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2VRELWR�PH�YHVHOL�GD�9DP�PRJX�SUHGVWDYLWL����%52-�%,/7(1$�8GUXJH�]D�SRPRü�
RELWHOMLPD�V�IHQLONHWRQXULMRP�5HSXEOLNH�+UYDWVNH��äHOMD�PL�MH�GD�9DV�RYDM�SUYL�EURM�
SRGVMHWL�QD�SURWHNOR�YULMHPH�QDãH�8GUXJH��,]OD]DN�SUYRJ�EURMD�%LOWHQD�8GUXJH�SRNORSLR�
VH�V�WULQDHVWRP������REOMHWQLFRP�RVQXWND�QDãHJ�GUXãWYD��VDGD�8GUXJH����
=DKYDOMXMXüL�WUXGX�QHNROLFLQH�RELWHOML�������������RVQRYDQR�MH�'UXãWYR�]D�SRPRü�
RELWHOMLPD�V�IHQLONHWRQXULMRP��3.8���5HSXEOLNH�+UYDWVNH��1MLPD�PRåHPR�]DKYDOLWL�ãWR�VX�
VH�L]ERULOL�L�]D�QHNH�SRYODVWLFH�NRMH�GDQDV�LPDPR��3RGVMHWLPR�VH�]D�ãWR�VPR�VH�GR�
GDQDV�VYH�L]ERULOL��
,PDPR�KUDQX�V�PDOR�EMHODQþHYLQD�QD�QDãHP�WUåLãWX���SUHSDUDW�3$0�L�EUDãQR�V�PDOR�
EMHODQþHYLQD�L�IHQLODODQLQD���NRMH�GRELYDPR�SUHNR�UHFHSWD��,PDPR�L�VYRMX�LQWHUQHW�
VWUDQLFX�8GUXJH��,PDPR�SURMHNW�]D�GRELYDQMH�NRPSMXWRUD�]D�QDãH�þODQRYH�L�MRã�
GRVWD�WRJD��,]OD]DN�ELOWHQD�8GUXJH�MH�GRLVWD�UH]XOWDW�LVNXVWYD�L�VXUDGQMH�VYLK�QDV�
NRML�NRULVWLPR�KUDQX�VLURPDãQX�EMHODQþHYLQDPD�D�YULMHPH�üH�SRND]DWL�NROLNR�þHPR�
XVSMHãQR�L�SXWHP�ELOWHQD�L�GDOMH�SRPDJDWL�VYLPD�]DLQWHUHVLUDQLPD��
2EUDGRYDR�PH�MH�VYDNL�9Dã�WHOHIRQVNL���(�PDLO�L�VYDNL�GUXJL�NRQWDNW�V�9DPD��
1DGDP�VH�GD�üH�VH�WDNRYD�VXUDGQMD�QDVWDYLWL�L�X�EXGXüQRVWL��1DãL�QRYL�SURMHNWL�
WUDåH�MRã�YHüX�DNWLYQRVW�VYLK�þODQRYD�8GUXJH��6YL�PL�þODQRYL�3UHGVMHGQLãWYD�
8GUXJH�YHVHOLPR�VH�VYDNRP�9DãHP�DNWLYQRP�XNOMXþHQMX�X�UDG�XGUXJH�NDNR�ELVPR�
MRã�XVSMHãQLMH�UDGLOL���WH�SULPMHQRP�QDMQRYLMLK�VD]QDQMD�RERJDWLOL�åLYRWH�REROMHOLK�RG�
IHQLONHWRQXULMH��3.8��X�5HSXEOLFL�+UYDWVNRM��
�
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�
�
1DML]UDåHQLML�VLPSWRP�X�GMHFH�V�QHOLMHþHQRP�IHQLONHWRQXULMRP�MH�LQWHOHNWXDOQR�
SURSDGDQMH��.RQ[���������MH�WR�RSLVDR�©WUDQVIRUPDFLMRP�RG�QD�L]JOHG�QRUPDOQRJ�
QRYRURGMHQþHWD�GR�WHãNR�RãWHüHQRJ�GMHWHWD�X�SUYH�GYLMH�JRGLQH�åLYRWDª��
,QWHOLJHQFLMD�RSDGD�QDJOR�X�SUYLK����PMHVHFL�åLYRWD��VD�ODJDQLMLP�DOL�NRQVWDQWQLP�
