQMH 

-Rã�RG�YHOLNH�SRSODYH�X�=DJUHEX�������JRGLQH�SRVWDYOMD�VH�SLWDQMH�UHJXODFLMH�WRND�ULMHNH�
6DYH�NUR]�=DJUHE��5MHãHQMD�GDQD�X�9RGRSULYUHGQRM�RVQRYL�JUDGD�=DJUHED���������V�L]PMHQDPD�
L� GRSXQDPD�������� WH� X�3UHWKRGQRM� VWXGLML� L]YRGOMLYRVWL� XUHÿHQMD� L� NRULãWHQMD� ULMHNH�6DYH� RG�
5HSXEOLNH� 6ORYHQLMH� GR� 5XJYLFH� NRMX� MH� ������ L]UDGLOD� WYUWND� (OHNWURSURMHNW� SUHGODJDOD� VX���
L]JUDGQMX�QHNROLNR�PDQMLK�KLGURHOHNWUDQD�QD�SRWH]X�RG�3RGVXVHGD�GR�'UHQMD��7LPH�VH�SODQLUDOR�
RVLJXUDWL�]DãWLWX�=DJUHED�RG�SRSODYOMLYDQMD��LVNRULVWLWL�KLGURHQHUJHWVNL�SRWHQFLMDO�ULMHNH�L�VWDELOL]LUDWL�
MRM�NRULWR��D�SURPHWQLFDPD�SUHNR�XVWDYD���EUDQD�SRYH]DWL�GLMHORYH�JUDGD�QD�VXSURWQLP�REDODPD�
6DYH��LQWHJULUDMXüL�WR�SRGUXþMH�X�RNROQX�XUEDQX�PDWULFX� 

8�RåXMNX��������=DJUHEDþND� åXSDQLMD�XSXWLOD� MH�9ODGL�5HSXEOLNH�+UYDWVNH� LQLFLMDWLYX� ]D�
SURYHGEX�3URMHNWD�YLãHQDPMHQVNRJ�XUHÿHQMD�L�NRULãWHQMD�ULMHNH�6DYH�QD�SRGUXþMX�RG�JUDQLFH�
V�5HSXEOLNRP�6ORYHQLMRP�GR�2SüLQH�5XJYLFD��NDR�SURMHNWD�RG� L]X]HWQRJ�]QDþDMD�]D�=DJUH�
EDþNX�åXSDQLMX��JUDG�=DJUHE�L�ãLUX�UHJLMX��9ODGD�MH�SULKYDWLOD� LQLFLMDWLYX� L�������XWYUGLOD�QDþLQ�
SULSUHPH�3URJUDPD�]DãWLWH��XUHÿHQMD�L�NRULãWHQMD�ULMHNH�6DYH�L�]DREDOMD�RG�JUDQLFH�V�5HSXEOLNRP�
6ORYHQLMRP� GR� 6LVND� NDR� GXJRURþQRJ� SURMHNWD� YLãHQDPMHQVNRJ� XUHÿHQMD� L� NRULãWHQMD� ULMHNH�
6DYH�þLPH�EL�VH�RVLJXUDOD�VLJXUQRVW�RG�SRSODYD�*UDGD�=DJUHED��=DJUHEDþNH�åXSDQLMH�L�6LVDþNR�
–�PRVODYDþNH�åXSDQLMH��VWDELOL]DFLMD�NRULWD�ULMHNH�6DYH��SRYHüDQMH�L]GDãQRVWL�YRGRQRVQLND�]D�
SRWUHEH�MDYQH�YRGRRSVNUEH��SURL]YRGQMD�HOHNWULþQH�HQHUJLMH��SREROMãDQMH�SURPHWQLK�YH]D�SUHNR�
ULMHNH�6DYH�WH�RþXYDQMH�L�REQRYD�SULURGQLK�YULMHGQRVWL�X]�ULMHNX�6DYX��=D�RUJDQL]DFLMX��YRÿHQMH�L�
XSUDYOMDQMH� L]UDGRP�RYRJD�SURJUDPD�+(3� MH�RVQRYDR� WYUWNX�+(3� -�5D]YRM� YLãHQDPMHQVNLK�
QHNUHWQLQVNLK�SURMHNDWD��NRMD�MH�NDVQLMH�SURPLMHQLOD�LPH�X�3URJUDP�6DYD�G�R�R� 

1RYD�NRQFHSFLMD�UMHãHQMD��QD]YDQD�Ä3URJUDP�6DYD³�–�3URJUDP�]DãWLWH��XUHÿHQMD�L�NRULãWHQMD�
ULMHNH�6DYH� RG� JUDQLFH� V�5HSXEOLNRP�6ORYHQLMRP� GR�6LVND�� SUHGVWDYOMHQD� MH� ������ JRGLQH��
2QD� SUHWSRVWDYOMD� VNUHWDQMH� JODYQRJ� WRND� 6DYH� RGWHUHWQLP� NDQDORP� 6DYD� –� 2GUD�� NRML� VH�
�NDNR�MH�L]YRUQR�ELOR�SODQLUDQR��DOL�X�NRQDþQLFL�QLMH�L]YHGHQR��L]PHÿX�=DJUHED�L�6LVND�GLUHNWQR�
SRYH]XMH�VD�6DYRP��GRN�MH�QD�ÄVWDURP³�GLMHOX�WRND�NUR]�=DJUHE�]DGUåDQD�NRQFHSFLMD�L]�9RGR�
SULYUHGQH� RVQRYH� L� NDVQLMLK� UMHãHQMD�� V� L]JUDGQMRP�QL]D�PDOLK� KLGURHOHNWUDQD��1DYRGLOD� VH� L�
PRJXüQRVW�GD�VH�6DYX��HYHQWXDOQR��XþLQL�SORYQRP�VYH�GR�=DJUHED��8�3URJUDPX�VX�GDQH�WUL�
YDULMDQWH�UMHãHQMD��R]QDND������L��� 

3URJUDP�]DãWLWH��XUHÿHQMD� L�NRULãWHQMD�ULMHNH�6DYH�RG�JUDQLFH�V�5HSXEOLNRP�6ORYHQLMRP�
GR�6LVND�SRGUåDQ�MH�X�QDFUWX��D�SRWRP�L�X�GRQHVHQRM�6WUDWHJLML�SURVWRUQRJ�UD]YRMD�5HSXEOLNH�
+UYDWVNH��11����������JGMH�JD�VH�QDYRGL�PHÿX�SURMHNWLPD���DNWLYQRVWLPD�X�SRJODYOMX��������
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Ä3ULODJRGED�NOLPDWVNLP�SURPMHQDPD³��(QHUJHWVND�NRPSRQHQWD�SURJUDPD�VXNODGQD�MH�VD�VWUD�
WHãNLP�FLOMHP�L]JUDGQMH�PDOLK�KLGURHOHNWUDQD�XNXSQH�VQDJH�EDUHP�����0:�GR�������JRGLQH�� 

8� L]YMHãWDMQRP� UD]GREOMX�� X� WUDYQMX� ������� ,QVWLWXW� ]D� LVWUDåLYDQMH� L� UD]YRM� RGUåLYLK� HNR-
VXVWDYD� �,5(6�� MH� ]D� SURJUDPRP�SUHGYLÿHQH�PDOH� KLGURHOHNWUDQH�3HWUXãHYHF� �� L� �� L]UDGLR�
VWXGLMX�Ä,]JUDGQMD�PDOLK�KLGURHOHNWUDQD�3HWUXãHYHF���L�3HWUXãHYHF���–�HODERUDW�]DãWLWH�RNROLãD�
]D�SRVWXSDN�RFMHQH�R�SRWUHEL�SURFMHQH�XWMHFDMD�QD�RNROLã³� 

8�NDVQLMHP�UD]GREOMX�LVWH�JRGLQH�SUHGVWDYOMHQD�MH�RSWLPL]LUDQD�LQDþLFD�SURJUDPD�V�ILQDOQRP�
NRQFHSFLMRP�UMHãHQMD��W]Y��RSFLMRP��$��1MRPH�VH�SUHGYLÿD�UHNRQVWUXNFLMD�L�SURGXOMHQMH�NDQDOD�
6DYD�–�2GUD�GR�ULMHNH�6DYH�L�RPRJXüDYD�VH�VWXSDQM�]DãWLWH�RG�SRSODYD�L�LVNRULãWDYDQMH�KLGUR�
HQHUJHWVNRJ�SRWHQFLMDOD�ULMHNH�6DYH�]D�SURL]YRGQMX�HOHNWULþQH�HQHUJLMH�L]JUDGQMRP�XNXSQR����
KLGURHOHNWUDQD��+(�%UGRYHF��+(�6DPRERU��+(�=DSUHãLü��+(�3RGVXVHG��+(�3UHþNR��+(�-DUXQ��
+(�âDQFL��+(�3HWUXãHYHF��+(�,YDQMD�5HND�L�+(6�6LVDN��XNXSQH�LQVWDOLUDQH�VQDJH�FFD������
0:��=D�WX�MH�RSFLMX�,QVWLWXW�]D�HOHNWURSULYUHGX�L�HQHUJHWLNX�������JRGLQH�L]UDGLR�Ä,GHMQR�UMHãHQMH�
9LãHQDPMHQVNRJ�KLGURWHKQLþNRJ�VXVWDYD�XUHÿHQMD��]DãWLWH� L�NRULãWHQMD�ULMHNH�6DYH� L�]DREDOMD�
RG�JUDQLFH�V�5HSXEOLNRP�6ORYHQLMRP�GR�6LVND³�� 

6����VLMHþQMHP��������WYUWND�3URJUDP�6DYD�G�R�R��SUHVWDOD�MH�SRVWRMDWL��D�QMH]LQH�SRVORYH�
SUHX]HOR�MH�GUXãWYR�+(3�G�G��� 

8� VWXGHQRP� ������� *UDÿHYLQVNL� IDNXOWHW� 6YHXþLOLãWD� X� =DJUHEX� L]UDGLR� MH� HODERUDW�
Ä$QDOL]D�]DãWLWH��XUHÿHQMD�L�NRULãWHQMD�ULMHNH�6DYH�L�]DREDOMD�RG�JUDQLFH�V�5HSXEOLNRP�6ORYHQLMRP�
GR�6LVND³�� 
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,,������ ,QIUDVWUXNWXUD�JRVSRGDUHQMD�RWSDGRP 

8�UD]GREOMX�RG�������GR�������JRGLQH�VXVWDY�JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX��
QDVWDYLR�VH�PLMHQMDWL�NDNR�X�UHJXODWLYQRP�L�VDGUåDMQRP��WDNR�L�X�SRJOHGX�UHDOL]DFLMH��2VQRYQL�
UD]ORJ�WRPH�ELOH�VX�L]PMHQH�OHJLVODWLYH�GUåDYQH�UD]LQH�L�XYRÿHQMH�QRYLK�PMHUD�JRVSRGDUHQMD�
RWSDGRP� 

3RVWXSDQMH�V�RWSDGRP�UHJXOLUDQR�MH�VXNODGQR�WDGD�YDåHüHP�=DNRQX�R�RGUåLYRP�JRVSR�
GDUHQMX�RWSDGRP��11������������������������������=DNRQRP�MH�XWYUÿHQ�VXVWDY�JRVSRGDUHQMD�
RWSDGRP�� VWUDWHãNL� L� SURJUDPVNL� GRNXPHQWL� NRML� VH� QD� QMHJD� RGQRVH�� QDGOHåQRVWL� L� REYH]H�
VYLK�VXGLRQLND��ORNDFLMH�L�JUDÿHYLQH�]D�JRVSRGDUHQMH�RWSDGRP�L�UHJXOLUDQL�VX�VYL�RVWDOL�DVSHNWL�
QDYHGHQRJ�JRVSRGDUHQMD�� 

8�L]YMHãWDMQRP�UD]GREOMX��=DNRQ�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP�REYH]LYDR�MH�MHGLQLFH�
ORNDOQH�VDPRXSUDYH�QD�GRQRãHQMH�SODQRYD�JRVSRGDUHQMD�RWSDGRP�]D�UD]GREOMH�RG�ãHVW�JRGLQD� 

.RQFHSFLMD�VXVWDYD�JRVSRGDUHQMD�RWSDGRP� WHPHOML� VH�QD� UHGX�SUYHQVWYD�JRVSRGDUHQMD�
RWSDGRP��VSUHþDYDQMH�QDVWDQND�RWSDGD���SULSUHPD�]D�SRQRYQX�XSRUDEX���UHFLNOLUDQMH���GUXJL�
SRVWXSFL�RSRUDEH���]EULQMDYDQMH�RWSDGD���DOL�VX�MDVQLMH�GHILQLUDQH��RGQRVQR�SRVWURåHQH�REYH�
]H�GUåDYH�L�MHGLQLFD�SRGUXþQH�L�ORNDOQH�VDPRXSUDYH��NDR�L�URNRYL�]D�SRMHGLQH�FLOMHYH�� 

(XURSVND� L� KUYDWVND� OHJLVODWLYD� LQ]LVWLUD� QD� JRVSRGDUVNRP� ]QDþDMX� RWSDGD� NDR� L]YRUX��
VHNXQGDUQLK�VLURYLQD�L�UHSURPDWHULMDOD��=DNRQ�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP�L]ULMHNRP�MH�
SURSLVDR�REYH]X�GD�VH�GR����VLMHþQMD�������JRGLQH�SRVWLJQH�RSRUDED�QDMPDQMH�����RWSDGQRJ�
SDSLUD��PHWDOD�� VWDNOD� L� SODVWLNH� L� QDMPDQMH� ���� QHRSDVQRJ� JUDÿHYLQVNRJ� RWSDGD�� =D� ELR-
UD]JUDGLYL�RWSDG�RGUHÿHQL�VX�VOMHGHüL�URNRYL��GR�������������VPDQMLWL�XNXSQR�RGORåHQX���]EULQXWX�
PDVX�ELRRWSDGD�QD������D�GR�������������QD�����RQH�L]�������3RMHGLQH�NDWHJRULMH�QHRSDVQRJ�
RWSDGD� ]DEUDQMHQR� MH� GHSRQLUDWL� QD� RGODJDOLãWD� NRPXQDOQRJ� RWSDGD�� YHü� LK� VH� XSXüXMH� QD��
UHFLNODåX� L� RSRUDEX�� GRN� VH� NRPXQDOQL� RWSDG� REYH]QR� UD]YUVWDYD� NDNR� EL� VH� VPDQMLR� XGLR��
RGUHÿHQ�]D�]EULQMDYDQMH�� 

(XURSVND� NRPLVLMD� MH� ������ SUHGORåLOD� PRGHO� NUXåQRJ� JRVSRGDUVWYD� L� VXNODGQL� DNFLMVNL�
SODQ�V�PMHUDPD�NRMH�SUHGYLÿDMX� L]UD]LWLMX�XSRUDEX�RWSDGD�NDR�VLURYLQH� L�GRGDWQR�VPDQMHQMH�
NROLþLQH�QHRSRUDEOMHQRJ�RWSDGD��QR�X�L]YMHãWDMQRP�UD]GREOMX�X�+UYDWVNRM�QLMH�ELR�XVSRVWDYOMHQ�
SUDYQL�RNYLU�]D�SULPMHQX�WRJ�PRGHOD� 

,,��������*RVSRGDUHQMH�RWSDGRP�X�GRNXPHQWLPD�SURVWRUQRJ�XUHÿHQMD 

2EYH]H�L]�VWUDWHãNLK�GRNXPHQDWD 

7HPHOMQL�GRNXPHQWL�]D�SODQLUDQMH�L�SURYRÿHQMH�VXVWDYQLK�DNWLYQRVWL�X�SRGUXþMX�JRVSRGDUHQMD�
RWSDGRP�X�5HSXEOLFL�+UYDWVNRM�VX�6WUDWHJLMD�JRVSRGDUHQMD�RWSDGRP�5HSXEOLNH�+UYDWVNH�]D�
UD]GREOMH������-�������11���������L�QMHQ�SURYHGEHQL�GRNXPHQW��3ODQ�JRVSRGDUHQMD�RWSDGRP�
X�5HSXEOLFL� +UYDWVNRM�� 8� UD]GREOMX� NRMH� VH� REUDÿXMH� X� RYRP� L]YMHãüX� QD� VQD]L� MH� ELR� 3ODQ���
JRVSRGDUHQMD�RWSDGRP�X�5+�]D�UD]GREOMH�RG������-������JRGLQH��GRQHVHQ�X�VLMHþQMX�������
�11�������� 

6WUDWHJLMRP�JRVSRGDUHQMD�RWSDGRP�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH������-������GXJR�
URþQR� MH� SUHGYLÿHQR� RVQLYDQMH� UHJLRQDOQLK� L� åXSDQLMVNLK� FHQWDUD� ]D� JRVSRGDUHQMH� RWSDGRP�
�&*2���1DYHGHQH�FHQWUH�]DNRQ�MH�SURJODVLR�JUDÿHYLQDPD�RG�GUåDYQRJ�]QDþDMD�� 

äXSDQLMH��XNOMXþXMXüL�*UDG�=DJUHE��ELOH�VX�REYH]QH�L]UDGLWL�SODQRYH�JRVSRGDUHQMD�RWSDGRP�
L�X�QMLPD�SUHGYLGMHWL�QDMYLãH�SR�MHGDQ�&*2�]D�VYRMH�SRGUXþMH��3RMHGLQH�åXSDQLMH�X�VYRMLP�VX�
QDFUWLPD�SODQRYD�JRVSRGDUHQMD�RWSDGRP�SODQLUDOH�IRUPLUDQMH�]DMHGQLþNLK��UHJLRQDOQLK�&*2-D��
7HPHOMHP� WRJD� MH� X� GUåDYQL� 3ODQ� JRVSRGDUHQMD� RWSDGRP� ]D� UD]GREOMH� �����-������ JRGLQH��
XJUDÿHQD� PRJXüQRVW� RGDELUD� L]PHÿX� GYD� NRQFHSWD� JRVSRGDUHQMD� QHRSDVQLP� RWSDGRP�����



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

åXSDQLMVNRJ�� V� SR� MHGQLP� &*2� X� VYDNRM� åXSDQLML�� L� UHJLRQDOQRJ�� V� RVDP� UHJLRQDOQLK� L� SHW����
åXSDQLMVNLK�FHQWDUD��V�WLPH�GD�VX�RGUHÿHQH�L�QDþHOQH�ORNDFLMH�&*2-D� 

5HJLRQDOQR�IRUPLUDQMH�&*2-D��SUL�þHPX�VH�SRMHGLQH�MHGLQLFH�ORNDOQH�VDPRXSUDYH�SRYH]XMX�
V�&*2-LPD�QD�WHULWRULMX�GUXJLK��VXVMHGQLK��åXSDQLMD��SULGRQRVL�UDFLRQDOQLMHP�NRULãWHQMX�SURVWRUD�
NDR�RJUDQLþHQRJ�UHVXUVD��D�XMHGQR�L�VPDQMHQMX�WURãNRYD�]EULQMDYDQMD�RWSDGD��5D]PDWUDQMHP�
VXVWDYD�JRVSRGDUHQMD�RWSDGRP�QD�QDFLRQDOQRM�UD]LQL�]DNOMXþHQR�MH�GD�RSWLPL]DFLMD�SURVWRUQLK�
L�HNRQRPVNLK�SDUDPHWDUD�RSUDYGDYD�UHJLRQDOQL�SULVWXS� L�RQ� MH�SRVOMHGQMLP�L]PMHQDPD�3ODQD�
JRVSRGDUHQMD�RWSDGRP�X�5+��11���������L]�WUDYQMD��������]D�YHüL�GLR�WHULWRULMD�GUåDYH�SURSLVDQ�
NDR�REYH]DQ��2EYH]H�L]�QDYHGHQRJ�3ODQD�YH]DQH�X]�IRUPLUDQMH�&*2-D�SUHX]HWH�VX�L�X�3ODQX�
JRVSRGDUHQMD�RWSDGRP�X�5+�]D�UD]GREOMH������-������ 

3ODQRP�JRVSRGDUHQMD�RWSDGRP�X�5+�]D�UD]GREOMH������-������JRGLQH�MH�X�*UDGX�=DJUHEX��
ELOR� SUHGYLÿHQR� SRVWURMHQMH� ]D� WHUPLþNX� REUDGX� RWSDGD� �3722�� QD� ORNDFLML� äLWQMDN� –� LVWRN�
�5HVQLN���WH�QRYR�RGODJDOLãWH�þLMD�ORNDFLMD�QLMH�RGUHÿHQD��,]PMHQDPD�3ODQD�������JRGLQH�WR�MH�
SURPLMHQMHQR�QD�QDþLQ�GD�VX�X�*UDGX�=DJUHEX�L�=DJUHEDþNRM�åXSDQLML�SUHGYLÿHQD�GYD�FHQWUD�
]D� JRVSRGDUHQMH� RWSDGRP��&*2�=DJUHE� L�&*2�7DUQR� �QHGDOHNR� ,YDQLü�*UDGD��� ]D� NRMH� MH�
RGUHÿHQD� REYH]D� L]UDGH� ]DMHGQLþNH� VWXGLMH� L]YHGLYRVWL�� 6WXGLMD� WUHED� RGUHGLWL� RSUDYGDQRVW��
L]JUDGQMH� QDYHGHQLK� FHQWDUD� X� RGQRVX� QD� PRJXüQRVW� ]EULQMDYDQMD� NRPXQDOQRJ� RWSDGD� V���
SRGUXþMD�*UDGD�=DJUHED��=DJUHEDþNH�åXSDQLMH� L�6LVDþNR-PRVODYDþNH�åXSDQLMH��V�WLPH�GD�MH�
]DPLãOMHQR� GD� VH� X� &*2� 7DUQR� RGYR]L� RWSDG� L]� =DJUHEDþNH� L� GLMHOD� 6LVDþNR-PRVODYDþNH����
åXSDQLMH��D�GD�VH�X�&*2-X�=DJUHE�]EULQMDYD�RWSDG�V�SRGUXþMD�*UDGD�=DJUHED�� 

äXSDQLMH� L� *UDG� =DJUHE� REYH]QL� VX� XVNODGLWL� VYRMH� SODQRYH� JRVSRGDUHQMD� RWSDGRP� V���
GUåDYQLP�SODQRP��� 

3ODQ�JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX 

7HPHOMQL� GRNXPHQW� UD]LQH�*UDGD� =DJUHED� NRML� UHJXOLUD� JRVSRGDUHQMH� RWSDGRP� MH� 3ODQ�
JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX�� 

8�SRþHWQRP�GLMHOX�L]YMHãWDMQRJ�UD]GREOMD��QD�VQD]L� MH�ELR�3ODQ�JRVSRGDUHQMD�RWSDGRP�X�
*UDGX� =DJUHEX� GR� ������ JRGLQH� �6**=� �������� 5D]ORJ� WRPH� ELOD� MH� ]DNRQVND� REYH]D� GD�
SODQ� JRVSRGDUHQMD� RWSDGRP� MHGLQLFD� ORNDOQH� VDPRXSUDYH� PRUD� ELWL� XVNODÿHQ� V� GUåDYQLP���
'UåDYQL�SODQ�LVWHNDR�MH��������QR�QRYL�MH�ELR�X�L]UDGL��WH�MH�*UDG�=DJUHE��X�RþHNLYDQMX�GRQRãHQMD�
WRJD�SODQD��QDVWDYLR�JRVSRGDULWL�RWSDGRP�X�VNODGX�V�SODQRP�]D�UD]GREOMH�GR������� 

'RQRãHQMHP�QRYRJ�GUåDYQRJ�SODQD�X�VLMHþQMX�������JRGLQH�VWHNOL�VX�VH�]DNRQRP�SURSLVDQL�
XYMHWL�]D�SULKYDüDQMH�QRYRJ�SODQD�JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED��1DNRQ�WRJD�SRNUHQXW�
MH�SRVWXSDN� L]UDGH� L�X�VYLEQMX�������*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�GRQLMHOD� MH�QRYL�3ODQ�
JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED�]D�UD]GREOMH������-�������JRGLQH��6**=��������� 

3ODQRP�JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX�GR�������JRGLQH�GHILQLUDQH�VX�SRVWRMHüH�
SURVWRUQH�NRPSRQHQWH�VXVWDYD�JRVSRGDUHQMD�RWSDGRP��8]�SRVWRMHüH�RGODJDOLãWH�3UXGLQHF�QD�
-DNXãHYFX�L�NRPSRVWDQH�QD�3UXGLQFX�L�X�0DUNXãHYFX��RGUHÿHQR�MH�IRUPLUDQMH�NRPSRVWDQH�X�
2EUHãþLFL�L�XVSRVWDYD�=DJUHEDþNRJ�FHQWUD�]D�JRVSRGDUHQMH�RWSDGRP��=&*2��X�5HVQLNX��QD�
ORNDFLML� LVWRþQR� RG�&HQWUDOQRJ� XUHÿDMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD�*UDGD�=DJUHED�� =D�
REUDGX� JUDÿHYQRJ� RWSDGD� ]DGUåDQR� MH� UHFLNODåQR� GYRULãWH� QD� 3UXGLQFX� �X]� .RVWDQMHN� NDR�
]DPMHQVNX�ORNDFLMX��L�SODQLUDQR�MH�QRYR�5'�]D�JUDÿHYQL�RWSDG�QD�ORNDFLML�5HVQLN�–�2VWURYFL��
X]�&8329=�L�=&*2�� 

6YH�QDYHGHQH�ORNDFLMH�]DGUåDR�MH�L�3ODQ�JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED�]D�UD]�
GREOMH� �����-� ������ JRGLQH�� XWYUÿXMXüL� SULWRP� ORNDFLMX�.RVWDQMHN� NDR� ORNDFLMX� ]D� UHFLNODåX� L�
RGODJDQMH�QHRSDVQRJ�JUDÿHYQRJ�RWSDGD�X�IXQNFLML�VDQDFLMH�NOL]LãWD�X�3RGVXVHGX� 
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(OHPHQWL�VXVWDYD�JRVSRGDUHQMD�RWSDGRP�X�SURVWRUQLP�SODQRYLPD 

3URVWRUQD�NRPSRQHQWD�VXVWDYD�JRVSRGDUHQMD�RWSDGRP�UHJXOLUD�VH�SURVWRUQLP�SODQRYLPD�
X�VNODGX�V�SUDYQRP�UHJXODWLYRP��3URVWRUQR�SODQVNL�XYMHWL�JRVSRGDUHQMD�RWSDGRP�QD�SRGUXþMX�
*UDGD� =DJUHED� RGUHÿHQL� VX� 3URVWRUQLP� SODQRP�*UDGD� =DJUHED�� JHQHUDOQLP� XUEDQLVWLþNLP�
SODQRYLPD�*UDGD�=DJUHED�L�6HVYHWD�WH��X�VNODGX�V�RGUHGEDPD�SODQRYD�ãLUHJ�SRGUXþMD��SRMH�
GLQLP�XUEDQLVWLþNLP�SODQRYLPD�XUHÿHQMD��/RNDFLMD�FHQWUD�]D�JRVSRGDUHQMH�RWSDGRP��ORNDFLMD�
SRVWRMHüHJ� RGODJDOLãWD� 3UXGLQHF�� WH� SODQLUDQH� ORNDFLMH� L� ORNDFLMD� X� LVWUDåLYDQMX� ]D� SRWUHEH����
XVSRVWDYH� FMHORYLWRJ� VXVWDYD� ]D� JRVSRGDUHQMH� RWSDGRP� *UDGD� =DJUHED�� SULND]DQH� VX� QD�
NDUWRJUDIVNLP�SULND]LPD�QDYHGHQLK�SURVWRUQLK�SODQRYD��GRN�L�33*=�L�*83-RYL�JUDGD�=DJUHED�
L�6HVYHWD�RPRJXüDYDMX�SRVWDYX�UHFLNODåQLK�GYRULãWD�L�]HOHQLK�RWRND�QD�þLWDYRP�SRGUXþMX�*UDGD�
=DJUHED� 

8� *UDGX� =DJUHEX� MH� SURVWRUQR� SODQLUDQMH� SRMHGLQLK� HOHPHQDWD� VXVWDYD� JRVSRGDUHQMD��
RWSDGRP� SUHWKRGLOR� GRQRãHQMX� 3ODQD� JRVSRGDUHQMD� RWSDGRP�� 8� VNODGX� VD� 6WUDWHJLMRP�������
JRVSRGDUHQMD�RWSDGRP�X�5HSXEOLFL�+UYDWVNRM�L�VXNODGQR�QDFUWX�SODQD�JRVSRGDUHQMD�RWSDGRP�
*UDGD�=DJUHED��������JRGLQH�VX� ,]PMHQDPD� L�GRSXQDPD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�
�6**=��������RGUHÿHQH� WUL�QDþHOQH� ORNDFLMH�XUHÿDMD�]D�JRVSRGDUHQMH�RWSDGRP��X�5HVQLNX��
QD�3UXGLQFX�� WH�QD�SURVWRUX�ELYãHJ�HNVSORDWDFLMVNRJ�SROMD�JOLQH�1RYDþLFD�X�6HVYHWDPD��]D�
NRMH�MH�GR]YROMHQD�VDQDFLMD�XUHÿHQMHP�UHFLNODåQRJ�GYRULãWD�]D�JUDÿHYLQVNL�RWSDG�L�RGODJDQMHP�
JUDÿHYLQVNRJ� RWSDGD� X� VNODGX� V� SURJUDPLPD� VDQDFLMH�� 8� UD]GREOMX� NRMH� VH� REUDÿXMH� RYLP�
L]YMHãüHP��,]PMHQDPD�L�GRSXQDPD�33*=-D�GRQHVHQLPD�LVWRYUHPHQR�V�3ODQRP�JRVSRGDUHQMD�
RWSDGRP�X�OLVWRSDGX��������6**=���������SRWYUÿHQH�VX�ORNDFLMH�3UXGLQHF��5HVQLN�–�2VWURYFL�L�
0DUNXãHYHF��NRPSRVWDQD���PRJXüQRVW�XSRUDEH�SURVWRUD�1RYDþLFD�MH�XNLQXWD��D�]D�LVWUDåLYDQMH�
VX�SUHGORåHQH� WUL�QRYH� ORNDFLMH��]RQD�XQXWDU�ãLUHJ�SRGUXþMD�QHNDGDãQMH� WYRUQLFH�FHPHQWD�X�
3RGVXVHGX� �]D� NRULãWHQMH� GLMHOD� JUDÿHYQRJ� RWSDGD� L� ]HPOMDQRJ� LVNRSD� ]D� SRWUHEH� SURMHNWD�
VDQDFLMH�NOL]LãWD�.RVWDQMHN��� QD�SRGUXþMX�2EUHãþLFD� �]D�NRPSRVWDQX�� L� X]�SRVWRMHüX� WHUPR-
HOHNWUDQX-WRSODQX�QD�SRGUXþMX�6DYLFD-âDQFL��NDR�UH]HUYQD�ORNDFLMD�]D�SRVWURMHQMH�]D�WHUPLþNX�
REUDGX�RWSDGD���6OMHGHüLP�,]PMHQDPD�L�GRSXQDPD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED��GRQH�
VHQLPD�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD��������JRGLQH���SUHGPHWQH�VX�ORNDFLMH�L]ULMHNRP�RGUHÿHQH�
]D�SRWUHEH�XVSRVWDYH�FMHORYLWRJ�VXVWDYD�JRVSRGDUHQMD�RWSDGRP��NDNR�MH�QDYHGHQR�X�RGUHGEDPD�
þO�����33*=-D�� 

-�� NDR�ORNDFLMD�]D�UHFLNODåX�L�RGODJDQMH�QHRSDVQRJ�JUDÿHYQRJ�RWSDGD�L�]HPOMDQRJ�LVNRSD�
X� IXQNFLML�VDQDFLMH�NOL]LãWD�.RVWDQMHN�RGUHÿXMH�VH� ORNDFLMD�XQXWDU�ãLUHJ�SRGUXþMD�QHND�
GDãQMH�WYRUQLFH�FHPHQWD�X�3RGVXVHGX��VXNODGQR�SRVHEQRP�SURMHNWX�� 

- ORNDFLMD�5HVQLN�-�2VWURYFL��VMHYHUQR�RG�&HQWUDOQRJ�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�
YRGD�*UDGD�=DJUHED��RGUHÿXMH�VH�]D�SRWUHEH�UHFLNODåH�L�RGODJDQMD�]HPOMDQRJ�LVNRSD�L�
QHRSDVQRJ�JUDÿHYQRJ�RWSDGD� 

- RGUHÿXMH�VH�QDVWDYDN�ELRORãNH�REUDGH�ELRUD]JUDGLYRJ�RWSDGD�X�NRPSRVWDQL�QD�ORNDFLML�
X�0DUNXãHYFX� 

- RGUHÿXMH�VH�ORNDFLMD�2EUHãþLFD�]D�SRWUHEH�VPMHãWDMD�NRPSRVWDQH� 
- LVWUDåXMH�VH�ORNDFLMD�6DYLFD�-�âDQFL�X]�SRVWRMHüX�7(-72�-�NDR�UH]HUYQD�ORNDFLMD�X�LVWUD�
åLYDQMX�]D�SRVWURMHQMH�]D�WHUPLþNX�REUDGX�RWSDGD� 

8�VYLEQMX��������LVWRYUHPHQR�V�XVYDMDQMHP�3ODQD�JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED�
]D�UD]GREOMH������-��������*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�SRVHEQLP�MH�]DNOMXþNRP�]DGXåLOD�
JUDGRQDþHOQLND� *UDGD� =DJUHED� GD� SRNUHQH� SRVWXSDN� L]PMHQD� L� GRSXQD� 33*=-D� �6**=�
��������.DR�UD]OR]L�]D�L]UDGX�QRYLK�L]PMHQD�L�GRSXQD�QDYHGHQL�VX�EULVDQMH�ORNDFLMH�2EUHãþLFD�
NDR�ORNDFLMH�SRVWURMHQMD�]D�REUDGX�ELRRWSDGD�L� ORNDFLMH�.RVWDQMHN�NDR�ORNDFLMH�]D�UHFLNODåQR�
GYRULãWH�]D�JUDÿHYQL�RWSDG�WH�LVWUDåLYDQMH�QRYLK�DOWHUQDWLYQLK�ORNDFLMD�QDPLMHQMHQLK�JRVSRGDUHQMX�
RWSDGRP�RG�åXSDQLMVNRJ�L�ORNDOQRJ�]QDþDMD��1DYHGHQL�UD]OR]L�ELOL�VX�VXNODGQL�V�QRYLP�3ODQRP�
JRVSRGDUHQMD�RWSDGRP��QR�QLVX�XYUãWHQL�X�RGOXNX�R�L]UDGL�L]PMHQD�L�GRSXQD�33*=-D�L]������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

,,��������5HDOL]DFLMD�VXVWDYD�JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX 

.ROLþLQD�SURL]YHGHQRJ�RWSDGD�QHSRVUHGQR� MH�YH]DQD�X]�EURM� VWDQRYQLND� L�JRVSRGDUVNX�
DNWLYQRVW� MHGLQLFH� ORNDOQH� LOL� SRGUXþQH� VDPRXSUDYH�� D� XGLR� QMHJRYH� RSRUDEH� L� ]EULQMDYDQMD�
LQGLNDWRU�MH�GMHORWYRUQRVWL�VXVWDYD�JRVSRGDUHQMD�RWSDGRP� 

D��2EYH]H�*UDGD�L�RUJDQL]DFLMD�VXVWDYD 

=DNRQ� SURSLVXMH� REYH]X� MHGLQLFH� ORNDOQH�� RGQRVQR� SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH�
GD� QD� VYRP� SRGUXþMX� RVLJXUD� XYMHWH� L� SURYHGEX� SURSLVDQLK�PMHUD� JRVSRGDUHQMD� RWSDGRP��
3UHGXYMHW�]D�JRVSRGDUVNR�NRULãWHQMH�RWSDGD�MH�RGYRMHQR�SULNXSOMDQMH�L�VRUWLUDQMH�UD]OLþLWLK�YUVWD�
RWSDGQLK�WYDUL�� 

-DYQX� XVOXJX� SULNXSOMDQMD� PLMHãDQRJ� NRPXQDOQRJ� RWSDGD� L� SULNXSOMDQMD� ELRUD]JUDGLYRJ�
NRPXQDOQRJ�RWSDGD��NRMD�VH�VPDWUD�XVOXJRP�RG�RSüHJ�LQWHUHVD��REYH]QD�MH�RVLJXUDWL�MHGLQLFD�
ORNDOQH� VDPRXSUDYH�� 6XNODGQR� ]DNRQVNRM� REYH]L�� *UDGVND� VNXSãWLQD� *UDGD� =DJUHED� MH� X�
SURVLQFX� ������ GRQLMHOD�2GOXNX� R� MDYQRM� XVOX]L� SULNXSOMDQMD�PLMHãDQRJ�NRPXQDOQRJ� RWSDGD��
ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD�L�RGYRMHQRJ�SULNXSOMDQMD�RWSDGQRJ�SDSLUD��PHWDOD��VWDNOD��
SODVWLNH� L� WHNVWLOD� WH� NUXSQRJ� �JORPD]QRJ�� NRPXQDOQRJ� RWSDGD� X� *UDGX� =DJUHEX� �6**=�
�������� V� SRþHWNRP� SULPMHQH� RG� ��� VUSQMD� ������ 7LMHNRP� L]YMHãWDMQRJ� UD]GREOMD�� X� VLMHþQMX�
�������QD�VQDJX�MH�VWXSLOD�QRYD�RGOXND�LVWRJ�QD]LYD��6**=��������� 

'MHODWQRVWL� YH]DQH� X]� VDNXSOMDQMH�� VNODGLãWHQMH�� REUDGX�� RSRUDEX� L� ]EULQMDYDQMH� GUXJLK�
NDWHJRULMD�QHRSDVQRJ�RWSDGD�JRVSRGDUVNH�VX�SULURGH�L�YUãH�LK�]D�WR�UHJLVWULUDQL�JRVSRGDUVNL�
VXEMHNWL��8�*UDGX�=DJUHEX�MH�SRþHWNRP�������GMHORYDOR����WDNYLK�VXEMHNDWD��RG�þHJD�SHW�VD�
VMHGLãWHP� L]YDQ�*UDGD�=DJUHED���5HFLNODåD� L� RSRUDED� SUHWHåLWRJ� GLMHOD� NDWHJRULMD� RGYRMHQR�
SULNXSOMHQRJ�RWSDGD�YUãL�VH�EDUHP�GLMHORP�QD�SRGUXþMX�*UDGD�=DJUHED� 

0HÿX�SUDYQLP�RVREDPD�NRMH�REDYOMDMX�GMHODWQRVWL� YH]DQH�X]�JRVSRGDUHQMH�RWSDGRP�X�
*UDGX�=DJUHEX�MH�L�JUDGVND�WYUWND�=DJUHEDþNL�KROGLQJ��1MHJRYH�SRGUXåQLFH�ýLVWRüD��=ULQMHYDF�L�
=*26� VXGMHOXMX� X� SUXåDQMX� MDYQH� XVOXJH� SULNXSOMDQMD� NRPXQDOQRJ� RWSDGD� L� X� QMHJRYRP����
]EULQMDYDQMX��SRGUXåQLFD�=DJUHEDþNH�FHVWH�RYODãWHQD�MH�]D�RSRUDEX�JUDÿHYLQVNRJ�RWSDGD��D�
SRGUXåQLFD�=&*2�QDGOHåQD�MH�]D�SULSUHPX�L]JUDGQMH�FHQWUD�]D�JRVSRGDUHQMH�RWSDGRP� 

E��6DNXSOMDQMH�QHRSDVQRJ�RWSDGD 

3UHWHåLWL�GLR�XNXSQRJ�RWSDGD�QD�SRGUXþMX�*UDGD�=DJUHED�þLQL�QHRSDVQL�NRPXQDOQL�RWSDG��
SULMH� VYHJD� L]� NXüDQVWDYD�� 8� RGYRMHQR� SULNXSOMHQRP� RWSDGX� WDNRÿHU� MH� QDMYHüLP� GLMHORP�����
]DVWXSOMHQ�RWSDG�L]�NXüDQVWDYD�� 

6DNXSOMDQMH�PLMHãDQRJ�L�ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD 

=D�VDNXSOMDQMH�NRPXQDOQRJ�RWSDGD�QDGOHåQD� MH�NRPXQDOQD�WYUWND�=DJUHEDþNL�KROGLQJ�–�
SRGUXåQLFD�ýLVWRüD��6DNXSOMDQMH�MH�RUJDQL]LUDQR�QD�QDþLQ�GD�MH�*UDG�SRGLMHOMHQ�QD�GYLMH�]RQH��
$�L�%��NRMH�REXKYDüDMX�QMHJRY�LVWRþQL��RGQRVQR�]DSDGQL�GLR��8VOXJRP�RUJDQL]LUDQRJ�SULNXSOMDQMD��
RGYR]D�L�RGODJDQMD�NRPXQDOQRJ�RWSDGD�REXKYDüHQR�MH�������GRPDüLQVWDYD�*UDGD�=DJUHED��
WH�QDVHOMD�0LþHYHF�L�7XURSROMVNL�0DUNXãHYHF�NRMD�VH�QDOD]H�X�=DJUHEDþNRM�åXSDQLML�� 

'R�������������ýLVWRüD� MH�VDNXSOMDOD�RWSDG� L�X�QDVHOMLPD�*RUQML�6WXSQLN��'RQML�6WXSQLN� L�
6WXSQLþNL�2EUHå�X�=DJUHEDþNRM�åXSDQLML� 

ýLVWRüD�MH�]DGXåHQD�L�]D�XNODQMDQMH�GLYOMLK�RGODJDOLãWD��8NODQMDQMH�VH�SURYRGL�SR�QDORJX�
NRPXQDOQRJ� UHGDUD�� 1D� PMHVWX� VDNXSOMDQMD� YUãL� VH� RGYDMDQMH� SRMHGLQLK� NDWHJRULMD� RWSDGD�
�PHWDOQL�RWSDG��HOHNWURQLþND�RSUHPD��JXPH��SRWHQFLMDOQR�RSDVQL�RWSDG�������D�SUHRVWDOD�NROLþLQD�
RGYR]L�VH�QD�RGODJDOLãWH�3UXGLQHF��.ROLþLQH�RWSDGD�VDNXSOMHQRJ�V�GLYOMLK�RGODJDOLãWD�SULMDYOMXMX�
VH�X�5HJLVWDU�RQHþLãüDYDQMD�RNROLãD��522��NDR�VDNXSOMHQL�JORPD]QL�RWSDG� 
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2GYRMHQR�SULNXSOMDQMH�RWSDGD�L]�NXüDQVWYD 

8�*UDGX�=DJUHEX�MH�RGYRMHQR�SULNXSOMDQMH�RWSDGD�]DSRþHOR�NDR�SLORW-SURMHNW�L�SULMH�QHJR�
MH�SURSLVDQR�]DNRQRP��2QR�VH�RGQRVLOR�X�SUYRP�UHGX�QD�RGUHÿHQH�NDWHJRULMH�NRPXQDOQRJ�
RWSDGD�-�SDSLU�L�DPEDODåX��1D�SRMHGLQLP�SRGUXþMLPD�*UDGD�SRVWDYOMHQL�VX�VSUHPQLFL�]D�SDSLU��
SODVWLNX� L�VWDNOR��D�RG������� L�NDQWH�]D�SDSLU��WH�]D�ELR-RWSDG��2GYRMHQR�SULNXSOMDQMH�RGMHüH��
RGQRVQR�WHNVWLOD��]DSRþHOR�MH�������JRGLQH��QR�������VX�VSUHPQLFL�]D�WHNVWLO�XNORQMHQL�� 

6DNXSOMDQMH�SRVHEQLK�NDWHJRULMD�RWSDGD 

3RVHEQX�SRWNDWHJRULMX�NRPXQDOQRJ�RWSDGD�þLQL�JORPD]QL�RWSDG��'R�������MH�SULNXSOMDQMH�
JORPD]QRJ�RWSDGD�QD�SRGUXþMX�*UDGD�=DJUHED�ELOR�RUJDQL]LUDQR�QD�QDþLQ�GD�JD�NXüDQVWYD�
SHULRGLþNL� L]QRVH� QD� MDYQX� SRYUãLQX�� JGMH�JD� MH�ýLVWRüD� VDNXSOMDOD� L�� X� SUDYLOX�� RGODJDOD� QD��
RGODJDOLãWH�3UXGLQHF��1DNRQ�ãWR�MH�=DNRQ�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP�L]ULMHNRP�]DEUDQLR�
RGEDFLYDQMH�L�VDNXSOMDQMH�NUXSQRJ�RWSDGD�QD�MDYQRM�SRYUãLQL��RVLP�SXWHP�VSUHPQLND��VXVWDY�
SULNXSOMDQMD�WH�NDWHJRULMH�RWSDGD�MH�������JRGLQH�SURPLMHQMHQ�QD�QDþLQ�GD�JD�VH�RGODåH�X�UH-
FLNODåQLP�GYRULãWLPD�LOL�JD�VH�GYD�SXWD�JRGLãQMH�SULNXSOMD�QD�]DKWMHY�NRULVQLND�XVOXJH�L�SRWRP�
SUHGDMH�QD�REUDGX�RYODãWHQRP�RSRUDELWHOMX��NRML�PX�QDNRQ�PHKDQLþNRJ�UD]GYDMDQMD�L�VRUWLUDQMD�
GRGMHOMXMH�QRYL�NOMXþQL�EURM�L�SUHGDMH�JD�QD�GDOMQMX�RSRUDEX��RGQRVQR�]EULQMDYDQMH��LOL�JD�L]YR]L� 

1DMYHüX�NDWHJRULMX�RWSDGD�QDNRQ�NRPXQDOQRJ�þLQL�JUDÿHYQL�RWSDG��,�WDM�MH�RWSDG�SRþHWNRP�
L]YMHãWDMQRJ�UD]GREOMD�RGODJDQ�QD�3UXGLQHF��D�RG�VUHGLQH�������QDMYHüLP�VH�GLMHORP�REUDÿXMH�
QD�ORNDFLML�=DJUHEDþNLK�FHVWD��=QDþDMQH�NROLþLQH�åHOMH]D��þHOLND��DOXPLQLMD�L�EDNUD�L]GYRMHQRJ�
L]�JUDÿHYQRJ�RWSDGD�VH�L]YR]H� 

 
F��/RNDFLMH�]D�JRVSRGDUHQMH�RWSDGRP� 
 

8�*UDGX�=DJUHEX�UHJLVWULUDQD�VX���DNWLYQD�RGODJDOLãWD�QHRSDVQRJ�RWSDGD� 
-�&8329=��RGODJDOLãWH�SURL]YRGQRJ�RWSDGD�–�GHSRQLM�PXOMD� 
-�3UXGLQHF�QD�-DNXãHYFX��RGODJDOLãWH�NRPXQDOQRJ�L�SURL]YRGQRJ�RWSDGD� 

/RNDFLMH�]D�RGODJDQMH�PLMHãDQRJ�NRPXQDOQRJ�RWSDGD 

-HGLQR�RGODJDOLãWH�PLMHãDQRJ�NRPXQDOQRJ�RWSDGD�X�*UDGX�=DJUHEX�MH�RGODJDOLãWH�3UXGLQHF��
1D� QMHPX� VH� GHSRQLUD� NRPXQDOQL� RWSDG� VYLK� GRPDüLQVWDYD� L� JRWRYR� VYLK� JRVSRGDUVNLK������
VXEMHNDWD� QD� SRGUXþMX� *UDGD� =DJUHED�� WH� NRPXQDOQL� RWSDG� V� SRGUXþMD� 6DPRERUD� L� 6YHWH���

7DEOLFD�����.ROLþLQH�RGYRMHQR�VNXSOMHQRJ�RWSDGD�L]�VSUHPQLND�QD�MDYQLP�SRYUãLQDPD� 

*RGLQD 
9UVWD�RWSDGD��W� 

SDSLU SODVWLND VWDNOR PHWDO JORPD]QL�
RWSDG WHNVWLO ELRRWSDG 8.8312 
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,]YRU��ýLVWRüD� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

1HGHOMH��NDR�L�PLMHãDQL�RWSDG�V�GLYOMLK�RGODJDOLãWD��2�]EULQMDYDQMX��RGQRVQR�RGODJDQMX�RWSDGD�
QD�3UXGLQHF�EULQH�VH�WYUWND�=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=*26�� 

2GODJDOLãWH�3UXGLQHF�VDQLUDQR�MH�������JRGLQH� 
 

8�GRNXPHQWX�'LQDPLND�]DWYDUDQMD�RGODJDOLãWD�QHRSDVQRJ�RWSDGD�QD�SRGUXþMX�5HSXEOLNH�
+UYDWVNH��NRML�MH�X�SURVLQFX�������L]UDGLOR�0LQLVWDUVWYR�]DãWLWH�RNROLãD�L�HQHUJHWLNH��R�RGODJDOLãWX�
3UXGLQHF�JRYRUL�VH�NDR�R�ÄMHGQRP�RG�ULMHWNLK�REMHNDWD�X�5HSXEOLFL�+UYDWVNRM�NRML�LPD�IXQNFLMX�
XVSRUHGLYX� V� &HQWURP� ]D� JRVSRGDUHQMH� RWSDGRP� X� FMHORNXSQRP� RSVHJX� SUHGYLÿHQRP������
SURMHNWQRP�GRNXPHQWDFLMRP�WH� LVSXQMDYD�NULWHULMH�SRWUHEQLK�REMHNDWD�WH�REDYOMDQMD�DNWLYQRVWL�
NRMH�WUHED�LPDWL�&*2��D�YH]DQLK�X]�VDNXSOMDQMH��REUDGX�WH�SURSLVQR�GHSRQLUDQMH�RWSDGD�NDNR�
MH�QDYHGHQR�X�3ODQX�JRVSRGDUHQMD�RWSDGRP�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH������-������JRGL�
QH��UHFLNODåQR�GYRULãWH��UHFLNODåD�JUDÿHYLQVNRJ�RWSDGD��SULNXSOMDQMH�L�HQHUJHWVNR�LVNRULãWDYDQMH�
RGODJDOLãQRJ�SOLQD��SRVWURMHQMH�]D�REUDGX�ELRRWSDGD�-�NRPSRVWDQX��SURþLãüDYDQMH�SURFMHGQLK�
YRGD�� RGODJDQMH� NRPXQDOQRJ� RWSDGD��³� =DNOMXþQR�� QDYRGL� VH� NDNR� MH� WHPHOMHP� � SURYHGHQH�
YLãHNULWHULMVNH�DQDOL]H�WH�GHILQLUDQMHP�GLQDPLNH�UDGD�L�]DWYDUDQMD�RGODJDOLãWD�X�*UDGX�=DJUHEX�
UD]YLGQR�GD�RGODJDOLãWH�Ä3UXGLQHF�-�-DNXãHYHF³�LVSXQMDYD�VYH�NULWHULMH�]D���QDVWDYDN�UDGD�GR�
RWYDUDQMD�&*2-D��6XNODGQR�QDYHGHQRP��RGODJDOLãWH�3UXGLQHF�QLMH� REXKYDüHQR�2GOXNRP�R�
UHGRVOLMHGX�L�GLQDPLFL�]DWYDUDQMD�RGODJDOLãWD�RWSDGD�X�5HSXEOLFL�+UYDWVNRM��11��������������� 

8�$QDOL]L�NDSDFLWHWD�RGODJDOLãWD�RWSDGD�-DNXãHYHF�L]UDÿHQRM�RG�VWUDQH�JODYQRJ�SURMHNWDQWD�
RGODJDOLãWD��NRMD� MH�VDVWDYQL�GLR�3ODQD�JRVSRGDUHQMD�RWSDGRP�JUDGD�=DJUHED�]D�SHULRG�RG�
�����-�������SURFLMHQMHQR�MH�GD�üH�NDSDFLWHW�RGODJDOLãWD�3UXGLQHF�ELWL�SRSXQMHQ�GR�NUDMD�������
JRGLQH��QR��SRG�SUHWSRVWDYNRP�GD�üH��XVOLMHG�SRMDþDQLK�DNWLYQRVWL�QD�XVSRVWDYOMDQMX�VXVWDYD�
RGYDMDQMD�L�RSRUDEH�RWSDGD��NROLþLQH�RWSDGD�V�YUHPHQRP�RSDGDWL�X�L]QRVX������JRGLãQMH��RWSDG�
EL�VH�QD�3UXGLQHF�PRJDR�PRüL�RGODJDWL�VYH�GR�NUDMD������ 

/RNDFLMH�]D�RGODJDQMH�ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD 

%LRUD]JUDGLYL�RWSDG�]EULQMDYD�VH�QD�NRPSRVWDQL�0DUNXãHYHF��NRMRP�XSUDYOMD�=DJUHEDþNL�
KROGLQJ�–�SRGUXåQLFD�=ULQMHYDF�L�QD�NRPSRVWLãWX�X�VNORSX�RGODJDOLãWD�3UXGLQHF��%LRUD]JUDGLYL�
RWSDG� L]� NXKLQMD� L� NDQWLQD� REUDÿXMH� VH� X� SRVWURMHQMX� ]D� LQWHQ]LYQX� DHUREQX� UD]JUDGQMX�� V����
QDNQDGQRP�ELRUD]JUDGQMRP��QD�ORNDFLML�3UXGLQHF�� 

/RNDFLMH�]D�SULPDUQX�UHFLNODåX 

=D�RGYRMHQR�SULNXSOMDQMH�L�SULYUHPHQR�VNODGLãWHQMH�SDSLUD��PHWDOD��VWDNOD��SODVWLNH��WHNVWLOD��
DOL�L�GUXJLK�NDWHJRULMD�RWSDGD�L]�NXüDQVWYD��=DNRQ�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP�SUHGYLÿD�
XVSRVWDYX� QDG]LUDQLK� RJUDÿHQLK� SURVWRUD� -� UHFLNODåQLK� GYRULãWD� �5'��� =DNRQVNH� RGUHGEH����
REYH]XMX�*UDG�=DJUHE�QD�XVSRVWDYX�QDMPDQMH�SR�MHGQRJ�UHFLNODåQRJ�GYRULãWD�X�VYDNRM�*UDGVNRM�
þHWYUWL�� 

8�L]YMHãWDMQRP�UD]GREOMX�MH�EURM�UHFLNODåQLK�GYRULãWD�X�*UDGX�=DJUHEX�SRUDVWDR�V�GYDQD�
HVW� �GHYHW� X� YODVQLãWYX�=DJUHEDþNRJ� KROGLQJD�–� 3RGUXåQLFH�ýLVWRüD�� GYD� X� YODVQLãWYX� WYUWNH�
8QLMDSDSLU�L�MHGQR�X�YODVQLãWYX�WYUWNH�8QLMD�1RYD��QD���������RG�þHJD����PRELOQLK��X�YODVQLãWYX�
=DJUHEDþNRJ�KROGLQJD�–�3RGUXåQLFH�ýLVWRüD�L�GYD�X�YODVQLãWYX�WYUWNH�8QLMD�1RYD��� 

2SRUDED�JUDÿHYQRJ�RWSDGD 

=EULQMDYDQMHP�L�REUDGRP�JUDÿHYLQVNRJ�RWSDGQRJ�PDWHULMDOD�QD�SRGUXþMX�*UDGD�=DJUHED�
EDYL�VH�JUDGVNR�SRGX]HüH�=DJUHEDþNH�FHVWH�–�5DGQD�MHGLQLFD�5HFLNOLUDQL�JUDÿHYLQVNL�RWSDG�
�5*2���=DJUHEDþNH�FHVWH�NRULVWH�RWSDGQL�EHWRQ��DVIDOW� L�GUXJH�PDWHULMDOH�NDR�VLURYLQX�L�WDP�
SRQVNL�PDWHULMDO�X�FHVWRJUDGQML��þLPH�ãWHGH�QRYL�NDPHQL�PDWHULMDO�� 

5HFLNODåQR�GYRULãWH�]D�REUDGX�JUDÿHYQRJ�RWSDGD�NRMLP�XSUDYOMD�5-�5*2�VPMHãWHQR� MH�
QD�ORNDFLML�RGODJDOLãWD�3UXGLQHF�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

/RNDFLMD�]D�RGODJDQMH�RWSDGQRJ�PXOMD 

2WSDGQL�PXOM�QDVWDMH�NDR�QXVSURGXNW�REUDGH�YRGH�L]�MDYQRJ�VXVWDYD�RGYRGQMH�X�&8329=-X�
WH�VH�QD�WRM�ORNDFLML�L�SULYUHPHQR�VNODGLãWL��RGODåH��GR�SUHGDMH�RYODãWHQRP�VDNXSOMDþX�QD�GDOMQMH�
SRVWXSDQMH�� *RGLãQMD� NROLþLQD� L]GYRMHQRJ� PXOMD� X� L]YMHãWDMQRP� VH� UD]GREOMX� SRYHüDOD� VD�
�������WRQD�X�������JRGLQL�QD��������WRQD�X��������V�WHQGHQFLMRP�GDOMQMHJ�SRVWXSQRJ�UDVWD� 

&HQWDU�]D�JRVSRGDUHQMH�RWSDGRP 

&HQWDU�]D�JRVSRGDUHQMH�RWSDGRP�SRGUD]XPLMHYD�VNORS�YLãH��IXQNFLRQDOQR�L�LOL�WHKQRORãNL�
PHÿXVREQR�SRYH]DQLK��JUDÿHYLQD�L�XUHÿDMD�]D�REUDGX�NRPXQDOQRJ�RWSDGD�L�PXOMD��3ODQ�JRV�
SRGDUHQMD�RWSDGRP�X�5HSXEOLFL�+UYDWVNRM�]D�UD]GREOMH�������–�������QDYRGL�GD�VH�X�FHQWUX�
]D�JRVSRGDUHQMH�RWSDGRP�RGYLMDMX�UD]OLþLWH�DNWLYQRVWL�YH]DQH�X]�REUDGX�RWSDGD�SULMH�QMHJRYRJ�
NRQDþQRJ�RGODJDQMD�QD�RGODJDOLãWX�QHRSDVQRJ�RWSDGD��NRMH�MH�VDVWDYQL�GLR�FHQWUD��1DYHGHQH�
DNWLYQRVWL�REXKYDüDMX� 

- SULKYDW�L�REUDGX�VRUWLUDQRJ�LOL�QHVRUWLUDQRJ�RWSDGD� 
- VDNXSOMDQMH�RWSDGD�NRML�VH�PRåH�SRQRYQR�XSRUDELWL�LOL�UHFLNOLUDWL��WH�VDNXSOMDQMH�L�GDOMQMD�
SUHGDMD�RSDVQRJ�RWSDGD� 

- VDNXSOMDQMH�L�GLVWULEXFLMD�RWSDGD�NRML�VH�PRåH�NRULVWLWL�X�GUXJH�VYUKH� 
- HQHUJHWVNR�LVNRULãWDYDQMH�RGUHÿHQLK�IUDNFLMD�RWSDGD� 
- RGODJDQMH�REUDÿHQRJ�RWSDGD� 

3ULND]�����/RNDFLMH�]D�JRVSRGDUHQMH�RWSDGRP��X�*UDGX�=DJUHEX 

*UDG�=DJUHE��3ULMHGORJ�SODQD�JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED��RåXMDN������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

3URVWRUQLP� SODQRP� *UDGD� =DJUHED� ]D� &HQWDU� ]D� JRVSRGDUHQMH� RWSDGRP� MH� RGUHÿHQD�
ORNDFLMD�X�5HVQLNX��QHSRVUHGQR�X]�&HQWUDOQL�XUHÿDM� ]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD�
=DJUHED��3UHGYLÿHQR�MH�GD�&HQWDU�]D�JRVSRGDUHQMH�RWSDGRP�VDGUåL�VYH�REMHNWH� L�DNWLYQRVWL�
QHRSKRGQH�]D�IXQNFLRQLUDQMH�FMHORYLWRJ�VXVWDYD�JRVSRGDUHQMD�RWSDGRP�QD�QDþHOLPD�RGUåLYRJ�
UD]YRMD�� 

*UDG�=DJUHE�MH�SRWNUDM�������RVQRYDR�WUJRYDþNR�GUXãWYR�=DJUHEDþNL�FHQWDU�]D�JRVSRGD�
UHQMH�RWSDGRP��=&*2���G�R�R��]D�JRVSRGDUHQMH�RWSDGRP��&LOM�RVQLYDQMD�GUXãWYD�MH�XVSRVWDYD�
L�SURYHGED�FMHORYLWRJ�VXVWDYD�JRVSRGDUHQMD�RWSDGRP�QD�SRGUXþMX�*UDGD�=DJUHED��VXNODGQR�
]DNRQVNRM� REYH]L�� XNOMXþXMXüL� SURYHGEX� L]JUDGQMH� &HQWUD� ]D� JRVSRGDUHQMH� RWSDGRP�*UDGD�
=DJUHED��7YUWND�=&*2�GMHOXMH�RG����VLMHþQMD������ 

8VSRUHGR�V�RVQLYDQMHP�WYUWNH�=&*2��*UDG�=DJUHE�MH�������������0LQLVWDUVWYX�JUDGLWHOMVWYD�
L�SURVWRUQRJD�XUHÿHQMD�SRGQLR�]DKWMHY�]D�L]DYDQMH�ORNDFLMVNH�GR]YROH�]D�L]JUDGQMX�SRVWURMHQMD�
]D� WHUPLþNX� REUDGX� RWSDGD� X�*UDGX�=DJUHEX� QD� ORNDFLML� äLWQMDN-LVWRN� QD� WHUHQX� NRPSOHNVD�
&8329=-D��0LQLVWDUVWYR� MH�]DKWMHY�RGELOR� UMHãHQMHP�RG�������������ýHWLUL�PMHVHFD�NDVQLMH��
�������������*UDG�=DJUHE�SRGQLR�MH�XSUDYQX�WXåEX�SURWLY�QDYHGHQRJ�UMHãHQMD��'R�NUDMD�L]YMH�
ãWDMQRJ�UD]GREOMD�8SUDYQL�VXG�QLMH�GRQLR�RGOXNX�R�WXåEL�� 

'RQRãHQMHP�,]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�������JRGLQH�VWYRUHQL�VX�
SURVWRUQR-SODQVNL�XYMHWL�]D�UHDOL]DFLMX�&*2-D�X�5HVQLNX��QD�SURVWRUX�VMHYHUQR�RG�&8329=-D�� 

=&*2�G�R�R��VH�������SULMDYLR�QD�-DYQL�SR]LY�NDNR�EL�RVLJXUDR�EHVSRYUDWQD�VUHGVWYD�L]�
)RQGD�]D�VXILQDQFLUDQMH�SURYHGEH�(8�SURMHNDWD�]D�,]UDGX�VWXGLMVNR-SURMHNWQH�GRNXPHQWDFLMH�
]D� &*2� 
=DJUHE
� ..���������������� �0=2(�)=2(8�=&*2� G�R�R���� 6UHGVWYD� VX� RGREUHQD�
RGOXNRP�0LQLVWDUVWYD�UHJLRQDOQRJ�UD]YRMD�L�IRQGRYD�(8�RG����VWXGHQRJ�������JRGLQH��5RN�]D�
L]UDGX�GRNXPHQWDFLMH�LVWMHþH�NUDMHP�������JRGLQH� 

SRVWURMHQMH�]D�REUDGX�ELRRWSDGD 

2EUDGX�ELRRWSDGD�*UDGD�=DJUHED�QH�SODQLUD�VH�QD�SRGUXþMX�*UDGD��YHü�X� LQGXVWULMVNRM�
]RQL�1RYVNH�� VXNODGQR�6SRUD]XPX�R� VXUDGQML� QD�SULSUHPL� L� L]JUDGQML� SRVWURMHQMD� ]D�REUDGX�
NRML� VX�������������VNORSLOL� =&*2��*UDG�=DJUHE� L�*UDG�1RYVND��8� UXMQX������� VNORSOMHQ� MH�
XJRYRU�]D�L]UDGX�VWXGLMVNR-SURMHNWQH�GRNXPHQWDFLMH�]D�QDYHGHQR�SRVWURMHQMH��V�URNRP�L]UDGH�
RG����PMHVHFD��GR�NUDMD�UXMQD�������� 

SRVWURMHQMH�]D�VRUWLUDQMH�RGYRMHQR�SULNXSOMHQRJ�NRPXQDOQRJ�RWSDGD�-�VRUWLUQLFD 

,]JUDGQMD�SRVWURMHQMD�]D�VRUWLUDQMH�RGYRMHQR�SULNXSOMHQRJ�NRPXQDOQRJ�RWSDGD�–�VRUWLUQLFH�
SUHGYLÿHQD�MH�QD�GLMHOX�SURVWRUD�ELYãHJ�SRJRQD�',2.,�QD�äLWQMDNX��=D�WX�MH�VYUKX�*UDG�=DJUHE�
RG� WYUWNH�',2.,� G�R�R�� X� VWHþDMX� ������ JRGLQH� SUHX]HR�� RGQRVQR� RWNXSLR� ]HPOMLãWH� XNXSQH�
SRYUãLQH��������P���8�UXMQX�������SRWSLVDQ�MH�XJRYRU�]D� L]UDGX�GRNXPHQWDFLMH�V� URNRP�RG�
���PMHVHFL��8�VNORSX�SULSUHPH�]HPOMLãWD��WLMHNRP�OMHWD�������V�QMHJD�MH�XNORQMHQR����SRVWRMHüLK�
REMHNDWD� 

�*UDG�=DJUHE�MH�GLR�QDYHGHQRJ�]HPOMLãWD��SRYUãLQH�������P���GDR�QD�NRULãWHQMH�=&*2-X�
]D� VPMHãWDM� PRELOQRJ� UHFLNODåQRJ� GYRULãWD� ]D� REUDGX���UHFLNOLUDQMH� JUDÿHYQRJ� L�LOL� NUXSQRJ�
�JORPD]QRJ�� RWSDGD�� XNXSQRJ� NDSDFLWHWD� ������� W�JRG�� 8JRYRU� R� NRULãWHQMX� QHNUHWQLQH�
�SUHGPHWQRJ� GLMHOD� ]HPOMLãWD�� VNORSOMHQ� MH� ������������� QD� URN� RG� �� JRGLQD�� V�PRJXüQRãüX�
SURGXåHQMD�VYH�GRN�MH�*UDG�=DJUHE�MHGLQL�RVQLYDþ�=&*2-D�� 

,]PMHQH�QDNRQ�L]YMHãWDMQRJ�UD]GREOMD 

7LMHNRP�������JRGLQH� LVKRÿHQH�VX� ORNDFLMVNH�GR]YROH�]D�JUDÿHQMH�JUDÿHYLQH� LQIUDVWUXN�
WXUQH� QDPMHQH� JRVSRGDUHQMD� RWSDGRP�� ��D� VNXSLQH�–� 3RVWURMHQMH� ]D� REUDGX� ELRRWSDGD� QD�
SRGUXþMX� *UDGD� 1RYVNH� WH� ]D� SRVWURMHQMH� ]D� DXWRPDWVNR� VRUWLUDQMH� RGYRMHQR� SULNXSOMHQRJ��
NRPXQDOQRJ�RWSDGD�*UDGD�=DJUHED��V�WUDQVIRUPDWRUVNLP�VWDQLFDPD�L�VXQþDQRP�IRWRQDSRQ�
VNRP�HOHNWUDQRP��QD�GLMHORYLPD�N�þ�EU��������L�������N�R��äLWQMDN� 
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,,���� =$ä7,7$�,�.25,ä7(1-(�',-(/29$�3526725$� 
2'�326(%12*�=1$ÿ$-$ 

3RG� GLMHORYLPD� SURVWRUD� RG� SRVHEQRJ� ]QDþDMD� SRGUD]XPLMHYDMX� VH� UD]OLþLWH� NDWHJRULMH�
HOHPHQDWD�X�SURVWRUX�*UDGD�=DJUHED��-HGQD�REXKYDüD�SURVWRUQH�NRPSRQHQWH�NRMH�VH�QHSR�
VUHGQR�UHIOHNWLUDMX�QD�åLYRWQL�VWDQGDUG��ãWR�VH�RGQRVL�NDNR�QD�VDVWDYQLFH�RNROLãD��V�QMLKRYLP�
NRQWLQXLUDQLP�XWMHFDMHP�QD�NYDOLWHWX�åLYRWD�L�]GUDYOMH�VWDQRYQLãWYD��WDNR�L�QD�L]JUDÿHQH�VWUXNWXUH�
RG�SRVHEQRJ�]QDþDMD�]D�IXQNFLRQLUDQMH�*UDGD�L�VLJXUQRVW�QMHJRYLK�VWDQRYQLND��'UXJRM�NDWH�
JRULML�SULSDGDMX�SULURGQH��NUDMREUD]QH�L�NXOWXUQH�YULMHGQRVWL�NDR�GLR�LGHQWLWHWD�L�SUHSR]QDWOMLYRVWL�
*UDGD�XQXWDU�L�L]YDQ�QMHJRYLK�JUDQLFD� 

=DãWLWD�GLMHORYD�SURVWRUD�RG�SRVHEQRJ�]QDþDMD�UHJXOLUDQD�MH�QD�GUåDYQRM�L�SRGUXþQRM�UD]LQL��
3RMHGLQH�SURVWRUQH�YULMHGQRVWL�L�GLMHORYL�RNROLãD�ãWLWH�VH��RYLVQR�R�VYRMRM�SULURGL�L�]QDþDMX��UD]OLþLWLP�
]DNRQVNLP�L�SRG]DNRQVNLP�DNWLPD��XNOMXþXMXüL�SURVWRUQH�SODQRYH�� 

,,������2NROLã 

8� WHPHOMQH� L]YRUH� GREDUD� XEUDMDMX� VH� VDVWDYQLFH� SULURGQRJ� RNROLãD�� 2QH� VX� XYMHWQR�����
REQRYOMLYL�LOL�QHREQRYOMLYL�UHVXUVL� 

=DNRQ�R�]DãWLWL�RNROLãD��11��������������������������������������GHILQLUD�RNROLã�NDR�SULURGQR�
L�VYDNR�GUXJR�RNUXåHQMH�RUJDQL]DPD�L�QMLKRYLK�]DMHGQLFD��XNOMXþLYR�L�þRYMHND��NRMH�RPRJXüXMH�
QMLKRYR�SRVWRMDQMH�L�QMLKRY�GDOMQML�UD]YRM��]UDN��PRUH��YRGH��WOR��]HPOMLQD�NDPHQD�NRUD��HQHUJLMD�
WH�PDWHULMDOQD�GREUD� L�NXOWXUQD�EDãWLQD�NDR�GLR�RNUXåHQMD�NRMH� MH�VWYRULR�þRYMHN��VYL�X�VYRMRM�
UD]QROLNRVWL�L�XNXSQRVWL�X]DMDPQRJ�GMHORYDQMD� 

.RULãWHQMH�L�]DãWLWD�VDVWDYQLFD�RNROLãD 

=DNRQ�SURSLVXMH�GD�VDVWDYQLFH�RNROLãD�PRUDMX�ELWL�]DãWLüHQH�RG�RQHþLãüHQMD�SRMHGLQDþQR�
L� X�RNYLUX�RVWDOLK�VDVWDYQLFD�� X]LPDMXüL� X�RE]LU�QMLKRYH�PHÿXVREQH�RGQRVH� L�PHÿXXWMHFDMH��
7UHED�LK�NRULVWLWL�ãWHGOMLYR�L�QMLPD�XSUDYOMDWL�YRGHüL�UDþXQD�R�PRJXüQRVWLPD�SRQRYQRJ�NRULãWHQMD�
SULURGQLK�L�PDWHULMDOQLK�GREDUD��NDR�L��X�QDMYHüRM�PRJXüRM�PMHUL��R�VSUHþDYDQMX�RQHþLãüLYDQMD��
PRJXüHP�QDVWDQNX�ãWHWD�SR�RNROLã�L�L]EMHJDYDQMX�VWYDUDQMD�RWSDGD��6YDNR�GMHORYDQMH�QD�RNROLã�
PRUD�ELWL�SODQLUDQR�L� L]YHGHQR�QD�QDþLQ�GD�X]URNXMH�ãWR�PDQMH�RSWHUHüLYDQMH�RNROLãD��YRGHüL�
SUL� WRPH�UDþXQD�R� UDFLRQDOQRP�NRULãWHQMX�SULURGQLK�GREDUD� L�HQHUJLMH� WH�SRãWXMXüL�SURSLVDQH�
JUDQLþQH� YULMHGQRVWL� HPLVLMD�� VWDQGDUGH� NDNYRüH� RNROLãD�� SUDYLOD� SRVWXSDQMD� L� GUXJH� PMHUH��
]DãWLWH��5DGL�L]EMHJDYDQMD�UL]LND�L�RSDVQRVWL�SR�RNROLã��SUL�SODQLUDQMX�L�L]YRÿHQMX�]DKYDWD�WUHED�
SULPLMHQLWL�VYH�XWYUÿHQH�SUHYHQWLYQH�PMHUH�]DãWLWH�WR�SRGUD]XPLMHYD�NRULãWHQMH�GREULK�LVNXVWDYD��
NDR� L� XSRUDEX� SURL]YRGD�� RSUHPH� L� XUHÿDMD� WH� SULPMHQX� SURL]YRGQLK� SRVWXSDND� L� VXVWDYD�����
RGUåDYDQMD�SURMHNWLUDQLK�SDUDPHWDUD�SRVWURMHQMD��NRML�VX�QDMSRYROMQLML�SR�RNROLã��=DKYDWL�X�RNROLã�
NRML�PRJX�LPDWL�ãWHWQL�XþLQDN�QD�ELRUD]QROLNRVW�L�NUDMREUD]QX�UD]QROLNRVW�L�YULMHGQRVW��WH�RþXYDQMH�
SULURGQRJ�JHQHWVNRJ� VNODGD� L� VNODGD�SULURGQLK� ]DMHGQLFD�� åLYLK�RUJDQL]DPD� L� WYDUL�� X� QDþHOX�
QLVX�GRSXãWHQL� 

5HJLVWDU�RQHþLãüDYDQMD�RNROLãD 

0LQLVWDUVWYR�JRVSRGDUVWYD�L�RGUåLYRJ�UD]YRMD�YRGL�5HJLVWDU�RQHþLãüDYDQMD�RNROLãD��522���
5HJLVWDU�MH�VNXS�SRGDWDND�R� L]YRULPD��YUVWL��NROLþLQL��QDþLQX� L�PMHVWX� LVSXãWDQMD� L�LOL�SULMHQRVD�
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��� 

RQHþLãüXMXüLK�WYDUL�X�]UDN��YRGX�L�LOL�PRUH�L�WOR�WH�SURL]YHGHQRPH��VDNXSOMHQRPH�L�REUDÿHQRPH�
RWSDGX�SR�RSHUDWHULPD�L�RUJDQL]DFLMVNLP�MHGLQLFDPD�NRMH�VX�REYH]QLFL�XSLVD�X�522�� 

8�522-X�VH�EURM�REYH]QLND�XSLV�–�RUJDQL]DFLMVNLK�MHGLQLFD�QD�SRGUXþMX�*UDGD�=DJUHED�X�
L]YMHãWDMQRP�UD]GREOMX�PLMHQMDR�NDNR�VOLMHGL� 

������-�����RUJDQL]DFLMVNLK�MHGLQLFD�L]�����WYUWNL� 
������-�����RUJDQL]DFLMVNLK�MHGLQLFD�L]�����WYUWNH� 
������-�����RUJDQL]DFLMVNLK�MHGLQLFD�L]�����WYUWNL� 
������-�����RUJDQL]DFLMVND�MHGLQLFD�L]�����WYUWNL� 

,,��������7OR 

=DNRQ�R�]DãWLWL�RNROLãD�VPDWUD�WOR�QHREQRYOMLYLP�GREURP�L�RGUHÿXMH�GD�JD�VH�PRUD�RGUåLYR�
NRULVWLWL� X]� RþXYDQMH� QMHJRYLK� IXQNFLMD�� D� QHSRYROMQH� XþLQNH�PRUD� VH� L]EMHJDYDWL� X� QDMYHüRM�
PRJXüRM�PMHUL��=DãWLWD� WOD�REXKYDüD�RþXYDQMH�]GUDYOMD� L� IXQNFLMD� WOD��VSUMHþDYDQMH�RãWHüHQMD�
WOD��SUDüHQMH�VWDQMD�L�SURPMHQX�NDNYRüD�WOD�WH�VDQLUDQMH�L�REQDYOMDQMH�RãWHüHQLK�WDOD�L�ORNDFLMD� 

$QDOL]H�WOD�SROMRSULYUHGQRJ�]HPOMLãWD�X�*UDGX�=DJUHEX�SRND]XMX�GD�MH�NROLþLQD�WHãNLK�PHWDOD�
X� WOX� ]QDWQR� LVSRG� GR]YROMHQLK� JUDQLFD��1DML]UD]LWLMD� SULMHWQMD� NDNYRüL� WOD� MH� QHRGJRYDUDMXüD�
JQRMLGED�SROMRSULYUHGQLK�SRYUãLQD��RVRELWR�QD�VDYVNRP�YRGRQRVQLNX��NRMD�MH�X]URN�]DJDÿLYDQMD�
SRG]HPQLK�YRGD�QLWUDWLPD� 

8�]DãWLüHQRP�SRGUXþMX�6DYLFH�RGODJDQ� MH�RWURYQL�RWSDG�� W]Y��JXGURQ��8]�]DWURYDQMH� WOD�
YHOLND�MH�RSDVQRVW�L�RG�]DWURYDQMD�YRGH� 

0HÿX�QHJDWLYQLP�DVSHNWLPD�UD]YRMD�*UDGD�L�ãLUHQMD�QDVHOMD�MH�L�SUHQDPMHQD�SROMRSULYUHGQRJ�
]HPOMLãWD�X�QHSROMRSULYUHGQH�VYUKH��3UHQDPMHQD�VH�WUDåL�X�SUYRP�UHGX�UDGL�JUDGQMH��1MRPH�VX�
]DKYDüHQH� VYH� NDWHJRULMH� SROMRSULYUHGQLK� SRYUãLQD�� V� WLPH� GD� GR� QDMYHüHJ� JXELWND� GROD]L���
XSUDYR�QD�QDMYUHGQLMHP�]HPOMLãWX��WR�MHVW�DOXYLMDOQLP�WOLPD�QDMEROMH�NODVH�XSRWUHEQH�YULMHGQRVWL�
X�VDYVNRM�QL]LQL� 

(NVSORDWDFLMRP� PLQHUDOQLK� VLURYLQD� �ãOMXQND�� NDPHQD�� JOLQH�� WOR� VH� JXEL� L� RQHþLãüXMH�����
8NODQMDQMH�WOD�L�YHJHWDFLMH�QD�SURVWRULPD�ãOMXQþDUD�MHGDQ�MH�RG�UD]ORJD�]DJDÿLYDQMD�SRG]HPQLK�
YRGD� MHU� VH� ãOMXQþDQL� VORM� QHULMHWNR� XNODQMD� GR� UD]LQH� SRMDYH� SRG]HPQLK� YRGD�� 3UHWYDUDQMH�
ãOMXQþDUD� X� QHOHJDOQD� RGODJDOLãWD� RWSDGD� L]UDYQR� XWMHþH� QD� NYDOLWHWX� SRG]HPQLK� YRGD�� 1H-
VDQLUDQL� NDPHQRORPL� L� JOLQRNRSL� VX� SURVWRUL� NUDMREUD]QH� GHJUDGDFLMH�� HUR]LMH� L� QHVWDELOQRVWL�
WOD��WH�SUHGVWDYOMDMX�VDQLWDUQL�UL]LN�NDR�SRVWRMHüD�L�SRWHQFLMDOQD�RGODJDOLãWD�RWSDGD�� 

1HNRQWUROLUDQR�RGODJDQMH�RWSDGD 

8� L]YMHãWDMQRP� MH� UD]GREOMX� XNODQMDQMH� QHSURSLVQR� RGEDþHQRJ� RWSDGD� L� VDQDFLMX� GLYOMLK�
RGODJDOLãWD�YUãLOD�ýLVWRüD��2G�RåXMND�������WR�VH�YUãL�X�VNODGX�V�RGUHGEDPD�2GOXNH�R�PMHUDPD�
]D�VSUMHþDYDQMH�QHSURSLVQRJ�RGEDFLYDQMD�RWSDGD�L�PMHUDPD�]D�XNODQMDQMH�RGEDþHQRJ�RWSDGD�
�6**=���������NRMH�REXKYDüDMX� 

-�XVSRVWDYX�VXVWDYD�]D�]DSULPDQMH�REDYLMHVWL�R�QHSURSLVQR�RGEDþHQRP�RWSDGX� 
-�XVSRVWDYX�VXVWDYD�HYLGHQWLUDQMD�ORNDFLMD�QHSURSLVQR�RGEDþHQRJ�RWSDGD� 
- SURYHGEX�QDG]RUD�SRGUXþMD�*UDGD�=DJUHED� 
- SRVWDYOMDQMH� SUHSUHND� ]D� VSUHþDYDQMH� SURODVND�� YLGHRQDG]RUD�� ]QDNRYD� XSR]RUHQMD� R�
]DEUDQL� RGEDFLYDQMD� RWSDGD� WH� L]REUD]QR-LQIRUPDWLYQH� DNWLYQRVWL� R� ãWHWQRVWL� QHSURSLV�
QRJ�RGEDFLYDQMD�RWSDGD�X�RNROLã�� 

8� OLVWRSDGX� ������ V� SUREQLP� UDGRP� MH� ]DSRþHR� VXVWDY� (YLGHQFLMD� ORNDFLMD� RGEDþHQRJ�
RWSDGD��(/22��X�QDGOHåQRVWL�0LQLVWDUVWYD�]DãWLWH�RNROLãD�L�HQHUJHWLNH��RG�������������0LQLV�
WDUVWYD�JRVSRGDUVWYD� L�RGUåLYRJ�UD]YRMD���3XQD�IXQNFLRQDOQRVW�VXVWDYD�(/22�XVSRVWDYOMHQD�
MH����VLMHþQMD������� 
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-�GLYOMD�RGODJDOLãWD�X�SURVWRUX�*UDGD�=DJUHED 

8�*UDGX�=DJUHEX�HYLGHQWLUDQR�MH�SUHNR�������PDQMLK�L����YHüLK�ORNDFLMD�RQHþLãüHQLK�RW�
SDGRP�-�GLYOMLK�RGODJDOLãWD� 

0DQMD� RGODJDOLãWD� WH� YUVWH� X� SUDYLOX� QDVWDMX� XQXWDU� QDVHOMD�� QHSURSLVQLP�RGEDFLYDQMHP�
RWSDGD�SRNUDM�VSUHPQLND��RGQRVQR�]HOHQLK�RWRND��LOL�QD�GUXJLP�SRYUãLQDPD�� 

9HüLP�VH�VPDWUDMX�GLYOMD�RGODJDOLãWD�V�NROLþLQRP�RG�PLQ�����Pñ�RGEDþHQRJ�RWSDGD��X�QDM�
YHüHP�EURMX�VOXþDMHYD�PLMHãDQRJ�JUDÿHYLQVNRJ�L�JORPD]QRJ�RWSDGD��2QD�X�SUDYLOX�QDVWDMX�X�
SULURGL��ãXPL�LOL�QD�]HPOMLãWX�NRMH�VH�QH�NRULVWL��3UHGVWDYOMDMX�RSDVQRVW�]D�RNROLã��EXGXüL�GD�QD�
SRGUXþMLPD�QD�NRMLPD�VH�QHNRQWUROLUDQR�RGODåH�RWSDG��SRVHEQR�DNR�VH�QD�QMLPD�GXOMH�]DGU�
åL� PRåH�GRüL�GR RQHþLãüHQMD WOD�WH SRG]HPQLK�L�SRYUãLQVNLK�YRGD��1DMþHãüH�VH�QDOD]H�QD�UX�
EQLP�GLMHORYLPD�JUDGD��LVWRþQRP�L��]DSDGQRP�XOD]X�X�JUDG��X�SULREDOMX�ULMHNH�6DYH��QD�RWYRUH�
QLP�]HPOMLãWLPD�QHSULYHGHQLP�VYUVL��EH]� �NRQWUROH�YODVQLND��D�QD�NRMH� MH�PRJXüH�SULVWXSLWL�VD�
VYLK� VWUDQD��1DMYHüL� EURM� HYLGHQWLUDQLK� YHüLK� GLYOMLK� RGODJDOLãWD� RWSDGD� QDOD]L� VH� QD� SRGUXþMX�
JUDGVNLK�þHWYUWL�1RYL�=DJUHE��%UH]RYLFD��6HVYHWH��3HãþHQLFD�–�äLWQMDN��3RGVXVHG�L�6WHQMHYHF�� 

,]YMHãüD�R�SURYHGEL�3ODQD�JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX�]D�������L�������JR�
GLQX� XND]XMX� GD� VH� ORNDFLMH� YHüLK� GLYOMLK� RGODJDOLãWD� QDNRQ� XNODQMDQMD� RGEDþHQRJ� RWSDGD� X�
SUDYLOX�SRQRYQR�NRULVWH�]D�LVWX�VYUKX��WH�LK�MH�SRWUHEQR�SRQRYQR�VDQLUDWL� 

-�XNODQMDQMH�QHNRQWUROLUDQR�RGEDþHQRJ�RWSDGD 

8NODQMDQMH�GLYOMLK�RGODJDOLãWD�SURYRGL�VH�SR�QDORJX�NRPXQDOQRJ�UHGDUD��1D�PMHVWX�VDNX�
SOMDQMD�YUãL�VH�RGYDMDQMH�SRMHGLQLK�NDWHJRULMD�RWSDGD��PHWDOQL�RWSDG��HOHNWURQLþND�RSUHPD��JX�
PH��SRWHQFLMDOQR�RSDVQL�RWSDG�������D�SUHRVWDOD�NROLþLQD�RGYR]L�VH�QD�RGODJDOLãWH�3UXGLQHF��.R�
OLþLQH�RWSDGD�VDNXSOMHQRJ�V�GLYOMLK�RGODJDOLãWD�SULMDYOMXMX�VH�X�5HJLVWDU�RQHþLãüLYDþD�RNROLãD�
�522��NDR�VDNXSOMHQL�JORPD]QL�RWSDG� 

7LMHNRP�������JRGLQH�VDQLUDQR�MH����YHüLK�GHSRQLMD��������JRGLQH�����D�������JRGLQH����
GHSRQLMD��6�RQHþLãüHQLK�ORNDFLMD�RGYH]HQR�MH�������FFD�������W��������FFD�������W��D�������
FFD�������W�RWSDGD�� 

,,��������9RGQL�UHVXUVL 

=DNRQ� R� YRGDPD� �11� ������� ������� RGUHÿXMH� GD� YRGD� QLMH� NRPHUFLMDOQL� SURL]YRG�� YHü��
QDVOLMHÿH�NRMH�WUHED�þXYDWL��ãWLWLWL�L�PXGUR�L�UDFLRQDOQR�NRULVWLWL��9RGDPD�VH�XSUDYOMD�SUHPD�QDþHOX�
MHGLQVWYD�YRGQRJ�VXVWDYD�L�QDþHOX�RGUåLYRJ�UD]YLWND�NRMLP�VH�]DGRYROMDYDMX�SRWUHEH�VDGDãQMH�
JHQHUDFLMH� L� QH� XJURåDYDMX� SUDYR� L� PRJXüQRVW� EXGXüLK� JHQHUDFLMD� GD� WR� RVWYDUH� ]D� VHEH����
9RGH�VX�RSüH�GREUR�L�LPDMX�RVRELWX�]DãWLWX�5HSXEOLNH�+UYDWVNH��D�YRGH�X�WLMHOLPD�SRYUãLQVNLK�
L�SRG]HPQLK�YRGD�QH�PRJX�ELWL�REMHNWRP�SUDYD�YODVQLãWYD�L�GUXJLK�VWYDUQLK�SUDYD� 

2G�SRVHEQH�MH�YDåQRVWL�NDNYRüD�YRGH��1MH]LQ�VWDQGDUG�SURSLVDQ�MH�8UHGERP�R�VWDQGDUGX�
NDNYRüH�YRGD��7LMHNRP�YHüHJ�GLMHOD� L]YMHãWDMQRJ� UD]GREOMD�QD�VQD]L� MH�ELOD�XUHGED� L]�������
JRGLQH� �11�������� �������� ������� ������� �������� NRMX� MH� SRWNUDM� OLVWRSDGD� ������ ]DPLMHQLOD�
QRYD��11�������� 

NRULãWHQMH�YRGD 

.RULãWHQMH�YRGD�REXKYDüD�YUVWH�NRULãWHQMD�YRGD�L]�þODQND�����RYRJD�=DNRQD��ãWR�XNOMXþXMH�
L�YRGQH�XVOXJH��RSüH�NRULãWHQMH�YRGD�L]�þODQND�����RYRJD�=DNRQD��VORERGQR�NRULãWHQMH�YRGD�
L]�þODQND�����RYRJD�=DNRQD�WH�VYDNX�GUXJX�OMXGVNX�GMHODWQRVW�QD�YRGDPD�NRMD�LPD�]QDþDMDQ�
XWMHFDM�QD�VWDQMH�YRGD�� 

.RULãWHQMH�YRGD�SRGUD]XPLMHYD�QMLKRYR�]DKYDüDQMH�L�XSRUDEX�]D�RSVNUEX�YRGRP�]D�SLüH��
]D�VWDYOMDQMH�QD�WUåLãWH�X�L]YRUQRP�LOL�SUHUDÿHQRP�REOLNX�X�ERFDPD�LOL�GUXJRM�DPEDODåL��VDQLWDUQH�
L� WHKQRORãNH� SRWUHEH�� ]GUDYVWYHQH� L� EDOQHRORãNH� SRWUHEH�� JULMDQMH�� QDYRGQMDYDQMH� L� GUXJH�
QDPMHQH�� 
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D��VWDQMH�YRGQLK�UHVXUVD 

3RG]HPQH�YRGH 

3UHPD�RGUHGEDPD�2NYLUQH�GLUHNWLYH�R�YRGDPD�(8����������(&��]DJUHEDþNL�YRGRQRVQL�
VXVWDY�X�FMHOLQL�SULSDGD�X�NDWHJRULMX�]DãWLüHQLK�SRGUXþMD�]D�SLWNH�YRGH��ãWR�]QDþL�GD�MH�SRWUHEQR�
RVLJXUDWL� RGJRYDUDMXüH� PMHUH� ]DãWLWH� QD� UD]LQL� VXVWDYD�� 2YH� PMHUH� V� MHGQH� VWUDQH� PRUDMX���
RVLJXUDWL�GD�NDNYRüD�SRG]HPQH�YRGH�QH�SDGD�LVSRG�VWDQGDUGD�]D�SLWNH�YRGH��DOL�L�VWDQGDUGD�
]D�SRG]HPQH�YRGH�X�VNODGX�V�RGUHGEDPD�'LUHNWLYH�]D�SRG]HPQH�YRGH�����������(&���D�V�
GUXJH� VWUDQH�PRUDMX� JDUDQWLUDWL� GRYROMQH� NROLþLQH� SRG]HPQH� YRGH� ]D� SRWUHEH� MDYQH� YRGR-
RSVNUEH� 

6WUDWHJLMRP�XSUDYOMDQMD�YRGDPD��11��������RGUHÿHQR�MH�GD�SRG]HPQH�YRGH�]DJUHEDþNRJD�
YRGRQRVQRJ�VXVWDYD�SULSDGDMX�X�VWUDWHãNH�]DOLKH�RG�SUYRUD]UHGQRJD�QDFLRQDOQRJ�LQWHUHVD�]D�
5HSXEOLNX�+UYDWVNX��'HILQLUDQH�VX�NDR�YUOR�RVMHWOMLYD�SRGUXþMD�X�VPLVOX�SULURGQRJ�SULMHPQLND��
WH�VYUVWDQH�X�QDMYLãX��,�NDWHJRULMX�YRGD�� 

'HWDOMQD�DQDOL]D�]DJUHEDþNRJ�YRGRQRVQLND�GDQD�MH�X�(ODERUDWX�R�]RQDPD�]DãWLWH�L]YRULãWD�
*UDGD�=DJUHED�NRML�MH�������JRGLQH�L]UDGLR�=DYRG�]D�JHRORJLMX�L�JHRORãNR�LQåHQMHUVWYR�5XGDUVNR-
QDIWQR-JHRORãNRJ�IDNXOWHWD�6YHXþLOLãWD�X�=DJUHEX��9RGRQRVQLN�VH�SURWHåH�QD�SRGUXþMX�YHOLþLQH�
�������NP���PDQMLP�GLMHORP�X�6ORYHQLML��D�SUHWHåLWLP�X�+UYDWVNRM��'HEOMLQD�YRGRQRVQLK�QDVODJD�
YDULUD�X� UDVSRQX�RG���GR�����P��9RGQD�SORKD�YRGRQRVQLND�SRYH]DQD� MH�V� ULMHNRP�6DYRP��
NRMD� MH�SULPDUQL�þLPEHQLND�SURPMHQH�UD]LQH�SRG]HPQH�YRGH��=D�YULMHPH�YLVRNRJ�YRGRVWDMD��
6DYD�FLMHOLP�VYRMLP�WRNRP�QDSDMD�YRGRQRVQLN��GRN�JD�]D�YULMHPH�VUHGQMHJ�L�QLVNRJ�YRGRVWDMD�
QD�QHNLP�GLMHORYLPD�WRND�GUHQLUD��5HJLRQDOQL�VPMHU�WRND�SRG]HPQH�YRGH�MH�RG�]DSDGD�SUHPD�
LVWRNX��WR�MHVW�XVSRUHGR�V�WRNRP�6DYH��*UDQLFH�GRWMHFDQMD�YRGH�VX�QD�]DSDGX�L�MXJX��D�JUDQLFD�
RWMHFDQMD�QD�LVWRNX��QD�VMHYHUQRM�JUDQLFL�QDOD]L�VH�SUHWHåQR�QHSURSXVQL�PDVLY�0HGYHGQLFH��WH�
V�WH�VWUDQH�QHPD�]QDþDMQLMHJ�GRWMHFDQMD�X�YRGRQRVQLN��YHü�SUHYODGDYD�SRYUãLQVNR�RWMHFDQMH�
SRWRFLPD�� 

8�GUåDYQRP�3ODQX�XSUDYOMDQMD�YRGQLP�SRGUXþMLPD��11��������MH�SULURGQD�UDQMLYRVW�YRGR�
QRVQLND�X�UDYQLþDUVNRP�GLMHOX�*UDGD�=DJUHED�RFLMHQMHQD�YUOR�YLVRNRP�L�YLVRNRP��QD�EUGVNRP�
SRGUXþMX� 0HGYHGQLFH� QLVNRP�� D� QD� SULMHOD]QRP� SRGUXþMX� XPMHUHQRP�� 3RGDFL� R� UD]LQDPD�
SRG]HPQLK�YRGD�SRND]DOL�VX�GD�VX�VH�UD]LQH�SRG]HPQH�YRGH�X�UD]GREOMX�RG�������GR�GDQDV�
X�SURVMHNX�VQLåDYDOH���GR���P�VYDNLK����JRGLQD��GD�JRGLãQMH�XNXSQH�NROLþLQH�FUSOMHQMD�VYLK�
]DJUHEDþNLK�FUSLOLãWD�SUHPDãXMX�JRGLãQMH�VH]RQVNH�]DOLKH�SRG]HPQLK�YRGD��ãWR�]QDþL�GD�VH�
]DJUHEDþNL�YRGRQRVQLN�ÝSUHFUSOMXMHÝ��WH�GD�MH�X]YRGQR�RG�YRGQLK�VWXED�7(-72�=DJUHE�UD]LQD�
SRG]HPQH�YRGH�YLãD�QHJR�ãWR�EL�ELOD�GD�YRGQLK�VWXED�QHPD��V� WLPH�GD� MH�XWMHFDM�QDMYHüL�X�
QHSRVUHGQRM�EOL]LQL� YRGQLK�VWXED� L� L]QRVL�QHãWR�YLãH�RG���P��D�NRG�SRGVXVHGVNRJ�SUDJD�VH�
SULEOLåDYD�QXOL� 

8]�FUSOMHQMH��VQLåHQMX�UD]LQD�SRG]HPQH�YRGH�GRSULQRVL�L�HUR]LMD�NRULWD�ULMHNH�6DYH��QDURþLWR�
QDNRQ�L]JUDGQMH�QRYLK�PDOLK�KLGURHOHNWUDQD�QD�6DYL�X�VXVMHGQRM�5HSXEOLFL�6ORYHQLML��1HSRYROMQH�
KLGURORãNH� SULOLNH�� RGQRVQR� UD]GREOMD� GXJRWUDMQH� VXãH�� WDNRÿHU� XWMHþX� QD� NROLþLQH� L� UD]LQH��
SRG]HPQH�YRGH� 

*UDG�UDVSRODåH�]DOLKDPD�SLWNH�YRGH��8�RYRP�WUHQXWNX�X�=DJUHEX�L�RNROLFL�SRVWRML�RVDP�
YRGRFUSLOLãWD�VD�XNXSQR����]GHQDFD�NRMD�LPDMX�XNXSQL�NDSDFLWHW�LVSRUXNH�RG�������OLWDUD�YRGH�
X�VHNXQGL��7DM�NDSDFLWHW�]DGRYROMDYD�GDQDãQMX�SRWURãQMX��X]�SRVWRMDQMH�YLãNRYD�X�RGQRVX�QD�
SRWUHEH��,SDN��]DOLKH�SRG]HPQH�YRGH�L]QLPQR�VX�RVMHWOMLYH�QD�]DJDÿHQMH�WH�MH��X]�SURþLãüDYDQMH��
QXåQD�L�VWDOQD�NRQWUROD�NYDOLWHWH�YRGH�NRMX�SURYRGH�RYODãWHQL�ODERUDWRULML�QDGOHåQLK�LQVWLWXFLMD�L�RG�
GHYHGHVHWLK� JRGLQD� VXVWDYQR� VH� SUDWL� NDNYRüD� SRG]HPQLK� YRGD� QD� SULOMHYQLP� SRGUXþMLPD���
YRGRFUSLOLãWD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

,]YRUL�SRGDWDND��(ODERUDW�]RQH�]DãWLWH�L]YRULãWD��3URVWRUQL�SODQ�*UDGD�=DJUHED��*HQHUDOQL�XUEDQLVWLþNL�SODQ�JUDGD�=DJUHED 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����,]YRULãWD�X�VXVWDYX�RSVNUEH�YRGRP�*UDGD�=DJUHED 
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9HOLND�*RULFD ��� X�XSRUDEL   

6WUPHF ��� X�XSRUDEL   

8NXSQR�X�XSRUDEL �����     

3ULND]�����2EXKYDW�]RQD�]DãWLWH�L]YRULãWD�*UDGD�=DJUHED 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

3RYUãLQVNH�YRGH� 

1D�SRYUãLQVNH�YRGH�RWSDGD�RNR�������KD��RGQRVQR��������SRYUãLQH�*UDGD�=DJUHED��1DMYHüX�
YRGHQX�SRYUãLQX�L�QDM]QDþDMQLML�YRGRWRN�SUHGVWDYOMD�ULMHND�6DYD�NRMD�SURWLþH�SRGUXþMHP�=DJUHED�
X�GXOMLQL�RG�RNR����NP��RG�XãüD� ULMHNH�.UDSLQH�GR� ,YDQMH�5HNH��1D�REURQFLPD�0HGYHGQLFH�
HYLGHQWLUDQR�MH�����D�X�MXåQRP�GLMHOX�*UDGD����SRWRND��9RGRWRFL�REXKYDüDMX�L�NDQDOH�6RSQLFD��
-HONRYHF��ýUQHF�L�2GUD�� 

6WDMDüLFH�*UDGD�=DJUHED�REXKYDüDMX����� YRGHQX�SRYUãLQX�� XNXSQH�YHOLþLQH�������KD��
1DMYHüH�VWDMDüLFH�VX����SRMHGLQDþQLK�L���VNXSLQH�MH]HUD�����MH]HUD�6DYLFH��SHW�PDNVLPLUVNLK�
MH]HUD�L�MH]HUVND�VNXSLQD�3RORM�� 

=DNRQ�R�YRGDPD�RGUHGLR�MH�SRGMHOX�SRYUãLQVNLK�YRGD�QD�YRGH�,��L�,,��UHGD��1DYHGHQD�SRGMHOD�
RGUHÿXMH� UHåLP�RGUåDYDQMD��2GOXNRP�R�SRSLVX�YRGD� ,�� UHGD� �11��������� X� YRGH� ,�� UHGD�QD��
SRGUXþMX�*UDGD�=DJUHED�VYUVWDQH�VX�� 

-�X�NDWHJRULML�PHÿXGUåDYQLK�YRGD��ULMHND�6DYD� 
-�X�NDWHJRULML�GUXJLK�YHüLK�YRGD�L�NDQDOD��X�VNXSLQL�YRGRWRND�SRWRN�ýUQHF��XãüH�X�NDQDO�
/RQMD�–�6WUXJ���X�VNXSLQL�NDQDOD�GHULYDFLMVNL�NDQDO�ýUQHF�–�/RQMD��äXWLFD��L�RWHUHWQL�NDQDO�
2GUD�� X� VNXSLQL� MH]HUD� MH]HUR�6DYLFD�� D�X� VNXSLQL� DNXPXODFLMD� L� UHWHQFLMD� DNXPXODFLMD�
-D]ELQD� 

-�X�NDWHJRULML�EXMLþQLK�YRGD�YHüH�VQDJH��EXMLFH�0HGYHGQLFH��WH�SRWRFL�*ODYQLþLFD�L�.DãLQD� 

2VWDOH�SRYUãLQVNH�YRGH�QD�SRGUXþMX�*UDGD�=DJUHED�NDWHJRUL]LUDQH�VX�NDR�YRGH�,,��UHGD� 

E��NRULãWHQMH�YRGD�]D�SULPDUQH�SRWUHEH 

.RULãWHQMH� YRGD� ]D� SULPDUQH� SRWUHEH� VWDQRYQLãWYD� SRGUD]XPLMHYD� QMLKRYR� ]DKYDüDQMH� L�
XSRUDEX�]D�RSVNUEX�YRGRP�]D�SLüH��]D�VWDYOMDQMH�QD�WUåLãWH�X�L]YRUQRP�LOL�SUHUDÿHQRP�REOLNX�
X�ERFDPD�LOL�GUXJRM�DPEDODåL��VDQLWDUQH�L�WHKQRORãNH�SRWUHEH��]GUDYVWYHQH�L�EDOQHRORãNH�SRWUHEH��
JULMDQMH��QDYRGQMDYDQMH�L�GUXJH�QDPMHQH�� 

2VQRYQL�L]YRU�SLWNH�YRGH�*UDGD�=DJUHED�VX�SRG]HPQH�YRGH�VDYVNRJ�DOXYLMD��3LWND�YRGD�
GRELYD� VH� FUSOMHQMHP� L]� GYD� SRG]HPQD� VORMD� ]DJUHEDþNRJ� YRGRQRVQLND��6OLYRYL� FUSLOLãWD� VX�
PHÿXVREQR� SRYH]DQL�� V� WLPH� GD� VH� SRG]HPQD� UD]YRGQLFD�PHÿX� QMLPD� SRPLþH� X� VNODGX� V��
NROHEDQMHP�UD]LQH�SRG]HPQLK�YRGD�� 

1DMYHüL�GLR�YRGRQRVQLND� OHåL�SRG�GLMHORP�JUDGD�=DJUHED�L]JUDÿHQLP�X�UDYQLFL�� MXåQR�RG�
FUWH� ,OLFD� –� 9ODãND� –� 0DNVLPLUVND�� &USOMHQMH� VH� YUãL� ]GHQFLPD� VPMHãWHQLP� XQXWDU� QHNROLNR��
]RQD�L]YRULãWD�QD�SRGUXþMX�*UDGD�=DJUHED�L�VXVMHGQLK�GLMHORYD�=DJUHEDþNH�åXSDQLMH��RSüLQH�
6WUPHF� L�JUDGD�9HOLNH�*RULFH��3RYUãLQVNL� REXKYDW�� RGQRVQR�YHOLþLQX� ]DãWLWQH� ]RQH� L]YRULãWD�
RGUHÿXMH�*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�SRVHEQRP�RGOXNRP�WHPHOMHP�SUHWKRGQR�SURYHGHQH�
DQDOL]H���� 

F��PMHUH�]DãWLWH 

9RGQL�UHVXUVL�L]QLPQR�VX�RVMHWOMLYL�QD�]DJDÿHQMH��8]�SURþLãüDYDQMH�QXåQD�MH�VWDOQD�NRQWUROD�
NYDOLWHWH� YRGH� NRMX� SURYRGH� RYODãWHQL� ODERUDWRULML� QDGOHåQLK� LQVWLWXFLMD�� .DNYRüD� SRG]HPQLK�
YRGD�QD�SULOMHYQLP�SRGUXþMLPD�YRGRFUSLOLãWD�VXVWDYQR�VH�SUDWL�RG�GHYHGHVHWLK�JRGLQD�;;��VWROMHüD��
6WDQMH�SRYUãLQVNLK�YRGD�XWYUÿXMH�VH�RFMHQRP�HNRORãNRJ�VWDQMD�L�NHPLMVNRJ�VWDQMD�YRGQLK�WLMHOD�
L� VYUVWDYD� X� MHGQX� RG� SHW� NDWHJRULMD�� .DNYRüD� SRYUãLQVNLK� YRGD� VXVWDYQR� VH� SUDWL� X� RNYLUX�
SURJUDPD�QDFLRQDOQRJ�PRQLWRULQJD�NRMHJ�SURYRGH�+UYDWVNH�YRGH��3UHPD�SRGDFLPD�REMDYOMHQL�
PD�QD�ZHE�VWUDQLFL�+UYDWVNLK�YRGD�NRSQHQH�YRGH�SUHPD�ELRORãNLP�SRND]DWHOMLPD�SULSDGDMX�,,��
YUVWL�YRGH��GREUR�VWDQMH���SUHPD�UHåLPX�NLVLND�L�KUDQMLYLP�WYDULPD�,,��L�,,,��YUVWL��GREUR�L�XPMHUHQR�
GREUR�VWDQMH���D�SUHPD�PLNURELRORãNLP�SRND]DWHOMLPD�SULSDGDMX�,,,��L�,9��YUVWL��XPMHUHQR�GREUR�
L�VODER�VWDQMH��� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

5H]XOWDWL�]QDQVWYHQR�-�LVWUDåLYDþNLK�UDGRYD�5*1)-D��NRML�VX�REUDÿLYDOL�SUREOHPDWLNX�NDNYRüH�
SRG]HPQH� YRGH� QD� ]DJUHEDþNRP� SRGUXþMX�� SRWYUÿXMX� þLQMHQLFX� GD� VX� SRG]HPQH� YRGH� X����
SULOMHYQLP�SRGUXþMLPD�]DJUHEDþNLK�FUSLOLãWD�GMHORPLþQR�RQHþLãüHQH�L�X�FMHOLQL�L]UD]LWR�XJURåHQH�
RG�UD]OLþLWLK�L]YRUD�RQHþLãüHQMD��SRSXW�SURSXVQH�NDQDOL]DFLMVNH�PUHåH��QHVDQLUDQLK�RGODJDOLãWD�
RWSDGD�L�GLYOMLK�ãOMXQþDUD��SROMRSULYUHGQH�SURL]YRGQMH�L�GU�� 

3URYHGHQH�DQDOL]H�SRGDWDND�R�NDNYRüL�SRG]HPQH�YRGH�SRND]DOH�VX�SULVXWQRVW�RQHþLãüHQMD�
SRG]HPQLK�YRGD��D�QDURþLWR������SRYLãHQH�NRQFHQWUDFLMH�RORYD��åHOMH]D�L�PDQJDQD�QD�SRGUXþMX�
FLMHORJ�YRGRQRVQLND�� ����SRYLãHQH�NRQFHQWUDFLMH� WHWUDNORUHWHQD�� IOXRUDQWHQD� L�PLQHUDOQLK�XOMD�
XJODYQRP�QD�SRGUXþMX�OLMHYRJ�]DREDOMD�WH�����SRYLãHQH�NRQFHQWUDFLMH�QLWUDWD�L�DWUD]LQD�QDURþLWR�
X�SULOMHYQRP�SRGUXþMX�YRGRFUSLOLãWD�0DOD�0ODND� 

.DNYRüD�YRGH�]D�SLüH�SUDWL�VH�SUHNR�VWRWLQMDN�SLH]RPHWDUD�UD]PMHãWHQLK�QD�L�X]�SRGUXþMD�
YRGRFUSLOLãWD��$QDOL]H�SRND]XMX�GD�RQD�SRYUHPHQR�QH�]DGRYROMDYD�]DKWLMHYDQX� ,�NDWHJRULMX��
1DMþHãüL�MH�X]URN�PLNURELRORãNR�RQHþLãüHQMH�� 

 

.DNR�MH�SUHWHåLWL�GLR�YRGRFUSLOLãWD�*UDGD�=DJUHED�VPMHãWHQ�X�VDYVNRM�QL]LQL��GLR�LK�VH�QDOD]L�
XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�=DJUHED��X�JXVWR�L]JUDÿHQRP�SRGUXþMX�LOL�X�QHSRVUHGQRM�EOL]LQL�
LQGXVWULMVNLK�]RQD�L�GUXJLK�SRWHQFLMDOQLK�]DJDÿLYDþD��8�SUHWKRGQLP�MH�UD]GREOMLPD�X�SRMHGLQLP�
YRGRFUSLOLãWLPD�XQXWDU� L]JUDÿHQLK�SRGUXþMD�XWYUÿHQD�QHSULKYDWOMLYD�UD]LQD�]DJDÿHQMD�NRMD�VH�
SULURGQLP�SXWHP�QH�PRJX�XNORQLWL�L]�SRG]HPQLK�YRGD�WH�VX�RQD�LVNOMXþHQD�L]�UHGRYQRJ�YRGR�
RSVNUEQRJ�VXVWDYD�� 

1D�RSDVQRVW�]DJDÿHQMD�YRGRFUSLOLãWD�XND]DOR�MH�L�,]YMHãüH�R�VWDQMX�RNROLãD�*UDGD�=DJUHED�
�6**=���������DSRVWURILUDMXüL�MDYQL�NDQDOL]DFLMVNL�VXVWDY�L�LQGXVWULMX�NDR�QDMYHüH�RQHþLãüLYDþH��
8�NDVQLMHP�UD]GREOMX�L]YMHãüD�R�VWDQMX�RNROLãD�QLVX�GRQRãHQD� 

,]YRULãWD�VH�ãWLWH�X�VNODGX�V�2GOXNRP�R�]DãWLWL�L]YRULãWD�6WDUD�/R]D��6DãQMDN��äLWQMDN��3HWUX�
ãHYHF��=DSUXÿH�L�0DOD�0ODND��6**=���������������� 

8GLR�SRYUãLQH�,�]RQH�]DãWLWH� L]QRVL��������,,�]RQH�]DãWLWH��������D�,,,�]RQH�]DãWLWH��NRMD�
REXKYDüD�þLWDYX�DOXYLMDOQX�VDYVNX�QL]LQX�L]PHÿX�SREUÿD�0HGYHGQLFH�L�9XNRPHULþNLK�JRULFD��
�������XNXSQH�SRYUãLQH�*UDGD�=DJUHED�� ,,,�]RQD�]DãWLWH�]DMHGQLþND� MH�]D�VYD�YRGRFUSLOLãWD�
*UDGD�=DJUHED� 

2G�XNXSQH�SRYUãLQH�]DãWLWQLK�]RQD�YRGRFUSLOLãWD�����������KD�QDOD]L�VH�XQXWDU�REXKYDWD�
*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED��WR�MHVW�JUDGD�=DJUHED��D�SUHRVWDOL�GLR�XQXWDU�
3URVWRUQRJ�SODQD�*UDGD�=DJUHED� 

8]� PRJXüX� XJUR]X� XVOLMHG� SRWHQFLMDOQRJ� VPDQMHQMD� NDSDFLWHWD� VDYVNRJ� YRGRQRVQLND��
SULPDUQX�RSDVQRVW�]D�FUSLOLãWD�SLWNH�YRGH�SUHGVWDYOMD�]DJDÿHQMH�WOD�� 

3RGX]HWH�PMHUH� GRVDG� VH� SRND]XMX� XVSMHãQLPD� L� MDYQL� YRGRRSVNUEQL� VXVWDY� RVLJXUDYD�
VWDQRYQLãWYX� *UDGD� =DJUHED� ]GUDYVWYHQR� LVSUDYQX� YRGX�� 8� VYDNRGQHYQLP� DQDOL]DPD� RG�
������QLVX� L]ROLUDQL�SDWRJHQL�PLNURRUJDQL]PL��NDQFHURJHQH�QL� WRNVLþQH�WYDUL�X�QHGR]YROMHQRM�
NRQFHQWUDFLML��2SDVQRVW�RG�RQHþLãüHQMD�LSDN�SRVWRML��D�LVWUDåLYDQMD�SRND]XMX�GD�VH�]DOLKH�SLWNH�
YRGH�VPDQMXMX� 

2GOXNRP�R�RGUHÿLYDQMX�UDQMLYLK�SRGUXþMD�X�5HSXEOLFL�+UYDWVNRM��11����������þLWDYR�SRGUXþMH�
*UDGD�=DJUHED�VYUVWDQR�MH�X�UDQMLYD�SRGUXþMD�QD�NRMLPD�MH�SRWUHEQR�SURYHVWL�SRMDþDQH�PMHUH�
]DãWLWH�YRGD�RG�RQHþLãüHQMD�QLWUDWLPD�SROMRSULYUHGQRJ�SRGULMHWOD� 

������L]UDÿHQ�MH�3URJUDP�PMHUD�VDQDFLMH�XQXWDU�]RQD�VDQLWDUQH�]DãWLWH�L]YRULãWD�]D�SRVWRMHüH�
JUDÿHYLQH�L�SRVWRMHüH�GMHODWQRVWL�]D�UD]GREOMH�RG�������GR�������JRGLQH��8�3URJUDPX�VH�NDR�
SULRULWHWQL�VDQDFLMVNL�]DKYDWL�QDYRGH�XNODQMDQMH�RWSDGD�L�VDQDFLMD�GLYOMLK�ãOMXQþDUD�X�,,��L�,,,�]RQL�
]DãWLWH�L]YRULãWD�WH�L]UDGD�SURJUDPD�GRGDWQLK�LVWUDåQLK�UDGRYD�]D�VDQDFLMX�RQHþLãüHQMD�JXGURQRP�
QD� SURVWRUX� 6DYLFH�� 3URJUDP� MH� SRVWDR� VDVWDYQL� GLR�2GOXNH� R� ]DãWLWL� L]YRULãWD� 6WDUD� /R]D���
6DãQMDN��äLWQMDN��3HWUXãHYHF��=DSUXÿH�L�0DOD�0ODND� 
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8� MHVHQ� ������ L]UDÿHQ� MH� QDFUW� QRYRJ�3URJUDPD�PMHUD� VDQDFLMH� XQXWDU� ]RQD� VDQLWDUQH�
]DãWLWH�L]YRULãWD��6WDUD�/R]D��6DãQMDN��äLWQMDN��3HWUXãHYHF��=DSUXÿH�L�0DOD�0ODND�]D�SRVWRMHüH�
JUDÿHYLQH�L�SRVWRMHüH�GMHODWQRVWL�]D�UD]GREOMH�RG������-������1DFUW�SURJUDPD�MH�WLMHNRP�OLVWRSDGD�
L�SRþHWNRP�VWXGHQRJD�������ELR�QD�MDYQRP�VDYMHWRYDQMX� 

 
,,��������$WPRVIHUVNR�RQHþLãüHQMH 
 

(XURSVND�XQLMD�NDR�WUL�JODYQD�L]YRUD�DWPRVIHUVNRJ�RQHþLãüHQMD�SUHSR]QDMH�SURPHW��HPLVLMH�
L]�VWDFLRQDUQLK�L]YRUD�L�HPLVLMH�SURX]URþHQH�SURL]YRGQMRP�HOHNWULþQH�VWUXMH�� 

$WPRVIHUVNR� RQHþLãüHQMH� REXKYDüD� RQHþLãüHQMH� ]UDND�� RQHþLãüHQMH� EXNRP� L� HOHNWUR-
PDJQHWVNR�RQHþLãüHQMH��6YD�WUL�WLSD�RQHþLãüHQMD�QHJDWLYQR�XWMHþX�QD�]GUDYOMH�OMXGL�LQGXFLUDQMHP�
IL]LRORãNLK�SURPMHQD�L�EROHVWL��WH�SURPMHQD�X�SRQDãDQMX��,]UD]LWR�VX�SULVXWQL�X�XUEDQRM�PDWULFL��
QDURþLWR�X�JXVWR�L]JUDÿHQLP�GLMHORYLPD�JUDGD�=DJUHED��L�QLMH�LK�PRJXüH�X�SRWSXQRVWL�RWNORQLWL��
YHü�VDPR�UHGXFLUDWL��RGQRVQR�QMLPD�XSUDYOMDWL� 

D����2QHþLãüHQMH�]UDND 

'LUHNWLYRP�R�NDNYRüL�DWPRVIHUVNRJ�]UDND�L�R�þLãüHP�]UDNX�]D�(XURSX�WH�WHPDWVNRP�VWUDWHJLMRP�
R� RQHþLãüHQMX� ]UDND� QDVWRMH� VH� X]� VPDQMHQMH� RQHþLãüHQMD� ]UDND� VSULMHþLWL� QMHJRYL� ãNRGOMLYL��
XþLQFL�QD�RNROLã�L�]GUDYOMH��6PDQMHQMH�DWPRVIHUVNRJ�RQHþLãüHQMD��SRSXW�RQRJD�SURX]URþHQRJD�
SURPHWRP��WDNRÿHU�SRGUD]XPLMHYD�VPDQMHQMH�RQHþLãüHQMD�EXNRP� 

3UDüHQMH�NDNYRüH�]UDND�QD�SRGUXþMX�*UDGD�=DJUHED�VXVWDYQR�VH�SURYRGL�SUHNR�GUåDYQH�
L�JUDGVNH�PUHåH�]D�WUDMQR�SUDüHQMH�NDNYRüH�]UDND��8UHGERP�R�RGUHÿLYDQMX�]RQD�L�DJORPHUDFLMD�
SUHPD�UD]LQDPD�RQHþLãüHQRVWL�]UDND�QD�WHULWRULMX�5HSXEOLNH�+UYDWVNH��11���������]D�SRWUHEH�
SUDüHQMD�NYDOLWHWH�]UDND�X�'UåDYL�RGUHÿHQR� MH�SHW�]RQD� L�þHWLUL�DJORPHUDFLMH�� MHGQD�RG�DJOR�
PHUDFLMD� MH� DJORPHUDFLMD� =DJUHE�� R]QDNH�+5�=*�� NRMD� X]�*UDG�=DJUHE�REXKYDüD� JUDGRYH�
'XJR�6HOR��6DPRERU��6YHWX�1HGHOMX��9HOLNX�*RULFX�L�=DSUHãLü�� 

8�*UDGX�=DJUHEX�LQVWDOLUDQR�MH�ãHVW�JUDGVNLK�L�WUL�GUåDYQH�PMHUQH�SRVWDMH��WH�þHWLUL�PMHUQH�
SRVWDMH�SRVHEQH�QDPMHQH��'UåDYQH�PMHUQH�SRVWDMH�VX��=DJUHE�-���QD�XJOX�8OLFH�JUDGD�9XNRYDUD�
L�0LUDPDUVNH�FHVWH��=DJUHE�-���QD�NULåDQMX�0DNVLPLUVNH� L�0DQGORYH��=DJUHE�-���QD�NULåDQMX�
6DUDMHYVNH�L�.DX]ODULüHYRJ�SULOD]D��/RNDFLMH�PMHUQLK�SRVWDMD�X�JUDGVNRM�PUHåL�VX��ĈRUÿLüHYD�
XOLFD��8VWDQRYD�]D�KLWQX�PHGLFLQVNX�SRPRü��]D�FHQWDU�JUDGD��.VDYHUVND�FHVWD��,0,��]D�VMHYHUQL�
GLR�JUDGD��6LJHW��'RP�]GUDYOMD��]D�MXåQL��3ULOD]�EDUXQD�)LOLSRYLüD��'RP�]GUDYOMD�=DJUHE�-�=DSDG��
L�6XVHGJUDG��8WHQ]LOLMD�G�G���]D�]DSDGQL��WH�3HãþHQLFD��7HKQLþND�ãNROD�5XÿHUD�%RãNRYLüD��]D�
LVWRþQL�GLR�JUDGD�� 

3UHPD�=DNRQX�R�]DãWLWL�]UDND� �11����������SUYD�NDWHJRULMD�NYDOLWHWH�]UDND�]QDþL� þLVW� LOL�
QH]QDWQR�RQHþLãüHQ�]UDN�-�QLVX�SUHNRUDþHQH�JUDQLþQH�YULMHGQRVWL��*9���FLOMQH�YULMHGQRVWL��RGQRVQR�
FLOMQH�YULMHGQRVWL�]D�SUL]HPQL�R]RQ��D�GUXJD�NDWHJRULMD�NYDOLWHWH�]UDND�]QDþL�RQHþLãüHQ�]UDN�-�
SUHNRUDþHQH�VX�JUDQLþQH�YULMHGQRVWL��*9���FLOMQH�YULMHGQRVWL��RGQRVQR�FLOMQH�YULMHGQRVWL�]D�SUL]HPQL�
R]RQ� 

8�L]YMHãWDMQRP�UD]GREOMX�������–�������JRGLQH��]UDN�X�*UDGX�=DJUHEX�ELR�MH�,�NYDOLWHWH�V�
RE]LURP�QD� UH]XOWDWH�PMHUHQMD� YHüLQH� RQHþLãüXMXüLK� WYDUL�� RVLP�X� VOXþDMX� GXãLNRYRJ� RNVLGD�
�12����SUL]HPQRJ�R]RQD� �2��� L� OHEGHüLK�þHVWLFD� �30�����V�RE]LURP�QD�NRMH� MH�RNROQL� ]UDN�QD��
GLMHOX�PMHUQLK�SRVWDMD�ELR�,,�NDWHJRULMH�NYDOLWHWH� 

7LMHNRP�]LPVNLK�PMHVHFL�XRELþDMHQD�MH�SRMDYD�VPDQMHQH�NYDOLWHWH�]UDND�]ERJ�SRYLãHQMD�
NRQFHQWUDFLMH�OHEGHüLK�þHVWLFD�X�]UDNX��8]URFL�VX�EURMQL��NDR�QSU��YHüL�EURM�NXüQLK�L�LQGXVWULMVNLK�
ORåLãWD��FHVWRYQL�SURPHW��YUHPHQVNL�XYMHWL�L�VO� 
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E����%XND 

%XND�RNROLãD�MH�QHåHOMHQ�LOL�SR�OMXGVNR�]GUDYOMH�L�RNROLã�ãWHWDQ�]YXN�X�YDQMVNRPH�SURVWRUX�
L]D]YDQ�OMXGVNRP�DNWLYQRãüX��3UHNRPMHUQD�EXND�L]UD]LWR�QHJDWLYQR�XWMHþH�QD�NYDOLWHWX�åLYRWD�L�
QD�]GUDYOMH�VWDQRYQLãWYD��3UDYLOQLNRP�R�QDMYLãLP�GRSXãWHQLP�UD]LQDPD�EXNH�X�VUHGLQL�X�NRMRM�
OMXGL�UDGH�L�ERUDYH��11����������NRML�MH�ELR�QD�VQD]L�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD��GRSXãWHQH�
VX�QDMYLãH�RFMHQVNH�UD]LQH�EXNH�LPLVLMH�QD�RWYRUHQRP�SURVWRUX�RG����G%�GDQMX�L����G%�QRüX�X�
]RQDPD�RGPRUD��RSRUDYND�L�OLMHþHQMD�����G%�GDQMX�L����G%�QRüX�X�]RQDPD�VWDQRYDQMD�L�ERUDYND��
���G%�GDQMX�L����G%�QRüX�X�]RQDPD�PMHãRYLWH��SUHWHåLWR�VWDPEHQH�QDPMHQH��WH����G%�GDQMX�L�
��� G%� QRüX� X� ]RQDPD�PMHãRYLWH�� SUHWHåLWR� SRVORYQH� QDPMHQH� VD� VWDQRYDQMHP��8� ]RQDPD�
JRVSRGDUVNH�QDPMHQH��EXND�QD�JUDQLFL�]RQH�QH�VPLMH�SUHOD]LWL�QDMYLãX�GRSXãWHQX�UD]LQX�EXNH�
]RQH�V�NRMRP�JUDQLþL��GRN�EXND�QD�JUDQLFL�SRMHGLQH�JUDÿHYQH�þHVWLFH�QH�VPLMH�SUHOD]LWL����G%� 

=DNRQ�R�]DãWLWL�RG�EXNH��11���������������������������������������������REYH]XMH�JUDGRYH�
YHüH�RG���������VWDQRYQLND�QD�L]UDGX�VWUDWHãNLK�NDUDWD�EXNH�L�DNFLMVNLK�SODQRYD�XSUDYOMDQMD�
EXNRP��6WUDWHãNLP�NDUWDPD�EXNH�RFMHQMXMH�VH�L]ORåHQRVW�VWDQRYQLãWYD�EXFL�SURPHWD�L�LQGXVWULMH��
D�RQH�VH�L]UDÿXMX�SRMHGLQDþQR�]D�FHVWRYQL��åHOMH]QLþNL��]UDþQL�SURPHW�L� LQGXVWULMX��XNOMXþXMXüL�
SULSDGDMXüX�LQIUDVWUXNWXUX�WH�REMHNWH�]D�VSRUW�L�UHNUHDFLMX�L�SRVHEQR�REMHNWH�L�SRGUXþMD�SRVHEQR�
RVMHWOMLYD�QD�EXNX��EROQLFH��ãNROH��YUWLüL��WLKD�SRGUXþMD�L�VO����6DVWRMH�VH�RG�WHNVWXDOQRJ�L�JUDILþNRJ�
GLMHOD� L� XSRWUHEOMDYDMX� VH� SUYHQVWYHQR� NDR� RVQRYD� ]D� L]UDGX� DNFLMVNLK� SODQRYD� L� NDR� L]YRU����
SRGDWDND�]D�LQIRUPLUDQMH�MDYQRVWL��1D�WHPHOMX�UH]XOWDWD�VWUDWHãNH�NDUWH�EXNH�L�UD]OLNRYQH�NDUWH�
EXNH��W]Y��NRQIOLNWQH�NDUWH�EXNH���L]�NRMH�MH�YLGOMLYD�UD]OLND�L]PHÿX�SRVWRMHüHJ��RGQRVQR�SUHG�
YLÿHQRJ� VWDQMD� LPLVLMH� EXNH� L� GRSXãWHQLK� UD]LQD� EXNH�� L]UDÿXMH� VH� DNFLMVNL� SODQ� QDPLMHQMHQ��
XSUDYOMDQMX� EXNRP� RNROLãD� L� QMH]LQLP� ãWHWQLP� XþLQFLPD�� XNOMXþXMXüL� PMHUH� ]DãWLWH� RG� EXNH��
6WUDWHãNH�NDUWH�EXNH�L�DNFLMVNL�SODQRYL�VDVWDYQL�VX�GLR�LQIRUPDFLMVNRJ�VXVWDYD�]DãWLWH�RNROLãD�
5HSXEOLNH�+UYDWVNH�L�þLQH�VWUXþQX�SRGORJX�]D�L]UDGX�SURVWRUQLK�SODQRYD�L�X�SRVWXSNX�VWUDWHãNH�
SURFMHQH�XWMHFDMD�SODQD�L�SURJUDPD�QD�RNROLã��XVNODÿXMX�VH�WUDMQR�V�L]PMHQDPD�X�SURVWRUX��D�
REDYH]QR�VH�REQDYOMDMX�VYDNLK�SHW�JRGLQD� 

8�UD]GREOMX�RG�������GR�������JRGLQH�L]UDÿHQH�VX�VYH�VWUDWHãNH�L�NRQIOLNWQH�NDUWH�EXNH�
*UDGD�=DJUHED�]D�UD]OLþLWH�YUHPHQVNH�SHULRGH��NDR�L�LQWHJUDOQD�NDUWD��QDNRQ�þHJD�MH�]DSRþHOD�
L]UDGD�$NFLMVNRJ�SODQD�]D�XSUDYOMDQMH�EXNRP�*UDGD�=DJUHED��*UDGVNL�XUHG�]D�JRVSRGDUVWYR��
HQHUJHWLNX�L�]DãWLWX�RNROLãD�L]UDGLR�JD�MH�X�VYLEQMX��������D�3ODQ�MH�XVYRMHQ�]DNOMXþNRP�JUDGR�
QDþHOQLND�*UDGD�=DJUHED�RG��������������6**=�������� 

6WUDWHãNH�NDUWH�EXNH�GRVWXSQH�VX�QD�*HRSRUWDOX�*UDGD�=DJUHED�� 

5H]XOWDWL�VXPDUQH�DQDOL]H�L]ORåHQRVWL�VWDQRYQLãWYD��SURYHGHQH�X�RNYLUX�L]UDGH�6WUDWHãNH�
NDUWH�EXNH�*UDGD�=DJUHED��SRND]XMX�GD� MH�YLãH�RG�����VWDQRYQLND� L]ORåHQR�SUHNRPMHUQLP�
UD]LQDPD� EXNH� FHVWRYQRJ� SURPHWD� ]D� UD]GREOMH� GDQD�� YHþHUL� L� QRüL�� ��� åHOMH]QLþNRJ� L� ���
WUDPYDMVNRJ�SURPHWD��GRN�MH�SUHNRPMHUQLP�UD]LQDPD�EXNH�LQGXVWULMVNLK�SRJRQD�L]ORåHQ�VWDWLVWLþNL�
JRWRYR�]DQHPDULY�EURM�VWDQRYQLND� 

,]UD]LW�X]URN�EXNH�VX�L�SRMHGLQH�YUVWH�PDQLIHVWDFLMD��1DMYHüL�GLR�RGUåDYD�LK�VH�X�VUHGLãQMHP�
GLMHOX�JUDGD��SULMH�VYHJD�QD�7UJX�EDQD�-HODþLüD��3ULOLNRP�NRQFHUDWD� L�VOLþQLK�PDQLIHVWDFLMD�V�
SRYLãHQRP�UD]LQRP�EXNH�QD�WRM�ORNDFLML��XRþHQR�MH�GD�UD]LQD�HPLWLUDQH�EXNH��SRMDþDQD�UHIOHNVLMRP�
V�RNROQLK�]JUDGD��QD�SRMHGLQLP�WRþNDPD�]QDWQR�SUHOD]L�JUDQLFX�QHXJRGH� 

=DNRQ�R�]DãWLWL�RG�EXNH�GDR�MH�MHGLQLFDPD�ORNDOQH�VDPRXSUDYH�PRJXüQRVW�GD��UDGL�]DGRYR�
OMDYDQMD�SRWUHED�]D�RGUåDYDQMHP�MDYQLK�VNXSRYD�L�RUJDQL]LUDQMD�UD]RQRGH��]DEDYQLK�L�VSRUWVNLK�
SULUHGEL� L� GUXJLK�DNWLYQRVWL�QD�RWYRUHQRP� LOL� X�]DWYRUHQRP�SURVWRUX�]D�VWDQRYQLãWYR� L�JRVWH��
NDGD�SRVWRML�PRJXüQRVW�SUHNRUDþHQMD�GRSXãWHQLK�UD]LQD�EXNH��RGOXNRP�SUHGVWDYQLþNLK�WLMHOD�
RGUHGH�XOLFH��GLMHORYH�XOLFD� L�QDVHOMD�� WUJRYH� L�GUXJH� ORNDFLMH�X�NRMLPD� MH�PRJXüH�SUHNRUDþLWL�
GRSXãWHQH� UD]LQH�EXNH�NDR� L� SXWRYH� ]D�GROD]DN� L� RGOD]DN� VXGLRQLND�QDYHGHQLK�GRJDÿDQMD��
7HPHOMHP�]DNRQVNLK�RGUHGEL��*UDG�=DJUHE�MH�������JRGLQH�GRQLR�2GOXNX�R�ORNDFLMDPD�L�QDMYLãLP�
GRSXãWHQLP�UD]LQDPD�EXNH�WLMHNRP�RGUåDYDQMD�PDQLIHVWDFLMD��6**=���������NRMRP�MH�VOXåEHQR�
RPRJXüLR�SRYLãHQMH�UD]LQH�EXNH�WLMHNRP�MDYQLK�GRJDÿDQMD�L�VNXSRYD�QD����ORNDFLMD�X�JUDGX��
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RG�WRJD�RVDP�X�QDMXåHP�JUDGVNRP�VUHGLãWX��7LPH�VH�X�VUHGLãQMHP�GLMHOX�=DJUHED�VWDQRYQLãWYR�
QDVWDYOMD�XþHVWDOR�L]ODJDWL�SRYLãHQLP�UD]LQDPD�EXNH�� 

F����(OHNWURPDJQHWVNL�XWMHFDML 

,]YRUL�LRQL]LUDMXüHJ�]UDþHQMD 

,RQL]LUDMXüH�]UDþHQMH�LRQL]LUD�DWRPH�X�WNLYX�L�WLPH�QDUXãDYD�ELRNHPLMVNH�SURFHVH�X�VWDQLFDPD��
ãWR�UHPHWL�QMLKRYR�IXQNFLRQLUDQMH�L�GLMHOMHQMH�L�UH]XOWLUD�R]ELOMQLP�]GUDYVWYHQLP�SRUHPHüDMLPD�L�
EROHVWLPD��,RQL]LUDMXüH�]UDþHQMH�QLMH�PRJXüH�RVMHWLWL��D�QMHJRYH�SRVOMHGLFH�QDVWDMX�VD�]DGUãNRP�
L�WHãNR�LK�MH�SRYH]DWL�V�X]URNRP� 

,]YRUL� LRQL]LUDMXüHJ�]UDþHQMD�X�þRYMHNRP�XWMHFDQRP�RNROLãX�VX�XUHÿDML�NRML�VDGUåH�UDGLR-
DNWLYQH�PDWHULMDOH��7DNYL�XUHÿDML�NRULVWH�VH��X�NRQWUROLUDQLP�XYMHWLPD� L�X]�SRVHEDQ�QDG]RU��X�
HQHUJHWLFL��PHGLFLQL��LVWUDåLYDQMLPD��LQGXVWULML��REUDQL�L�MDYQRP�VHNWRUX��5DGLRDNWLYQH�HOHPHQWH�
X�PDORM�NROLþLQL�VDGUåH�L�XUHÿDML�ãLURNH�SULPMHQH��SRSXW�JURPREUDQD�L�GRMDYOMLYDþD�GLPD�X�]DãWLWL�
RG�SRåDUD�� 

2VQRYQX�SULMHWQMX�]D�]GUDYOMH�L�RNROLã�SUHGVWDYOMD�UDGLRDNWLYQL�RWSDG�NRML�VH�JHQHULUD�NDR�
SRVOMHGLFD�SULPMHQH�L]YRUD�LRQL]LUDMXüHJ�]UDþHQMD�X�PHGLFLQL��LQGXVWULML��]QDQRVWL��YRMVFL�L�MDYQRP�
VHNWRUX��3RVWXSDQMH�V�UDGLRDNWLYQLP�RWSDGRP�YUãL�VH�X�VNODGX�VD�RGUHGEDPD�=DNRQD�R�UDGLR�
ORãNRM�L�QXNOHDUQRM�VLJXUQRVWL��11���������������������������������3URYHGED�=DNRQD�MH�WLMHNRP�
SUYH�GYLMH�JRGLQH� L]YMHãWDMQRJ�UD]GREOMD�ELOD�X�QDGOHåQRVWL�'UåDYQRJ�]DYRGD�]D�UDGLRORãNX�L�
QXNOHDUQX�VLJXUQRVW��GD�EL�RG����VLMHþQMD�������QDGOHåQRVW�SUHãOD�QD�0LQLVWDUVWYR�XQXWDUQMLK�
SRVORYD� 

,QVWLWXFLRQDOQL�UDGLRDNWLYQL�RWSDG�5HSXEOLNH�+UYDWVNH�þXYD�VH�X�GYD�]DSHþDüHQD�VNODGLãWD�
X�ãLUHP�FHQWUX�=DJUHED��QD� ,QVWLWXWX�5XÿHU�%RãNRYLü� L� ,QVWLWXWX�]D�PHGLFLQVND� LVWUDåLYDQMD� L�
PHGLFLQX�UDGD��,0,��X�=DJUHEX��6NODGLãWH�,0,�]DWYRUHQR�MH� L�VDQLUDQR��������D�VNODGLãWH�,5%�
������JRGLQH��8�SUYRP�VH�þXYD�����P���D�X�GUXJRP����P��UDGLRDNWLYQRJ�RWSDGD��8�1DFLRQDOQRP�
SURJUDPX�SURYHGEH�6WUDWHJLMH�]EULQMDYDQMD�UDGLRDNWLYQRJ�RWSDGD��LVNRULãWHQLK�L]YRUD�L�LVWURãHQRJ�
QXNOHDUQRJ� JRULYD� �3URJUDP� ]D� UD]GREOMH� GR� ������ JRGLQH� V� SRJOHGRP� GR� ������ JRGLQH�����
QDYHGHQR� MH� GD� XNXSQD� UD]LQD� DNWLYQRVWL� RWSDGD� X� GYD� QDYHGHQD� VNODGLãWD� L]QRVL� RNR� ���
7%T�� 

1DNRQ�]DWYDUDQMD�L�VDQDFLMH�QDYHGHQLK�VNODGLãWD��,0,��������,5%�������JRGLQH���QDNQDGQR�
VWYRUHQH�NROLþLQH�UDGLRDNWLYQRJ�RWSDGD��X�SUDYLOX��LVNRULãWHQL�UDGLRDNWLYQL�L]YRUL�YUOR�PDOH�DNWLYQRVWL�
L]�MDYOMDþD�SRåDUD��UDGLRDNWLYQLK�JURPREUDQD��RWSDGQRJ�PHWDOD��UD]OLþLWLK�XUHÿDMD�LOL�LQGXVWULMVNLK�
SRVWURMHQMD��SULYUHPHQR�VH�VNODGLãWH�NRG�SURX]URþLWHOMD��RGQRVQR�NRULVQLND�L]YRUD�LRQL]LUDMXüHJ�
]UDþHQMD�� 

2EYH]D� 5HSXEOLNH� +UYDWVNH� MH� XVSRVWDYD� VUHGLãQMHJ� VNODGLãWD� LQVWLWXFLRQDOQRJ� UDGLR-
DNWLYQRJ�RWSDGD�L�LVNRULãWHQLK�L]YRUD�X�NRMH�üH�VH�GRYR]LWL�L�VNODGLãWLWL�SUHWKRGQR�REUDÿHQ�RWSDG��
6WUDWHJLMRP� ]EULQMDYDQMD� UDGLRDNWLYQRJ� RWSDGD�� LVNRULãWHQLK� L]YRUD� L� LVWURãHQRJ� QXNOHDUQRJ�
JRULYD��11���������L�1DFLRQDOQLP�SURJUDPRP�SURYHGEH�6WUDWHJLMH�]EULQMDYDQMD�UDGLRDNWLYQRJ�
RWSDGD�� LVNRULãWHQLK� L]YRUD� L� LVWURãHQRJ�QXNOHDUQRJ�JRULYD� -�3URJUDP�]D� UD]GREOMH�GR�������
JRGLQH�V�SRJOHGRP�GR�������JRGLQH��11���������SUHGYLÿHQD�MH�XVSRVWDYD�&HQWUD�]D�]EULQMDYDQMH�
UDGLRDNWLYQRJ�RWSDGD�QD� WHULWRULMX�5HSXEOLNH�+UYDWVNH�]D�VYH�KUYDWVNH�SRWUHEH�NDR� L� ]D�SRWUHEH�
]EULQMDYDQMD�SRORYLQH�UDGLRDNWLYQRJ�RWSDGD�L]�1(�.UãNR�� 

5HGRYLWLP�SUDüHQMHP�VWDQMD�RG�VWUDQH�QDGOHåQRJ�WLMHOD�X�L]YMHãWDMQRP�UD]GREOMX�XWYUÿHQR�
MH�GD�REMHNWL�X�NRMLPD�VH�SULYUHPHQR�VNODGLãWL�LQVWLWXFLRQDOQL�UDGLRDNWLYQL�RWSDG�]DGRYROMDYDMX�
VYH�XYMHWH�YH]DQH�X]�SURYHGEX�PMHUD�IL]LþNRJ�RVLJXUDQMD��WH�VH�X�QMLPD�RWSDG�þXYD�QD�VLJXUDQ�
QDþLQ�GR�SRþHWND�UDGD�&HQWUD�]D�]EULQMDYDQMH�UDGLRDNWLYQRJ�RWSDGD��X�NRML�üH�ELWL�SRKUDQMHQ�
NDG� VH� ]D� WR� VWYRUH�PRJXüQRVWL�� GRN� MH� QD� WHPHOMX� SURYHGHQLK�PMHUHQMD� UD]LQH� ]UDþHQMD� X��
RNROLãX� VDPLK� REMHNDWD� SURFLMHQMHQR� GD� MH� UL]LN� RG� R]UDþHQMD� VWDQRYQLãWYD� *UDGD� =DJUHED��
]DQHPDULY� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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3ULND]�����,]YRG�L]�6WUDWHãNH�NDUWH�EXNH�*UDGD�=DJUHED�]D�VUHGLãQMH�SRGUXþMH�*UDGD 

6WUDWHãND�NDUWD�EXNH�*UDGD�=DJUHED 

1HLRQL]LUDMXüH�]UDþHQMH 

7LMHNRP�SURWHNORJ�VWROMHüD�EU]L�MH�UD]YRM�WHKQRORJLMH��QDURþLWR�QD�SRGUXþMX�HOHNWURPDJQHWVNLK�
L� HOHNWULþQLK� XUHÿDMD�� SURX]URþLR� HOHNWURPDJQHWVNR� ]DJDÿHQMH� –� ÄHOHNWURPDJQHWVNL� VPRJ³���
5D]LQD�WRJ�RQHþLãüHQMD�NRQVWDQWQR�UDVWH�L�SUHGVWDYOMD�VYH�YHüX�RSDVQRVW�]D�NYDOLWHWX�åLYRWD��
9ULMHGQRVW� L]PMHQLþQLK� HOHNWURPDJQHWVNLK� SROMD� NRMD� MH� VWYRULR� þRYMHN�� QDURþLWR� X� YHOLNLP�����
JUDGRYLPD��PRåH�L���������SXWD�SUHPDãLYDWL�YULMHGQRVWL�SULURGQRJ�=HPOMLQRJ�SROMD� 

7RN�HOHNWULþQH�VWUXMH�VWYDUD�HOHNWULþQD�L�PDJQHWVND�SROMD�X�YRGLþLPD��WH�VH�RQD�PDQLIHVWLUDMX�
X�SRGUXþMX�RNR�HOHNWULþQLK�DSDUDWD��8EU]DQL�QDSUHGDN�X�HOHNWULþQRM��HOHNWURQLþNRM� L�NRPXQLNDFLM�
VNRM�WHKQRORJLML�SUDWL�L]UD]LWL�SRUDVW�EURMD�XUHÿDMD�X]�SUHNODSDQMH�L�SURJXãüLYDQMH�QMLKRYLK�SROMD��
ãWR�UH]XOWLUD�QDVWDQNRP�HOHNWURPDJQHWVNRJ�VPRJD� 

8� VWYDUDQMX� HOHNWURVPRJD� VXGMHOXMX� SROMD� ]UDþHQMD� QLVNH� L� YLVRNH� IUHNYHQFLMH� =UDþHQMH�
QLVNH�IUHNYHQFLMH�GROD]L�RG�HOHNWURRSUHPH�L�YRGLþD��GDOHNRYRGD��WUDIRVWDQLFD��HOHNWULþQH�åHOMH]QLFH�
L�XOLþQLK�YRGRYD��D�X�NXüL�RG�HOHNWULþQLK� LQVWDODFLMD��WHOHYL]RUD��UDþXQDOD��SURGXåQLK�NDEORYD�L�
RVWDOH� RSUHPH� X� NXüL�� =UDþHQMH� YLVRNH� IUHNYHQFLMH� VWYDUDMX� HPLWHUL�� RGDãLOMDþL� ]D� PRELOQH����
NRPXQLNDFLMH��WY�L�UDGLR�RGDãLOMDþL�WH�UDGDU� 

-�L]YRUL�QLVNH�IUHNYHQFLMH 

1DMMDþL�SRMHGLQDþQL�L]YRUL�HOHNWURPDJQHWVNRJ�SROMD��L�SUDNWLþNL�MHGLQL�NRML�XWMHþX�QD�SURVWRUH�
L]YDQ�JUDÿHYLQD��VX�WUDQVIRUPDWRUL�L�QDG]HPQL�HOHNWULþQL�YRGRYL�� 

0MHUH�]DãWLWH�RG�QDYHGHQLK�L]YRUD�SURSLVDQH�VX�SRG]DNRQVNLP�DNWLPD�L�XJUDÿHQH�X�SURVWRUQX�
GRNXPHQWDFLMX��2QH�XNOMXþXMX�]DEUDQX�JUDGQMH�X�]DãWLWQRP�SRMDVX�RGUHÿHQRP�VXNODGQR�VQD]L�
HOHNWURPDJQHWVNRJ�SROMD�L�RJUDQLþHQMH�ERUDYND�OMXGL�X�EOL]LQL�QDYHGHQLK�XUHÿDMD� 
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-�VYMHWORVQR�RQHþLãüHQMH 

=DNRQ�R�]DãWLWL�RG�VYMHWORVQRJ�RQHþLãüHQMD��11���������X�VXVWDYX�MDYQH�UDVYMHWH�SURSLVXMH�
REYH]X�SULPMHQH�VYMHWLOMNL�NRMH�X]�PDQMX�SRWURãQMX�HQHUJLMH�GDMX� MHGQDN�VYMHWORVQL�XþLQDN�� WH�
L]EMHJDYDQMH� UDVLSDQMD�VYMHWORVQRJ�VQRSD� L]QDG�KRUL]RQWD�X�SRVWRFLPD�YHüLP�RG�SURSLVDQLK�
JUDQLþQLK�YULMHGQRVWL�� 

8�VXVWDYX�MDYQH�UDVYMHWH�*UDGD�=DJUHED�NRULVWH�VH�ãWHGQH�åDUXOMH� 

-�HOHNWURQLþNH�NRPXQLNDFLMH�X�SRNUHWQRM�PUHåL 

6ODELML� L]YRU�]UDþHQMD��QR�SULVXWDQ�EH]�RJUDQLþHQMD�QD�þLWDYRP�SRGUXþMX�*UDGD�=DJUHED�
VX� ED]QH� VWDQLFH� EHåLþQH� HOHNWURQLþNH� NRPXQLNDFLMVNH� PUHåH�� 1DNRQ� ãWR� MH�� L]PMHQDPD����
3UDYLOQLND� R� MHGQRVWDYQLP� JUDÿHYLQDPD� L� UDGRYLPD� L]� ������ JRGLQH�� SRVWDYD� HOHNWURQLþNH���
NRPXQLNDFLMVNH� RSUHPH� �DQWHQVNLK� SULKYDWD�� QD� SRVWRMHüH� JUDÿHYLQH� XYUãWHQD� X� UDGRYH� ]D�
NRMH�QLMH�SRWUHEQD�JUDÿHYLQVND�GR]YROD��þLPH�MH�XNLQXWD�PRJXüQRVW�QMHQH�UHJXODFLMH�RG�VWUDQH�
UHJLRQDOQH� L� ORNDOQH�VDPRXSUDYH��RGQRVQR�]DMHGQLFH��NURYQL�SULKYDWL�SRVWDYOMHQL�VX�QD�YHOLN�
EURM�ORNDFLMD�X�JXVWR�L]JUDÿHQLP�VUHGLQDPD�L�]RQDPD�VWDOQRJ�ERUDYND�OMXGL�QD�QDþLQ�NRML�QDJUÿXMH�
VOLNX�QDVHOMD��NDR�L�*UDGD�=DJUHED�X�FMHOLQL�� 

7HPHOMHP�L]UDåHQRJ�LQWHUHVD�JUDÿDQD�L�QMLKRYLK�SULMHGORJD�L]QHVHQLK�X�SRVWXSNX�L]PMHQD�
SURVWRUQLK�SODQRYD��*UDG�MH��X�RNYLUX�VYRMLK�SUDYQLK�RYODVWL�L�X�VNODGX�V�YDåHüRP�OHJLVODWLYRP��
X�RGUHGEH�*83-RYD�JUDGD�=DJUHED�L�6HVYHWD�XJUDGLR�PMHUH�NRMH�WUHED�LVSXQLWL�NRG�SRVWDYH�
QRYLK�YDQMVNLK�VNORSRYD�EHåLþQH� WHOHNRPXQLNDFLMVNH� LQIUDVWUXNWXUH��7LPH�SUREOHP�SRVWRMHüLK�
NURYQLK�SULKYDWD�QLMH�RWNORQMHQ��DOL�MH�RJUDQLþHQD�QMLKRYD�QHNRQWUROLUDQD�HNVSDQ]LMD��EH]�–�VXGHüL�
SR�SRGDFLPD�VDPLK�WHOHRSHUDWHUD�–�XWMHFDMD�QD�SRNULYHQRVW�VLJQDORP�� 

,,��������=GUDYVWYHQD�HNRORJLMD� 

*XVWR�QDVHOMHQR�SRGUXþMH�*UDGD�RVMHWOMLYR�MH�QD�SRMDYX�]DUD]QLK�EROHVWL��%LWDQ�þLPEHQLN�
SUHYHQFLMH� L� RþXYDQMD� ]GUDYOMD� VWDQRYQLãWYD� MHVW� SURYHGED� ]GUDYVWYHQR-HNRORãNH� ]DãWLWH�� WH�
RGUåDYDQMH�XUHGQRVWL�L�þLVWRüH�MDYQLK�SRYUãLQD� 

0MHUH�]GUDYVWYHQH�HNRORJLMH�REXKYDüDMX�SURYHGEX�GH]LQIHNFLMH��GH]LQVHNFLMH�L�GHUDWL]DFLMH��
LVSLWLYDQMH�KUDQH�L�SUHGPHWD�RSüH�XSRUDEH��LVSLWLYDQMH�YRGH�]D�SLüH��WH�YRGD�QDPLMHQMHQLK�NXSQML�
L� UHNUHDFLML�� LVSLWLYDQMH�ãWHWQLK�XWMHFDMD�RQHþLãüHQMD�]UDND�QD�]GUDYOMH� OMXGL�� LVSLWLYDQMH�EXNH� L�
LVSLWLYDQMH�RQHþLãüHQMD� WOD��3URYHGED�QDYHGHQLK�PMHUD�X�QDGOHåQRVWL� MH�*UDGVNRJ�XUHGD�]D�
]GUDYVWYR� 
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,,������=DãWLWD�ELRUD]QROLNRVWL 

(NRORãND�PUHåD�1$785$����� 

3ULURGQH�YULMHGQRVWL�RG�PHÿXQDURGQRJ�]QDþDMD�REXKYDüHQH�VX�(NRORãNRP�PUHåRP�5+�
NRMD�MH�GLR�PUHåH�]DãWLWH�1DWXUD������(XURSVNH�XQLMH��� 

(NRORãND� PUHåD� SRþHWQR� MH� ]DNRQRP� RGUHÿHQD� NDR� VXVWDY� QDMYUMHGQLMLK� SRGUXþMD� ]D���
XJURåHQH�GLYOMH�VYRMWH�L�VWDQLãQH�WLSRYH��NRMD�VX�GRVWDWQR�EOLVND�L�PHÿXVREQR�SRYH]DQD�NRULGR�
ULPD��þLPH�MH�RPRJXüHQD�PHÿXVREQD�NRPXQLNDFLMD�L�UD]PMHQD�YUVWD��,]PMHQDPD�L�GRSXQDPD�
=DNRQD� R� ]DãWLWL� SULURGH� L� =DNRQD� R� ]DãWLWL� RNROLãD� L]� ������ JRGLQH� �11� ������ L� 11����������
L]PLMHQMHQD� MH� GHILQLFLMD� HNRORãNH�PUHåH�� WH� MH� HNRORãND�PUHåD�1DWXUD� ����� RGUHÿHQD� NDR�
NRKHUHQWQD� HXURSVND� HNRORãND�PUHåD� VDVWDYOMHQD� RG� SRGUXþMD� X� NRMLPD�VH� QDOD]H� SULURGQL�
VWDQLãQL�WLSRYL�L�VWDQLãWD�GLYOMLK�YUVWD�RG�LQWHUHVD�]D�(XURSVNX�XQLMX��D�RPRJXüXMH�RþXYDQMH�LOL��
NDG� MH�WR�SRWUHEQR��SRYUDW�X�SRYROMQR�VWDQMH�RþXYDQMD�RGUHÿHQLK�SULURGQLK�VWDQLãQLK� WLSRYD� L�
VWDQLãWD�YUVWD�X�QMLKRYX�SULURGQRP�SRGUXþMX�UDVSURVWUDQMHQRVWL� 

1D�SRGUXþMX�5HSXEOLNH�+UYDWVNH�� HNRORãNX�PUHåX� þLQH�SRGUXþMD�RþXYDQMD� ]QDþDMQD� ]D�
SWLFH�-�323��SRGUXþMD�]QDþDMQD�]D�RþXYDQMH�L�RVWYDULYDQMH�SRYROMQRJ�VWDQMD�GLYOMLK�YUVWD�SWLFD�
RG� LQWHUHVD� ]D� (XURSVNX� XQLMX�� NDR� L� QMLKRYLK� VWDQLãWD�� WH� SRGUXþMD� ]QDþDMQD� ]D� RþXYDQMH����
PLJUDWRUQLK�YUVWD�SWLFD��D�RVRELWR�PRþYDUQD�SRGUXþMD�RG�PHÿXQDURGQH�YDåQRVWL�� L�SRGUXþMD�
RþXYDQMD�]QDþDMQD�]D�YUVWH�L�VWDQLãQH�WLSRYH�-�3296��SRGUXþMD�]QDþDMQD�]D�RþXYDQMH�L�RVWYDULYDQMH�
SRYROMQRJ�VWDQMD�GUXJLK�GLYOMLK�YUVWD�L�QMLKRYLK�VWDQLãWD��NDR�L�SULURGQLK�VWDQLãQLK�WLSRYD�RG�LQWHUHVD�
]D�(XURSVNX�XQLMX���(NRORãNX�PUHåX�5+�VD�VXVWDYRP�HNRORãNL�]QDþDMQLK�SRGUXþMD� L�HNRORãNLK�
NRULGRUD�XUHGERP�SURJODãDYD�9ODGD�5HSXEOLNH�+UYDWVNH�� 

(NRORãND�PUHåD� SURJODãHQD� MH� SRVHEQRP� XUHGERP� ������ JRGLQH� �8UHGED� R� HNRORãNRM�
PUHåL��11�����������������NDR�VXVWDY�QDMYUMHGQLMLK�SRGUXþMD�]D�XJURåHQH�GLYOMH�VYRMWH�L�VWDQLãQH�
WLSRYH��NRMD�VX�GRVWDWQR�EOLVND�L�PHÿXVREQR�SRYH]DQD�NRULGRULPD��þLPH�MH�RPRJXüHQD�PHÿX�
VREQD�NRPXQLNDFLMD�L�UD]PMHQD�YUVWD��7D�MH�XUHGED�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�]DPLMHQMHQD�
QRYRP�8UHGERP�R�HNRORãNRM�PUHåL�L�QDGOHåQRVWLPD�MDYQLK�XVWDQRYD�]D�XSUDYOMDQMH�SRGUXþMLPD�
HNRORãNH�PUHåH��11���������NRMD�MH�VWXSLOD�QD�VQDJX�����NRORYR]D������ 

-�L]PMHQH�X�L]YMHãWDMQRP�UD]GREOMX� 

6XNODGQR� 8UHGEL� R� HNRORãNRM� PUHåL�� HNRORãND� PUHåD� MH� QD� SRGUXþMX� *UDGD� =DJUHED����
REXKYDüDOD�GLR�33�0HGYHGQLFD��LGHQWLILNDFLMVNL�EURM�+5����������SRGUXþMD�9HODMQLFD�L�.Uþ�X�
VMHYHURLVWRþQRP�GLMHOX�*UDGD��+5�����������SRGUXþMH�SRWRND�'ROMH�QD�]DSDGX�JUDGD�=DJUHED�
�+5� ��������� WH� GLR� SRGUXþMD� 6DYD� X]YRGQR� RG� =DJUHED� �+5� ���������� 'YD� SRGUXþMD� X����
=DJUHEDþNRM�åXSDQLML��6WXSQLþNL� OXJ��+5���������� L�6DYD�NRG�+UXãüLFH��+5����������UXEQR�
VX��PDOLP�GLMHORP��XãOD�X�SURVWRU�*UDGD�=DJUHED�XVOLMHG�QHSUHFL]QRVWL�X�RGUHÿLYDQMX�UD]JUDQLþHQMD��
7LMHNRP� L]YMHãWDMQRJ� UD]GREOMD� SURYHGHQD� MH� NRUHNFLMD� WHPHOMHP� NDWDVWDUVNH� L]PMHUH� WH� VH��
SRGUXþMH�6DYD�NRG�+UXãüLFH��+5����������YLãH�QH�SUHNODSD�V� WHULWRULMHP�*UDGD�=DJUHED�QD�
MXJRLVWRþQRP�GLMHOX�*UDGD� 

8UHGERP�R�HNRORãNRM�PUHåL� L�QDGOHåQRVWLPD� MDYQLK�XVWDQRYD�]D�XSUDYOMDQMH�SRGUXþMLPD�
HNRORãNH�PUHåH��SRGUXþMHP�+5�������MH�������REXKYDüHQD�L�ãOMXQþDUD�5DNLWMH�NDR�SRGUXþMH�
RþXYDQMD�]QDþDMQR�]D�SWLFH��3ULEOLåQR�SROD�ãOMXQþDUH�QDOD]L�VH�XQXWDU�DGPLQLVWUDWLYQLK�JUDQLFD�
*UDGD�=DJUHED��QD�QMHJRYRP�]DSDGQRP�UXEX�� 

%ULJD�]D�åLYRWLQMH�QD�SRGUXþMX�*UDGD�=DJUHED 

3UHYHQFLMX�L�]GUDYVWYHQX�]DãWLWX�åLYRWLQMD�QD�SRGUXþMX�*UDGD�=DJUHED�RVLJXUDYD�9HWHULQDUVNL�
IDNXOWHW�6YHXþLOLãWD� X� =DJUHEX�� JUDGVNH� XVWDQRYH� YHWHULQDUVNH� VWUXNH� �9HWHULQDUVND� VWDQLFD�
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3ULND]�����3RGUXþMD�HNRORãNH�PUHåH� 

,]YRU��%LRSRUWDO 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

,]YRU��%LRSRUWDO 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

7DEOLFD�����9HOLþLQD�SRGUXþMD�HNRORãNH�PUHåH�QD�SRGUXþMX�*UDGD�=DJUHED 

7HPHOM�]D�XYUãWHQMH�X�
HNRORãNX�PUHåX 7LS âLIUD 1D]LY 3RYUãLQD�

�KD� 

'LUHNWLYD�R�VWDQLãWLPD 

% +5������� 33�0HGYHGQLFD �������� 

% +5������� 9HMDOQLFD�L�.Uþ ������ 

% +5������� 3RWRN�'ROMH ���� 

% +5������� 6DYD�X]YRGQR�RG�=DJUHED ����� 

% +5������� 6WXSQLþNL�OXJ ���� 

'LUHNWLYD�R�SWLFDPD $ +5������� 6DYD�NRG�+UXãüLFH�VD�ãOMXQþDURP�5DNLWMH ����� 

8NXSQR �������� 
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*UDGD�=DJUHED� L����GUXJLK�YHWHULQDUVNLK�VWDQLFD��� WH����SULYDWQD�DPEXODQWD�QD���� ORNDFLMH��
1D� SRGUXþMX� *UDGD� GMHOXMH� �� YHWHULQDUVNLK� OMHNDUQL�� 8VOXJH� SULYUHPHQRJ� VPMHãWDMD� NXüQLK���
OMXELPDFD�SUXåD����SULYDWQLK�XVWDQRYD��³KRWHOD�]D�SVH�L�PDþNH´��� 

-�VNORQLãWH�]D�QH]EULQXWH�åLYRWLQMH�L�RSRUDYLOLãWD�]D�GLYOMH�åLYRWLQMH� 

8�VNODGX�V�RGUHGEDPD�=DNRQD�R�]DãWLWL�åLYRWLQMD��X�SRþHWQRP�GLMHOX�L]YMHãWDMQRJ�UD]GREOMD��
11�������������������������RG��������������11�����������������MHGLQLFH�ORNDOQH�VDPRXSUDYH�
REYH]QH�VX�RUJDQL]LUDWL�L�ILQDQFLUDWL�SRVORYH�VDNXSOMDQMD�QDSXãWHQLK�LOL�L]JXEOMHQLK�åLYRWLQMD��7DNYH�
åLYRWLQMH��NDR�L�GLYOMH�åLYRWLQMH�SURQDÿHQH�L]YDQ�SULURGQRJ�VWDQLãWD��VPMHãWDMX�VH�X�VNORQLãWD�]D�
åLYRWLQMH��8�VPLVOX�]DNRQD��VNORQLãWH�]D�åLYRWLQMH�MH�REMHNW�X�NRMHP�VH�VPMHãWDMX�L�]EULQMDYDMX�
QDSXãWHQH� L� L]JXEOMHQH�åLYRWLQMH��JGMH� LP�VH�RVLJXUDYD�SRWUHEQD�VNUE� L�SRPRü��1D�SRGUXþMX�
MHGLQLFH�SRGUXþQH� �UHJLRQDOQH��VDPRXSUDYH�PRUD�GMHORYDWL�QDMPDQMH� MHGQR� WDNYR�VNORQLãWH��X�
NRMHP�MH�RVLJXUDQR�QDMPDQMH����VPMHãWDMQLK�PMHVWD�]D�åLYRWLQMH��6NORQLãWH�PRåH�RVQRYDWL�QHND�
RG�MHGLQLFD�ORNDOQH�VDPRXSUDYH�LOL�QHND�GUXJD�SUDYQD�LOL�IL]LþND�RVRED��D�DNR�VH�WR�QH�GRJRGL��
REYH]QD�JD�MH�RVQRYDWL�VDPD�MHGLQLFD�SRGUXþQH�VDPRXSUDYH���� 

1D� SRGUXþMX�*UDGD� =DJUHED� GMHOXMH� MHGQR� VNORQLãWH� -� 6NORQLãWH� ]D� QH]EULQXWH� åLYRWLQMH�
*UDGD�=DJUHED��6PMHãWHQR�MH�QD�SURVWRUX�ELYãHJ�SROMRSULYUHGQR-JRVSRGDUVNRJ�NRPSOHNVD�QD�
SRGUXþMX�02�'XPRYHF�X�*UDGVNRM�þHWYUWL�6HVYHWH��6NORQLãWH�MH�X�VXYODVQLãWYX�*UDGD�=DJUHED�
�������P��� L�5HSXEOLNH�+UYDWVNH� �������P����D�GMHOXMH�X�VNORSX� MDYQH�XVWDQRYH�=RRORãNL�YUW�
*UDGD�=DJUHED�NDR�QMH]LQD�IXQNFLRQDOQD�MHGLQLFD� 

8� VXVWDYX�PMHUD� ]DãWLWH� L� RþXYDQMD� SULURGH�� =DNRQ� R� ]DãWLWL� SULURGH� �11� ������� �������
������� ��������SUHGYLGLR� MH� RSRUDYLOLãWD� ]D�GLYOMH� åLYRWLQMH� -� SURVWRUH�X�NRMHP�SULYUHPHQR� LOL�
WUDMQR�ERUDYH�MHGLQNH�VWURJR�]DãWLüHQLK�]DYLþDMQLK�YUVWD��NRMH�VX�QDÿHQH�X�SULURGL� LVFUSOMHQH��
EROHVQH��R]OLMHÿHQH��UDQMHQH�LOL�RWURYDQH��X�VYUKX�OLMHþHQMD�L�RSRUDYND�UDGL�SRYUDWND�X�SULURGX�
LOL�X�VYUKX�UHSRSXODFLMH�L�LOL�UHLQWURGXNFLMH��WH�]DSOLMHQMHQH�LOL�RGX]HWH�VWURJR�]DãWLüHQH�åLYRWLQMH��
NDR�L�MHGLQNH�GLYOMLK�YUVWD�]DSOLMHQMHQH�VXNODGQR�SRVHEQRP�SURSLVX�NRML�UHJXOLUD�SUHNRJUDQLþQL�
SURPHW� L� WUJRYLQX�GLYOMLP�YUVWDPD��2GOXNRP�R�RGDELUX�RSRUDYLOLãWD�]D�GLYOMH�åLYRWLQMH� �.O������-
�����-�������8UEURM�����-��-�-�-�-��-���RG��������������0LQLVWDUVWYR�]DãWLWH�RNROLãD�L�HQHUJHWLNH�
RGDEUDOR�MH����SUDYQLK�RVRED�]D�SURYRÿHQMH�SRVORYD�RSRUDYLOLãWD��2GOXND�YULMHGL�SHW�JRGLQD�� 

2G����UHJLVWULUDQLK�RSRUDYLOLãWD�]D�GLYOMH�åLYRWLQMH�X�5HSXEOLFL�+UYDWVNRM��GYD�VH�QDOD]H�X�
*UDGX�=DJUHEX��MHGQR�X�VNORSX�9HWHULQDUVNRJ�IDNXOWHWD�6YHXþLOLãWD�X�=DJUHEX��D�GUXJR�X�VNORSX�
=RRORãNRJ�YUWD��NDR�IXQNFLRQDOQD�MHGLQLFD�WH�XVWDQRYH�� 

8� VXUDGQML� V� *UDGRP� =DJUHERP�� =RRORãNL� YUW� MH� ������ JRGLQH� SRNUHQXR� SURMHNW�
Ä2SRUDYLOLãWH�]D�GLYOMH�åLYRWLQMH�–�0RGHUQL]DFLMD�=RRORãNRJ�YUWD�JUDGD�=DJUHED�,,,�ID]D´�NRML�VH�
ILQDQFLUD� VUHGVWYLPD� L]� NRKH]LMVNRJ� IRQGD� (8�� 3URMHNWRP� MH� SUHGYLÿHQD� L]JUDGQMD� QRYRJ��
QDPMHQVNL�SODQLUDQRJ�REMHNWD�RSRUDYLOLãWD�X�SURVWRUQRP�VNORSX�VNORQLãWD�]D�GLYOMH�åLYRWLQMH�X�
'XPRYFX��5RN�]D�UHDOL]DFLMX�LVWMHþH�������JRGLQH� 

-�JUREOMH�]D�NXüQH�OMXELPFH 

8� QHSRVUHGQRP� VXVMHGVWYX� VNORQLãWD� ]D� QH]EULQXWH� åLYRWLQMH� X� 'XPRYFX� L]JUDÿHQR� MH�
*UDGVNR�JUREOMH� ]D�NXüQH� OMXELPFH� Ä6SRPHQJDM³� V�NUHPDWRULMHP��*UREOMH�]DX]LPD�SRYUãLQX�
RG��������P���RG�þHJD�������P��RWSDGD�QD�SURVWRU�]D�XNRS�LOL�SRODJDQMH�XUQL�V��������PMHVWD��
2WYRUHQR� MH� X� OLSQMX� ������ *UREOMH� ]D� NXüQH� OMXELPFH� GMHOXMH� X� VNORSX� WUJRYDþNRJ� GUXãWYD���
VXRVQLYDþL�NRMHJD�VX�*UDG�=DJUHE�L�=RRORãNL�YUW�*UDGD�=DJUHED��D�QMLPH�XSUDYOMD�=RRORãNL�YUW� 
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��� 

,,������=DãWLWD�L�NRULãWHQMH�SRVHEQLK�YULMHGQRVWL�SURVWRUD 

1D�SRGUXþMX�*UDGD�=DJUHED�HYLGHQWLUDQR�MH�L�]DãWLüHQR�YLãH�SRVHEQR�YULMHGQLK�SURVWRUD��
2QL�REXKYDüDMX�]RQH�QHSRNUHWQLK�NXOWXUQLK�GREDUD��GLMHORYH�SULURGQRJ�]HPOMLãWD��WH�SRGUXþMD�
NUDMREUD]QH�YULMHGQRVWL�� 

5D]OLþLWH�NDWHJRULMH�]DãWLüHQLK�GLMHORYD�SURVWRUD�NRML�VH�ãWLWH�WHPHOMHP�]DNRQD�HYLGHQWLUDMX�
VH�X�UHJLVWULPD�NRMH�YRGH�QDGOHåQD�PLQLVWDUVWYD� 

2VQRYQL�GRNXPHQW�]DãWLWH�SULURGQLK�L�NXOWXUQLK�YULMHGQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED�MH�
NRQ]HUYDWRUVND�SRGORJD�*UDGD�=DJUHED��,]UDÿXMH�MH�*UDGVNL�]DYRG�]D�]DãWLWX�VSRPHQLND�NXOWXUH�
L� SULURGH�� .RQ]HUYDWRUVND� SRGORJD� MH� VWUXþQD� GRNXPHQWDFLMD� NRMD� REXKYDüD� LGHQWLILNDFLMX����
DQDOL]X�VWDQMD��YDORUL]DFLMX�L�PMHUH�RþXYDQMD�NXOWXUQR-SRYLMHVQLK�YULMHGQRVWL�QD�SRGUXþMX�REXKYDWD��
D�QMHQH�VH�RGUHGEH�XJUDÿXMX�X�SURVWRUQR-SODQVNX�GRNXPHQWDFLMX��2GUHGEH�L�PMHUH�]DãWLWH�L]�
NRQ]HUYDWRUVNH�SRGORJH�XJUDÿHQH�VX�X�3URVWRUQL�SODQ�*UDGD�=DJUHED�L�JHQHUDOQH�XUEDQLVWLþNH�
SODQRYH� JUDGD� =DJUHED� L� 6HVYHWD� L]PMHQDPD� L� GRSXQDPD� WLK� SODQRYD� L]� VLMHþQMD� ������
�6**=���������5HYL]LMD�NRQ]HUYDWRUVNH�SRGORJH�X�GLMHOX�NRML�VH�RGQRVL�QD�]DãWLüHQD�NXOWXUQD�
GREUD�QD�SRGUXþMX�*83-D�JUDGD�=DJUHED�L�6HVYHWD�L]�������L�QMHQD�GRSXQD�L]�������XJUDÿHQH�
VX�X�*83-RYH�JUDGD�=DJUHED�L�6HVYHWD�X�SRVWXSNX�L]UDGH�QMLKRYLK�L]PMHQD�L�GRSXQD��D�QMLKRYLP�
SULKYDüDQMHP�SRVWDOH�VX�GLR�WLK�SODQRYD�� 

3RMHGLQD�SRGUXþMD�L�REMHNWL��NDR�L�SRMHGLQDþQL�SULPMHUFL�YHJHWDFLMH��ãWLWH�VH�PMHUDPD�JHQHUDOQLK�
XUEDQLVWLþNLK�SODQRYD�=DJUHED�L�6HVYHWD� 

,,��������=DãWLüHQL�GLMHORYL�SULURGH 

3RMHGLQL�SULURGQL�SURVWRUL�*UDGD�=DJUHED�HYLGHQWLUDQL�VX�NDR�SRVHEQR�YULMHGQD�SRGUXþMD�
NRMD�VH�ãWLWH�QD�PHÿXQDURGQRM��QDFLRQDOQRM�L�UD]LQL�*UDGD�� 

=DãWLWD�SULURGH�QD�GUåDYQRM�UD]LQL�UHJXOLUDQD�MH�WHPHOMHP�=DNRQD�R�]DãWLWL�SULURGH��6XNODGQR�
]DNRQVNLP�RGUHGEDPD��GLMHORYL�SULURGH�ãWLWH�VH�X�NDWHJRULMDPD�]DãWLüHQLK�SRGUXþMD��]DãWLüHQLK�
YUVWD�L�]DãWLüHQLK�PLQHUDOD�L�IRVLOD��X]�L]PMHQH�QD]LYD�SRVOMHGQMH�GYLMH�NDWHJRULMH���D�]D�]DãWLüHQD�
SRGUXþMD�GHILQLUDQR�MH�UD]YUVWDYDQMH�QD�]DãWLüHQD�SRGUXþMD�RG�GUåDYQRJ�L�RG�ORNDOQRJ�]QDþHQMD�� 

=DãWLüHQD�SRGUXþMD�RG�GUåDYQRJ�]QDþHQMD�VX�� VWURJL� UH]HUYDW��QDFLRQDOQL�SDUN��SRVHEQL�
UH]HUYDW� L�SDUN�SULURGH��D�RG� ORNDOQRJ�UHJLRQDOQL�SDUN��VSRPHQLN�SULURGH��]QDþDMQL�NUDMREUD]��
SDUN-ãXPD�L�VSRPHQLN�SDUNRYQH�DUKLWHNWXUH��8�VNODGX�V�WLPH�UHJXOLUD�VH�L�QMLKRYR�SURJODãDYDQMH��
SD�QDFLRQDOQL�SDUN�L�SDUN�SULURGH�SRVHEQLP�]DNRQRP�RGUHÿXMH�+UYDWVNL�VDERU��VWURJH�L�SRVHEQH�
UH]HUYDWH�9ODGD�5+�XUHGERP�QD�SULMHGORJ�0LQLVWDUVWYD��D�UHJLRQDOQL�SDUN��]QDþDMQL�NUDMREUD]��
SDUN-ãXPX��VSRPHQLN�SULURGH�L�VSRPHQLN�SDUNRYQH�DUKLWHNWXUH�åXSDQLMVND�VNXSãWLQD�LOL�*UDGVND�
VNXSãWLQD�*UDGD�=DJUHED��=DãWLüHQD�SRGUXþMD�XSLVXMX�VH�X�8SLVQLN�]DãWLüHQLK�SRGUXþMD�NRML�
YRGL�0LQLVWDUVWYR�]DãWLWH�RNROLãD�L�SULURGH� 

1DMYHüD� ]DãWLüHQD� SULURGQD� FMHOLQD� QD� SRGUXþMX� *UDGD� =DJUHED� MH� ]DãWLüHQR� SRGUXþMH�
GUåDYQRJ�]QDþDMD�3DUN�SULURGH��33��0HGYHGQLFD��8]�33�0HGYHGQLFD��SRþHWNRP�L]YMHãWDMQRJ�
UD]GREOMD�WHPHOMHP�=DNRQD�R�]DãWLWL�SULURGH�]DãWLüHQL�VX��X]�3DUN�SULURGH�0HGYHGQLFD��VHGDP�
SRVHEQLK� UH]HUYDWD� ãXPVNH� YHJHWDFLMH� XQXWDU� 33� 0HGYHGQLFD� �RG� þHJD� ãHVW� QD� SRGUXþMX�
*UDGD�=DJUHED���SDUN�ãXPD�'RWUãþLQD��]QDþDMQL�NUDMREUD]L�/LSD�L�*RUDQHF�XQXWDU�33�0HGYHGQLFD��
JHRPRUIRORãNL�VSRPHQLN�SULURGH�VSLOMD�9HWHUQLFD��XQXWDU�33�0HGYHGQLFD���VSRPHQLFL�SDUNRYQH�
DUKLWHNWXUH����ERWDQLþND�YUWD�L����SDUNRYD����SRMHGLQDþQD�VWDEOD��WH�SRGUXþMD�HNRORãNH�PUHåH�
5+��7HPHOMHP�LVWRJ�]DNRQD�]D�]DãWLWX�VX�SUHGORåHQL�L�GUXJL�YULMHGQL�GLMHORYL�SULURGH��L�WR�ãXPH�
X� NDWHJRULML� SDUN� ãXPD�� NUDMREUD]L� X� NDWHJRULML� ]QDþDMQLK� NUDMREUD]D� WH� SDUNRYL� X� NDWHJRULML��
VSRPHQLND�SDUNRYQH�DUKLWHNWXUH� 
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3ULND]�����=DãWLüHQH�SULURGQH�YULMHGQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED 

,]YRUL��.RQ]HUYDWRUVND�SRGORJD�*UDGD�=DJUHED� 
������3URVWRUQL�SODQRYL��33�3DUND�SULURGH�0HGYHGQLFD��33*=��*83�JUDGD�=DJUHED��*83�6HVYHWD 

2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*5$1,&$�33�0('9('1,&$ 

=$â7,û(1,�',-(/29,�35,52'( 

',-(/29,�35,52'(�35(3258ý(1,�=$�=$â7,78 

326(%12�95,-('1,�',-(/29,�35,52'( 
NRML�VH�ãWLWH�PMHUDPD�*83-D 
326(%12�95,-('1,�',-(/29,�35,52'( 
.2-,�6(�â7,7(�0-(5$0$�*83-$ 

*5$1,&$�*5$'$�=$*5(%$ 
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7DEOLFD�����=DãWLüHQD�SRGUXþMD�SULURGH�X�*UDGX�=DJUHEX� 

,]YRUL�� 
*UDGVNL�]DYRG�]D�]DãWLWX�VSRPHQLND�NXOWXUH�L�SULURGH� 
(XURSHDQ�(QYLURQPHQW�$JHQF\��1DWXUD������1HWZRUN�9LHZHU��KWWS���QDWXUD�����HHD�HXURSD�HX�1DWXUD�����6')�DVS["�� 
3URVWRUQL�SODQRYL��33�3DUND�SULURGH�0HGYHGQLFD��33*=��*83�JUDGD�=DJUHED��*83�6HVYHWD 
%LRSRUWDO 

2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

.DWHJRULMD���
SRGNDWHJRULMD 1D]LY 5HJ��EURM�XSLVD�X�

8SLVQLN�]DãW��SRGU� 3RYUãLQD��KD� 

3DUN�SULURGH 0HGYHGQLFD��GLR�33�XQXWDU�SRGUXþMD�*UDGD�=DJUHED�   �������� 

3RVHEQL�
UH]HUYDW�
ãXPVNH�
YHJHWDFLMH 
  

XQXWDU�33�
0HGYHGQLFD 

%DEML�]XE�–�3RQLNYH   ������ 

%OL]QHF�–�âXPDUHY�JURE   ������ 

*UDþHF�–�/XNRYLFD�–�5HEDU   ����� 

0LNXOLü�SRWRN�–�9UDEHþND�JRUD   ����� 

3XãLQMDN�–�*RUãþLFD   ������ 

5DXFKRYD�OXJDUQLFD�–�'HVQD�7UQDYD   ������ 

7XVWL�YUK�–�.UHPHQMDN   ����� 

6WXSQLþNL�OXJ   ���� 

=QDþDMQL�
NUDMREUD] 

/LSD��XQXWDU�33�0HGYHGQLFD�  ������ 

*RUDQHF  ������ 

6DYLFD ��� ����� 

6SRPHQLN�
SDUNRYQH�
DUKLWHNWXUH 

%RWDQLþNL�YUW�)DUPDFHXWVNR-ELRNHPLMVNRJ�IDNXOWHWD ��� ���� 

%RWDQLþNL�YUW�3ULURGRVORYQR-PDWHPDWLþNRJ�IDNXOWHWD ��� ���� 

3DUN�X�-XUMHYVNRM��� �� ���� 

3DUN�X�-XUMHYVNRM��� ��� ���� 

0DOOLQRY�SDUN��1HPHWRYD �� ���� 

/HXVWHNRY�SDUN��0OLQRYL �� ���� 

3DUN�QD�7UJX�NUDOMD�7RPLVODYD ��� ���� 

3DUN�0DNVLPLU ��� ������ 

3DUN�QD�7UJX�1�â�=ULQVNRJ��Ä=ULQMHYDF³� ��� ���� 

3DUN�5LEQMDN ��� ���� 

3DUN�QD�7UJX�-�-�6WURVVPD\HUD ��� ���� 

3DUN�X]�GYRUDF�-XQNRYLü ��� ���� 

9UW��3ULOD]�*MXUH�'HåHOLüD��� ��� ���� 

3DUN�QD�7UJX�NUDOMD�3HWUD�.UHãLPLUD�,9 ��� ���� 

3DUN�QD�7UJX�NUDOMD�3HWUD�6YDþLüD ��� ���� 

3DUN�2SDWRYLQD ��� ���� 

3HULYRM�6USDQMVNLK�åUWDYD ��� ���� 

8.8312 �������� 
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,,�������� .UDMREUD]QH�YULMHGQRVWL 

=DãWLWD�NUDMREUD]D�X�+UYDWVNRM�MH�UHJXOLUDQD�WHPHOMHP�(XURSVNH�NRQYHQFLMH�R�NUDMREUD]L�
PD�� NRMD� MH� =DNRQRP� R� SRWYUÿLYDQMX� NRQYHQFLMH� R� HXURSVNLP� NUDMREUD]LPD� �11-08��������
XJUDÿHQD�L�X�OHJLVODWLYX�5HSXEOLNH�+UYDWVNH��.RQYHQFLMRP�MH�NUDMREUD]�GHILQLUDQ�NDR�ÄRGUHÿHQR�
SRGUXþMH� YLÿHQR� OMXGVNLP� RNRP�� þLMD� MH� QDUDY� UH]XOWDW�PHÿXVREQRJ� GMHORYDQMD� SULURGQLK� L�LOL�
OMXGVNLK�þLPEHQLND³��,VWD�MH�GHILQLFLMD�SUHX]HWD�X�GUXJLP�DNWLPD��V�WLPH�GD�MH�X�=DNRQX�R�]DãWLWL�
SULURGH�SURãLUHQD�QDYRÿHQMHP�GD�NUDMREUD]�REXKYDüD�SULURGQH�LOL�NXOWLYLUDQH�SUHGMHOH�NRSQD�LOL�
NRSQD�L�PRUD��,VWLP�VH�]DNRQRP�X�VNXSLQL�]DãWLüHQLK�SRGUXþMD�SULURGQLK�YULMHGQRVWL�NDR�SRVHEQD�
NDWHJRULMD�QDYRGL�]QDþDMQL�NUDMREUD]��NRML� MH� ³SULURGQL� LOL� NXOWLYLUDQL�SUHGMHO�YHOLNH�NUDMREUD]QH�
YULMHGQRVWL�L�ELRORãNH�UD]QROLNRVWL�LOL�NXOWXUQR-SRYLMHVQH�YULMHGQRVWL��LOL�NUDMREUD]�RþXYDQLK�MHGLQ�
VWYHQLK�RELOMHåMD�NDUDNWHULVWLþQLK�]D�SRMHGLQR�SRGUXþMH��QDPLMHQMHQ�RGPRUX�L�UHNUHDFLML�LOL�RVRELWR�
YULMHGQL�NUDMREUD]�XWYUÿHQ�VXNODGQR�RYRPH�=DNRQX�´�8�]QDþDMQRP�NUDMREUD]X�QLVX�GRSXãWHQL�
]DKYDWL�L�UDGQMH�NRMH�QDUXãDYDMX�RELOMHåMD�]ERJ�NRMLK�MH�SURJODãHQ� 

3RGUXþMH�*UDGD�=DJUHED�QDOD]L�VH�QD�UD]GMHOQLFL�GYLMH�NUDMREUD]QH�UHJLMH��0DVLY�0HGYHGQLFH�
V�3ULJRUMHP�GLR� MH�VXESDQRQVNH�UHJLMH�NRMX�NDUDNWHUL]LUD�SULURGQL�ãXPVNL�SRNURY�� L�SDQRQVNH�
NUDMREUD]QH�UHJLMH�DOXYLMD�ULMHNH�6DYH��V�PR]DLNRP�SRYUãLQD�UD]OLþLWRJ�NRULãWHQMD��L�L]UDåHQRP�
XUEDQL]DFLMRP��8�VYDNRM�RG�QDYHGHQLK�UHJLMD�SRVWRML�YLãH�NUDMREUD]QLK�YULMHGQRVWL��ELOR�SULURGQLK�
LOL�REOLNRYDQLK�JUDGQMRP�� 

3RWUHED� ]DãWLWH� NUDMREUD]D� SUHSR]QDWD� MH� L� QD� UD]LQL� *UDGD� =DJUHED�� 'LR� NUDMREUD]QLK��
YULMHGQRVWL�*UDGD�XYUãWHQ�MH�X�.RQ]HUYDWRUVNX�SURGORJX�X�NDWHJRULML�]DãWLüHQRJ�NUDMREUD]D��D�
GUXJH�VH�ãWLWH�PMHUDPD�*83-D�JUDGD�=DJUHED�L�6HVYHWD�X�NDWHJRULML�NUDMROLND�� 

3ROMRSULYUHGQL�NUDMROLN�-�]DSDGQD�SDGLQD�XOLFH�'RQML�%UH]LQãþDN�XSLVDQ�MH�X�/LVWX�]DãWLüHQLK�
NXOWXUQLK�GREDUD�X�NDWHJRULML�NXOWXUQRJ�NUDMROLND� 
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��� 

,,�������� .XOWXUQD�GREUD 

.XOWXUQD� GREUD� VX� GREUD� RG� LQWHUHVD� ]D�5HSXEOLNX�+UYDWVNX�� VPDWUDMX� VH� QDFLRQDOQLP�
EODJRP�L�XåLYDMX�SRVHEQX�]DãWLWX�'UåDYH��âWLWH�VH�WHPHOMHP�=DNRQD�R�]DãWLWL� L�RþXYDQMX�NXO�
WXUQLK� GREDUD� �11� ������� �������� �������� ������� ������� ������� ������� �������� ��������
������������������������������������L�XSLVXMX�X�5HJLVWDU�NXOWXUQLK�GREDUD�NRMH�YRGL�QDGOHåQR�
PLQLVWDUVWYR��$NR�NXOWXUQR�GREUR�L]JXEL�VYRMVWYD�UDGL�NRMLK�MH�]DãWLüHQR��PLQLVWDUVWYR��X]�SUHW�
KRGQR�PLãOMHQMH +UYDWVNRJD�YLMHüD� ]D�NXOWXUQD�GREUD�� GRQRVL� UMHãHQMH�R�SUHVWDQNX� VYRMVWYD�
NXOWXUQRJD�GREUD��QD�WHPHOMX�NRMHJD�üH�VH�NXOWXUQR�GREUR�EULVDWL�L]�5HJLVWUD�� 

=DNRQ�SUHSR]QDMH�WUL�YUVWH�NXOWXUQLK�GREDUD��QHSRNUHWQD��SRNUHWQD�L�QHPDWHULMDOQD�� 

3URVWRU�*UDGD�=DJUHED�MH�SRþHWNRP�L]YMHãWDMQRJ�UD]GREOMD�VDGUåDYDR�����NXOWXUQLK�GREDUD�
XSLVDQLK�X�5HJLVWDU�NXOWXUQLK�GREDUD�5HSXEOLNH�+UYDWVNH��1HSRNUHWQLK�NXOWXUQLK�GREDUD�ELOR�
MH������ 

-����SRYLMHVQH�FMHOLQH��XNXSQH�SRYUãLQH������NP��� 
-����JUDGLWHOMVNLK�VNORSRYD�� 
-�����SRMHGLQDþQLK�REMHNDWD�� 
-���DUKHRORãNLK�SRGUXþMD�L�ORNDOLWHWD��L� 
-����RVWDOLK�GREDUD�� 

3RNUHWQD�NXOWXUQD�GREUD� L�QHPDWHULMDOQD�EDãWLQD�REXKYDüDOL�VX�����UHJLVWULUDQLK�GREDUD��
���� SULPMHUDND� ]DãWLüHQH� PX]HMVNH� JUDÿH�� ���� ]ELUNL�� ��� SRMHGLQDþQR� ]DãWLüHQD� SRNUHWQD��
NXOWXUQD�GREUD�L����GREDUD�L]�NDWHJRULMH�]DãWLüHQH�QHPDWHULMDOQH�NXOWXUQH�EDãWLQH�� 

'R� NUDMD� L]YMHãWDMQRJ� UD]GREOMD� EURM� QHSRNUHWQLK� NXOWXUQLK� GREDUD� QD� SRGUXþMX� *UDGD���
=DJUHED�VPDQMHQ�MH�QD������X]�SRYHüDQMH�GREDUD�QHPDWHULMDOQH�EDãWLQH�QD����� 

 

1HSRNUHWQD�NXOWXUQD�GREUD�REXKYDüHQD�VX�NDWHJRULMDPD�SULURGQRJ�NUDMREUD]D��NXOWLYLUDQRJ�
NUDMREUD]D�WH�JUDGVNLK�L�VHRVNLK�FMHOLQD��1MLKRY�REXKYDW�L�PMHUH�]DãWLWH��NRULãWHQMD�L�XUHÿHQMD�
RGUHÿHQH�VX�NRQ]HUYDWRUVNRP�SRGORJRP�� 

1HSRNUHWQX� NXOWXUQX� EDãWLQX� V� XWYUÿHQLP� VYRMVWYRP NXOWXUQRJ� GREUD� þLQH� SRMHGLQDþQH�
JUDÿHYLQH� L� �LOL� NRPSOHNVL� JUDÿHYLQD�� NXOWXUQR-SRYLMHVQH� FMHOLQH� WH� NUDMROLFL�� .DR� SRVHEQH�����
YULMHGQRVWL�X�SURVWRUX�*UDGD�=DJUHED��ãWLWH�VH�RGUHGEDPD�SURVWRUQR-SODQVNH�GRNXPHQWDFLMH�
WHPHOMHP�NRQ]HUYDWRUVNH�SRGORJH��NRMD�LK�VYUVWDYD�X�VHGDP�NDWHJRULMD��JUDGVND�QDVHOMD��VHRVND�
QDVHOMD��SRYLMHVQL�VNORSRYL�L�JUDÿHYLQH��SRMHGLQDþQD�NXOWXUQD�GREUD��HWQRORãND�EDãWLQD��DUKHR�
ORãND�EDãWLQD�L�PHPRULMDOQD�EDãWLQD� 

�=DãWLüHQH�JUDGLWHOMVNH�FMHOLQH�L�VNORSRYL�REXKYDüDMX�þLWDYR�SRGUXþMH�]DJUHEDþNRJ�*RUQMHJ�
L�'RQMHJ�JUDGD��WH�VUHGLãQMH�GLMHORYH�WUDGLFLRQDOQLK�QDVHOMD��3URVWRU�*RUQMHJ�JUDGD�L�.DSWROD�WH�
VUHGLãQMHJ�GLMHOD�'RQMHJ�JUDGD�þLQL�3RYLMHVQX�XUEDQX�FMHOLQX�*UDGD�=DJUHED�SRYUãLQH�RNR����
NPð� L� SUHGVWDYOMD� LVKRGLãWH� L� WHPHOM� NXOWXUQR-SRYLMHVQRJ� LGHQWLWHWD� =DJUHED�� 8]� VSRPHQXWX��
3RYLMHVQX�XUEDQX�FMHOLQX��=DJUHE�SRVMHGXMH�ERJDWX�LQGXVWULMVNX�L�SRVWLQGXVWULMVNX�EDãWLQX��1D�
LVWRþQRP� GLMHOX� JUDGD� ]DãWLüHQD� VX� SRGUXþMD� DUKHRORãNLK� QDOD]D�� SULPDUQR� L]� UD]GREOMD�����
5LPVNRJ�FDUVWYD��8NXSQD�SRYUãLQD�QDYHGHQLK�]DãWLüHQLK�SRGUXþMD�L]QRVL�������KD��RGQRVQR�
�������SRYUãLQH�*UDGD�=DJUHED��0HÿX�]DãWLüHQLP�NXOWXUQLP�FMHOLQDPD�MH�L�SDUN�0DNVLPLU��NRML�
VH�QD�YLãRM�UD]LQL�ãWLWL�L�NDR�SULURGQD�FMHOLQD� 

.RQ]HUYDWRUVNH�SRGORJH� V� UD]UDÿHQLP�VXVWDYRP�PMHUD� ]DãWLWH� UHGRYLWR� VH� UHYLGLUDMX�� D�
QMLKRYH�RGUHGEH�XJUDÿXMX�VH�X�3URVWRUQL�SODQ�*UDGD�=DJUHED�L�JHQHUDOQH�XUEDQLVWLþNH�SODQRYH�
JUDGD�=DJUHED�L�6HVYHWD��3RVOMHGQMD�UHYL]LMD�NRQ]HUYDWRUVNH�SRGORJH�L]UDÿHQD�MH�������JRGLQH�
L�XJUDÿHQD�MH�X�YDåHüX�SURVWRUQX�GRNXPHQWDFLMX� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

3ULND]�����=DãWLüHQH�NXOWXUQH�YULMHGQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED 

,]YRUL��.RQ]HUYDWRUVND�SRGORJD�*UDGD�=DJUHED� 
������3URVWRUQL�SODQRYL��33�3DUND�SULURGH�0HGYHGQLFD��33*=��*83�JUDGD�=DJUHED��*83�6HVYHWD 

2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

*5$1,&$�*5$'$�=$*5(%$ 

35267251,�2%8+9$7�.8/78512*�'2%5$ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

,,���� 2%9(=1,�35267251,�32.$=$7(/-, 

  2VQRYQD�WHPDWVND�
FMHOLQD 6NXSLQD�SRND]DWHOMD 3RND]DWHOM 1DþLQ� 

SULND]D 9ULMHGQRVW 

�� 23û,�32.$=$7(/-,�5$=92-1,+�.5(7$1-$ 

���� '(02*5$)6.$�
6758.785$�
 

$��5D]PMHãWDM� 
L�VWUXNWXUD� 
VWDQRYQLãWYD 

�� %URM�VWDQRYQLND EURM ������� 

�� ,QGHNV�NUHWDQMD�EURMD�VWDQRYQLND EURM X�WHNVWX 

�� 3ULURGQL�SULUDVW�VWDQRYQLãWYD EURM -����� 

%��5D]PMHãWDM� 
L�VWUXNWXUD� 
NXüDQVWDYD 

�� %URM�NXüDQVWDYD EURM ������� 

�� ,QGHNV�UDVWD�EURMD�NXüDQVWDYD EURM X�WHNVWX 

�� 3URVMHþQD�YHOLþLQD�NXüDQVWYD EURM ���� 

���� 
62&,-$/12-
*2632'$56.$�
6758.785$ 

(NRQRPVNL�UD]YRM 
�� ,QGHNV�UD]YLMHQRVWL EURM ������� 

�� 6WXSDQM�UD]YLMHQRVWL EURM ,9 

�� 6758.785$�1$6(/-$�,�32'58ý-$�=$�ä,927�,=9$1�1$6(/-$ 

���� 2%,/-(ä-$� 
6867$9$�1$6(/-$ 

5D]PMHãWDM�� 
JXVWRüD�QDVHOMD�L�
QDVHOMHQRVWL 

�� %URM�QDVHOMD EURM �� 

�� *XVWRüD�QDVHOMD EURM�QDVHOMD 
�������NP� ��� 

�� *XVWRüD�QDVHOMHQRVWL EURM�VWDQRY�
QLND���NP� ������� 

���� 
.25,â7(1-(� 
=(0/-,â7$� 
8�1$6(/-,0$ 

$��3RYUãLQD�QDVHOMD �� 3RYUãLQD�QDVHOMD KD ������ 

%��*UDÿHYLQVND� 
SRGUXþMD��*3� 

�� 3RYUãLQD�*3�QDVHOMD�–� 
XNXSQR�SODQLUDQD KD ������ 

�� 8GLR�*3�X�RGQRVX�QD� 
XNXSQX�SRYUãLQX�*= � ����� 

�� 8GLR�L]JUDÿHQRJ�*3�X�RGQRVX�QD�
XNXSQX�SRYUãLQX�*UDGD�=DJUHED � ����� 

�� 8GLR�QHL]JUDÿHQRJ�*3�X�RGQRVX�QD�
XNXSQR�*3 � ����� 

�� 8GLR�QHXUHÿHQRJ�*3�X�RGQRVX�QD�
XNXSQR�*3 � ���� 

�� %URM�VWDQRYQLND���XNXSQD�SRYUãLQD�*3 VWDQRYQLND�
KD ����� 

�� %URM�VWDQRYQLND���L]JUDÿHQD�SRYUãLQD�
*3 

VWDQRYQLND�
KD ����� 

�� %URM�VWDQRYQLND��XUHÿHQD�SRYUãLQD�*3 VWDQRYQLND�
KD ����� 

���� 

,='92-(1$� 
*5$Ĉ(9,16.$� 
32'58ý-$ 
�,=9$1�1$6(/-$� 

,]GYRMHQD� 
JUDÿHYLQVND� 
SRGUXþMD��,*3� 

�� 
3RYUãLQD�L]GYRMHQRJ�JUDÿHYLQVNRJ�
SRGUXþMD�L]YDQ�QDVHOMD�–�XNXSQR� 
SODQLUDQD 

KD ����� 

��D 
3RYUãLQD�L�XGLR�SRYUãLQH�XJRVWLWHOMVNR-
WXULVWLþNH�QDPMHQH�X�RGQRVX�QD� 
XNXSQX�SRYUãLQX�,*3 

KD���� �� 
������ 

��E 
3RYUãLQD�L�XGLR�SRYUãLQH�XNXSQH�JRV�
SRGDUVNH�QDPMHQH�X�RGQRVX�QD� 
XNXSQX�SRYUãLQX�,*3 

KD���� ����� 
������� 

��F 
3RYUãLQD�L�XGLR�SRYUãLQH�XNXSQH�QDP�
MHQH�VSRUWD�L�UHNUHDFLMH�X�RGQRVX�QD�
XNXSQX�SRYUãLQX�,*3 

KD���� X�WHNVWX 

��G 
3RYUãLQD�L�XGLR�SRYUãLQH�SRGUXþMD�
SRVHEQH�QDPMHQH�X�RGQRVX�QD� 
XNXSQX�SRYUãLQX�,*3 

KD���� X�WHNVWX 

��H 3RYUãLQD�L�XGLR�SRYUãLQH�JUREOMD�X�
RGQRVX�QD�XNXSQX�SRYUãLQX�,*3 KD���� X��WHNVWX 


�SRGDFL�L]�SRSLVD������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

  2VQRYQD�WHPDWVND�
FMHOLQD 6NXSLQD�SRND]DWHOMD 3RND]DWHOM 1DþLQ�SULND]D 9ULMHGQRVW 

�� 32672-(û$�,1)5$6758.7851$�235(0/-(1267 

  
���� 

  
3520(71$� 
,1)5$6758.785$ 

  
$���&HVWRYQL�SURPHW 

�� 'XOMLQD�FHVWD�SR�YUVWDPD NP RNR������� 

�� 8GLR�SRMHGLQLK�YUVWD�FHVWD � X�WHNVWX 

�� &HVWRYQD�JXVWRüD��GXåLQD�FHVWD���SRYU�
ãLQD�SRGUXþMD� NP�NP� ���� 

%��äHOMH]QLþNL�SURPHW 

�� 'XOMLQD�SUXJH�SUHPD�YUVWL NP ������ 

�� 8GLR�SRMHGLQLK�YUVWD�åHOMH]QLþNLK�SUXJD � X�WHNVWX 

�� *XVWRüD�åHOMH]QLþNLK�SUXJD��GXåLQD���
SRYUãLQD�SRGUXþMD� NP�NP� ���� 

&���=UDþQL�SURPHW 
�� %URM�]UDþQLK�OXND�SUHPD�YUVWDPD EURM � 

�� 3RYUãLQD�]UDþQLK�OXND KD ����� 

)���(OHNWURQLþNH� 
������NRPXQLNDFLMH   %URM�SRVWRMHüLK�ED]QLK�VWDQLFD�QD�����

VWDQRYQLND EURM�����VW� SRGDFL�QH�
SRVWRMH 

���� (1(5*(76.$� ,1)5$6758.785$ 

$��2SVNUED� 
�����HOHNWULþQRP� 
�����HQHUJLMRP 

�� 'XOMLQD�HOHNWURRSVNUEQLK�YRGRYD NP ������� 

�� 8GLR�L�GXOMLQD�HOHNWURRSVNUEQLK�YRGRYD�
SUHPD�YUVWL ���NP X�WHNVWX 

%��2SVNUED�SOLQRP 
�� 'XOMLQD�SOLQRYRGD NP ����� 
�� 8GLR�SUHPD�YUVWL�SOLQRYRGD � X�WHNVWX 

���� 
236.5%$�92'20� 
,�2'92'1-$� 
273$'1,+�92'$ 

$��2SVNUED�SLWNRP�L� 
�����WHKQRORãNRP�YRGRP 

�� 'XOMLQD�MDYQH�YRGRRSVNUEQH�PUHåH NP X�WHNVWX 

�� 3RWURãQMD�SLWNH�YRGH���GDQ O���VWDQRYQLNX ���-��� 

%��3URþLãüDYDQMH� 
����RWSDGQLK�YRGD 

�� 'XOMLQD�NDQDOL]DFLMVNH�PUHåH NP X�WHNVWX 

�� 8UHÿDML�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�
–�EURM�L�NDSDFLWHW EURM ��XUHÿDM��

����������(6 

���� *2632'$5(1-(�273$'20 2GODJDOLãWD�RWSDGD �� %URM�L�SRYUãLQD�RGODJDOLãWD�SUHPD�YUVWL EURM��KD� � 
�������� 

�� .25,â7(1-(�,�=$â7,7$�=1$ý$-1,+�3526725$ 

���� 
.25,â7(1-(� 
35,52'1,+� 
5(6856$ 

$��3ROMRSULYUHGD 

�� 8NXSQD�SRYUãLQD� 
SROMRSULYUHGQRJ�]HPOMLãWD KD ��������� 

�� 8GLR�SROMRSULYUHGQRJ�]HPOMLãWD � ����� 

�� 3RYUãLQD�SROMRSULYUHGQRJ�]HPOMLãWD�SR�
VWDQRYQLNX 

KD�
VWDQRYQLNX ���� 

%��âXPDUVWYR 

�� 8NXSQD�SRYUãLQD�ãXPVNRJ�]HPOMLãWD KD ��������� 

�� 8GLR�ãXPVNRJ�]HPOMLãWD � ����� 

�� 3RYUãLQD�ãXPVNRJ�]HPOMLãWD�S 
R�VWDQRYQLNX 

KD�
VWDQRYQLNX ���� 

&��9RGH 

�� 3RYUãLQH�SRYUãLQVNLK�YRGD�SUHPD�YUVWL KD ������ 

�� 8GLR�SRYUãLQD�SRYUãLQVNLK�YRGD�X� 
RGQRVX�QD�SRYUãLQX�*UDGD�=DJUHED � ���� 

�� 'XOMLQD�YRGRWRND NP ����� 

(��0LQHUDOQH�VLURYLQH �� %URM�L�SRYUãLQD�HNVSORDWDFLMVNLK�SROMD�SR�
YUVWDPD�PLQHUDOQLK�VLURYLQD EURM��KD� X�WHNVWX 

���� 
=$â7,û(1(� 
35,52'1(� 
95,-('1267, 

=DãWLüHQD�SRGUXþMD� 
SULURGH 

�� %URM�L�SRYUãLQD�]DãWLüHQLK�SRGUXþMD EURM��KD� X�WHNVWX 

�� 3RGUXþMD�HNRORãNH�PUHåH��SUHPD�YUVWL EURM��KD� X�WHNVWX 

���� .8/7851$� '2%5$ 
6WUXNWXUD�UHJLVWULUDQLK�
QHSRNUHWQLK�NXOWXUQLK�
GREDUD 

�� %URM�]DãWLüHQLK�QHSRNUHWQLK�NXOWXUQLK�
GREDUD EURM ��� 

�� %URM�LOL�XGLR�REQRYOMHQLK�NXOWXUQLK�GREDUD EURM���� �� 
������� 

�� %URM�L�XGLR�XJURåHQLK�NXOWXUQLK�GREDUD EURM���� X�WHNVWX 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

  2VQRYQD�WHPDWVND�
FMHOLQD 6NXSLQD�SRND]DWHOMD 3RND]DWHOM 1DþLQ�SULND]D 9ULMHGQRVW 

���� 
32'58ý-$� 
326(%1,+� 
.$5$.7(5,67,.$
 

3RGUXþMD�SRWHQFLMDOQLK�
SULURGQLK�L�GUXJLK� 
QHVUHüD 

  
�RSLVDWL�X�WHNVWXDOQRP�GLMHOX�,]YMHãüD   X�WHNVWX 

�� '2.80(17,�352672512*�85(Ĉ(1-$ 

���� 
32.5,9(1267�
35267251,0� 
3/$129,0$ 

3RNULYHQRVW�33�SUHPD�
UD]LQL�SODQRYD�L�L]YMHãüD 

�� %URM�GRQHVHQLK�33 EURM �� 

�� %URM�GRQHVHQLK�L]PMHQD�L�GRSXQD�33 EURM �� 

�� %URM�33�X�L]UDGL EURM �� 

���� 3529('%$�3526�7251,+�3/$129$ 

  
�� %URM�L]GDQLK�SRMHGLQDþQLK�DNDWD� 

SURVWRUQRJ�XUHÿHQMD�SR�YUVWDPD EURM X�WHNVWX 

���� 85%$1$� 
35(2%5$=%$ 

  �� %URM�33�LOL�SRMHGLQDþQLK�]DKYDWD EURM � 

�� 3RYUãLQD KD � 

���� 85%$1$�6$1$&,-$ 
  �� %URM�L]GDQLK�UMHãHQMD�R�R]DNRQMHQMX EURM ������ 

�� 3ODQRYL�VDQDFLMH��L]PMHQH�L�GRSXQH�33 EURM � 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

,,,�  $1$/,=$�3529('%(� 
35267251,+�3/$129$� 
,�'58*,+�'2.80(1$7$ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

,,,����,=5$'$�35267251,+�3/$129$ 

3URVWRUQL�SODQRYL�VX� WHPHOMQR�VUHGVWYR�UHDOL]DFLMH�FLOMHYD�SURVWRUQRJ�XUHÿHQMD��1MLPD�VH�
XUHÿXMH�VYUKRYLWD�RUJDQL]DFLMD��NRULãWHQMH�L�QDPMHQD�SURVWRUD�V�XYMHWLPD�]D�QMHJRYR�XUHÿHQMH��
XQDSUHÿHQMH�L�]DãWLWX��SURSLVXMX�VH�XYMHWL�]D�JUDÿHQMH�JUDÿHYLQD�L�SURYHGEX�GUXJLK�]DKYDWD�X�
SURVWRUX�QD�RGUHÿHQRM�UD]LQL�L�LOL�ORNDFLML�X�VNODGX�V�NRMLPD�VH�L]GDMH�DNW�]D�SURYHGEX�SURVWRU�
QRJ�SODQD��NDR�L�VPMHUQLFH�]D�L]UDGX�SURVWRUQLK�SODQRYD�XåLK�SRGUXþMD��VXNODGQR�]DNRQVNLP�
RGUHGEDPD�WH��XNROLNR�VX�SRWUHEQH��PMHUH�]D�XUEDQX�VDQDFLMX� 

,]UDGD�L�GRQRãHQMH�SURVWRUQLK�SODQRYD�SURSLVDQD�MH�=DNRQRP�R�SURVWRUQRP�XUHÿHQMX��11�
�������� ������� �������� ������� �������� GRN� VDPL� SODQRYL� LPDMX� VQDJX� L� SUDYQX� SULURGX� SRG-
]DNRQVNRJ�SURSLVD��2QL�PRUDMX�ELWL�XVNODÿHQL�V�QDYHGHQLP�]DNRQRP�L�SURSLVLPD�GRQHVHQLP�
QD�WHPHOMX�WRJ�]DNRQD��2EOLN�L�VDGUåDM�SURVWRUQLK�SODQRYD�SURSLVDQ�MH�3UDYLOQLNRP�R�VDGUåDMX��
PMHULOLPD� NDUWRJUDIVNLK� SULND]D�� REYH]QLP� SURVWRUQLP� SRND]DWHOMLPD� L� VWDQGDUGX� HODERUDWD�
SURVWRUQLK�SODQRYD��11����������������������–� LVSUDYDN������������������1DYHGHQL�SUDYLOQLN�
WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QLMH�PLMHQMDQ� 

3URVWRUQL�SODQRYL�GRQRVH�VH�QD�GUåDYQRM��SRGUXþQRM� �UHJLRQDOQRM�� L� ORNDOQRM� UD]LQL��3ODQ�
QLåH� UD]LQH� PRUD� ELWL� XVNODÿHQ� V� SURVWRUQLP� SODQRP� YLãH� UD]LQH�� SURVWRUQL� SODQ� XåHJD���������
SRGUXþMD� V� SURVWRUQLP� SODQRP� ãLUHJD� SRGUXþMD� LVWH� UD]LQH�� D� SURVWRUQL� SODQRYL� LVWH� UD]LQH�
PRUDMX� ELWL� PHÿXVREQR� XVNODÿHQL�� 1RVLWHOM� L]UDGH� SURVWRUQRJ� SODQD� GUåDYQH� UD]LQH� MH�
QDGOHåQR�PLQLVWDUVWYR��SURVWRUQRJ�SODQD�SRGUXþQH��UHJLRQDOQH��UD]LQH�VWUXþQR�XSUDYQR�WLMHOR�
åXSDQLMH��RGQRVQR�*UDGD�=DJUHED��D�SURVWRUQRJ�SODQD�ORNDOQH�UD]LQH�VWUXþQR�XSUDYQR�WLMHOR�
MHGLQLFH�ORNDOQH�VDPRXSUDYH��6�RE]LURP�QD�SRVHEDQ�XSUDYQL�VWDWXV�*UDGD�=DJUHED��XSUDYQR�
WLMHOR�*UDGD�QDGOHåQR�MH�]D�L]UDGX�SURVWRUQLK�SODQRYD�L�SRGUXþQH�L�ORNDOQH�UD]LQH� 

6XNODGQR�RGUHGEDPD�=DNRQD�R�SURVWRUQRP�XUHÿHQMX��SURVWRUQL�SODQRYL�VX��� 

D��SODQRYL�GUåDYQH�UD]LQH� 
-� 'UåDYQL�SODQ�SURVWRUQRJ�UD]YRMD�� 
-� SURVWRUQL�SODQRYL�SRGUXþMD�SRVHEQLK�RELOMHåMD�� 
- XUEDQLVWLþNL�SODQ�XUHÿHQMD�L]GYRMHQRJ�JUDÿHYLQVNRJ�SRGUXþMD�L]YDQ�QDVHOMD�]D�JRVSRGDUVNX�
L�LOL�MDYQX�QDPMHQX�GUåDYQRJ�]QDþDMD��XUEDQLVWLþNL�SODQ�XUHÿHQMD�GUåDYQRJ�]QDþDMD��� 

E��SODQRYL�SRGUXþQH��UHJLRQDOQH��UD]LQH� 
-� SURVWRUQL�SODQ�åXSDQLMH�L�3URVWRUQL�SODQ�*UDGD�=DJUHED�� 
- XUEDQLVWLþNL�SODQ�XUHÿHQMD�L]GYRMHQRJ�JUDÿHYLQVNRJ�SRGUXþMD�L]YDQ�QDVHOMD�]D�JRVSRGDUVNX�
L�LOL� MDYQX� QDPMHQX� åXSDQLMVNRJ� ]QDþDMD� �XUEDQLVWLþNL� SODQ� XUHÿHQMD� åXSDQLMVNRJ�
]QDþDMD��� 

F��SODQRYL�ORNDOQH�UD]LQH� 
-� SURVWRUQL�SODQ�XUHÿHQMD�JUDGD��RGQRVQR�RSüLQH�� 
-� JHQHUDOQL�XUEDQLVWLþNL�SODQ�� 
-� XUEDQLVWLþNL�SODQ�XUHÿHQMD�� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��X�WUDYQMX��������L]�=DNRQD�R�SURVWRUQRP�XUHÿHQMX�EULVDQD�
MH�RGUHGED�NRMD�MH�]DEUDQMLYDOD�GRQRãHQMH�SRMHGLQLK�NDWHJRULMD�QRYLK�SODQRYD�DNR�SUHWKRGQR�
QLMH� GRQHãHQ� SODQ� YLãH� UD]LQH�� 7LPH� MH� RPRJXüHQR� GRQRãHQMH� QRYLK� SURVWRUQLK� SODQRYD�
åXSDQLMD�� RGQRVQR� *UDGD� =DJUHED� SULMH� VWXSDQMD� QD� VQDJX� 'UåDYQRJ� SODQD� SURVWRUQRJ�
UD]YRMD�� NDR� L� GRQRãHQMH� QRYLK� JHQHUDOQLK� XUEDQLVWLþNLK� SODQRYD� SULMH� VWXSDQMD� QD� VQDJX����
QRYRJ�SURVWRUQRJ�SODQD�åXSDQLMH��RGQRVQR�*UDGD�=DJUHED� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

3URVWRUQL�SODQRYL�NRMLPD�VH�XUHÿXMH�SRGUXþMH�*UDGD�=DJUHED 

3RGUXþMH� *UDGD� =DJUHED� XUHÿXMH� VH� SURVWRUQLP� SODQRYLPD� GUåDYQH�� SRGUXþQH�
�UHJLRQDOQH��L�ORNDOQH�UD]LQH��7HPHOMQL�XVPMHUDYDMXüL�GRNXPHQW�]D�FLMHOL�SURVWRU�*UDGD�MH�3URVWRU�
QL�SODQ�*UDGD�=DJUHED��33*=���3ULWRP�VH�WLP�SODQRP�QHSRVUHGQR�XUHÿXMH�WHN�GLR�JUDGVNRJ�
SRGUXþMD��WDNR�GD�VH��X�VWYDUQRVWL��QHãWR�SUHNR�SROD�XNXSQH�SRYUãLQH�*UDGD�=DJUHED�SREOLåH�
UHJXOLUD�GUXJLP�SODQRYLPD�� 

3UHJOHG�XGMHOD�SRMHGLQLK�YUVWD�L�UD]LQD�SODQRYD�X�XUHÿHQMX�SURVWRUD�*UDGD�GDQ�MH�X�WDEOLFL���� 

-�3ODQRYL�GUåDYQH�UD]LQH 

'LMHORYL�SRGUXþMD�*UDGD�=DJUHED�NRML�SUHGVWDYOMDMX�SRVHEQR�YULMHGQH�SULURGQH�FMHOLQH�XUHÿXMX�
VH�SODQRYLPD�GUåDYQH� UD]LQH� -�SURVWRUQLP�SODQRYLPD�SRGUXþMD�SRVHEQLK�RELOMHåMD� �33332���
=DNRQ�R�SURVWRUQRP�XUHÿHQMX�RGUHGLR� MH�GD�VH� WD�YUVWD�SODQD�REYH]QR�GRQRVL� ]D�SRGUXþMH�
QDFLRQDOQRJ�SDUND�L�SDUND�SULURGH�RGUHÿHQR�SRVHEQLP�]DNRQRP��NDR�L�]D�SRGUXþMD�RGUHÿHQD�
'UåDYQLP�SODQRP�SURVWRUQRJ�UD]YRMD� 

8�SURVWRUX�*UDGD�=DJUHED�SRVHEQLP�MH�]DNRQRP�RGUHÿHQR�MHGLQR�SRGUXþMH�3DUND�SULURGH�
0HGYHGQLFD��]D�NRMH�MH�������JRGLQH�GRQHVHQ�]DNRQRP�SURSLVDQL�SODQ�� 

=D�SRMHGLQH�GLMHORYH�WHULWRULMD�*UDGD�33*=�SURSLVXMH�REYH]X�GRQRãHQMD�33332-D�SRG�
UXþQH��UHJLRQDOQH��UD]LQH��6WXSDQMHP�QD�VQDJX�=DNRQD�R�SURVWRUQRP�XUHÿHQMX��VYL�33332-L�
SRVWDOL�VX�SODQRYL�GUåDYQH�UD]LQH��QR�X�33*=-X�MH�]DGUåDQD�RGUHGED�R�L]UDGL�SUHWKRGQR�RGUH�
ÿHQLK�33332-D�VXNODGQR�]DNRQVNLP�SURSLVLPD� 

33332-LPD� VH� RGUHÿXMH� REYH]D� GRQRãHQMD� L� REXKYDWL� XUEDQLVWLþNLK� SODQRYD� XUHÿHQMD�
�838��GUåDYQRJ�]QDþDMD��-HGLQLP�GRQHVHQLP�SURVWRUQLP�SODQRP�SRGUXþMD�SRVHEQLK�RELOMHåMD��
3URVWRUQLP�SODQRP�3DUND�SULURGH�0HGYHGQLFD��RGUHÿHQD�MH�REYH]D�L]UDGH�GYD�838-D�GUåDYQRJ�
]QDþDMD� 

-�3ODQRYL�SRGUXþQH��UHJLRQDOQH��UD]LQH 

.DNR�MH�YHü�QDYHGHQR��VXNODGQR�RGUHGEDPD�=DNRQD��]D�þLWDYR�SRGUXþMH�*UDGD�=DJUHED�
GRQRVL� VH�3URVWRUQL� SODQ�*UDGD�=DJUHED� �33*=���33*=-RP�VH� RGUHÿXMX� SRGUXþMD� NRMD� VH�
XUHÿXMX� GUXJLP� SODQRYLPD� UD]OLþLWLK� UD]LQD�� V� WLPH� GD� VH� REXKYDW� SODQRYD� GUåDYQH� UD]LQH���
RGUHÿHQLK�SRVHEQLP�SURSLVLPD��WM��SODQRYD�YLãHJ�UHGD��QHSRVUHGQR�SUHQRVL�X�33*=��GRN�VH�
REXKYDW�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�SRGUXþQH��UHJLRQDOQH��UD]LQH�L�SODQRYD�ORNDOQH�UD]LQH�
GHILQLUD�33*=-RP� 

2G�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�RGUHÿHQLK�33*=-RP��RQLPD�SRGUXþQH� UD]LQH�=DNRQ�
VPDWUD�VDPR�838-H�åXSDQLMVNRJ�]QDþDMD�NRMLPD�VH�XUHÿXMH�L]GYRMHQR�JUDÿHYLQVNR�SRGUXþMH�
L]YDQ� QDVHOMD�� SUHGYLÿHQR� ]D� JRVSRGDUVNX� L�LOL� MDYQX� QDPMHQX��2VWDOL� 838-L� ]D� NRMH� 33*=�
RGUHÿXMH�REYH]X�L]UDGH�VPDWUDMX�VH�SODQRYLPD�ORNDOQH�UD]LQH� 

-�3ODQRYL�ORNDOQH�UD]LQH 

2G�WUL�YUVWH�SODQRYD�ORNDOQH�UD]LQH��33*=�RGUHÿXMH�GYLMH��JHQHUDOQH�XUEDQLVWLþNH�SODQRYH�L�
XUEDQLVWLþNH�SODQRYH�XUHÿHQMD� 

8�VNODGX�V�RGUHGEDPD�=DNRQD�R�SURVWRUQRP�XUHÿHQMX��JHQHUDOQL�XUEDQLVWLþNL�SODQ�GRQRVL�
VH�REYH]QR�]D�JUDÿHYLQVNR�SRGUXþMH�QDVHOMD�L�L]GYRMHQR�JUDÿHYLQVNR�SRGUXþMH�L]YDQ�QDVHOMD�
VUHGLãQMHJ�QDVHOMD�YHOLNRJD�JUDGD��GRN�VH�XUEDQLVWLþNL�SODQ�XUHÿHQMD�REYH]QR�GRQRVL�]D�QH-
XUHÿHQH� GLMHORYH� JUDÿHYLQVNRJ� SRGUXþMD� L� ]D� L]JUDÿHQH� GLMHORYH� WLK� SRGUXþMD� SODQLUDQLK� ]D��
XUEDQX�SUHREUD]EX�LOL�XUEDQX�VDQDFLMX��6XNODGQR�QDYHGHQRP��REYH]D�L]UDGH�*83-D�SURSLVDQD�
MH�]D�QDVHOMD�=DJUHE�L�6HVYHWH��D�33*=�L�*83-RYL�RGUHGLOL�VX�REYH]X�L]UDGH�L�REXKYDW�838-D�
QD�VYRP�SRGUXþMX�REXKYDWD� 
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3ULND]�����3URVWRUQL�REXKYDW�SODQRYD�NRMLPD�VH�XUHÿXMH�SRGUXþMH�*UDGD�=DJUHED 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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��� 

 

7HPDWVND�VWUXNWXUD�838-D��SRGUD]XPLMHYDMXüL�SRG�838-LPD�L�GRQHVHQH�'38-RYH��SRND]XMH�
GD�LK�QDMYHüL�GLR�UHJXOLUD�]RQH�SUHGYLÿHQH�]D�VWDPEHQX�JUDGQMX�L�SUDWHüH�VDGUåDMH�VWDQRYDQMD��
3RYUãLQH� JRVSRGDUVNH� QDPMHQH�� ]D� UD]YRM� JUREOMD� L� SRGUXþMD� SRYLMHVQLK� L� HWQRORãNLK� FMHOLQD�
QDVHOMD�]DVWXSOMHQH�VX�X�SRGMHGQDNLP�XGMHOLPD��D�QHãWR�MH�PDQML�XGLR�SRYUãLQD�]D�VSRUWVNR-
UHNUHDFLMVNH�VDGUåDMH�L�RVWDOH�QDPMHQH� 

2JUDQLþHQMD�X�SODQLUDQMX�SURVWRUD�QD�SRGUXþQRM��UHJLRQDOQRM��L�ORNDOQRM�UD]LQL 

8�SURVWRUQH�SODQRYH�SRGUXþQH��UHJLRQDOQH�� L� ORNDOQH�UD]LQH�PRUDMX�VH�XJUDGLWL�SRVHEQD�
RJUDQLþHQMD�NRMD�SURL]OD]H�L]�VWDQMD�X�SURVWRUX�WH�VSHFLILþQLK�UD]YRMQLK�SRWUHED�L�LQWHUHVD�MHGL�
QLFH�YLãH�UD]LQH��7DNR�MH�SULOLNRP�SODQLUDQMD�QDPMHQH��NRULãWHQMD�L�]DKYDWD�X�SURVWRUX�MHGLQLFH�
SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�REYH]QR�SRãWLYDQMH�SURVWRUQLK�RJUDQLþHQMD�NRMD�SRVHEQLP�
SURSLVLPD�RGUHÿXMH�GUåDYD� 

/RNDFLMH� L� SURVWRUQL� REXKYDWL� JUDÿHYLQD�� ]DKYDWD� L� SRYUãLQD� RG� ]QDþDMD� ]D� 5HSXEOLNX���
+UYDWVNX�XWYUÿXMX�VH�QD�GUåDYQRM�UD]LQL��'UåDYQLP�SODQRP�SURVWRUQRJ�UD]YRMD��RGQRVQR��GR�
QMHJRYRJ�GRQRãHQMD��XSUDYQLP�DNWLPD�NRMH� L]GDMH�QDGOHåQR�PLQLVWDUVWYR��� L� EH]� L]PMHQD�VH�
SUHQRVH�X�SURVWRUQR-SODQVNX�GRNXPHQWDFLMX�SRGUXþQH�L�ORNDOQH�UD]LQH�� 

3RGUXþMD�L�SRMHGLQDþQL�REMHNWL�NRML�SUHGVWDYOMDMX�SRVHEQH�SULURGQH��NUDMREUD]QH��NXOWXUQH�L�
RNROLãQH�YULMHGQRVWL�ãWLWH�VH�SRVHEQLP�]DNRQLPD��V�WLPH�GD�MH�]D�SRMHGLQD�YULMHGQD�SRGUXþMD�
SURSLVDQD�L�REYH]D�L]UDGH�SURVWRUQRJ�SODQD�GUåDYQRJ�]QDþDMD� 

'UXJD�RJUDQLþHQMD�X�SODQLUDQMX�SURVWRUD�UHJXOLUDMX�VH�UHOHYDQWQLP�SURSLVLPD� 

3UHJOHG� VSHFLILþQLK� RJUDQLþHQMD� X� SODQLUDQMX� SURVWRUD� *UDGD� =DJUHED� GDMH� VH� X� WRþNL�
,,,�������3URVWRUQL�SODQRYL�SRGUXþQH��UHJLRQDOQH��UD]LQH� 

3ODQRYL 2EXKYDüHQL�GLR�
SRYUãLQH�*=-D 

8GLR�SRYUãLQH�*=-D�NRML�VH�QHSRVUHGQR�XUHÿXMH� 

XNXSQR XUHÿHQR SRWUHEQR�
XUHGLWL 

5D]LQD .DWHJRULMD %URM FFD�KD � FFD�KD � FFD�KD � FFD�KD � 

'Uå� 

33�332��=DNRQ� � ����� ����� ����� ����� ����� ����� � � 

33�332��33*=� � ����� ���� - - - - - - 

838
 � �� ���� �� ���� �� ���� � � 

XNXSQR ������ ����� ����� ����� ����� ����� � � 

3RGU��
�5HJ�� 

33*= � ������ ������ ������ ����� ������ ����� � � 

XNXSQR ������ ������ ������ ����� ������ ����� � � 

/RN� 

*83 � ������ ����� ������ ����� ������ ����� � � 

838� ��� ����� ���� ����� ���� ����� ���� ����� ���� 

XNXSQR ������ ����� ������ ����� ������ ����� ����� ���� 

8NXSQR ������ ������ ������ ����� ����� ���� 

7DEOLFD�����9UVWD�L�REXKYDW�SURVWRUQLK�SODQRYD�NRMLPD�VH�XUHÿXMH�SRGUXþMH�*UDGD�=DJUHED 


�XQXWDU�33�332�0HGYHGQLFD 
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,,������ 3URVWRUQL�SODQRYL�GUåDYQH�UD]LQH 

1D�SRGUXþMX�*UDGD�=DJUHED�MH�]DNRQRP�LOL�SURVWRUQLP�SODQRYLPD�SUHGYLÿHQD�L]UDGD�ãHVW�
SURVWRUQLK�SODQRYD�GUåDYQH� UD]LQH��1DYHGHQLP�SODQRYLPD�SUHGYLÿHQR� MH�XUHÿHQMH�SRVHEQR�
YULMHGQLK�SULURGQLK�FMHOLQD��LOL�QMLKRYLK�GLMHORYD��X�VUHGLãQMHP�GLMHOX�*UDGD�L�QD�QMHJRYX�VMHYHUQRP�
L�MXåQRP�UXEX� 

,,,���������3URVWRUQL�SODQ�3DUND�SULURGH�0HGYHGQLFD 

1DMYHüD�SURVWRUQD�FMHOLQD�NRMD�VH�QD�SRGUXþMX�*UDGD�=DJUHED�UHJXOLUD�SURVWRUQLP�SODQRP�
GUåDYQH�UD]LQH�MH�SRGUXþMH�3DUND�SULURGH�0HGYHGQLFD��RGQRVQR�QMHJRY�GLR�NRML�VH�QDOD]L�XQXWDU�
DGPLQLVWUDWLYQLK�JUDQLFD�*UDGD�=DJUHED��3URVWRUQL�SODQ�3DUND�SULURGH�0HGYHGQLFD�GRQHVHQ�
MH�X�VUSQMX��������11�������� 

&LOMHYL�SURVWRUQRJ�XUHÿHQMD 

3URVWRUQLP�SODQRP�3DUND�SULURGH�0HGYHGQLFD��330��RGUHÿHQL�VX�RSüL�FLOMHYL�SURVWRUQRJ� 
XUHÿHQMD�330-D�� 

��� RþXYDQMH�SULURGQH�FMHORYLWRVWL��NUDMREUD]QLK�]QDþDMNL�L�SRMHGLQDþQLK�VDVWDYQLFD�SULURGQH�L�
NXOWXUQH�EDãWLQH��D�SRVHEQR�RþXYDQMH�YUVWD� L�VWDQLãQLK� WLSRYD�]QDþDMQLK�]D�RþXYDQMH�
HNRORãNH�PUHåH�1DWXUD������� 

��� XQDSUHÿLYDQMH� SULPDUQH� HNRORãNH�� ]QDQVWYHQR-HGXNDWLYQH� L� L]OHWQLþNR-UHNUHDFLMVNH�
IXQNFLMH�3DUND�SULURGH�0HGYHGQLFD�� 

��� YRÿHQMH�UDþXQD�R�RVMHWOMLYRVWL�L�GR]YROMLYRP�RSWHUHüHQMX�SURVWRUD��NUDMQMLP�NDSDFLWHWLPD�
IXQNFLMD�L�RNXSOMDQMD�OMXGL�WH�RJUDQLþDYDQMH�VWDPEHQH�L�GUXJH�L]JUDGQMH�� 

��� SREROMãDYDQMH�GRVWXSQRVWL�SMHãDþNLP�SXWRYLPD�L�MDYQLP�SULMHYR]RP�� 
��� SRYHüDYDQMH�NYDOLWHWH�XVOXJD�NRMH�SUDWH�L]OHWQLãWYR��SODQLQDUVWYR�L�HGXNDFLMX�NDR�SULPDUQH�

IXQNFLMH�X�VIHUL�SRVMHüLYDQMD��WH� 
��� VXVWDYQR�SUDüHQMH�SRMDYD�L�SURFHVD�L�SURYRÿHQMD�LVWUDåLYDQMD��WH�QD�WHPHOMX�WRJD�XQD�

SUHÿLYDQMH�VSR]QDMD� L� LQIRUPDFLMD�R�YULMHGQRVWLPD�SURVWRUD� WH�XQDSUHÿLYDQMH�VXVWDYD�
SUH]HQWDFLMH�L�SRVMHüLYDQMD�� 

8]�RSüH��XWYUÿHQL�VX�L�SRVHEQL�FLOMHYL�X�RGQRVX�QD�UHJLRQDOQL�SRORåDM��RGQRV�330-D�SUHPD�
=DJUHEX�L�GUXJLP�QDVHOMLPD�QD�UXEX��WH�VSHFLILþQRVWL�SULURGQLK�RELOMHåMD�330-D�� 

-� XVSRVWDYOMDQMH�YLVRNRJ�VWXSQMD�NRQWUROH�NRULãWHQMD�SURVWRUD� L�DNWLYQRVWL�XQXWDU�330-D�
V�PMHUDPD�VDQDFLMH�XJURåHQLK�SURVWRUD�� 

-� RPRJXüLYDQMH�RGUåLYRJ�UD]YRMD�QDVHOMD�L�RSWLPDOQR�NRULãWHQMH�SRVWRMHüHJ�JUDÿHYLQVNRJ�
IRQGD�X�FLOMX�REOLNRYDQMD��]DGUåDYDQMD��LGHQWLWHWD�SRVWRMHüLK�QDVHOMD�� 

-� UDVWHUHüLYDQMH� YUãQH� ]RQH� RG� SURPHWD� RVREQLK� DXWRPRELOD� L� SREROMãDYDQMH� MDYQRJ���
SULMHYR]D�� 

-� ãLUHQMH�� RGQRVQR� XVPMHUDYDQMH� SRVMHüLYDQMD� QD� YLãH� DWUDNWLYQLK� SRGUXþMD�� ORNDFLMD� L�
SRWH]D�]D�SRVMHüLYDQMH��UD]JOHGDYDQMH��HGXNDFLMX��UHNUHDFLMX�L�ERUDYDN��RVRELWR�L]YDQ�
YUãQRJ�SRGUXþMD��QD�ãLUHP�SURVWRUX�WH�XNOMXþLYDQMH�X�ãLUX�WXULVWLþNX�SRQXGX�� 

-� SUYHQVWYHQR�]DGUåDYDQMH�IXQNFLMH�L]OHWQLãWYD�L�SODQLQDUHQMD� 
-� X�IXQNFLML�VXVWDYD�SRVMHüLYDQMD�SULRULWHWQR�VDQLUDQMH�L�UHNRQVWUXLUDQMH�SRVWRMHüLK�JUDÿHYLQD��

D� L]QLPQR� L�X�QDMPDQMRM�PMHUL�NRMD� MH�QXåQD� UDGL�XQDSUHÿHQMD� WRJD�VXVWDYD��JUDGQMD�
QRYLK�JUDÿHYLQD�QD�]D�WR�L]ULþLWR�RGUHÿHQLP�ORNDFLMDPD�� 

-� SREROMãDYDQMH�RSUHPOMHQRVWL�NRPXQDOQRP�LQIUDVWUXNWXURP��RVRELWR�RGYRGQMH��L�XQDSUH�
ÿHQMH�VXVWDYD�JRVSRGDUHQMD�RWSDGRP�� 

-� SULODJRÿDYDQMH�]DKYDWD�X�SURVWRUX��D�SRVHEQR�DUKLWHNWXUH�WUDGLFLMVNLP�]QDþDMNDPD��WH�
DILUPLUDQMH�WUDGLFLMVNLK�YULMHGQRVWL�� 
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-� SRVHEQD�VNUE�R�SRMHGLQLP�ORNDOLWHWLPD�RG�]QDþDMD�]D�SULURGQL�L�NXOWXUQL�LGHQWLWHW��WUDGLFLMX�
L�WXULVWLþNX�DNWLYQRVW�� 

-� XVNODÿLYDQMH�NRULãWHQMD�SULURGQLK�GREDUD��ãXPH��SROMRSULYUHGQR�]HPOMLãWH��YRGH��PLQHUDOQH�
VLURYLQH��VD�]DKWMHYLPD�]DãWLWH�SULURGH�L�RNROLãD��NUDMREUD]QH�L�ELRORãNH�UD]QROLNRVWL�� 

-� NRPXQLNDFLMD��HGXNDFLMD�L�LQWHUSUHWDFLMD�� 

3URVWRUQD�RUJDQL]DFLMD�L�PRJXüL�]DKYDWL�X�SURVWRUX 

3DUN� SULURGH�0HGYHGQLFD� MH� VXNODGQR� RVRELWRVWLPD� SURVWRUD� SODQRP� SRGLMHOMHQ� QD� GYD�
GLMHOD��XåH�SRGUXþMH�3DUND�SULURGH��NRMH�X�VWYDUQRVWL�REXKYDüD�FMHORYLWR�ãXPVNR�SULURGQR�SRG�
UXþMH�0HGYHGQLFH�L]PHÿX�3RGVXVHGD�L�.DãLQH��]RQD�$���WH�SULVWXSQX�]RQX���UXEQR�SRGUXþMH�
3DUND�SULURGH�0HGYHGQLFD�NRMH�REXKYDüD�QDVHOMD�� SROMRSULYUHGQH�SRYUãLQH� L� SRYUãLQH� L]YDQ�
]DãWLüHQRJ�FMHORYLWRJ�ãXPVNRJ�SRGUXþMD�0HGYHGQLFH��]RQD�%���'HWDOMQLMH�UD]JUDQLþHQMH�XåH�L�
SULVWXSQH�]RQH��SURVWRUD�$�L�%��RGUHÿXMH�VH�SURVWRUQLP�SODQRYLPD�SRGUXþQH��UHJLRQDOQH��UD]LQH�
L�SURVWRUQLP�SODQRYLPD�ORNDOQH�UD]LQH�X�VNODGX�V�3ODQRP�33�0HGYHGQLFD��D�SUHPD�RþLWRYDQMX�
VUHGLãQMHJ�WLMHOD�GUåDYQH�XSUDYH�QDGOHåQRJ�]D�]DãWLWX�SULURGH� 

1D�XåHP�SRGUXþMX�3DUND� SULURGH�0HGYHGQLFD� GRSXãWHQR� MH� NRQWUROLUDQR� SRVMHüLYDQMH� L�
EDYOMHQMH�UHNUHDWLYQLP�L�VSRUWVNLP�DNWLYQRVWLPD�VXNODGQR�RGUHGQLFDPD�3ODQD��1LVX�GRSXãWHQL�
PHOLRUDFLMVNL�QL�YHüL�LQIUDVWUXNWXUQL�]DKYDWL��NDR�QL�JRVSRGDUVNR�L�RVWDOR�NRULãWHQMH��RVLP�RQRJD��
SURSLVDQRJ�3ODQRP��7DNRÿHU� VH� QH� SODQLUD� JUDGQMD� QRYLK� JUDÿHYLQD� L� SURPHWQLFD�� QLWL� QRYL�
REOLFL�UHNUHDWLYQRJ�L�VSRUWVNRJ�NRULãWHQMD��RVLP�NDGD�VH�WR�RPRJXüDYD�RGUHGEDPD�3ODQD�3DUND�
SULURGH�� 

3ULVWXSQD�]RQD�XåHP�SRGUXþMX�3DUND�SULURGH�0HGYHGQLFD��RGQRVQR�UXEQR�SRGUXþMH�3DUND�
SULURGH�REXKYDüD�GLMHORYH�þHWLUL�*UDGVNH�þHWYUWL�*UDGD�=DJUHED��3RGVXVHG�–�9UDSþH��ýUQRPH�
UHF��3RGVOMHPH�L�6HVYHWH��RGQRVQR�GLMHORYH�QDVHOMD�=DJUHE��.DãLQD�L�3ODQLQD�'RQMD��8�QMRM�MH�
WDNRÿHU� GRSXãWHQR� SRVMHüLYDQMH� L� EDYOMHQMH� UHNUHDWLYQLP� L� VSRUWVNLP� DNWLYQRVWLPD� VXNODGQR�
RGUHGQLFDPD�3ODQD�3DUND�SULURGH��D�QLVX�GRSXãWHQL�PHOLRUDFLMVNL�QL�YHüL�LQIUDVWUXNWXUQL�]DKYDWL��
NDR�QL�JRVSRGDUVNR�L�RVWDOR�NRULãWHQMH��RVLP�RQRJD�SURSLVDQRJ�3ODQRP�� 

8�SULVWXSQRM�]RQL�SODQLUD�VH�L�RPRJXüXMH�VOMHGHüH� 
-� XVPMHUHQR�L�RGUåLYR�UD]YLMDWL�QDVHOMD�L�NUDMREUD]��X]�PRJXüQRVW�UD]YRMD�VHRVNRJ�WXUL]PD�� 
-� RGUåLYR�NRULVWLWL�SULURGQH�UHVXUVH� L�SURVWRUH�X�FLOMX�RþXYDQMD� L�VSUMHþDYDQMD�QHJDWLYQLK�

XWMHFDMD�QD�XåH�SRGUXþMH�� 
-� ]DGUåDYDQMH�SRVWRMHüLK�L�RVSRVREOMDYDQMH�]DSXãWHQLK�NYDOLWHWQLK�SROMRSULYUHGQLK�SRYUãLQD��

RGUåLYL�UD]YRM�SROMRSULYUHGH�L�HNRORãNH�SURL]YRGQMH�KUDQH�L�NRULãWHQMH�WOD�VXNODGQR�NYD�
OLWHWDPD�L�NDSDFLWHWLPD�HNRVXVWDYD�� 

-� JUDGQMD�NOLMHWL�NDR�WUDGLFLMVNLK�JUDÿHYLQD�X�YLQRJUDGLPD�X]�XYMHWH�RþXYDQMD�REOLNRYQLK�L�
DPELMHQWDOQLK�NYDOLWHWD�L�NUDMREUD]QR-IXQNFLRQDOQLK�RVRELWRVWL�VYDNRJ�SRMHGLQRJ�SRGUXþMD�
VXNODGQR�SODQRYLPD�XåHJ�SRGUXþMD�� 

-� SULVWXS�YLQRURGQLP�SRGUXþMLPD�YLQVNLP�FHVWDPD�X�VNODGX�V�NUDMREUD]QLP�NDUDNWHURP�
SRGUXþMD�� 

=D�VYH�]DKYDWH�QD�SRGUXþMX�3DUND�SULURGH�0HGYHGQLFD�SRWUHEQR�MH�LVKRGLWL�XYMHWH�]DãWLWH�
SULURGH�LOL�GRSXãWHQMH�VUHGLãQMHJ�WLMHOD�GUåDYQH�XSUDYH�QDGOHåQRJ�]D�]DãWLWX�SULURGH� 

,,,��������3URVWRUQL�SODQRYL�SRGUXþMD�SRVHEQLK�RELOMHåMD�NRMH�QDYRGL�33*= 

33*=�SUHGYLÿD�REYH]X�L]UDGH�SURVWRUQLK�SODQRYD�SRGUXþMD�SRVHEQLK�RELOMHåMD�]D�VOMHGHüH�
SULURGQH�FMHOLQH�L�UHVXUVH� 

- 9XNRPHULþNH�JRULFH� 
- SULREDOMH�ULMHNH�6DYH��NUDMREUD]�X]�6DYX�-�6DYVNL�SDUN�� 
- SDUN�0DNVLPLU� 
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2EYH]D� L]UDGH� QDYHGHQLK� 33332-D� ]DGUåDQD� MH� L� SRVOMHGQMLP� L]PMHQDPD� L� GRSXQDPD�
33*=-D�� L]� ������JRGLQH�� QR�GD�EL� RQD� LPDOD� VWYDUQRJ�XþLQND�� WL� SODQRYL�PRUDMX�� VXNODGQR�
RGUHGEDPD� =DNRQD� R� SURVWRUQRP� XUHÿHQMX�� ELWL� RGUHÿHQL� L� 'UåDYQLP� SODQRP� SURVWRUQRJ����
UD]YRMD� 

33332�SDUND�0DNVLPLU 

3URVWRUQL�SODQ�SRGUXþMD�SRVHEQLK�RELOMHåMD�3DUND�0DNVLPLU�WUHEDR�EL�RUJDQL]DFLMRP�SURVWRUD�
GLIHUHQFLUDWL�QDPMHQH�L�UHåLPH�NRULãWHQMD�3DUND�X�VNODGX�VD�]DãWLWRP�0DNVLPLUD�NDR�VSRPHQLND�
SDUNRYQH�DUKLWHNWXUH�L�NXOWXUQRJ�GREUD��RGUHGLWL�QDþLQ�REQRYH�L�RGUåDYDQMD�YHJHWDFLMVNRJ�IRQGD�
3DUND�QD�WHPHOMX�]QDQVWYHQLK�L�VWUXþQLK�NULWHULMD��L]GYRMLWL�SURVWRUH�]D�RQH�IXQNFLMH�L�VDGUåDMH�
NRML�VX� LVND]DQL�VXYUHPHQLMLP�SULVWXSRP�L�SRWUHEDPD�SRVMHWLWHOMD� L�NRULVQLND��D�PRJXüH� LK� MH�
LQWHUSROLUDWL�X�3DUN��GHILQLUDWL�JUDQLFX��PHWRGRORJLMX�L�SRVWXSDN�REQRYH�SRYLMHVQRJ�GLMHOD�3DUND�
X�QMHJRY�ãWR� L]YRUQLML�REOLN��RGUHGLWL�PRJXüH�QDPMHQH�NXOWXUQLK�GREDUD�X�SRGUXþMX�REXKYDWD�
QD�WHPHOMX�.RQ]HUYDWRUVNH�SRGORJH��RGUHÿHQLK�RSüLK�L�SRVHEQLK�XYMHWD�]DãWLWH�L��RþXYDQMD�� 

3URJUDP�]D�L]UDGX�3URVWRUQRJ�SODQD�SRGUXþMD�SRVHEQLK�RELOMHåMD�3DUND�0DNVLPLU�L]UDÿHQ�
MH�������JRGLQH��QR�QLMH�XSXüHQ�QD�XWYUÿLYDQMH�� 

33332�9XNRPHULþNH�JRULFH 

=D� L]UDGX� 3URVWRUQRJ� SODQD� SRVHEQLK� RELOMHåMD� 9XNRPHULþNH� JRULFH� QLVX� XþLQMHQL� QLWL����
SRþHWQL�NRUDFL��3ULMH�SRþHWND�L]UDGH�SODQD�SRWUHEQR�MH�L]UDGLWL�NUDMREUD]QX�VWXGLMX�NRMRP�WUHED�
REDYLWL� LQYHQWDUL]DFLMX� SURVWRUQLK� RELOMHåMD�� WH� SURYHVWL� DQDOL]X�� RGQRVQR� L]UDGLWL� VWXGLMX� V�����
DVSHNWD�]DãWLWH�NXOWXUQLK�GREDUD�� 

33332�SULREDOMD�ULMHNH�6DYH 

3URJUDPRP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-
�������6**=���������������RPRJXüHQR�MH�HWDSQR�L]UDÿLYDQMH� L�GRQRãHQMH�33332�SULREDOMD�
ULMHNH� 6DYH�� 3RVWXSDN� L]UDGH� WRJ� SODQD� ]DSRþHW� MH� ������ JRGLQH� GRQRãHQMHP� =DNOMXþND� R�
XWYUÿLYDQMX�3URJUDPD�]D�L]UDGX�3URVWRUQRJ�SODQD�SRGUXþMD�SRVHEQLK�RELOMHåMD�3ULREDOMH�6DYH�
�NUDMREUD]�X]�6DYX�–�VDYVNL�SDUN���,��HWDSD�–�6DYLFD��6**=��������� 

*UDGVNL� ]DYRG�]D�SURVWRUQR�XUHÿHQMH� L]UDGLR� MH�������3URJUDP�]D�6DYLFX�NDR�RVRELWR�
YULMHGDQ�JUDGVNL�SURVWRU��3URJUDPRP�VX�GHILQLUDQL�WHPHOMQL�FLOMHYL� L]UDGH�QDYHGHQRJ�SODQD��D�
=DYRG�MH�RVLJXUDR�SURYRÿHQMH�LQYHQWDUL]DFLMH�V�NDUWLUDQMHP��1D�WHPHOMX�VWXGLMD�,QYHQWDUL]DFLMD�
YDVNXODUQH� IORUH� 6DYLFH� L� ,QYHQWDUL]DFLMD� RGDEUDQH� IDXQH� 6DYLFH� VD� ]RQDFLMRP� SURVWRUD�
L]YUãHQD�MH�SUHOLPLQDUQD�]RQDFLMD�SURVWRUD�V�DVSHNWD�RþXYDQMD�IORUH��IDXQH�L�VWDQLãWD�L�WHPHOMQRJ�
IHQRPHQD��2GOXND�R�L]UDGL�SODQD�QLMH�GRQHVHQD�� 

7DEOLFD�����%URM�L�SRYUãLQD�33332-D�SUHGYLÿHQLK�33*=-RP 

1D]LY�SODQD 
SRYUãLQD 
�FFD�KD� 

33332�SDUND�0DNVLPLU ��� 

33332�9XNRPHULþNH�JRULFH ����� 

33332�SULREDOMD�ULMHNH�6DYH��6DYVNL�SDUN� ��� 

8NXSQR�SODQRYD � ����� 
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7DEOLFD�����3URVWRUQL�SODQRYL�GUåDYQRJ�]QDþDMD�QD�SRGUXþMX�33�0HGYHGQLFD 

,,,��������8UEDQLVWLþNL�SODQRYL�XUHÿHQMD�GUåDYQRJ�]QDþDMD�XQXWDU�3DUND�SULURGH�0HGYHGQLFD 

3URVWRUQL�SODQ�3DUND�SULURGH�0HGYHGQLFD�RGUHGLR�MH�REYH]X�L]UDGH�GYD�XUEDQLVWLþND�SODQD�
XUHÿHQMD�GUåDYQH�UD]LQH�NRMLPD�VH�XUHÿXMX�]RQH�QDPLMHQMHQH�]D�VSRUW�L�UHNUHDFLMX�QD�SRGUXþMX�
YUKD�6OMHPH�L�VNLMDOLãWD��1DMYHüL�GLR�SRYUãLQH�REXKYDWD�QDYHGHQLK�SODQRYD�QDOD]L�VH�X�.UDSLQVNR
-]DJRUVNRM�åXSDQLML��D�WHN�PDQMLP�VYRMLP�GLMHORP�RQL�]DKYDüDMX�SRGUXþMH�*UDGD�=DJUHED� 

2GOXNH�R�L]UDGL�8UEDQLVWLþNRJ�SODQD�XUHÿHQMD�GUåDYQRJ�]QDþDMD�Ä9UãQD�]RQD³��0HGYHGQLFD�
L�8UEDQLVWLþNRJ�SODQD�XUHÿHQMD�GUåDYQRJ�]QDþDMD�Ä6NLMDãNL�NRPSOHNV³��0HGYHGQLFD�GRQHVHQH�
VX�X�VYLEQMX��������11���������2ED�VX�SODQD�GRYUãHQD�L�GRQHVHQD�WLMHNRP�L]YMHãWDMQRJ�UD]�
GREOMD��X�OLVWRSDGX��������11��������� 

8�UXMQX��������0LQLVWDUVWYR�SURVWRUQRJD�XUHÿHQMD��JUDGLWHOMVWYD�L�GUåDYQH�LPRYLQH�GRQLMHOR�
MH�2GOXNX�R�L]UDGL�,]PMHQD�L�GRSXQD�838-D�Ä6NLMDãNL�NRPSOHNV³�0HGYHGQLFD��11��������� 

1D]LY�SODQD 
SRYUãLQD��KD� 

2GOXND�R�
GRQRãHQMX��11� XNXSQD X�*UDGX�

=DJUHEX 
3URVWRUQL�SODQ�3DUND�SULURGH�0HGYHGQLFD ��������� �������� ����� 

838�GUåDYQRJ�]QDþDMD�Ä9UãQD�]RQD³��0HGYHGQLFD ����� ����� ������ 

838�GUåDYQRJ�]QDþDMD�Ä6NLMDãNL�NRPSOHNV³��0HGYHGQLFD ������ ����� ������ 

8NXSQD�SRYUãLQD�L�EURM�SODQRYD ��������� �������� � 
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,,,������ 3URVWRUQL�SODQRYL�SRGUXþQH��UHJLRQDOQH��UD]LQH 

8UHÿHQMH�SURVWRUD�*UDGD�=DJUHED 

&LMHOL�SURVWRU�*UDGD�=DJUHED�NDR� MHGLQLFH�SRGUXþQH�VDPRXSUDYH�XUHÿXMH�VH�SURVWRUQLP�
SODQRP�SRGUXþQH��UHJLRQDOQH��UD]LQH�-�3URVWRUQLP�SODQRP�*UDGD�=DJUHED��33*=-RP��� 

33*=� GHILQLUD� WHPHOMQX� SURVWRUQX� RUJDQL]DFLMX�*UDGD��1MLPH� VH� GDMH� SULND]� SURVWRUQLK�
VWUXNWXUD�*UDGD�=DJUHED�X�RGQRVX�QD�VWDQMH� L� UD]YRMQD�RSUHGMHOMHQMD�*UDGD� L�'UåDYH��NDR�L�
JRVSRGDUVNLK�L�GUXãWYHQLK�GMHODWQRVWL�RG�]QDþDMD�]D�*UDG�L�'UåDYX��RGUHÿXMXüL�VOMHGHüH� 

- RUJDQL]DFLMX�L�RVQRYQX�QDPMHQX�L�NRULãWHQMH�SURVWRUD�� 
- VXVWDY�VUHGLãQMLK�QDVHOMD�L�UD]YRMQLK�VUHGLãWD�� 
- XYMHWH�NRULãWHQMD��XUHÿHQMD�L�]DãWLWH�SURVWRUD�� 
- UD]YRM�LQIUDVWUXNWXUQLK�VXVWDYD�� 
- SRVWXSDQMH�V�RWSDGRP�� 
- VSUHþDYDQMH�QHSRYROMQD�XWMHFDMD�QD�RNROLã� 
- RGUHGEH�]D�SURYRÿHQMH� 

=DNRQ�R�SURVWRUQRP�XUHÿHQMX�SUHFL]LUDR�MH�GD�QDYHGHQL�SODQ�RGUHÿXMH�VOMHGHüD�SRGUXþMD��� 
- ]HPOMLãWH�QDPLMHQMHQR�ãXPL�L�ãXPVNR�]HPOMLãWH�]QDþDMQR�]D�*UDG� 
- NRULGRUH�LQIUDVWUXNWXUH�]QDþDMQH�]D�*UDG�=DJUHE� 
- JUDÿHYLQVNR�SRGUXþMH�QDVHOMD��L]GYRMHQR�JUDÿHYLQVNR�SRGUXþMH�L]YDQ�QDVHOMD�L�L]GYRMHQL�
GLR�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD� 

- QHL]JUDÿHQL� GLR� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�� L]GYRMHQRJ� JUDÿHYLQVNRJ� SRGUXþMD�
L]YDQ�QDVHOMD�L�L]GYRMHQRJ�GLMHOD�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD��]D�NRMH�VH�QH�GRQRVL�
JHQHUDOQL�XUEDQLVWLþNL�SODQ��WH�QHXUHÿHQL�GLR�WLK�SRGUXþMD� 

-�GLR�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD��L]GYRMHQRJ�JUDÿHYLQVNRJ�SRGUXþMD�L]YDQ�QDVHOMD�L�
L]GYRMHQRJ� GLMHOD� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�� ]D� NRMH� VH� QH� GRQRVL� JHQHUDOQL����
XUEDQLVWLþNL�SODQ��SODQLUDQ�]D�XUEDQX�SUHREUD]EX�L�XUEDQX�VDQDFLMX� 

- REXKYDWH�XUEDQLVWLþNLK�SODQRYD�ORNDOQH�UD]LQH��JHQHUDOQLK�XUEDQLVWLþNLK�SODQRYD��*83-
RYD��JUDGD�=DJUHED� L�6HVYHWD�� WH�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�NRMLPD�VH�XUHÿXMX�
GLMHORYL� �JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�NRML�QLVX�XUHÿHQL�*83-RYLPD� L� L]GYRMHQD�JUD�
ÿHYLQVND�SRGUXþMD�L]YDQ�QDVHOMD� 

6SHFLILþQD�RJUDQLþHQMD�X�SODQLUDQMX�SURVWRUD�*UDGD�=DJUHED 

D��SRVHEQR�]DãWLüHQH�YULMHGQRVWL� 

3RGUXþMD�L�SRMHGLQDþQL�REMHNWL�NRML�SUHGVWDYOMDMX�SRVHEQH�SULURGQH��NUDMREUD]QH��NXOWXUQH�L�
RNROLãQH�YULMHGQRVWL�ãWLWH�VH�SRVHEQLP�]DNRQLPD��1DMYHüH�WDNYR�SRGUXþMH�QD�SRGUXþMX�*UDGD�
=DJUHED�MH�3DUN�SULURGH�0HGYHGQLFD��NRML�]DX]LPD�QHãWR�YLãH�RG����NP���RGQRVQR�QHãWR�YLãH�
RG������JUDGVNRJ�WHULWRULMD��X�VMHYHUQRP�GLMHOX�*UDGD�� 

&MHORYLW� SULND]� ]DãWLüHQLK� YULMHGQRVWL� L]� QDYHGHQLK� VNXSLQD� QD� WHULWRULMX�*UDGD� =DJUHED�
GDQ�MH�X�SRJODYOMX�,,����=DãWLWD�L�NRULãWHQMH�GLMHORYD�SURVWRUD�RG�SRVHEQRJ�]QDþDMD�RYRJ�,]YMHãüD� 

E��SURVWRUL�L�JUDÿHYLQH�RG�SRVHEQRJ�GUåDYQRJ�LQWHUHVD�QD�SRGUXþMX�*UDGD�=DJUHED� 

7HULWRULM�*UDGD�=DJUHED�VDGUåL�RGUHÿHQH�SURVWRUH�L�JUDÿHYLQH�RG�]QDþDMD�]D�'UåDYX��NDR�
L�SRVHEQH�YULMHGQRVWL�NRMH�VH�ãWLWH�SRVHEQLP�]DNRQLPD�L�GUXJLP�SURSLVLPD��3URVWRUQR�XUHÿHQMH�
WLK�SRGUXþMD��VXVWDYD�L�JUDÿHYLQD�QH�UHJXOLUD�VH�QD��SRGUXþQRM��UD]LQL�*UDGD�=DJUHED��YHü�MH�X�
QDGOHåQRVWL�'UåDYH��� 
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'UåDYQD�XSUDYD� 

.DR� JODYQL� JUDG� 5HSXEOLNH� +UYDWVNH�� =DJUHE� MH� VMHGLãWH� QDMYLãLK� WLMHOD� MDYQH� YODVWL� –�����
+UYDWVNRJ�VDERUD��3UHGVMHGQLND�L�9ODGH�5HSXEOLNH�+UYDWVNH��VMHGLãWH�GUXJLK�WLMHOD�]DNRQRGDY�
QH��L]YUãQH�L�VXGVNH�YODVWL�GUåDYQH�UD]LQH��VMHGLãWH�8VWDYQRJ�VXGD�WH�XSUDYQR�VUHGLãWH�'UåDYH��
=QDþDM�WLK�LQVWLWXFLMD�L�SRWUHED�QMLKRYH�]DãWLWH�X�SRMHGLQLP�VOXþDMHYLPD�SRVWDYOMD�RJUDQLþHQMD�X�
SODQLUDQMX�XUHÿHQMD�WLK�ORNDOLWHWD�L�NRQWDNWQRJ�SURVWRUD� 

3RGUXþMD�L�JUDÿHYLQH�GUåDYQRJ�]QDþDMD� 

9ODGD� 5HSXEOLNH� +UYDWVNH� SRVHEQRP� XUHGERP� RGUHÿXMH� SRYUãLQH�� JUDÿHYLQH� L� GUXJH��
]DKYDWH� X� SURVWRUX� RG� ]QDþDMD� ]D� GUåDYX�� 7LMHNRP� L]YMHãWDMQRJ� UD]GREOMD� QD� VQD]L� MH� ELOD����
8UHGED�R�RGUHÿLYDQMX�JUDÿHYLQD��GUXJLK�]DKYDWD�X�SURVWRUX�L�SRYUãLQD�GUåDYQRJ�L�UHJLRQDOQRJ�
�SRGUXþQRJ��]QDþDMD�L]�������JRGLQH��11����������������� 

3URVWRUQR�SODQLUDQMH�]DKYDWD�L�SRYUãLQD�RGUHÿHQLK�QDYHGHQRP�XUHGERP�YUãL�VH�'UåDYQLP�
SODQRP�SURVWRUQRJ�UD]YRMD��'R�GRQRãHQMD�WRJ�SODQD��SURYHGEHQH�DNWH�]D�QDYHGHQH�JUDÿHYLQH��
]DKYDWH�L�SRYUãLQH�QDVWDYOMD�L]GDYDWL�QDGOHåQR�PLQLVWDUVWYR��D�QMLKRYH�ORNDFLMH�L�REXKYDWL�EH]�
L]PMHQD� VH� SUHQRVH� X� SURVWRUQR-SODQVNX� GRNXPHQWDFLMX� SRGUXþQH� L� ORNDOQH� UD]LQH�� 6XNODGQR�
WRPH��RGUHÿLYDQMH�SURVWRUD�L�NRULãWHQMH�JUDÿHYLQD�RG�YDåQRVWL�]D�'UåDYX�XWYUÿXMH�VH�3URVWRUQLP�
SODQRP�*UDGD�=DJUHED�QD�UD]LQL�RVQRYQLK�SODQVNR-XVPMHUDYDMXüLK�XYMHWD� 

1D�SRGUXþMX�*UDGD�=DJUHED�QDOD]L�VH�YLãH�JUDÿHYLQD�L�SRYUãLQD�GUåDYQRJ�]QDþDMD�X�VOMH�
GHüLP�NDWHJRULMDPD� 

-�SURPHWQH�L�NRPXQLNDFLMVNH�JUDÿHYLQH�L�SRYUãLQH�� 
-�HQHUJHWVNH�JUDÿHYLQH�� 
-�YRGQH�JUDÿHYLQH� 
-�SRVHEQH�JUDÿHYLQH�L�SRYUãLQH� 

D��SURPHWQH��NRPXQLNDFLMVNH��HQHUJHWVNH�L�YRGQH�JUDÿHYLQH�L�SRYUãLQH� 

3URPHWQH�� NRPXQLNDFLMVNH�� HQHUJHWVNH� L� YRGQH� JUDÿHYLQH� L� SRYUãLQH� GUåDYQRJ� ]QDþDMD�
QD�SRGUXþMX�*UDGD�=DJUHED�LQWHJUDOQL�VX�GLR�LQIUDVWUXNWXUQLK�VXVWDYD�*UDGD��NRML�VX�FMHORYLWR�
REUDÿHQL�X�SRJODYOMX�,,������2SUHPOMHQRVW�SURVWRUD�LQIUDVWUXNWXURP�RG�]QDþDMD�]D�*UDG�=DJUHE�
RYRJ�,]YMHãüD�� 

E��SRVHEQH�JUDÿHYLQH�L�SRYUãLQH 

-�YRMQH�ORNDFLMH�L�JUDÿHYLQH� 

9RMQH�REMHNWH�L�LQIUDVWUXNWXUX�RG�YDåQRVWL�]D�SRWUHEH�REUDQH�RGUHÿXMH�0LQLVWDUVWYR�REUDQH�
5HSXEOLNH�+UYDWVNH�'XJRURþQLP�SODQRP�UD]YRMD�2UXåDQLK�VQDJD�]D�UD]GREOMH�RG�GHVHW�JRGLQD��
7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELR�'XJRURþQL�SODQ�UD]YRMD�2UXåDQLK�VQDJD�5HSXEOLNH�
+UYDWVNH�]D�UD]GREOMH�RG�������GR�������JRGLQH��11��������� 

8�VYUKX�]DãWLWH�YRMQLK�REMHNDWD�L�RVLJXUDQMD�SURVWRUD�]D�YRMQH�ORNDFLMH��0LQLVWDUVWYR�REUDQH�
5HSXEOLNH� +UYDWVNH� WHPHOMHP� RGUHGEL� =DNRQD� R� REUDQL� �11� ������� ������� ������� ��������
��������������VXGMHOXMH�X�SRVWXSFLPD�L]UDGH�GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD�L�GDMH�PLãOMHQMH�
QD�NRQDþQH�SULMHGORJH�SURVWRUQLK�SODQRYD�� 

8�SURVWRUQLP�SODQRYLPD�VX�YRMQH� ORNDFLMH� L�JUDÿHYLQH��NDR� L�GUXJL�REMHNWL� L�SRGUXþMD�RG�
YDåQRVWL�]D�REUDQX�REXKYDüHQL�]RQDPD�SRVHEQH�QDPMHQH��SODQVNH�R]QDNH�1��1D�SRGUXþMX�
*UDGD�=DJUHED�SRVWRML�GHVHW�]RQD�SRVHEQH�QDPMHQH��2VDP�LK�REXKYDüD�ORNDFLMH�0LQLVWDUVWYD�
REUDQH�L�2UXåDQLK�VQDJD��D�GYLMH�JUDÿHYLQH�L�NRPSOHNVH�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD�5+��
8]�QDYHGHQH�ORNDFLMH��SRMHGLQDþQL�REMHNWL� L�SURVWRUL�025+-D�SRVWRMH�L�XQXWDU�FMHORYLWLK�]RQD�
GUXJLK�QDPMHQD���2NR�SRYUãLQD�SRVHEQH�QDPMHQH�IRUPLUDMX�VH�]RQH�]DãWLWH��=DãWLWQH�L�VLJXUQRVQH�
]RQH�YRMQLK�REMHNDWD�GHILQLUDMX�VH�VXNODGQR�RGUHGEDPD�3UDYLOQLND�R�]DãWLWQLP�L�VLJXUQRVQLP�
]RQDPD�YRMQLK�REMHNDWD��11����������D�REXKYDüDMX�SRGUXþMD�V�SRVHEQLP�UHåLPRP�NRULãWHQMD�
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/RNDOLWHW 3RYUãLQD��KD� 

/RNDFLMH�0LQLVWDUVWYD�REUDQH�L�2UXåDQLK�VQDJD�5HSXEOLNH�+UYDWVNH 

.RPSOHNV�0LQLVWDUVWYD�REUDQH�5+�QD�7UJX�NUDOMD�3HWUD�.UHãLPLUD�,9 ���� 

9RMDUQD�Ä&URDWLD³ ����� 

9RMQL�NRPSOHNV�Ä7XãNDQDF���³ ���� 

+UYDWVNR�YRMQR�XþLOLãWH�Ä3HWDU�=ULQVNL³ ����� 

9RMQR�VWUHOLãWH�Ä9UDSþDQVNL�SRWRN³ ����� 

/HWMHOLãWH�/XþNR ����� 

'REURGRO�–�0DUNRYR�3ROMH ������ 

53�6OMHPH ���� 

/RNDFLMH�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD�5HSXEOLNH�+UYDWVNH 

.RPSOHNV�083-D�QD�.XVWRãLML ���� 

.RPSOHNV�083-D�QD�2UDQLFDPD ���� 

8NXSQR ������ 

7DEOLFD����� 3URPHWQH��NRPXQLNDFLMVNH��HQHUJHWVNH�L�YRGQH�JUDÿHYLQH�L�SRGUXþMD�GUåDYQRJ� 
]QDþDMD�QD�SRGUXþMX�*UDGD�=DJUHED 

SURPHWQH�L�NRPXQLNDFLMVNH�JUDÿHYLQH�L�SRYUãLQH 

DXWRFHVWH�L�GUåDYQH�FHVWH SRGUXþMHP�*UDGD�=DJUHED�SUROD]L�SHW�DXWRFHVWD�L�þHWLUL�
GUåDYQH�FHVWH 

PHÿXQDURGQH�åHOMH]QLþNH�SUXJH��V� 
SULSDGDMXüRP�åHOMH]QLþNRP�LQIUDVWUXNWXURP 

VYH�åHOMH]QLþNH�SUXJH�QD�SRGUXþMX�*UDGD�=DJUHED� 
NODVLILFLUDQH�VX�NDR�SUXJH�]D�PHÿXQDURGQL�SURPHW 

PHÿXQDURGQL�L�PHÿXåXSDQLMVNL�HOHNWURQLþNL� 
NRPXQLNDFLMVNL�YRGRYL�V�SULSDGDMXüLP� 
JUDÿHYLQDPD 

PUHåRP�PHÿXQDURGQLK�L�UHJLRQDOQLK�YRGRYD� 
HOHNWURQLþNH�NRPXQLNDFLMH�SRNULYHQR�MH�þLWDYR�SRGUXþMH�
*UDGD�=DJUHED 

NRULGRUL�HOHNWURQLþNH�NRPXQLNDFLMVNH� 
LQIUDVWUXNWXUH�UDGLMVNLK�L�WHOHYL]LMVNLK�RSHUDWRUD�
HOHNWURQLþNLK�NRPXQLNDFLMD�GUåDYQRJ�]QDþDMD 

X�=DJUHEX�MH�VMHGLãWH�+UYDWVNRJ�UDGLMD�L�+UYDWVNH� 
UDGLRWHOHYL]LMH�NDR�UDGLMVNRJ�L�WHOHYL]LMVNRJ�RSHUDWHUD�
GUåDYQRJ�]QDþDMD��NDR�L�GUXJLK�RSHUDWHUD��V�GHILQLUDQLP�
NRULGRULPD�HOHNWURQLþNH�NRPXQLNDFLMVNH�LQIUDVWUXNWXUH 

JUDÿHYLQH�QDPLMHQMHQH�]DãWLWL�L�NRQWUROL�UDGLR-
IUHNYHQFLMVNRJ�VSHNWUD�5HSXEOLNH�+UYDWVNH 

X�JUDGX�=DJUHEX�SRVWRML�MHGQR�NRQWUROQR�PMHUQR� 
VUHGLãWH��.06��]D�QDG]RU�UDGLRIUHNYHQFLMVNRJ�VSHNWUD 

HQHUJHWVNH�JUDÿHYLQH 

HOHNWUDQH�LQVWDOLUDQH�VQDJH����0:�L�YHüH�V� 
SULSDGDMXüLP�JUDÿHYLQDPD 

RNRVQLFX�HOHNWURRSVNUEQRJ�VXVWDYD�*UDGD�=DJUHED�þLQH�
GYLMH�WHUPRHOHNWUDQH-WRSODQH�XNXSQH�LQVWDOLUDQH�VQDJH�RG�
SUHNR�����0: 

GDOHNRYRGL�����N9�L�YLãH��V�SULSDGDMXüLP� 
WUDIRVWDQLFDPD�L�UDVNORSQLP�SRVWURMHQMLPD 

GDOHNRYRGL�QDSRQD�����N9�L�����N9�SRYH]XMX�WUDIR-
VWDQLFH�NRMH�WYRUH�SUVWHQ�RNR�=DJUHED�PHÿXVREQR��NDR�
L�VD�ãLURP�PUHåRP 

PHÿXQDURGQL�L�PDJLVWUDOQL�FMHYRYRGL�NRML�VOXåH�
]D�WUDQVSRUW�QDIWH��SOLQD�LOL�QDIWQLK�GHULYDWD�� 
XNOMXþLYR�WHUPLQDO��RWSUHPQX�L�PMHUQR-
UHJXODFLMVNX��UHGXNFLMVNX��VWDQLFX�WHKQRORãNL�
SRYH]DQX�V�WLP�FMHYRYRGRP 

SRGUXþMHP�*UDGD�=DJUHED�SUROD]L�PHÿXQDURGQL�PDJLV�
WUDOQL�SOLQRYRG��NDR�L�PDJLVWUDOQL�SOLQRYRGL�]D�RSVNUEX�
SRGUXþMD�*UDGD�=DJUHED 

YRGQH�JUDÿHYLQH 

UHJXODFLMVNH�L�]DãWLWQH�YRGQH�JUDÿHYLQH� 
QD�YRGDPD�,��UHGD 

UHJXODFLMVNH�L�YRGQH�JUDÿHYLQH�SRVWRMH�QD�ULMHFL�6DYL��
RWHUHWQRP�NDQDOX�2GUD�L�EXMLþQLP�SRWRFLPD� 
0HGYHGQLFH 

YRGQH�JUDÿHYLQH�]D�YRGRRSVNUEX�NDSDFLWHWD�
]DKYDWD�����O�V�L�YLãH 

NDSDFLWHW�]DKYDWD�SUHNR�����O�V�LPDMX�WUL�YRGRFUSLOLãWD�
QD�SRGUXþMX�*UDGD�=DJUHED 

YRGQH�JUDÿHYLQH�]D�]DãWLWX�YRGD�NDSDFLWHWD�
��������HNYLYDOHQWQLK�VWDQRYQLND�L�YLãH 

&HQWUDOQL�XUHÿDM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD�
=DJUHED��V�SUDWHüRP�LQIUDVWUXNWXURP��NDSDFLWHWD�MH�����
PLOLMXQD�HNYLYDOHQWQLK�VWDQRYQLND 

7DEOLFD�����9HOLþLQH�ORNDFLMD�025+�L�26�5+�WH�NRPSOHNVD�083�5+�QD�SRGUXþMX�*UDGD�=DJUHED 
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SURVWRUD��1DþLQL�NRULãWHQMD�]DãWLWQLK�]RQD�L�PMHUH�]DãWLWH�RGUHÿXMX�VH�VXNODGQR�YDåQRVWL��SRORåDMX�
L�QDPMHQL�SRMHGLQRJ�YRMQRJ�REMHNWD�L�SRGUD]XPLMHYDMX�]DEUDQX�L���LOL�RJUDQLþDYDQMH�]DKYDWD�QD�
WRP�SURVWRUX��$NR�VH�ORNDFLMD�SODQLUDQD�]D�JUDGQMX�QDOD]L�XQXWDU�REXKYDWD�]DãWLWQH�LOL�VLJXUQRVQH�
]RQH�YRMQRJ�REMHNWD��SRVHEQH�XYMHWH�JUDGQMH�XWYUÿXMH�0LQLVWDUVWYR�REUDQH� 

=DãWLWQH�]RQH�YRMQLK�ORNDFLMD�GLMHOH�VH�QD�]RQH�]DEUDQMHQH��RJUDQLþHQH�L�NRQWUROLUDQH�JUDGQMH��
0LQLPDOQL�REXKYDW�]RQH�X�NRMRM�MH�JUDGQMD�]DEUDQMHQD�MH�����P�RG�JUDQLFH�YRMQRJ�REMHNWD��=D��
REMHNWH�L�NRPSOHNVH�NRML�VH�QDOD]H�XQXWDU�L]JUDÿHQH�XUEDQH�PDWULFH�=DJUHED�RGUHGEX�R�]DEUDQL�
JUDGQMH� QLMH�PRJXüH� LVSRãWRYDWL�� YHü� VH�PMHUH� ]DãWLWH� L� RVLJXUDQMD� SURVWRUD� RG� LQWHUHVD� ]D��
REUDQX�L�GMHODWQRVW�XQXWDUQMLK�SRVORYD�UHDOL]LUDMX�XVNODÿLYDQMHP�V�GUXJLP�NRULVQLFLPD�SURVWRUD� 

-�JUDÿHYLQH�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD 

2G� JUDÿHYLQD� 0LQLVWDUVWYD� XQXWDUQMLK� SRVORYD�� RQLPD� GUåDYQRJ� ]QDþDMD� VPDWUDMX� VH���
JUDÿHYLQH�YH]DQH�X]�QDG]RU�JUDQLFH��SULKYDWLOLãWD�]D� WUDåLWHOMH�D]LOD�� WH�]DWYRUL��ND]QLRQLFH� L�
RGJRMQL�]DYRGL� 

*UDÿHYLQH� L]� SUYH� RG� QDYHGHQLK� VNXSLQD� QD� SRGUXþMX� *UDGD� =DJUHED� QH� SRVWRMH�� 2G��
JUDÿHYLQD� L]� GUXJH� VNXSLQH�� X� =DJUHEX� GMHOXMH� SULKYDWQL� FHQWDU� ]D� WUDåLWHOMH� PHÿXQDURGQH��
]DãWLWH��D]LOD��X�QHNDGDãQMHP�KRWHOX�Ä3RULQ³�X�QRYR]DJUHEDþNRP�QDVHOMX�'XJDYH��8�SULKYDWLOLãWH�
Ä3RULQ³�PRåH�VH�VPMHVWLWL�����RVRED��8�WUDYQMX�������X�SULKYDWQRP�FHQWUX�ELOR�LK�MH�VPMHãWHQR�
�����RG�þHJD�MH�RNR������ELOR�PODÿH�RG����JRGLQD�� 

,]�WUHüH�VNXSLQH�JUDÿHYLQD��X�]DJUHEDþNRP�QDVHOMX�5HPHWLQHF�QDOD]L�VH�]DWYRU��D�QHGDOHNR�
NRPSOHNVD�083-D�QD�6YHWRãLPXQVNRM�FHVWL�]DWYRUVND�EROQLFD� 

-�FHQWUDOQD�VNODGLãWD�'UåDYQH�XSUDYH�]D�]DãWLWX�L�VSDãDYDQMH 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�VX�SRVORYL��REMHNWL��RSUHPD� L� OMXGVWYR�'UåDYQH�XSUDYH�]D�
]DãWLWX� L� VSDãDYDQMH� SUHYHGHQL� X� QDGOHåQRVW� 5DYQDWHOMVWYD� FLYLOQH� ]DãWLWH�� 8� =DJUHEX�� QD��
.UXJDPD�QDOD]L�VH�VNODGLãWH�3RGUXþQRJ�XUHGD�FLYLOQH�]DãWLWH�=DJUHE� 

-�YHWHULQDUVNH�JUDÿHYLQH 

8� NUXJX� WYUWNH� $JURSURWHLQND� X� 6HVYHWDPD� QDOD]L� VH� SRVWURMHQMH� ]D� WHUPLþNX� REUDGX�
�VSDOLRQLFD��QXVSURL]YRGD�åLYRWLQMVNRJ�SRGULMHWOD�NDWHJRULMH�,�� 

-� FHQWUDOQR�RSRUDYLOLãWH�]D�]EULQMDYDQMH�VWURJR�]DãWLüHQLK�åLYRWLQMVNLK�YUVWD�L]�SULURGH�LOL�GLYOMLK�
åLYRWLQMD�]DSOLMHQMHQLK�X�SURYHGEL�]DNRQD�NRMLP�VH�XUHÿXMH�]DãWLWD�SULURGH 

3ULMH�GRQRãHQMD�3UDYLOQLND�R�RSRUDYLOLãWLPD�]D�GLYOMH�åLYRWLQMH��11���������NRMLP�VX�GHWDOMQR�
SURSLVDQL�XYMHWL�]D�RYODãWHQMH�]D�REDYOMDQMH�SRVORYD�RSRUDYLOLãWD��X�FLOMX�QHVPHWDQRJ�SURYRÿHQMD�
RSRUDYND�VWURJR�]DãWLüHQLK�åLYRWLQMD�X�5HSXEOLFL�+UYDWVNRM�GR�GRQRãHQMD�3UDYLOQLND��QDGOHåQR�
MH� PLQLVWDUVWYR�� WHPHOMHP� SURYHGHQRJ� MDYQRJ� SR]LYD�� � SRVHEQRP� 2GOXNRP� RG� ���� WUDYQMD�
������RGDEUDOR�MHGDQDHVW�]DLQWHUHVLUDQLK�SUDYQLK�RVRED�NRMH�VX�X�WRP�WUHQXWNX�SRVMHGRYDOH�
VYH�XYMHWH�L�VWUXþQD�]QDQMD�]D�REDYOMDQMH�WLK�SRVORYD��2G�QDYHGHQLK�MHGDQDHVW�SUDYQLK�RVRED��
GYLMH�VH�QDOD]H�QD�SRGUXþMX�*UDGD�=DJUHED��=RRORãNL�YUW�*UDGD�=DJUHED�L�9HWHULQDUVNL�IDNXO�
WHW�6YHXþLOLãWD�X�=DJUHEX��1DYHGHQD�2GOXND�PLQLVWUD�MH�QD�VQD]L�GR�����WUDYQMD�������JRGLQH� 

2SRUDYLOLãWH�GMHOXMH�QD�ORNDFLML�9HWHULQDUVNRJ�IDNXOWHWD��D�X�VDVWDYX�MDYQH�XVWDQRYH�=RR�
ORãNL�YUW�*UDGD�=DJUHED�� 

F��GUXJD�RJUDQLþHQMD 

=DNRQ�R�HOHNWURQLþNLP�NRPXQLNDFLMDPD��11��������������������������������������������
REYH]XMH� MHGLQLFH� ORNDOQH� L� SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH� GD� X� VYRMLP� GRNXPHQWLPD��
SURVWRUQRJ� XUHÿHQMD� SODQLUDMX� HOHNWURQLþNX� NRPXQLNDFLMVNX� LQIUDVWUXNWXUX� L� GUXJX� SRYH]DQX�
RSUHPX��NRMD�RVRELWR�REXKYDüD�VDPRVWRMHüH�DQWHQVNH�VWXSRYH��WRUQMHYH�L�NDEHOVNX�NDQDOL]DFLMX��



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

QD� QDþLQ� NRMLP� VH� QH� RJUDQLþXMH� UD]YRM� HOHNWURQLþNH� NRPXQLNDFLMVNH� PUHåH� L� HOHNWURQLþNH���
NRPXQLNDFLMVNH�LQIUDVWUXNWXUH��SUL�þHPX�VH�RVRELWR�PRUDMX�]DGRYROMLWL�]DKWMHYL�]DãWLWH�OMXGVNRJ�
]GUDYOMD��]DãWLWH�SURVWRUD�L�RþXYDQMD�RNROLãD��6XNODGQR�RGUHGEDPD�QDYHGHQRJ�]DNRQD��X�FLOMX�
RVLJXUDQMD� GD� RGUHGEH� ]D� SURYRÿHQMH� SURVWRUQLK� SODQRYD� åXSDQLMD� L� *UDGD� =DJUHED� QH������
XPDQMXMX� LOL�RJUDQLþDYDMX�HOHNWURQLþNH�NRPXQLNDFLMVNH�]RQH�NRMH�VX�QD�WHPHOMX�REMHGLQMHQRJ�
SODQD� UD]YRMD� SRNUHWQH� NRPXQLNDFLMVNH� LQIUDVWUXNWXUH� XQHVHQH� X� JUDILþNL� SULND]� QDYHGHQLK�
SURVWRUQLK�SODQRYD��MHGLQLFH�ORNDOQH�L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�X�SRVWXSNX�GRQRãHQMD�
SURVWRUQLK�SODQRYD�SULEDYOMDMX�SUHWKRGQR�PLãOMHQMH�+UYDWVNH�UHJXODWRUQH�DJHQFLMH�]D�PUHåQH�
GMHODWQRVWL��+$.20-D�� 

,,,��������3URVWRUQL�SODQ�*UDGD�=DJUHED 

,]PMHQH�33*=-D�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD�� 

8� L]YMHãWDMQRP� UD]GREOMX�� ������ JRGLQH�� QD� VQDJX� VX� VWXSLOH� L]PMHQH� L� GRSXQH�33*=-D�
L]UDÿHQH�VXNODGQR�2GOXFL�R�L]UDGL�L]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�L]�WUDY�
QMD��������6**=���������&LOMHYL�WLK�L]PMHQD�L�GRSXQD�ELOL�VX� 

-�RPRJXüDYDQMH�SURVWRUQR-SODQVNLK�SUHGXYMHWD�]D�L]JUDGQMX�QRYLK�FHVWRYQLK�L�åHOMH]QLþNLK�
NRULGRUD� L� REMHNDWD� SUHPD� SRVHEQLP� ]DKWMHYLPD� QDGOHåQLK� WLMHOD� L]� SRGUXþMD� SURPHWD� L�
L]JUDGQMH�QRYLK� L� XVNODÿHQMH�SRVWRMHüLK� WUDVD� LQIUDVWUXNWXUQLK�� NRPXQDOQLK� L� HQHUJHWVNLK�
YRGRYD�L�REMHNDWD�SUHPD�]DKWMHYLPD�QDGOHåQLK�WLMHOD�L]�SRGUXþMD�LQIUDVWUXNWXUH��NRPXQDOQRJ�
JRVSRGDUVWYD�L�HQHUJHWLNH��WRSORYRGL��SURGXNWRYRGL��GDOHNRYRGL��YRGRRSVNUED�L�RGYRGQMD��
REQRYOMLYL�L]YRUL�HQHUJLMH��JRVSRGDUHQMH�RWSDGRP�L�VO��� 

-�XVNODÿHQMH�3URVWRUQRJ�SODQD�V�L]UDÿHQLP�SODQRYLPD��VWXGLMDPD��SURJUDPLPD��SURMHNWLPD�
WH�RVWDOLP�VWUXþQLP�SRGORJDPD� 

-�XVNODÿHQMH�3URVWRUQRJ�SODQD�V�SODQRYLPD�YLãH�UD]LQH�� 
-�XVNODÿHQMH�3URVWRUQRJ�SODQD�VD�]DNRQLPD�L�SURSLVLPD� 

8�VNODGX�V�QDYHGHQLP�UD]OR]LPD��RGOXNRP�R�L]UDGL�GHILQLUDQR�MH����RVQRYQLK�FLOMHYD�L�SUR�
JUDPVNLK�SROD]LãWD�]D�L]PMHQH�L�GRSXQH�3ODQD� 

2GOXND�R�L]UDGL�L]PMHQD�L�GRSXQD�33*=-D�L]PLMHQMHQD�MH�X�VUSQMX��������6**=��������QD�
QDþLQ�GD�VX�PHÿX�FLOMHYH�XYUãWHQH�L�SURPMHQH�JUDQLFD�JUDÿHYLQVNRJ�SRGUXþMD�UDGL�XVNODÿHQMD�
V�RGUHGEDPD�=DNRQD�R�SURVWRUQRP�XUHÿHQMX�X�SRJOHGX�VWYDUDQMD�SURVWRUQR-SODQVNLK�SUHGXYMHWD�
]D�L]JUDGQMX�JUDÿHYLQD�QD�XWYUÿHQLP�ORNDFLMDPD�]D�XVSRVWDYX�&HQWUD�]D�JRVSRGDUHQMH�RWSDGRP��
*UDQLFD�JUDÿHYLQVNRJ�SRGUXþMD�JUDGD�=DJUHED�SURPLMHQMHQD� MH� L]GYDMDQMHP� ORNDFLMH�&HQWUD�
]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��XQXWDU�NRMH�MH�SUHGYLÿHQD�JUDGQMD�&HQWUD�]D�JRVSRGDUHQMH�
RWSDGRP��L]�REXKYDWD�*83-D�JUDGD�=DJUHED��þLPH�MH�LVSRãWRYDQD�]DNRQVND�]DEUDQD�SODQLUDQMD�
FHQWUD�]D�JRVSRGDUHQMH�RWSDGRP�XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�� 

,]PMHQH�L�GRSXQH�33*=-D�GRQHVHQH�VX�X�SURVLQFX��������6**=�������� 

,]PMHQH�L�GRSXQH�33*=-D�]DSRþHWH�X�L]YMHãWDMQRP�UD]GREOMX�� 

8�VYLEQMX��������LVWRYUHPHQR�V�XVYDMDQMHP�3ODQD�JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED�
]D�UD]GREOMH������-�������*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�SRVHEQLP�MH�]DNOMXþNRP�]DGXåLOD�
JUDGRQDþHOQLND� *UDGD� =DJUHED� GD� SRNUHQH� SRVWXSDN� L]PMHQD� L� GRSXQD� 33*=-D� �6**=�
��������.DR�UD]OR]L�]D�L]UDGX�QRYLK�L]PMHQD�L�GRSXQD�QDYHGHQL�VX�EULVDQMH�ORNDFLMH�2EUHãþLFD�
NDR�ORNDFLMH�SRVWURMHQMD�]D�REUDGX�ELRRWSDGD�L� ORNDFLMH�.RVWDQMHN�NDR�ORNDFLMH�]D�UHFLNODåQR�
GYRULãWH� ]D� JUDÿHYQL� RWSDG� WH� LVWUDåH� QRYH� DOWHUQDWLYQH� ORNDFLMH� QDPLMHQMHQH� JRVSRGDUHQMX�
RWSDGRP�RG�åXSDQLMVNRJ�L�ORNDOQRJ�]QDþDMD��1DYHGHQL�UD]OR]L�ELOL�VX�VXNODGQL�V�QRYLP�3ODQRP�
JRVSRGDUHQMD�RWSDGRP� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

7DEOLFD�����%URM�GRQHVHQLK�33*=-D��L�L]PMHQD�L�GRSXQD�33*=-D� 

1DFUW�SULMHGORJD� L]PMHQD� L�GRSXQD�33*=-D�GRYUãHQ�MH�X� OLSQMX������� L�XSXüHQ�QD�MDYQR���
H-VDYMHWRYDQMH�X� UD]GREOMX�RG����� OLSQMD�GR����� VUSQMD�������1DNRQ� MDYQRJ�VDYMHWRYDQMD�� X�
OLVWRSDGX������� L]UDÿHQ� MH�QDFUW�2GOXNH�R�GRQRãHQMX� L]PMHQD� L�GRSXQD�33*=-D� L]�NRMHJ�VX�
L]RVWDYOMHQL�UD]OR]L�QDYHGHQL�X�=DNOMXþNX�*UDGVNH�VNXSãWLQH�L]�VYLEQMD������� 

8�WUDYQMX�–�VYLEQMX�������SURYHGHQR�MH�GUXJR�H-VDYMHWRYDQMH�V�MDYQRãüX��D�L]UDGD�QRYLK�
L]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�SRNUHQXWD�MH�X�OLVWRSDGX�������RGOXNRP�
*UDGVNH�VNXSãWLQH�*UDGD�=DJUHED��6**=���������8�RGOXFL�VX�]D�GRQRãHQMH�L]PMHQD�L�GRSX�
QD�33*=-D�QDYHGHQL�VOMHGHüL�UD]OR]L� 

��� =DSULPOMHQL�VX�]DKWMHYL�QDGOHåQLK�MDYQRSUDYQLK�WLMHOD�]D�SRNUHWDQMH�L]PMHQD�L�GRSXQD�
3ODQD�UDGL�VWYDUDQMD�SURVWRUQR-SODQVNLK�SUHGXYMHWD�]D�L]JUDGQMX�QRYH�RELOD]QH�åHOMH]�
QLþNH�SUXJH�]D�WHUHWQL�SURPHW�=DSUHãLü�-�+RUYDWL�-�5XJYLFD�-�%UFNRYOMDQL��åHOMH]QLþNRJ�
þYRUD�+RUYDWL�L�LQWHUPRGDOQRJ�NRORGYRUD�'UDJRQRåHF��WH�MXåQH�DXWRFHVWRYQH�RELOD]QL�
FH�3RMDWQR�-�+RUYDWL�-�,YDQLü�*UDG�-�6YHWL�,YDQ�=HOLQD� 

��� *UDG�=DJUHE� L� ãLUH� ]DJUHEDþNR�SRGUXþMH�SRJRGLOR� MH� ���� RåXMND������� YLãH� VQDåQLK�
SRWUHVD�V�HSLFHQWURP�NRG�0DUNXãHYFD�SUL�þHPX�VX�X�*UDGX�=DJUHEX�QDMYLãH�VWUDGDOL�
SRYLMHVQD�MH]JUD�JUDGD�L�QDVHOMD�X�VMHYHURLVWRþQRP�GLMHOX��3RVOMHGLFH�QDYHGHQH�SULUR�
GQH�QHSRJRGH�RWYRULOH�VX�EURMQD�SLWDQMD�YH]DQD�]D�VDQDFLMX� L�XUEDQX�REQRYX�SRWUH�
VRP�SRJRÿHQLK�GLMHORYD�*UDGD�WH�SULYUHPHQL�VPMHãWDM�VWDQRYQLãWYD�þLML�VX�REMHNWL�VWUD�
GDOL� X� SRWUHVX�� ,VWRYUHPHQR� SRWUHEQR� MH� SUHLVSLWDWL� VWDELOQRVW� JUDÿHYLQVNRJ� IRQGD� X�
FMHOLQL�WH�PRJXüQRVWL�FMHORYLWH�REQRYH�QDVHOMD�SRJRÿHQLK�SRWUHVRP� 

���� 8QDSUHÿLYDQMH� ]HOHQH� LQIUDVWUXNWXUH� L� NUXåQRJ� XSUDYOMDQMD� SURVWRURP� L� ]JUDGDPD� V�
FLOMHP�SULODJRGEH�L�XEODåDYDQMD�NOLPDWVNLK�SURPMHQD� 

8�RGQRVX�QD�UD]ORJH�RGUHÿHQL�VX�VOMHGHüL�FLOMHYL�L�SURJUDPVND�SROD]LãWD�]D�L]PMHQH�L�GR�
SXQH�33*=-D� 

��� VWYDUDQMH�SURVWRUQR-SODQVNLK�SUHGXYMHWD�]D�UHDOL]DFLMX�QRYH�RELOD]QH�åHOMH]QLþNH�SUXJH�
]D�WHUHWQL�SURPHW�V�SULSDGDMXüRP�LQIUDVWUXNWXURP�L�VWYDUDQMH�]DMHGQLþNRJD�LQIUDVWUXNWXUQRJ�
NRULGRUD�V�FLOMHP�UDFLRQDOQRJ�NRULãWHQMD�SURVWRUD�L�RGUåLYH�L�LQWHOLJHQWQH�PRELOQRVWL� 

1D]LY�SODQD 3RYUãLQD 
�KD� 

2GOXND�R�
GRQRãHQMX��6**=� 

3URVWRUQL�SODQ�*UDGD�=DJUHED 

���������
 

�������� 
,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 

,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 

,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 
,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 
,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 
,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 
,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 
,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED �������� 

8NXSQR�SODQRYD � 

8NXSQR�L]PMHQD�L�GRSXQD�SODQD � 


� 9HOLþLQD�SURVWRUD�*UDGD�NRULJLUDQD�MH�V�����������KD�QD�����������KD�WHPHOMHP�SURYHGHQLK�NDWDVWDUVNLK�L]PMHUD�WLMHNRP�L]YMHã�
WDMQRJ�UD]GREOMD��6�RE]LURP�GD�GR�NUDMD�������QLMH�ELOD�SURYHGHQD�L]PMHUD�]D�FLMHOR�SRGUXþMH�*UDGD�=DJUHED��QH�PRåH�VH�LV-
NOMXþLWL�PRJXüQRVW�GDOMQMH�NRUHNFLMH�YHOLþLQH�*UDGD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

��� VWYDUDQMH�SURVWRUQR-SODQVNLK�SUHGXYMHWD�]D�GRQRãHQMH�3ODQVNLK�PMHUD�REQRYH�*UDGD�
=DJUHED� 

��� QXåQD�XVNODÿHQMD�VD�]DNRQLPD�L�SRG]DNRQVNLP�SURSLVLPD��VWUXþQLP�SRGORJDPD�L�]DKWMH�
YLPD� MDYQRSUDYQLK� WLMHOD� XVPMHUHQLK� SUHPD� ]HOHQRM� LQIUDVWUXNWXUL�� NUXåQRP� XSUDYOMDQMX�
SURVWRURP�L�]JUDGDPD�WH�SULODJRGEL�L�XEODåDYDQMX�NOLPDWVNLK�SURPMHQD� 

8� VWXGHQRP� ������� WHPHOMHP�PLãOMHQMD� 0LQLVWDUVWYD� ]DãWLWH� RNROLãD� L� HQHUJHWLNH� RG� ���
WUDYQMD��������JUDGRQDþHOQLN�*UDGD�=DJUHED�GRQLR�MH�=DNOMXþDN�R�]DSRþLQMDQMX�SRVWXSND�VWUD�
WHãNH�SURFMHQH�XWMHFDMD� L]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�UDGD�=DJUHED�QD�RNROLã� �6**=�
������� 

3RVWXSDN�QDVWDYOMHQ�QDNRQ�L]YMHãWDMQRJ�UD]GREOMD�� 

1DNRQ�L]YMHãWDMQRJ�UD]GREOMD�XVSRUHGR�VX�QDVWDYOMHQL�SRVWXSFL�L]UDGH�SULMHGORJD�33*=-D�
L�VWUDWHãNH�SURFMHQH�XWMHFDMD�33*=-D�QD�RNROLã�� 

����NRORYR]D�MH�*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD��NDR�QRVLWHOM�L]UDGH�
33*=-D�L�VWUDWHãNH�SURFMHQH�XWMHFDMD�WRJ�SODQD�QD�RNROLã��GDR�LQIRUPDFLMX�R�L]UDGL�6WUDWHãNH�
VWXGLMH�XWMHFDMD�L]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�UDGD�=DJUHED�QD�RNROLã��8�UXMQX�VX�RGUåDQH�
NRQ]XOWDFLMH�QRVLWHOMD� L]UDGH� L�VWUXþQRJ� L]UDÿLYDþD� L]PMHQD� L�GRSXQD�33*=-D� WH�SRYH]LYDQMH�
VWUDWHãNH�VWXGLMH�L�]DKWMHYD�]D�L]UDGX�L]PMHQD�L�GRSXQD�33*=-D��D�����OLVWRSDGD�QRVLWHOM�L]UDGH�
VWXGLMH�GRQLR�MH�RGOXNX�R�QMH]LQRP�VDGUåDMX�� 

8�WLMHNX�L]UDGH�VWXGLMH��0LQLVWDUVWYR�JRVSRGDUVWYD�L�RGUåLYRJ�UD]YRMD�RþLWRYDOR�VH�PLãOMHQMHP�
�NODVD�����-�����-���������XUEURM�������-�-�-��-����RG��������������X�NRMHP�VH�QDYRGL�GD�MH�
L]�SRGUXþMD�JRVSRGDUHQMD�RWSDGRP��X]�REYH]QL�VDGUåDM�VWUDWHãNH�VWXGLMH�NRML�MH�RGUHÿHQ�3ULORJRP�
,��8UHGEH��SRWUHEQR�XNOMXþLWL�JRVSRGDUHQMH�RWSDGRP�NDR�SRVHEQX�FMHOLQX��D�VWUDWHãNX�VWXGLMX�
SURYHVWL�X]�SRãWLYDQMH�QDþHOD�JRVSRGDUHQMD�RWSDGRP��UHGD�SUYHQVWYD�X�JRVSRGDUHQMX�RWSDGRP�L�
RVWDOLK�PMHUD�]DãWLWH�RNROLãD�NRMH�VH�RGQRVH�QD�JRVSRGDUHQMH�RWSDGRP�VXNODGQR�=DNRQX�R�
JRVSRGDUHQMX�RWSDGRP��11��������L�QMHJRYLP�YDåHüLP�SURYHGEHQLP�SURSLVLPD��NDR�L�XVNOD�
ÿHQRVWL�V�3ODQRP�JRVSRGDUHQMD�RWSDGRP�5+�]D�UD]GREOMH������-��������11�������� 

���� OLVWRSDGD� ������� JUDGRQDþHOQLN� *UDGD� =DJUHED� GRQLR� MH� =DNOMXþDN� R� LPHQRYDQMX����
SRYMHUHQVWYD�]D�VWUDWHãNX�SURFMHQX�XWMHFDMD�L]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�UDGD�=DJUHED�
QD�RNROLã��6**=�������� 

,,,��������8UEDQLVWLþNL�SODQRYL�XUHÿHQMD�SRGUXþQH�UD]LQH 

1D�SRGUXþMX�*UDGD�=DJUHED�QLVX�SUHGYLÿHQL�838-L�SRGUXþQH�UD]LQH��838-L�åXSDQLMVNRJ�
]QDþDMD��RGQRVQR�]QDþDMD�]D�*UDG�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

,,,��������3URVWRUQL�SODQRYL�ORNDOQH�UD]LQH 

3URVWRUQL� SODQ� *UDGD� =DJUHED� RGUHÿXMH� REYH]X� L]UDGH� GYDMX� JHQHUDOQLK� XUEDQLVWLþNLK�
SODQRYD��*83-RYD���1DNRQ�GRQRãHQMD�SRVOMHGQMLK� L]PMHQD� L�GRSXQD�33*=-D�X� L]YMHãWDMQRP�
UD]GREOMX��WLP�SODQRP�L�*83-RYLPD�=DJUHED�L�6HVYHWD�RGUHÿHQD�MH�L]UDGD�XNXSQR�����XUED�
QLVWLþNLK�SODQRYD�XUHÿHQMD��838��ORNDOQH�UD]LQH� 

,,,��������*HQHUDOQL�XUEDQLVWLþNL�SODQRYL� 

8UEDQH� FMHOLQH� QD� SRGUXþMX�*UDGD� =DJUHED�� =DJUHE� L� 6HVYHWH�� XUHÿXMX� VH� JHQHUDOQLP�
XUEDQLVWLþNLP�SODQRYLPD��*83��� 

9DåHüL� *83-RYL� GRQHVHQL� VX� ������ �=DJUHE��� RGQRVQR� ������ JRGLQH� �6HVYHWH��� D� GR���
SRþHWND�L]YMHãWDMQRJ�UD]GREOMD�VYDNL�MH�X�QHNROLNR�QDYUDWD�PLMHQMDQ�L�GRSXQMDYDQ��*83�JUDGD�
=DJUHED��������GYDSXW���������L�������JRGLQH��D�*83�6HVYHWD��������������L�������JRGLQH�� 

*HQHUDOQL�XUEDQLVWLþNL�SODQ�RGUHÿXMH� 
- QHL]JUDÿHQL�GLR�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�L�L]GYRMHQRJ�JUDÿHYLQVNRJ�SRGUXþMD�L]YDQ�
QDVHOMD�]D�NRMH�VH�GRQRVL�JHQHUDOQL�XUEDQLVWLþNL�SODQ�WH�QHXUHÿHQL�GLR�WLK�SRGUXþMD� 

-� GLR� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� L� L]GYRMHQRJ�JUDÿHYLQVNRJ� SRGUXþMD� L]YDQ� QDVHOMD��
SODQLUDQ�]D�XUEDQX�SUHREUD]EX�L�XUEDQX�VDQDFLMX� 

- REXKYDW�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�NRML�VH�SUHPD�RYRP�=DNRQX�GRQRVH�]D�JUDÿH�
YLQVNR�SRGUXþMH�QDVHOMD� L� L]GYRMHQR�JUDÿHYLQVNR�SRGUXþMH� L]YDQ�QDVHOMD�NRMH�RGUHÿXMH�
JUDG��RGQRVQR�RSüLQD� 

*HQHUDOQL�XUEDQLVWLþNL�SODQ�SURSLVXMH� 
-� XYMHWH�SURYHGEH�VYLK�]DKYDWD�X�SURVWRUX�XQXWDU�GLMHOD�VYRJ�REXKYDWD�]D�NRML�VH�QH�GRQRVL�
XUEDQLVWLþNL�SODQ�XUHÿHQMD� 

-� VPMHUQLFH�]D�L]UDGX�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�þLML� MH�REXKYDW�RGUHÿHQ�JHQHUDOQLP�
XUEDQLVWLþNLP�SODQRP� 

D��*HQHUDOQL�XUEDQLVWLþNL�SODQ�JUDGD�=DJUHED� 

8� L]YMHãWDMQRP� UD]GREOMX� QDVWDYOMHQ� MH� SRVWXSDN� L]UDGH� L]PMHQD� L� GRSXQD� *HQHUDOQRJ��
XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED�]DSRþHW�2GOXNRP�R�L]UDGL�L]PMHQD�L�GRSXQD�L]�VUSQMD�������
�6**=����������������8�2GOXFL�VX�QDYHGHQL�VOMHGHüL�FLOMHYL�L]UDGH�L]PMHQD�L�GRSXQD�*83-D� 

- SUHLVSLWLYDQMH�L�RVLJXUDQMH�SRWUHEQLK�NDSDFLWHWD�VDGUåDMD�GUXãWYHQH�L�MDYQH�QDPMHQH� 
- RþXYDQMH� L�XQDSUHÿHQMH�PUHåH�SURPHWQLK�� LQIUDVWUXNWXUQLK� L�HQHUJHWVNLK�NRULGRUD�X�
VYUKX�RVLJXUDQMD�NYDOLWHWQRJ�L�VLJXUQRJ�RGYLMDQMD�NDNR�SRVWRMHüHJ�WDNR�L�SODQLUDQRJ�
SURPHWD�WH�UDFLRQDOQRJ�L�RGUåLYRJ�NRPXQDOQRJ�RSUHPDQMD�JUDÿHYLQVNRJ�]HPOMLãWD� 

- ]DãWLWD�L�RþXYDQMH�ãXPH�L�ãXPVNRJ�]HPOMLãWD� 
- RþXYDQMH� ]DãWLüHQLK� SULURGQLK� YULMHGQRVWL� �YHü� ]DãWLüHQLK�� SUHGORåHQLK� ]D� ]DãWLWX��
WHPHOMHP�=DNRQD�R�]DãWLWL�SULURGH�L�]DãWLüHQLK�L�HYLGHQWLUDQLK�GLMHORYD�SULURGH�NRML�VH�
ãWLWH�PMHUDPD�JHQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�� 

- RþXYDQMH�NRQWLQXLWHWD�L�LQWHJULWHWD�MDYQLK�]HOHQLK�SRYUãLQD��MDYQL�SDUN��JUDGVNH�SDUN�
ãXPH��WHPDWVNL�SDUN�L�WHPDWVNH�]RQH�� 

- ]DãWLWD�NXOWXUQLK�GREDUD� 
- ]DãWLWD�QHVWDELOQLK�SDGLQD��,9��NDWHJRULMD�VWDELOQRVWL�SUHPD�33*=-X�� 

2GOXNRP�MH�X�SURJUDPVND�SROD]LãWD�]D�L]PMHQX�L�GRSXQX�3ODQD�XNOMXþHQR�VOMHGHüH� 
- L]PMHQH� L� GRSXQH� 2GOXNH� L� (ODERUDWD� 3ODQD� UDGL� RVLJXUDQMD� SURVWRUQR-SODQVNLK���
SUHGXYMHWD� ]D� UHDOL]DFLMX� SURMHNDWD� XWYUÿHQLK� VWUDWHãNLP� UD]YRMQLP� GRNXPHQWLPD�
*UDGD�=DJUHED�NDR� L�GUXJLK�SURMHNDWD�NRMLPD�VH�RVWYDUXMX�VWUDWHãNL�FLOMHYL� UD]YRMD�
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*UDGD��NRQNXUHQWQR�JRVSRGDUVWYR��UD]YRM�OMXGVNLK�SRWHQFLMDOD��]DãWLWD�RNROLãD�L�RGUåLYR�
JRVSRGDUHQMH�SULURGQLP�UHVXUVLPD�L�HQHUJLMRP��XQDSUHÿLYDQMH�SURVWRUQLK�NYDOLWHWD�L�
IXQNFLMD� JUDGD�� XQDSUHÿHQMH� NYDOLWHWH� åLYOMHQMD� L� XQDSUHÿHQMH� VXVWDYD� XSUDYOMDQMD�
UD]YRMHP� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHG-
XYMHWD�]D�UHDOL]DFLMX�SURMHNWD�XUHÿHQMD�L�UHYLWDOL]DFLMH�*RUQMHJ�JUDGD�L�'RQMHJ�JUDGD��
V�DGHNYDWQLP�UMHãHQMHP�SURPHWD�X�PLURYDQMX��RPRJXüDYDQMH�]DKYDWD�QD�SRVWRMHüRM�
L]JUDÿHQRM�VWUXNWXUL�X�VYUKX�UHYLWDOL]DFLMH�L�XUHÿHQMD�WLK�SURVWRUD�WH�SURYHGED�VPMHUQLFD��
SUHSRUXND� L�SURMHNDWD�VWUXþQLK� UDGQLK�VNXSLQD� IRUPLUDQLK�X� WX�VYUKX�NDR� L�GHILQLUDQMH�
SRWUHEQLK�XYMHWD�L�QDþLQD�UHYLWDOL]DFLMH��UHNRQVWUXNFLMH�L�JUDGQMH�X�SRGUXþMLPD�GHWDOMQLMLK�
SODQRYD��GHILQLUDQMHP�QHGRVWDMXüLK�XUEDQLK�SUDYLOD� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHG-
XYMHWD�]D� UHDOL]DFLMX� MDYQLK�SRWUHED� L� LQWHUHVD�*UDGD�=DJUHED�X�VHNWRUX�SURPHWQH�
LQIUDVWUXNWXUH��D�NRMH�VH�RGQRVH�QD�SUHLVSLWLYDQMH�PRJXüQRVWL� L�XWYUÿLYDQMH�NULWHULMD�
JUDGQMH� MDYQLK� JDUDåD� X� 'RQMHP� JUDGX� L� MDYQLK� JDUDåD� RSüHQLWR�� åLþDUH� 6OMHPH���
XQDSUHÿHQMD� ELFLNOLVWLþNRJ� SURPHWD�� LQWHUPRGDOQRJ� SXWQLþNRJ� WHUPLQDOD� 6DYD-
VMHYHU�� SODQLUDQMH� PUHåH� �3	5�� SDUNLUDOLãQLK� SURVWRUD�� RPRJXüDYDQMH� UHDOL]DFLMH�
SURMHNWD�LQWHJULUDQRJ�SULMHYR]D��ORNDFLMH�QRYRJ�WHKQLþNR-SXWQLþNRJ�NRORGYRUD��QRYH�
WUDPYDMVNH�UHPL]H��SURPHWQLK�WRNRYD�]D�XQDSUHÿHQMH�MDYQLK�JUDGVNLK�SURVWRUD�L�GU�� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHG-
XYMHWD�]D�UHDOL]DFLMX�WHKQRORãNRJ�UD]YRMD�QHSRNUHWQH�ãLURNRSRMDVQH�PUHåH�QD�SRGUXþMX�
REXKYDWD�3ODQD�L]JUDGQMRP�VYMHWORYRGQLK�GLVWULEXFLMVNLK�PUHåD�L�GU�� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHG-
XYMHWD�]D�UHDOL]DFLMX�SURMHNDWD�X�]RQDPD�SRVHEQH�QDPMHQH�R]QDNH��1��L�SUHLVSLWLYDQMH�
VYLK�SODQLUDQLK�]RQD�LVWH�QDPMHQH�V�PRJXüQRãüX�SURPMHQH�QDPMHQH�DNR�VH�XWYUGL�
GD�]D�QMLPD�QH�SRVWRML�SRWUHED� 

- L]PMHQH� L�GRSXQH�2GOXNH� L�(ODERUDWD�3ODQD� UDGL� L]PMHQH� L�GRSXQH�XYMHWD� L�QDþLQD�
JUDGQMH�QHRSKRGQLK�]D�UHDOL]DFLMX�JUDGVNLK�JUREOMD� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�SUHLVSLWLYDQMD�PRJXüQRVWL�L]JUDGQMH�
JUDÿHYLQD�SUHPD�SRWUHEDPD�GLSORPDWVNLK�L�NRQ]XODUQLK�SUHGVWDYQLãWYD�NDR�JUDGQMH�
JUDÿHYLQD�X�RGQRVX�QD�GR�VDGD�XWYUÿHQH�PRJXüQRVWL�JUDGQMH�X�]RQDPD�X�NRMLPD�
MH�RGUHÿHQD�QDMYHüD�*%3-D��QHRYLVQR�R�YHOLþLQL�JUDÿHYQH�þHVWLFH� 

- L]PMHQH� L� GRSXQH�2GOXNH� L� (ODERUDWD� 3ODQD� UDGL� SUHLVSLWLYDQMD� XYMHWD� L]JUDGQMH� X�
]RQDPD�X�NRMLPD� MH�QDPMHQD�GHILQLUDQD�VDPR�SUHWHåLWRãüX�X�RGQRVX�QD�VDGUåDMH�
VWDPEHQH��RGQRVQR�SRVORYQH�QDPMHQH� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�SUHLVSLWLYDQMH�RSUDYGDQRVWL�REYH]H�
GRQRãHQMD�GHWDOMQLMLK�SODQRYD�L�QMLKRYD�REXKYDWD��XNOMXþXMXüL�L�XYMHWH�L�QDþLQ�JUDGQMH�
VDGD�XWYUÿHQH�VPMHUQLFDPD�]D�L]UDGX�WLK�GRNXPHQDWD�WH�XYMHWD�NRML�VX�GRQHVHQLP�
GRNXPHQWLPD�XWYUÿHQL��NDR�L�LVSLWLYDQMH�RSUDYGDQRVWL�]DGUåDYDQMD�REYH]H�GRQRãHQMD�
GHWDOMQLMLK� SODQRYD� ]D� RQH� SODQRYH� NRML� VX� SUHWHåLWR� UHDOL]LUDQL� LOL� LK� QLMH� PRJXüH���
UHDOL]LUDWL�]ERJ�QHXVNODÿHQRVWL�V�*83-RP�JUDGD�=DJUHED� 

- L]PMHQH� L� GRSXQH�2GOXNH� L� (ODERUDWD� 3ODQD� UDGL� SURYMHUH�PMHUD� SURYHGEH� SODQD��
SRVHELFH�X�GLMHOX�NRML�VH�RGQRVL�QD�XWYUÿLYDQMH�VWDWXVD�L�SURFHGXUX�JUDGVNRJ�SURMHNWD�
NDR�PMHUH�SURYHGEH�3ODQD��SURYHGEX�QDWMHþDMD�L�GU�� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�SR�RVQRYL�SURYMHUH�XVNODÿHQRVWL�3ODQD�
VD�=DNRQRP��GUXJLP�]DNRQLPD�L�SURSLVLPD�WH�SODQRP�YLãH�UD]LQH�L�XVNODÿHQMD�V�QMLPD� 

- L]PMHQH� L� GRSXQH� 2GOXNH� L� (ODERUDWD� 3ODQD� UDGL� XVNODÿLYDQMD� 3ODQD� V� DNWXDOQLP�
VWDQMHP�X�SURVWRUX��XYMHWD�SURSLVDQLK�2GOXNRP�R�GRQRãHQMX�*83-D�JUDGD�=DJUHED�
L�NDUWRJUDIVNLP�SULND]LPD�(ODERUDWD�3ODQD��SRVHELFH�X�GLMHOX�PUHåD�XOLFD� L� WUJRYD��
SURPHWQH��HQHUJHWVNH�L�NRPXQDOQH�LQIUDVWUXNWXUH��L�NRQ]HUYDWRUVNRP�SRGORJRP� 
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- L]PMHQD�L�GRSXQD�2GOXNH�L�(ODERUDWD�3ODQD�]ERJ�NRUHNFLMD�SRWUHEQLK�]D�SURYHGEX�
3ODQD� X� RGQRVX� QD� XVNODÿHQMH� SULND]D� L� NDUWRJUDIVNLK� �NDWDVWDUVNLK�� SRGORJD� QD�
NRMLPD�VX�SULND]L�(ODERUDWD�3ODQD� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�QD�RVQRYL�SULMHGORJD�]D�L]PMHQH�L�GRSXQH�
3ODQD��NRML�VX�REUDÿHQL��REUD]ORåHQL�L�GRNXPHQWLUDQL�L�QD�WHPHOMX�VWUXþQRJ�YUHGQRYDQMD�
RFLMHQMHQL� UD]ORJRP� ]D� SRNUHWDQMH� SRVWXSND� L]PMHQD� L� GRSXQD� 3ODQD�� D� SUHPD����
WHPDWVNLP�SRGUXþMLPD�L�NULWHULMLPD�XVSRVWDYOMHQLP�REUDGRP�L�YDORUL]DFLMRP�]DSULP�
OMHQLK�SULMHGORJD�]D�L]PMHQH�L�GRSXQH�3ODQD�RGQRVH�VH�QD� 
�� SUHLVSLWLYDQMH�PRJXüQRVWL�SUHQDPMHQH�VYLK�]RQD�DNR�VH�SRNDåX�VWUXþQR�RSUDY�

GDQLPD� 
��� SUHLVSLWLYDQMH� WUDVD� SRVWRMHüH� L� SODQLUDQH� SURPHWQH�� HQHUJHWVNH� L� NRPXQDOQH��

LQIUDVWUXNWXUQH�PUHåH� 
�� SUHLVSLWLYDQMH�RSUDYGDQRVWL�SURPMHQH�XYMHWD�]D�NRULãWHQMH��XUHÿHQMH�L�]DãWLWX�SURVWRUD� 
�� SUHLVSLWLYDQMH�RSUDYGDQRVWL�SUHYHOLNRJ�EURMD�JUDGVNLK�SURMHNDWD��QMLKRYLK�ORNDFLMD�

L�SURFHGXUH�SURYHGEH� 
�� SUHLVSLWLYDQMH�PRJXüQRVWL�SURPMHQH�L�GRSXQH�2GUHGEL�]D�SURYRÿHQMH�3ODQD� 
�� SUHLVSLWLYDQMH�PRJXüQRVWL�SURPMHQH�XYMHWD�]D�NRULãWHQMH� L�XUHÿHQMH�]DãWLüHQLK� L�

HYLGHQWLUDQLK�GLMHORYD�SULURGH�L�]DãWLWX�SURVWRUD�X�2GUHGEDPD�]D�SURYRÿHQMH�3ODQD� 
- L]PMHQH� L� GRSXQH� 2GOXNH� L� (ODERUDWD� 3ODQD� UDGL� XVNODÿLYDQMD� 3ODQD� V� QDVWDOLP�
SURPMHQDPD�X�SURVWRUX�V�SRVHEQLP�QDJODVNRP�QD�HYLGHQWLUDQMH�SURVWRUD�]DKYDüHQLK�
QH]DNRQLWRP� JUDGQMRP� ]D� NRMH� MH� SRWUHEQR� XWYUGLWL� XYMHWH� L� NULWHULMH� ]D� SRVWXSNH��
XUEDQH� REQRYH� L� VDQDFLMH�� D� VYH� X� VYUKX� GDOMQMHJ� UD]YRMD� FMHORYLWLK� SRGUXþMD��������
]DKYDüHQLK�QH]DNRQLWRP�JUDGQMRP�L�QMLKRYD�GDOMQMHJ�SODQVNRJ�UD]YRMD� 

6�RE]LURP�QD�YHOLN�EURM�SROD]LãWD�L�L]PMHQH�SODQVNLK�UMHãHQMD�WHPHOMHP�SULVWLJOLK�SULPMHGEL��X�
SRVWXSNX� L]UDGH� L� GRQRãHQMD�*83-D� SURYHGHQH� VX� GYLMH� MDYQH� UDVSUDYH�� (ODERUDW� .RQDþQRJ��
SULMHGORJD�3ODQD�X�VYRPH�WHNVWXDOQRP�L�JUDILþNRP�GLMHOX�VDGUåDYDR�MH� 

-� SURVWRUQR-SODQVND� UMHãHQMD� RGJRYDUDMXüH� XJUDÿHQD� X� VYH� GLMHORYH� 3ODQD� QD� WHPHOMX�
MDYQH� UDVSUDYH� RGUåDQH� X� UD]GREOMX� RG� ���� GR� ���� UXMQD� ������ SUHPD� SULKYDüHQLP� L��
GMHORPLþQR�SULKYDüHQLP�SULPMHGEDPD�� 

- GRSXQH� SURVWRUQR-SODQVNLK� UMHãHQMD� WHPHOMHP� RþLWRYDQMD� 0LQLVWDUVWYD� JUDGLWHOMVWYD� L�
SURVWRUQRJ�XUHÿHQMD��8SUDYH�]D�SURVWRUQR�XUHÿHQMH�L�GR]YROH�GUåDYQRJ�]QDþDMD��NODVD��
���-�����-������XUEURM�����-��-��-���RG����VUSQMD�������� 

- SURVWRUQR-SODQVND� UMHãHQMD� RGJRYDUDMXüH� XJUDÿHQD� X� VYH� GLMHORYH� 3ODQD� QD� WHPHOMX�
SRQRYQH�MDYQH�UDVSUDYH�RGUåDQH�RG�����VUSQMD�GR�����NRORYR]D�������SUHPD�SULKYDüHQLP�
L�GMHORPLþQR�SULKYDüHQLP�SULPMHGEDPD� 

- GRSXQH� SURVWRUQR-SODQVNLK� UMHãHQMD� QD� WHPHOMX� SRQRYQRJ� RþLWRYDQMD� 0LQLVWDUVWYD����
JUDGLWHOMVWYD� L�SURVWRUQRJ�XUHÿHQMD��8SUDYD�]D�SURVWRUQR�XUHÿHQMH� L�GR]YROH�GUåDYQRJ�
]QDþDMD��NODVD�����-�����-������XUEURM�����-��-��-����RG�����VWXGHQRJ������ 

1D�WDNR�L]UDÿHQL�.RQDþQL�SULMHGORJ�RGOXNH�R�L]PMHQDPD�L�GRSXQDPD�2GOXNH�R�GRQRãHQMX�
*HQHUDOQRJD� XUEDQLVWLþNRJ� SODQD� JUDGD� =DJUHED�� QD� WHPHOMX� þO������ =DNRQD� R� SURVWRUQRP�
XUHÿHQMX��GRELYHQD�MH�VXJODVQRVW�0LQLVWDUVWYD�JUDGLWHOMVWYD�L�SURVWRUQRJ�XUHÿHQMD��8SUDYH�]D�
SURVWRUQR�XUHÿHQMH�L�GR]YROH�GUåDYQRJ�]QDþDMD��NODVD�����-�����-������XUEURM�����-��-��-����
RG�����VWXGHQRJ��������WHPHOMHP�NRMHJD�MH�3ODQ�XSXüHQ�X�SURFHGXUX�GRQRãHQMD� 

���� VMHGQLFD� *UDGVNH� VNXSãWLQH�*UDGD� =DJUHED� ]DYUãHQD� MH� ���� YHOMDþH� ������ JRGLQH�
RGELMDQMHP�GRQRãHQMD�.RQDþQRJ�SULMHGORJD�RGOXNH�R�L]PMHQDPD�L�GRSXQDPD�2GOXNH�R�GRQR�
ãHQMX�*HQHUDOQRJD�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED�� 

8�UD]GREOMX�GR�NUDMD�������JRGLQH�VWUXþQL�L]UDÿLYDþ��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�
=DJUHED�MH�RG�QDGOHåQRJ�*UDGVNRJ�XUHGD�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD��NDR�QRVLWHOMD�
L]UDGH�*83-D� JUDGD� =DJUHED�� NRQWLQXLUDQR� ]DSULPDR� L� RGJRYDUDR� QD� SLVPHQH� SRGQHVNH� -�
]DKWMHYH� ]D� RþLWRYDQMHP�� RGQRVQR� WXPDþHQMHP� SURVWRUQR-SODQVNLK� UMHãHQMD� XJUDÿHQLK� X����
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*HQHUDOQL�XUEDQLVWLþNL�SODQ�JUDGD�=DJUHED�V�RE]LURP�QD�=DNRQ�R�SURVWRUQRP�XUHÿHQMX��SURSLVH�
GRQHVHQH�QD�WHPHOMX�QDYHGHQRJ�=DNRQD�L�SRVHEQH�SURSLVH�� 

7DNRÿHU��X�UD]GREOMX�GR�NUDMD�������=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED�NRQWLQXL�
UDQR� MH�]DSULPDR� LQLFLMDWLYH��SULMHGORJH� L�SULPMHGEH�YH]DQH�QD� L]PMHQX� L�GRSXQX�*HQHUDOQRJD�
XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED��D�NRML�VX�SURVOMHÿLYDQL�QRVLWHOMX�L]UDGH�3ODQD�QD�QDGOHåQR�
SRVWXSDQMH�� ]D�DQDOL]X� ]DSULPOMHQRJD�X� VYUKX�XWYUÿLYDQMD�RVQRYDQRVWL� SRNUHWDQMD�SRVWXSND�
L]PMHQD�L�GRSXQD�3ODQD��RGQRVQR�L]UDGH�QRYRJ�3ODQD��D�V�FLOMHP�L]UDGH�VOXåEHQRJ�,]YMHãüD�R�
SURYHGHQRM�VWUXþQRM�DQDOL]L�LQLFLMDWLYD�]D�L]UDGX�3ODQD�� 

=D�L]UDGX�QDYHGHQRJD�VOXåEHQRJ�,]YMHãüD�R�SURYHGHQRM�VWUXþQRM�DQDOL]L�LQLFLMDWLYD�]D�L]UDGX�
QRYRJ�� RGQRVQR� L]UDGX� L]PMHQD� L� GRSXQD�3ODQD�SULPDUQL� SUHGXYMHW� MH� SUHWKRGQR� RþLWRYDQMH�
VWUXþQRJ�XSUDYQRJ�WLMHOD�*UDGD�=DJUHED�NRMH�REDYOMD�VWUXþQH�SRVORYH�SURVWRUQRJ�XUHÿHQMD� L�
SRVORYH� QRVLWHOMD� L]UDGH� VXNODGQR� =DNRQX�� R� SRVWRMHüRM� SURFHGXUL� L]UDGH� L]PMHQD� L� GRSXQD�
2GOXNH�R�GRQRãHQMX�*HQHUDOQRJD�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED��NRMD�VOXåEHQR�MRã�XYLMHN�
QLMH�GRYUãHQD� 

E��*HQHUDOQL�XUEDQLVWLþNL�SODQ�6HVYHWD� 

1DNRQ� GRQRãHQMD� SRVOMHGQMLK� L]PMHQD� L� GRSXQD�*83-D� 6HVYHWD�� ������ JRGLQH� �6**=�
��������X�L]YMHãWDMQRP�UD]GREOMX�QDVWDYOMHQR�MH�]DSULPDQMH�LQLFLMDWLYD�]D�L]UDGX�QRYLK�L]PMHQD�L�
GRSXQD�QDYHGHQRJ�SODQD� 

=DSULPOMHQH�LQLFLMDWLYH�RWYRULOH�VX�þLWDY�QL]�WHPD�YDåQLK�]D�XVPMHUDYDQMH�EXGXüHJ�UD]YRMD�
6HVYHWD�� QDURþLWR� V� RE]LURP� QD� SURMHNWH� XVPMHUHQH� SUHPD� UD]YRMX� ]HOHQH� LQIUDVWUXNWXUH� L���
SULPMHQL�UMHãHQMD�WHPHOMHQLK�QD�SULURGL��]DSRþHWH�X�L]YMHãWDMQRP�UD]GREOMX��DNWLYQRVWL�8GUXJH�
=HOHQH�L�SODYH�6HVYHWH�L�(8�SURMHNW�SUR*,UHJ� 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD��X�RåXMNX��������*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�SULKYDWLOD�
MH� ,]YMHãüH�*UDGVNRJ�XUHGD�]D�VWUDWHJLMVNR�SODQLUDQMH� L� UD]YRM�*UDGD�R�SURYHGHQRM� VWUXþQRM�
DQDOL]L� LQLFLMDWLYD�]DSULPOMHQLK�X�������L�������JRGLQL��NRMLP�MH�SRNUHWDQMH�SRVWXSND�]D�L]UDGX�
L]PMHQD� L� GRSXQD�*HQHUDOQRJD� XUEDQLVWLþNRJ� SODQD� 6HVYHWD� RFLMHQMHQR� RVQRYDQLP� �6**=�
������� 

3RGUåDYDMXüL� LVNRUDN�SUHPD�GHNDUERQL]DFLML� L� W]Y��QLVNRXJOMLþQRP�RGQRVQR�EH]XJOMLþQRP�
GUXãWYX�� X� VNODGX� V� $NFLMVNLP� SODQRP� HQHUJHWVNL� RGUåLYRJ� UD]YLWND� L� SULODJRGEH� NOLPDWVNLP�
SURPMHQDPD�*UDGD�=DJUHED�L�=DNOMXþNRP�R�SULKYDüDQMX�6SRUD]XPD�JUDGRQDþHOQLND�]D�NOLPX�
L�HQHUJLMX��D�XYDåDYDMXüL� WHNXüH�SURMHNWH��1DFUWRP�RGOXNH�R� L]UDGL� L]PMHQD� L�GRSXQD�*83-D�
6HVYHWD�RGUHÿHQL�VX�VOMHGHüL�FLOMHYL�L�RVQRYQD�SROD]LãWD�L]UDGH� 

-� L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHGXYMHWD�
]D�XUHÿLYDQMH�MDYQRJ�SURVWRUD�VUHGLãWD�6HVYHWD�WH�UHDOL]DFLMX�]QDþDMQLK�SURMHNDWD�WUDQV�
IRUPDFLMH�SURVWRUD�ELYãLK�WYRUQLFD�%DGHO�L�6OMHPH� 

- L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�]D�RPRJXüDYDQMH�SULPMHQH�RGQRVQR�XSRWUHEH�
UMHãHQMD� WHPHOMHQLK� QD� SULURGL� �1E6� -� 1DWXUH-EDVHG� 6ROXWLRQV��� SRVHELFH� QD� ORNDFLML�
6OMHPH�6HVYHWH�VXNODGQR�HXURSVNLP�QDSUHGQLP�SROLWLNDPD�XVPMHUHQLP�SUHPD�NOLPDWVNL�
QHXWUDOQRM�(XURSL�GR������� 

-� L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHGXYMHWD�
]D�UHDOL]DFLMX�REUD]RYQLK��NXOWXUQLK��VRFLMDOQLK��]GUDYVWYHQLK��EUDQLWHOMVNLK�L�GUXJLK�MDYQLK�
SRWUHED�6HVYHWD�VXNODGQR�]DKWMHYLPD�QDGOHåQLK�XUHGD� 

-� L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�UDGL�RVLJXUDQMD�SURVWRUQR-SODQVNLK�SUHGXYMHWD�
]D� UHDOL]DFLMX� MDYQLK� SRWUHED� L� LQWHUHVD�6HVYHWD� X� VHNWRUX� SURPHWQH� LQIUDVWUXNWXUH�� D�
NRMH�VH�RGQRVH�QD�SRYH]LYDQMH�SURVWRUD�VMHYHUQR�L�MXåQR�RG�SUXJH��SURPHWQR�UMHãHQMH�L�
VPLULYDQMH�SURPHWD�X�VUHGLãWX�6HVYHWD��XQDSUHÿHQMD�ELFLNOLVWLþNRJ�SURPHWD��SODQLUDQMH�
PUHåH� �3	5�� SDUNLUDOLãQLK� SURVWRUD�� RPRJXüDYDQMH� UHDOL]DFLMH� SURMHNWD� LQWHJULUDQRJ�
SULMHYR]D��SURPHWQLK�WRNRYD�]D�XQDSUHÿHQMH�MDYQLK�JUDGVNLK�SURVWRUD�L�GU�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

1D]LY�SODQD 3RYUãLQD 
�KD� 

2GOXND�R�GRQRãH�
QMX��6**=� 

*HQHUDOQL�XUEDQLVWLþNL�SODQ�JUDGD�=DJUHED ���������
 �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED   �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED   �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED   �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�JUDGD�=DJUHED   �������� 
*HQHUDOQL�XUEDQLVWLþNL�SODQ�6HVYHWD ��������
 �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�6HVYHWD   �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�6HVYHWD   �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�6HVYHWD   �������� 
,]PMHQH�L�GRSXQH�*HQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�6HVYHWD   �������� 

8NXSQD�SRYUãLQD�L�EURM�SODQRYD ���������
 � 
8NXSQR�L]PMHQD�L�GRSXQD�*83-D � 

8.8312 �� 

7DEOLFD�����9DåHüL�JHQHUDOQL�XUEDQLVWLþNL�SODQRYL��V�L]PMHQDPD�L�GRSXQDPD� 

-� L]PMHQH� L� GRSXQH� 2GOXNH� L� (ODERUDWD� 3ODQD� UDGL� SUHLVSLWLYDQMD� RSUDYGDQRVWL� REYH]H���
GRQRãHQMD�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�WH�QMLKRYD�REXKYDWD�XNOMXþLYR�L�XYMHWD�L�QDþLQD�
JUDGQMH�VDGD�XWYUÿHQLK�VPMHUQLFDPD�]D�L]UDGX�WLK�GRNXPHQDWD�L�XYMHWD�NRML�VX�GRQHVHQLP�
GRNXPHQWLPD� XWYUÿHQL� WH� LVSLWLYDQMD� RSUDYGDQRVWL� ]DGUåDYDQMD� REYH]H� GRQRãHQMD����
XUEDQLVWLþNLK� SODQRYD� XUHÿHQMD� ]D� RQH� NRML� VX� SUHWHåLWR� UHDOL]LUDQL� LOL� LK� QLMH� PRJXüH��
UHDOL]LUDWL�]ERJ�QHXVNODÿHQRVWL�V�*83-RP�6HVYHWD� 

-� SUHLVSLWLYDQMH�SRVWRMHüLK�PMHUD�SURYHGEH�SODQD� 
-� L]PMHQH�L�GRSXQH�2GOXNH�L�(ODERUDWD�3ODQD�SR�RVQRYL�SURYMHUH�XVNODÿHQRVWL�3ODQD�VD�
=DNRQRP��GUXJLP�]DNRQLPD�L�SURSLVLPD�L�XVNODÿHQMD�V�QMLPD� 

-� L]PMHQH� L� GRSXQH� 2GOXNH� L� (ODERUDWD� 3ODQD� X� VYUKX� VSDMDQMD� VMHYHUD� L� MXJD� QDVHOMD�
�]HOHQRP�LQIUDVWUXNWXURP��L�UHDILUPDFLMH�DUKHRORãNRJ�SRGUXþMD��6HVYHWH�-�WUDVD�5LPVNH�
FHVWH�� 

8�WHNVWX�QDFUWD�SRVHEQR�VH�QDYRGL�GD�MH�NRG�SURPMHQH�QDPMHQH�SRYUãLQD�SRWUHEQR�YRGLWL�
UDþXQD�L�R�VOMHGHüLP�FLOMHYLPD�SURVWRUQRJ�XUHÿHQMD�6HVYHWD� 

-� RþXYDQMX� ãXPH� L� ãXPVNRJ� ]HPOMLãWD�� ]DãWLüHQLK� SULURGQLK� YULMHGQRVWL� WH� NRQWLQXLWHWD� L�
LQWHJULWHWD�SRVWRMHüLK�L�SODQLUDQLK�FMHORYLWLK�]HOHQLK�]RQD� 

-� RþXYDQMX�PUHåH�MDYQLK�SDUNRYD�L�QMH]LQD�GRSXQD�X�VNODGX�V�DQDOL]RP�SRVWRMHüHJ�]HOHQRJ�
IRQGD�L�]HOHQLK�SRYUãLQD� 

-� ]DãWLWL�QHVWDELOQLK�SDGLQD��,9��NDWHJRULMD�VWDELOQRVWL�SUHPD�33*=-X�� L�PMHUDPD�QMLKRYH�
VDQDFLMH� 

-� XQDSUHÿHQMX�PUHåH�GUXãWYHQLK�VDGUåDMD� 
-� XQDSUHÿHQMX�L�UHGHILQLUDQMX�SURPHWQH�LQIUDVWUXNWXUH� 
-� QXåQLP� XVNODÿHQMLPD� VD� ]DNRQLPD� L� SRG]DNRQVNLP� SURSLVLPD�� VWUXþQLP�SRGORJDPD� L�
]DKWMHYLPD�MDYQRSUDYQLK�WLMHOD�XVPMHUHQLK�SUHPD�]HOHQRM�LQIUDVWUXNWXUL��NUXåQRP�XSUDYOMDQMX�
SURVWRURP�L�]JUDGDPD�WH�SULODJRGEL�L�XEODåDYDQMX�NOLPDWVNLK�SURPMHQD� 

8� UXMQX�������� WHPHOMHP�PLãOMHQMD�0LQLVWDUVWYD�JRVSRGDUVWYD� L� RGUåLYRJ� UD]YRMD� �NODVD��
���-�����-���������XUEURM�����-��-�-�-��-���RG�����NRORYR]D�LVWH�JRGLQH��JUDGRQDþHOQLN�*UDGD�
=DJUHED�GRQLR�MH�=DNOMXþDN�R�]DSRþLQMDQMX�SRVWXSND�RFMHQH�R�SRWUHEL�VWUDWHãNH�SURFMHQH�XWMH�
FDMD�QD�RNROLã�]D�,]PMHQH�L�GRSXQH�JHQHUDOQRJ�XUEDQLVWLþNRJ�SODQD�6HVYHWD��6**=�������� 


� ,]PMHQDPD�L�GRSXQDPD�33*=-D�������JRGLQH��6**=���������SURVWRUQL�REXKYDW�*83-D�JUDGD�=DJUHED�MH�L]PLMHQMHQ��X]�VPD�
QMHQMH�SRYUãLQH�V�����������QD�����������KD��8�WDEOLFL�VH�QDYRGL�SRYUãLQD�RGUHÿHQD�L]PMHQDPD�L�GRSXQDPD�33*=-D������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

1DFUW�SULMHGORJD�2GOXNH�R�L]UDGL�L]PMHQD�L�GRSXQD�*83-D�6HVYHWD�GRVWDYOMHQ�MH�QD�PLãOMHQMH�
9LMHüLPD�JUDGVNLK�þHWYUWL��D�RG�����OLVWRSDGD�GR�����VWXGHQRJ�������SURYHGHQR�MH�LQWHUQHWVNR�
VDYMHWRYDQMH�V�MDYQRãüX� 

3RVWXSDN�QDVWDYOMHQ�QDNRQ�L]YMHãWDMQRJ�UD]GREOMD�� 

3ULMHGORJ�2GOXNH�R�L]UDGL�L]PMHQD�L�GRSXQD�*83-D�6HVYHWD�XWYUÿHQ�MH�]DNOMXþNRP�JUDGR�
QDþHOQLND�RG�������������L�XSXüHQ�*UDGVNRM�VNXSãWLQL�*UDGD�=DJUHED�QD�GRQRãHQMH��'RQRãHQMH�
2GOXNH�SODQLUDQR�MH�QD�VMHGQLFL�*UDGVNH�VNXSãWLQH�RG����YHOMDþH��������QR�SULMHGORJ��2GOXNH�MH�
SULMH�UDVSUDYH�SRYXþHQ�V�GQHYQRJ�UHGD�VMHGQLFH� 

'R�]DNOMXþHQMD�RYRJ�,]YMHãüD��2GOXND�R�L]UDGL�L]PMHQD�L�GRSXQD�*HQHUDOQRJ�XUEDQLVWLþNRJ�
SODQD�6HVYHWD�QLMH�GRQHVHQD� 

,,,��������3ODQRYL�XåLK�SRGUXþMD 

3RGUXþMD�L�ORNDFLMH�NRMH�VH�XUHÿXMX�XUEDQLVWLþNLP�SODQRYLPD�XUHÿHQMD�RGUHÿHQH�VX�SODQRYLPD�
YLãHJ� UHGD� �33*=-RP�� LOL� ãLUHJ� REXKYDWD� �*83-RYLPD��� 3RMHGLQLP� L]PMHQDPD� L� GRSXQDPD�
33*=-D�L�*83-RYD�JUDGD�=DJUHED�L�6HVYHWD�PLMHQMDQ�MH�EURM�L�REXKYDW�838-D�� 

8]�838-H�� QD� VQD]L� MH� L� ��� GHWDOMQLK� XUEDQLVWLþNLK� SODQRYD� �'38��� GRQHVHQLK� WHPHOMHP�
SUHWKRGQLK�SURSLVD�NRMLPD�MH�UHJXOLUDQR�SURVWRUQR�XUHÿHQMH� 

-�WHPDWVND�VWUXNWXUD�838-D 

1DMYHüL�GLR�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�UHJXOLUD�]RQH�SUHGYLÿHQH�]D�VWDPEHQX�JUDGQMX�L�
SUDWHüH� VDGUåDMH� VWDQRYDQMD�� 3RYUãLQH� JRVSRGDUVNH� QDPMHQH�� ]D� UD]YRM� JUREOMD� L� SRGUXþMD�
SRYLMHVQLK�L�HWQRORãNLK�FMHOLQD�QDVHOMD�]DVWXSOMHQH�VX�X�SRGMHGQDNLP�XGMHOLPD��D�QHãWR�MH�PDQML�
XGLR�SRYUãLQD�]D�VSRUWVNR-UHNUHDFLMVNH�VDGUåDMH�L�RVWDOH�QDPMHQH�� 

-� GLQDPLND� GRQRãHQMD�� PLMHQMDQMD� L� VWDYOMDQMD� L]YDQ� VQDJH� SODQRYD� XåLK� SRGUXþMD� X�
L]YMHãWDMQRP�UD]GREOMX 

=ERJ� QHPRJXüQRVWL� UHDOL]DFLMH�� ������ JRGLQH� SRNUHQXW� MH� SRVWXSDN� VWDYOMDQMD� L]YDQ����
VQDJH�'38-D�SURãLUHQMD�JUREOMD�0DUNRYR�3ROMH��D�LVWRYUHPHQR�MH�]D�LVWR�SRGUXþMH�SRNUHQXWD�
L]UDGD�838-D��6**=���������3RþHWNRP�L]YMHãWDMQRJ�UD]GREOMD�'38�MH�VWDYOMHQ�L]YDQ�VQDJH�D�
GRQHVHQ�MH�838�JUREOMD�0DUNRYR�3ROMH��6**=�������� 

8]�838�JUREOMD�0DUNRYR�3ROMH��X�L]YMHãWDMQRP�UD]GREOMX�GRQHVHQR�MH�MRã�VHGDP�838-D�
WH�GHVHW�L]PMHQD�L�GRSXQD�838-D��D�]DSRþHWD�L]UDGD�ãHVW�838-D��RG�NRMLK�VX�GYD�GRQHVHQD�
WLMHNRP��������L�þHWLUL�L]PMHQD�L�GRSXQD�838-D��'LQDPLND�GRQRãHQMD�'38-D���838-D�L�QMLKRYLK�
L]PMHQD�L�GRSXQD�GR�NUDMD�L]YMHãWDMQRJ�UD]GREOMD�SULND]DQD�MH�X�WDEOLFL���� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

7DEOLFD�����3UHJOHG�GRQRãHQMD��L]PMHQD�L�VWDYOMDQMD�L]YDQ�VQDJH�'38-RYD 

1D]LY�SODQD 3RYUãLQD 
�KD� 

2GOXND
�
�6**=� 

'38-L�GRQHVHQL��L]PLMHQMHQL�L�VWDYOMHQL�L]YDQ�VQDJH�GR�NUDMD�������JRGLQH 

'38�-�9MHUVNR-NXOWXUQL�FHQWDU��6HVYHWVND�6RSQLFD� ���� �������� 

'38�³=RQH�MDYQH�QDPMHQH�X�%X]LQX´ ���� �������� 

,]PMHQD�L�GRSXQD�'38-D�³=RQH�MDYQH�QDPMHQH�X�%X]LQX´ � �������� 

'38�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�6RSQLFD�-�-HONRYHF ����� �������� 

'38�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�YRMDUQH�âSDQVNR�-�2UDQLFH ����� �������� 

'38�6DYVND�-�9XNRYDUVND ���� �������� 

'38�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�9UELN�X]�8OLFX�,YDQD�/XþLüD��6YHXþLOLãQD�DOHMD� ���� �������� 

,]PMHQH�L�GRSXQH�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�YRMDUQH�âSDQVNR�-�2UDQLFH  �������� 

'38�SURãLUHQMD�JUREOMD�X�%UH]RYLFL��,��HWDSD ���� �������� 

,VSUDYDN�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�YRMDUQH�âSDQVNR�-�2UDQLFH  �������� 

'38�)DUPH�6HVYHWVNL�.UDOMHYHF ����� �������� 

,VSUDYDN�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�YRMDUQH�âSDQVNR�-�2UDQLFH  �������� 

'38��*UDþDQL�-�'ROMH� ���� �������� 

,]PMHQH�L�GRSXQH�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�6RSQLFD�-�-HONRYHF  �������� 

'38��,OLFD�-�3UHREUDåHQVND�-�3UHUDGRYLüHY�WUJ�–�9DUãDYVND�-*XQGXOLüHYD� ���� �������� 

,VSUDYDN�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�YRMDUQH�âSDQVNR�-�2UDQLFH  �������� 

,VSUDYDN�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�YRMDUQH�âSDQVNR�-�2UDQLFH  �������� 

,VSUDYDN�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�6RSQLFD�-�-HONRYHF  �������� 

,VSUDYDN�'38-D��*UDþDQL�-�'ROMH�  �������� 

,VSUDYDN�'38-D��*UDþDQL�-�'ROMH�  �������� 

'38�SURãLUHQMD�JUREOMD�0DUNRYR�SROMH ������ �������� 

,]PMHQH�L�GRSXQH�'38-D�6DYVND�-�9XNRYDUVND  �������� 

,]PMHQH�L�GRSXQH�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�6RSQLFD�–�-HONRYHF  �������� 

6WDYOMDQMH�L]YDQ�VQDJH�'38-D��*UDþDQL�-�'ROMH� -����� �������� 

8NXSQD�SRYUãLQD�L�EURM�'38-D��VWDQMH�QD�GDQ������������� ������ �� 

8NXSQR�GRQRãHQMD�'38-D �� 

8NXSQR�LVSUDYDND�'38-D � 

8NXSQR�L]PMHQD�L�GRSXQD�'38-D � 

8NXSQR�VWDYOMDQMD�'38-D�L]YDQ�VQDJH � 

,]PMHQH�GRQHVHQH�X�L]YMHãWDMQRP�UD]GREOMX�������-������ 

6WDYOMDQMH�L]YDQ�VQDJH�'38-D�SURãLUHQMD�JUREOMD�0DUNRYR�SROMH -������� �������� 

,]PMHQH�L�GRSXQH�'38-D�VWDPEHQRJ�QDVHOMD�QD�ORNDFLML�6RSQLFD�–�-HONRYHF  �������� 

8NXSQR�L]PMHQD�L�GRSXQD�'38-D � 

8NXSQR�VWDYOMDQMD�'38-D�L]YDQ�VQDJH � 

8NXSQR�RGOXND�R�'38-LPD�GR�NUDMD�L]YMHãWDMQRJ�UD]GREOMD 

8NXSQR�GRQRãHQMD�'38-D �� 

8NXSQR�LVSUDYDND�'38-D � 

8NXSQR�L]PMHQD�L�GRSXQD�'38-D � 

8NXSQR�VWDYOMDQMD�'38-D�L]YDQ�VQDJH � 

8.8312�9$ä(û,�'38-L��VWDQMH�QD�GDQ������������� 
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,]PMHQH�L�GRSXQH�838-D��8OLFD�JUDGD�*RVSLüD�-�VMHYHURLVWRN�  �������� 

,]PMHQH�L�GRSXQH�838-D�86$�ãNROD  �������� 

838�6DYVND�XOLFD�–�3ULVDYOMH ���� �������� 

838�9ODãND�-�âXELüHYD�-�0DUWLüHYD�–�'HUHQþLQRYD ���� �������� 

8NXSQD�SRYUãLQD�L�EURM�838-D ����� � 

8NXSQR�,]PMHQD�L�GRSXQD�838 � 

8.8312 �� 
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7DEOLFD�����%URM�838-D�SODQLUDQH�L]UDGH� 

1D]LY�SODQD 3RYUãLQD��KD� 

3ODQRYL�SUHGYLÿHQL�3URVWRUQLP�SODQRP�*UDGD�=DJUHED 
838�SURVWRUD�X]�]DJUHEDþNX�RELOD]QLFX�L]PHÿX�/XþNRJ�L�-HåGRYFD� 
�XJRVWLWHOMVNR-WXULVWLþND�QDPMHQD� ����� 

838�6HVYHWVNL�.UDOMHYHF��SRVORYQD�QDPMHQD� ����� 

838�'HVSULP��VUHGLãQML�GLR�QDVHOMD� ����� 

838�+RUYDWL�-�*RUMDQFL ����� 

838�+RUYDWL�-�3LSLü�%UHJ ���� 

838�+UDãüH��VUHGLãQML�GLR�QDVHOMD� ����� 

838�,YDQMD�5HND ����� 

838�.XSLQHþNL�.UDOMHYHF�-�+DUDEDMVL ���� 

838�/XþNR�VMHYHU ����� 

838�/XþNR�VMHYHURLVWRN ���� 

838�0DUNRYR�3ROMH��VUHGLãQML�GLR�QDVHOMD� ���� 

838�6REOLQHF��MXåQL�GLR�QDVOMD� ����� 

838�6WUPHF�-�-DQWROHNL ���� 

838�=DGYRUVNR ����� 

838�JUREOMH�'RQML�'UDJRQRåHF ���� 

838�JUREOMH�6XKDNL ������ 

838�65&�%UH]RYLFD ����� 

838�65&�'HPHUMH ���� 

838�65&�3UHSXãWRYHF ����� 

838�65&�5DNLWMH ������ 

838�65&�6REOLQHF ����� 

838�%UHEHUQLFD ���� 

838�'RQML�7USXFL�-�9LQHãQMDN ���� 

838�'XPRYHF ���� 

838�*UDQþDUL ���� 

838�+DYLGLü�6HOR ���� 

838�+RUYDWL�-�.DUDVPDQL ���� 

838�+RUYDWL�-�3DODGLQLüL ���� 

838�+RUYDWL�-�3LSLüL ���� 

838�.DãLQD�-�&PURN ���� 

838�.DãLQD�-�0DOL�L�9HOLNL�EULMHJ ���� 

838�.XSLQHþNL�.UDOMHYHF�-�0LODþH ���� 

838�.XSLQHþNL�.UDOMHYHF�-�3DQGDNL ���� 

838�.XSLQHþNL�.UDOMHYHF�-�âWUSHW ���� 

838�.XSLQHþNL�.UDOMHYHF�-�7XPEUL ���� 

838�6WDUMDN ���� 

8NXSQD�SRYUãLQD ������� 

3ODQRYL�SUHGYLÿHQL�*83-RP�JUDGD�=DJUHED 

838�%HULVODYLüHYD�–�*DMHYD�–�+HEUDQJRYD�–�3UHUDGRYLüHYD ���� 

838�%RURYMH�–�LVWRN ����� 

838�%RURYMH�–�]RQD�MXJ ���� 

838�%RWLQHF�–�]DSDG ����� 

838�%UDQRYHþLQD�, ����� 
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7DEOLFD�����%URM�838-D�SODQLUDQH�L]UDGH��QDVWDYDN� 

1D]LY�SODQD 3RYUãLQD��KD� 

838�&LJODQD ����� 

838�&YMHWQR�QDVHOMH�]D�]RQX�LVWRþQR�RG�+57-D ���� 

838�&YMHWQR�QDVHOMH�]D�]RQX�]DSDGQR�RG�+57-D ���� 

838�ýXOLQHF�–�7UQDYD ���� 

838�ýXOLQHþND�FHVWD�–�SURGXåHQD�9XNRYDUVND ���� 

838�'DQNRYHF ���� 

838�'XJDYH�–�MXJ ����� 

838�(NR�SDUN�6DYLFD�–�3HWUXãHYHF�–�MXJ ����� 

838�(NR�SDUN�6DYLFD�–�3HWUXãHYHF�–�VMHYHU ����� 

838�)UDQFN ���� 

838�*UDþDQVNL�5LEQMDN ����� 

838�*UDQD ����� 

838�*UPRãþLFD ����� 

838�*UREOMH�ýXþHUMH ���� 

838�*UREOMH�0LURãHYHF�–�LVWRN ���� 

838�*UREOMH�0LURãHYHF�–�MXJ ���� 

838�*UREOMH�6Y��.ODUD ���� 

838�*UREOMH�âHVWLQH ���� 

838�+HEUDQJRYD�-�3UHUDGRYLüHYD�-�äHUMDYLüHYD�-�*XQGXOLüHYD�-�7UJ�3HWUD�6YDþLüD ���� 

838�+HUPDQQD�%ROOHD�–�]DSDG ����� 

838�,OLFD�-�)UDQNRSDQVND�-�'DOPDWLQVND�–�0HGXOLüHYD ���� 

838�,OLFD�-�*XQGXOLüHYD�-�9DUãDYVND�–�)UDQNRSDQVND ���� 

838�,OLFD�-�0HGXOLüHYD�-�'HåHOLüHYD�–�.DþLüHYD ���� 

838�,VWRþQL�NRORGYRU ����� 

838�-DNXãHYHF ����� 

838�-DPLQH�–�2UHãMH ���� 

838�.ODQMHþND�–�7RPLVODYRYD ����� 

838�.ODUD ���� 

838�.UDã ���� 

838�.UãQMDYRJD�-�.DþLüHYD�-�3LHURWWLMHYD�–�-XNLüHYD ���� 

838�/DãüLQD ���� 

838�0HOLQLãWH ���� 

838�0ODGROHV�, ����� 

838�0ODGROHV�,, ����� 

838�1.�=DJUHE ���� 

838�2WRþHF�–�LVWRN ����� 

838�3DUN�*UDQHãLQD�VD�VSRUWVNR�–�UHNUHDFLMVNRP�]RQRP ����� 

838�3DUN�1RYL�=DJUHE ����� 

838�3RWH]�X]�6DYX�MXåQR�RG�XOLFH�3ULVDYOMH ����� 

838�3UHþNR�–�LVWRN ���� 

838�SURãLUHQMD�JUREOMD�0LURJRM ����� 

838�5DGQLþND�–�'RPRYLQVNL�PRVW ���� 

838�5HPHWLQHF�–�]RQD�9HQWLODWRU ���� 

838�5HPHWLQHF�URWRU�–�LVWRN ����� 

838�5HVQLN�–�.UþHYLQH ����� 
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7DEOLFD�����%URM�838-D�SODQLUDQH�L]UDGH��QDVWDYDN� 

838�5HVQLN�, ����� 

838�5â&�-DUXQ ������ 

838�6DMDP�DXWRPRELOD ����� 

838�6DYLFD�–�âDQFL�LVWRN ����� 

838�6DYLãüH ����� 

838�6DYVND�-�-XNLüHYD�-�%UR]RYD�–�7UDWLQVND ���� 

838�6ODQRYHF ����� 

838�6SRUWVNL�SDUN�-DUXQ ����� 

838�6SRUWVNR�–�UHNUHDFLMVNL�FHQWDU�.RVQLþNR ����� 

838�6UHGLãQMHJ�SURVWRUD�%UH]MD ���� 

838�6WDUD�/R]D�–�'RQMH�3UHþNR�, ���� 

838�6WDUD�/R]D�–�'RQMH�3UHþNR�,, ����� 

838�6WDUD�/R]D�–�]DSDG ����� 

838�7HUPDOQR�NXSDOLãWH�%ODWR ����� 

838�7UJ�EDQD�-HODþLüD�-�3HWULQMVND�-�$PUXãHYD�-�7UJ��1��â��=ULQVNRJD�-�3UDãND ���� 

838�7UQDYD�, ����� 

838�7UQDYD�,, ���� 

838�7UQDYD�,,, ���� 

838�=DJRUVND��6HOVND��0HUãLüHYD ���� 

838�=DJUHEDþND�–�*ROLNRYD ���� 

838�äLWQMDN ����� 

8NXSQD�SRYUãLQD �������� 

3ODQRYL�SUHGYLÿHQL�*83-RP�6HVYHWD  

838�'XERNL�MDUDN ����� 

838�*DMLãüH�-�LVWRN ���� 

838�.RELOMDN�-�VUHGLãWH ����� 

838�1RYR�%UHVWMH�-�VUHGLãWH ���� 

838�3RYUãLQH�VSRUWD�L�UHNUHDFLMH�-�JROI�LJUDOLãWH ����� 

838�6HVYHWVND�6HOQLFD�-�6HVYHWVND�6HOD ���� 

838�6HVYHWVNL�.UDOMHYHF�-�MXJ�, ���� 

838�6HVYHWVNL�.UDOMHYHF�-�MXJ�,, ����� 

838�6OMHPH�–�6HVYHWH ���� 

838�6SRUWVNR-UHNUHDFLMVNL�NRPSOHNV�6HVYHWH ����� 

838�6SRUWVNR-UHNUHDFLMVNL�NRPSOHNV�6HVYHWVNL�.UDOMHYHF ����� 

838�=RQD�&LJODQD�-�VMHYHU ���� 

8NXSQD�SRYUãLQD ������� 

8.8312 

%URM�L�XNXSQD�SRYUãLQD�838-D�SUHGYLÿHQLK�33*=-RP ���
 ������ 

%URM�L�XNXSQD�SRYUãLQD�838-D�SUHGYLÿHQLK�*83-RP�JUDGD�=DJUHED �� �������� 

%URM�L�XNXSQD�SRYUãLQD�838-D�SUHGYLÿHQLK�*83-RP�6HVYHWD �� ������ 

8NXSQR�SUHGYLÿHQLK�838-D ����
 �������� 


� 7DM�EURM�QH�WUHED�VPDWUDWL�NRQDþQLP�MHU�33*=�GRSXãWD�PRJXüQRVW�UHDOL]DFLMH�L�GUXJLK�SODQRYD�JUREOMD�L�SRYLMHVQLK�DPELMHQDWD�
QDVHOMD��WH�EL�EURM�SURYHGEHQLK�SODQRYD�X�NRQDþQLFL�PRJDR�ELWL�YHüL� 
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,,,����3529('%$�35267251,+�3/$129$ 

,,,�������5HDOL]DFLMD�SURVWRUQLK�SODQRYD 

$QDOL]D�VWXSQMD�UHDOL]DFLMH�GHWDOMQLK�L�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�SRND]XMH�GD�VWXSDQM�
UHDOL]DFLMH�� RVLP�R�JRVSRGDUVNLP�SULOLNDPD�� RYLVL� R� SODQLUDQRM� QDPMHQL� L� VWUXNWXUL� ]DKYDWD� X�
SURVWRUX�WH�R�EURMX�YODVQLND��5DQLMH�GRQHVHQL�SODQRYL� L]JUDGQMH�QRYLK�QDVHOMD�QD�]HPOMLãWX�V�
PDOLP�EURMHP�YODVQLND��âSDQVNR��1RYL�-HONRYHF��9UEDQL��UHDOL]LUDQL�VX�JRWRYR�X�SRWSXQRVWL��6�
GUXJH�VWUDQH�� UHDOL]DFLMD�SODQRYD�PDQMHJ�REXKYDWD�QD�SRGUXþMLPD�JGMH� MH�EURM�YODVQLND�YHüL�
þHVWR�QLMH�QLWL�]DSRþHOD��Q�SU��838�'DQNRYHF��838�2SRURYHþND�–�VMHYHU�� 

3UHJOHG�VWXSQMD�SURVWRUQH�UHDOL]DFLMH�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD��XNOMXþXMXüL�'38-H��
WHPHOMHP�L]JUDÿHQRVWL�REXKYDWD�VXNODGQR�SODQVNLP�SURSR]LFLMDPD��SUL�þHPX�VX�PHÿX�UHDOL]L�
UDQH�XUDþXQDWH�L�SUHWKRGQR�L]JUDÿHQH�VWUXNWXUH��JUDÿHYLQH�L�XUHÿHQH�MDYQH�L�]HOHQH�SRYUãLQH��
]D�NRMH�MH�SODQ�SUHGYLGLR�]DGUåDYDQMH�X�SURVWRUX��GDMH�VH�X�WDEOLFL���� 

3URYHGEHQL�DNWL 

3RND]DWHOML�SURYHGEH�SURVWRUQLK�SODQRYD�VX�SRMHGLQDþQL�DNWL�NRMLPD�VH�XWYUÿXMX�SURVWRUQH�
PRJXüQRVWL�]D�]DKYDWH�X�SURVWRUX�L�L]GDMX�RGREUHQMD�]D�JUDGQMX�JUDÿHYLQD��JUDÿHYLQVNH�GR]YROH��
UMHãHQMD� R� XYMHWLPD� JUDÿHQMD�� SRWYUGH� JODYQRJ� SURMHNWD�� UMHãHQMD� ]D� JUDÿHQMH�� WH� SRGDFL� R�����
UHDOL]DFLML�WLK�DNDWD��RGQRVQR�R�]DYUãHQLP�JUDÿHYLQDPD� 

7LMHNRP� L]YMHãWDMQRJ� UD]GREOMD� X�*UDGX� =DJUHEX� MH� L]GDQR� XNXSQR� ������ JUDÿHYLQVNLK�
GR]YROD��2G�WRJ�EURMD���������������GR]YROD� L]GDQR�MH�]D�JUDGQMX�]JUDGD��V�XNXSQR��������
VWDQRYD� 

8�LVWRP�UD]GREOMX�GRYUãHQR�MH�������]JUDGD�XNXSQH�SRYUãLQH�����������P���RG�þHJD�������
�������VWDPEHQLK��V�XNXSQR�������VWDQRYD� 

-�UMHãHQMD�R�L]YHGHQRP�VWDQMX 

1DVWRMHüL�ULMHãLWL�SLWDQMH�EHVSUDYQH�JUDGQMH��5HSXEOLND�+UYDWVND�GRQLMHOD�MH�������JRGLQH�
=DNRQ�R�SRVWXSDQMX�V�QH]DNRQLWR�L]JUDÿHQLP�]JUDGDPD��11���������3UREOHPL�X�SULPMHQL�GRYHOL�
VX�������GR�L]UDGH�QRYRJ��L]PLMHQMHQRJ�=DNRQD�R�SRVWXSDQMX�V�QH]DNRQLWR�L]JUDÿHQLP�]JUDGDPD�
�11�������������������������������5RN�]D�SULMDYX�EHVSUDYQR�L]JUDÿHQLK�REMHNDWD�LQLFLMDOQR�MH�
ELR�������������JRGLQH��QR�L]PMHQRP�]DNRQD�������JRGLQH�URN�MH�SURGXOMHQ�GR������������ 

7HPHOMHP�=DNRQD�R�SRVWXSDQMX�V�QH]DNRQLWR�L]JUDÿHQLP�]JUDGDPD��QD�SRGUXþMX�*UDGD�
=DJUHED�]DSULPOMHQR�MH�XNXSQR���������]DKWMHYD�]D�L]GDYDQMH�UMHãHQMD�R�L]YHGHQRP�VWDQMX��
2G�WRJ�EURMD���������]DKWMHYD�]DSULPOMHQR�MH�GR��������������D�MRã�������X�QDNQDGQRP�URNX��
GR������������ 

-�NUDWNRURþQL�SURJUDPL�*UDGD�=DJUHED�NRML�XWMHþX�QD�XUHÿHQMH�L�JRVSRGDUHQMH�SURVWRURP 

=D�L]YHGEX�PDQMLK�]DKYDWD�X�SURVWRUX�*UDG�=DJUHE�GRQRVL�VOMHGHüH�SURJUDPH�V�SODQRP�
UHDOL]DFLMH�XQXWDU�MHGQH�JRGLQH� 

-�3URJUDP�JUDGQMH�REMHNDWD�L�XUHÿDMD�NRPXQDOQH�LQIUDVWUXNWXUH� 
-�3URJUDP�RGUåDYDQMD�REMHNDWD�L�XUHÿDMD�NRPXQDOQH�LQIUDVWUXNWXUH� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

1DYHGHQLP� VH� SURJUDPLPD� X� SUDNVL� UHDOL]LUDMX� SRMHGLQH� SRVWDYNH� SURVWRUQRJ� XUHÿHQMD�
*UDGD�=DJUHED��8]�QMLK��QD�VWDQMH�X�SURVWRUX��SUYHQVWYHQR�X�SRGUXþMX�GUXãWYHQH�L�MDYQH�LQIUD�
VWUXNWXUH��XWMHþX�L�GUXJL�NUDWNRURþQL�SURJUDPL�SRSXW�3URJUDPD�MDYQLK�SRWUHED�X�RGJRMX�L�RVQRY�
QRP�REUD]RYDQMX��3URJUDPD�MDYQLK�SRWUHED�X�VUHGQMHP�REUD]RYDQMX��3URJUDPD�MDYQLK�SRWUHED�
X�NXOWXUL�L�3URJUDPD�MDYQLK�SRWUHED�X�VSRUWX� 

1D� JRGLãQMRM� UD]LQL� GRQRVH� VH� SODQRYL�PDOLK� NRPXQDOQLK� DNFLMD� ]D� VYH� JUDGVNH� þHWYUWL�
*UDGD�=DJUHED�� 

 

,,,�������3UDüHQMH�VWDQMD�X�SURVWRUX 

=DNRQ� R� SURVWRUQRP� XUHÿHQMX� �11� ������� ������� ������–� 8UHGED� R� L]PMHQL� =DNRQD� R��
SURVWRUQRP�XUHÿHQMX���������������L���������L]�������JRGLQH�XYHR�MH�REYH]X�L]UDGH�GYRJRGLãQMLK�
L]YMHãüD�R�VWDQMX�X�SURVWRUX�L�GRQRãHQMD�SURJUDPD�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX� 

3UYL� GRNXPHQW� WH� YUVWH� ]D�*UDG� =DJUHE� ELR� MH� 3URVWRUQL� SURJUDP�� NRML� MH� REMHGLQMDYDR�
,]YMHãüH�R�VWDQMX�X�SURVWRUX�L�3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHE�
�6**=���������8�YHOMDþL�������JRGLQH�VOLMHGLOR�MH�GUXJR�,]YMHãüH�L�3URJUDP�PMHUD�]D�UD]GREOMH�
�����-�������6**=���������8�VLMHþQMX�������SULKYDüHQR�MH�WUHüH�,]YMHãüH�R�VWDQMX�X�SURVWRUX�
*UDGD�L�GRQHVHQ�3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�]D�QDUHGQR�UD]GREOMH�
�6**=���������D�X�RåXMNX�������þHWYUWR�,]YMHãüH�L�3URJUDP�PMHUD��6**=���������8�VLMHþQMX�
������ *UDGVND� VNXSãWLQD� *UDGD� =DJUHED� GRQLMHOD� MH� ,]PMHQH� L� GRSXQH� 3URJUDPD� PMHUD�
�6**=���������3HWR�,]YMHãüH��]D�UD]GREOMH������-��������SULKYDüHQR�MH�X�WUDYQMX��������D�LVWR�
YUHPHQR� MH� GRQHVHQ� 3URJUDP�PMHUD� ]D� UD]GREOMH� �����–� ������ �6**=� �������� 7HPHOMHP�
L]PMHQH�=DNRQD�R�SURVWRUQRP�XUHÿHQMX��11���������� L�DQDOL]H�REYH]D�L]�SURVWRUQLK�SODQRYD�
NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD��X�QDUHGQRP�VX�UD]GREOMX�,]YMHãüH�L�3URJUDP�
PMHUD�YLãHNUDWQR�UD]PDWUDQL�L�GRSXQMDYDQL��6**=������������������������������������������� 

=DNRQRP� R� SURVWRUQRP� XUHÿHQMX� L� JUDGQML� MH� ������ JRGLQH� L]PLMHQMHQ� LQVWLWXFLRQDOQL� L���
VDGUåDMQL�RNYLU�,]YMHãüD�R�VWDQMX�X�SURVWRUX��8YHGHQL�VX�SURVWRUQL�SRND]DWHOML�X�FLOMX�PMHUOMLYRVWL�L�
XVSRUHGEHQRVWL�UH]XOWDWD��D�3URJUDP�PMHUD�SRVWDR�MH�VDVWDYQLP�GLMHORP�,]YMHãüD��6DGUåDMQD�
VWUXNWXUD�,]YMHãüD�L�SURVWRUQL�SRND]DWHOML�NRQDþQR�VX�GHILQLUDQL�X�OLVWRSDGX��RGQRVQR�SURVLQFX�
������ 

,VSXQMDYDMXüL� VYRMX� ]DNRQVNX� REYH]X�� =DYRG� ]D� SURVWRUQR� XUHÿHQMH�*UDGD�=DJUHED� MH�
������L]UDGLR�SULMHGORJ�,]YMHãüD�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH������-�������
JRGLQH��6�RE]LURP�QD�QHSRVWRMDQMH�3UDYLOQLND��SULMHGORJ�,]YMHãüD�VWUXNWXULUDQ� MH�SR�X]RUX�QD�
SUHWKRGQD� ,]YMHãüD��3UHG�XSXüLYDQMH�SULMHGORJD� ,]YMHãüD�*UDGVNRM� VNXSãWLQL�*UDGD�=DJUHED�
QD�UD]PDWUDQMH��GRQHVHQ�MH�3UDYLOQLN�R�VDGUåDMX�L�REYH]QLP�SURVWRUQLP�SRND]DWHOMLPD�L]YMHãüD�
R�VWDQMX�X�SURVWRUX��11�����������������NRMLP�MH�SURSLVDQD�ELWQR�UD]OLþLWD�VWUXNWXUD�,]YMHãüD��
WH� MH� SULMHGORJ� ,]YMHãüD�ELOR� QXåQR� SUHSUDYLWL� L� GRSXQLWL� X� VNODGX� V�3UDYLOQLNRP��3ULWRP� MH�� V��
RE]LURP� QD� GXJR� UD]GREOMH� RG� GRQRãHQMD� SRVOMHGQMHJ� ,]YMHãüD�� ,]YMHãüH� ]D� UD]GREOMH� RG�
������GR�������JRGLQH�UDGL�PDNVLPDOQH�WRþQRVWL�L�SRX]GDQRVWL�SULND]D�VWDQMD�X�SURVWRUX�*UDGD�
=DJUHED�GRSXQMHQR�L�SUHJOHGRP�SURPMHQD�QDVWDOLK�QDNRQ�UHGRYQRJ�L]YMHãWDMQRJ�UD]GREOMD��8�
PHÿXYUHPHQX� MH�0LQLVWDUVWYR�JUDGLWHOMVWYD� L�SURVWRUQRJ�XUHÿHQMD�������JRGLQH� L]UDGLOR�QRYL�
3UDYLOQLN� R� VDGUåDMX� L� REYH]QLP�SURVWRUQLP�SRND]DWHOMLPD� L]YMHãüD� R� VWDQMX� X� SURVWRUX� �11�
���������NRMLP�MH�L]PLMHQMHQ�REOLN�,]YLMHãüD��'RYUãHWDN�UHYL]LMH�,]YMHãüD�SRNORSLR�VH�V�GRQRãHQMHP�
QDYHGHQRJ�3UDYLOQLND��WH�MH�YHü�L]UDÿHQR��GRSXQMHQR�L�LVSUDYOMHQR�,]YMHãüH�R�VWDQMX�X�SURVWRUX�
*UDGD�=DJUHED�]D�UD]GREOMH������-������V�SUHJOHGRP�SURPMHQD�X�QDUHGQRP�UD]GREOMX�SUH-
REOLNRYDQR� X� VNODGX� V� RGUHGEDPD� þODQND� ��� 3UDYLOQLND� L� GRGDWQR� UHYLGLUDQR� XYUãWDYDQMHP��
QDMQRYLMLK�SRGDWDND��8�NRQDþQLFL� MH��VXNODGQR�VPMHUQLFDPD�QDGOHåQRJ�PLQLVWDUVWYD��RGUHÿHQ�
QRYL� YUHPHQVNL� RNYLU� L� L]YMHãüH� MH� UHYLGLUDQR� QD� QDþLQ� GD� REXKYDWL� UD]GREOMH� RG� ������ GR�
������JRGLQH��8�WRP�MH�REOLNX�������L�GRQHVHQR� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

6WXSDQM�UHDOL]DFLMH�SODQD EURM 

5HDOL]DFLMD�QLMH�]DSRþHOD �� 

,]JUDÿHQRVW�GR����� �� 

,]JUDÿHQRVW����GR����� �� 

,]JUDÿHQRVW����GR����� �� 

,]JUDÿHQRVW����GR����� ��� 

,]JUDÿHQRVW�SUHNR����� �� 

8NXSQR �� 

7DEOLFD�����6WXSDQM�UHDOL]DFLMH�GRQHVHQLK�838-D�L�'38-D 

3ULND]�����8UEDQLVWLþNL�SODQRYL�XUHÿHQMD�X�*UDGX�=DJUHEX��VWDQMH������������ 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

'RQRãHQMHP�,]YMHãüD�]D�UD]GREOMH�GR�������GHILQLUDQ�MH�L�YUHPHQVNL�RNYLU�NDVQLMLK�L]YMHãüD��
WH�MH�VOMHGHüH�,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�REXKYDWLOR�YUHPHQVNR�UD]GREOMH�RG�
���VLMHþQMD�������GR�����SURVLQFD�������JRGLQH��2QR�MH�L]UDÿHQR�X�VNODGX�V�RGUHGEDPD�QRYRJD��
X�L]YMHãWDMQRP�UD]GREOMX�GRQHVHQRJ�3UDYLOQLND�R�VDGUåDMX�L�REYH]QLP�SURVWRUQLP�SRND]DWHOMLPD�
L]YMHãüD�R�VWDQMX�X�SURVWRUX��11���������������� 

,VWL�3UDYLOQLN� L�GDOMH� MH�QD�VQD]L�� WH� MH�X�VNODGX�V�QMLPH� L]UDÿHQR� L�RYR��RVPR� ,]YMHãüH�R�
VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�� 

U�EU� 1D]LY�GRNXPHQWD 6**= 

�� =DJUHE�–�3URVWRUQL�SURJUDP �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED �������� 

�� 3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�
�����-����� �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED �������� 

�� 3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHED �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED �������� 

�� 3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHED �������� 

�� ,]PMHQH�L�GRSXQH�3URJUDPD�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHED �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH������-������ �������� 

�� 3URJUDP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�
�����-������ �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�-�DQDOL]D�GLMHOD�,]YMHãüD�SR�REYH]DPD�
L]�SURVWRUQLK�SODQRYD�NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�-�DQDOL]D�GLMHOD�,]YMHãüD�SR�REYH]DPD�
L]�SURVWRUQLK�SODQRYD�NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�-�DQDOL]D�GLMHOD�,]YMHãüD�SR�REYH]DPD�
L]�SURVWRUQLK�SODQRYD�NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�-�DQDOL]D�GLMHOD�,]YMHãüD�SR�REYH]DPD�
L]�SURVWRUQLK�SODQRYD�NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�-�DQDOL]D�GLMHOD�,]YMHãüD�SR�REYH]DPD�
L]�SURVWRUQLK�SODQRYD�NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�-�DQDOL]D�GLMHOD�,]YMHãüD�SR�REYH]DPD�
L]�SURVWRUQLK�SODQRYD�NRML�VX�VWXSLOL�QD�VQDJX�QDNRQ�GRQRãHQMD�,]YMHãüD �������� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED������-����� �������� 

8NXSQR�,]YMHãüD�R�VWDQMX�X�SURVWRUX�L�3URJUDPD�PMHUD ����� 

8NXSQR�DQDOL]D���GRSXQD�,]YMHãüD�R�VWDQMX�X�SURVWRUX�L�L]PMHQD�L�GRSXQD�3URJUDPD�PMHUD ����� 

�� ,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH������-����� �������� 

7DEOLFD�����3UHJOHG�GRQHVHQLK�,]YMHãüD�R�VWDQMX�X�SURVWRUX�SUHPD�SURSLVDQLP�UD]GREOMLPD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

,,,���� 35267251,�3/$129,�8�2'1268�1$�'58*(�'2.80(17(�
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6WUDWHãNL� UD]YRMQL� GRNXPHQWL� L� SURVWRUQL� SODQRYL�*UDGD�=DJUHED�PRUDMX�ELWL� XVNODÿHQL� V�
UHOHYDQWQRP�GRNXPHQWDFLMRP�GUåDYQH�UD]LQH�L�PHÿXVREQR��VXNODGQR�VYRP�SUDYQRP�VWDWXVX� 

'RNXPHQWDFLMD�GUåDYQH�UD]LQH�REXKYDüD�VWUDWHãNH�UD]YRMQH�GRNXPHQWH��WH�]DNRQH��SRG-
]DNRQVNH�DNWH�L�GUXJH�SURSLVH��3UHJOHG�]DNRQD�NRML�VH�RGQRVH��LOL�XWMHþX�QD�SURVWRUQR�XUHÿHQMH��
D�NRML�VX�ELOL�QD�VQD]L�X�L]YMHãWDMQRP�UD]GREOMX�RG����VLMHþQMD�������GR�����SURVLQFD�������GDMH�
VH��WDEOLþQR��QD�VOMHGHüRM�VWUDQLFL�� 

,,,������'RNXPHQWL�GUåDYQH�UD]LQH 

3URVWRUQR� XUHÿHQMH� 'UåDYH� X� L]YMHãWDMQRP� VX� UD]GREOMX� UHJXOLUDOL�� LOL� QD� QMHJD� XWMHFDOL��
VOMHGHüL�VWUDWHãNL�GRNXPHQWL��
 

D� GRNXPHQWL�QD�VQD]L�SRþHWNRP�L]YMHãWDMQRJ�UD]GREOMD 

-� 6WUDWHJLMD�SURVWRUQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH��11��������� 
-� 3URJUDP�SURVWRUQRJ�XUHÿHQMD�5HSXEOLNH�+UYDWVNH��11��������������� 
-� 6WUDWHJLMD�RGUåLYRJ�UD]YLWND�5HSXEOLNH�+UYDWVNH��11��������� 
-� 6WUDWHJLMD�UXUDOQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�������–��������������� 
-� 6WUDWHãNH�RGUHGQLFH�]D�UD]YRM�]HOHQRJ�JRVSRGDUVWYD�–�Ä=HOHQL�UD]YRM�+UYDWVNH³��������� 
-� 6WUDWHJLMD�HQHUJHWVNRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH��11��������� 
-� 'XJRURþQD�VWUDWHJLMD�]D�SRWLFDQMH�XODJDQMD�X�REQRYX�QDFLRQDOQRJ�IRQGD�]JUDGD�5HSXEOLNH�
+UYDWVNH��11��������QD�VQD]L�GR�������������� 

-� 6WUDWHJLMD�SURPHWQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH�RG�������GR�������JRGLQH�
�11���������QD�VQD]L�GR�������������� 

-� 6WUDWHJLMD�JRVSRGDUHQMD�RWSDGRP�5HSXEOLNH�+UYDWVNH��11��������� 
-� 3ODQ�JRVSRGDUHQMD�RWSDGRP�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH�������–�������JRGLQH�
�11�������� 

-� 6WUDWHJLMD�XSUDYOMDQMD�YRGDPD��11�������� 
-� 3ODQ�XSUDYOMDQMD�YRGQLP�SRGUXþMLPD�������-��������11�������� 
-� 1DFLRQDOQD�VWUDWHJLMD�]DãWLWH�RNROLãD��11�������� 
-� 1DFLRQDOQL�SODQ�GMHORYDQMD�]D�RNROLã��11�������� 
-� 3ODQ�]DãWLWH�]UDND��R]RQVNRJ�VORMD�L�XEODåDYDQMD�NOLPDWVNLK�SURPMHQD�X�5HSXEOLFL�+UYDWVNRM�
]D�UD]GREOMH�RG�������GR�������JRGLQH��11��������� 

-� 6WUDWHJLMD�]DãWLWH��RþXYDQMD�L�RGUåLYRJ�JRVSRGDUVNRJ�NRULãWHQMD�NXOWXUQH�EDãWLQH�5HSXEOLNH�
+UYDWVNH�]D�UD]GREOMH������-�������������� 


� 2YGMH�VH�QH�QDYRGL�SUHX]HWD�HXURSVND�SUDYQD�UHJXODWLYD��Q�SU���.RQYHQFLMD�R�]DãWLWL�VYMHWVNH�NXOWXUQH�L�SULURGQH�EDãWLQH�>11�
������ -� 0HÿXQDURGQL� XJRYRUL@� QL� ]DNRQL� NRMLPD� VH� RQD� SUHX]LPD� �Q�SU�� =DNRQ� R� SRWYUÿLYDQMX� .RQYHQFLMH� R� HXURSVNLP�
NUDMREUD]LPD�>11�������-�0HÿXQDURGQL�XJRYRUL@��MHU�MH�LVWD�YHü�XJUDÿHQD�X�VWUDWHãNH�GRNXPHQWH�5HSXEOLNH�+UYDWVNH�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

3UHJOHG�SURPMHQD�]DNRQD�NRML�VH�RGQRVH�LOL�XWMHþX�QD�SURVWRUQR�XUHÿHQMH��X�L]YMHãWDMQRP�UD]GREOMX 

QD�VQD]L������������ QD�VQD]L������������ 

=DNRQ�R�SURVWRUQRP�XUHÿHQMX� 
�11������������������������������������� 

=DNRQ�R�JUDGQML 
�11������������������������������ 

=DNRQ�R�SRVWXSDQMX�V�QH]DNRQLWR�L]JUDÿHQLP�]JUDGDPD� 
�11����������������������������� 

=DNRQ�R�*UDGX�=DJUHEX� 
�11��������������������������������������������� 

=DNRQ�R�ORNDOQRM�L�SRGUXþQRM��UHJLRQDOQRM��VDPRXSUDYL� 
�11������������������������������������������������������������������������������������ �������������� 

  =DNRQ�R�VXVWDYX�VWUDWHãNRJ�SODQLUDQMD�L�XSUDYOMDQMD�
UD]YRMHP�5HSXEOLNH�+UYDWVNH��11�������� 

=DNRQ�R�UHJLRQDOQRP�UD]YRMX�5HSXEOLNH�+UYDWVNH  
�11������������������������ 

=DNRQ�R�FHVWDPD� 
�11�������������������������������������������� 

=DNRQ�R�SROMRSULYUHGL� 
�11������� 

=DNRQ�R�SROMRSULYUHGL� 
�11����������������������� 

=DNRQ�R�HOHNWURQLþNLP�NRPXQLNDFLMDPD� 
�11������������������������������������������� 

=DNRQ�R�HQHUJLML� 
�11������������������������������������� 

=DNRQ�R�NRPXQDOQRP�JRVSRGDUVWYX��11���������������
����������������������������������������������������

������������������������������������������� 

=DNRQ�R�NRPXQDOQRP�JRVSRGDUVWYX� 
�11���������������������� 

=DNRQ�R�RGJRMX�L�REUD]RYDQMX�X�RVQRYQRM�L�VUHGQMRM�ãNROL 
�11��������������������������������������������������������������������������������������������� 

=DNRQ�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP� 
�11���������������������������� 

=DNRQ�R�SROMRSULYUHGQRP�]HPOMLãWX� 
�11�������������� 

=DNRQ�R�SROMRSULYUHGQRP�]HPOMLãWX  
�11���������������������� 

=DNRQ�R�SURJODãHQMX�]DSDGQRJ�GLMHOD�0HGYHGQLFH�SDUNRP�SULURGH� 
�11�������������� 
=DNRQ�R�UXGDUVWYX  

�11������������������������������������ 
=DNRQ�R�VSRUWX� 

�11�������������������������������������������������������������������������������� 
=DNRQ�R�VXVWDYX�FLYLOQH�]DãWLWH  

�11���������������������� 
=DNRQ�R�ãXPDPD��11���������������� 

������������������������������������������� 
=DNRQ�R�ãXPDPD  

�11������������������������������������� 
=DNRQ�R�YRGDPD� 

�11������������������������������������� 
=DNRQ�R�YRGDPD� 

�11������� 
=DNRQ�R�]DãWLWL�L�RþXYDQMX�NXOWXUQLK�GREDUD��11������������������������������� 
������������������������������������������������������������������������������� 

=DNRQ�R�]DãWLWL�RG�EXNH� 
�11������������������������������������� 
=DNRQ�R�]DãWLWL�RG�QHLRQL]LUDMXüHJ�]UDþHQMD� 

�11��������������� 
=DNRQ�R�]DãWLWL�RG�VYMHWORVQRJ�RQHþLãüHQMD� 

�11�������� 
=DNRQ�R�]DãWLWL�RG�VYMHWORVQRJ�RQHþLãüHQMD� 

�11������� 
=DNRQ�R�]DãWLWL�RNROLãD� 

�11����������������������������� 
=DNRQ�R�]DãWLWL�SULURGH� 

�11����������������������������� 
=DNRQ�R�]DãWLWL�]UDND� 

�11������������������������������ 
=DNRQ�R�]DãWLWL�]UDND� 

�11�������� 
=DNRQ�R�]UDþQRP�SURPHWX� 

�11����������������������������� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

E��GRNXPHQWL�GRQHVHQL�WLMHNRP�L]YMHãWDMQRJ�UD]GREOMD 

-�6WUDWHJLMD�L�DNFLMVNL�SODQ�]DãWLWH�SULURGH�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH�RG�������GR�
������JRGLQH��11��������QD�VQD]L�RG�������������� 

- 6WUDWHJLMD�UHJLRQDOQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH�GR�NUDMD�������JRGLQH�
�11�������� 

- 6WUDWHJLMD�SURPHWQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH�RG�������GR�������JRGLQH�
�11��������QD�VQD]L�RG�������������� 

- 6WUDWHJLMD�SURVWRUQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH��11��������� 
- 6WUDWHJLMD�HQHUJHWVNRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�GR�������JRGLQH�V�SRJOHGRP�QD�
������JRGLQX��11�������� 

- 6WUDWHJLMD�SULODJRGEH�NOLPDWVNLP�SURPMHQDPD�X�5HSXEOLFL�+UYDWVNRM�]D�UD]GREOMH�GR�
������JRGLQH�V�SRJOHGRP�QD�������JRGLQX��11�������� 

- 'XJRURþQD�VWUDWHJLMD�]D�SRWLFDQMH�XODJDQMD�X�REQRYX�QDFLRQDOQRJ�IRQGD�]JUDGD� 
5HSXEOLNH�+UYDWVNH��11��������QD�VQD]L������������-�������������� 

- 'XJRURþQD�VWUDWHJLMD�REQRYH�QDFLRQDOQRJ�IRQGD�]JUDGD�GR�������JRGLQH��11���������
QD�VQD]L�RG�������������� 

,,,������'RNXPHQWL�UD]LQH�*UDGD�=DJUHED 

,,,��������5D]YRMQD�VWUDWHJLMD�*UDGD�=DJUHED 
 

5D]YRMQD� VWUDWHJLMD�*UDGD� =DJUHED� WHPHOMQL� MH� VWUDWHãNL� GRNXPHQW� SROLWLNH� UHJLRQDOQRJ�
UD]YRMD� ]D� *UDG� =DJUHE� L� RVQRYD� ]D� NRULãWHQMH� VUHGVWDYD� (8�� 1MH]LQD� MH� VYUKD� DQDOL]LUDWL���
UD]YRMQH�SUREOHPH�*UDGD��GHILQLUDWL�QMHJRYH�UD]YRMQH�FLOMHYH�L�SULRULWHWH�WH�QDþLQH�RSWLPDOQRJ�
NRULãWHQMD�YULMHGQLK�UHVXUVD�L�SRWHQFLMDOD�NRML�üH�RPRJXüLWL�XþLQNRYLWLML��NYDOLWHWQLML�L�XUDYQRWHåHQLML�
UD]YRM�*UDGD�NDR�FMHOLQH�� 

3UYD�UD]YRMQD�VWUDWHJLMD�*UDGD�=DJUHED��SRG�QD]LYRP�=DJUHE3ODQ�–�5D]YRMQD�VWUDWHJLMD�
*UDGD�=DJUHED��6WUDWHãND�UD]YRMQD�XVPMHUHQMD�GR�NUDMD��������L]UDÿHQD�MH�WHPHOMHP�RGUHGEL�
=DNRQD� R� UHJLRQDOQRP� UD]YRMX� 5HSXEOLNH� +UYDWVNH� �11� ��������� 3ULKYDüHQD� MH� X� WUDYQMX�
������ �6**=� �������� 7UDMDQMH� MRM� MH� QDNQDGQR� SURGXOMLYDQR� GR� NUDMD� ������ JRGLQH� �6**=�
��������������� 

,]PMHQD�]DNRQRGDYQRJ�L�UD]YRMQRJ�RNYLUD�SR�SULVWXSDQMX�5HSXEOLNH�+UYDWVNH�(XURSVNRM�XQLML�
QDODJDOD� MH� L]PMHQX� UD]YRMQLK� VWUDWHJLMD�� WH� MH� ������ ]DSRþHOD� L]UDGD� QRYH�5D]YRMQH� VWUDWHJLMH�
*UDGD�=DJUHED�]D�UD]GREOMH�GR�������JRGLQH��,]UDÿHQD�MH��XYDåDYDMXüL�QRYH�RNROQRVWL���PRGLIL�
NDFLMRP�=DJUHE3ODQD�X�VNODGX�V�RGUHGEDPD�QRYRJ�=DNRQD�R�UHJLRQDOQRP�UD]YRMX�5HSXEOLNH�
+UYDWVNH��11���������L�VD�6PMHUQLFDPD�0LQLVWDUVWYD�UHJLRQDOQRJ�UD]YRMD�L�IRQGRYD�(XURSVNH�
XQLMH� �055)(8�� ]D� L]UDGX� åXSDQLMVNLK� UD]YRMQLK� VWUDWHJLMD�� SUDüHQMH� L� YUHGQRYDQMH� QMLKRYH�
SURYHGEH� L]� UXMQD� ������5D]YRMQD� VWUDWHJLMD�*UDGD� =DJUHED� XVNODÿHQD� MH� L� VD� 6WUDWHJLMRP�
UHJLRQDOQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH�GR�NUDMD�������JRGLQH��11��������WH�SURVWRUQR�SODQVNRP�
GRNXPHQWDFLMRP�*UDGD�=DJUHED��X]�RVLJXUDQMH�SRWUHEQH�XVNODÿHQRVWL�VWUDWHãNRJ�L�SURUDþXQVNRJ�
SODQLUDQMD�� 

5D]YRMQD�VWUDWHJLMD�*UDGD�=DJUHED�]D�UD]GREOMH�GR�������GRYUãHQD�MH�WLMHNRP�L]YMHãWDMQRJ�
UD]GREOMD��*UDGVND�VNXSãWLQD�*UDGD�=DJUHED�XVYRMLOD�MX�MH�X�UXMQX��������6**=�������� 

,,,��������6WUDWHJLMD�UD]YRMD�XUEDQH�DJORPHUDFLMH�=DJUHE 

=D�VYDNR�XUEDQR�SRGUXþMH�� RGQRVQR�DJORPHUDFLMX� SURSLVLPD� MH�XVSRVWDYOMHQD� L� REYH]D�
L]UDGH�6WUDWHJLMH�UD]YRMD�XUEDQRJ�SRGUXþMD��NDR�WHPHOMQRJ�VWUDWHãNRJ�GRNXPHQWD�X�NRMHP�VH�
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RGUHÿXMX�FLOMHYL�L�SULRULWHWL�UD]YRMD�]D�XUEDQR�SRGUXþMH��6YD�SUDYLOD�YH]DQD�]D�XVSRVWDYX�XUED�
QLK�SRGUXþMD� L� L]UDGX�6WUDWHJLMH� UD]YRMD�XUEDQH�DJORPHUDFLMH� GHILQLUDQD� VX�6PMHUQLFDPD�]D�
L]UDGX�VWUDWHJLMH�UD]YRMD�XUEDQLK�SRGUXþMD��SUDüHQMH�QMLKRYH�SURYHGEH�L�YUHGQRYDQMH�ãWR�LK�MH�
L]UDGLOR�055)(8��1RVLWHOM� L]UDGH�VWUDWHJLMH�MH�JUDG�-�VUHGLãWH�XUEDQRJ�SRGUXþMD��D�GRQRVL�MH�
SUHGVWDYQLþNR�WLMHOR�QRVLWHOMD� L]UDGH��X]�SUHWKRGQR�SULEDYOMHQR�PLãOMHQMH�VYLK� MHGLQLFD� ORNDOQH�
VDPRXSUDYH�V�WRJ�XUEDQRJ�SRGUXþMD�L�PLãOMHQMD�SDUWQHUVNRJ�YLMHüD�]D�XUEDQR�SRGUXþMH�� 

8�VNODGX�VD�6SRUD]XPRP�R�SDUWQHUVWYX�L]PHÿX�5HSXEOLNH�+UYDWVNH�L�(XURSVNH�NRPLVLMH�
]D� NRULãWHQMH� (XURSVNLK� VWUXNWXUQLK� L� LQYHVWLFLMVNLK� IRQGRYD�� 8UEDQD� DJORPHUDFLMD� =DJUHE���
NYDOLILFLUDOD�VH�NDR�SRWHQFLMDOQR�FLOMDQR�SRGUXþMH�]D�NRULãWHQMH�PHKDQL]PD�,QWHJULUDQLK�WHULWRUL�
MDOQLK� XODJDQMD� �,78�� PHKDQL]PD� (8� ]D� SURYHGEX� DNWLYQRVWL� RGUåLYRJ� XUEDQRJ� UD]YRMD� V����
QDJODãHQRP� WHULWRULMDOQRP� GLPHQ]LMRP�� NRML� RPRJXüXMH� SUXåDQMH� ILQDQFLMVNH� SRWSRUH� ]D�����
SURYRÿHQMH� LQWHJULUDQLK� DNWLYQRVWL� L� SURYHGEH� VORåHQLK� VWUDWHJLMD� UD]YRMD� XUEDQLK� SRGUXþMD��
2GDELU�XUEDQLK�SRGUXþMD�X�5HSXEOLFL�+UYDWVNRM�YUãLR�VH�SXWHP�3R]LYD�]D�GRVWDYX�SULMDYD�]D�
RGDELU�SRGUXþMD�]D�SURYHGEX�PHKDQL]PD� ,78��ãWR�JD� MH�055)(8�REMDYLOR�X�RåXMNX��������
QDNRQ�RGDELUD�8UEDQH�DJORPHUDFLMH�=DJUHE�RG�VWUDQH�055)(8��QMRM�VX�NUR]�,78�PHKDQL]DP�
SRVWDOD� GRVWXSQD� ILQDQFLMVND� VUHGVWYD� L]� 2SHUDWLYQRJ� SURJUDPD� Ä.RQNXUHQWQRVW� L� NRKH]LMD³�
�����-������L�2SHUDWLYQRJ�SURJUDPD�Ä8þLQNRYLWL�OMXGVNL�SRWHQFLMDOL³������-����� 

3UHGXYMHW�]D�PRJXüQRVW�NRULãWHQMD�,78�ELOR�MH�GRQRãHQMH�UD]YRMQH�VWUDWHJLMH�8$��6XNODGQR�
]DNRQVNLP�RGUHGEDPD��QRVLWHOM� L]UDGH�VWUDWHJLMH� UD]YRMD�XUEDQH�DJORPHUDFLMH�=DJUHE�ELR� MH�
*UDG�=DJUHE��,]UDGD�VWUDWHJLMH�]DSRþHOD�MH�������JRGLQH��JRWRYR�LVWRYUHPHQR�V�XVSRVWDYRP�
8UEDQH� DJORPHUDFLMH� =DJUHE�� D� QDFUW� 6WUDWHJLMH� UD]YRMD� 8UEDQH� DJORPHUDFLMH� =DJUHE�
�658$=���YHU]LMD�����SRJODYOMD�DQDOLWLþNRJ�L�VWUDWHãNRJ�GLMHOD��L]�OLSQMD�LVWH�JRGLQH�ELR�MH�VDVWDYQL�
GLR�SULMDYH�*UDGD�=DJUHED�QD�3R]LY�]D�RGDELU�SRGUXþMD�]D�SURYHGEX�PHKDQL]PD�,78� 

6WUDWHJLMD�UD]YRMD�8UEDQH�DJORPHUDFLMH�=DJUHE�]D�UD]GREOMH�GR�������JRGLQH�GRYUãHQD�MH�
WLMHNRP� L]YMHãWDMQRJ� UD]GREOMD��*UDGVND� VNXSãWLQD�*UDGD� =DJUHED� XVYRMLOD� MX� MH� X� SURVLQFX�
�������6**=�������� 
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8]�XWYUÿLYDQMH�UHDOQRJ�VWDQMD�X�SURVWRUX��MHGQR�RG�WHPHOMQLK�SROD]LãWD�]D�LVþLWDYDQMH�
SRWUHED� L� ]D� GHILQLUDQMH� VPMHUQLFD�� SUHSRUXND� L� SULMHGORJD� X�SUHWKRGQRP� L]YMHãüX� ELR� MH�
UD]YRMQL�RNYLU�GHILQLUDQ�VWUDWHãNLP�GRNXPHQWLPD�UD]LQH�'UåDYH�L�*UDGD�=DJUHED�� 

,,,������&LOMHYL�L�SROD]LãWD�SURVWRUQRJ�UD]YRMD�X�SUHWKRGQRP�UD]GREOMX 

3ULRULWHWL�L�XVPMHUHQMD�RGUHÿHQL�GUåDYQRP�6WUDWHJLMRP�SURVWRUQRJ�UD]YRMD� 

6WUDWHJLMD� SURVWRUQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH� SRVWDYLOD� MH� ������ JRGLQH� VWUDWHãNR-
SODQVNL�RNYLU�SURVWRUQRJ�UD]YRMD�'UåDYH��D�WLPH�L�*UDGD�=DJUHED�� 

6WUDWHJLMD�VH�WHPHOML�QD�VOMHGHüLP�SRVWDYNDPD�� 

��- DILUPDFLMD�SROLFHQWULþQRVWL� 
��- XEODåDYDQMH�WHPSD�GHSRSXODFLMH�QDMXJURåHQLMLK�SRGUXþMD� 
��- RþXYDQMH�LGHQWLWHWD�KUYDWVNRJ�SURVWRUD� 
��- NRULãWHQMH�SUHGQRVWL�JHRSURPHWQRJ�SRORåDMD�]D�UD]YRM�SRVUHGQLþNLK�SURPHWQLK�������

JRVSRGDUVNLK�L�SROLWLþNLK�IXQNFLMD� 
��- RGUåLYL�UD]YRM�JRVSRGDUVWYD�L�LQIUDVWUXNWXUQLK�VXVWDYD��� 
��- SRYH]LYDQMH�V�HXURSVNLP�SURVWRURP�� 
��- LQWHJULUDQL�SULVWXS�SURVWRUQRP�XUHÿHQMX� 
��- DNWLYQD�SULODJRGED�GLQDPLFL�SURPMHQD� 

2SüL�FLOM��WR�MHVW�XUDYQRWHåHQ�L�RGUåLY�SURVWRUQL�UD]YRM��NDR�L�SRVWDYNH�NRQFHSFLMH�6WUDWHJLMD�
SODQLUD�RVWYDULWL�XVPMHUDYDQMHP�DNWLYQRVWL�WHPHOMHP�SHW�XWYUÿHQLK�UD]YRMQLK�SULRULWHWD�V�XNXSQR�
���VWUDWHãNLK�XVPMHUHQMD�SURVWRUQRJ�UD]YRMD� 

'HWDOMQLML�SUHJOHG�SRVWDYNL�V�QDþHOQLP�PMHUDPD�]D�QMLKRYR�RVWYDULYDQMH�GDMH�VH�QD�VOMHGHüRM�
VWUDQLFL� 

&LOMHYL�RGUHÿHQL�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD�*UDGD�=DJUHED� 

&LOMHYH� SURVWRUQRJ� UD]YRMD� L� XUHÿHQMD�*UDGD� =DJUHED� RGUHGLR� MH� 3URVWRUQL� SODQ�*UDGD�
=DJUHED�NDR�WHPHOMQL�GRNXPHQW�SURVWRUQRJ�XUHÿHQMD��D�SRWRP�L�UD]YRMQL�VWUDWHãNL�GRNXPHQWL�
*UDGD�=DJUHED�L�XUEDQH�DJORPHUDFLMH��5D]YRMQD�VWUDWHJLMD�*UDGD�=DJUHED�L�6WUDWHJLMD�UD]YRMD�
8UEDQH�DJORPHUDFLMH�=DJUHE�� 

D��&LOMHYL�RGUHÿHQL�3URVWRUQLP�SODQRP�*UDGD�=DJUHED 

33*=�QDYRGL�VOMHGHüH�FLOMHYH�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED� 

�� SRYH]LYDQMH� RVRELWRVWL� KUYDWVNLK� SURVWRUD�� JUDGRYD� L� ]DYLþDMD� X� QDVWXSX� =DJUHED� L���
+UYDWVNH� SUHG� (XURSRP� L� VYLMHWRP� NUR]� ]QDQVWYHQH�� NXOWXUQH� L� GUåDYQH� LQVWLWXFLMH� X�
QMLKRYRM�VXUDGQML�L�SRYH]LYDQMX�QD�SRGUXþMX�]QDQRVWL��NXOWXUH��JRVSRGDUVNLK��SROLWLþNLK�L�
GUXJLK�NRQWDNDWD� 
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3RVWDYND 0MHUH 

� DILUPDFLMD�
SROLFHQWULþQRVWL 

MDþDQMH�XORJH�PDNURUHJLRQDOQLK�VUHGLãWD��DOL�L�RVWDOLK�YLãH�L�VUHGQMH�UDQJLUDQLK�
VUHGLãWD�]QDþDMQLK�]D�REOLNRYDQMH�XUDYQRWHåHQH�SURVWRUQH�VWUXNWXUH 

RVQDåLYDQMH�JUDGRYD�VXEUHJLRQDOQRJ�L�ORNDOQRJ�]QDþDMD�X�SRGUXþMLPD�
XJURåHQLPD�GHSRSXODFLMRP�L�SRWLFDQMH�QMLKRYD�XPUHåDYDQMD�X�SROLFHQWULþQH�
VDYH]H�NDR�RVQRYH�RGUåLYLK�L�RWSRUQLK�UHJLMD 

� XEODåDYDQMH�
WHPSD�
GHSRSXODFLMH�
QDMXJURåHQLMLK�
SRGUXþMD 

SRWLFDQMH�SULURGQRJ�REQDYOMDQMD�VWDQRYQLãWYD�L�VWYDUDQMH�SUHGXYMHWD�
SULYODþQRVWL�]D�PODÿX�SRSXODFLMX��SUHPD�NRQFHSWX�VRFLMDOQH�XNOMXþHQRVWL��
UDYQRSUDYQRJ�SULVWXSD�MDYQLP�L�GUXJLP�VDGUåDMLPD��SUDYD�QD�UDG�L�RVREQL�
QDSUHGDN 

NRULãWHQMH�SRWHQFLMDOD�QRYLK�WHKQRORJLMD��]HOHQRJ�SRVORYDQMD�L�WXULVWLþNH�
DWUDNWLYQRVWL 

� RþXYDQMH�
LGHQWLWHWD�
KUYDWVNRJ�
SURVWRUD 

SODQVNR�SURPLãOMDQMH�FMHORNXSQRJ�WHULWRULMD 

FMHORYLWR�RVPLãOMHQR�XNOMXþLYDQMH�SULURGQH�L�NXOWXUQH�EDãWLQH�WHPHOMHQR�QD�
FMHORYLWR�VDJOHGDQRP�L�YUHGQRYDQRP�NUDMREUD]X�X�VXVWDY�SURVWRUQRJ�
XUHÿHQMD 

SODQHUVNL�UDYQRSUDYQL�WUHWPDQ�NRSQD�L�PRUD�QD�SRVWDYNDPD�RGUåLYRJ�UD]YRMD 

� NRULãWHQMH�
SUHGQRVWL�
JHRSURPHWQRJ�
SRORåDMD 

UD]YRM�SRVUHGQLþNLK�SURPHWQLK��JRVSRGDUVNLK�L�SROLWLþNLK�IXQNFLMD��L]PHÿX�
]DSDGQH�L�VUHGQMH�(XURSH�WH�MXJRLVWRþQH�(XURSH�L�%OLVNRJ�LVWRND��SRVHELFH�
SULURGQRP�XVPMHUHQRãüX�]HPDOMD�VUHGQMHJ�3RGXQDYOMD�SUHPD�-DGUDQX�L�
0HGLWHUDQX 

� RGUåLYL�UD]YRM�
JRVSRGDUVWYD�L�
LQIUDVWUXNWXUQLK�
VXVWDYD 

RGPMHUHQR�NRULãWHQMH�SURVWRUD�L�XVPMHUDYDQMH�UD]YRMQLK�DNWLYQRVWL�SUHPD�YHü�
NRULãWHQRP�]HPOMLãWX 

LQWHQ]LYQLML�UD]YRM�VXVWDYD�åHOMH]QLþNRJ��SRPRUVNRJ��ULMHþQRJ�L�]UDþQRJ�
SURPHWD 

SREROMãDQMH�PUHåH�FHVWRYQLK�SURPHWQLK�SRYH]QLFD 

� SRYH]LYDQMH�V�
HXURSVNLP�
SURVWRURP 

SULPMHQD�QDþHOD�WHULWRULMDOQH�NRKH]LMH 

RVWYDULYDQMH�]DMHGQLþNLK�VWDQGDUGD�]DãWLWH�RNROLãD 

VXGMHORYDQMH�X�UHDOL]DFLML�HXURSVNLK�SURPHWQLK�L�LQIUDVWUXNWXUQLK�PUHåD 

VXGMHORYDQMH�X�L]UDGL�]DMHGQLþNLK�GRNXPHQDWD�L�SURYHGEL�LVWUDåLYDþNLK�L�
GUXJLK�SURMHNDWD�YH]DQLK�X]�SURVWRUQL�UD]YRM 

� LQWHJULUDQL�
SULVWXS�
SURVWRUQRP�
XUHÿHQMX 

XVNODÿLYDQMH�VHNWRUVNLK�SROLWLND�L�UD]YRMQLK�GRNXPHQDWD�V�SULQFLSLPD�]DãWLWH�L�
SURPRFLMH�XSRULãQLK�YULMHGQRVWL��SULRULWHWLPD�L�XVPMHUHQMLPD�SURVWRUQRJ�
UD]YRMD 

VDJOHGDYDQMH�SRWHQFLMDOQLK�LQVWUXPHQDWD�SURYHGEH�SODQLUDQRJ�SURVWRUQRJ�
UD]YRMD�X�VYLP�VHNWRULPD 

� DNWLYQD�
SULODJRGED�
GLQDPLFL�
SURPMHQD 

MDþDQMH�NDSDFLWHWD�KUYDWVNRJ�SURVWRUD�L�VXVWDYD�SURVWRUQRJ�XUHÿHQMD�]D�
SULODJRGEX�SRVOMHGLFDPD�NOLPDWVNLK�SURPMHQD��GUXãWYHQLP�SURPMHQDPD��
JRVSRGDUVNLP�WUHQGRYLPD�L�WHKQRORãNRP�QDSUHWNX�WH�]D�VPDQMHQMH�UL]LND�RG�
NDWDVWURID 

3UHJOHG�SRVWDYNL�L�PMHUD�6WUDWHJLMH�SURVWRUQRJ�UD]YRMD�5+ 
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�� RþXYDQMH� LGHQWLWHWD� L� RGUåLYL� UD]YLWDN�=DJUHED�NDR�KUYDWVNRJ�QDFLRQDOQRJ� VUHGLãWD� X�
VNODÿLYDQMHP�UD]YLWND�=DJUHED�VD�UD]YLWNRP�JUDYLWDFLMVNRJ�L�XWMHFDMQRJ�SRGUXþMD��VWDOQLP�
SREROMãDYDQMHP�PDWHULMDOQRJ�L�GXKRYQRJ�EODJRVWDQMD�L�NYDOLWHWH�åLYRWD�L�RNROLãD�V�YLVRNLP�
XUEDQLP�L�NRPXQDOQLP�VWDQGDUGRP� 

�� RþXYDQMH�SULURGQLK�L�SRYLMHVQLK�YULMHGQRVWL�WH�]DãWLWD�RNROLãD�VXVWDYQLP�HYLGHQWLUDQMHP�L�
VDQDFLMRP�XJURåHQLK�YULMHGQRVWL��SRYLMHVQH�MH]JUH�JUDGD�=DJUHED��0HGYHGQLFH��ULMHNH�
6DYH�L�VDYVNRJ�YRGRQRVQLND��ELRORãNH�UD]QROLNRVWL�XQXWDU�JUDGVNRJ�SRGUXþMD�NDR�ãWR�
VX� 6DYLFD�� %XQGHN� L�PHGYHGQLþNL� SRWRFL�� UHOMHIQH� UD]QROLNRVWL�� ãXPD�� SDUN� ãXPD�� WH�
RþXYDQLK�PDQMLK�ãXPVNLK�SRYUãLQD� 

�� XVSRVWDYOMDQMH�UDYQRWHåH�L]PHÿX�L]JUDÿHQLK�L�QHL]JUDÿHQLK�SURVWRUD�WH�QHãLUHQMD�JUDÿH�
YLQVNLK� SRGUXþMD� RJUDQLþDYDQMHP� ãLUHQMD� JUDÿHYLQVNLK� SRGUXþMD� XYDåDYDMXüL� SRYLMHVQH�
PDWULFH�QDVHOMD��XWYUÿLYDQMHP�JUDQLFD�NRPSDWLELOQRVWL�UDGQLK�L�GUXJLK�VDGUåDMD�VD�VWD�
QRYDQMHP�� IRUPLUDQMHP� SRVHEQLK� ]RQD� ]D� SRVHEQH� UD]YRMQR� ]DQLPOMLYH� VDGUåDMH�
�NRPHUFLMDOQL�FHQWUL��WHKQRORãNL�SDUNRYL�L�GU��� 

�� RGUHÿLYDQMH�VXVWDYD�VUHGLãQMLK�QDVHOMD�L�PMHUD�]D�XEU]DYDQMH�QMLKRYD�UD]YLWND�SRYHüD�
YDQMHP� DWUDNWLYQRVWL� VUHGLãQMLK� L� GUXJLK� QDVHOMD� QD� SRGUXþMX� *UDGD�� SREROMãDYDQMHP�
GUXãWYHQH� L� NRPXQDOQH� LQIUDVWUXNWXUH� �ãNROVWYR�� ]GUDYVWYR�� VRFLMDOQD� L� GXKRYQD� VNUE��
NYDOLWHWQD�RSVNUED���WH�IRUPLUDQMHP�PMHVWD�]D�RNXSOMDQMH�JUDÿDQD� 

�� RVLJXUDYDQMH� SURVWRUD� L� NRULGRUD� ]D� SURPHWQLFH� L� QMLKRYR� RGUåDYDQMH�� HQHUJHWLNX� L����
NRPXQDOQX�LQIUDVWUXNWXUX�VD�FMHORYLWLP�VXVWDYRP�JRVSRGDUHQMD�RWSDGRP��UHNRQVWUXNFLMRP�
L� GRJUDÿLYDQMHP� NRPXQDOQR-SURPHWQLK� JUDÿHYLQD� UDGL� VWYDUDQMD� XYMHWD� ]D� SURPHWQR�
þYRULãWH�PHÿXQDURGQRJ��GUåDYQRJ�L�UHJLRQDOQRJ�]QDþHQMD��SREROMãDYDQMD�NRPXQDOQRJ�
VWDQGDUGD��WH�SURPHWQH�L�GUXJH�SRYH]DQRVWL�SULJUDGVNLK�L�GUXJLK�SURVWRUD� 

�� XUHÿHQMH�SURVWRUD�]D�RVREH�V�GRGDWQLP�L�SRVHEQLP�SRWUHEDPD� 

&LOMHYL�RGUHÿHQL�33*=-RP�QDþHOQRJ�VX�NDUDNWHUD��SRGUD]XPLMHYDMX�LQWHUGLVFLSOLQDUQL�SULVWXS�
WH�NRQWLQXLUDQR�GMHORYDQMH�� 

E��&LOMHYL�RGUHÿHQL�UD]YRMQLP�VWUDWHJLMDPD�*UDGD�=DJUHED�L�8$= 

5D]YRMQD�VWUDWHJLMD�*UDGD�=DJUHED�GHILQLUDOD�MH�ãHVW�VWUDWHãNLK�FLOMHYD�UD]YRMD�*UDGD� 

���UD]YRM�NRQNXUHQWQRJ�JRVSRGDUVWYD� 
���UD]YRM�OMXGVNLK�SRWHQFLMDOD� 
���]DãWLWD�RNROLãD�L�RGUåLYR�JRVSRGDUHQMH�SULURGQLP�UHVXUVLPD�L�HQHUJLMRP� 
���XQDSUHÿLYDQMH�SURVWRUQLK�NYDOLWHWD�L�IXQNFLMD�*UDGD� 
���XQDSUHÿLYDQMH�NYDOLWHWH�åLYOMHQMD� 
���XQDSUHÿLYDQMH�VXVWDYD�XSUDYOMDQMD�UD]YRMHP� 

WH�]D�QMLKRYX�UHDOL]DFLMX�RGUHGLOD����UD]YRMQL�SULRULWHW�V�XNXSQR����PMHUD��RG�NRMLK�VYDND�
SUHGYLÿD�QHNROLNR�LQGLNDWLYQLK�DNWLYQRVWL��1D�SURVWRUQL�DVSHNW�UD]YRMD�*UDGD�UHIOHNWLUDMX�VH����
PMHUH��RGQRVQR�SRMHGLQH�QMLKRYH�DNWLYQRVWL�� 

5D]YRMQD�VWUDWHJLMD�8UEDQH�DJORPHUDFLMH�=DJUHE�]D�UD]GREOMH�GR�������JRGLQH�GHIL�
QLUDOD�MH�WUL�VWUDWHãND�FLOMD� 

-�XQDSULMHGLWL�NYDOLWHWX�åLYOMHQMD��MDYQX�L�GUXãWYHQX�LQIUDVWUXNWXUX�L�OMXGVNH�SRWHQFLMDOH� 
-�UD]YLMDWL�NRQNXUHQWQR�L�RGUåLYR�JRVSRGDUVWYR� 
-�XQDSULMHGLWL�XSUDYOMDQMH�RNROLãHP��SULURGRP�L�SURVWRURP� 

WH�]D�QMLKRYX�UHDOL]DFLMX�RGUHGLOD����UD]YRMQLK�SULRULWHWD�V�XNXSQR����PMHUH��RG�NRMLK�VYDND�
SUHGYLÿD� QHNROLNR� LQGLNDWLYQLK� DNWLYQRVWL�� =QDþDMQLMX� SURVWRUQX� NRPSRQHQWX� VDGUåL� �� PMHUD��
RGQRVQR�SRMHGLQH�QMLKRYH�DNWLYQRVWL���� 
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9HüL�GLR�DNWLYQRVWL�SUHGYLÿHQLK�REMHPD�VWUDWHJLMDPD�RGQRVLR�VH�QD�]DSRþLQMDQMH� LOL�QDV�
WDYOMDQMH�UHDOL]DFLMH�SURMHNDWD�NRML�VX�ELOL�SUHGYLÿHQL�L�LOL�REXKYDüHQL�SURVWRUQRP�L�GUXJRP�UD]�
YRMQRP�GRNXPHQWDFLMRP��D�GLR�LK�MH�YHü�ELR�L�UHDOL]LUDQ��3RMHGLQH�PMHUH�QLVX�X�VNODGX�V�NDVQL�
MLP�VWUDWHãNLP�GRNXPHQWLPD�YLãH�UD]LQH� 

3UHJOHG�FLOMHYD�L�PMHUD�RGUHÿHQLK�5D]YRMQRP�VWUDWHJLMRP�*UDGD�=DJUHED 
 �������-�REUDÿXMX�VH�VDPR�FLOMHYL�L�PMHUH�V�SURVWRUQLP�DVSHNWRP�UHDOL]DFLMH�-� 

&LOM 0MHUH 6WXSDQM�UHDOL]DFLMH 

� RVWYDUHQMH�
NRQNXUHQWQRJ�
JRVSRGDUVWYD 

DQDOL]D�SURVWRUQLK�PRJXüQRVWL�L�NDSDFLWHWD�
*UDGD�=DJUHED�]D�SRWLFDQMH�JRVSRGDUVNRJ�
UD]YRMD 

SURVWRUQH�PRJXüQRVWL�]D�SRWLFDQMH�
JRVSRGDUVNRJ�UD]YRMD�LãþLWDYDMX�VH�
L]�YDåHüLK�SURVWRUQLK�SODQRYD��
QDþHOQD�DQDOL]D�MH�SURYHGHQD��GRN�
GHWDOMQLMD�UD]LQD�RYLVL�R�YUVWL�
GMHODWQRVWL�L�VSHFLILþQLP�SRWUHEDPD 

RGUHÿLYDQMH�ORNDFLMH�EXGXüHJ�NUHDWLYQRJ�
NODVWHUD�XQXWDU�JUDÿHYQRJ�IRQGD�
LQGXVWULMVNH�JUDGLWHOMVNH�EDãWLQH��X�VNORSX�
VWUDWHãNLK�JUDGVNLK�SURMHNDWD� 

ORNDFLMD�XQXWDU�JUDÿHYQRJ�IRQGD�
LQGXVWULMVNH�JUDGLWHOMVNH�EDãWLQH�QLMH�
RGUHÿHQD 

PMHUH�RGUåLYRJ�JRVSRGDUHQMD�
SROMRSULYUHGQLP�L�ãXPVNLP�]HPOMLãWHP�
GHILQLUDQMHP�SROMRSULYUHGQLK�SURL]YRGQLK�
]RQD�X�UXUDOQRP�SURVWRUX�X�SURVWRUQR�
SODQVNRM�GRNXPHQWDFLML��WH�VXGMHORYDQMH�X�
GRQRãHQMX�SURVWRUQR�SODQVNH�
GRNXPHQWDFLMH�V�FLOMHP�]DãWLWH�
SROMRSULYUHGQRJ�L�ãXPVNRJ�]HPOMLãWD 

SROMRSULYUHGQH�SURL]YRGQH�]RQH�L�
ãXPH�GHILQLUDQH�VX�SURVWRUQLP�
SODQRYLPD��VXNODGQR�]DNRQVNLP�
SURSLVLPD�L�]DKWMHYLPD�L�
VPMHUQLFDPD�QDGOHåQLK�WLMHOD� 

� UD]YRM�
OMXGVNLK�
SRWHQFLMDOD 

SRWSRUH�SURVWRUQRP�L�IXQNFLMVNRP�UD]YRMX�
6YHXþLOLãWD�X�=DJUHEX��SULPDUQR�NUR]�
QDVWDYDN�]DSRþHWLK�DNWLYQRVWL�L�GMHORYDQMH�
VXNODGQR�GRQHVHQRM�SURVWRUQR-SODQVNRM�
GRNXPHQWDFLML 

SURVWRUQH�SUHWSRVWDYNH�]D�UD]YRM�
6YHXþLOLãWD�RVLJXUDQH�VX�YDåHüRP�
SURVWRUQRP�GRNXPHQWDFLMRP 
  

� ]DãWLWD�
SULURGH��
RþXYDQMH�L�
XQDSUHÿLYDQMH�
NYDOLWHWH�
RNROLãD 

]DãWLüLYDQMH�JUDGVNLK�SDUN�ãXPD�L�GUXJLK�
]DãWLüHQLK�GLMHORYD�SULURGH�QD�SRGUXþMX�
*UDGD�X�SURVWRUQR�SODQVNLP�GRNXPHQWLPD�
*UDGD 

RGUHGEH�]DãWLWH�XJUDÿHQH�VX�X�
SURVWRUQH�SODQRYH�UD]LQH�*UDGD�
=DJUHED 

XNOMXþLYDQMH�PHKDQL]DPD�]DãWLWH�L�RGUåLYRJ�
NRULãWHQMD�REDOQRJ�SRMDVD�6DYH�X�SURVWRUQH�
SODQRYH 

  
  
UHDOL]LUDQR�NUR]�SURVWRUQR-SODQVNX�
GRNXPHQWDFLMX XYUãWDYDQMH�PMHUD�RþXYDQMD�YUVWD�L�SRGUXþMD�

X�VHNWRUVNH�L�X�SURVWRUQH�SODQRYH��þXYDQMH�
JUDQLFD�SURVWRUQRJ�REXKYDWD�SDUN�ãXPD�L�
RVLJXUDQMH�RþXYDQMD�PDWULFH�REOLND�
SURVWRUQH�RUJDQL]DFLMH�L�RPMHU�L]JUDÿHQRJ�L�
QHL]JUDÿHQRJ�NUR]�SURVWRUQR-SODQVNX�
GRNXPHQWDFLMX 

X�DNFLMVNLP�SODQRYLPD�XSUDYOMDQMD�EXNRP�
RGUHÿLYDQMH��L]PHÿX�RVWDORJ��SURVWRUQR-
SODQVNLK�PMHUD�]DãWLWH�RG�EXNH 

PMHUH�GHILQLUD�DNFLMVNL�SODQ�]DãWLWH�
RG�EXNH 

RGUHÿLYDQMH�SURPHWQLK��LQIUDVWUXNWXUQLK�L�
HQHUJHWVNLK�NRULGRUD��XNOMXþLYR�YUHORYRGQX�
WUDVX�RG�7(-72�GR�EXGXüHJ�&*2-D� 

UHDOL]LUDQR�NUR]�SURVWRUQR-SODQVNX�
GRNXPHQWDFLMX�X�VNODGX�V�UD]YRMQLP�
RNYLURP 
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&LOM 0MHUH 6WXSDQM�UHDOL]DFLMH 

� ]DãWLWD�
SULURGH��
RþXYDQMH�L�
XQDSUHÿLYDQMH�
NYDOLWHWH�
RNROLãD 

L]UDGD�L�GRQRãHQMH�L]PMHQD�SURVWRUQR-
SODQVNH�GRNXPHQWDFLMH�UDGL�SURGXOMHQMD�
URND�RGODJDQMD�RWSDGD�QD�RGODJDOLãWX�
3UXGLQHF��RGUHÿLYDQMH�ORNDFLMD�]D�
XVSRVWDYX�FMHORNXSQRJ�VXVWDYD�
JRVSRGDUHQMD�RWSDGRP�VXNODGQR�3ODQX�
JRVSRGDUHQMD�RWSDGRP�*UDGD�=DJUHED�]D�
UD]GREOMH������-����� 

UHDOL]LUDQR�NUR]�SURVWRUQR-SODQVNX�
GRNXPHQWDFLMX 
  
UD]YRMQL�RNYLU�JRVSRGDUHQMD�
RWSDGRP�L]PLMHQMHQ�MH�X�RGQRVX�QD�
VWDQMH�X�YULMHPH�L]UDGH�6WUDWHJLMH 

� XQDSUHÿLYDQMH�
SURVWRUQLK�
NYDOLWHWD�L�
IXQNFLMD�
*UDGD 

X�VNORSX�FMHORNXSQRJ�SODQLUDQMD�UD]YRMD�
SURVWRUD�*UDGD�=DJUHED�L]UDGD�VWXGLMH�
SURVWRUQRJ�UD]YRMD��DQDOLWLþNLK�SRGORJD�L�
NDWDORJD�XUEDQLK�JXVWRüD��X]�XJUDGQMX�
SULQFLSD�(XURSVNH�XUEDQH�DJHQGH�L�
7HULWRULMDOQH�DJHQGH�(8������X�SURFHVH�
VWUDWHãNRJ�L�SURVWRUQRJ�SODQLUDQMD�UDGL�
RVLJXUDQMD�XVNODÿHQRJ�UD]YRMD�*UDGD�L�
QMHJRYH�XUEDQH�DJORPHUDFLMH 

GLR�VWXGLMD�MH�L]UDÿHQ 
  
UD]YRMQL�RNYLU�HXURSVNH�UD]LQH�
L]PLMHQMHQ�MH�X�RGQRVX�QD�VWDQMH�X�
YULMHPH�L]UDGH�6WUDWHJLMH��
GRQRãHQMHP�QRYLK�GRNXPHQDWD�(8 

XQDSUHÿHQMH�]HOHQH�LQIUDVWUXNWXUH�*UDGD SUHWSRVWDYNH�RVLJXUDQH�SURVWRUQR-
SODQVNRP�GRNXPHQWDFLMRP��VWDQMH�
X�SURVWRUX�QH�]DGRYROMDYD RþXYDQMH��REQRYD�L�RGUåLYR�NRULãWHQMH�

NXOWXUQH�EDãWLQH 

LQWHJULUDQD�XUEDQD�UHJHQHUDFLMD�JUDGVNRJ�
VUHGLãWD 

UMHãDYDWL�üH�VH�3URJUDPRP�FMHORYLWH�
REQRYH�SRYLMHVQH�MH]JUH�JUDGD�
=DJUHED 

DQDOL]D�ORNDFLMD�JUDGVNLK�SURMHNDWD�
QDYHGHQLK�X�SURVWRUQLP�SODQRYLPD 

UHDOL]LUDQR 

DNWLYQRVWL�]D�XQDSUHÿLYDQMH�MDYQRJ�
SXWQLþNRJ�SURPHWD 

SUHWSRVWDYNH�RVLJXUDQH�SURVWRUQR-
SODQVNRP�GRNXPHQWDFLMRP��VWDQMH�
X�SURVWRUX�QH�]DGRYROMDYD 

SREROMãDQMH�SURPHWD�X�PLURYDQMX 

XQDSUHÿLYDQMH�ELFLNOLVWLþNRJ�SURPHWD 

SURMHNWLUDQMH�XOLFD�L�UDVNULåMD�QD�QDþLQ�GD�VH�
RVLJXUD�SRYHüDQMH�VLJXUQRVWL�VXGLRQLND�X�
SURPHWX 

UHDOL]LUD�VH�QHSRVUHGQLP�
GMHORYDQMHP�L�]DKYDWLPD�X�SURVWRUX��
VWDQMH�X�SURVWRUX�QH�]DGRYROMDYD 

SREROMãDQMH�NRPXQDOQH�RSUHPOMHQRVWL�
JUDGVNRJ�SRGUXþMD 

� 
  
  

XQDSUHÿLYDQMH�
NYDOLWHWH�
åLYOMHQMD 

DQDOL]D�SRVWRMHüHJ�VWDPEHQRJ�IRQGD X�WLMHNX�MH�GHWDOMQD�DQDOL]D�]D�
SRGUXþMH�SRYLMHVQH�MH]JUH�JUDGD�
=DJUHED 

UDFLRQDOQR�SODQLUDQMH�L�XUHÿLYDQMH�SRGUXþMD�
]D�RELWHOMVNX�VWDPEHQX�JUDGQMX 

SUHWSRVWDYNH�RVLJXUDQH�SURVWRUQR-
SODQVNRP�GRNXPHQWDFLMRP 

ãLUHQMH�PUHåH�GMHþMLK�YUWLüD��ãNROD�L�
XþHQLþNLK�GRPRYD��X]�L]JUDGQMX�
SROLYDOHQWQLK�GYRUDQD��VSRUWVNLK�GYRUDQD��
YDQMVNLK�YMHåEDOLãWD�L�ED]HQD�X�ãNRODPD�
NRMH�LK�MRã�QHPDMX 

  
SUHWSRVWDYNH�RVLJXUDQH�SURVWRUQR-
SODQVNRP�GRNXPHQWDFLMRP��
GHILQLUDQMH�NRQNUHWQLK�SRWUHED�L�
UHDOL]DFLMD�X�QDGOHåQRVWL�VX��
XSUDYQRJ�WLMHOD�*UDGD�=DJUHED XMHGQDþLYDQMH�UDVSRUHGD�VSRUWVNLK�

JUDÿHYLQD�X�JUDGVNRP�SURVWRUX�L]JUDGQMRP�
QRYLK�VDGUåDMD�WH�RVXYUHPHQMLYDQMHP�L�
RSUHPDQMHP�SRVWRMHüLK�JUDÿHYLQD 

3UHJOHG�FLOMHYD�L�PMHUD�RGUHÿHQLK�5D]YRMQRP�VWUDWHJLMRP�*UDGD�=DJUHED 
 �������-�REUDÿXMX�VH�VDPR�FLOMHYL�L�PMHUH�V�SURVWRUQLP�DVSHNWRP�UHDOL]DFLMH�-� 
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,,,����� 6PMHUQLFH��SULMHGOR]L� L�PMHUH� L]�SUHWKRGQRJ�,]YMHãüD�R�VWDQMX�X�SURVWRUX�
*UDGD�=DJUHED 

8�SUHWKRGQRP�,]YMHãüX��NDR�SULRULWHWQH�VX�SUHSRUXþHQH�PMHUH�L]�VOMHGHüLK�SRGUXþMD� 

-�GRQRãHQMH�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�L�RVLJXUDQMH�QMLKRYH�UHDOL]DFLMH� 
-�UD]YRM�SURPHWQH�L�NRPXQDOQH�LQIUDVWUXNWXUQH�PUHåH� 
-�XUHÿHQMH�SURPHWD�X�*UDGX� 
-�XQDSUHÿHQMH�VXVWDYD�MDYQRJ�SULMHYR]D� 
-�ãLUHQMH�PUHåH�GUXãWYHQH�LQIUDVWUXNWXUH� 
-�]DãWLWD�L�RGUåLYR�NRULãWHQMH�SULURGQLK��NUDMREUD]QLK�L�NXOWXUQR-SRYLMHVQLK�YULMHGQRVWL� 
-�]DãWLWD�RNROLãD�L�RGUåLYL�UD]YRM� 
-�UHJLRQDOQD�LQWHJUDFLMD� 
-�RVWDOH�DNWLYQRVWL� 

1DYHGHQL�]DGDFL��RGQRVQR�PMHUH�YHüLP�VX�GLMHORP�GXJRURþQRJ�NDUDNWHUD�L�]D�UHDOL]DFLMX�
]DKWLMHYDMX� GXOMH� YUHPHQVNR� UD]GREOMH� WH� VH� QLMH� SUHGYLÿDOR� GD� PRJX� ELWL� X� SRWSXQRVWL�
RVWYDUHQH�WLMHNRP�SUHWKRGQRJ�þHWYHURJRGLãQMHJ�UD]GREOMD�� 

8]HYãL� WR�X�RE]LU��XRþDYD�VH�GD� MH�X�SURWHNORP�UD]GREOMX�SURYRÿHQ�WHN�GLR�SUHGORåHQLK�
PMHUD��1DMPDQML�SRPDFL�XþLQMHQL�VX�X�SRGUXþMX�XUHÿHQMD�SURPHWD�X�*UDGX� 

3UHJOHG�UHDOL]DFLMH�PMHUD�SR�SRGUXþMLPD�GDMH�VH�X�GRQMRM�WDEOLFL� 

0MHUH 6WXSDQM�UHDOL]DFLMH 

GRQRãHQMH�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�L�RVLJXUDQMH�QMLKRYH�UHDOL]DFLMH 

  GRQRãHQMH�XUEDQLVWLþNLK�SODQRYD�XUHÿHQMD�X�FLOMX�
UHJXODFLMH�QHXUHÿHQLK�SURVWRUD 

X�L]YMHãWDMQRP�UD]GREOMX�QDVWDYOMHQL�VX�
SRVWXSFL�L]UDGH�L�GRQRãHQMD�SURVWRUQLK�
SODQRYD�NRMLPD�VH�XUHÿXMH�SRGUXþMH�
*UDGD�=DJUHED��GRQHVHQR�MH�RVDP�
838-D�WH�GHVHW�L]PMHQD�L�GRSXQD�838-
D��D�]DSRþHWD�L]UDGD�ãHVW�838-D��RG�
NRMLK�VX�GYD�GRQHãHQD�WLMHNRP��������L�
þHWLUL�L]PMHQD�L�GRSXQD�838-D 

X�UHDOL]DFLML�SODQRYD�RVLJXUDWL�VWYDUQR�LVSXQMDYDQMH�
GHILQLUDQLK�SRWUHED�XYRÿHQMHP�PHKDQL]PD�NRMLP�EL�VH�
RVLJXUDOD�L]JUDGQMD�LQIUDVWUXNWXUQH�PUHåH�L�SODQRP�
RGUHÿHQLK�MDYQLK�VDGUåDMD�SULMH�SULVWXSDQMD�L]JUDGQML�
NRPHUFLMDOQLK�VDGUåDMD 

PHKDQL]DP�NRMLP�EL�VH�RVLJXUDOD�
L]JUDGQMD�LQIUDVWUXNWXUQH�PUHåH�L�
SODQRP�RGUHÿHQLK�MDYQLK�VDGUåDMD�SULMH�
SULVWXSDQMD�L]JUDGQML�NRPHUFLMDOQLK�
VDGUåDMD�QLMH�XVSRVWDYOMHQ 

SURPHWQD�L�NRPXQDOQD�LQIUDVWUXNWXUQD�PUHåD 

  L]JUDGQMD�GLMHOD�QHGRVWDMXüLK�SURPHWQLFD�X�FLOMX�EUåHJ�L�
GMHORWYRUQLMHJ�SRYH]LYDQMD�UD]OLþLWLK�GLMHORYD�*UDGD 

NRQWLQXLUDQR�VH�L]JUDÿXMH�VXNODGQR�
SURJUDPLPD�JUDÿHQMD�L�RGUåDYDQMD�
MDYQH�L�NRPXQDOQH�LQIUDVWUXNWXUH�*UDGD 

REQRYD�L�ãLUHQMH�PUHåH�HQHUJHWVNLK�L�NRPXQDOQLK�
LQIUDVWUXNWXUQLK�VXVWDYD��QDURþLWR�X�UXEQLP�SRGUXþMLPD�
*UDGD��V�FLOMHP�GD�QMLPD�EXGH�SRNULYHQR�þLWDYR�
SRGUXþMH�*UDGD�=DJUHED 

3UHJOHG�PMHUD�SUHSRUXþHQLK�X�,]YMHãüX�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED� 
]D�UD]GREOMH�������-��������VD�VWXSQMHP�UHDOL]DFLMH 
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0MHUH 6WXSDQM�UHDOL]DFLMH 

XUHÿHQMH�SURPHWD�X�*UDGX 

  SRWHQFLUDQMH�MDYQRJ�JUDGVNRJ�SULMHYR]D�NUR]�
VRFLRHNRQRPVNH�L�GUXJH�PMHUH�X]�LVWRYUHPHQR�
SRGL]DQMH�SUDJD�LVSODWLYRVWL�NRULãWHQMD�DXWRPRELOD�X�
VUHGLãQMLP�GLMHORYLPD�XUEDQRJ�SRGUXþMD� 

MDYQL�JUDGVNL�SULMHYR]�MRã�VH�QH�NRULVWL�X�
]DGRYROMDYDMXüHP�RSVHJX��SRGX]LPDQMX�
HNRQRPVNLK�PMHUD�]D�VPDQMHQMH�
NRULãWHQMD�DXWRPRELOD�QLMH�VH�SULVWXSLOR 

UHYLGLUDQMH�VXVWDYD�SDUNLUDQMD�L�QDþLQD�IRUPLUDQMD�
ELFLNOLVWLþNLK�WUDND��NRMH�WUHED�QDVWRMDWL�IL]LþNL�RGYRMLWL�
RG�SMHãDþNRJ�L�DXWRPRELOVNRJ�SURPHWD 

XþLQMHQL�SRPDFL�QHGRYROMQL�VX�X�RGQRVX�
QD�VWYDUQH�SRWUHEH�L�RþLWXMX�VH�SULPDUQR�
NUR]�PDOR�SRYHüDQ�XGLR�SRVHEQR�
R]QDþHQLK�ELFLNOLVWLþNLK�SRYUãLQD 

RVOREDÿDQMH�SURVWRUD�RG�DXWRPRELOVNRJ�SURPHWD�X�
VYLP�JXVWR�L]JUDÿHQLP�GLMHORYLPD�*UDGD��D�QDURþLWR�X�
QMHJRYRP�VUHGLãWX��X]�NRULãWHQMH�NRPSOHPHQWDUQLK�
PMHUD��VPLULYDQMH�SURPHWD��RJUDQLþDYDQMH�SULVWXSD�X�
SRMHGLQH�VUHGLãQMH�GLMHORYH�*UDGD��SUHPMHãWDQMH�
SDUNLUDQMD�V�MDYQLK�SRYUãLQD�X�EORNRYVNH�JDUDåH��
SULPMHQX�VXYUHPHQLK�WHKQRORJLMD�SDUNLUDQMD�X�IXQNFLML�
RVOREDÿDQMD�SURVWRUD�]D�]HOHQH�SRYUãLQH��SMHãDNH�L�
ELFLNOLVWH���UXNRYRGHüL�VH�SR]LWLYQLP�LVNXVWYLPD�GUXJLK�
HXURSVNLK�JUDGRYD 

RVOREDÿDQMH�SURVWRUD�RG�DXWRPRELOVNRJ�
SURPHWD�X�]RQDPD�YHüLK�XUEDQLK�
JXVWRüD�QLMH�]DSRþHOR 

VPLULYDQMH�SURPHWD�X�UH]LGHQFLMDOQLP�]RQDPD XQDSUHÿHQMD���SREROMãDQMD�QH�
]DGRYROMDYDMX�VWYDUQH�SRWUHEH 

UD]YRM�L�XQDSUHÿHQMH�SMHãDþNLK�NRULGRUD�L�SMHãDþNLK�
]RQD�LQWHJULUDQLK�V�RVWDOLP�MDYQLP�SURVWRULPD�L�
]HOHQRP�LQIUDVWUXNWXURP 

LPSOHPHQWDFLMD�VXVWDYD�DXWRPDWVNRJ�XSUDYOMDQMD�
SURPHWRP�NDR�NOMXþQRJ�HOHPHQWD�RSWLPL]DFLMH�
SRVWRMHüH�SURPHWQH�PUHåH�L�RVQRYQRJ�SUHGXYMHWD�]D�
RGUåLYL�UD]YRM�SURPHWD 

XQDSUHÿHQMH�VXVWDYD�MDYQRJ�SULMHYR]D 

  SURJXãüLYDQMH�WUDPYDMVNH�PUHåH�L�ãLUHQMH�JUDGVNR-
SULJUDGVNH�åHOMH]QLþNH�PUHåH�XQXWDU�XUEDQRJ�
SRGUXþMD�WH�XVSRVWDYD�WUDþQLþNH�OLQLMH�MDYQRJ�SULMHYR]D�
L]PHÿX�]UDþQH�OXNH�L�=DJUHED 

XYHGHQH�VX�QRYH�OLQLMH�DXWREXVQRJ�
SULMHYR]D�� 
WUDPYDMVND�PUHåD�QLMH�SURãLULYDQD� 
QRYH�åHOMH]QLþNH�OLQLMH�JUDGVNRJ�L�
SULJUDGVNRJ�SXWQLþNRJ�SULMHYR]D�QLVX�
XVSRVWDYOMHQH 

SURJXãüLYDQMH�SRVWDMD�MDYQRJ�JUDGVNRJ�SULMHYR]D�NDNR�
EL�VH�RVLJXUDOD�QMLKRYD�GRVWXSQRVW�X�NUXJX�RG������-�
����P�RG�VWDQD 

ãLUHQMH�PUHåH�åHOMH]QLþNLK�VWDMDOLãWD�WH�UHNRQVWUXNFLMD�
SRVWRMHüLK�X�FLOMX�]DGRYROMDYDQMD�XUEDQRJ�VWDQGDUGD�L�
SRWLFDQMD�NRULãWHQMD�åHOMH]QLFH�NDR�MHGQRJ�RG�NOMXþQLK�
þLPEHQLND�VXVWDYD�MDYQRJ�JUDGVNRJ�SULMHYR]D 

+ä�SURYRGL�VXNODGQR�VYRMLP�SODQRYLPD��
RGQRVQR�PRJXüQRVWLPD 

ãLUHQMH�PUHåH�GUXãWYHQH�LQIUDVWUXNWXUH 

  SURJXãüLYDQMH�PUHåH�GMHþMLK�XVWDQRYD�X�SULJUDGVNLP�
QDVHOMLPD��MDþDQMH�PUHåH�RVQRYQLK�ãNROD�NDNR�EL�VH�
LVSRãWLYDOR�RGUHGEH�'UåDYQRJ�SHGDJRãNRJ�VWDQGDUGD�
L�]DGRYROMLOH�VWYDUQH�SRWUHEH�WH�L]JUDGQMD�ãNROVNLK�
VSRUWVNLK�GYRUDQD�X]�ãNROH�NRMH�LK�QHPDMX 

PUHåD�GUXãWYHQLK�L�MDYQLK�VDGUåDMD�
NRQWLQXLUDQR�VH�UD]YLMD�VXNODGQR�
PRJXüQRVWLPD��RGQRVQR�GRQHãHQLP�
SURJUDPLPD��DOL�MRã�QH�]DGRYROMDYD�
VWYDUQH�SRWUHEH 

RVLJXUDQMH�SURVWRUD�X�*UDGX�]D�VPMHãWDM�NDSLWDOQLK�
NXOWXUQLK�LQVWLWXFLMD�JUDGVNH�L�GUåDYQH�UD]LQH 

ãLUHQMH�PUHåH�NXOWXUQLK�VDGUåDMD�QD�SRGUXþMH�L]YDQ�
XåHJ�VUHGLãWD�JUDGD 

ãLUHQMH�NXOWXUQLK�VDGUåDMD�QD�SRGUXþMH�
L]YDQ�XåHJ�JUDGVNRJ�VUHGLãWD�]DRVWDMH�
]D�SRWUHEDPD 
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0MHUH 6WXSDQM�UHDOL]DFLMH 

]DãWLWD�L�RGUåLYR�NRULãWHQMH�SULURGQLK��NUDMREUD]QLK�L�NXOWXUQR-SRYLMHVQLK�YULMHGQRVWL 
  NRULãWHQMH�SULURGQLK�L�NXOWXUQLK�YULMHGQRVWL�*UDGD�NDR�

SRVHEQR�YULMHGQRJ�SRWHQFLMDOD�]D�UD]YLWDN�
JRVSRGDUVWYD�V�RVORQFHP�QD�XJRVWLWHOMVNR-WXULVWLþNH�
GMHODWQRVWL��X]�RVLJXUDQMH�DGHNYDWQH�]DãWLWH�QDYHGHQLK�
YULMHGQRVWL 

SRVWDYNH�]DãWLWH�RNROLãD�L�RGUåLYRJ�
UD]YRMD�SRVWXSQR�VH�XJUDÿXMX�X�
VWUDWHãNH�L�SODQVNH�GRNXPHQWH 

]DãWLWD�SULURGQLK��NUDMREUD]QLK�L�NXOWXUQLK�
YULMHGQRVWL�QHULMHWNR�RVWDMH�VDPR�QD�
GHNODUDWLYQRM�UD]LQL 

UHJLRQDOQD�LQWHJUDFLMD 

  SULOLNRP�SODQLUDQMD�PMHUD�X]HWL�X�RE]LU�XORJX�=DJUHED�
NDR�UHJLRQDOQRJ�VUHGLãWD�L�SUHGYLGMHWL�RSWLPDOQX�
UHDOL]DFLMX�SRMHGLQLK�VDGUåDMD�QD�UD]LQL�DJORPHUDFLMH���
UHJLMH 

X�UD]YRMX�NUR]�YLãH�PMHUD�L�DNWLYQRVWL 

RVWDOH�DNWLYQRVWL 
  GR�GRQRãHQMD�L]PMHQD�L�GRSXQD��RGQRVQR�QRYLK�

GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD��QDVWDYDN�SURYHGEH�
PMHUD�]D�RVWYDUHQMH�FLOMHYD�SURVWRUQRJ�XUHÿHQMD�
GHILQLUDQLK�YDåHüRP�GRNXPHQWDFLMRP��33*=��*83��
838-L� 

PMHUH�]D�RVWYDUHQMH�FLOMHYD�SURVWRUQRJ�
XUHÿHQMD�GHILQLUDQLK�YDåHüRP�
GRNXPHQWDFLMRP�*UDG�SURYRGL�VXNODGQR�
PRJXüQRVWLPD�L�DNWXDOQLP�SRWUHEDPD 

SULVWXSDQMH�UHDOL]DFLML�SUHRVWDOLK�QHRVWYDUHQLK�
DNWLYQRVWL��QDYHGHQLK�X�SUHWKRGQRP�,]YMHãüX�R�VWDQMX�
X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH������-����� 

QDVWDYOMHQR�VXNODGQR�PRJXüQRVWLPD� 
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7(0(/-1(�3267$9.(�%8'8û(*�352672512*�5$=92-$ 

*OREDOQL� L� HXURSVNL� UD]YRMQL� RNYLU� NRQWLQXLUDQR� VH� PLMHQMD� NDNR� EL� PRJDR�
RGJRYRULWL�QD�VWYDUQH�SRWUHEH��8�SRGUXþMX�SURVWRUQRJ�UD]YRMD�SRVHEQR�VH�LVWLþX�WHPH�
MDþDQMD�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH�L�XUEDQRJ�UD]YRMD� 

D��ERUED�SURWLY�NOLPDWVNLK�SURPMHQD�L�UD]YRMQD�RGUåLYRVW 

6YH� LQWHQ]LYQLMH� NOLPDWVNH� SURPMHQH� SUHSR]QDWH� VX� NDR� WHPHOMQD� XJUR]D� åLYRWQRJ�
RNUXåMD��NRMD�QDODåH�SRWUHEX�]DMHGQLþNRJ�L�EU]RJ�GMHORYDQMD�QD�JOREDOQRM�UD]LQL�V�FLOMHP�GD�VH�
X�VOMHGHüHP�VUHGQMRURþQRP�UD]GREOMX�RVLJXUDMX�XYMHWL�]D�SULODJRGEX�QRYLP�RNROQRVWLPD�L�ãLUX�
L]JUDGQMX�RWSRUQLK�L�RGUåLYLK�VXVWDYD��D�X�FLOMX�RVLJXUDQMD�RSVWRMQRVWL� 

.OLPD�VH�X�����VWROMHüX�PLMHQMD�EUåH�QHJR�LNDG�SULMH�X�OMXGVNRM�SRYLMHVWL��PDQLIHVWLUDMXüL�VH�
QD�VYH�HNRVXVWDYH�L�QHSRVUHGQR�L�SRVUHGQR�XWMHþXüL�QD�JRWRYR�VYH�DVSHNWH�åLYRWD��*OREDOQR�
]DJULMDYDQMH� SODQHWD� X]URNXMH� VYH� YHüH�� D� X� QHNLP� VOXþDMHYLPD� L� QHSRYUDWQH� SURPMHQH� X�
REUDVFLPD�YMHWURYD�L�SDGDOLQD�WH�SURPMHQL�UD]LQH�L�VDOLQLWHWD�PRUD��8�L]YMHãüLPD�0HÿXYODGLQD�
SDQHOD� R� NOLPDWVNLP� SURPMHQDPD� �,QWHUJRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH� &KDQJH�� ,3&&�� L]�
������ L� ������JRGLQH� ]D�(XURSX�VH�SUHGYLÿD�SRYHüDQMH�XþHVWDORVWL� L� LQWHQ]LWHWD�HNVWUHPQLK�
YUHPHQVNLK�XYMHWD��WH�VH�XSR]RUDYD�GD�üH�SRUDVW�WHPSHUDWXUH�RG�� �&�LPDWL�NULWLþQH�XþLQNH�QD�
SULURGX�L�OMXGH�L�VPDQMLWL�VSRVREQRVW�]HPDOMD�GD�SURL]YRGH�KUDQX� 

1XåQRVW� ERUEH� SURWLY� NOLPDWVNLK� SURPMHQD� X]� XEU]DQMH� DNWLYQRVWL� L� XODJDQMH� X� RGUåLYX�
QLVNRXJOMLþQX�EXGXüQRVW� MH� WLMHNRP�GUXJH�SRORYLFH�����-LK�SULKYDüHQD�NDR�JODYQD�VWUDWHãND�
RGUHGQLFD� EXGXüHJ� UD]YRMD�� V� QDJODVNRP� QD� SRWUHEX� EU]RJ� GMHORYDQMD�� 6� RE]LURP� GD� VX�
RVQRYQL� X]URN� L]UD]LWLK� NOLPDWVNLK� SURPMHQD� DQWURSRJHQL� XWMHFDML�� OMXGVNR� GMHORYDQMH�PRåH� L�
SURPLMHQLWL� LOL� PDNDU� XVSRULWL� WLMHN� GRJDÿDMD�� 3URFLMHQMHQR� MH� GD� EL� VH� YHOLNLP� L� EU]LP�
�WUHQXWDþQLP��VPDQMHQMHP�HPLVLMD�VWDNOHQLþNLK�SOLQRYD�L�SRVWL]DQMHP�QXOWH�VWRSH�HPLVLMD�&2��
PRJOH�RJUDQLþLWL�NOLPDWVNH�SURPMHQH�L�QMLKRYL�XþLQFL� 

6XRþDYDQMH�V�NOLPDWVNLP�SURPMHQDPD�MHGDQ�MH�RG�VHGDPQDHVW�UD]YRMQLK�FLOMHYD�JOREDOQRJ�
]QDþDMD�RGUHÿHQLK�UH]ROXFLMRP�2SüH�VNXSãWLQH�81-D�������Ä$JHQGD������]D�RGUåLYL� UD]YRM³��
RG�����OLVWRSDGD������� 

-�3DULãNL�VSRUD]XP 

1D� ��� ]DVMHGDQMX� .RQIHUHQFLMH� VWUDQDND� 2NYLUQH� NRQYHQFLMH� 8MHGLQMHQLK� QDURGD� R�
SURPMHQL�NOLPH��81)&&&��L���� ]DVMHGDQMX�VDVWDQND�VWUDQDND�.\RWVNRJ�SURWRNROD�X�SURVLQFX�
������ X� 3DUL]X�� SRVWLJQXW� MH� QRYL� JOREDOQL� VSRUD]XP� R� NOLPL� –� W]Y�� 3DULãNL� VSRUD]XP� R�
NOLPDWVNLP�SURPMHQDPD��6SRUD]XPRP�VH�GUåDYH�REYH]XMX�QD�SRGX]LPDQMH�åXUQLK�PMHUD�]D�
VPDQMHQMH� HPLVLMH� VWDNOHQLþNLK� SOLQRYD� NDNR� EL� VH� SRUDVW� JOREDOQH� SURVMHþQH� WHPSHUDWXUH�
RJUDQLþLR� QD� Ä]QDWQR� PDQMH³� RG� �� �&�� RGQRVQR� GR� ���� �&� X� RGQRVX� QD� SUHGLQGXVWULMVNR�
UD]GREOMH��'HILQLUDQ�MH�L�JOREDOQL�FLOM�]D�SULODJRGEX�NOLPDWVNLP�SURPMHQDPD��MDþDQMH�NDSDFLWHWD�
]D� SULODJRGEX�� MDþDQMH� RWSRUQRVWL� L� VPDQMHQMH� RVMHWOMLYRVWL� QD� NOLPDWVNH� SURPMHQH� UDGL�
GRSULQRVD� RGUåLYRP� UD]YRMX� L� RVLJXUDYDQMD� SULPMHUHQLK� PMHUD� SULODJRGEH� X� NRQWHNVWX�
WHPSHUDWXUQRJ� FLOMD�� 6SRUD]XP� SUHGYLÿD� MDþDQMH� VSRVREQRVWL� GUåDYD� GD� VH� ERUH� V�
SRVOMHGLFDPD� NOLPDWVNLK� SURPMHQD�� UD]YRM� QRYLK� Ä]HOHQLK³� WHKQRORJLMD� L� SRPDJDQMH� VODELMLP��
HNRQRPVNL�PDQMH�UD]YLMHQLP�þODQLFDPD�X�RVWYDUHQMX�VYRMLK�QDFLRQDOQLK�SODQRYD�R�VPDQMHQMX�
HPLVLMD��1DNRQ�UDWLILFLUDQMD�RG�VWUDQH�GUåDYD�þODQLFD�(8��3DULãNL�VSRUD]XP�MH�VWXSLR�QD�VQDJX�
���VWXGHQRJD�������� 

,� SULMH� GRQRãHQMD� 3DULãNRJ� VSRUD]XPD�� ������ JRGLQH�� QD� UD]LQL� (8� GRJRYRUHQ� MH� RNYLU�
NOLPDWVNH�L�HQHUJHWVNH�SROLWLNH�8QLMH�]D�������1MLPH�MH�XYHGHQD�REYH]D�GD�VH�GR�NUDMD�FLOMQH�
JRGLQH� HPLVLMH� VWDNOHQLþNLK� SOLQRYD� X�(8� VPDQMH� ]D� �� ��X� RGQRVX� QD� ������� HQHUJHWVND�
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XþLQNRYLWRVW�SRYHüD�]D������X�RGQRVX�QD�SUHGYLÿDQMD��D�XGLR�HQHUJLMH� L]�REQRYOMLYLK� L]YRUD�
SRUDVWH�QD�������3RVWLJQXWL�UH]XOWDWL�YUOR�VX�EU]R�SRWYUGLOL�RSUDYGDQRVW�]DFUWDQRJ�SRVWXSDQMD��
YHü� GR� SRþHWND� ������ HPLVLMH� VX� ELOH� �� ��QLåH� QHJR� ������� D� LVWRYUHPHQR� MH� %'3�8QLMH�
SRUDVWDR�]D��� ���2EYH]D�L]�������SRWYUÿHQD�MH�X�VYLEQMX�������8UHGERP�����������NRMD�MH�
GHILQLUDOD� L� XGLR� VPDQMHQMD� UD]LQH� HPLVLMD� X� ������ X� RGQRVX� QD� RQH� L]� ������ ]D� VYDNX�
SRMHGLQX�þODQLFX�(8��=D�5HSXEOLNX�+UYDWVNX��WUDåHQL�XGLR�VPDQMHQMD�L]QRVL�QDMPDQMH����� 

E��XUEDQL�UD]YRM 

6�RE]LURP�QD�L]UD]LWR�YLVRN�XGLR�XUEDQRJ�VWDQRYQLãWYD��]D�*UDG�=DJUHE�RG�SRVHEQRJ�VX�
]QDþDMD� RGUHGQLFH� EXGXüHJ� XUEDQRJ� UD]YRMD�� 8� WRP� MH� SRGUXþMX� XRþL� L� WLMHNRP�� D� RVRELWR�
SRWNUDM�L]YMHãWDMQRJ�UD]GREOMD�GRãOR�GR�RSVHåQLK�SURPMHQD�NRMH�üH�QDGDOMH�L]UD]LWR�XWMHFDWL�QD�
SURVWRUQL�UD]YRM�XUEDQLK�VWUXNWXUD��V�QDJODVNRP�QD�RGUåLYRVW� 

.DR�MHGQR�RG�QDMXUEDQL]LUDQLMLK�SRGUXþMD�VYLMHWD��X�NRMHP�YLãH�RG������VWDQRYQLãWYD�åLYL�
X� XUEDQLP� SRGUXþMLPD� �X]� SURFMHQX� GDOMQMHJ� SRUDVWD� QD� ��� �� GR� �������� (XURSVND� XQLMD�
REUDüD� SRVHEQX� SDåQMX� QD� XUEDQL� UD]YRM�� 3RVWDYNH� XUEDQRJ� UD]YRMD� (8� LQLFLMDOQR� VX�
RGUHÿHQH�������JRGLQH�3RYHOMRP� L]� /HLS]LJD� -�PHÿXYODGLQLP�GRNXPHQWRP�RULMHQWLUDQLP�QD�
SRãWLYDQMH�]DMHGQLþNLK�QDþHOD�L�VWUDWHJLMD�(8�X�RNYLUX�SROLWLNH�RGUåLYRJ�XUEDQRJ�UD]YRMD��NRMD�
VH� WHPHOML� QD� XNOMXþLYDQMX� NRQFHSWD� RGUåLYRJ� XUEDQRJ� UD]YRMD� X� QDFLRQDOQH�� UHJLRQDOQH� L�
ORNDOQH� UD]YRMQH� SROLWLNH�� SULPMHQL� LQWHJULUDQLK� LQVWUXPHQDWD� ]D� XUEDQL� UD]YRM� �QSU�� ORNDOQL�
UD]YRM�SRG�YRGVWYRP�]DMHGQLFH�X�JUDGVNRP�SRGUXþMX�–�&//'-8��L�RGJRYDUDMXüRM�MDYQH�XSUDYL�
WH�XSUDYL� NRMD�SULPMHQMXMH�QDþHOR� YLãHUD]LQVNRJ�XSUDYOMDQMD�� NDR� L� RVLJXUDYDQMX� UDYQRWHåH� V�
GUXJLP� YUVWDPD� WHULWRULMDOQLK� VWUXNWXUD�� X]� SRãWRYDQMH� SROLFHQWULþQH� JUDGVNH� VWUXNWXUH��
7HPHOMQH�SRVWDYNH�3RYHOMH�L]�/HLS]LJD�XYUãWHQH�VX�X�YLãH�UD]YRMQLK�L�GUXJLK�GRNXPHQDWD�(8� 

8� FLOMX� GHILQLUDQMD� SROLWLNH� XUEDQRJ� UD]YRMD� QD� UD]LQL� (8�� X� VYLEQMX� ������ JRGLQH�
SRNUHQXWD� MH� LQLFLMDWLYD�8UEDQD� DJHQGD� ]D�(8� �8UEDQ�$JHQGD� IRU� WKH�(8��� $JHQGD� QDODåH�
PHÿXQDURGQR�SDUWQHUVNR�XSUDYQR�L�ILQDQFLMVNR�GMHORYDQMH�V�FLOMHP�SREROMãDQMD�NYDOLWHWH�åLYRWD�
X� XUEDQLP� SRGUXþMLPD�� GHILQLUDMXüL� ���� SRWRP� ��� SULRULWHWQLK� WHPD� ]D� RVWYDULYDQMH� FLOMHYD�
(8�����]D�SDPHWDQ��RGUåLY�L�XNOMXþLY�UDVW�XUEDQLK�VUHGLQD��8UEDQD�DJHQGD�]D�(8�L]ULMHNRP�
QDYRGL�GD�XUEDQD�SRGUXþMD�VYLK�YHOLþLQD�GMHOXMX�NDR�SRNUHWDþL�JRVSRGDUVWYD� L�SURFMHQMXMH�GD�
üH�RQD�LPDWL�YHOLNL�XWMHFDM�QD�EXGXüL�RGUåLYL�UD]YRM��HNRQRPVNL��HNRORãNL�L�GUXãWYHQL��(XURSVNH�
XQLMH�L�QMHQLK�JUDÿDQD�WH�NOMXþQX�XORJX�X�RVWYDULYDQMX�FLOMHYD�(8������L�X�UMHãDYDQMX�PQRJLK�
QDMKLWQLMLK�L]D]RYD� 

3LWDQMH� XUEDQRJ� UD]YRMD� SRVWDYOMD� VH� L� QD� JOREDOQRM� UD]LQL�� X� þHPX� YHOLNL� XWMHFDM� LPDMX�
LQLFLMDWLYH� (8��1D�7UHüRM� NRQIHUHQFLML� 8MHGLQMHQLK� QDURGD� R� VWDQRYDQMX� L� RGUåLYRP� XUEDQRP�
UD]YRMX� �+$%,7$7� ,,,�� X� OLVWRSDGX� ������� WHPD� NRMH� MH� ELOR� RVWYDUHQMH� UD]YRMQRJ� FLOMD� ���
$JHQGH� ������ 2GUåLYL� JUDGRYL� L� ]DMHGQLFH�� SULKYDüHQD� MH� 1RYD� XUEDQD� DJHQGD� 81-D��
,PSOHPHQWDFLMVNL�GLR�$JHQGH�VDGUåL�QDþHOQH�VPMHUQLFH�]D�XUEDQLVWLþNR�L�SURVWRUQR�SODQLUDQMH�
X�RGQRVX�QD�VXVWDY�XSUDYOMDQMD��RGUåLYL�UD]YRM��NRPSRQHQWH�SODQLUDQMD�SURVWRUD�WH�SURYHGEX�L�
PRQLWRULQJ�� 
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,��$NWXDOQD�UD]YRMQD�XVPMHUHQMD�(8�� 

8� ]DYUãQRP� GLMHOX� L]YMHãWDMQRJ� UD]GREOMD�� RG� ������ JRGLQH� QDGDOMH�� (XURSVND� XQLMD�
UHGHILQLUDOD�MH�VYRMH�GXJRURþQH�UD]YRMQH�SRVWDYNH�L�VPMHUQLFH�V�IRNXVRP�QD�UD]YRMQX�RGUåLYRVW��
RGUHÿXMXüL�SULWRP�NRQNUHWQH�REYH]H�V�FLOMHP�SRVWL]DQMD�SRWSXQH�NOLPDWVNH�QHXWUDOQRVWL�� 

6WUDWHãNH� UD]YRMQH� SRVWDYNH� VDGUåH� L� SURVWRUQX� NRPSRQHQWX�� WH� VH� QMLKRYD� L]PMHQD�
UHIOHNWLUD�QD�RNYLU�SURVWRUQRJ� UD]YRMD�QD�VYLP�UD]LQDPD��V�SRVHEQLP�QDJODVNRP�QD�XUEDQD�
SRGUXþMD� 

D��GRNXPHQWL�L]�SRGUXþMD�RNROLãQH�RGUåLYRVWL�L�RWSRUQRVWL 

-�(XURSVNL�]HOHQL�SODQ�L�(XURSVNL�]DNRQ�R�NOLPL 

2G� ������� WHPHOMHP� QRYLK� ]QDQVWYHQLK� GRND]D� R� VYH� L]UDåHQLMLP� ãWHWQLP� XWMHFDMLPD�
NOLPDWVNLK� SURPMHQD� L� QDVWDYNX� SRJRUãDQMD� VWDQMD� RNROLãD� X]� R]ELOMQX� SULMHWQMX� JXELWNRP�
ELRORãNH�UD]QROLNRVWL��SRMHGLQH�GUåDYH� L�HQWLWHWL�]D�VYRM� WHULWRULM�SURJODãDYDMX�NOLPDWVNX�NUL]X��
5H]ROXFLMRP����������� �563���RG�������������� WR� MH�]D�FLMHOR�SRGUXþMH�(8�XþLQLR�(XURSVNL�
SDUODPHQW�� SR]YDYãL� QRYX� (XURSVNX� NRPLVLMX� L� VYH� GUåDYH� þODQLFH� QD� SRGX]LPDQMH� GDOMQMLK�
NRUDND�X�FLOMX�UD]YRMQH�RGUåLYRVWL� 

1DVWDYQR� QD� MHGQR� RG� SULRULWHWQLK� SRGUXþMD� RGUHÿHQLK� VWUDWHãNLP� SURJUDPRP� (8� ]D�
UD]GREOMH� RG� � ������ GR� ������ -� L]JUDGQMX� NOLPDWVNL� QHXWUDOQH�� ]HOHQH�� SUDYHGQH� L� VRFLMDOQH�
(XURSH��X�SURVLQFX�������QDMDYOMHQ�MH��D�X�VUSQMX�������L�SUH]HQWLUDQ�(XURSVNL�]HOHQL�SODQ�NDR�
SUYL� RG� ãHVW� SULRULWHWD� (XURSVNH� NRPLVLMH� ]D� QDYHGHQR� UD]GREOMH�� 3ODQ� SUHGYLÿD�
WUDQVIRUPDFLMX� (8� X� PRGHUQR�� NRQNXUHQWQR� L� UHVXUVQR� XþLQNRYLWR� JRVSRGDUVWYR�� V� FLOMHP�
SRVWL]DQMD�NOLPDWVNL�QHXWUDOQH�(XURSH��EH]�QHWR�HPLVLMD�VWDNOHQLþNLK�SOLQRYD��GR�������JRGLQH�� 

8�RNYLUX�(XURSVNRJ�]HOHQRJ�SODQD�SUHGORåHQR�MH�L�GRGDWQR�VPDQMHQMH�HPLVLMD�VWDNOHQLþNLK�
SOLQRYD� GR� ������ ]D� ���� X� RGQRVX� QD� UD]LQH� L]� ������� WH� ]D� WUDQVIRUPDFLMX� OHJLVODWLYH� QD�
WHPHOMX�SRVWDYNL�L�VPMHUQLFD�RGUåLYRJ�UD]YRMD��X�SURVLQFX�������MH�REYH]QR�VPDQMHQMH�HPLVLMD�
QD�UD]LQL�(8�SRYHüDQR�QD�QDMPDQMH����� 

2GUHGEH� R� VPDQMHQMH� HPLVLMD� GR� NUDMD� ������ ]D� QDMPDQMH� ����X�RGQRVX� QD� UD]LQH� L]�
������X]�VPDQMHQMH�HPLVLMD�QD�QXOWX�UD]LQX�GR�������XJUDÿHQH�VX�X�(XURSVNL�]DNRQ�R�NOLPL�
NDR�SUDYQR�REYH]XMXüL�GRNXPHQW�UD]LQH�(8��=DNRQ�MH�VWXSLR�QD�VQDJX�X�OLSQMX������
� 

-�6WUDWHJLMH�L�DNFLMVNL�SODQRYL�(8�WHPHOMHQL�QD�(XURSVNRP�]HOHQRP�SODQX 

8� YHOMDþL� ������ (8� MH� SULKYDWLOD� QRYX�6WUDWHJLMX� ]D� SULODJRGEX� NOLPDWVNLP� SURPMHQDPD�
XVNODÿHQX�V�RGUHGQLFDPD�=HOHQRJ�SODQD��8�QMRM�VH�QDJODãDYD�SRWUHED�SREROMãDQMD�HXURSVNLK�
L�QDFLRQDOQLK�VWUDWHJLMD�L�SODQRYD�SULODJRGEH��X]�ãLUX�SULPMHQX�SULURGQLK�UMHãHQMD�SRSXW�]HOHQLK��
RGQRVQR�]HOHQR-SODYLK�LQIUDVWUXNWXUD�� 

8�VYLEQMX�������REMDYOMHQ�MH�$NFLMVNL�SODQ�(8�Ä3UHPD�SRVWL]DQMX�QXOWH�VWRSH�RQHþLãüHQMD�
]UDND�� YRGH� L� WOD³�� XVPMHUHQ� QD� VPDQMHQMH� RQHþLãüHQMD� WLK� WHPHOMQLK� VDVWDYQLFD� RNROLãD� QD�
UD]LQH�NRMH�VH�YLãH�QHüH�VPDWUDWL�ãWHWQLPD�]D�]GUDYOMH�OMXGL�L�]D�SULURGQH�HNRVXVWDYH�� 
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E��GRNXPHQWL�L]�SRGUXþMD�SURVWRUQRJ�L�XUEDQRJ�UD]YRMD 

-�7HULWRULMDOQD�DJHQGD����� 

2NYLU�]D�UHDOL]DFLMX�]DFUWDQLK�UD]YRMQLK�FLOMHYD�X�SRGUXþMX�SURVWRUQRJ�SODQLUDQMD�RGUHÿXMH�
WHULWRULMDOQD� DJHQGD� (8� NDR� NURYQL� XVPMHUDYDMXüL� GRNXPHQW� 8QLMH� L]� SRGUXþMD� SURVWRUQRJ�
SODQLUDQMD�� 

7HULWRULMDOQD� DJHQGD� XVPMHUHQD� MH� QD� SURPLFDQMH� XNOMXþLYH� L� RGUåLYH� EXGXüQRVWL� ]D� VYD�
PMHVWD� WH�SRVWL]DQMH�FLOMHYD�RGUåLYRJ�UD]YRMD�X�(XURSL��NRML�VWYDUD�RNYLU�]D�GMHORYDQMH�X�FLOMX�
MDþDQMD�WHULWRULMDOQH�NRKH]LMH�(8�X]� MDþDQMH�WHULWRULMDOQH�GLPHQ]LMH�VHNWRUVNLK�SROLWLND�QD�VYLP�
UD]LQDPD�XSUDYOMDQMD��'RQRVL�VH�]D�GHVHWRJRGLãQMH�UD]GREOMH�� 

��� SURVLQFD� ������ XVYRMHQD� MH� QRYD� 7HULWRULMDOQD� DJHQGD� ������ 2QD� VH� QDVWDYOMD� QD�
SUHWKRGQX�7HULWRULMDOQX�DJHQGX�������X]�DåXULUDQMH�QMH]LQLK�SRVWDYNL�� 

8�7HULWRULMDOQRM�DJHQGL������QDJODãDYD�VH�YDåQRVW�VWUDWHãNRJ�SURVWRUQRJ�SODQLUDQMD��1D�
SRVWDYNDPD� RGUåLYRJ� UD]YRMD� L� RGUåDYDQMD� HXURSVNRJ� ]DMHGQLãWYD� DJHQGD� XWYUÿXMH� GYD�
VYHREXKYDWQD�FLOMD��3UDYHGQD�(XURSD� L�=HOHQD�(XURSD��VYDNL�V�SR�WUL� UD]YRMQD�SULRULWHWD��=D�
*UDG�=DJUHE�RG�SRVHEQRJ�MH�LQWHUHVD�FLOM�=HOHQD�(XURSD��]D�NRML�VX�XWYUÿHQL�VOMHGHüL�SULRULWHWL� 

-�]GUDY�RNROLã��]GUDYLML�HNRORãNL�L]YRUL�SULKRGD��NOLPDWVNL�QHXWUDOQL�L�RWSRUQL�JUDGRYL�L�UHJLMH� 
-�NUXåQR�JRVSRGDUVWYR��VQDåQD�L�RGUåLYD�ORNDOQD�JRVSRGDUVWYD�X�JOREDOL]LUDQRP�VYLMHWX� 
-�RGUåLYH�YH]H��RGUåLYD�GLJLWDOQD�L�IL]LþND�SRYH]DQRVW�PMHVWD��QDVHOMD�� 

$JHQGD�QDJODãDYD�GD�MH�SRWUHEQR�RGJRYRULWL�QD�VYH�YHüL�SULWLVDN�YH]DQR�]D�RGUåLYL�UD]YRM�
L�NOLPDWVNH�SURPMHQH��QDURþLWR�X�SRGUXþMLPD�]DJULMDYDQMD��JXELWND�ELRUD]QROLNRVWL� L�NRULãWHQMD�
]HPOMLãWD�� RþXYDQMD� NYDOLWHWH� WHPHOMQLK� UHVXUVD� �]UDND�� WOD� L� YRGH��� RVLJXUDQMD� SULVWXSDþQH� L�
RGUåLYH�HQHUJLMH��XVSRVWDYH�NUXåQLK�ODQDFD�YULMHGQRVWL�WH�]DãWLWH�L�RþXYDQMD�SULURGH��RNROLãD�L�
NXOWXUQH�EDãWLQH��GDMXüL�L�VPMHUQLFH�]D�GMHORYDQMH� 

-�1RYD�SRYHOMD�L]�/HLS]LJD 

����VWXGHQRJD�������XVYRMHQD�MH�1RYD�SRYHOMD�L]�/HLS]LJD��1HZ�/HLS]LJ�&KDUWHU�-�1/&���
2QD�MH�]DPLMHQLOD�L]YRUQX�3RYHOMX�L]�/HLS]LJD�NDR�WHPHOMQL�XVPMHUDYDMXüL�VWUDWHãNL�GRNXPHQW�
]D�UD]YRM�HXURSVNLK�XUEDQLK�SRGUXþMD�X�UD]GREOMX�GR�������JRGLQH�� 

1D�RVQRYX�SHW�SULQFLSD�GREURJ�XSUDYOMDQMD��XUEDQLK�SROLWLND�XVPMHUHQLK�QD�RSüH�GREUR��
LQWHJULUDQRJ� SULVWXSD�� SDUWLFLSDFLMH� L� VX-VWYDUDQMD�� XSUDYOMDQMD� QD� YLãH� UD]LQH� WH� SULVWXSD�
WHPHOMHP� LGHQWLWHWD�PMHVWD��3RYHOMD�QDVWRML�SRVWLüL� WUL�RVQRYQD�FLOMD�XVPMHUHQD�QD�GUXãWYHQX��
RNROLãQX�L�JRVSRGDUVNX�GLPHQ]LMX�JUDGRYD��7L�VX�FLOMHYL� 

3UDYHGQL� JUDG�–�JUDG�NRML�PRUD�SUXåDWL�MHGQDNH�PRJXüQRVWL�L�RNROLãQX�MHGQDNRVW�VYLPD��
EH]�RE]LUD�QD�VSRO��VRFLRHNRQRPVNL�VWDWXV��GRE�L�SRGULMHWOR� 
=HOHQL� JUDG� –� JUDG� NRML� GRSULQRVL� ERUEL� SURWLY� JOREDOQRJ� ]DWRSOMHQMD� L� YLVRNRM� NYDOLWHWL�
RNROLãD�X�SRJOHGX�NRULãWHQMD�]UDND��YRGH��WOD�L�NRULãWHQMD�]HPOMLãWD��NDR�L�SULVWXS�]HOHQLP�L�
UHNUHDFLMVNLP�SRYUãLQDPD� 
3URL]YRGQL� JUDG�–� JUDG� NRML� RVLJXUDYDQMD� UDGQLK�PMHVWD� X]� LVWRYUHPHQR� RVLJXUDYDQMH�
]GUDYH�ILQDQFLMVNH�RVQRYH�]D�RGUåLYL�XUEDQL�UD]YRM� 

8�3RYHOML�VH�QDJODãDYD�]QDþDM�DNWLYQH�SROLWLNH�XUHÿHQMD�]HPOMLãWD�L�SURVWRUQRJ�SODQLUDQMD��
X]� RGUåLYR�� WUDQVSDUHQWQR� L� SUDYHGQR� SODQLUDQMH� NRULãWHQMD� ]HPOMLãWD� L� YRÿHQMD� ]HPOMLãQH�
SROLWLNH��8�SURYHGEL��3RYHOMD�VH�RVODQMD�QD�SRVWRMHüH�ILQDQFLMVNH�LQVWUXPHQWH�L�(8�SURJUDPH�
NRML�VH�RGQRVH�QD�XUEDQD�SLWDQMD��X]�QDJODVDN�QD�]QDþDM�8UEDQH�DJHQGH�]D�(8�NDR�SRWSRUH�
]D�SURYHGEX�VWUDWHãNLK�QDþHOD�3RYHOMH�QD�HXURSVNRM��QDFLRQDOQRM��UHJLRQDOQRM�L�ORNDOQRM�UD]LQL� 
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-�RVORQDF�QD�]HOHQX�LQIUDVWUXNWXUX 

(XURSVNL�]HOHQL�SODQ�L�V�QMLPH�XVNODÿHQL�GRNXPHQWL�SRVHEQX�SR]RUQRVW�SRVYHüXMX�]HOHQRM�
LQIUDVWUXNWXUL� NDR� MHGQRM� RG� RVQRYQLK� VDVWDYQLFD� RGUåLYRJ� SURVWRUQRJ� L� XUEDQRJ� UD]YRMD�� 8�
SXEOLNDFLML� (XURSVNH� NRPLVLMH� %XLOGLQJ� D� *UHHQ� ,QIUDVWUXFWXUH� IRU� (XURSH� L]� ������ JRGLQH��
]HOHQD� LQIUDVWUXNWXUD� QDþHOQR� MH� RGUHÿHQD� NDR� VWUDWHãNL� SODQLUDQD� PUHåD� YLVRNRNYDOLWHWQLK�
SULURGQLK�L�SROXSULURGQLK�SRGUXþMD��]HOHQLK�L�YRGHQLK�SRYUãLQD��V�GUXJLP�HNRORãNLP�]QDþDMNDPD��
NRMD�MH�REOLNRYDQD�L�NRMRP�VH�XSUDYOMD�]D�SUXåDQMH�ãLURNRJ�VSHNWUD�XVOXJD�HNRVXVWDYD�L�]DãWLWX�
ELRORãNH�UD]QROLNRVWL�X�UXUDOQLP�L�XUEDQLP�VUHGLQDPD��NRMD�OMXGLPD�SUXåD�NRULVWL�RG�SULURGH� 

(.�QDJODãDYD�GD�MH�]HOHQD�LQIUDVWUXNWXUD�SURVWRUQD�VWUXNWXUD�NRMD�OMXGLPD�SUXåD�NRULVWL�RG�
SULURGH��SUL�þHPX�WHåL�SREROMãDWL�PRJXüQRVW�SULURGH�]D�RVLJXUDQMH�GREURELWL�NRMH�SURL]OD]H� L]�
HNRVXVWDYD��NDR�ãWR�VX�þLVWL�]UDN�LOL�YRGD��.DR�NRULVWL�RG�]HOHQH�LQIUDVWUXNWXUH�QDYRGH�VH� 

- XQDSUHÿLYDQMH� NYDOLWHWH� åLYRWD� L� GREURELWL� ]D� OMXGH�� QD� SULPMHU� RVLJXUDYDQMHP�
YLVRNRNYDOLWHWQRJ�åLYRWQRJ�L�UDGQRJ�RNUXåHQMD� 

- SREROMãDQMH� ELRORãNH� UD]QROLNRVWL�� QD� SULPMHU� SRQRYQLP� SRYH]LYDQMHP� L]ROLUDQLK�
SRGUXþMD� SULURGH� L� SRYHüDQMHP� PRJXüQRVWL� NUHWDQMD� GLYOMLK� åLYRWLQMD� ãLURP� ãLUHJ�
NUDMROLND� 

- ]DãWLWD�RG�NOLPDWVNLK�SURPMHQD�L�GUXJLK�HNRORãNLK�NDWDVWURID��QD�SULPMHU�XEODåDYDQMHP�
SRSODYD��VNODGLãWHQMHP�XJOMLND�LOL�VSUMHþDYDQMHP�HUR]LMH�WOD� 

- SRWLFDQMH� PXGULMHJ� L� LQWHJULUDQLMHJ� SULVWXSD� UD]YRMX�� RVLJXUDYDMXüL� GD� VH� RJUDQLþHQL�
HXURSVNL�SURVWRU�LVNRULVWL�QD�ãWR�XþLQNRYLWLML�L�NRKHUHQWQLML�QDþLQ�� 

F��GRNXPHQWL�L]�SRGUXþMD�PRELOQRVWL 

-�6WUDWHJLMD�]D�RGUåLYX�L�SDPHWQX�PRELOQRVW�L�SDNHW�]D�XþLQNRYLWX�L�]HOHQX�PRELOQRVW� 

3URPHWQL�VHNWRU�UHDOL]LUD�����%'3-D�(XURSVNH�XQLMH��D�HPLWLUD�þDN������XNXSQH�NROLþLQH�
VWDNOHQLþNLK� SOLQRYD� (8�� 3UHSR]QDYDMXüL� SUREOHP�� (XURSVND� NRPLVLMD� MH� X� SURVLQFX� ������
GRQLMHOD�6WUDWHJLMX�]D�RGUåLYX�L�SDPHWQX�PRELOQRVW��X�NRMX�VX�XJUDÿHQH�RGUHGQLFH�(XURSVNRJ�
]HOHQRJ� SODQD� V� FLOMHP� VPDQMHQMD� HPLVLMD� SURPHWD� ]D� ���� GR� ������ JRGLQH�� 6WUDWHJLMD�
SUHGYLÿD� VYH� YUVWH� SULMHYR]D� XþLQLWL� RGUåLYLMLPD� WH� SRWHQFLUDWL� PXOWLPRGDOQRVW� X]� ãLURNX�
GRVWXSQRVW�DOWHUQDWLYQLK�UMHãHQMD����� 

1D�SRVWDYNDPD�6WUDWHJLMH�RVPLãOMHQ� MH�SDNHW� LQLFLMDWLYD� Ä8þLQNRYLWD� L� ]HOHQD�PRELOQRVW³��
NRML� MH� (XURSVND� NRPLVLMD� SUHGVWDYLOD� X� SURVLQFX� ������ &LOM� SDNHWD� MH� PRGHUQL]DFLMD� L�
SRYHüDQMH�XþLQNRYLWRVWL�SURPHWQRJ�VXVWDYD�(8�V�IRNXVRP�QD�MDþDQMH�åHOMH]QLþNRJ�SURPHWD�L�
UD]YRM� 7(1-7� PUHåH� WH� QD� RGUåLYX� XUEDQX� PRELOQRVW�� 3UHGYLÿHQH� PMHUH� �]D� SRYHüDQMH�
SRYH]DQRVWL� L� SUHXVPMHUDYDQMH� SXWQLND� L� WHUHWD�QD� åHOMH]QLFH� L� XQXWDUQMH� SORYQH� SXWRYH�� ]D�
NRULãWHQMH�HQHUJLMH� L]� RGUåLYLK� L]YRUD� L� DOWHUQDWLYQH� LQIUDVWUXNWXUH�� ]D� MDþDQMH�RGUåLYH�XUEDQH�
PRELOQRVW� WH� ]D� UD]YRM� XþLQNRYLWLK� PXOWLPRGDOQLK� SURPHWQLK� VXVWDYD�� WUHEDOH� EL� GRYHVWL� GR�
VPDQMHQMD�HPLVLMD�SURPHWQRJ�VHNWRUD�]D������� 

-�1RYL�RNYLU�(8�]D�XUEDQX�PRELOQRVW 

2G�XNXSQH� HPLVLMH� VWDNOHQLþNLK� SOLQRYD� NRMH� VWYDUD� VHNWRU� SURPHWD�� ����� LK� QDVWDMH� X�
XUEDQLP�SRGUXþMLPD��6WUDWHJLMD�]D�RGUåLYX�L�SDPHWQX�PRELOQRVW�QDJODãDYD�XORJX�JUDGRYD�NDR�
SUHGYRGQLND� WUDQ]LFLMH� X� YHüX� RGUåLYRVW�� SUHGYLÿDMXüL� GD� üH� SRYHüDQMH� PRGDOQRJ� XGMHOD�
NROHNWLYQRJ�SULMHYR]D��KRGDQMD�L�YRåQMH�ELFLNORP�WH�DXWRPDWL]LUDQD��SRYH]DQD�L�PXOWLPRGDOQD�
PRELOQRVW�]QDWQR�VPDQMLWL�RQHþLãüHQMH� L�]DJXãHQMH�NRMH� L]D]LYD�SURPHW� L�SREROMãDWL�]GUDYOMH� L�
GREURELW� OMXGL��8SUDYR�VX� WH�SRVWDYNH��V�SRVHEQLP�QDJODVFLPD�QD�]GUDYLMH�REOLNH�NUHWDQMD�X�
XUEDQLP�VUHGLQDPD��DNWLYQX�PRELOQRVW���NDR� L�QD� MDþDQMH�XUEDQLK�7(1-7�þYRULãWD��X� WHPHOMX�
GRNXPHQWD�1RYL�RNYLU�(8�]D�XUEDQX�PRELOQRVW�NRML�MH��NDR�GLR�SDNHWD�]D�XþLQNRYLWX�L�]HOHQX�
PRELOQRVW��(XURSVND�NRPLVLMD�GRQLMHOD�X�SURVLQFX������ 
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,,��1DFLRQDOQH�UD]YRMQH�VPMHUQLFH 

1D�LVWLP�SRVWDYNDPD�NDR�JOREDOQL�L�HXURSVNL�UHGHILQLUD�VH�L�QDFLRQDOQL�UD]YRMQL�RNYLU��9HOLNH�
SURPMHQH�X�QMHJD�VX�XQHVHQH�XSUDYR�WLMHNRP�L�QDNRQ�L]YMHãWDMQRJ�UD]GREOMD�L�QDNRQ�QMHJD�� 

$NWXDOQH�GUåDYQH� UD]YRMQH�VPMHUQLFH�RGUHÿHQH�VX�1DFLRQDOQRP� UD]YRMQRP�VWUDWHJLMRP�
5HSXEOLNH�+UYDWVNH�GR�������JRGLQH��NRMX�MH�+UYDWVNL�VDERU�GRQLR�X�YHOMDþL��������11���������
6PMHUQLFH� L]� SRGUXþMD� SURVWRUQRJ� UD]YRMD� GHILQLUDQH� VX� 6WUDWHJLMRP� SURVWRUQRJ� UD]YRMD�
5HSXEOLNH�+UYDWVNH��11����������D�GRGDWQH�VPMHUQLFH��VSHFLILþQR�]D�XUEDQD�SRGUXþMD��GDR�MH�
3URJUDP�UD]YRMD�]HOHQH�LQIUDVWUXNWXUH�X�XUEDQLP�SRGUXþMLPD�]D�UD]GREOMH�RG�������GR�������
JRGLQH��NRML�MH�GRQHVHQ�NUDMHP�SURVLQFD��������11��������� 

'UXJL�VWUDWHãNL�UD]YRMQL�GRNXPHQWL�'UåDYH�WDNRÿHU�XWMHþX�QD�SRMHGLQH�DVSHNWH�SURVWRUQRJ�
UD]YRMD�*UDGD� 

6WUDWHãNL�FLOMHYL�GHILQLUDQL�1DFLRQDOQRP�UD]YRMQRP�VWUDWHJLMRP�5+� 

1DFLRQDOQD� UD]YRMQD� VWUDWHJLMD�5HSXEOLNH�+UYDWVNH�RGUHGLOD� MH�þHWLUL�QDFLRQDOQD�UD]YRMQD�
VPMHUD�� 

-�RGUåLYR�JRVSRGDUVWYR�L�GUXãWYR� 
-�MDþDQMH�RWSRUQRVWL�QD�NUL]H� 
-�]HOHQD�L�GLJLWDOQD�WUDQ]LFLMD� 
-�UDYQRPMHUDQ�UHJLRQDOQL�UD]YRM� 

2G� ��� VWUDWHãNLK� FLOMHYD� GHILQLUDQLK� 1DFLRQDOQRP� VWUDWHJLMRP�� QD� SURVWRUQR� XUHÿHQMH�
QDURþLWR� XWMHþX� FLOM� ��� Ä(NRORãND� L� HQHUJHWVND� WUDQ]LFLMD� ]D� NOLPDWVNX� QHXWUDOQRVW³�� NRMLP� VH�
GDMX� RGUHGQLFH� ]D� ]DãWLWX� SULURGQLK� UHVXUVD� L� ERUEX� SURWLY� NOLPDWVNLK� SURPMHQD� X]� SULRULWHWH�
SURYHGEH�SROLWLNH�QD�SRGUXþMX�RGUåLYRJ�RNROLãD�WH�FLOM�����Ä-DþDQMH�UHJLRQDOQH�NRQNXUHQWQRVWL³�
NRML�]DKYDüD�L�SURVWRUQX�GLPHQ]LMX�SROLWLNH�UHJLRQDOQRJ�UD]YRMD�WH�VWDYOMD�QDJODVDN�QD�SRWUHEX�
UD]YRMD�SDPHWQLK�L�RGUåLYLK�JUDGRYD� 

3ULRULWHWL�L�XVPMHUHQMD�RGUHÿHQL�6WUDWHJLMRP�SURVWRUQRJ�UD]YRMD�5+� 

8� FLOMX� RVLJXUDQMD� XUDYQRWHåQRJD� L� RGUåLYRJ� SURVWRUQRJ� UD]YRMD� 'UåDYH�� 6WUDWHJLMD�
SURVWRUQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH� XWYUÿXMH� SHW� UD]YRMQLK� SULRULWHWD� V� XNXSQR� ���
VWUDWHãNLK�XVPMHUHQMD��NDNR�MH�QDYHGHQR�X�WRþNL�,,,������RYRJ�,]YMHãüD�� 

1D� SURVWRUQL� UD]YRM� *UDGD� =DJUHED� QHSRVUHGQR� VH� UHIOHNWLUDMX� VYL� SULRULWHWL� L� YHüL� GLR�
XVPMHUHQMD�6WUDWHJLMH��NDNR�VOLMHGL� 

��- RGUåLYRVW�SURVWRUQH�RUJDQL]DFLMH��ãWR�REXKYDüD�VOMHGHüH� 
- RSWLPL]LUDQMH�VXVWDYD�QDVHOMD�� 
- XVNODÿLYDQMH�UD]YRMD�JUDGRYD�L�QMLKRYH�IXQNFLRQDOQH�UHJLMH� 
- UD]YLMDQMH�XJRGQLK�L�XUHÿHQLK�JUDGRYD� 
- XQDSUHÿLYDQMH�YLWDOQRVWL�L�SULYODþQRVWL�UXUDOQRJ�SURVWRUD� 
- XQDSUHÿLYDQMH�GRVWXSQRVWL�LQIUDVWUXNWXUQLK�VXVWDYD� 
- RGPMHUHQR�NRULãWHQMH�SURVWRUD� 

��- RþXYDQRVW�LGHQWLWHWD�SURVWRUD��VD�þHWLUL�XVPMHUHQMD� 
- RGUåLYR�UD]YLMDQMH�]DãWLüHQLK�SRGUXþMD�SULURGH�L�SRGUXþMD�HNRORãNH�PUHåH�� 
- RþXYDQMH�L�RGUåLYR�NRULãWHQMH�NXOWXUQRJ�QDVOLMHÿD� 
- XQDSUHÿLYDQMH�YUVQRüH�JUDÿHQMD�L�REOLNRYDQMD�SURVWRUD� 
- DILUPDFLMD�RELOMHåMD�L�YULMHGQRVWL�NUDMREUD]D� 

��- SURPHWQD� SRYH]DQRVW��ãWR�REXKYDüD�UD]YLMDQMH�SRMHGLQLK�PRGDOLWHWD�SURPHWD� L�
UD]YLMDQMH�LQWHUPRGDOQRVWL� 
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��- UD]YRM�HQHUJHWVNRJ�VXVWDYD��ãWR�SRGUD]XPLMHYD� 
- SRYHüDQMH� L� XQDSUHÿHQMH� VLJXUQRVWL� RSVNUEH� HQHUJLMRP� X]� UD]YRM� SURL]YRGQMH� L�
GLVWULEXFLMH�VXNODGQR�SODQLUDQRP�JRVSRGDUVNRP�UD]YRMX�� 

- SRYHüDYDQMH�XGMHOD�REQRYOMLYLK�L]YRUD�HQHUJLMH� 
��- RWSRUQRVW�QD�SURPMHQH��ãWR�REXKYDüD� 

- SULODJRGEX�NOLPDWVNLP�SURPMHQDPD�� 
- MDþDQMH�SULURGQRJ�NDSLWDOD�SODQLUDQMHP�UD]YRMD�]HOHQH�LQIUDVWUXNWXUH� 
- SRYHüDYDQMH�HQHUJHWVNH�XþLQNRYLWRVWL� 
- RGUåLYR�JRVSRGDUHQMH�RWSDGRP� 
- SULODJRÿDYDQMH�SURPMHQDPD�XYMHWD�SRVORYDQMD� 

3ULRULWHWL�L�XVPMHUHQMD�SRGUD]XPLMHYDMX�L�SRYH]LYDQMH�VD�ãLULP�SURVWRURP��V�QDJODVNRP�QD�
SURPHWQH� L� HQHUJHWVNH� VXVWDYH�� =D� 5HSXEOLNX� +UYDWVNX� UDGL� VH� R� HXURSVNRP�� D� ]D� *UDG����
=DJUHE�L�R�GUåDYQRP�L�UHJLRQDOQRP�RNYLUX� 

3RVHEQL�FLOMHYL�3URJUDPD�UD]YRMD�]HOHQH�LQIUDVWUXNWXUH�X�XUEDQLP�SRGUXþMLPD 

3URJUDPRP� GHILQLUDQL� FLOMHYL� UD]YRMD� ]HOHQH� LQIUDVWUXNWXUH� X� XUEDQLP� SRGUXþMLPD�
XVNODÿHQL� VX� VD� VWUDWHãNLP� RNYLURP� 1DFLRQDOQH� UD]YRMQH� VWUDWHJLMH� 5+� GR� ������ JRGLQH� L�
6WUDWHJLMH� SURVWRUQRJ� UD]YRMD� 5+�� X� RNYLUX� NRMHJD� SUHGVWDYOMDMX� SRVHEQH� FLOMHYH� NRMLPD� VH�
GRSULQRVL�RVWYDUHQMX�VWUDWHãNRJ�FLOMD����1DFLRQDOQH�UD]YRMQH�VWUDWHJLMH��(NRORãND�L�HQHUJHWVND�
WUDQ]LFLMD�]D�NOLPDWVNX�QHXWUDOQRVW���XVPMHUHQRJ�QD�MDþDQMH�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH�
L� SRVWL]DQMX� NOLPDWVNH� QHXWUDOQRVWL� NUR]� RGUåLYL� XUEDQL� UD]YRM�� RGUåLYR� XSUDYOMDQMH� SULURGQLP�
GREULPD�L�SURVWRURP��]HOHQX�L�RGUåLYX�JUDGQMX�WH�XVSRVWDYL�]HOHQH�LQIUDVWUXNWXUH�� 

3URJUDP� MH� RGUHGLR� WUL� SRVHEQD� FLOMD� �3&�� UD]YRMD� ]HOHQH� LQIUDVWUXNWXUH� X� XUEDQLP�
SRGUXþMLPD� 

3&��� .YDOLWHWQR� SODQLUDQMH� L� XSUDYOMDQMH� UD]YRMHP� ]HOHQH� LQIUDVWUXNWXUH� X� XUEDQLP�
SRGUXþMLPD� 

3&��� 8QDSULMHÿHQD��UDãLUHQD��SRYH]DQD�L�ODNR�GRVWXSQD�]HOHQD�LQIUDVWUXNWXUD�X�XUEDQLP�
SRGUXþMLPD� 

3&��� 9LVRND�UD]LQD�]QDQMD�L�GUXãWYHQH�VYLMHVWL�R�RGUåLYRP�UD]YRMX�XUEDQLK�SRGUXþMD�NUR]�
UD]YRM�]HOHQH�LQIUDVWUXNWXUH� 

7UHQGRYL�GXJRURþQRJ�UD]YRMD�X�GUXJLP�GRNXPHQWLPD�GUåDYQH�UD]LQH 

8�L]YMHãWDMQRP�UD]GREOMX�L�QDNRQ�QMHJD�GRQHVHQL�VX�L�GUXJL�VWUDWHãNL�UD]YRMQL�GRNXPHQWL�
'UåDYH�NRML�XWMHþX�QD�SURVWRUQL�UD]YRM�� 

-�NDNR�MH�SUHWKRGQR�VSRPHQXWR��������JRGLQH��SULMH�UHGHILQLUDQMD�UD]YRMQLK�SRVWDYNL�(8��
QD� VQDJX�VX�VWXSLOH�6WUDWHJLMD�SURVWRUQRJ� UD]YRMD�5+� L�6WUDWHJLMD�SURPHWQRJ� UD]YRMD�
5+�]D�UD]GREOMH�RG�������–������� 

-� X� WUDYQMX� ������ JRGLQH� GRQHVHQD� MH� 6WUDWHJLMD� SULODJRGEH� NOLPDWVNLP� SURPMHQDPD� X�
5HSXEOLFL�+UYDWVNRM�]D�UD]GREOMH�GR�������V�SRJOHGRP�QD��������11��������� 

-� X� OLSQMX� ������ GRQHVHQD� MH� 6WUDWHJLMD� QLVNRXJOMLþQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH� ]D�
UD]GREOMH�GR�������JRGLQH�V�SRJOHGRP�QD�������JRGLQX��11�������� 

-� X� SURVLQFX� ������ GRQHVHQ� MH� 3URJUDP� UD]YRMD� NUXåQRJ� JRVSRGDUHQMD� SURVWRURP� L�
]JUDGDPD�]D�UD]GREOMH�RG�������GR�������JRGLQH��11��������� 

7LMHNRP� ������ L]UDÿHQ� MH� L� QDFUW� $NFLMVNRJ� SODQD� ]D� SURYHGEX� VWUDWHJLMH� SULODJRGEH�
NOLPDWVNLP�SURPMHQDPD�X�5HSXEOLFL�+UYDWVNRM�]D�UD]GREOMH�RG�������GR�������JRGLQH��QR�GR�
]DNOMXþHQMD�RYRJ�,]YMHãüD�QDYHGHQL�SODQ�QLMH�GRQHVHQ� 
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,,,��6WUDWHãNL�UD]YRMQL�GRNXPHQWL�*UDGD�=DJUHED�L�8UEDQH�DJORPHUDFLMH�=DJUHE 

5D]YRMQD� VWUDWHJLMD� *UDGD� =DJUHED� ]D� UD]GREOMH� GR� ������ JRGLQH� L� 6WUDWHJLMD� UD]YRMD�
8UEDQH�DJORPHUDFLMH�=DJUHE�]D�UD]GREOMH�GR�������JRGLQH�GRQHVHQH�VX�V�URNRP�YDåHQMD�GR�
NUDMD�������� V� SUHWSRVWDYNRP�GD� üH� LK�QDNRQ� WRJD� URND� ]DPLMHQLWL� QRYL� GRNXPHQWL�� SUYX�RG�
QMLK��3ODQ� UD]YRMD�*UDGD�=DJUHED� ]D� UD]GREOMH�������–� ������� GUXJX�� ]DMHGQLþNL� SURVWRUQR-
UD]YRMQL�GRNXPHQW�]D�SRGUXþMH�8$=��1DYHGHQL�GRNXPHQWL�X�WUHQXWNX�GRYUãHQMD�RYRJ�L]YMHãüD�
QLVX�ELOL�GRQHVHQL� 

3ULMH�LVWHND�URND�YDåHQMD�5D]YRMQH�VWUDWHJLMH�*UDGD�=DJUHED��*UDGVND�VNXSãWLQD�*UDGD�
=DJUHED�]DNOMXþNRP�MRM�MH�SURGXOMLOD�WUDMDQMH�GR�����SURVLQFD�������JRGLQH��6**=��������� 

-�3ODQ�UD]YRMD�*UDGD�=DJUHED�]D�UD]GREOMH�������–������ 

3RVWXSDN�L]UDGH�QRYRJ�VWUDWHãNRJ�UD]YRMQRJ�GRNXPHQWD�*UDGD�=DJUHED�-�3ODQD�UD]YRMD�
*UDGD�=DJUHED�]D�UD]GREOMH�������–�������SRNUHQXW�MH�]DNOMXþNRP�*UDGVNH�VNXSãWLQH�*UDGD�
=DJUHED� RG� ���� YHOMDþH� ������ �6**=� �������� 3ODQ� VH� L]UDÿXMH� VXNODGQR� SURSLVLPD� R�
UHJLRQDOQRP� UD]YRMX� L� R� VXVWDYX� VWUDWHãNRJ� SODQLUDQMD� L� XSUDYOMDQMD� UD]YRMHP� 5HSXEOLNH�
+UYDWVNH�� D� ]D� QMHJRYX� L]UDGX� ]DGXåHQD� MH� 5D]YRMQD� DJHQFLMD� =DJUHE� ]D� NRRUGLQDFLMX� L�
SRWLFDQMH�UHJLRQDOQRJ�UD]YRMD�NDR�UHJLRQDOQL�NRRUGLQDWRU�]D�*UDG�=DJUHE� 

3UHGYLÿHQL�URN�GRQRãHQMD�3ODQD�ELR�MH�,9�NYDUWDO�������JRGLQH� 

8� VNODGX� V� UMHãHQMHP�0LQLVWDUVWYD� JRVSRGDUVWYD� L� RGUåLYRJ� UD]YRMD�� 8SUDYH� ]D� ]DãWLWX�
SULURGH�RG��������������./��83�,����-�����-��������85%52-�����-��-�-�-��-����X�VWXGHQRP�
������]DSRþHW�MH�SRVWXSDN�VWUDWHãNH�SURFMHQH�XWMHFDMD�QDYHGHQRJ�3ODQD��QD�RNROLã� 

-�3URVWRUQL�SURJUDP�UD]YRMD�]DJUHEDþNH�UHJLMH�L�6WUDWHJLMD�UD]YRMD�8$�=DJUHE� 

5D]YRMQD� VWUDWHJLMD� 8UEDQH� DJORPHUDFLMH� =DJUHE� SUHGYLGMHOD� MH� L]UDGX� ]DMHGQLþNRJ�
SURVWRUQR-UD]YRMQRJ� GRNXPHQWD� NRML� üH� REXKYDWLWL� þLWDYR� DJORPHUDFLMVNR� SRGUXþMH�� DOL� L� ãLUL�
SURVWRU�VWYDUQRJ�PHWURSROLWDQVNRJ�SRGUXþMD�*UDGD�=DJUHED�–�3URVWRUQRJ�SURJUDPD�UD]YRMD�
=DJUHEDþNH�UHJLMH��Ä*UHDWHU�=DJUHE�����³��� 

3URJUDP� MH� WUHEDR� XWYUGLWL� JOREDOQH� VPMHUQLFH� ]D� XVNODÿHQR� SURVWRUQR� L� GUXãWYHQR-
HNRQRPVNR� XUHÿHQMH� =DJUHEDþNH� UHJLMH� NDNR� EL� VH� QD� FLMHORP�PHWURSROLWDQVNRP� SRGUXþMX�
=DJUHED� RVLJXUDOL� EROML� SUHGXYMHWL� ]D� EUåL� FMHORYLWL� UD]YRM� L� QDSUHGDN� L� XþLQNRYLWLMH� NRULãWHQMH�
SRWHQFLMDOD�NRMH�SUXåD�NRPSOHNVDQ�SURVWRUQL�L�UD]YRMQL�PHÿXRGQRV��'RQRãHQMH�3URJUDPD�ELOR�
MH�SUHGYLÿHQR�X��������QR�QMHJRYD�L]UDGD�QLMH�]DSRþHOD�� 

8� VLMHþQMX� ������ SRNUHQXW� MH� SRVWXSDN� L]UDGH� 6WUDWHJLMH� UD]YRMD� 8UEDQH� DJORPHUDFLMH�
=DJUHE�]D�UD]GREOMH�GR�NUDMD��������6**=�������� 

2GUHGQLFH�RGUåLYRJ�UD]YRMD�L]�GUXJLK�GRNXPHQDWD�UD]LQH�*UDGD�=DJUHED 

*UDG�=DJUHE� MH�������JRGLQH�SULVWXSLR�6SRUD]XPX�JUDGRQDþHOQLND�� LQLFLMDWLYL�(XURSVNH�
NRPLVLMH�XVPMHUHQRM�QD�RGUåLYL�HQHUJHWVNL�UD]YRM�L�XEODåDYDQMH�NOLPDWVNLK�SURPMHQD�X�VNODGX�V��
GXJRURþQR� SRVWDYOMHQLP� UD]YRMQLP� FLOMHYLPD� ]D� ������ 7HPHOMHP� REYH]D� L]� 6SRUD]XPD��
L]UDÿHQ�MH�$NFLMVNL�SODQ�HQHUJHWVNL�RGUåLYRJ�UD]YLWND�*UDGD�=DJUHED��6($3���NRML�MH�*UDGVND�
VNXSãWLQD�SULKYDWLOD�������JRGLQH��6**=��������� 

-�$NFLMVNL�SODQ�HQHUJHWVNL�RGUåLYRJ�UD]YLWND�*UDGD�=DJUHED� 

8� OLVWRSDGX� ������� (XURSVND� NRPLVLMD� MH� SRNUHQXOD� QRYL� LQWHJULUDQL� 6SRUD]XP�
JUDGRQDþHOQLND� ]D� NOLPX� L� HQHUJLMX�� NRML� QDGLOD]L� FLOMHYH� ]D� ������ 6SRUD]XP� SUHX]LPD�
SRVWDYNH� RNYLUD� NOLPDWVNH� L� HQHUJHWVNH� SROLWLNH� (8� ]D� ����� L� 3DULãNRJ� VSRUD]XPD�� WH� VH�
QMHJRYL�SRWSLVQLFL�REYH]XMX�QD�VPDQMHQMH�HPLVLMD�&2�� �SR�PRJXüQRVWL� L� RVWDOLK�VWDNOHQLþNLK�
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SOLQRYD�� QD� ORNDOQRP� SRGUXþMX� VXSRWSLVQLND� ]D� QDMPDQMH� �� �� GR� ������ X� RGQRVX� QD�
UHIHUHQWQX� ������ JRGLQX�� QD� SULPMHQX� QDþHOD� SULODJRGEH� NOLPDWVNLP� SURPMHQDPD� X� FLOMX�
SRYHüDQMD�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH��QD�L]PMHQX�LVNXVWDYD��YL]LMD��UH]XOWDWD�L�SUDNVL�V�
ORNDOQLP� L� UHJLRQDOQLP�YODVWLPD�XQXWDU�(8-D� L� ãLUH�� WH�QD� L]UDGX�$NFLMVNRJ�SODQD�HQHUJHWVNL�
RGUåLYRJ� UD]YLWND� L� SULODJRGEH� NOLPDWVNLP� SURPMHQDPD� �6XVWDLQDEOH� (QHUJ\� DQG� &OLPDWH�
$FWLRQ�3ODQ�-�6(&$3���NDR�NOMXþQRJ�GRNXPHQWD��XQXWDU�GYLMH�JRGLQH�RG�GDWXPD�SULVWXSDQMD�
6SRUD]XPX� 

$NFLMVNL�SODQ�IRNXVLUD�VH�QD�GXJRURþQH�XWMHFDMH�NOLPDWVNLK�SURPMHQD�QD�SRGUXþMX�ORNDOQH�
]DMHGQLFH�� GDMXüL� SUHFL]QH� L� MDVQH� RGUHGQLFH� ]D� SURYHGEX� SURMHNDWD� L� PMHUD� HQHUJHWVNH�
XþLQNRYLWRVWL� L� NRULãWHQMD� REQRYOMLYLK� L]YRUD� HQHUJLMH� WH� SULODJRGEH� XþLQFLPD� NOLPDWVNLK�
SURPMHQD� QD� JUDGVNRM� UD]LQL�� XNOMXþXMXüL� PMHUOMLYH� FLOMHYH� L� UH]XOWDWH� YH]DQH� ]D� VPDQMHQMH�
SRWURãQMH�HQHUJLMH�L�HPLVLMD�&2��� 

*UDGVND�VNXSãWLQD�*UDGD =DJUHED�MH�X�UXMQX�������SULKYDWLOD�SURYRÿHQMH�QDþHOD�L�REYH]D�
L] 6SRUD]XPD� JUDGRQDþHOQLND� ]D� NOLPX� L� HQHUJLMX� NDR� MHGDQ� RG� YDåQLK� SUHGXYMHWD ]D�
SRYHüDQMH�HQHUJHWVNH�XþLQNRYLWRVWL�L�UHGXFLUDQMH�HPLVLMD�&2� X�*UDGX�=DJUHEX� � 

$NFLMVNL� SODQ� HQHUJHWVNL� RGUåLYRJ� UD]YLWND� L� SULODJRGEH� NOLPDWVNLP� SURPMHQDPD�*UDGD�
=DJUHED�GRQHVHQ�MH�X�OLSQMX��������6**=��������� 

-�6WUDWHJLMD�]HOHQH�LQIUDVWUXNWXUH�*UDGD�=DJUHED 

8�VWXGHQRPH��������JUDGRQDþHOQLN�*UDGD�=DJUHED�GRQLR�MH�=DNOMXþDN�R�L]UDGL�6WUDWHJLMH�
]HOHQH�LQIUDVWUXNWXUH�*UDGD�=DJUHED��6**=��������]D�UD]GREOMH�RG�GHVHW�JRGLQD� 

6WUDWHJLMD� VH� SODQLUD� NDR� WHPHOMQL� GRNXPHQW� UD]YRMD�� ]DãWLWH� L� RþXYDQMD� ]HOHQH�
LQIUDVWUXNWXUH� *UDGD� =DJUHED�� 1MH]LQD� VYUKD� MH� GHILQLUDQMH� SUREOHPD� ]HOHQH� LQIUDVWUXNWXUH�
*UDGD� WH� RGUHÿLYDQMD� QDþLQD� RSWLPDOQRJ� NRULãWHQMD� YULMHGQLK� UHVXUVD� L� SRWHQFLMDOD� NRML�
RPRJXüDYDMX� XþLQNRYLWLML�� NYDOLWHWQLML� L� XUDYQRWHåHQLML� UD]YRM� ]HOHQH� LQIUDVWUXNWXUH�� D�
SRVOMHGLþQR� L� FMHORNXSQRJ� *UDGD� =DJUHED�� RVLJXUDYDMXüL� SREROMãDYDQMH� NYDOLWHWH� åLYRWD�� QD�
RVQRYX� QDþHOD� RGUåLYRJ� UDVWD� L� UD]YRMD� *UDGD�� UD]YRMD� L� XQDSUHÿHQMD� XUEDQH� ]HOHQH�
LQIUDVWUXNWXUH� X]� RþXYDQMH� ELRORãNH� L� NUDMREUD]QH� UD]QROLNRVWL� WH� XEODåDYDQMD� L� SULODJRGEH�
NOLPDWVNLP�SURPMHQDPD�QD�SRGUXþMX�*UDGD�=DJUHED 

=DNOMXþNRP�VX�RGUHÿHQD�WUL�VWUDWHãND�FLOMD� 
- RþXYDQMH�� XQDSUMHÿHQMH� L� RGUåLYR� XSUDYOMDQMH� SULURGQRP� L� NXOWXUQRP� EDãWLQRP� X�
XUEDQRP�L�SHULXUEDQRP�SURVWRUX�-�=HOHQL�JUDG�� 

- SRWLFDQMH� RGUåLYRJ� UDVWD� L� UD]YRMD� ]HOHQRP� LQIUDVWUXNWXURP�� ãWR� üH� RVLJXUDWL� YHüX�
NYDOLWHWX�åLYOMHQMD�-�2GUåLY�JUDG� 

- L]JUDGQMD� ]HOHQH� LQIUDVWUXNWXUH� NDR� VUHGVWYD� ]D� XEODåDYDQMH� SRVOMHGLFD� NOLPDWVNLK�
SURPMHQD�-�=GUDYL�JUDG�� 

8� � VNORSX� VWUDWHãNLK� FLOMHYD�� 6WUDWHJLMD� WUHED� RGUHGLWL� VSHFLILþQH� FLOMHYH�� NDR� L�PMHUH� ]D�
QMLKRYR�SRVWL]DQMH� 

8� VLMHþQMX� ������ SRNUHQXW� MH� SRVWXSDN� VWUDWHãNH� SURFMHQH� XWMHFDMD� QD� RNROLã� 6WUDWHJLMH�
]HOHQH�LQIUDVWUXNWXUH�*UDGD�=DJUHED��=DNOMXþDN�R�]DSRþLQMDQMX�SRVWXSND�VWUDWHãNH�SURFMHQH�
XWMHFDMD�QD�RNROLã�6WUDWHJLMH�]HOHQH�LQIUDVWUXNWXUH�*UDGD�=DJUHED��6**=��������� 

8�YULMHPH�]DNOMXþHQMD�RYRJ�,]YMHãüD��6WUDWHJLMD�MH�ELOD�X�L]UDGL� 
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=$./-8ý12��5$=92-1,�2.9,5�=$�1$5('12�5$='2%/-( 

2NYLU� SURVWRUQRJ� UD]YRMD� X� QDUHGQRP� üH� UD]GREOMX� XYHOLNH� IRUPLUDWL� UHFHQWQL�
VWUDWHãNL�GRNXPHQWL�81�L�(8��RGQRVQR�QMLPD�VXNODGQL�QDFLRQDOQL�GRNXPHQWL� 

-� QD�JOREDOQRM�UD]LQL��WR�VX�SULMH�VYHJD�$JHQGD������81-D�L�3DULãNL�VSRUD]XP�� 

-� QD�UD]LQL�(8��QRYL�UD]YRMQL�GRNXPHQWL�� 

- (XURSVNL� ]HOHQL� SODQ� L� V� QMLPH� SRYH]DQH� VWUDWHJLMH� L� DNFLMVNL� SODQRYL� L]�
SRGUXþMD�RNROLãQH�RGUåLYRVWL�� 

- 7HULWRULMDOQD�DJHQGD������� 

- 8UEDQD�DJHQGD�(8�� 

- 1RYD�SRYHOMD�L]�/HLS]LJD�� 

- 6WUDWHJLMD�]D�RGUåLYX� L�SDPHWQX�PRELOQRVW�L�SDNHW�]D�XþLQNRYLWX� L�]HOHQX�
PRELOQRVW� 

- 1RYL�RNYLU�(8�]D�XUEDQX�PRELOQRVW��� 

-� QD�UD]LQL�5HSXEOLNH�+UYDWVNH� 

-�1DFLRQDOQD�UD]YRMQD�VWUDWHJLMD�5+�GR�������JRGLQH�L� 

-�6WUDWHJLMD�SURVWRUQRJ�UD]YRMD�5+�� 

-� WH�� ]D� XUEDQL� UD]YRM�� 3URJUDP� UD]YRMD� ]HOHQH� LQIUDVWUXNWXUH� X� XUEDQLP�
SRGUXþMLPD� 
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,9��� 3275(%(��02*8ý1267,�,�2*5$1,ÿ(1-$� 
'$/-1-(*�352672512*�5$=92-$�*5$'$�=$*5(%$� 

 

2NROQRVWL� X� NRMLPD� üH� VH� RGYLMDWL� GDOMQML� SURVWRUQL� UD]YRM� *UDGD� =DJUHED� SURL]OD]H� L]�
VWYDUQRJ�VWDQMD�X�SURVWRUX�L�GRVWLJQXWRJ�UD]YRMQRJ�VWXSQMD��NDR�L�L]�UHJXODWLYH�NRMD�üH�XWMHFDWL�
QD�EXGXüL�UD]YRM��8�L]YMHãWDMQRP�UD]GREOMX�GRãOR�MH�GR�R]ELOMQRJ�SRUHPHüDMD�REMH�QDYHGHQH�
NRPSRQHQWH��SUYH��XþLQFLPD�SRWUHVD�QD�IL]LþNH�D�SDQGHPLMH�QD�GUXãWYHQH�VWUXNWXUH�*UDGD��D�
GUXJH��L]PMHQDPD�RSüLK�QDþHOD�L�SRVWDYNL�VWUDWHãNRJ�UD]YRMQRJ�RNYLUD���UH-�GHILQLUDQMH�NRMHJD�
L�GDOMH�WUDMH�� 

,9������6WUDWHãNL�RNYLU�SURVWRUQRJ�UD]YRMD�]D�LGXüH�UD]GREOMH 

=D� SURVWRUQL� UD]YRM�*UDGD� RG� RVRELWRJ� VX� ]QDþDMD� L]PMHQH� NRMH� VH� RGQRVH� QD� SLWDQMD��
]DãWLWH�L�RþXYDQMD�RNROLãD�L�UD]YRMQH�RGUåLYRVWL�WH�JRVSRGDUHQMD�SURVWRURP��.DNR�MH�YHü�SUHGR�
þHQR��XSUDYR�X�WLP�VX�SRGUXþMLPD�X�SRVOMHGQMLK�QHNROLNR�JRGLQD�]DELOMHåHQH�QDMYHüH�SURPMHQH�
QD�JOREDOQRM�L�HXURSVNRM�UD]LQL�� 

2SüH�SRVWDYNH�VWUDWHãNRJ�RNYLUD�GDQH�VX�X�]DNOMXþNX�QD�SUHWKRGQRM�VWUDQLFL� 

*OREDOQR�SULKYDüHQH�UD]YRMQH�SRVWDYNH�L�VPMHUQLFH��NDR�L�SURPMHQH�SULKYDüHQH�QD�UD]LQL�
(8�� SUHX]LPDMX� VH� L� XJUDÿXMX� X� OHJLVODWLYQH� L� VWUDWHãNH� UD]YRMQH� QDFLRQDOQH� GRNXPHQWH�� L���
QHSRVUHGQR�XWMHþX�QD�SURVWRUQL�UD]YRM�*UDGD�=DJUHED�� 

-�XVNODÿLYDQMH�QDFLRQDOQRJ�UD]YRMQRJ�RNYLUD�V�HXURSVNLP 

8�VYH�VWUDWHJLMH�5HSXEOLNH�+UYDWVNH�XNOMXþHQL�VX�FLOMHYL�L�SRVWDYNH�RGUåLYRJ�UD]YRMD�GHIL�
QLUDQH�$JHQGRP������81-D��NDR�L�GRWDG�SULKYDüHQH�VPMHUQLFH�(8��1R��V�RE]LURP�QD�UHGHILQL�
FLMX�QDYHGHQLK�VPMHUQLFD�RG�������JRGLQH�QDGDOMH��GLR�VWUDWHJLMD�QLMH�X�SRWSXQRVWL�XVNODÿHQ�VD�
VYLP�UHOHYDQWQLP�VWUDWHãNLP�GRNXPHQWLPD�(8�QLWL�V�(XURSVNLP�]DNRQRP�R�NOLPL��WH�VH�PRåH�
SUHWSRVWDYLWL�GD�üH�ELWL�XVNODÿLYDQH�X�LGXüHP�UD]GREOMX�� 

,9������&LOMHYL�L�SRWUHEH�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED 

6WUDWHãNH�FLOMHYH�L�VPMHUQLFH�UD]YRMD�*UDGD�=DJUHED��NRMH�VH�UHIOHNWLUDMX�L�QD�QMHJRY�SURV�
WRUQL� UD]YRM�� WUHEDR�EL�RGUHGLWL�VWUDWHãNL�UD]YRMQL�GRNXPHQW�-�3ODQ�UD]YRMD�*UDGD�=DJUHED��8�
YULMHPH�]DNOMXþHQMD�RYRJ�L]YMHãüD��WDM�GRNXPHQW�MRã�QLMH�ELR�L]UDÿHQ��,SDN��V�RE]LURP�QD�NRQWLQX-
LWHW�SURVWRUQRJ�UD]YRMD��UD]YLGQR�MH�GD�üH�L�X�LGXüHP�UD]GREOMX�X�RGUHÿHQRM�PMHUL�ELWL�SULPMHQMLYH�
VPMHUQLFH� L� FLOMHYL� L]� SUHWKRGQRJ� GRNXPHQWD� -� 5D]YRMQH� VWUDWHJLMH�*UDGD� =DJUHED�� SUHPGD�
RQD�YLãH�QLMH�QD�VQD]L� 

,9��������&LOMHYL�L�SRVWDYNH� 

7HPHOMQL�FLOM�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED�MH�VWYDUDQMH�XYMHWD�]D�XUHÿHQR�SUHELYDQMH�
X]� ]DGRYROMDYDQMH� åLYRWQLK� SRWUHED� VWDQRYQLãWYD� L� SRWLFDQMH� JRVSRGDUVWYD� REOLNRYDQMHP� L���
XQDSUHÿHQMHP�SURVWRUQH�NRPSRQHQWH�åLYRWQRJ�RNUXåHQMD��3ROD]LãWD�]D�RGUHÿLYDQMH��GDOMQMLK��
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FLOMHYD��SRWUHED�L�PRJXüQRVWL�EXGXüHJ�SURVWRUQRJ�UD]YRMD�*UDGD�VX�SRVWRMHüH�VWDQMH�L�XRþHQL�
WUHQGRYL�NUHWDQMD��VWUDWHãNL�RNYLU�UD]YRMD�WH�SUHSR]QDWH�SRWUHEH��3UYH�GYLMH�NRPSRQHQWH�DQDOL�
]LUDQH�VX�X�SUHWKRGQLP�GLMHORYLPD�RYRJ�,]YMHãüD� 

2þLWXMXüL�VH�X�UXMQX�������R�SURJUDPVNLP�SRVWDYNDPD�]D�L]UDGX�QRYRJ�3URVWRUQRJ�SODQD�
*UDGD�=DJUHED�NDR�WHPHOMQRJ�SURVWRUQR-UD]YRMQRJ�GRNXPHQWD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�
*UDGD�=DJUHED�MH�NDR�RVQRYQH�FLOMHYH�SURVWRUQRJ�UD]YRMD�*UDGD�QDYHR�� 

- RGUåLYR�SODQLUDQMH� L�XSUDYOMDQMH� UHVXUVLPD��YRGD��]UDN��ãXPH��NYDOLWHWQR�SROMRSULYUHGQR����
]HPOMLãWH��PLQHUDOQH�VLURYLQH�� 

-� RGUåLYR�XSUDYOMDQMH�SULURGQRP�L�SRYLMHVQRP�EDãWLQRP� 
-� QLVNRXJOMLþQL�UD]YRM�L�NUXåQR�JRVSRGDUVWYR� 
-� HQHUJHWVNX�WUDQ]LFLMX��NRULãWHQMH�REQRYOMLYLK�L]YRUD�HQHUJLMH�L�HQHUJHWVNX�XþLQNRYLWRVW� 
-� XEODåDYDQMH�L�SULODJRGEX�NOLPDWVNLP�SURPMHQDPD� 
-� XUEDQX�UHJHQHUDFLMX�NRULãWHQMHP�UMHãHQMD�WHPHOMHQLK�QD�SULURGL� 
-� XSUDYOMDQMH�UL]LFLPD�� 
- ]DãWLWX�]GUDYOMD�OMXGL� 
-� GLJLWDOL]DFLMX�L�WHKQRORJLMH�ÄSDPHWQRJ�JUDGD³� 

1DYHGHQL� FLOMHYL�RGUHÿXMX� L�SRWUHEH�SURVWRUQRJ� UD]YRMD�*UDGD��'HILQLUDQL� VX�X�VNODGX�V�
SRVWDYNDPD�QRYRJ�HXURSVNRJ�UD]YRMQRJ�RNYLUD�NRML�XYDåDYD�JOREDOQH�SURPMHQH�L�VWDYOMD�WHåL�
ãWH�QD�RGUåLYL�� Ä]HOHQL³� UD]YRM��D�REMHGLQMXMH� LK�SRWUHED�RGUåLYRJ�JRVSRGDUHQMD�SURVWRURP�X]�
RGPMHUHQR�� UDFLRQDOQR� L�XþLQNRYLWR�NRULãWHQMH�UDVSRORåLYLK�SURVWRUQLK� L�GUXJLK�UHVXUVD� WH�RVL�
JXUDQMD�XVNODÿHQRVWL�SURVWRUQRJ�UD]YRMD� 

,9��������3RWUHEH�L�PRJXüQRVWL�SURVWRUQRJ�UD]YRMD 

5D]YRMQD�RGUåLYRVW 

$��*RVSRGDUHQMH�SURVWRURP 

3URVWRU�MH�RJUDQLþHQR�GREUR�L�]DKWLMHYD�SDåOMLYR�JRVSRGDUHQMH��WH�MH�QMHJRYRM�HYHQWXDOQRM�
WUDQVIRUPDFLML�SRWUHEQR�SULVWXSDWL�VX]GUåDQR�L�V�SRVHEQRP�RED]ULYRãüX� 

3ULOLNRP� ]DKYDWD� X� L]JUDÿHQLP� SRGUXþMLPD�� D� QDURþLWR� SUL� XUEDQRM� REQRYL� L� UHYLWDOL]DFLML�
WUHED�VH�UXNRYRGLWL�QDþHOLPD�NUXåQRJ�JRVSRGDUHQMD�SURVWRURP�L�]JUDGDPD��,]JUDÿHQH�VWUXN�
WXUH� NRMH� VX� L]JXELOH� VYRMX� IXQNFLMX� �ÄEURZQILHOGV³�� SUHGVWDYOMDMX� SRVHEDQ� YULMHGDQ� UHVXUV� X�
SURVWRUX�� 

%��3URVWRUQD�XUHÿHQRVW 

6�JRVSRGDUHQMHP�SURVWRURP�QHSRVUHGQR�VH�YHåH�SLWDQMH�SURVWRUQH�XUHÿHQRVWL��2QD��X�
VPLVOX�]DNRQD��SRGUD]XPLMHYD�SRNULYHQRVW�SRGUXþMD�*UDGD�SURVWRUQLP�SODQRYLPD�WH�XUHÿHQMH�
SURVWRUD�X�VNODGX�V�SODQVNLP�RGUHGEDPD��3RWUHEQR�MH�SODQVNL�UHJXOLUDWL�FLMHOL�SURVWRU�*UDGD��
DOL�L�RVLJXUDWL�XYMHWH�]D�SURYHGEX�SODQRYD� 

&��-DþDQMH�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH 

-DþDQMH�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH�SRWUHED�MH��D�XMHGQR�L�MHGDQ�RG�YHüLK�L]D]RYD�
QDURþLWR�]D�XUEDQH�GLMHORYH�*UDGD�=DJUHED��.DR�WDNDY��GRGDWQR�VH�REUDÿXMH�X�WRþNL�,9��������
RYRJ�,]YMHãüD�� 

2WSRUQRVW� *UDGD� QD� NOLPDWVNH� SURPMHQH� X� FMHOLQL� MH� SRWUHEQR� SRYHüDYDWL�� X]� SRVHEDQ�
QDJODVDN�QD�ãLUHQMH�L�SURJXãüLYDQMH�PUHåH�XUEDQH�]HOHQH�LQIUDVWUXNWXUH�WH�PXOWLIXQNFLRQDOQD�
UMHãHQMD�� 
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2VQRYX�]D� WR�SRVWDYLR� MH�$NFLMVNL�SODQ�HQHUJHWVNL�RGUåLYRJ�UD]YLWND� L�SULODJRGEH�NOLPDW�
VNLP�SURPMHQDPD�*UDGD�=DJUHED��GHILQLUDQMHP�DNWLYQRVWL�X� UD]QLP�VHNWRULPD��V�QDJODVNRP�
QD�]JUDGDUVWYR��SURPHW�L�MDYQX�UDVYMHWX�NDR�RQH�X�NRMLPD�ORNDOQD�YODVW�LPD�QDMYHüL�XWMHFDM��D�
NRML�QDMYLãH�SULGRQRVH�SRWURãQML�HQHUJLMH�L�HPLVLML�&2���3ODQRP�VX�FLOMHYL�*UDGD�=DJUHED�X�SR�
JOHGX�HQHUJHWVNH�L�NOLPDWVNH�SROLWLNH�GHILQLUDQL�NUR]�XãWHGH�HQHUJLMH�L�SURFLMHQMHQR�VPDQMHQMH�
HPLVLMD�&2���2EYH]H�RGUHÿHQH�$NFLMVNLP�SODQRP�RGQRVH�VH�QD�FLMHOR�SRGUXþMH�*UDGD��NDNR�
X�MDYQRP��WDNR�L�X�SULYDWQRP�VHNWRUX� 

-�SURMHNW�SUR*,UHJ�
 

7LMHNRP�L]YMHãWDMQRJ�UD]GREOMD�X�*UDGX�=DJUHEX�MH�]DSRþHOD�SURYHGED�(8�SURMHNWD�SUR�
*,UHJ��FLOM�NRMHJD�MH�UD]YLMDQMH�SURGXNWLYQH�]HOHQH�LQIUDVWUXNWXUH�X�VYUKX�XUEDQH�UHJHQHUDFLMH�
ELYãH� LQGXVWULMH� 6OMHPH� X� 6HVYHWDPD�� X]� SULPMHQX� UMHãHQMD� WHPHOMHQLK� QD� SULURGL� �1DWXUH-
EDVHG�6ROXWLRQV�–�1E6���7UDMDQMH�SURJUDPD�MH�RG�OLSQMD�������GR�VYLEQMD������ 

,QRYDFLMH�VH�XYRGH�QD�WHKQLþNRM�UD]LQL�NUR]�LPSOHPHQWDFLMX�1E6-RYD��QD�GUXãWYHQRM�UD]LQL�
NUR]�NRGL]DMQ� -�NUHLUDQMH� L� LPSOHPHQWDFLMX�1E6-RYD�X�VXUDGQML� V� ORNDOQRP�]DMHGQLFRP� WH�QD�
JRVSRGDUVNRM� UD]LQL�NUR]�NRPELQLUDQMH�1E6-RYD�V�SRVORYQLP�PRGHOLPD�VSUHPQLP�]D� WUåLãWH��
8�VNRURM�EXGXüQRVWL�WHåLPR�]D�PDNVLPDOQR�RODNãDQRP�SULPMHQRP�UMHãHQMD�WHPHOMHQLK�QD�SUL�
URGL��NUR]�UD]YRMQX�VWUDWHJLMX�L�SURVWRUQR�SODQVNX�GRNXPHQWDFLMX��WH�GUXJX�]DNRQVNX�UHJXODWL�
YX��1%6-RYL�VX�GLR�MHGQH�ãLUH�YL]LMH�EXGXüQRVWL�NRMD�SRGUD]XPLMHYD�QLVNRXJOMLþQL�UD]YRM��HQHU�
JHWVNX�WUDQ]LFLMX�L�UHQDWXUDOL]DFLMX��GUXJLP�ULMHþLPD�SUHOD]DN�VD�VLYH�QD�]HOHQX�LQIUDVWUXNWXUX�� 

8YRÿHQMHP�UMHãHQMD�WHPHOMHQLK�QD�SULURGL�QDVWRML�VH�]DSRþHWL�SURFHV�WUDQVIRUPDFLMH�SURV�
WRUD�ELYãH�WYRUQLFH�6OMHPH�WH�SRVWLüL�SR]LWLYQH�XþLQNH�QD�]GUDYOMH�L�GREURELW�VWDQRYQLND�L�X�
NOMXþHQRVW�RVMHWOMLYLK�VNXSLQD��3URJUDPRP�MH�SUHGYLÿHQR�QHNROLNR�]DKYDWD�X�SURVWRUX���L]JUDG�
QMD�QRYRJ�WHUDSLMVNRJ�YUWD��RWYRUHQ���������PRGHUQL]DFLMD�SRVWRMHüHJ�JUDGVNRJ�YUWD�LQRYDWLY�
QRP�WHKQRORJLMRP��SRVWDYOMDQMH�PRGXODUQH�XUEDQH�IDUPH�V�SULPMHQRP�]HOHQRJ�NURYD�L�]LGD��WH�
DNYDSRQLþNRP�LQVWDODFLMRP���L]JUDGQMD�]HOHQRJ�SRMDVD�V�GUYRUHGRP�L��SMHãDþNR�ELFLNOLVWLþNRP�
VWD]RP�X�SURILOX�XOLFH�NRMD�SRYH]XMH�QDVHOMH�1RYL�-HONRYHF�V�SRGUXþMHP�ELYãH�WYRUQLFH��L�XUH�
ÿHQMH�,QIR�FHQWUD�YDåQRJ�]D�NRGL]DMQ�L�GLVHPLQDFLMX�SURMHNWD� 

8�RNYLUX�SURMHNWD�=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED�L]UDÿXMH�SROD]LãWD�L�VPMHU�
QLFH�QLVNRXJOMLþQRJ�L�EH]XJOMLþQRJ�UD]YRMD�]D�L]UDGX�SURVWRUQLK�L�XUEDQLVWLþNLK�SODQRYD��WHPH�
OMHQD�QD�QDMQDSUHGQLMLP�HXURSVNLP�SROLWLNDPD�]HOHQRJ�UD]YRMD�XVPMHUHQLP�SUHPD�NOLPDWVNRM�
QHXWUDOQRVWL�������JRGLQH��V�FLOMHP�XQDSUHÿHQMD�XUEDQL]PD� L�SURVWRUQRJ�SODQLUDQMD�X�*UDGX�
=DJUHEX��NDNR�MH�RSLVDQR�X�SRJODYOMX�,9����RYRJ�,]YMHãüD�� 


�3URMHNW�SUR*,UHJ�������-����� 

*UDG�=DJUHE�MH�������JRGLQH�SULKYDWLR�SR]LY�6YHXþLOLãWD�X�$DFKHQX�]D�SDUWQHUVWYR�X�SULMDYL� L�
SURYHGEL� (8� SURMHNWD� SUR*,UHJ� –� 3URGXFWLYH� *UHHQ� ,QIUDVWUXFWXUH� IRU� SRVW-LQGXVWULDO� XUEDQ�
UHJHQHUDWLRQ � SURGXNWLYQD�]HOHQD� LQIUDVWUXNWXUD� ]D�SRVWLQGXVWULMVNX�XUEDQX� UHJHQHUDFLMX�X�RNYLUX�
QDWMHþDMD�6&&-��-����-������GHPRQVWUDWLQJ�LQQRYDWLYH�QDWXUH-EDVHG�VROXWLRQV�LQ�FLWLHV���SULPMHQD�
UMHãHQMD�WHPHOMHQLK�QD�SULURGL���3URMHNW�MH�X�FLMHORVWL�ILQDQFLUDQ�L]�(8�SURJUDPD�+RUL]RQ�������2E]RU�
�������D�FLOM�PX�MH�UD]YLMDQMH�SURGXNWLYQH�]HOHQH�LQIUDVWUXNWXUH�X�VYUKX�XUEDQH�UHJHQHUDFLMH�ELYãLK�
LQGXVWULMVNLK�SRGUXþMD�� 

.RRUGLQDWRU�SURMHNWD�MH�6YHXþLOLãWH�X�$DFKHQX��5:7+�$DFKHQ�8QLYHUVLW\���SDUWQHUL�VX�JUDGRYL�
=DJUHE�� 'RUWPXQG�� 1LQJER� L� 7RULQR� NDR� JUDGRYL� SUHGYRGQLFL� D� &DVFDLV�� &OXM�� 3LUHM� L� =HQLFD� NDR�
SUDWLWHOML��WH�MRã����LQVWLWXFLMD� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

.YDOLWHWD�VWDQRYDQMD 

.YDOLWHWD�VWDQRYDQMD�RGQRVL�VH�QD�RVLJXUDQMH�VWDQGDUGD�åLYRWQRJ�RNUXåHQMD�L�MDYQLK�SURV�
WRUD�WH�]DGRYROMDYDQMH�SRWUHED�VWDQRYQLãWYD�VXNODGQR�SRVWDYNDPD�XUHGQRJ��GRVWXSQRJ�L�XJR�
GQRJ� JUDGD� �� QDVHOMD�� SRGUD]XPLMHYDMXüL� ]DGRYROMDYDMXüX� UD]LQX� NRPXQDOQH� LQIUDVWUXNWXUH� L�
GMHODWQRVWL�L�GRVWXSQRVW�MDYQLK�L�GUXãWYHQLK�VDGUåDMD�L�XVOXJD��8VOLMHG�UD]YRMQH�QHXMHGQDþHQR�
VWL��SRWUHEH�SRMHGLQLK�GLMHORYD�*UDGD�X�WRP�SRJOHGX�YDULUDMX�X�YHOLNRP�UDVSRQX��RYLVQR�R�UX�
UDOQRVWL�QDVHOMD�L�QMHJRYRM�XGDOMHQRVWL�RG�VUHGLãWD�*UDGD� 

8�UXUDOQRP�L�VXEXUEDQRP�GLMHOX�*UDGD�SRWUHEQR�MH�SREROMãDWL�NRPXQDOQX�LQIUDVWUXNWXUQX�
PUHåX� L�SRYHüDWL�GRVWXSQRVW�RVQRYQLK� MDYQLK� L�GUXãWYHQLK�VDGUåDMD� �YUWLüD��RVQRYQLK�ãNROD� L�
]GUDYVWYHQLK�XVWDQRYD��� 

8�XUEDQRP�GLMHOX��SRVHEQR�X�]RQDPD�YHüLK�XUEDQLK�JXVWRüD�SULPMHWDQ�MH�QHGRVWDWDN�MDY�
QLK�]HOHQLK�SRYUãLQD���]HOHQH�XUEDQH�LQIUDVWUXNWXUH��NDR�L�SRYUãLQD�]D�QHPRWRUL]LUDQL�SURPHW�
�SMHãDNH� L� ELFLNOLVWH���3RWUHED� ]D�QMLPD�VYH� MH� L]UDåHQLMD�� SUL� þHPX�� V�RE]LURP�QD�SRVWRMHüX�
L]JUDÿHQRVW�WLK�SURVWRUD��MHGLQD�PRJXüQRVW�]D�QMLKRYR�IRUPLUDQMH�OHåL�X�UHGHILQLUDQMX�QDPMHQD�
L�VWUXNWXUH�MDYQLK�SRYUãLQD�X]�RSVHåQH�L]PMHQH�XUHÿHQMD�SURPHWD� 

,QWHJUDFLMD�VD�ãLULP�SURVWRURP 

8UEDQD�DJORPHUDFLMD� XVSRVWDYLOD� MH� IRUPDOQL� RNYLU� ]D� MDþX� LQWHJUDFLMX� L� XVNODÿHQ� UD]YRM�
*UDGD�L�SUVWHQD�RSüLQD�NRML�JD�RNUXåXMH��VWYRULYãL�SUHWSRVWDYNX�GD�VH�XþLQNRYLWLP�SODQLUDQMHP�
RVLJXUD�XMHGQDþHQLML�UDVSRUHG�VWDQRYQLãWYD�L�JRVSRGDUVNLK�VDGUåDMD�X�þLWDYRP�DJORPHUDFLMVNRP�

3ULND]�����3URVWRUQL�REXKYDW�0DVWHU�SODQD�SURPHWQRJ�VXVWDYD�*UDGD�=DJUHED�� 
 �����=DJUHEDþNH�åXSDQLMH�L�.UDSLQVNR-]DJRUVNH�åXSDQLMH 

0DVWHU�SODQ�SURPHWQRJ�VXVWDYD�*UDGD�=DJUHED��=DJUHEDþNH�åXSDQLMH�L�.UDSLQVNR-]DJRUVNH�åXSDQLMH 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

SURVWRUX��X]�EROMH�]DGRYROMDYDQMH�SRWUHED�VYLK�VXGLRQLND��8]�WR�ãWR� MH�VUHGLãWH�XUEDQH�DJOR�
PHUDFLMH��*UDG�=DJUHE�UHDOQR�IXQNFLRQLUD�NDR�JRVSRGDUVNR��XSUDYQR��]GUDYVWYHQR�L�NXOWXUQR�
åDULãWH�ãLUHJ�SURVWRUD�VMHYHUR]DSDGQH�+UYDWVNH��D�UD]YRMQL�WUHQGRYL�XSXüXMX�QD�GDOMQMH�MDþDQMH�
QMHJRYRJ�JUDYLWDFLMVNRJ�XWMHFDMD�X]�PRJXüX�UHGHILQLFLMX�JUDQLFD�PHWURSROVNRJ�SRGUXþMD�� 

=D�XQDSUHÿHQMH�UD]YRMD�SRWUHEQR�MH�EROMH�SURPHWQR�SRYH]LYDQMH�*UDGD�=DJUHED�L�RNROQRJ�
SURVWRUD�DJORPHUDFLMH���UHJLMH�WH�LQWHJUDOQR�SODQLUDQMH�VDGUåDMD�X�FLMHORP�SURVWRUQRP�REXKYDWX��
2VQRYX�]D�SURPHWQR�SRYH]LYDQMH�SRVWDYLW�üH�VWUDWHãNL�GRNXPHQW�GXJRURþQRJ�UD]YRMD�SURPHWQRJ�
VXVWDYD� -�0DVWHU� SODQ�SURPHWQRJ�VXVWDYD�*UDGD�=DJUHED��=DJUHEDþNH� åXSDQLMH� L�.UDSLQVNR-
]DJRUVNH� åXSDQLMH�� NRML� MH� *UDGVND� VNXSãWLQD� *UDGD� =DJUHED� SULKYDWLOD� X� RåXMNX� ������
�6**=�������� 

2�PRJXüLP�NRUDFLPD�X�VPMHUX�LQWHJUDFLMH�SURVWRUQRJ�SODQLUDQMD�QD�UD]LQL�åXSDQLMD�QHPD�
SRGDWDND� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

,9������0RJXüQRVWL�L�L]D]RYL�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED 

3RWUHEH�VWDQRYQLãWYD�L�JRVSRGDUVWYD�*UDGD�=DJUHED�NDR�L�SHU]LVWLUDMXüL�SULWLVFL�QD�SURVWRU�
GXJRURþQR�SRVWDYOMDMX�QL]�L]D]RYD�]D�QMHJRY�EXGXüL�SURVWRUQL�UD]YRM��8]�NRQWLQXLUDQR�SULVXWQH�
L]D]RYH�� X� L]YMHãWDMQRP� UD]GREOMX� SRMDYLR� VH� MRã� MHGDQ�� SRWUHED� FMHORYLWH� REQRYH� SRWUHVRP�
RãWHüHQH�SRYLMHVQH�MH]JUH�JUDGD�=DJUHED�� 

,9��������3ULWLVFL�QD�SURVWRU�*UDGD 

5D]YRMQD�QHXMHGQDþHQRVW 

3RGUXþMH�*UDGD�=DJUHED�L]UD]LWR�MH�PRQRFHQWULþQR��1D�WUHüLQL�SRYUãLQH�*UDGD��X�VUHGLãQMRM�
NRQXUEDFLML� =DJUHED�� 6HVYHWD� L� GLMHOD� PDQMLK� QDVHOMD� åLYL� SUHNR� ����� VWDQRYQLãWYD�� GRN� MH���
SUHRVWDOLK�����X�PDQMLP�QDVHOMLPD�GLVSHU]LUDQR�SR�����SRYUãLQH�*UDGD�� 

1HXMHGQDþHQRVW�NRQFHQWUDFLMH�VWDQRYQLãWYD�]D�VRERP�SRYODþL�QHMHGQROLN�RSVHJ�L]JUDGQMH�
L� QHPRJXüQRVW� RVLJXUDQMD� �SRG�MHGQDNRJ� VWDQGDUGD� VWDQRYDQMD� X� þLWDYRP� SURVWRUX�*UDGD��
9HOLNH�XUEDQH�FMHOLQH�SUXåDMX�EROMH�XYMHWH�VWDQRYDQMD��RGQRVQR�YLãL�XUEDQL�VWDQGDUG��.RPX�
QDOQD�LQIUDVWUXNWXUD�REXKYDWLOD�MH�SUDNWLþNL�þLWDYR�XUEDQR�SRGUXþMH�*UDGD��D�X�SUDYLOX�MH�SUDWL�L�
SRGMHGQDNR�UD]YLMHQD�PUHåD�GUXãWYHQH�LQIUDVWUXNWXUH��ãWR�QLMH�X�MHGQDNRM�PMHUL�VOXþDM�X�PDOLP�
RNROQLP�QDVHOMLPD�� 

.DNR� MH� YHü� SUHGRþHQR� X� RYRP� ,]YMHãüX�� X� SURWHNORP� UD]GREOMX�PDQLIHVWLUDR� VH� WUHQG��
RSDGDQMD�EURMD�VWDQRYQLND�X�VUHGLãWX�JUDGD�=DJUHED�L�SRUDVWD�QMLKRYRJ�EURMD�X�RNROQRP�YLVRNR�
XUEDQL]LUDQRP�SRGUXþMX�JUDGD��NDR�L�X�VD�=DJUHERP�VUDVOLP�QDVHOMLPD�–�6HVYHWDPD�L�PDQMLP�
VUHGLãQMLP�QDVHOMLPD��NRMLPD�MH�]DMHGQLþNR�GD�SUXåDMX�YLVRNX�UD]LQX�VWDQGDUGD�VWDQRYDQMD�X]�
GREUX�SURPHWQX�SRYH]DQRVW�VD�=DJUHERP� 

0DOD� QDVHOMD� XGDOMHQLMD� RG� VUHGLãQMH� NRQXUEDFLMH�� SURPHWQR� VODELMH� LQWHJULUDQD� L� ORãLMH��
LQIUDVWUXNWXUQR� RSUHPOMHQD�� QH� SUXåDMX� MHGQDN� åLYRWQL� VWDQGDUG� NDR� VUHGLãQMD�� 0DOHQ� EURM���
VWDQRYQLND�X�QMLPD�]QDþL� L�QLåL�SULRULWHW�]D�]DGRYROMDYDQMH�SRMHGLQLK�SRWUHED�� WH�X�SRMHGLQLP�
QDVHOMLPD�LOL�GLMHORYLPD�QDVHOMD�NRPXQDOQD�PUHåD�MRã�XYLMHN�QLMH�GRYUãHQD��D�X�SRJOHGX�SUDWHüLK�
VDGUåDMD�VWDQRYDQMD��PDQML�EURM�SRWHQFLMDOQLK�NRULVQLND�UH]XOWLUD�SRG]DVWXSOMHQRãüX��RGQRVQR�
�RYLVQR�R�YHOLþLQL�QDVHOMD��QHSRVWRMDQMHP�WLK�VDGUåDMD�X�SUDNWLþQRP�SROXPMHUX�NUHWDQMD��NDNR�
VH�PRåH�YLGMHWL�QD�JUDILþNRP�SULND]X����� 

6XEVWDQGDUGQD�L�QHXUHÿHQD�SRGUXþMD 

-�QHNRQWUROLUDQD�L]JUDGQMD 

%HVSUDYQD�JUDGQMD�SUHGVWDYOMD�YHOLNL�SULWLVDN�QD�SURVWRU�*UDGD��1DML]UDåHQLMD�MH�X�UXEQLP���
GLMHORYLPD�XUEDQLK� QDVHOMD�� JGMH� MH� SUHNULOD� YHOLNH� GLMHORYH� ]HOHQLK� SRYUãLQD� -� X� SUYRP� UHGX�
]RQD�SODQLUDQLK�]D�VSRUW�L�UHNUHDFLMX�WH�MDYQLK�SDUNRYD��DOL�L�ãXPVNLK�SRYUãLQD��NRMH�SUHGVWDYOMD�
MX�SRVHEQR�YULMHGDQ�UHVXUV�]D�EXGXüL�RGUåLYL�UD]YRM��QR�SULVXWQD� MH� L�X� L]JUDÿHQLP�FMHOLQDPD��
JGMH�SRYHüDYD�JXVWRüX�L]JUDÿHQRVWL�QDXãWUE�XUEDQRJ�VWDQGDUGD��8�QHNLP�GLMHORYLPD�*UDGD��
QH]DNRQLWD�JUDGQMD�]DX]HOD�MH�L�GLMHORYH�SURPHWQLK�L�LQIUDVWUXNWXUQLK�NRULGRUD�� 

3RVWXSDN� OHJDOL]DFLMH� EHVSUDYQH� JUDGQMH� ]DSRþHW� MH� ������ JRGLQH�� WHPHOMHP�=DNRQD� R�
SRVWXSDQMX�V�QH]DNRQLWR�L]JUDÿHQLP�]JUDGDPD��11�������������������������������D�QDVWDYLR�VH�
L�X�L]YMHãWDMQRP�UD]GREOMX��8NXSDQ�EURM�]DSULPOMHQLK�]DKWMHYD�]D�L]GDYDQMH�UMHãHQMD�R�L]YHGHQRP�
VWDQMX�QD�SRGUXþMX�*UDGD�=DJUHED�SUHPDãLR�MH���������� 

=RQH�EHVSUDYQH�JUDGQMH�SRND]XMX�WUHQG�GDOMQMHJ�ãLUHQMD�QD�QHL]JUDÿHQ�SURVWRU�L�]DX]LPDQMD�
YULMHGQLK�SURVWRUQLK� L�RNROLãQLK�UHVXUVD��8]XUSDFLMD�SURVWRUD�RWHåDYD�SODQLUDQL�UD]YRM�*UDGD�L�
XVSRVWDYX�WUDåHQRJ�XUEDQRJ�VWDQGDUGD��GHURJLUD�SURVWRU�L�RNROLã�WH��X�FMHOLQL��VPDQMXMH�NYDOLWHWX�
VWDQRYDQMD�� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

3ULND]�����3URVWRUQD�GLVWULEXFLMD�GMHþMLK�YUWLüD�L�RVQRYQLK�ãNROD�� 

2EUDGD��*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����%HVSUDYQD�JUDGQMD�QD�SRGUXþMX�QDVHOMD�9ULQLFH�L�9,,�5HWNRYHF� 
 ������SRGUXþMH�SLORW-SURMHNWD�=DYRGD�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED� 

Ŷ�-�EHVSUDYQR�L]JUDÿHQH�]JUDGH 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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��� 

 

=RQH�EHVSUDYQH�JUDGQMH�þHVWR�VX�VXEVWDQGDUGQR�XUHÿHQH� L�NRPXQDOQR�RSUHPOMHQH��SUL�
þHPX�JXVWRüD�QMLKRYH�SURVWRUQH�VWUXNWXUH�RWHåDYD� LOL� RQHPRJXüDYD�VDQDFLMX�EH]� UDGLNDOQLK�
]DKYDWD�� 

8� OLVWRSDGX� ������ JRGLQH� +UYDWVNL� ]DYRG� ]D� SURVWRUQL� UD]YRM� SRNUHQXR� MH� L]UDGX� SLORW-
SURMHNDWD�XUEDQH�VDQDFLMH��SR]YDYãL�]DYRGH�]D�SURVWRUQR�XUHÿHQMH�åXSDQLMD�L�*UDGD�=DJUHED�
QD�VXUDGQMX��D�V�FLOMHP�UD]YRMD�PHWRGRORJLMH�]D�L]UDGX�SODQRYD�VDQDFLMH�SRGUXþMD�QH]DNRQLWH�
JUDGQMH��0HÿX�ãHVW�]DYRGD�NRML�VX�SULVWXSLOL�SURMHNWX�ELR�MH�=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�
=DJUHED��NRML�MH�]D�SLORW-SURMHNW�RGDEUDR�SRGUXþMH�9ULQLFH���9,,�5HWNRYHF�QD�LVWRþQRP�GLMHOX�JUDGD�
=DJUHED��JUDILþNL�SULND]������ 

3LORW�SURMHNWL�SUH]HQWLUDQL�VX�X�UXMQX�������QD�VWUXþQRP�VNXSX�8UEDQD�VDQDFLMD��1D�VNXSX�
MH�VXGMHORYDOR�SUHNR�����SURVWRUQLK�SODQHUD�L�DUKLWHNDWD��SUHGVWDYQLND�PLQLVWDUVWDYD��åXSDQLMVNLK��
RSüLQVNLK�L�JUDGVNL�VOXåEL�NRMH�VH�EDYH�SURVWRUQLP�XUHÿHQMHP�L�GUXJLK�VXGLRQLND��2GUåDQD�MH�
VWUXþQD� UDVSUDYD� R� QDþLQLPD� XQDSUHÿHQMD� VWDQMD� X� GHJUDGLUDQLP� SURVWRULPD� L� GRQHVHQ�������
]DNOMXþDN�GD�QDMEROMX�RVQRYX�]D�WR�SUHGVWDYOMDMX�SURVWRUQL�SODQRYL� 

-�LPRYLQVNR-SUDYQD�QHXUHÿHQRVW�NDR�UD]YRMQD�NRþQLFD 

8�XUEDQLP�L�VXEXUEDQLP�GLMHORYLPD�*UDGD�=DJUHED�SRVWRMH�]RQH�VXEVWDQGDUGQH�SURVWRU�
QH�VWUXNWXUH�L�LOL�L]JUDGQMH�L�NRPXQDOQH�RSUHPOMHQRVWL��2QH�REXKYDüDMX�NDNR�VWDULMH�SURVWRUQH�
FMHOLQH��QHNDGDãQMD�SUHGJUDÿD�L�SULJUDGVND�QDVHOMD�UXUDOQH�VWUXNWXUH��WDNR�L�YHOLNH�L]JUDÿHQH�
FMHOLQH�X�=DJUHEX�L�6HVYHWDPD�NRMH�VX�L]JXELOH�SUYRELWQX�QDPMHQX��D�VYRMRP�SRWNDSDFLWLUDQRãüX�
LOL�QHIXQNFLRQDOQRãüX�X�JUDGVNRP�WNLYX�SUHGVWDYOMDMX�RSWHUHüHQMH�]D�NRQWDNWQR�LOL�ãLUH�SRGUXþMH� 

6DQDFLMX��RGQRVQR�UHYLWDOL]DFLMX�QDYHGHQLK�]RQD�þHVWR�NRþH�QHULMHãHQL�LPRYLQVNR-SUDYQL�
RGQRVL�� RQHPRJXüDYDMXüL� UHDOL]DFLMX� FMHORYLWLK� SURVWRUQR-REOLNRYQLK� L� NRPXQDOQLK� UMHãHQMD� WH�
GUXJLK�SODQLUDQLK�]DKYDWD�� 

3ULWLVFL�QD�RNROLã 

-�ãLUHQMH�L]JUDGQMH 

3DUFLMDOQL� LQWHUHVL�JUDÿDQD��DOL� L�JRVSRGDUVWYHQLK� L�GUXJLK�VXEMHNDWD� WHåH�ãLUHQMX� L]JUDÿHQRJ�
SRGUXþMD��9HOLNL�GLR�]DKWMHYD�WH�YUVWH�]DKWLMHYD�WUDQVIRUPDFLMX�QHL]JUDÿHQRJ�SULURGQRJ�SURVWRUD��SD�
QHGRPLãOMHQL��D�QDURþLWR�EHVSUDYQL�]DKYDWL�REH]YUHÿXMX�WHPHOMQL�L�QH]DPMHQMLYL�UHVXUV��SULWRP�QHUL�
MHWNR�XJURåDYDMXüL�L�LGHQWLWHWVNH�L�GUXJH�YULMHGQRVWL��WH�UHGXFLUDMX�RVQRYX�UD]YRMQH�RGUåLYRVWL�*UDGD� 

8]� ]DKWMHYH� ]D� ãLUHQMH� QD� QHL]JUDÿHQR� ]HPOMLãWH�� YHOLNL� VX� L� SULWLVFL� ]D� SURJXãüLYDQMH����
IRUPLUDQH�L]JUDÿHQH�PDWULFH�]DX]LPDQMHP�SRVWRMHüLK�RWYRUHQLK�SURVWRUD��7LPH�VH��UDGL�]DGRYR�
OMDYDQMD�SULYDWQLK�LQWHUHVD��GHURJLUDMX�QH�VDPR�SURVWRUL�X�SULYDWQRP�YODVQLãWYX��YHü�–�GLUHNWQR�L�
LQGLUHNWQR�-� L� MDYQD�SURPHWQD�L�]HOHQD�LQIUDVWUXNWXUD��ãWR�XQD]DÿXMH�XUEDQL� L�åLYRWQL�VWDQGDUG�
QD�RGUHÿHQRP�SRGUXþMX�WH�GLUHNWQR�VODEL�RWSRUQRVW�*UDGD�L�VPDQMXMH�QMHJRYX�RGUåLYRVW�� 

-�HPLVLMH�X�RNROLã 

6SHFLILþDQ�SULWLVDN�SUHGVWDYOMDMX�HPLVLMH� X�RNROLã�NRMH�VX� UH]XOWDW� OMXGVNRJ�GMHORYDQMD�� D�
XJURåDYDMX� WHPHOMQH� UHVXUVH��7R� VH� QDURþLWR� RGQRVL� QD� RQHþLãüHQMH� ]UDND�� YRGH� L� WOD� WH� QD��
QHDGHNYDWQR�SRVWXSDQMH�V�RWSDGRP� 

,9��������6SHFLILþQL�L]D]RYL 

3RWUHED�FMHORYLWH�REQRYH�SRYLMHVQH�MH]JUH�*UDGD�=DJUHED� 

3RWUHV�����RåXMND�������QDQLR�MH�YHOLNH�ãWHWH�JUDÿHYQRP�IRQGX�X�VUHGLãWX�JUDGD�=DJUHED��
2ãWHüHQH�VX�JRWRYR�VYH�]JUDGH�JUDÿHQH�SULMH�����-LK�JRGLQD��XNOMXþXMXüL�YHüLQX�]DãWLüHQLK�
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3ULND]�����6WXSDQM�RãWHüHQMD�]JUDGD�X�GRQMRJUDGVNRP�EORNX��� 
 ������L]YRG�L]�SULMHGORJD�3URJUDPD�FMHORYLWH�REQRYH�SRYLMHVQH�MH]JUH�*UDGD�=DJUHED� 

,]YRU��*UDGVNL�XUHG�]D�NDWDVWDU�L�JHRGHWVNH�SRVORYH� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 
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NXOWXUQLK�GREDUD�JUDGLWHOMVNRJ�QDVOLMHÿD��XMHGQR�LGHQWLWHWVNLK�YULMHGQRVWL�JUDGD��8]�PDWHULMDOQH�
ãWHWH��QHSRVUHGQD�SRVOMHGLFD�SRWUHVD�ELOD� MH� L�SURPMHQD�GHPRJUDIVNH�VWUXNWXUH��GLR�JUDÿDQD�
ELR�MH�SULVLOMHQ�QDSXVWLWL�VYRMH�VWDPEHQH�SURVWRUH�NRML�VX�XVOLMHG�SRWUHVD�SRVWDOL�QHXSRWUHEOMLYL�
WH�SULMHüL�X�SULYUHPHQL�VPMHãWDM��D�QHNL�VX��SULYUHPHQR�LOL�]D�VWDOQR��QDSXVWLOL�PMHVWR�SUHELYDOLãWD�
L]�VWUDKD�LOL�RVMHüDMD�QHVLJXUQRVWL� 

1XåQRVW�REQRYH�JUDGVNRJ�VUHGLãWD�QLMH�XSLWQD��QR�RQD�MH��RVLP�NDR�SRWUHED�L�RSWHUHüHQMH��
RGPDK�SUHSR]QDWD�L�NDR�SULOLND�]D�FMHORYLWX�REQRYX�L�XQDSUHÿHQMH�SRYLMHVQH�MH]JUH�=DJUHED��WH�
MH�� NDR� WDNYD�� XYUãWHQD� L� X�=DNRQ�R�REQRYL� ]JUDGD�RãWHüHQLK�SRWUHVRP�QD�SRGUXþMX�*UDGD�
=DJUHED��.UDSLQVNR-]DJRUVNH�åXSDQLMH��=DJUHEDþNH�åXSDQLMH��6LVDþNR-PRVODYDþNH�åXSDQLMH�L�
.DUORYDþNH�åXSDQLMH��11�������������������������RGUHGERP�GD�VH�]D�SURVWRU�SRYLMHVQH�XUEDQH�
FMHOLQH� *UDGD� =DJUHED� L]UDÿXMH� 3URJUDP� FMHORYLWH� REQRYH� SRYLMHVQH� XUEDQH� FMHOLQH� *UDGD��
=DJUHED��=DNRQ�MH�SURSLVDR�GD�QDYHGHQL�3URJUDP�L]UDÿXMH�=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�
=DJUHED� 

-�3URJUDP�FMHORYLWH�REQRYH�SRYLMHVQH�XUEDQH�FMHOLQH�*UDGD�=DJUHED 

3URJUDP� FMHORYLWH� REQRYH� SRYLMHVQH� XUEDQH�FMHOLQH�*UDGD�=DJUHED� WUHED� GDWL� SULMHGORJ�
RNYLUD� ]D� NUDWNRURþQH�� VUHGQMRURþQH� L� GXJRURþQH� SODQRYH� L� SURMHNWH�� NDR� L� ]D� XQDSUHÿHQMD��
]DNRQRGDYQRJ� RNYLUD�� WH� ELWL� VWUXþQD� SRGORJD� ]D� L]UDGX� L]PMHQD� L� GRSXQD� *83-D� JUDGD������
=DJUHED��RGQRVQR�L]UDGX�QRYRJ�*83-D���D�XMHGQR�L�WHPHOM�L�SULSUHPD�]D�ILQDQFLMVNR�UD]GREOMH�
(8������-������X�VNODGX�V�HXURSVNLP�SROLWLNDPD� 

1D�SUYX�JRGLãQMLFX�SRWUHVD���������������=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED�MH��
]DMHGQR�V�HNVSHUWQLP�UDGQLP�JUXSDPD�VWUXþQRM�L�]QDQVWYHQRM�MDYQRVWL�SUH]HQWLUDR�SUYX�SURMHNFLMX�
3URJUDPD��1D�SULPMHUX�SLORW-SURMHNWD��EORN�����GDQH�VX�YDULMDQWH�PRJXüHJ�XUHÿHQMD�SURVWRUD�X�
VNODGX�V�SRVWDYNDPD�(XURSVNRJ�]HOHQRJ�SODQD�L�6WUDWHJLMH�(XURSVNH�NRPLVLMH�]D�YDO�REQRYH�
�5HQRYDWLRQ�:DYH�6WUDWHJ\��X�FLOMX�SODQLUDQMD�XUEDQH�REQRYH�X�VNODGX�V�QLVNRXJOMLþQLP�UD]YRMHP�
L�SULODJRGERP�L�XEODåDYDQMHP�NOLPDWVNLK�SURPMHQD�X�JUDGVNRP�VUHGLãWX��REXKYDüDMXüL�SULWRP�
SURWXSRWUHVQX� L� SURWXSRåDUQX� VDQDFLMX� X� NRPELQDFLML� V� HQHUJHWVNRP� REQRYRP� JUDÿHYLQD����
VRFLRGHPRJUDIVNX� YLWDOQRVW� VUHGLãWD�� ]HOHQX� L� LQWHOLJHQWQX�PRELOQRVW�� XEODåDYDQMH� WRSOLQVNLK�
RWRND�PUHåRP�]HOHQH�LQIUDVWUXNWXUH�L�NUHLUDQMH�GLJLWDOQH�LQWHURSHUDELOQH�SODWIRUPH�SRGDWDND� 

5D]UDGD�3URJUDPD�X�FLOMX�UHDOL]DFLMH�VUHGQMRURþQLK�L�GXJRURþQLK�SODQRYD�L�SURMHNDWD�NDR�L�
GDOMQMLK�SULMHGORJD�]D�XQDSUHÿHQMH�]DNRQRGDYQRJ�RNYLUD�VH�QDVWDYOMD� 

3RWUHED�MDþDQMD�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH� 

–�UHGXNFLMD�WRSOLQVNLK�RWRND�X�XUEDQLP�VUHGLQDPD� 

8�UD]GREOMX�QDNRQ��������D�QDURþLWR�X�SRVOMHGQMLK�GHVHW�JRGLQD��WUHQG�VUHGQMH�WHPSHUDWXUH�
]UDND�QD�SRGUXþMX�*UDGD�=DJUHED�ELOMHåL�SRUDVW��=D�PMHUQX�SRVWDMX�=DJUHE-*ULþ��������MH�ELOD�
QDMWRSOLMD�JRGLQD�RG�SRþHWND�PHWHRURORãNLK�PRWUHQMD��WM��RG�������JRGLQH��7UHQG�VUHGQMH�JRGLãQMH�
WHPSHUDWXUH� ]UDND� ����� �&����� JRG��� ]D� =DJUHE-*ULþ� SRND]XMH� GD�� XQDWRþ� PHÿXJRGLãQMLP��
NROHEDQMLPD�� RQD� GXJRURþQR� QDVWDYOMD� SUDWLWL� WUHQG� JOREDOQRJ� ]DWRSOMHQMD�� X]� UHGRYLWX� SRMDYX�
WRSOLQVNLK�YDORYD� 

3RUDVW�WHPSHUDWXUH�]UDND�QHJDWLYQR�XWMHþH�QD�]GUDYOMH�L�åLYRW�VWDQRYQLãWYD��QDURþLWR�VWDULMLK�
L�RVMHWOMLYLMLK�VNXSLQD��3RVHEQX�XJUR]X�SUHGVWDYOMD�VYH�þHãüD�SRMDYD�WRSOLQVNLK�RWRND��NRML�VH�
PDQLIHVWLUDMX�X�VUHGLãWX�=DJUHED�L�GUXJLP�JXVWR�L]JUDÿHQLP�GLMHORYLPD�JUDGD��V�PDQMLP�XGMHORP�
]HOHQLK�SRYUãLQD��$QDOL]H�VX�SRND]DOH�GD�VH�X�QMLPD�WHPSHUDWXUD�]UDND�OMHWL�SHQMH�QD����GR�
���VWXSQMHYD�YLãH�QHJR�X�GLMHORYLPD�JUDGD�V�YHüLP�XGMHORP�SULURGQLK�]HOHQLK�SRYUãLQD�� 

.OMXþDQ� þLPEHQLN� ]D� UHGXNFLMX� WRSOLQVNLK� RWRND� X� XUEDQLP� VUHGLQDPD� L� MDþDQMH� QMLKRYH��
RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH� MH�SRYHüDQMH�XGMHOD�]HOHQH� LQIUDVWUXNWXUH��SRWUHED�NRMHJD�
VH�GHWDOMQLMH�REUDÿXMH�X�QDVWDYNX� 
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JRG� ���� ���� -�� -�� ��� -�� ���� ���� ����� 
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]LPL ����� ���� ���� ���� -��� ���� -��� -��� -����� 

7DEOLFD�������*RGLãQMH�RGVWXSDQMH�VUHGQMH�WHPSHUDWXUH�]UDND�L�NROLþLQH�RERULQD�X�=DJUHEX� 
���X�RGQRVX�QD�QRUPDOX� 

���97�–�YUOR�WRSOR��(;7�–�HNVWUHPQR�WRSOR 
���1�–�QRUPDOQR��.�–�NLãQR��9.�–�YUOR�NLãQR��(;.�–�HNVWUHPQR�NLãQR 

,]YRU�SRGDWDND��'+0= 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULND]�����3ULPDUQH�]RQH�IRUPLUDQMD�WRSOLQVNLK�RWRND�X�XUEDQRM�PDWULFL�=DJUHED 

,]YRUL��8UEDQ�DWODV��'+0=� 
2EUDGD��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

3ULPDUQH�]RQH�IRUPLUDQMD�WRSOLQVNLK�RWRND 
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8UHÿHQMH�MDYQLK�SURVWRUD�X�]RQDPD�YHüLK�XUEDQLK�JXVWRüD 

D��XUHÿHQMH�SURPHWD 

-HGQD�RG�SRVOMHGLFD�SURWXHSLGHPLMVNRJ�Ä]DWYDUDQMD³�X�SUROMHüH�������ELR�MH�L�QDJOL�SRUDVW�
XVOXJD�GRVWDYH�KUDQH�-�QDPLUQLFD�LOL�JRWRYLK�REURND��DOL�L�GUXJLK�PDQMLK�DUWLNDOD��8�VUHGLãQMHP�
GLMHOX�JUDGD�RQD�VH�QDMþHãüH�YUãL�ELFLNORP��SUL�þHPX�VH�GRVWDYOMDþL�X�SUDYLOX�NUHüX�SR�SMHãDþNLP�
SRYUãLQDPD� �QHULMHWNR� VXEVWDQGDUGQLPD�� EXGXüL� GD� GLR� L]YRUQR� SMHãDþNH� SRYUãLQH� GDQDV���
]DX]LPDMX�SDUNLUDOLãWD�]D�DXWRPRELOH���ãWR�XþHVWDOR�GRYRGL�GR�IL]LþNRJ�XJURåDYDQMD�L�SMHãDND�L�
ELFLNOLVWD� 

3URPMHQD�PRGDOLWHWD�NUHWDQMD�GRGDWQR�MH�QDJODVLOD�SLWDQMH�QHDGHNYDWQLK�SMHãDþNLK�L�ELFLNOL�
VWLþNLK�SRYUãLQD��QH�VDPR�X�ãLUHP�VUHGLãWX��YHü�L�X�GUXJLP�XUEDQLP�GLMHORYLPD�*UDGD��8UHÿHQMH�
SURPHWD� L� GDOMH� SUHIHULUD� LQGLYLGXDOQL� DXWRPRELOVNL� SURPHW� QDXãWUE� GUXJLK� QDþLQD� NUHWDQMD���
3DUNLUDOLãWD�QD�MDYQLP�SRYUãLQDPD�]DX]LPDMX�SURVWRUH�]D�SMHãDNH�L�ELFLNOLVWH��RGQRVQR�]D�UD]YRM�
]HOHQH�XUEDQH� LQIUDVWUXNWXUH�� L]JUDGQMD�ELFLNOLVWLþNH� LQIUDVWUXNWXUH�GDOHNR�MH�RG�SRWUHEQH��SD� L�
]DNRQRP�RGUHÿHQH�UD]LQH��D�NRULGRUL�]D�VXVWDY�MDYQRJ�SULMHYR]D�WHN�VX�GLMHORP�IXQNFLRQDOQL� 

7UHQXWQR�VWDQMH�QDURþLWR�X�VUHGLãWX�JUDGD�NDUDNWHUL]LUD�ORãD�SURPHWQD�SURWRþQRVW��QHJDWLYDQ�
XWMHFDM�QD�NYDOLWHWX�åLYRWD�� ORãD� LQIUDVWUXNWXUD�]D�QHPRWRUL]LUDQH�REOLNH�SURPHWD� L� VXNREOMHQRVW�
SURPHWQLK�PRGDOLWHWD�� 

8UHÿHQMH�QHPRWRUL]LUDQRJ�SURPHWD�SR�VXYUHPHQLP�VWDQGDUGLPD� L�X�VNODGX�VD�VWYDUQLP�
SRWUHEDPD�L�GDOMH�RVWDMH�MHGQR�RG�NOMXþQLK�QHULMHãHQLK�SLWDQMD�XUHÿHQMD�ãLUHJ�VUHGLãWD��DOL�L�GUXJLK�
GLMHORYD�=DJUHED� 

E��XQDSUHÿLYDQMH�]HOHQH�LQIUDVWUXNWXUH 

.DNR�MH�YHü� LVWDNQXWR��XUEDQD�]HOHQD�LQIUDVWUXNWXUD�RG�SRVHEQH�MH�YDåQRVWL�]D�NYDOLWHWX�
åLYRWD�X�JUDGX��3RYHüDQMH�XGMHOD�MDYQLK�]HOHQLK�SRYUãLQD�X�JXãüH�L]JUDÿHQLP�GLMHORYLPD�JUDGD�
MHGQD� MH�RG�RVQRYQLK�SRWUHED�=DJUHED� L� WHPHOM�]D� MDþDQMH�QMHJRYH�RGUåLYRVWL� L�RWSRUQRVWL�QD�
NOLPDWVNH�SURPMHQH�L�]D�FMHORYLWR�SREROMãDQMH�NYDOLWHWH�åLYRWD�QMHJRYLK�VWDQRYQLND�� 

7R�MH�SRWHQFLUDQR�L�,]PMHQDPD�L�GRSXQDPD�=DNRQD�R�SURVWRUQRP�XUHÿHQMX�L]�������JRGLQH�
���������NDGD�MH�X�WDM�]DNRQ�XYHGHQ�SRMDP�]HOHQH�LQIUDVWUXNWXUH�NDR�SODQVNL�RVPLãOMHQLK�]HOHQLK�L�
YRGQLK�SRYUãLQD� WH�GUXJLK�SURVWRUQLK� UMHãHQMD� WHPHOMHQLK�QD�SULURGL��NRMD�VH�SULPMHQMXMX�XQXWDU�
JUDGRYD�L�RSüLQD��D�NRMLPD�VH�SULGRQRVL�RþXYDQMX��SREROMãDQMX�L�REQDYOMDQMX�SULURGH��SULURGQLK�
IXQNFLMD�L�SURFHVD�UDGL�SRVWL]DQMD�HNRORãNLK��JRVSRGDUVNLK�L�GUXãWYHQLK�NRULVWL�RGUåLYRJ�UD]YRMD� 

-�VWDQMH�XUEDQH�]HOHQH�LQIUDVWUXNWXUH 

3R� XGMHOX� ]HOHQLK� SRYUãLQD�� =DJUHE� MH� QRPLQDOQR� GUXJL� �QDNRQ�2VOD�� QDM]HOHQLML� JODYQL�
JUDG�QHNH�RG�GUåDYD�þODQLFD�(XURSVNRJ�JRVSRGDUVNRJ�SURVWRUD� �(($���8�VWYDUQRVWL�� ]D� WDM�
XGLR�]DVOXåDQ� MH�SURVWRUQL�REXKYDW�*UDGD�NDR� MHGLQLFH�SRGUXþQH�VDPRXSUDYH��XQXWDU�NRMHJ�
VH�QDOD]H�YUOR�YHOLNH�SROMRSULYUHGQH��ãXPVNH�L�GUXJH�]HOHQH�SRYUãLQH��QR�RQH�QH�þLQH�GLR�MDYQH�
]HOHQH� LQIUDVWUXNWXUH� L�–� V� L]QLPNRP�3DUND�SULURGH�0HGYHGQLFD� L� GLMHORYD�SDUN�ãXPD�JUDGD�
=DJUHED�L�6HVYHWD�–�YHüLP�GLMHORP�QLVX�SULVWXSDþQH�JUDÿDQLPD�*UDGD�=DJUHED�� 

1D�MDYQH�]HOHQH�SRYUãLQH�QRPLQDOQR�RWSDGD�RNR������D�X�VWYDUQRVWL�PDQMH�RG�����SRYUãLQH�
XUEDQH�FMHOLQH�=DJUHED�L�6HVYHWD��2QD�MH�SULWRP�L]UD]LWR�QHUDYQRPMHUQR�UDVSRUHÿHQD�X�SURVWRUX��
1DM]DVWXSOMHQLMD� MH� X� GLMHORYLPD� NRML� VX� SODQVNL� REOLNRYDQL� X� UD]GREOMX� RG� ����-LK� GR� UDQLK�
����-LK� JRGLQD� �QDVHOMD� 1RYRJ� =DJUHED�� 6WXGHQWVNL� JUDG�� 3ROMDQLFH�«��� V� XGMHORP� MDYQRJ�
]HOHQLOD� RG� þDN� RNR� �����SRYUãLQH��2VLP�SRVWRWQLP�XGMHORP�� WL� GLMHORYL� JUDGD� RGOLNXMX� VH� L��
FMHORYLWRãüX� WH�� QDMþHãüH�� SRYH]DQRãüX� ]HOHQLK� SRYUãLQD�� X]� RGJRYDUDMXüX� ]DVWXSOMHQRVW���
VWDEODãLFD�þLMH�NURãQMH�GRGDWQR�VSUHþDYDMX�]DJULMDYDQMH�SRYUãLQH�WOD�� 

1D�VMHYHUQRP�GLMHOX�JUDGD��]RQH�L]JUDGQMH�PLMHãDMX�VH�VD�]HOHQLP�]RQDPD�WH�VH�UHDOQD�
]DVWXSOMHQRVW�]HOHQLK�SRYUãLQD�XYMHWQR�PRåH�RFLMHQLWL�]DGRYROMDYDMXüRP��QDURþLWR�V�RE]LURP�QD�
WLSRORJLMX� L]JUDGQMH� NRMD� SUHWSRVWDYOMD� SRVWRMDQMH� SULURGQRJ� WHUHQD� �GYRULãWD�� YUWD�� QD� SDUFHOL�
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NXüH��,SDN��ãLUHQMHP�]RQH�L]JUDGQMH�L�X�WRP�VH�GLMHOX�JUDGD�SRþLQMH�RVMHüDWL�QHGRVWDWDN�NYDOLWHWQLK�
MDYQLK�]HOHQLK�SRYUãLQD� 

1HGRVWDWDN�MDYQLK�]HOHQLK�SRYUãLQD�QDML]UD]LWLML� MH�X�VUHGLãQMHP�GLMHOX�=DJUHED��XJUXER�X�
SRMDVX�L]PHÿX�SRWH]D�,OLFD���0DNVLPLUVND�L�6ODYRQVND���=DJUHEDþND�DYHQLMD��6WUXNWXUD�XUEDQH�
PDWULFH�WRJ�GLMHOD�JUDGD�YLGOMLYD�MH�L]�JUDILþNRJ�SULND]D�����,QWHQ]LWHW�FUYHQH�ERMH�XND]XMH�QD�
JXVWRüX� L]JUDÿHQRVWL� �SRGUXþMD�QDMYHüLK�XUEDQLK�JXVWRüD�VX� WDPQR�FUYHQD���]HOHQRP�ERMRP�
R]QDþHQH�VX�MDYQH�]HOHQH�SRYUãLQH�D�VLYR-]HOHQRP�VSRUWVNL�WHUHQL�L�NRPSOHNVL��-DVQR�VH�XRþDYD�
GD�VX��X�]RQDPD�YHOLNLK�XUEDQLK�JXVWRüD��]HOHQH�SRYUãLQH�YHOLþLQRP�SUHPDOHQH� 

1DYHGHQR�SRWYUÿXMH�L�DQDOL]D�*UDGVND�]HOHQD�LQIUDVWUXNWXUD�X�=DJUHEX��PRGHO�GRVWXSQRVWL�
L]�������JRGLQH��NRMX�MH�]D�*UHHQSHDFH�L]UDGLOD�UDGQD�VNXSLQD�7HKQLþNRJ�VYHXþLOLãWD�X�%HþX��
8�QMRM�VH�QDYRGL�GD�JUDGVNR�VUHGLãWH��QDL]JOHG�]HOHQR��X�VWYDUQRVWL�VDGUåL�XJODYQRP�]HOHQH�
SRYUãLQH�UHSUH]HQWDWLYQRJ�NDUDNWHUD��GRN�VX�SRYUãLQH�]D�NRULãWHQMH��ERUDYDN� L� UHNUHDFLMX�� SUH�
PDOHQH� L�RNUXåHQH�JXVWR�QDVHOMHQLP�VWDPEHQLP�SRGUXþMLPD��9HüLQD�PRGHUQLK�QDVHOMD�YLãH-
VWDPEHQH�JUDGQMH�SRVYHüXMH�SDåQMX� MDYQLP�SRYUãLQDPD��QR�SULPDUQR�SURPHWQLP��D�QDXãWUE�
]HOHQLK�� GRN� MH� X� ]RQDPD� RELWHOMVNLK� NXüD�� NRMH� VH� ]ERJ� RNXüQLFD� GRåLYOMDYDMX� Ä]HOHQLPD³���
YLGOMLY�L]UD]LW�QHGRVWDWDN�MDYQH��QHNRPHUFLMDOQH�L�VYLPD�GRVWXSQH�]HOHQH�LQIUDVWUXNWXUH�-�SULYDWQL�
YUWRYL�QH�PRJX�]DPLMHQLWL�SDUNRYH�L�LJUDOLãWD�]D�GMHFX�L�WLQHMGåHUH��RGQRVQR��MDYQH�SURVWRUH�]D�
GUXåHQMH�X�SULURGQRP�RNUXåMX� 

-�SODQLUDQMH�UD]YRMD�MDYQH�]HOHQH�LQIUDVWUXNWXUH 

3ULOLNRP�SODQLUDQMD� MDYQH�]HOHQH� LQIUDVWUXNWXUH�SRVHEQX�SDåQMX� WUHED�REUDWLWL�QD�QMH]LQX�
YHOLþLQX� L�SRYH]DQRVW��=D�XþHVWDORVW�NRULãWHQMD�MDYQLK�]HOHQLK�SRYUãLQD��RVRELWR�UDGQLP�GDQRP��
RG�SUHVXGQRJ�MH�]QDþDMD�L�QMLKRYD�EOL]LQD�PMHVWX�VWDQRYDQMD��=HOHQH�SRYUãLQH�]D�ERUDYDN�OMXGL�
WUHEDOH�EL�VH�QDOD]LWL�QD�SMHãDþNRM�XGDOMHQRVWL�RG�ORNDFLMH�VWDQRYDQMD��6XNODGQR�SUHSRUXNDPD�
6YMHWVNH�]GUDYVWYHQH�RUJDQL]DFLMH�X�FLOMX�SR]LWLYQRJ�XþLQND�QD�]GUDYOMH�VWDQRYQLãWYD��SRåHOMQR�
MH�GD� VH� MDYQH� ]HOHQH�SRYUãLQH� �DGHNYDWQH� YHOLþLQH�� QDOD]H�QD�GR�����P� ���PLQXWD�KRGD����
RGQRVQR�QH�YLãH�RG�����P�����PLQ��KRGD��RG�VWDQD� 

1LMH�XSLWQR�GD�L�QDMPDQMH�SULURGQH�]HOHQH�SRYUãLQH�GRSULQRVH�MDþDQMX�RWSRUQRVWL�XUEDQRJ�
RNROLãD��QR�]D�NYDOLWHWX�åLYRWD�L�]GUDYOMH�VWDQRYQLND�JUDGD�SRWUHEQH�VX�]HOHQH�SRYUãLQH�GRYROMQR�
YHOLNH�]D�NUHWDQMH�L�ERUDYDN�JUDÿDQD�–�QH�PDQMH�RG������KD��������P���ãWR�RGJRYDUD�NYDGUDWX�
���[����P���D�SRåHOMQR������KD��������P����8�QHGRYROMQR�YHOLNLP�SRYUãLQDPD�ERUDYDN��D�þHVWR�
þDN�QL�NUHWDQMH�QLMH�PRJXüH� 

3ODQLUDQMH� �QD� VYLP� UD]LQDPD�� L� VXVWDYQR� UD]YLMDQMH� ]HOHQH� LQIUDVWUXNWXUH� QD� SRGUXþMX�
*UDGD�=DJUHED��SRVHELFH�QD�NULWLþQLP�WRþNDPD�JGMH�MH�RQD�VODER�UD]YLMHQD��ELWQD�MH�PMHUD�]D��
UHGXNFLMX� SRVWRMHüLK� L� VSUHþDYDQMH� QDVWDQND� QRYLK� WRSOLQVNLK� RWRND� QD� SRGUXþMX�*UDGD� NDR�
PMHUX�SULODJRGEH�NOLPDWVNLP�SURPMHQDPD��3ULWRP��SRVHEDQ�SUREOHP�SUHGVWDYOMD�þLQMHQLFD�GD�
MH�X�]RQDPD�YHOLNLK�XUEDQLK�JXVWRüD�MDYQH�]HOHQH�SRYUãLQH�PRJXüH�SODQLUDWL�VDPR�QD�SRVWRMHüRM�
PUHåL� MDYQLK�SRYUãLQD�� WH� MH� WLP�]RQDPD�SUREOHP�RVLJXUDQMD�SURVWRUD�]D�ãLUHQMH�PUHåH�]HOHQH�
XUEDQH�LQIUDVWUXNWXUH�QDMXåH�YH]DQ�V�XUHÿHQMHP�PRGDOLWHWD�NUHWDQMD�L�UHGXNFLMRP�PRWRUL]LUDQRJ�
SURPHWD� 

(OHPHQWH�]HOHQH�LQIUDVWUXNWXUH�SRWUHEQR�MH�LQWHJULUDWL�X�SURVWRU�L�QD�QDþLQ�GD�VH�RQL�SURSLVXMX�
X�SRVHEQLP�XYMHWLPD�JUDGQMH�X�VNORSX�L]GDYDQMD�GR]YROD� 
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=DNRQ� R� SURVWRUQRP� XUHÿHQMX� SUHGYLÿD� L]UDGX� SURVWRUQLK� SODQRYD� QRYH� JHQHUDFLMH�� 8����
SRþHWQRP�GLMHOX�L]YMHãWDMQRJ�UD]GREOMD�QD�VQD]L�MH�ELOD�RGUHGED�NRMRP�MH�GRQRãHQMH�QRYRJ�SODQD�
QLåHJ�UHGD�XYMHWRYDQR�SUHWKRGQLP�GRQRãHQMHP�QRYRJ�SODQD�YLãHJ�UHGD��VXNODGQR�WRPH��QRYL�
SURVWRUQL� SODQRYL� UD]LQH� åXSDQLMD� L�*UDGD� =DJUHED� QLVX�PRJOL� ELWL� GRQHVHQL� SULMH�'UåDYQRJ�
SODQD� SURVWRUQRJ� UD]YRMD�� D� SODQRYL� QLåHJ� UHGD� SULMH� SODQRYD� åXSDQLMVNH� UD]LQH�� 2GOXND� R���
L]UDGL� 'UåDYQRJ� SODQD� SURVWRUQRJ� UD]YRMD� GRQHVHQD� MH� X� WUDYQMX� ������ �11� �������� QR� X����
WUHQXWNX�]DNOMXþHQMD�RYRJ�,]YMHãüD�SODQ�MRã�QLMH�ELR�GRYUãHQ� 

,9������3ODQVNR�XUHÿHQMH�FLMHORJD�SURVWRUD�*UDGD 

3RWUHEQR�MH�RVLJXUDWL�SODQVNX�UHJXODFLMX�þLWDYRJ�JUDGVNRJ�SURVWRUD��3URVWRUQL�SODQ�*UDGD�
=DJUHED�L�JHQHUDOQL�XUEDQLVWLþNL�SODQRYL�VX�QD�VQD]L��QR�RVWDMH�REYH]D�GRQRãHQMD�XUEDQLVWLþNLK�
SODQRYD� XUHÿHQMD� þLMD� MH� L]UDGD� RGUHÿHQD� 33*=-RP� L� *83-RYLPD�� X]� SLWDQMH� GRQRãHQMD����
SURVWRUQLK�SODQRYD�SRGUXþMD�SRVHEQLK�RELOMHåMD�SUHGYLÿHQLK�33*=-RP�� 

-�SRWUHED�DQDOL]H�VWDQMD�QD�SRGUXþMX�REXKYDWD�SODQD 

3ULMH� L]UDGH�838-D�SRWUHEQR�MH�SURYHVWL�DQDOL]X�VWDQMD�QD�QMLKRYRP�SRGUXþMX�REXKYDWD��
EXGXüL� GD� MH� NRG� SRMHGLQLK� SODQRYD� RQR� X�PHÿXYUHPHQX� GLMHORP� GHURJLUDQR� EHVSUDYQRP��
JUDGQMRP�LOL�MH�]DKYDüHQR�GUXJLP�SURPMHQDPD��$QDOL]D�EL�WUHEDOD�SUHGRþLWL�VWYDUQX�VOLNX�SURVWRUD�
L�UD]YRMQLK�SRWUHED�WH�GDWL�RVQRYX�]D�HYHQWXDOQX�UHYL]LMX�SODQD��� 

-�XUEDQD�VDQDFLMD�NDR�SRWUHED�L�REYH]D 

6WUDWHJLMRP� SURVWRUQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH� MH� XUEDQD� VDQDFLMD� SUHGYLÿHQD� ]D�
QDVHOMD�L�GLMHORYH�QDVHOMD�X�NRMLPD�VX�HYLGHQWLUDQL�QHJDWLYQL�SURVWRUQL�L�GUXãWYHQL�SURFHVL��LQLFLMDOQD�
QHSODQVND�L�QH]DNRQLWD�JUDGQMD��GHJUDGDFLMD�L]JUDÿHQH�VWUXNWXUH��]DJXãHQRVW�SURPHWRP��VWDUHQMH�
VWDQRYQLãWYD��JXELWDN�JRVSRGDUVNLK�DNWLYQRVWL��NDR�L�]D�L]JUDÿHQH�SURVWRUH�NRML�VX�SUL�ãLUHQMX�
JUDGRYD�RVWDOL�]DQHPDUHQL�X�VPLVOX�UD]YRMD�MDYQLK�VDGUåDMD�L�LQIUDVWUXNWXUH�WH�QHULMHWNR�VDGUåH�
YLVRN�XGMHO�QH]DNRQLWH�JUDGQMH� 

3RWUHED�]D�XUEDQRP�VDQDFLMRP�SRVWRML�L�X�GLMHORYLPD�*UDGD�=DJUHED��7R�VH��X�SUYRP�UHGX��
RGQRVL�QD�SRYUãLQH�]DKYDüHQH�QH]DNRQLWRP�JUDGQMRP��5DGL�VH�QDMþHãüH�R�]HOHQLP��DJUDUQLP�
LOL�ãXPVNLP�SRYUãLQDPD��NRMLPD�MH�L]JUDGQMRP�VWDPEHQLK�LOL�SRVORYQLK�JUDÿHYLQD�QHSRYUDWQR�
SURPLMHQMHQ�SRNURY� L��SRVOMHGLþQR��QDþLQ�NRULãWHQMD��=DNRQ�R�SURVWRUQRP�XUHÿHQMX�RGUHÿXMH�
GD�WDNYH�SRYUãLQH�SRGOLMHåX�REYH]L�XUEDQH�VDQDFLMH��NRMD�MH�RGUHÿHQD�NDR�VNXS�SODQVNLK�PMHUD�
L�XYMHWD�NRMLPD�VH�SREROMãDYD�NDUDNWHU�L]JUDÿHQRJ�GLMHOD�JUDÿHYLQVNRJ�SRGUXþMD�L�XUEDQH�PUHåH�
MDYQLK�SRYUãLQD�GHYDVWLUDQLK�QH]DNRQLWLP�JUDÿHQMHP��0MHUH�]D�XUEDQX�VDQDFLMX�SURSLVXMX�VH�
SURVWRUQLP�SODQRP��V�WLPH�GD�MH�]D�SRGUXþMD�QD�NRMLPD�SUHWHåX�]JUDGH�R]DNRQMHQH�QD�WHPHOMX�
SRVHEQRJ�]DNRQD�QMLKRYR�SURSLVLYDQMH�REYH]QR� 

3RWUHED�SODQVNRJ�XUHÿHQMD�SRYUãLQD�]DKYDüHQLK�QH]DNRQLWRP�JUDGQMRP�QDODåH�QMLKRYR�
HYLGHQWLUDQMH� L� YDORUL]LUDQMH� WH� SODQLUDQMH� VDQDFLMH� VXNODGQR� ]DNRQVNRM� UHJXODWLYL�� D� X� FLOMX����
LQWHJUDOQRJ�SODQLUDQMD�SRGUXþMD�*UDGD� 
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,9������5HYL]LMD�SRVWRMHüH�SODQVNH�GRNXPHQWDFLMH� 

3URPMHQH�X�SURVWRUX��NDR�L�L]PMHQH�]DNRQD�L�SRG]DNRQVNLK�DNDWD��QDODåX�SRWUHEX�SHULRGLþQH�
UHYL]LMH�GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD��� 

2EYH]D�XVNODÿLYDQMD�SURVWRUQLK�SODQRYD�V�YDåHüRP�OHJLVODWLYRP�QDODåH�SRWUHEX�GHWDOMQLMH�
DQDOL]H�SURVWRUD�L�DåXULUDQMD�SODQRYD�NRML�VX�QD�VQD]L��3UHWKRGQR�RSLVDQH�L]PMHQH�UD]YRMQRJ�
RNYLUD� ]DKWLMHYDMX� GD� VH�� X� FLOMX� SUDYRGREQRJ� GMHORYDQMD� VXNODGQR� QDþHOLPD� L� VPMHUQLFDPD�
RGUåLYRJ�UD]YRMD��SULOLNRP�UHYL]LMH�SODQRYD�X�QMLK�XJUDGH�RGJRYDUDMXüH��VXYUHPHQH�UD]YRMQH�
VPMHUQLFH� L�QMLPD�DGHNYDWQH�SURYHGEHQH�RGUHGEH��VXNODGQR�NDNR�REYH]DPD�WDNR� L� LQWHUHVX�
*UDGD�=DJUHED� 

-�VPMHUQLFH�RGUåLYRJ�UD]YRMD�L�MDþDQMD�RWSRUQRVWL�QD�SURPMHQH 

6XNODGQR� VPMHUQLFDPD� L]� 6WUDWHJLMH� SULODJRGEH� NOLPDWVNLP� SURPMHQDPD� X� 5HSXEOLFL����
+UYDWVNRM��X�SURVWRUQH�SODQRYH�SRWUHEQR�MH�XJUDGLWL�PMHUH�SULODJRGEH�X�IXQNFLML�]DãWLWH�]GUDYOMD�
VWDQRYQLND�L�SRYHüDQMD�NYDOLWHWH�åLYRWD��V�QDJODVNRP�QD�SRWUHEX�UHQDWXUDOL]DFLMH�L�UHJHQHUDFLMH�
XUEDQRJ�WNLYD�XSRWUHERP�UMHãHQMD�WHPHOMHQLK�QD�SULURGL��X]�RGUHÿLYDQMH�]RQD� L�VPMHUQLFD�]D�
NOLPDWVNL� QHXWUDOQH� L� NOLPDWVNL� SR]LWLYQH� GLMHORYH� JUDGRYD� WH� LQWHJULUDQMH� RSWLPDOQLK� UMHãHQMD�
VPDQMHQMD�XJOMLþQRJ�RWLVND��HQHUJHWVNH�WUDQ]LFLMH�L�SULODJRGEH�NOLPDWVNLP�SURPMHQDPD�� 

1RYL�VWUDWHãNL�UD]YRMQL�RNYLU�SRVHEDQ�QDJODVDN�VWDYOMD�QD�MDþDQMH�RWSRUQRVWL�QD�SURPMHQH�
L�SULODJRGEX�NOLPDWVNLP�SURPMHQDPD��3UHSR]QDMXüL�SURVWRUQR�SODQLUDQMH�MHGQLP�RG�QDMYDåQLMLK�
LQVWUXPHQDWD�]D�SURYRÿHQMH�NOLPDWVNLK�SROLWLND��=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED�
MH�X�SUHWKRGQRP�,]YMHãüX�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED��]D������-�������6**=��������
VWDYLR�QDJODVDN�QD�HXURSVNX�GHNDUERQL]DFLMVNX�SODQHUVNX�SDUDGLJPX��QDJODãDYDMXüL�YDåQRVW�
GHILQLUDQMD�SROD]LãWD�QLVNRXJOMLþQRJ�UD]YRMD�]D�VYH�UD]LQH�SURVWRUQLK�SODQRYD�*UDGD�=DJUHED��
8�L]YMHãWDMQRP�UD]GREOMX�=DYRG�MH�XþLQLR�NRUDN�GDOMH�X�WRP�SUDYFX��SULVWXSLYãL�L]UDGL�3ULMHGORJD�
SROD]LãWD�QLVNRXJOMLþQRJ�UD]YRMD�]D�L]UDGX�SURVWRUQLK�L�XUEDQLVWLþNLK�SODQRYD�� 

�8�QDYHGHQRP�3ULMHGORJX�VH�SUHSRUXþD�GD�VH�SULOLNRP�L]UDGH��RGQRVQR�L]PMHQD�L�GRSXQD�
UD]YRMQLK�VWUDWHJLMD�WH�SURVWRUQLK�SODQRYD�UD]LQH�*UDGD�=DJUHED�SRVHEQX�SR]RUQRVW�SRVYHWL�
]HOHQRM�LQIUDVWUXNWXUL�NDR�YDåQRP�HOHPHQWX�X�RUJDQL]DFLML�SURVWRUD��  

8�VNODGX�V�WLPH��RVQRYQD�SROD]LãWD�L�UD]YRMQH�VPMHUQLFH�]D�SURVWRUQH�L�XUEDQLVWLþNH�SODQRYH�
WUHEDOD�EL�REXKYDWLWL� 

�� 8YRÿHQMH�UDQLK�SDUWLFLSDWLYQLK�SURFHVD�L�FR-GHVLJQ�–�XNOMXþLYDQMH�JUDÿDQD�RG�SRþHWND�
SODQHUVNRJ� SURFHVD� �SULSUHPD�XUEDQLVWLþNLK� L� SURVWRUQLK� SODQRYD�� JUDGVNLK� SURMHNDWD��
XUEDQLVWLþNR�DUKLWHNWRQVNLK�QDWMHþDMD�L�GU��� 

���3ODQLUDQMH�V�QDJODVNRP�QD�MDþDQMH�RWSRUQRVWL�L�SULODJRGEH�QD�SURPMHQH��ãWR�REXKYDüD� 
- SODQLUDQMH�HQHUJHWVNH� WUDQ]LFLMH�SUHPD�REQRYOMLYLP� L]YRULPD�HQHUJLMH� �GHNDUERQL]DFLMD�
HQHUJHWVNLK�VXVWDYD��X�NRMRM�VX�VDGUåDQL�LQWHJULUDQR�HQHUJHWVNR�SODQLUDQMH��HQHUJHWVND�
HILNDVQRVW�� GREDYD�HQHUJLMH�� NRQFHSW� SDPHWQRJ�JUDGD�–�VPDUW� FLW\� WHKQRORJLMH�� WH�
LQWHOLJHQWQD�L�]HOHQD�PRELOQRVW��� 

-� SODQLUDQMH�PUHåH�]HOHQH�LQIUDVWUXNWXUH�V�RGUåLYLP�JRVSRGDUHQMHP�YRGRP��SRVHELFH�
RERULQVNRP�RGYRGQMRP��X]�SODQLUDQMH�UMHãHQMD�WHPHOMHQLK�QD�SULURGL� 

-� SURFMHQX�L�XSUDYOMDQMH�UL]LFLPD�X�SURVWRUX�WH� 
�� 8UEDQX�REQRYX��UHJHQHUDFLMX�L�UHQDWXUDOL]DFLMX�WH�XUEDQX�VDQDFLMX��X]�SODQLUDQMH�XSRW�
UHEH�RGUåLYLK�PDWHULMDOD�L�NUXåQR�JRVSRGDUHQMH�JUDÿHYLQDPD�L�SURVWRURP�V�SULRULWHWQLP�
DQJDåLUDQMHP�ÄEURZQILHOG³�ORNDFLMD� 
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-�UD]YRM�L�XQDSUHÿLYDQMH�MDYQH�LQIUDVWUXNWXUH 

=D� LQWHJULUDQMH� SRVWDYNL� RGUåLYRJ� UD]YRMD� L� VWYDUDQMH� XYMHWD� ]D� QMLKRYX� UHDOL]DFLMX� NUR]�
SURVWRUQR�SODQVNX�GRNXPHQWDFLMX��NOMXþQH�VX�PMHUH�MDþDQMD�MDYQH�LQIUDVWUXNWXUH��V�SRVHEQLP�
QDJODVNRP�QD�VOMHGHüH� 

X�XUEDQLP�VUHGLQDPD�� 
-� UD]YRM� SURPHWQH� L� NRPXQDOQH� LQIUDVWUXNWXUH�� X]� RþXYDQMH� L� ãLUHQMH� NRULGRUD� RVQRYQH�
SURPHWQH�PUHåH�� 

-�UD]YRM�VYLK�PRGDOLWHWD�XUEDQH�PRELOQRVWL��V�IRNXVRP�QD�MDYQL�SULMHYR]�L�QHPRWRUL]LUDQL�
SURPHW� 

-�ãLUHQMH�L�MDþDQMH�PUHåH��RGQRVQR�SRYHüDYDQMH�XGMHOD�XUEDQH�]HOHQH�LQIUDVWUXNWXUH� 

X�UXUDOQLP�VUHGLQDPD�� 

-�X�SUYRP�UHGX��UD]YRM�L�MDþDQMH�PUHåH�GUXãWYHQH�LQIUDVWUXNWXUH� 

1DYHGHQH�PMHUH�VX�SULRULWHWQH�L�SRWUHEQR�LK�MH�ãWR�SULMH�SURYHVWL�X�VYLP�SODQRYLPD�ORNDOQH�
UD]LQH� 

,9����� 3ULSUHPD�]D� L]UDGX�L]PMHQD�L�GRSXQD��RGQRVQR�QRYRJ�3URVWRUQRJ�SODQD��
*UDGD�=DJUHED�L�JHQHUDOQLK�XUEDQLVWLþNLK�SODQRYD 

,9��������&MHORYLWD�VWXGLMD�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED 

5D]YRMQRP�VWUDWHJLMRP�*UDGD�=DJUHED�]D�UD]GREOMH�GR�������JRGLQH�XWYUÿHQD�MH�SRWUHED�
L]UDGH�&MHORYLWH�VWXGLMH�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED��NDR�UD]YRMQD�PMHUD�X�YH]L�V�SRWUHERP�
RGUåLYRJ�SODQLUDQMD�SURVWRUQRJ�UD]YRMD�*UDGD��D�RVRELWR�V�FLOMHP�GHILQLUDQMD�SROD]LãWD�QRYRJ�
RGQRVQR�L]PMHQD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED� 

8�VNODGX�V�QDYHGHQRP�REYH]RP��JUDGRQDþHOQLN�*UDGD�=DJUHED�MH�����RåXMND�������GRQLR�
]DNOMXþDN�R�RVQLYDQMX�L�LPHQRYDQMX�5DGQH�VNXSLQH�]D�L]UDGX�&MHORYLWH�VWXGLMH�SURVWRUQRJ�UD]YRMD�
*UDGD�=DJUHED��6**=���������.DR�]DGDüD�VNXSLQH�QDYHGHQD�MH�SURYHGED�SULSUHPQLK�L�VWUXþQR-
DQDOLWLþNLK�DNWLYQRVWL�L]UDGH�SUHGPHWQH�VWXGLMH��SUL�þHPX�VX�VSHFLILFLUDQL�VOMHGHüL�]DGDFL�� 

-� GHILQLUDQMH�SURMHNWQRJ�]DGDWND�L�GHWDOMQRJ�VDGUåDMD�VWXGLMH� 
-� DQDOL]D�YDORUL]DFLMD�UDVSRORåLYH�GRNXPHQWDFLMH�� 
- IRUPXOLUDQMH� VWUDWHãNLK� VPMHUQLFD� ]D� SULSUHPX� SROD]LãWD� ]D� L]UDGX� QRYRJ� RGQRVQR�
L]PMHQD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�L�]D�SRWUHEH�LQIRUPDFLMVNRJ�VXVWDYD�SURVWRUQRJ�
XUHÿHQMD� 

8�VYLEQMX��������QRYLP�]DNOMXþNRP�JUDGRQDþHOQLND�*UDGD�=DJUHED� WD� MH�UDGQD�VNXSLQD�
XNLQXWD��D�RVQRYDQD�MH�QRYD��GUXJDþLMHJ�VDVWDYD�WH�QHãWR�L]PLMHQMHQH�L�SURãLUHQH�]DGDüH��NDNR�
MH�QDYHGHQR��6**=����������������������������� 

=DGDüD� UDGQH� VNXSLQH� MH� SURYHGED� DNWLYQRVWL� SULSUHPH� L� L]UDGH�&MHORYLWH� VWXGLMH�
SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED��X�GDOMQMHP�WHNVWX��6WXGLMD���SULRULWHWQR�XVPMHUHQLK�
IRUPXOLUDQMX�VPMHUQLFD�]D�SULSUHPX�SROD]LãWD�]D� L]UDGX�QRYLK�SURVWRUQLK�SODQRYD��
SROD]LãWD�]D�L]UDGX�L]PMHQD�L�GRSXQD�SRVWRMHüLK�SURVWRUQLK�SODQRYD�WH�IRUPXOLUDQMX�
VPMHUQLFD�]D�L]UDGX�DNDWD�VWUDWHãNRJ�SODQLUDQMD�X�RNYLUX�VXVWDYD�RGUåLYRJ�SODQLUD�
QMD�L�XSUDYOMDQMD�SURVWRURP��X�VNODGX�V�QDMEROMRP�SUDNVRP�HXURSVNLK�JUDGRYD�� 

8�VNORSX�SULSUHPH�L�L]UDGH�6WXGLMH�GRGDQH�VX�QRYH�DNWLYQRVWL� 

-� DQDOL]D�L�YUHGQRYDQMH�UHOHYDQWQLK�L�UHFHQWQLK�SULPMHUD�HXURSVNLK�JUDGRYD�NRML�VX�SRND�
]DOL�SRVHEQX�LQRYDWLYQRVW�X�SULPMHQL�LQWHJULUDQRJ�SULVWXSD�SODQLUDQMX� 



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

- DQDOL]D�HXURSVNLK�GRNXPHQDWD�NRML�XNOMXþXMX�VPMHUQLFH�]D�RGUåLYL�XUEDQL�UD]YRM��RVREL�
WR�GRNXPHQDWD�L]UDÿHQLK�X�VNORSX�8UEDQH�DJHQGH�]D�(8� 

-� SULNXSOMDQMH��DQDOL]D�L�L]UDGD�VWUXþQR-DQDOLWLþNLK�SRGORJD� 

-� IRUPXOLUDQMH� FLOMHYD� XUEDQRJ� UD]YRMD� L� SULRULWHWQLK� ]RQD� L� RVL� XUEDQRJ� UD]YRMD�*UDGD�
=DJUHED� 

-� SULSUHPD�QDWMHþDMQLK�SRGORJD�L�SURJUDPD�WH�UDVSLV� L�SURYHGED�MDYQRJ�PHÿXQDURGQRJ�
QDWMHþDMD��0DVWHUSODQ�=DJUHE������� 

-� IRUPXOLUDQMH� VWUDWHãNLK� VPMHUQLFD� ]D� SULSUHPX� SROD]LãWD� ]D� L]UDGX� QRYRJ� RGQRVQR�
L]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�*UDGD�=DJUHED��]D�SRWUHEH�LQIRUPDFLMVNRJ�VXVWD�
YD�SURVWRUQRJ�XUHÿHQMD�WH�L]UDGX�DNDWD�VWUDWHãNRJ�SODQLUDQMD�� 

,9��������3ULSUHPD�L]UDGH�QRYRJ�33*=-D�L�QRYLK�*83-RYD 

-�ÄQRYD�JHQHUDFLMD³�SURVWRUQLK�SODQRYD 

8� VNODGX� VD� ]DNRQVNLP� RGUHGEDPD�� 0LQLVWDUVWYR� SURVWRUQRJD� XUHÿHQMD�� JUDGLWHOMVWYD� L�
GUåDYQH� LPRYLQH� ]DSRþHOR� MH� SRVWXSDN� GHILQLUDQMD� W]Y�� QRYH� JHQHUDFLMH� SURVWRUQLK� SODQRYD��
Ä1RYX�JHQHUDFLMX³� WUHEDOD�EL�NDUDNWHUL]LUDWL� L]UDGD�X�*,6�VXVWDYX��SRWSXQD�VWDQGDUGL]DFLMD�X�
REOLNRYQRP�L�VDGUåDMQRP�SRJOHGX��VWUXNWXULUDQH�L�NRQFL]QH�RGUHGEH�WH�YRÿHQMH�SRVWXSND�L]UDGH�
X�QRYRP�PRGXOX�,QIRUPDFLMVNRJ�VXVWDYD�SURVWRUQRJ�XUHÿHQMD��,638��H-SODQRYL��X�NRML�üH�VH�
XQRVLWL�SURVWRUQL�VORMHYL�L�SULSDGDMXüH�RGUHGEH�SURVWRUQLK�SODQRYD�QD�VQD]L�L�X�L]UDGL��X�SURSLVDQLP�
IRUPDWLPD�� VWUXNWXULUDQL� SUHPD� SUDYLOQLFLPD� R� SURVWRUQLP� SODQRYLPD� L� XWYUÿHQRP� PRGHOX����
SRGDWDND��6YH�QDYHGHQR�ELW�üH�UHJXOLUDQR�QRYLP�SUDYLOQLNRP��NRML�MH�X�L]UDGL� 

-�SROD]LãWD�]D�L]UDGX�QRYRJ�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�L�QRYLK�JHQHUDOQLK�XUEDQLVWLþNLK�SODQRYD 

.OMXþQH� WHPH�SROD]LãWD�]D� L]UDGX�QRYH�JHQHUDFLMH�3URVWRUQRJ�SODQD�*UDGD�=DJUHED�VX�
L]QDODåHQMH�LQWHJULUDQLK�SURVWRUQLK�UMHãHQMD�XVPMHUHQLK�YLVRNRP�VWDQGDUGX�HQHUJHWVNH�XþLQNRYL�
WRVWL� L�NOLPDWVNH�QHXWUDOQRVWL��NUXåQRJ�JRVSRGDUHQMD�JUDÿHYLQDPD� L�SURVWRURP��DOL�X]�RþXYDQMH�
DPELMHQWDOQH�YULMHGQRVWL�L�LGHQWLWHWD��RGUåLYR�XSUDYOMDQMH�NXOWXUQLP�GREULPD��RNROLãHP�L�NUDMROLNRP��
]DGUåDYDQMH�VWDQRYQLND�L�RþXYDQMH�VRFLRGHPRJUDIVNH�YLWDOQRVWL� L�L]QDODåHQMH�RGUåLYRJ�ILQDQFLMVNR-
HNRQRPVNRJ�L�RUJDQL]DFLMVNRJ�RNYLUD�WH�X]�UDQH�SDUWLFLSDWLYQH�SURFHVH�L�DNWLYQLMH�XNOMXþLYDQMH�
MDYQRVWL� X� RGOXþLYDQMH� R� SURVWRUX� X]� VDYMHWRYDQMH� VD� VWUXNRP�� ]QDQVWYHQLFLPD�� GUåDYQRP� L�
ORNDOQRP�VDPRXSUDYRP��JRVSRGDUVWYRP�L�FLYLOQLP�GUXãWYRP� 

=D�JHQHUDOQH�XUEDQLVWLþNH�SODQRYH�WD�üH�SROD]LãWD�QXåQR�ELWL�SURãLUHQD�WHPDPD�RG�SRVHE�
QRJ�]QDþDMD�]D�XUEDQH�VUHGLQH��SRSXW�UD]YRMD�GUXãWYHQH�LQIUDVWUXNWXUH��XUEDQH�PRELOQRVWL�V�
IRNXVRP�QD�MDYQL�SULMHYR]�L�QHPRWRUL]LUDQH�REOLNH�NUHWDQMD��MDþDQMD�XGMHOD�XUEDQH�]HOHQH�LQIUD�
VWUXNWXUH��]DãWLWH�L�RþXYDQMD�SULURGQRJ�L�L]JUDÿHQRJ�RNROLãD�WH�GUXJLK�SROD]LãWD�NRMH�SURL]OD]H�
L]�SRVWDYNL�UD]YRMQH�RGUåLYRVWL�XUEDQLK�VUHGLQD� 

3RWUHED�XJUDGQMH�SROD]LãWD�QLVNRXJOMLþQRJ�UD]YRMD�NDR�MHGQX�RG�RVQRYQLK�PMHUD�SULODJRGEH�
NOLPDWVNLP�SURPMHQDPD�YHü�MH�REUDÿHQD�X�WRþNL�,9������RYRJ�,]YMHãüD�� 

,9������,]UDGD�DQDOL]D��SURJUDPD�L�VWXGLMD� 

8� VNODGX� VD� ]DNRQVNLP� REYH]DPD� L� VWYDUQLP� SRWUHEDPD�� X� SRVWXSNX� SULSUHPH� L]UDGH�
L]PMHQD� L� GRSXQD� YDåHüLK�� LOL� QRYLK� GRNXPHQDWD� SURVWRUQRJ� XUHÿHQMD�� SRWUHEQR� MH� RGUHGLWL��
SULRULWHWH�L]UDGH�HODERUDWD�L�VWXGLMD�NRMLPD�üH�VH�DQDOL]LUDWL�SRMHGLQH�WHPH�L�GHILQLUDWL�HOHPHQWL�
UHOHYDQWQL�]D�SURVWRUQR�XUHÿHQMH�� 
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=D� L]UDGX� L]PMHQD� L� GRSXQD�YDåHüHJ�� RGQRVQR� L]UDGX�QRYRJ�3URVWRUQRJ�SODQD�*UDGD�
=DJUHED�NDR�WHPHOMQRJ�GRNXPHQWD�SURVWRUQRJ�UD]YRMD�*UDGD��NDR�L�JHQHUDOQLK�XUEDQLVWLþNLK�
SODQRYD�JUDGD�=DJUHED�L�6HVYHWD��SRWUHEQR�MH�X�SULSUHPQRM�ID]L�L]UDGLWL�DQDOL]H��VWUXþQH�SRGORJH�
L�VWXGLMH�X�VXUDGQML�V�SURVWRUQLP�SODQHULPD�L�XUEDQLVWLPD�=DYRGD�]D�SURVWRUQR�XUHÿHQMH�*UDGD�
=DJUHED��D�WHPHOMHP�NRMLK�EL�VH�RVLJXUDOL�SURVWRUQR-SODQVNL��SUHGXYMHWL�]D�UHDOL]DFLMX�VWUDWHãNLK�
FLOMHYD�UD]YRMD�L�SURMHNDWD�VD�XWYUÿHQLP�PMHUDPD��DNWLYQRVWLPD��SURMHNWLPD�L�GHWDOMQLP�SRGDFLPD�
�SURL]DãOLP� L]�GHWDOMQH�DQDOL]H�SRVWRMHüHJ�VWDQMD� L�PRJXüLK�VFHQDULMD� UD]YRMD��R�SRWUHEQLP�
L]PMHQDPD�3ODQD�NRML�SULMHþH�QMLKRYX�UHDOL]DFLMX� 

3RWUHEQH�VX�DQDOL]H�L�VWXGLMH�L]�VOMHGHüLK�SRGUXþMD� 
-�ãXPVNH�SRYUãLQH��SURVWRUQL�REXKYDW��VWDQMH�� 
-�XUEDQH�MDYQH�]HOHQH�SRYUãLQH� 
-�XUEDQD�PRELOQRVW� 

2G�SRVHEQRJ�MH�]QDþDMD�L]UDGD�SODQVNLK�RVQRYD�]D�FMHORYLWX�REQRYX��RSRUDYDN�L�RWSRUQRVW�
3RYLMHVQH�XUEDQH�FMHOLQH�*UDGD�=DJUHED�NDR�VWUXþQH�SRGORJH�]D�L]UDGX�L]PMHQD�L�GRSXQD�L�
LOL�QRYRJ�*83-D�JUDGD�=DJUHED�� 
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,9�����35(3258.(�0-(5$�,�$.7,91267,�=$�81$35(ċ(1-(����
352672512*�5$=92-$�*5$'$�=$*5(%$ 

,]PMHQD� UD]YRMQLK� SRVWDYNL� L� VPMHUQLFD� QD� VYLP� UD]LQDPD�PLMHQMD� VDPX� SDUDGLJPX�
SURVWRUQRJ�UD]YRMD��1DJODVDN�VH�VWDYOMD�QD�FMHORYLWD�L�PXOWLIXQNFLRQDOQD�UMHãHQMD��SRGUD]X�
PLMHYDMXüL� SULWRP� VLQHUJLMVNR� GMHORYDQMH� SRGX]HWLK� PMHUD� L� DNWLYQRVWL� X� VNODGX� V� ORNDOQLP���
XYMHWLPD��VYH�XQXWDU�ãLUHJ�RNYLUD�SURVWRUQRJ�SODQLUDQMD� 

7HPHOMQH�SRVWDYNH 

3UHSRUXNH�PMHUD�]DVQLYDMX�VH�QD�SRVWDYNDPD�HXURSVNLK�L�QDFLRQDOQLK�VWUDWHãNLK�UD]YRMQLK�
RGUHGQLFD�WH�FLOMHYLPD�RGUåLYRJ�SURVWRUQRJ�UD]YRMD�*UDGD�=DJUHED�NRML�VX�XVPMHUHQL�QD� 

$� SRVWL]DQMH�RGUåLYRJ�SURVWRUQRJ�UD]YRMD�UDFLRQDOQLP�NRULãWHQMHP�SURVWRUQLK�UHVXUVD� 

%� RPRJXüDYDQMH�L�SRWLFDQMH�RGUåLYRJ�JRVSRGDUVNRJ�UD]YRMD� 

&� XQDSUHÿLYDQMH�L�XMHGQDþDYDQMH�NRPXQDOQRJ�L�GUXãWYHQRJ�VWDQGDUGD� 

'� ]DãWLWX�RNROLãD�L�MDþDQMH�RWSRUQRVWL�QD�NOLPDWVNH�SURPMHQH� 
WH�RVLJXUDQMH�]GUDYRJ�åLYRWQRJ�RNUXåMD� 

0MHUH�NRMH�VH�SUHGODåX�VX�FMHORYLWH�L�PHÿXRYLVQH�WH��X�QDþHOX��SUHWSRVWDYOMDMX�NRQWLQXLUDQR�
GMHORYDQMH�NUR]�RGUHÿHQR�YUHPHQVNR�UD]GREOMH�� 

3RMHGLQH� PMHUH� QDGRYH]XMX� VH� QD� SUHSRUXþHQH� L]PMHQH� SURVWRUQR-SODQVNH� UHJXODWLYH��
NDNR�MH�RSLVDQR�X�SUHWKRGQRP�SRJODYOMX�� LSDN�� UHDOL]DFLML� WLK��NDR� L�RVWDOLK�RYGMH�SUHGORåHQLK�
PMHUD�L�DNWLYQRVWL�PRJXüH�MH�SULVWXSLWL�EH]�RGODJDQMD��X�DNWXDOQRP�RNYLUX�SURVWRUQRJ�XUHÿHQMD��
GMHORYDQMHP� NUR]� SRVWRMHüH� DGPLQLVWUDWLYQH� PHKDQL]PH� L� NRPXQDOQH� ]DKYDWH�� D� VXNODGQR�
RYODVWLPD�L�GXåQRVWLPD�*UDGD�� 

3UHSRUXNH�PMHUD�]D�RGUåLYL�SURVWRUQL�UD]YRM 

$���0MHUH�XSUDYOMDQMD�L�JRVSRGDUHQMD�SURVWRURP� 

-�X�SODQLUDQMX�SURVWRUQRJ�UD]YRMD�GMHORYDWL�VXNODGQR�QDþHOLPD�RGUåLYRJ��WUDQVSDUHQWQRJ�L�
SUDYHGQRJ�SODQLUDQMD�NRULãWHQMD�]HPOMLãWD�� 

-� SRVWLüL� XUDYQRWHåHQRVW� UD]YRMD� XUEDQLK�� VXEXUEDQLK� L� UXUDOQLK� SRGUXþMD� RVLJXUDYDMXüL�
SRWSXQX�LQIUDVWUXNWXUQX�RSUHPOMHQRVW��DGHNYDWQL�VWDQGDUG�MDYQLK�XVOXJD�L�]DGRYROMDYDMXüX�
GRVWXSQRVW�MDYQLK�L�GUXãWYHQLK�VDGUåDMD�SRWUHEQLK�]D�IXQNFLRQLUDQMH�QDVHOMD� 

%���0MHUH�]D�RGUåLYL�UD]YRM�JRVSRGDUVWYD�*UDGD 

- SRWLFDWL�UD]YRM�JRVSRGDUVNLK�GMHODWQRVWL�QD�QDþHOLPD�RGUåLYRVWL�L�]DãWLWH�RNROLãD�� 

-� QD�UHJLRQDOQRM�UD]LQL��RVLJXUDYDWL�EROMH�SURPHWQR�SRYH]LYDQMH�*UDGD�=DJUHED�L�RNROQRJ�
SURVWRUD�DJORPHUDFLMH���UHJLMH��SULMH�VYHJD�XQDSUHÿHQMHP�VXVWDYD�NROHNWLYQRJ�SULMHYR]D�
�åHOMH]QLFD���X]�LQWHJUDOQR�SODQLUDQMH�VDGUåDMD�X�FLMHORP�SURVWRUQRP�REXKYDWX� 

- SRWHQFLUDWL�UD]YRM�SROMRSULYUHGH�]D�]DGRYROMDYDQMH�SRWUHED�*UDGD��V�QDJODVNRP�QD�ãWR�
NUDüL�ODQDF�RSVNUEH� 
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&���0MHUH�]D�XQDSUHÿHQMH�L�XMHGQDþDYDQMH�NRPXQDOQRJ�L�GUXãWYHQRJ�VWDQGDUGD 

-� RGUåLYR� UD]YLMDWL� JUDÿHYLQVND�SRGUXþMD�QDVHOMD�X]�SRGL]DQMH�XUEDQRJ�VWDQGDUGD�� D�QD���
RVQRYX�SRVWDYNL�]DãWLWH�SURVWRUD�L�åLYRWQRJ�RNROLãD��QDYHGHQR�QDURþLWR�XNOMXþXMH� 

-� WUDQVIRUPDFLMX�QDSXãWHQLK�L�GHYDVWLUDQLK�SURVWRUD� 
-� XUEDQX�VDQDFLMX�L�UHYLWDOL]DFLMX�VXEVWDQGDUGQLK�SURVWRUD��� 
-� FMHORYLWX�XUEDQX�REQRYX�SRVWRMHüLK�QDVHOMD�SUYHQVWYHQR�V�DVSHNWD�VLJXUQRVWL�RG��
SRWUHVD��HQHUJHWVNH�HILNDVQRVWL�L�XEODåDYDQMD�WRSOLQVNLK�RWRND� 

-� SULOLNRP�SODQLUDQMD�QRYLK� VDGUåDMD�X�SURVWRUX�SUHGYLGMHWL� LK�� X� ãWR� YHüRM�PMHUL�� X�
ÄEURZQILHOG³�]RQDPD�� 

-� ãLUHQMH�PUHåH�L�NDSDFLWHWD�NRPXQDOQH�LQIUDVWUXNWXUH� 
-� RVLJXUDYDQMH�GREUH�SURPHWQH�SRYH]DQRVWL�XQXWDU�QDVHOMD��X]�SRWHQFLUDQMH�MDYQRJ�
JUDGVNRJ�SULMHYR]D�L�REHVKUDEULYDQMH�NRULãWHQMD�LQGLYLGXDOQRJ�PRWRUL]LUDQRJ�SURPHWD� 

-� YH]DQR� X]� SUHWKRGQX� WRþNX�� MDþDWL� SURVWRUQL� RSVHJ�� NDSDFLWHW� L� EU]LQX� MDYQRJ�
JUDGVNRJ�SULMHYR]D��WH�X�ãWR�YHüRM�PMHUL�RVLJXUDWL�QMHJRYR�RGYLMDQMH�RGYRMHQR�RG�
GUXJLK�REOLND�PRWRUL]LUDQRJ�SURPHWD� 

-� UD]GYDMDQMH�SMHãDþNRJ��ELFLNOLVWLþNRJ�L�PRWRUL]LUDQRJ�PRGDOLWHWD�NUHWDQMD�IRUPLUDQMHP�
]DVHEQLK��D�X�ãWR�YHüRM�PMHUL�L�IL]LþNL�UD]GYRMHQLK�SURPHWQLK�SRYUãLQD� 

-� X� ]RQDPD�VWDQRYDQMD� L� SUDWHüLK� VDGUåDMD� MDþDWL�PUHåX� MDYQLK� L� GUXãWYHQLK� VDGUåDMD� WH�
]HOHQH� LQIUDVWUXNWXUH� NDNR� EL� VH� QMLKRYRP� GRVWXSQRãüX� X� RNYLUX� QDYHGHQLK� ]RQD������
�Ä��-PLQXWQL� JUDG³�� RVLJXUDOD�PRJXüQRVW� ]DGRYROMHQMD� RVQRYQLK� SRWUHED� VWDQRYQLND� L�
SRVWLJOD� DGHNYDWQD� UD]LQD� VWDQGDUGD� VWDQRYDQMD� L� NYDOLWHWH� åLYRWD� �ÄXJRGDQ� JUDG³��
Ä]GUDYL�JUDG³���QDYHGHQR�QDURþLWR�XNOMXþXMH� 

-� SURJXãüLYDQMH�PUHåH�YUWLüD� L�RVQRYQLK�ãNROD��SUHPD�SRWUHEDPD�VWDQRYQLãWYD��X]��
RVLJXUDYDQMH�SRãWLYDQMD�RGUHGEL�REUD]RYQRJ�VWDQGDUGD�� 

-� MDþDQMH�]HOHQH�XUEDQH�LQIUDVWUXNWXUH��SURJXãüLYDQMH�PUHåH�MDYQLK�]HOHQLK�SRYUãLQD�
�SDUNRYD�L�GU���NDR�MHGQRJ�RG�WHPHOMQLK�þLPEHQLND�Ä]HOHQRJ³�L�Ä]GUDYRJ�JUDGD³� 

-� RVLJXUDYDQMH�ODNH�GRVWXSQRVWL�VUHGVWDYD�MDYQRJ�SULMHYR]D�SURJXãüLYDQMHP�SRVWDMD�
VXNODGQR�SRWUHEDPD�VWDQRYQLãWYD� 

- WUDQVIRUPDFLMX� PRGDOLWHWD� NUHWDQMD� X]� SRWLFDQMH� QHPRWRUL]LUDQLK� REOLND� NUHWDQMD����
QDXãWUE�PRWRUL]LUDQLK� 

-� IRUPLUDQMH�]RQD�VPLUHQRJ�PRWRUL]LUDQRJ�SURPHWD��EU]LQH�NUHWDQMD�QH�YHüH�RG����
NP�K�� 

- X� VUHGLQDPD� YHüH� JXVWRüH� L]JUDÿHQRVWL�� JGMH� QHPD�PRJXüQRVWL� WUDQVIRUPDFLMH�
L]JUDÿHQH� VWUXNWXUH�� SODQLUDWL� UHGXNFLMX� SRYUãLQD� ]D� PRWRUL]LUDQL� SURPHW� X� FLOMX��
RVOREDÿDQMD� WLK� SRYUãLQD� ]D� IRUPLUDQMH� SMHãDþNLK� ]RQD� L� SRWHQFLUDQMH� GUXJLK�����
QHPRWRUL]LUDQLK� REOLND� NUHWDQMD�� WH� RPRJXüDYDQMD� IRUPLUDQMD� GRGDWQLK� PDQMLK��
]HOHQLK�SRYUãLQD�� 

'���0MHUH�]DãWLWH�RNROLãD��RVLJXUDQMH�]GUDYRJ�åLYRWQRJ�RNUXåMD�L�MDþDQMD�RWSRUQRVWL 

-� VXNODGQR� VPMHUQLFDPD� L]� 6WUDWHJLMH� SULODJRGEH� NOLPDWVNLP� SURPMHQDPD� X� 5HSXEOLFL��
+UYDWVNRM��X�SURVWRUQH�SODQRYH�XJUDGLWL�PMHUH�SULODJRGEH�X]LPDMXüL�X�RE]LU� 

-� UHQDWXUDOL]DFLMX�L�UHJHQHUDFLMX�XUEDQRJ�WNLYD�XSRWUHERP�UMHãHQMD�WHPHOMHQLK�QD�SULURGL� 
-� RGUHÿLYDQMH� ]RQD� L� VPMHUQLFD� ]D� NOLPDWVNL� QHXWUDOQH� L� NOLPDWVNL� SR]LWLYQH� GLMHORYH��
JUDGRYD� 

-� LQWHJULUDQMH�RSWLPDOQLK�UMHãHQMD�VPDQMHQMD�XJOMLþQRJ�RWLVND��HQHUJHWVNH�WUDQ]LFLMH� L�
SULODJRGEH�NOLPDWVNLP�SURPMHQDPD�X�IXQNFLML�]DãWLWH�]GUDYOMD�VWDQRYQLND�L�SRYHüDQMD�
NYDOLWHWH�åLYRWD� 

-� SRWLFDWL�NRULãWHQMH�REQRYOMLYLK�L]YRUD�HQHUJLMH�WH�GHNDUERQL]DFLMX��QDURþLWR�VXVWDYD�JULMDQMD�
L�VXVWDYD�PRELOQRVWL� 
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*ODVQLN�=DJUHEDþNH�åXSDQLMH 
1DURGQH�QRYLQH 
6OXåEHQL�JODVQLN�(XURSVNH�XQLMH 
6OXåEHQL�JODVQLN�*UDGD�=DJUHED 
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$OJHEUD�YLVRNR�XþLOLãWH 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�HQHUJHWLNX��]DãWLWX�RNROLãD�L�RGUåLYL�UD]YRM� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�JRVSRGDUVWYR��UDG�L�SRGX]HWQLãWYR� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�LPRYLQVNR-SUDYQH�SRVORYH�L�LPRYLQX�*UDGD 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�REUD]RYDQMH��NXOWXUX�L�VSRUW� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�RSüX�XSUDYX� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�SROMRSULYUHGX�L�ãXPDUVWYR� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�SURVWRUQR�XUHÿHQMH��L]JUDGQMX�*UDGD��JUDGLWHOMVWYR��NRPXQDOQH�SRVORYH�

L�SURPHW� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�VRFLMDOQX�]DãWLWX�L�RVREH�V�LQYDOLGLWHWRP� 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD 
*UDG�=DJUHE�-�*UDGVNL�XUHG�]D�]GUDYVWYR� 
*UDG�=DJUHE�-�*UDGVNL�]DYRG�]D�]DãWLWX�VSRPHQLND�NXOWXUH�L�SULURGH� 
*UDG�=DJUHE�-�6OXåED�]D�PMHVQX�VDPRXSUDYX� 
*UDG�=DJUHE�-�8UHG�]D�SURJUDPH�L�SURMHNWH�(XURSVNH�8QLMH� 
*UDG�=DJUHE�-�8UHG�]D�XSUDYOMDQMH�X�KLWQLP�VLWXDFLMDPD 
*UDGVND�SOLQDUD�=DJUHE�G�R�R� 
+$.20�–�+UYDWVND�DJHQFLMD�]D�SRãWX�L�HOHNWURQLþNH�NRPXQLNDFLMH 

��+UYDWVND�UHJXODWRUQD�DJHQFLMD�]D�PUHåQH�GMHODWQRVWL 
+(3�G�R�R���(OHNWUD�=DJUHE� 
+(3�–�7RSOLQDUVWYR�G�R�R� 
+UYDWVNH�DXWRFHVWH�G�R�R� 
+UYDWVNH�FHVWH�G�R�R�� 
+UYDWVNH�ãXPH�G�R�R��–�8SUDYD�ãXPD�SRGUXåQLFD�=DJUHE� 
+UYDWVNH�YRGH��9*2�=DJUHE� 
+UYDWVNL�WHOHNRP�G�G� 
+UYDWVNR�NDWROLþNR�VYHXþLOLãWH�=DJUHE 
+ä�,QIUDVWUXNWXUD�G�R�R� 
0LQLVWDUVWYR�NXOWXUH�5HSXEOLNH�+UYDWVNH 
0LQLVWDUVWYR�XQXWDUQMLK�SRVORYD�5HSXEOLNH�+UYDWVNH��3ROLFLMVND�XSUDYD�]DJUHEDþND 
2GDãLOMDþL�L�YH]H�G�R�R�� 
3OLQDFUR�G�R�R�� 
55L)�9LVRND�ãNROD�]D�ILQDQFLMVNL�PHQDGåPHQW 
6YHXþLOLãWH�X�=DJUHEX 
âXPDUVND�VDYMHWRGDYQD�VOXåED��,9��SRGUXåQLFD�]DJUHEDþND� 
7HRORãNL�IDNXOWHW�Ä0DWLMD�9ODþLü�,OLULN³ 
7HKQLþNR�YHOHXþLOLãWH�X�=DJUHEX 
7XULVWLþND�]DMHGQLFD�*UDGD�=DJUHED� 
9LVRND�ãNROD�]D�LQIRUPDFLMVNH�WHKQRORJLMH 


�NRMH�VX�GR�������������GRVWDYLOD��LOL�QD�GUXJL�QDþLQ�RPRJXüLOD�XYLG�X�SRGDWNH�SRWUHEQH�]D�L]UDGX�,]YMHãüD 
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9LVRND�ãNROD�]D�VLJXUQRVW 
=DJUHEDþND�ãNROD�HNRQRPLMH�L�PDQDJHPHQWD 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�$XWREXVQL�NRORGYRU�=DJUHE� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�ýLVWRüD� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�*UDGVND�JUREOMD� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�5REQL�WHUPLQDOL� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�7UåQLFH�=DJUHE� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�8SUDYOMDQMH�VSRUWVNLP�REMHNWLPD� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=DJUHEDþNH�FHVWH� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=DJUHEDþNL�GLJLWDOQL�JUDG� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=DJUHEDþNL�HOHNWULþQL�WUDPYDM� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=DJUHESDUNLQJ� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=*26� 
=DJUHEDþNL�KROGLQJ�G�R�R��–�SRGUXåQLFD�=ULQMHYDF� 
=DYRG�]D�SURVWRUQR�XUHÿHQMH�.UDSLQVNR-]DJRUVNH�åXSDQLMH� 
=DYRG�]D�SURVWRUQR�XUHÿHQMH�=DJUHEDþNH�åXSDQLMH� 
=GUDYVWYHQR�YHOHXþLOLãWH 

�� 
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3ULKYDüHQL���GRQHVHQL�GRNXPHQWL
 

(XURSVND�NRPLVLMD��(XURSD��������HXURSVND�VWUDWHJLMD�]D�SDPHWDQ��RGUåLY�L�XNOMXþLY�UDVW������� 
(XURSVND�NRPLVLMD��2SHUDWLYQL�SURJUDP�NRQNXUHQWQRVW�L�NRKH]LMD������-�������2SHUDWLRQDO�3URJUDPPH�

&RPSHWLWLYHQHVV�DQG�&RKHVLRQ�����-������������ 
+UYDWVND� SODWIRUPD� ]D� VPDQMHQMH� UL]LND� RG� NDWDVWURID�� 3URFMHQD� UL]LND� RG� NDWDVWURID� ]D� 5HSXEOLNX� 

+UYDWVNX������� 
0LQLVWDUVWYR�NXOWXUH�5HSXEOLNH�+UYDWVNH��6WUDWHJLMD�]DãWLWH��RþXYDQMD�L�RGUåLYRJ�JRVSRGDUVNRJ�NRULãWH�

QMD�NXOWXUQH�EDãWLQH�5HSXEOLNH�+UYDWVNH�]D�UD]GREOMH������-������������ 
0LQLVWDUVWYR�NXOWXUH�5HSXEOLNH�+UYDWVNH��6WUDWHãNL�SODQ�0LQLVWDUVWYD�NXOWXUH������–����� 
0LQLVWDUVWYR�NXOWXUH�5HSXEOLNH�+UYDWVNH��6WUDWHãNL�SODQ�0LQLVWDUVWYD�NXOWXUH������–������–�GRSXQMHQD�

YHU]LMD������� 
0LQLVWDUVWYR� SROMRSULYUHGH� 5HSXEOLNH� +UYDWVNH�� 3URJUDP� UXUDOQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH� ]D� 

UD]GREOMH������-������������ 
0LQLVWDUVWYR� SROMRSULYUHGH�� ULEDUVWYD� L� UXUDOQRJ� UD]YRMD� 5HSXEOLNH� +UYDWVNH�� $NFLMVNL� SODQ� HNRORãNH� 

SROMRSULYUHGH�X�5HSXEOLFL�+UYDWVNRM�]D�UD]GREOMH������-������JRGLQH������� 
0LQLVWDUVWYR�WXUL]PD�5HSXEOLNH�+UYDWVNH��$NFLMVNL�SODQ�UD]YRMD�FLNORWXUL]PD������� 
0LQLVWDUVWYR�WXUL]PD�5HSXEOLNH�+UYDWVNH��$NFLMVNL�SODQ�UD]YRMD�NXOWXUQRJ�WXUL]PD������� 
0LQLVWDUVWYR�WXUL]PD�5HSXEOLNH�+UYDWVNH��$NFLMVNL�SODQ�UD]YRMD�]GUDYVWYHQRJ�WXUL]PD������� 
0LQLVWDUVWYR�WXUL]PD�5HSXEOLNH�+UYDWVNH��$NFLMVNL�SODQ�UD]YRMD�]HOHQRJ�WXUL]PD������� 

������������������ 
5HSXEOLND�+UYDWVND��6WUDWHãNL�SODQ�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD�L�GUXJLK�LQVWLWXFLMD�X�IXQNFLML�]DãWLWH�L�

VSDãDYDQMD�]D�UD]GREOMH������-������������ 

1DFUWL�L�SULMHGOR]L 

*UDG�=DJUHE��3URJUDP�PMHUD�VDQDFLMH�XQXWDU�]RQD�VDQLWDUQH�]DãWLWH�L]YRULãWD�]D�SRVWRMHüH�JUDÿHYLQH�L�
SRVWRMHüH�GMHODWQRVWL�]D�UD]GREOMH�RG�������GR�������JRGLQH�–�QDFUW������� 

 

�1DYRGH�VH�VDPR�GRNXPHQWL�NRML�QLVX�REMDYOMHQL�X�VOXåEHQLP�JODVLOLPD 
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*UDG�=DJUHE��*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD��1DFUW�6WUDWHJLMH�UD]YRMD�8UEDQH�
DJORPHUDFLMH�=DJUHE��YHU]LMDB���SULMHGORJ�]D�MDYQX�UDVSUDYX������� 

+UYDWVNH�YRGH��3ODQ�XSUDYOMDQMD�YRGQLP�SRGUXþMLPD�������–��������QDFUW�������� 
+UYDWVNH�YRGH��3URYHGEHQL�SODQ�REUDQH�RG�SRSODYD�EUDQMHQRJ�SRGUXþMD��6HNWRU�&�–�JRUQMD�6DYD��EUD�

QMHQR�SRGUXþMH�����VUHGLãQML�GLR�SRGUXþMD�PDORJ�VOLYD�=DJUHEDþNR�3ULVDYOMH������� 
+UYDWVNH�YRGH��9LãHJRGLãQML�SURJUDP�JUDGQMH�UHJXODFLMVNLK�L�]DãWLWQLK�YRGQLK�JUDÿHYLQD�L�JUDÿHYLQD�]D�

PHOLRUDFLMH������–������–�QDFUW������� 
5HSXEOLND�+UYDWVND��0LQLVWDUVWYR�]DãWLWH�RNROLãD�L�HQHUJHWLNH��3ODQ�]DãWLWH�RNROLãD�5HSXEOLNH�+UYDWVNH�

]D�UD]GREOMH�RG�������GR�������JRGLQH�–�QDFUW������� 
6YHXþLOLãWH� X� =DJUHEX�� 6WUDWHJLMD� SURVWRUQRJ� L� IXQNFLRQDOQRJ� UD]YRMD� 6YHXþLOLãWD� X� =DJUHEX� �����-

������–�NRQDþQL�SULMHGORJ������� 
 

,=9-(âû$��$1$/,=(�,�678',-( 

$JHQFLMD�]D�PRELOQRVW�L�SURJUDPH�(8��+RUL]RQ�������6XFFHVV�6WRULHV�LQ�&URDWLD������� 
$JHQFLMD� ]D� ]DãWLWX� RNROLãD��&RULQH� /DQG� &RYHU�� 3RNURY� L� QDPMHQD� NRULãWHQMD� ]HPOMLãWD� X� 5HSXEOLFL� 

+UYDWVNRM�–�VWDQMH�L�WUHQGRYL�������� 
$JHQFLMD�]D�]DãWLWX�RNROLãD��,]YMHãüH�R�NRPXQDOQRP�RWSDGX�]D���������������������JRGLQX 
$JHQFLMD�]D�]DãWLWX�RNROLãD��,]YMHãüH�R�SRGDFLPD�L]�UHJLVWUD�SRVWURMHQMD�X�NRMLPD�MH�XWYUÿHQD�SULVXWQRVW�

RSDVQLK� WYDUL� �5327�� �� RþHYLGQLND� SULMDYOMHQLK� YHOLNLK� QHVUHüD� �2391�� ]D� ������� ������� �������
������JRGLQX 

$JHQFLMD�]D�]DãWLWX�RNROLãD��,]YMHãüH�R�VWDQMX�RNROLãD�X�5+�]D�UD]GREOMH������-������������ 
$JHQFLMD�]D�]DãWLWX�RNROLãD��,]YMHãüH�R�VWDQMX�RNROLãD�X�5+���������]D�UD]GREOMH�RG������-������������� 
$JHQFLMD� ]D� ]DãWLWX� RNROLãD�� 3UHJOHG� SRGDWDND� R� RGODJDQMX� RWSDGD� L� RGODJDOLãWLPD�RWSDGD�5HSXEOLNH�

+UYDWVNH������� 
$JURQRPVNL� IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX��=DYRG� ]D�HNRQRPLNX�SROMRSULYUHGH� L� DJUDUQX�VRFLRORJLMX��

2FMHQD� SRVWRMHüHJ� VWDQMD� UXUDOQRJ� SURVWRUD�� LVWUDåLYDQMH� L� XWYUÿLYDQMH� SULRULWHWD� L� FLOMHYD� UD]YLWND� 
UXUDOQRJ�SURVWRUD�QD�SRGUXþMX�*UDGD�=DJUHED�]D�UD]GREOMH�������–������������� 

$JURQRPVNL� IDNXOWHW� 6YHXþLOLãWD� X� =DJUHEX�� =DYRG� ]D� SHGRORJLMX�� ,QYHQWDUL]DFLMD� SROMRSULYUHGQRJ� 
]HPOMLãWD�*UDGD�=DJUHED�L�SUHSRUXNH�]D�SROMRSULYUHGQX�SURL]YRGQMX������� 

����� 
'UåDYQL� ]DYRG� ]D� UDGLRORãNX� L� QXNOHDUQX� VLJXUQRVW�� ,]YMHãüH� R� ]DãWLWL� RG� LRQL]LUDMXüHJ� ]UDþHQMD� L� 

QXNOHDUQRM�VLJXUQRVWL�X�5HSXEOLFL�+UYDWVNRM������-������������ 
'UåDYQL�]DYRG�]D�VWDWLVWLNX��0RGHO�GLIHUHQFLMDFLMH�XUEDQLK��UXUDOQLK�L�SULMHOD]QLK�QDVHOMD�X�5HSXEOLFL�+U�

YDWVNRM��PHWRGRORãNH�XSXWH���������� 
'UåDYQL�]DYRG�]D�VWDWLVWLNX��3RSLV�VWDQRYQLãWYD������ 
'UåDYQL�]DYRG�]D�VWDWLVWLNX��3RSLV�VWDQRYQLãWYD��NXüDQVWDYD�L�VWDQRYD������� 

RWSDGD��LVNRULãWHQLK�L]YRUD�L�LVWURãHQRJ�QXNOHDUQRJ�JRULYD��SURJUDP�]D�UD]GREOMH�GR�������JRGLQH�V�
SRJOHGRP�GR�������JRGLQH���1HWHKQLþNL�VDåHWDN������� 

]D�UD]GREOMH�GR�������JRGLQH�V�SRJOHGRP�QD�������JRGLQX��=HOHQD�NQMLJD�������� 
)HOHWDU��'UDJXWLQ��$GROI�0DOLü��*UDYLWDFLMVND�]RQD�GQHYQLK�PLJUDFLMD�NDR�þLPEHQLN�UD]YRMD�SULJUDGVNRJ�

SURPHWD�=DJUHED��*UDYLWDWLRQ�]RQH�RI�GDLO\�PLJUDWLRQ�DV�IDFWRU�RI�=DJUHE�VXEXUEDQ�WUDQVSRUW�GHYH�
ORSPHQW���=QDQVWYHQL�VNXS�³3URPHWQD�SUREOHPDWLND�JUDGD�,3=�=DJUHED´��=ERUQLN���XU��-RVLS�%RåLþH�
YLü��=DJUHE��+UYDWVND�DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL��=QDQVWYHQR�YLMHüH�]D�SURPHW������������-���� 

*HRNRQ–=DJUHE��5XGDUVNR-JHRORãND�VWXGLMD�*UDGD�=DJUHED������� 
*UDG�=DJUHE��*UDGRQDþHOQLN�*UDGD�=DJUHED�� ,]YMHãüH�R�ELFLNOLVWLþNRP�SRGVXVWDYX�XQXWDU�SURPHWQRJ�

VXVWDYD�*UDGD�=DJUHED��������� 
*UDG�=DJUHE��*UDGRQDþHOQLN�*UDGD�=DJUHED��,]YMHãüH�R�UDGX�JUDGRQDþHOQLND�RG����VLMHþQMD�GR����OLSQMD�

������������ 
*UDG� =DJUHE�� *UDGRQDþHOQLN� *UDGD� =DJUHED�� ,]YMHãüH� R� UDGX� JUDGRQDþHOQLND� RG� ��� OLSQMD� GR� ���� 

SURVLQFD������������� 
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*UDG�=DJUHE��*UDGRQDþHOQLN�*UDGD�=DJUHED��,]YMHãüH�R�UDGX�JUDGRQDþHOQLND�L�JUDGVNLK�XSUDYQLK�WLMHOD�
RG����VLMHþQMD�������GR�����SURVLQFD������������� 

*UDG� =DJUHE�� *UDGRQDþHOQLN� *UDGD� =DJUHED��8YRÿHQMH� VXVWDYD� MDYQLK� ELFLNDOD� QD� SRGUXþMX� *UDGD�
=DJUHED��HODERUDW���������� 

*UDG�=DJUHE��*UDGVNL�XUHG�]D�HQHUJHWLNX��]DãWLWX�RNROLãD�L�RGUåLYL�UD]YRM��6HNWRU�]D�]DãWLWX�RNROLãD�L�RGUåLYR�
JRVSRGDUHQMH�RWSDGRP��2GMHO�]D�RGUåLYR�JRVSRGDUHQMH�RWSDGRP��,]YMHãüH�R�SURYHGEL�3ODQD�JRVSRGD�
UHQMD�RWSDGRP�X�*UDGX�=DJUHEX�GR�������JRGLQH�]D�UD]GREOMH�RG�������������GR������������������� 

*UDG�=DJUHE��*UDGVNL�XUHG�]D�HQHUJHWLNX�� ]DãWLWX�RNROLãD� L�RGUåLYL� UD]YRM��6HNWRU� ]D� ]DãWLWX�RNROLãD� L�
RGUåLYR�JRVSRGDUHQMH�RWSDGRP��2GMHO�]D�RGUåLYR�JRVSRGDUHQMH�RWSDGRP��,]YMHãüH�R�SURYHGEL�3ODQD�
JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX�]D�UD]GREOMH�RG�������������GR������������������� 

*UDG�=DJUHE��*UDGVNL�XUHG�]D�VWUDWHJLMVNR�SODQLUDQMH�L�UD]YRM�*UDGD��6WDWLVWLþNL�OMHWRSLV�*UDGD�=DJUHED�
���������������������������� 

*UJLü��,YR��0DJGDOHQD�=UDNLü��'DOLERU�*HRUJLHYVNL��Ä(NRORãND�L� LQWHJULUDQD�SROMRSULYUHGQD�SURL]YRGQMD�
QD�YRGR]DãWLWQRP�SRGUXþMX�JUDGD�=DJUHED³��*ODVQLN�]DãWLWH�ELOMD�������� 

+LGURSURMHNW-LQJ�=DJUHE��+LGURLQJ�2VLMHN��*UDÿHYLQVNL�IDNXOWHW�6YHXþLOLãWD�X�]DJUHEX��,QVWLWXW�,*+��$NFLMVNL�
SODQ�]D�NRULãWHQMH�PXOMD�L]�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�QD�SRJRGQLP�SRYUãLQDPD�������� 

,UYDWVND�DJHQFLMD�]D�RNROLã�L�SULURGX��$QDOL]D�SULWLVDND�L�SULMHWQML�X�3DUNX�SULURGH�0HGYHGQLFD������� 

+UYDWVND�DJHQFLMD�]D�RNROLã�L�SULURGX��,]YMHãüH�R�NRPXQDOQRP�RWSDGX�]D�������JRGLQX������� 

+UYDWVND�JRVSRGDUVND�NRPRUD��+*.�LQGHNV�JRVSRGDUVNH�VQDJH������� 
+UYDWVND�XGUXJD�NRQFHVLRQDUD�]D�DXWRFHVWH�V�QDSODWRP�FHVWDULQH��1DFLRQDOQR�L]YMHãüH�R�DXWRFHVWDPD�

]D�����������������������������������JRGLQX� 
+UYDWVNL�6DERU��2GERU� ]D�SUHGVWDYNH� L�SULWXåEH�� ,]YMHãüH�R� UDGX�RGERUD�]D�SUHGVWDYNH� L� SULWXåEH�]D�

������JRGLQX������� 
+UYDWVNL�]DYRG�]D�SURVWRUQL�UD]YRM��+$%,7$7�,,,��QDFLRQDOQL�GRSULQRV�5HSXEOLNH�+UYDWVNH������� 

+ä�,QIUDVWUXNWXUD��*RGLãQMH�L]YMHãüH������������� 
+ä�,QIUDVWUXNWXUD��,]YMHãüH�R�PUHåL��������SURþLãüHQL�WHNVW�–�,,�L]PMHQH�L�GRSXQH������� 
+ä�SXWQLþNL�SULMHYR]��6WDWLVWLND�]D���������������6WDWLVWLND�]D������������� 
,1$�–�*UXSD��3URSOLQ�G�R�R���3-�=DJUHE��,]YMHãüH�R�VLJXUQRVWL������� 
,QVWLWXW�,*+�G�G���(ODERUDW�]DãWLWH�RNROLãD�X�SRVWXSNX�RFMHQH�R�SRWUHEL�SURFMHQH�XWMHFDMD�QD�RNROLã��3UR�

MHNW�=DJUHE�–�UD]YRM�VXVWDYD�YRGRRSVNUEH�L�RGYRGQMH������� 
,QVWLWXW� ]D� WXUL]DP��5HJLRQDOQL� UD]YRM�� UD]YRM� VXVWDYD� QDVHOMD�� XUEDQL� L� UXUDOQL� UD]YRM� L� WUDQVIRUPDFLMD�

SURVWRUD�–�]DYUãQD�YHU]LMD������� 
,UHV�HNRORJLMD�G�R�R���6WUDWHãND�VWXGLMD�XWMHFDMD� QD�RNROLã�6WUDWHJLMH�QLVNRXJOMLþQRJ� UD]YRMD�5HSXEOLNH�

+UYDWVNH�]D�UD]GREOMH�GR�������V�SRJOHGRP�QD�������JRGLQX������� 
,UHV�HNRORJLMD�G�R�R���6WUDWHãND�VWXGLMD�XWMHFDMD�QD�RNROLã�6WUDWHJLMH� UD]YRMD�8UEDQH�DJORPHUDFLMH�=D�

JUHE������� 
,UHV�–�,QVWLWXW�]D�LVWUDåLYDQMH�L�UD]YRM�RGUåLYLK�HNRVXVWDYD��,]JUDGQMD�PDOLK�KLGURHOHNWUDQD�3HWUXãHYHF���

L�3HWUXãHYHF����(ODERUDW�]DãWLWH�RNROLãD������� 
-DYQD�XVWDQRYD�0DNVLPLU��*RGLãQML�SURJUDP�]DãWLWH��RGUåDYDQMD��RþXYDQMD��SURPLFDQMD�L�NRULãWHQMD�]Dã�

WLüHQLK�SRGUXþMD�*UDGD�=DJUHED�]D�������JRGLQX������� 
.DODVHN�� 5REHUW�� $QWRQLD� 6FKQHLGHU�� *UDGVND� ]HOHQD� LQIUDVWUXNWXUD� X� =DJUHEX�� PRGHO� GRVWXSQRVWL��

����� 
.UHþ��6UHüNR��-RVLS�%RåLüHYLü��6SDVH�$PDQRYLü��Ä5HGHILQLUDQMH�åHOMH]QLþNRJ�þYRUD�=DJUHE³��3URPHWQD�

SUREOHPDWLND�JUDGD�=DJUHED��]ERUQLN���=QDQVWYHQL�VNXS��=DJUHE������� 
0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH��6HNWRU�]D�UXGDUVWYR��3RSLV�RGREUHQLK�LVWUDåQLK�SURVWR�

UD�PLQHUDOQLK�VLURYLQD�L�SRSLV�RGREUHQLK�HNVSORDWDFLMVNLK�SROMD�PLQHUDOQLK�VLURYLQD������� 
0LQLVWDUVWYR�XQXWDUQMLK�SRVORYD�5HSXEOLNH�+UYDWVNH��3ROLFLMVND�XSUDYD�]DJUHEDþND��,]YMHãüH�R�VWDQMX�L�

NUHWDQMX�VLJXUQRVQLK�SRND]DWHOMD�QD�SRGUXþMX�*UDGD�=DJUHED�X�������JRGLQL������� 
0UHåD� ]HOHQLK� WHOHIRQD�+UYDWVNH��3DUWQHUVWYD� ]D�RNROLã�� L]YMHãWDM� R� VXUDGQML�0UHåH� ]HOHQLK� WHOHIRQD� L�

MDYQLK�VOXåEL�L�GUåDYQLK�WLMHOD�X�RþXYDQMX�RNROLãD�L�SULURGH������� 
1DVWDYQL�]DYRG�]D�MDYQR�]GUDYVWYR�Ä'U��$QGULMD�âWDPSDU³��=GUDYVWYHQR-VWDWLVWLþNL�OMHWRSLV�*UDGD�=DJUH�

ED�]D�������JRGLQX������� 
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��� 

 

3URJUDP�8MHGLQMHQLK�QDURGD�]D�UD]YRM��81'3��X�+UYDWVNRM��'REUD�NOLPD�]D�SURPMHQH��NOLPDWVNH�SURP�
MHQH�L�QMLKRYH�SRVOMHGLFH�QD�GUXãWYR�L�JRVSRGDUVWYR�X�+UYDWVNRM������� 

5HSXEOLND�+UYDWVND��'UåDYQL�XUHG�]D�UHYL]LMX��,]YMHãüH�R�REDYOMHQRM�UHYL]LML������� 
5HSXEOLND�+UYDWVND��'UåDYQL�XUHG�]D�UHYL]LMX��3RGUXþQL�XUHG�6LVDN�� ,]YMHãüH�R�REDYOMHQRM�UHYL]LML��RGU�

åDYDQMH�QHUD]YUVWDQLK�FHVWD�X�*UDGX�=DJUHEX������� 
5HSXEOLND�+UYDWVND��'UåDYQL�XUHG�]D�UHYL]LMX��,]YMHãüH�R�REDYOMHQRM�UHYL]LML�XþLQNRYLWRVWL�JRVSRGDUHQMD�

RWSDGRP�X�*UDGX�=DJUHEX������� 
6DUYDQ��'HVDQND�� Ä8SUDYOMDQMH�YRGQLP�XVOXJDPD�NDR� IDNWRU� WHULWRULMDOQH� LQWHJUDFLMH� ORNDOQLK� MHGLQLFD³��

+UYDWVND�L�NRPSDUDWLYQD�MDYQD�XSUDYD��þDVRSLV�]D�WHRULMX�L�SUDNVX�MDYQH�XSUDYH�9RO����1R�����NROR�
YR]���������V����-��� 

6YHXþLOLãWH�X�=DJUHEX��6DPRDQDOL]D�L�GRNXPHQWDFLMD�]D�SRVWXSDN�YDQMVNH�QHRYLVQH�SURVXGEH�VXVWDYD�
NYDOLWHWH�6YHXþLOLãWD�X�=DJUHEX������� 

6YHXþLOLãWH�X�=DJUHEX��$JURQRPVNL�IDNXOWHW��3ODQ�QDYRGQMDYDQMD�L�JRVSRGDUHQMD�SROMRSULYUHGQLP�]HPOML�
ãWHP�*UDGD�=DJUHED�������� 

6YHXþLOLãWH�X�=DJUHEX��$JURQRPVNL� IDNXOWHW��=DYRG�]D�HNRQRPLNX�SROMRSULYUHGH� L�DJUDUQX�VRFLRORJLMX��
2FMHQD�SRVWRMHüHJ�VWDQMD�UXUDOQRJ�SURVWRUD��LVWUDåLYDQMH�L�XWYUÿLYDQMH�SULRULWHWD�L�FLOMHYD�UD]YLWND�UX�
UDOQRJ�SURVWRUD�QD�SRGUXþMX�*UDGD�=DJUHED�]D�UD]GREOMH�������–������������� 

6YHXþLOLãWH�X�=DJUHEX��$JURQRPVNL�IDNXOWHW��=DYRG�]D�SHGRORJLMX��,QYHQWDUL]DFLMD�SROMRSULYUHGQRJ�]HP�
OMLãWD�*UDGD�=DJUHED�L�SUHSRUXNH�]D�SROMRSULYUHGQX�SURL]YRGQMX������� 

6YHXþLOLãWH�X�=DJUHEX��$UKLWHNWRQVNL�IDNXOWHW��=DJUHE�–�SURVWRUQR�GHPRJUDIVNH�SURPMHQH��VWDQMH��SUR�
FHVL��WHQGHQFLMH������� 

6YHXþLOLãWH�X�=DJUHEX��(NRQRPVNL�IDNXOWHW��.DWHGUD�]D�GHPRJUDILMX��6WUXþQD�SRGORJD�]D�L]UDGX�6WUDWH�
JLMH�SURVWRUQRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH��GHPRJUDIVNL�VFHQDULML�L�PLJUDFLMH������� 

6YHXþLOLãWH�X�=DJUHEX��5XGDUVNR-JHRORãNR-QDIWQL� IDNXOWHW��(ODERUDW�]DãWLWQLK�]RQD�YRGRFUSLOLãWD�9HOLND�
*RULFD�������� 

6YMHWVND�EDQND��+UYDWVND��RFMHQD�VLURPDãWYD�]D�PDOD�SRGUXþMD�WHPHOMHP�SRWURãQMH��NDUWH�VLURPDãWYD�������� 
9DODãHN��%UDQLPLU��1RYL�VXVWDY�JRVSRGDUHQMD�RWSDGRP�X�*UDGX�=DJUHEX��SULMHGOR]L�VPMHUQLFD������� 
=DJUHEDþNL� FHQWDU� ]D� JRVSRGDUHQMH� RWSDGRP� G�R�R���3RVORYQR� L]YMHãüH� XSUDYH� 7UJRYDþNRJ� GUXãWYD�

=DJUHEDþNL�FHQWDU�]D�JRVSRGDUHQMH�RWSDGRP�G�R�R��]D�UD]GREOMH�VLMHþDQM�–�SURVLQDF������������� 
=DJUHEDþNL�KROGLQJ�G�R�R���*RGLãQMH�L]YMHãüH�]D�������JRGLQX������� 
=DJUHEDþNL�KROGLQJ�G�R�R���3RGUXåQLFD�ýLVWRüD�� ,]YMHãüH�R� UDGX�GDYDWHOMD�XVOXJH�SULNXSOMDQMD�PLMHãD�

QRJ�L�ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD�]D�������L�������JRGLQX������� 
=DQLQRYLü��.VHQLMD��XU����.OLPDWVNL�DWODV�+UYDWVNH�������-������������-������������ 
 

'58*,�,=925, 

(NRQHUJ�G�R�R���6WUDWHãND�VWXGLMD�]D�1DFLRQDOQL�SURJUDP�SURYHGEH�VWUDWHJLMH�]EULQMDYDQMD�UDGLRDNWLYQRJ�
RWSDGD��LVNRULãWHQLK�L]YRUD�L�LVWURãHQRJ�QXNOHDUQRJ�JRULYD��SUH]HQWDFLMD�]D�MDYQX�UDVSUDYX�������� 

*UDG�=DJUHE��3URPHWQR�L�NRPXQDOQR�UHGDUVWYR��1DG]RUQH�NDPHUH��SUH]HQWDFLMD�������� 
+UYDWVNH�DXWRFHVWH��3*'3�������JRGLQH�QD�DXWRFHVWDPD�X�QDGOHåQRVWL�+UYDWVNLK�DXWRFHVWD��SULND]�������� 
,YDQþDQ-3LFHN��%UDQND��3URMHNFLMH�NOLPDWVNLK�SURPMHQD�QD�SRGUXþMX�*UDGD�=DJUHED��SUH]HQWDFLMD�������� 
,YDQþDQ-3LFHN��%UDQND��9UHPHQVNL�HNVWUHPL��X]URFL�L�SRVOMHGLFH��SUH]HQWDFLMD�������� 
7HSHã��.UXQRVODY��$QWH�1HYLVWLü��0MHUH�L�DNWLYQRVWL�*UDGD�=DJUHED�X�SRGUXþMX�RGUåLYH�XUEDQH�PRELOQR�

VWL��SUH]HQWDFLMD�������� 
 
:HE-VWUDQLFH�MDYQRSUDYQLK�WLMHOD�L�GUXJL�MDYQR�GRVWXSQL�L]YRUL�SRGDWDND 
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323,6�7$%/,ý1,+�,�*5$),ý.,+�35,/2*$ 

�� 2GQRV�YHOLþLQD�JUDGVNLK�þHWYUWL�L�PMHVQLK�RGERUD�*UDGD�=DJUHED   

�� %URM�RVRED�V�SULMDYOMHQLP�SUHELYDOLãWHP�LOL�ERUDYLãWHP�X�*UDGX�=DJUHEX   

�� 3ULURGQR�NUHWDQMH�VWDQRYQLãWYD�*UDGD�=DJUHED   

�� .UHWDQMH�YDQMVNH�PLJUDFLMH�QD�SRGUXþMX�*UDGD�=DJUHED   

�� 6WDURVQD�VWUXNWXUD��NRHILFLMHQW�VWDURVWL�L�LQGHNV�VWDUHQMD�VWDQRYQLãWYD�*UDGD�=DJUHED   

�� 6WDQRYQLãWYR�*UDGD�=DJUHED�SR�GREQLP�VNXSLQDPD   

�� 5HJLVWULUDQD�]DSRVOHQRVW��SUHPD�DGPLQLVWUDWLYQLP�L]YRULPD��L�QH]DSRVOHQRVW   

�� %URM�NRULVQLND�PLURYLQH�X�*UDGX�=DJUHEX   

�� .UHWDQMH�EURMD�SRVORGDYDFD�L�]DSRVOHQLK�X�5HSXEOLFL�+UYDWVNRM�L�*UDGX�=DJUHEX   

��� ,QGHNV�L�VWXSDQM�UD]YLMHQRVWL�*UDGD�=DJUHED   

��� 2GQRV�SRGX]HWQLãWYD�5HSXEOLNH�+UYDWVNH��1876��UHJLMH�.RQWLQHQWDOQH�+UYDWVNH� 
L�*UDGD�=DJUHED 

  

��� %UXWR�GRPDüL�SURL]YRG�5HSXEOLNH�+UYDWVNH��.RQWLQHQWDOQH�+UYDWVNH�L�*UDGD�=DJUHED   

��� 3URPHWQR�RSWHUHüHQMH�þYRUD�/XþNR�-�MXJ   

��� 3RND]DWHOML�åHOMH]QLþNRJ�SURPHWD�QD�SRGUXþMX�*UDGD�=DJUHED   

��� 3UHJOHG�JRGLãQMHJ�SURPHWD�=UDþQH�OXNH�Ä)UDQMR�7XÿPDQ³   

��� 8UEDQD�DJORPHUDFLMD�=DJUHE��SRYUãLQD�L�EURM�VWDQRYQLND   

��� =HPOMLãQL�SRNURY�*UDGD�=DJUHED   

��� .RULãWHQMH�]HPOMLãWD�QD�SRGUXþMX�*UDGD�=DJUHED   

��� %URM�L�XGLR�QDVHOMD�SUHPD�YHOLþLQL   

��� 7LSRORJLMD�PDQMLK�QDVHOMD�*UDGD�=DJUHED�SR�NULWHULMLPD�2(&'-D   

��� 3RYUãLQD�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD��*3Q��L�REXKYDW�]RQD�JRVSRGDUVNH�QDPMHQH� 
XQXWDU�QDVHOMD 

  

��� 3RYUãLQH�]D�UD]YRM�L]YDQ�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD   

��� %URM�VWDQRYQLND��JXVWRüD�L�WUHQG�NUHWDQMD�VWDQRYQLãWYD�X�QDVHOMLPD�*UDGD�=DJUHED���� 
L]PHÿX�GYD�SRVOMHGQMD�SRSLVD�VWDQRYQLãWYD��RG�������GR�������JRGLQH� 

  

��� %URM�VWDQRYQLND��JXVWRüD�L�WUHQG�NUHWDQMD�VWDQRYQLãWYD�*ý�*UDGD�=DJUHED� 
L]PHÿX�GYD�SRVOMHGQMD�SRSLVD�VWDQRYQLãWYD��RG�������GR�������JRGLQH� 

  

��� %URM�NXüDQVWDYD�SR�*UDGVNLP�þHWYUWLPD�*UDGD�=DJUHED   

��� %URM�NXüDQVWDYD�L�VWDQRYD�SR�QDVHOMLPD�*UDGD�=DJUHED   

��� 2GQRV�EURMD�VWDQRYD�SR�*UDGVNLP�þHWYUWLPD�*UDGD�=DJUHED�������L������   

��� 2GQRV�EURMD�VWDQRYQLND��NXüDQVWDYD�L�VWDQRYD�X�*UDGX�=DJUHEX�������L������   

��� .UHWDQMH�EURMD�YUWLüD�L�XSLVDQH�GMHFH��QD�SRGUXþMX�*UDGD�=DJUHED   

��� .UHWDQMH�EURMD�RVQRYQLK�ãNROD�L�XSLVDQH�GMHFH�QD�SRGUXþMX�*UDGD�=DJUHED   

��� =DVWXSOMHQRVW�REMHNDWD�GMHþMLK�YUWLüD�L�RVQRYQLK�ãNROD�NRMLPD�MH�RVQLYDþ�*UDG�=DJUHE� 
SR�JUDGVNLP�þHWYUWLPD�*UDGD�=DJUHED��VWDQMH�NUDMHP�������JRGLQH 

  

��� 6SRUWVNL�REMHNWL�SRG�XSUDYOMDQMHP�XVWDQRYH�8SUDYOMDQMH�VSRUWVNLP�REMHNWLPD   

��� äHOMH]QLþNL�SURPHW�X�IXQNFLML�MDYQRJ�JUDGVNRJ�SULMHYR]D�*UDGD�=DJUHED   

��� 3RND]DWHOML�MDYQRJ�SXWQLþNRJ�SULMHYR]D�=(7-D   

��� 0RWRUQD�YR]LOD�UHJLVWULUDQD�X�*UDGX�=DJUHEX   

��� *UDGVNL�YUWRYL��VWDQMH�������JRGLQH   

WDEOLFH 
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��� 

 

��� *UDGVND�JUREOMD��VWDQMH�������������JRGLQH   

��� 3ULMDYD�ãWHWD�QD�SRGUXþMX�*UDGD�=DJUHED�X�5HJLVWDU�ãWHWD�RG�SULURGQLK�QHSRJRGD�SR�NDWHJRULMDPD   

��� 3ULMDYH�ãWHWD�SR�MHGLQVWYHQLP�DGUHVDPD��SR�JUDGVNLP�þHWYUWLPD�*UDGD�=DJUHED   

��� 3UHJOHG�WXULVWLþNRJ�SURPHWD�QD�JRGLãQMRM�UD]LQL   

��� ,]GDQH�JUDÿHYLQVNH�GR]YROH�L�]DYUãHQH�]JUDGH   

��� =DSRVOHQL�SUHPD�SRGUXþMLPD�1.'-D������   

��� 3RYUãLQH�SROMRSULYUHGQRJ�]HPOMLãWD�SR�QDþLQX�NRULãWHQMD   

��� 3RYUãLQD�ãXPD�L�ãXPVNRJ�]HPOMLãWD�QD�SRGUXþMX�*UDGD�=DJUHED��X�KD   

��� 3RYUãLQD�ãXPD�NRMLPD�JRVSRGDUH�+UYDWVNH�ãXPH�G�R�R��QD�SRGUXþMX�*UDGD�=DJUHED   

��� &HVWRYQD�PUHåD�QD�SRGUXþMX�*UDGD�=DJUHED��VWDQMH�QD�GDQ������������   

��� äHOMH]QLþND�PUHåD�QD�SRGUXþMX�*UDGD�=DJUHED��VWDQMH�������JRGLQH   

��� %URM�VDPRVWRMHüLK�VWXSRYD�L�DQWHQVNLK�SULKYDWD�PUHåH�SRNUHWQLK�NRPXQLNDFLMD� 
QD�SRGUXþMX�*UDGD�=DJUHED 

  

��� (OHNWURHQHUJHWVND�PUHåD�QD�SRGUXþMX�*UDGD�=DJUHED   

��� 7RSOLQVND�PUHåD�*UDGD�=DJUHED��VWDQMH������   

��� 7RSOLQVND�PUHåD�*UDGD�=DJUHED��VWDQMH������   

��� 3OLQRRSVNUEQL�VXVWDY�*UDGD�=DJUHED   

��� 5D]YUVWDYDQMH�YRGQLK�JUDÿHYLQD�SR�QDPMHQL   

��� 9HOLþLQD�YRGRRSVNUEQH�L�RGYRGQH�PUHåH   

��� $JORPHUDFLMH�YHüH�RG�������(6�QD�SRGUXþMX�*UDGD�=DJUHED   

��� .ROLþLQH�RGYRMHQR�VNXSOMHQRJ�RWSDGD�L]�VSUHPQLND�QD�MDYQLP�SRYUãLQDPD   

��� ,]YRULãWD�X�VXVWDYX�RSVNUEH�YRGRP�*UDGD�=DJUHED   

��� 9HOLþLQD�SRGUXþMD�HNRORãNH�PUHåH�QD�SRGUXþMX�*UDGD�=DJUHED   

��� =DãWLüHQD�SRGUXþMD�SULURGH�X�*UDGX�=DJUHEX   

��� 9UVWD�L�REXKYDW�SURVWRUQLK�SODQRYD�NRMLPD�VH�XUHÿXMH�SRGUXþMH�*UDGD�=DJUHED   

��� %URM�L�SRYUãLQD�33332-D�SUHGYLÿHQLK�33*=-RP   

��� 3URVWRUQL�SODQRYL�GUåDYQRJ�]QDþDMD�QD�SRGUXþMX�33�0HGYHGQLFD   

��� 3URPHWQH��NRPXQLNDFLMVNH��HQHUJHWVNH�L�YRGQH�JUDÿHYLQH�L�SRGUXþMD�GUåDYQRJ�]QDþDMD�QD�
SRGUXþMX�*UDGD�=DJUHED 

  

��� 9HOLþLQH�ORNDFLMD�025+�L�26�5+�WH�NRPSOHNVD�083�5+�QD�SRGUXþMX�*UDGD�=DJUHED   

��� %URM�GRQHVHQLK�33*=-D��L�L]PMHQD�L�GRSXQD�33*=-D   

��� 9DåHüL�JHQHUDOQL�XUEDQLVWLþNL�SODQRYL��V�L]PMHQDPD�L�GRSXQDPD   

��� 3UHJOHG�GRQRãHQMD��L]PMHQD�L�VWDYOMDQMD�L]YDQ�VQDJH�'38-RYD   

��� %URM�GRQHVHQLK�838-D��VWDQMH�QD�GDQ������������   

��� 838-L��RGQRVQR�L]PMHQH�L�GRSXQH�838-D��X�L]UDGL�QD�GDQ������������   

��� 'LQDPLND�GRQRãHQMD�L�VWDYOMDQMD�L]YDQ�VQDJH�838-D�ORNDOQH�UD]LQH�L�'38-D   

��� %URM�838-D�SODQLUDQH�L]UDGH   

��� 6WXSDQM�UHDOL]DFLMH�GRQHVHQLK�838-D�L�'38-D   

��� 3UHJOHG�GRQHVHQLK�,]YMHãüD�R�VWDQMX�X�SURVWRUX�SUHPD�SURSLVDQLP�UD]GREOMLPD   

��� *RGLãQMH�RGVWXSDQMH�VUHGQMH�WHPSHUDWXUH�]UDND�L�NROLþLQH�RERULQD�X�=DJUHEX�X�RGQRVX�QD�QRUPDOX   

��� %URM�SRVWURMHQMD�X�NRMLPD�VX�SULVXWQH�RSDVQH�WYDUL  



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU ��� 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

 

JUDILþNL�SULND]L 

�� .RPELQLUDQL�VDWHOLWVNL�SULND]�*UDGD�=DJUHED�L�RNROQRJ�SRGUXþMD   

�� 7LSRYL�NUDMREUD]D�*UDGD�=DJUHED   

�� *HRORãND�VWUXNWXUD�SRGUXþMD�*UDGD�=DJUHED   

�� (SLFHQWUL�SRWUHVD�QD�SRGUXþMX�*UDGD�=DJUHED�RG�������������GR������������   

�� *UDGVNH�þHWYUWL��QDVHOMD�L�PMHVQL�RGERUL�*UDGD�=DJUHED�������JRGLQH   

�� 6WDWLVWLþNH�UHJLMH�1876��   

�� ,QWHQ]LWHW�SURPHWD�QD�GUåDYQLP�FHVWDPD�L�DXWRFHVWDPD�X�5HSXEOLFL�+UYDWVNRM   

�� 3URPHWQL�NRULGRUL�L�SURPHWQD�PUHåD   

�� 3URVWRUQL�REXKYDW�GQHYQH�PLJUDFLMH�*UDGD�=DJUHED�X�RGQRVX�QD�8UEDQX�DJORPHUDFLMX�=DJUHE   

��� =HPOMLãQL�SRNURY�*UDGD�=DJUHED   

��� 6WUXNWXUD�SRYUãLQD�*UDGD�=DJUHED��8UEDQL�DWODV�   

��� 1DþLQL�NRULãWHQMD�]HPOMLãWD   

��� 3ODQLUDQD�VWUXNWXUD�SRYUãLQD   

��� 9HOLþLQD�QDVHOMD�*UDGD�=DJUHED   

��� 0UHåD�VUHGLãQMLK�QDVHOMD�*UDGD�=DJUHED   

��� 8UEDQRVW���UXUDOQRVW�SURVWRUD�*UDGD�=DJUHED   

��� *UDÿHYLQVND�SRGUXþMD�QDVHOMD   

��� *XVWRüD�VWDQRYQLãWYD�SR�QDVHOMLPD�*UDGD�=DJUHED��EU�VW��NP��   

��� 3URPMHQD�EURMD�VWDQRYQLND�X�QDVHOMLPD�*UDGD�=DJUHED�RG�������GR�������JRGLQH   

��� =RQH�MDYQLK�L�GUXãWYHQLK�VDGUåDMD�X�*UDGX�=DJUHEX   

��� 3URVWRUQL�UD]PMHãWDM�VDVWDYQLFD�6YHXþLOLãWD�X�=DJUHEX�-�SODQLUDQL�NDPSXVL   

��� 0UHåD�MDYQRJ�SULMHYR]D�*UDGD�=DJUHED   

��� /RNDFLMH�WUåQLFD�L�JUREOMD�X�*UDGX�=DJUHEX   

��� 8JURåHQD�SRGUXþMD   

��� .DUWD�HYDNXDFLMVNLK�NRULGRUD�L�SULKYDWQLK�L�HYDNXDFLMVNLK�SRYUãLQD�X�VOXþDMX�SRWUHVD   

��� =RQD�XJURåHQRVWL�7(-72�=DJUHE   

��� (YLGHQFLMD�SULMDYD�RãWHüHQMD�QDNRQ�SRWUHVD������������   

��� =RQH�JRVSRGDUVNLK�GMHODWQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED   

��� =RQD�]DEUDQH�GUåDQMD�GRPDüLK�åLYRWLQMD�QD�SRGUXþMX�*UDGD�=DJUHED   

��� /RNDFLMD�L�YHOLþLQD�*HRWHUPDOQRJ�SROMD�=DJUHE�X�SURVWRUX�*UDGD   

��� 0UHåD�UD]YUVWDQLK�FHVWD�QD�SRGUXþMX�*UDGD�=DJUHED   

��� 6KHPD�åHOMH]QLþNRJ�þYRULãWD�=DJUHE   

��� '7.�PUHåD�*UDGD�=DJUHED   

��� /RNDFLMH�VWXSRYD�L�DQWHQVNLK�SULKYDWD�PUHåH�SRNUHWQLK�NRPXQLNDFLMD   

��� 'LVWULEXFLMVNR�SRGUXþMH�+(3�G�R�R��–�(OHNWUD�=DJUHE�SR�SRJRQLPD   

��� 3OLQRYRGQL�VXVWDY�QD�SRGUXþMX�*UDGD�=DJUHED   

��� 9RGRRSVNUEQL�VXVWDYL�QD�SRGUXþMX�*UDGD�=DJUHED   

��� 7ODþQH�]RQH   

��� $JORPHUDFLMH�QD�SRGUXþMX�*UDGD�=DJUHED   

��� /RNDFLMH�]D�JRVSRGDUHQMH�RWSDGRP��X�*UDGX�=DJUHEX   



=DYRG�]D�SURVWRUQR�XUHÿHQMH�*UDGD�=DJUHED 

ZZZ�]]SXJ]�KU 

,]YMHãüH�R�VWDQMX�X�SURVWRUX�*UDGD�=DJUHED�]D�UD]GREOMH�������-������ 

��� 

 

��� 2EXKYDW�]RQD�]DãWLWH�L]YRULãWD�*UDGD�=DJUHED   

��� ,]YRG�L]�6WUDWHãNH�NDUWH�EXNH�*UDGD�=DJUHED�]D�VUHGLãQMH�SRGUXþMH�*UDGD   

��� 3RGUXþMD�HNRORãNH�PUHåH   

��� =DãWLüHQH�SULURGQH�YULMHGQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED   

��� =DãWLüHQH�NXOWXUQH�YULMHGQRVWL�QD�SRGUXþMX�*UDGD�=DJUHED   

��� 3URVWRUQL�REXKYDW�SODQRYD�NRMLPD�VH�XUHÿXMH�SRGUXþMH�*UDGD�=DJUHED   

��� 8UEDQLVWLþNL�SODQRYL�XUHÿHQMD�X�*UDGX�=DJUHEX��VWDQMH������������   

��� 3URVWRUQL�REXKYDW�0DVWHU�SODQD�SURPHWQRJ�VXVWDYD�*UDGD�=DJUHED��=DJUHEDþNH�åXSDQLMH�L�
.UDSLQVNR-]DJRUVNH�åXSDQLMH 

  

��� 3URVWRUQD�GLVWULEXFLMD�GMHþMLK�YUWLüD�L�RVQRYQLK�ãNROD   

��� %HVSUDYQD�JUDGQMD�QD�SRGUXþMX�QDVHOMD�9ULQLFH�L�9,,�5HWNRYHF   

��� 6WDQMH�XVNODÿHQRVWL�NDWDVWUD�L�]HPOMLãQH�NQMLJH�]D�NDWDVWDUVNH�þHVWLFH�QD�SRGUXþMX�*ý�'RQML�JUDG   

��� 6WXSDQM�RãWHüHQMD�]JUDGD�X�GRQMRJUDGVNRP�EORNX����   

��� 3ULPDUQH�]RQH�IRUPLUDQMD�WRSOLQVNLK�RWRND�X�XUEDQRM�PDWULFL�=DJUHED   

JUDILNRQL 

�� .UHWDQMH�SURVMHþQH�JRGLãQMH�WHPSHUDWXUH�X�*UDGX�=DJUHEX�   

�� 5H]XOWDWL�SRSLVD�X�RGQRVX�QD�VWDWLVWLþNH�SURFMHQH�EURMD�VWDQRYQLND�*UDGD�=DJUHED�]D�UD]GREOMH�
�����-�������V�SURFLMHQMHQLP�L�XWYUÿHQLP�WUHQGRP�NUHWDQMD� 

  

�� .UHWDQMH�EURMD�VWXGHQDWD�X�*UDGX�=DJUHEX���DN��JRG������������GR�����������   

�� =HPOMLãQL�SRNURY�*UDGD�=DJUHED�-�]DVWXSOMHQRVW�NDWHJRULMD�,,,��UD]LQH  






	ISP-z1
	ISP-z2
	ISP-z3
	Blank Page
	Blank Page