SURSDGDQMHP�X�UD]GREOMX�GR�WUHüH�JRGLQH�L�EH]�YHüHJ�JXELWND�VSRVREQRVWL�NDVQLMH��
7DNR�MH�QD�SULPMHU���SURVMHþQL�NYRFLMHQW�LQWHOLJHQFLMH��4��,���RNR�����D�SURVMHþQD�GRE�
NDGD�GLMHWH�L]JRYRUL�SUYX�ULMHþ�L]PHGMX�WUHüH�L�þHWYUWH�JRGLQH��
3RQDãDQMH�EROHVQLND�NRML�VH�QH�OLMHþH�RSLVXMH�VH�NDR�L]UD]LWR�QHXJRGQR���WHãNR��
'MHFD�VX�QHPLUQD��QDSHWD��X]QHPLUHQD���KLSHUDNWLYQD���GHVWUXNWLYQD���V�þHVWLP�
QDSDGLPD�ELMHVD��ýHVWR�VH�ULWPLþNL�OMXOMDMX���VD�VWHUHRWLSQLP�QHVYUKRYLWLP�
SRNUHWLPD�SUVWLMX�L�UXNX���VOLþQR�SRQDãDQMX�EROHVQLND�V�DXWL]PRP��
6WRJD�MH�MDVQR�GD�MH�SULPDUQL�FLOM�OLMHþHQMD�IHQLONHWRQXULMH�SUDYLOQLP�QDþLQRP�
SUHKUDQH�VDþXYDWL�LQWHOLJHQFLMX��3UL�WRP�MH�YDåQD�NYDOLWHWD�GLMHWQH�NRQWUROH���GRE�
NDGD�MH�OLMHþHQMH�]DSRþHOR�L�GRE�NDGD�VH�SUHNLGD�GLMHWD��6WXGLMD�GMHFH�X�GREL�RG���
JRGLQD���:LOLDPVRQ�L�VXU�������SRND]DOD�MH�GD�VH�QLYR�LQWHOLJHQFLMH�GMHWHWD�VD�
IHQLONHWRQXULMRP�PRåH�QDMEROMH�SUHGYLGMHWL�DNR�SR]QDMHPR�LQWHOLJHQFLMX�PDMNH���
GRE�NDGD�MH�]DSRþHWD�GLMHWD�L�NYDOLWHWD�NRQWUROH�L]UDåHQD�UD]LQRP�IHQLODODQLQD��
.YRFLMHQW�LQWHOLJHQFLMH�üH�ELWL�QLåL�ãWR�MH�NDVQLMH�]DSRþHWR�VD�GLMHWRP�L�ãWR�MH�ORãLMD�
NRQWUROD��
+RW]PDQ��������MH�XWYUGLR�GD�VX�X�VNXSLQL����JRGLãQMDND�YLãH�SUREOHPD�V�XþHQMHP�
L�SRQDãDQMHP�LPDOD�GMHFD�NRMD�VX�UDQLMH�SUHNLQXOD�GLMHWX���D�:DLVEHUQ��������GD�VX�
EROHVQLFL�NRML�VX�SUHNLQXOL�GLMHWX�VD���JRGLQD�LPDOL�]D����ERGRYD�QLåL�NYRFLMHQW�
LQWHOLJHQFLMH�RG�RQLK�NRML�VX�L�GDOMH�QD�GLMHWL���-DVQR�VH�SRND]DOR�GD�MH�QLåD�
LQWHOLJHQFLMD�SRYH]DQD�VD�ORãRP�NRQWURORP�RGQRVQR�VD�IHQLODODQLQRP�L]QDG�
��PJ�GO���WH�GD�VX�SURPMHQH�X�QLYRX�LQWHOLJHQFLMH�QDMYHüH�NRG�RQLK�NRML�VX�LPDOL�
YLVRNX�UD]LQX�IHQLODODQLQD��
0RåH�VH�]DNOMXþLWL�GD�VX�GMHFD�VD�IHQLONHWRQXULMRP�NRMD�VX�UDQR�]DSRþHOD�VD�
OLMHþHQMHP�QRUPDOQH�LQWHOLJHQFLMH���SURVMHþQL�4�,��MH������8�ãNROVNRM�GREL���D�
SRVHEQR�X�UD]GREOMX�DGROHVHQFLMH��NRG�RGUHGMHQRJ�EURMD�GMHFH�GROD]L�GR�EODåHJ�
SDGD�LQWHOLJHQFLMH�WH�VPHWQML�SRQDãDQMD�YH]DQLK�X]�LPSXOVLYQRVW���KLSHUDNWLYQRVW�L�
VPHWQMH�SDåQMH��3RND]DOR�VH�GD�VH�QDYHGHQL�SUREOHPL�MDYOMDMX�]ERJ�VODELMH�
NRQWUROH�EROHVWL�X�WRP�UD]GREOMX���NDNR�]ERJ�UD]YRMQLK�VSHFLILþQRVWL�WH�GREL��WDNR�L�
]ERJ�VPDQMHQLK�]DKWMHYD�]D�VWULNWQLP�SULGUåDYDQMHP�GLMHWH��
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�
6YUKD�RYRJD�GLMHOD�MH�GD�VH�RELWHOML�V�GMHFRP�REROMHORP�RG�IHQLONHWRQXULMH�XSR]QDMX�
V�QHNLP�PRJXüQRVWLPD�L�SRJRGQRVWLPD�GLMHWDOQH�SUHKUDQH�R�NRMLPD�GR�VDGD�QLVX�
QLãWD�]QDOL��
=DKYDOMXMXüL�GRVDGDãQMLP�DNWLYQRVWLPD�8GUXJH�GDQDV�LPDPR�SUHSDUDW��3$0���
QH]DRELOD]DQ�SUHSDUDW�]D�GLMHWDOQR�OLMHþHQMH�RVRED�V�3.8�GLMDJQR]RP��NRML�VH�PRåH�
GRELWL�QD�OLMHþQLþNL�UHFHSW��
'UXJD�SRJRGQRVW�MH�EUDãQR���0MHãDYLQD�EUDãQD�]D�NUXK�L�NRODþH�V�PDOR�
EMHODQþHYLQD��V�PDOR�IHQLODODQLQD��EH]�MDMD�EH]�POLMHND����NRMH�MH�SUL]QDW�GLMHWHWVNL�
SURL]YRG��7DNRGMHU�VH�PRåH�GRELWL�QD�OLMHþQLþNL�UHFHSW�NDR�L��3$0�DOL�X]�SODþDQMH�
���LOL�����FLMHQH���11�EU����RG�������������VWU������ãLIUD�$7.�9R�'[R�������
8NROLNR�VWH�NRULVQLFL�GRSXQVNRJ�RVLJXUDQMD�QH�SODüD�VH�QLNDNYD�QDNQDGD��
'R�VDGD�MH�ELOR�QHNLK�QHVXJODVLFD�RNR�GRELYDQMD�UHFHSDWD���DOL�VH�QDGDPR�GD�MH�
WLMHNRP�SURWHNORJ�YUHPHQD�RWNORQMHQR��
9DåQR�MH�QDSRPHQXWL�GD�VH�RYL�GLMHWHWVNL�SURL]YRGL�PRJX�QD�OLMHþQLþNL�UDFHSW�GRELWL�
VDPR�QD�RVQRYX�SUHSRUXNH�OLMHþQLND�VSHFLMDOLVWH�NRML�MH�SRVWDYLR�RVQRYQX�GLMDJQR]X�
REROMHQMD��
1DSRPHQD��%UDãQR�PL[�VYLMHWOR�QLMH�]D�XSRUDEX�RVREDPD�VD�3.8�YHü�]D�FHOLMDNLMX�
QD�ãWR�WUHED�RVRELWR�REUDWLWL�SR]RUQRVW��
8NROLNR�PRåHPR�SRPRüL�VWRMLPR�QD�XVOX]L��1D�VWUDQLFDPD�QDãHJ�%LOWHQD�RSLVDQL�VX�
VYL�PRJXüL�REOLFL�QDãHJ�EXGXüHJ�XVSMHãQRJ�NRPXQLFLUDQMD��
,VWR�WDNR�L�9L�PRåHWH�L]QLMHWL�VYRMH�SULMHGORJH��
�
�â72�-(�='5$9$�+5$1$"�
�
=D�QDV�3.8�þODQRYH�WR�VX�QDPLUQLFH�V�PDOR�LOL�XRSüH�EH]�EMHODQþHYLQD��=DWR���
SULMH�VYDNRJ�NRQ]XPLUDQMD�KUDQH�LOL�QDSLWND���SDåOMLYR�SURþLWDMWH�NRMH�VDVWRMNH�VDGUåL�
QDPLUQLFD�NRMX�VWH�SRåHOMHOL�NDNR�ELVWH�XWYUGLOL�VDGUåDM�IHQLODODQLQD���3KH��X�PJ�
YULMHGQRVWL��
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�
*�0�3KDUPD�=DJUHE�MH�QDã�QDMYHüL�GLVWULEXWHU�SUHKUDPEHQLK�DUWLNDOD�]D�SRWUHEH�
OMXGL�REROMHOLK�RG�IHQLONHWRQXULMH��=D�SRWUHEH�VYLK�X]UDVWD���PRJXüH�MH�X]�
SUDNWLþDQ�QDþLQ�QDUXGMEH�L�GRVWDYH���QDUXþLWL�QDPLUQLFH�NDNR�]D�PDOX�GMHFX���GMHFX�
X�SXEHUWHWX���WDNR�L�]D�VWDULMX�GMHFX�NDR�L�]D�OMXGH�SRRGPDNOH�åLYRWQH�GREL���NRML�
PRUDMX�SULPMHQMLYDWL�GLMHWQX�LVKUDQX��
1DPLUQLFH���VSHFLMDOQH�SURL]YRGQMH�L]�NRMLK�VX�L]YXþHQH�EMHODQþHYLQH�WH�VD�YUOR�
PDOR�IHQLODODQLQD���X]�SUDYLOQX�SULPMHQX�GDMX�YUOR�SR]LWLYQH�UH]XOWDWH���GR]YROMHQX�
NROLþLQX�IHQLODODQLQD�X�NUYL�RVREH�NRMD�SURYRGL�GLMHWQX�SUHKUDQX����
6MHGLãWH�*�0�3KDUPH�MH�X�=DJUHEX���9HOLND�0ODND��/MXED]QR�RVREOMH�QD�þHOX�VD�
JRVSRGMRP�%LNDOMHYLü�5R]DQRP�UDGR�üH�9DP�X�ELOR�NRMHP�REOLNX�ELWL�QD�XVOX]L��
3RUHG�QDYHGHQRJD�*�0�3KDUPD�X�VYRMRM�SRQXGL�VDGUåL�L�DUWLNOH�6+6��/2352),1�
��6$1$9,���0,/83$���WH�MH�WLPH�SRYHüDOD�SRQXGX��1DGDPR�VH�GD�üH�VYDWNR�RG�
9DV�QDüL�QHãWR�]D�VHEH��
3ULOLNRP�QDãHJD�SRVMHWD�REROMHOLPD�V�PDORP�GMHFRP��RG�QHNROLNR�PMHVHFL�L�YLãH���
SULPMHWLOL�VPR�GD�MH�RVRELWR�YDåQR�GD�URGLWHOML�SR]QDMX�QDPLUQLFH�NDR�L�YULMHGQRVWL�
IHQLODODQLQD��'HãDYD�VH�GD�SUHNDVQR�XYLGH�GD�QDUXþHQX�KUDQX�GLMHWH�QHüH�
PMHVHFLPD�SRWURãLWL��
+UDQL�LVWHNQH�URN�WUDMDQMD���D�WURãNRYL�QDEDYH�VX�YHOLNL��=ERJ�WRJD�QD�VOMHGHüLP�
VWUDQLFDPD���X�UXEULFL�UHFHSWL���SRVWRMH�GRGDFL�NRML�EL�9DP�XYHOLNH�WUHEDOL�RODNãDWL�
PQRJR�WRJD��
0HGMXWLP���RVQRYQR�MH�GD�URGLWHOML�VWURJR�SRãWXMX�QDSXWNH�R�GLMHWDOQRM�SUHKUDQL�
NRMH�VX�GRELOL�SULOLNRP�NRQWUROQLK�OLMHþQLþNLK�SUHJOHGD��
.ROLNR�VPR�LQIRUPLUDQL��WROLNR�VPR�XVSMHãQL��
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-DVQD�6PHK��PU�SKDUP��
*�0�3KDUPD�=DJUHE��G�R�R��
�
�
��â72�-(�)(1,/.(72185,-$���
)HQLONHWRQXULMD�MH�QDVOMHGQR�UHFHVLYQR�REROMHQMH�PHWDEROL]PD�DPLQRNLVHOLQH�IHQLODODQLQD��
8]URN�MH�QHGRVWDWDN�LOL�VPDQMHQD�DNWLYQRVW�HQ]LPD�IHQLODODQLQ�KLGURNVLOD]H�NRMD�RNVLGLUD�
IHQLODODQLQ�X�WLUR]LQ��WH�VH�]ERJ�WRJD�IHQLODODQLQ��NRML�MH�VDVWDYQL�GLR�SURWHLQD�NRMH�XQRVLPR�
KUDQRP��QH�PRåH�QRUPDOQR�PHWDEROL]LUDWL�YHü�VH�QDNXSOMD�X�WMHOHVQLP�WHNXüLQDPD��D�
L]OXþXMH�XULQRP���ãWR�L�VDP�QD]LY�EROHVWL�SRND]XMH����
3RYLãHQD�NRQFHQWUDFLMD�IHQLODODQLQD�GMHOXMH�WRNVLþQR��SRVHEQR�QD�PR]DN��
'MHFD�V�QHOLMHþHQRP�IHQLONHWRQXULMRP�VX�WHãNR�SVLKRPRWRUQR�UHWDUGLUDQD��D�SULVXWQH�VX�L�
GUXJH�R]ELOMQH�QHXURORãNH�SRVOMHGLFH�NDR�ãWR�MH�HSLOHSVLMD��
=D�IHQLONHWRQXULMX�VH�þHVWR�UDEL�NUDWLFD�3.8�ãWR�MH�VNUDüHQR�RG�3KHQ\ONHWRQXULD�±�HQJO��LOL�
3KHQ\ONHWRQXULH�±�QMHP��
�
�
��',-$*12=$���
$NR�VH�EROHVW�UDQR�RWNULMH�L�RGPDK�SRþQH�V�SURYR HQMHP�3.8�GLMHWH��GMHFD�VH�QRUPDOQR�
SVLKRPRWRUQR�UD]YLMDMX�L�QH�UD]OLNXMX�VH�RG�VYRMLK�YUãQMDND��6WRJD�VH��X�VYLP�URGLOLãWLPD�X�
+UYDWVNRM��SURYRGL�VNULQLQJ�WHVW�QD�IHQLONHWRQXULMX�NRG�QRYRUR HQþDGL�X�SUYLP�GDQLPD�
åLYRWD��
�
�
��7(5$3,-6.,�35,6783���
)HQLONHWRQXULMD�MH�REROMHQMH�NRMH�VH��QDåDORVW�QH�PRåH�L]OLMHþLWL��
-HGLQD�PRJXüQRVW�OLMHþHQMD�MH�GLMHWD�V�PDOR�IHQLODODQLQD��W]Y��3.8�GLMHWD��2VQRYQR�QDþHOR�
3.8�GLMHWH�MH��GD�VH�KUDQRP�RG�SUYLK�GDQD�åLYRWD�XQRVL�VDPR�RQROLNR�IHQLODODQLQD�NROLNR�
MH�SRWUHEQR�]D�XJUDGQMX�X�YODVWLWH�SURWHLQH��WH�VH�WLPH�VSULMHþL�QDNXSOMDQMH�YLãND�
IHQLODODQLQD�L�RãWHüHQMH�PR]JD��7X�PDOX��GRSXãWHQX�NROLþLQX�IHQLODODQLQD�RGUH XMH�OLMHþQLN�
]D�VYDNRJ�SDFLMHQWD�LQGLYLGXDOQR��,]�SUHKUDQH�VH�PRUD�L]EDFLWL�KUDQD�ERJDWD�
EMHODQþHYLQDPD�NDR�ãWR�VX�POLMHNR��POLMHþQL�SURL]YRGL��MDMD��PHVR��PHVQH�SUHUD HYLQH�L�
ULED��äLWDULFH���SãHQLFD��]RE�L�ULåD���WDNR HU�VDGUåH�]QDWQX�NROLþLQX�EMHODQþHYLQD��VWRJD�VH�
]D�L]UDGX�NUXKD��SHFLYD��WLMHVWD�L�UD]QLK�NRODþLüD�PRUD�UDELWL�EUDãQR�L]�NRMHJ�VX�SRVHEQLP�
WHKQRORãNLP�SRVWXSNRP�YHüLQRP�RGVWUDQMHQL�SURWHLQL���W]Y��QLVNRSURWHLQVNR�EUDãQR��
,]�WRJD�MH�YLGOMLYR��GD�VH�©QRUPDOQLª�SHNDUVNL�SURL]YRGL�L�UD]OLþLWD�JRWRYD�MHOD�PRUDMX�
L]EMHJDYDWL��
1DGDOMH��WUHED�REUDWLWL�SR]RUQRVW�QD�SURL]YRGH�NRML�LPDMX�R]QDNX�©OLJKWª��MHU�PRJX�
VDGUåDYDWL�XPMHWQR�VODGLOR�DVSDUWDP���IHQLODODQLQ�MH�VDVWDYQL�GLR�WRJ�VODGLOD����7UHED��



GDNOH��GHWDOMQR�SURXþLWL�VDVWDY�SURL]YRGD�NRML�VX�GHNODULUDQL�NDR�SURL]YRGL�EH]�ãHüHUD�
RGQRVQR�V�PDOR�NDORULMD��D�WX�VSDGDMX�L�JXPH�]D�åYDNDQMH��RVYMHåDYDMXüD�SLüD�«���
*�0�3KDUPD�=DJUHE�MH�XYR]QLN�L�GLVWULEXWHU�QLVNRSURWHLQVNLK�SURL]YRGD��NRML�RPRJXüXMX�
GD�GLMHWD�V�PDOR�EMHODQþHYLQD�EXGH�ãWR�UD]QRYUVQLMD��
2VLP�EUDãQD��WMHVWHQLQH�L�NRODþLüD�V�QLVNLP�VDGUåDMHP�EMHODQþHYLQD�L�IHQLODODQLQD�SRVWRMH�
L�QDGRPMHVFL�]D�POLMHNR�L�MDMD��
1LVNRSURWHLQVNR�EUDãQR�QD�ED]L�SãHQLþQRJ�L�NXNXUX]QRJ�ãNURED��NRMHJ�SURL]YRGL�ILUPD�
+DPPHU��0�KOH��PRåH�VH�GRELWL�QD�OLMHþQLþNL�UHFHSW��
6�RE]LURP�GD�MH�]D�QRUPDOQL�UDVW�L�UD]YRM�GMHWHWD�SRWUHEDQ�XQRV�EMHODQþHYLQD��SRWUHEH�]D�
RVWDOLP�DPLQRNLVHOLQDPD�QDPLUXMX�VH�VSHFLMDOQLP�QDSLWDNRP�NRML�VDGUåL�VYH�
DPLQRNLVHOLQH�RVLP�IHQLODODQLQD��D�SULUH XMH�VH�L]�3�$0�SUHSDUDWD�NRML�VH�PRJX�GRELWL�QD�
OLMHþQLþNL�UHFHSW��
8]LPDQMHP�3�$0�QDSLWND�RVLJXUDYD�VH�L�QRUPDODQ�XQRV�PLQHUDOD��YLWDPLQD�L�RVWDOLK�
PLNURHOHPHQDWD��
9RüH��SRYUüH���WX�VSDGD�L�NUXPSLU����ELOMQL�PDUJDULQL�L�PHG�VDGUåH�PDOR�EMHODQþHYLQD��DOL�
VH�LVWR�WDNR��X�GRJRYRUX�VD�OLMHþQLNRP��PRUD�QD�WHPHOMX�VSHFLMDOQLK�WDEOLFD�RGUHGLWL�QMLKRY�
GQHYQL�XQRV��2EROMHOL�üH�VH�VWRJD�VWDOQR�PRUDWL�GUXåLWL�V�YDJRP�L�NDONXODWRURP��
âHüHU��JURå DQL�ãHüHU��PDVQRüH�L]�ELOMQLK�XOMD��PLQHUDOQD�YRGD��þDM�L�NDYD�VX�QDPLUQLFH�
NRMH�QH�VDGUåH�IHQLODODQLQ��SD�VH�PRJX�NRQ]XPLUDWL�EH]�YDJDQMD�L�SUHUDþXQDYDQMD��
�
���=$./-8ý$.���
.DR�ãWR�MH�YHü�UHþHQR��IHQLONHWRQXULMD�MH�REROMHQMH�NRMH�VH�QH�PRåH�L]OLMHþLWL��DOL�VWURJLP�
SULGUåDYDQMHP�3.8�GLMHWH�PRJXü�MH�SUDYLODQ�UDVW�L�UD]YRM��WH�]GUDYR�GMHWLQMVWYR�L�NDVQLML�
åLYRW��
6X]GUåDYDQMH�RG�NRQ]XPDFLMH�XRELþDMHQLK�QDPLUQLFD�]DKWLMHYD�YHOLNX�GLVFLSOLQX�L�XVXGLOD�
ELK�VH�UHüL�þHOLþQX�þYUVWRüX��DOL�UH]XOWDW�NRMLP�GRELMHPR�VWDQMH�RUJDQL]PD�NDR�X�VYDNH�
]GUDYH�RVREH�VLJXUQR�EL�WUHEDR�ELWL�GRVWDWQD�PRWLYDFLMD��
6DPD�þLQMHQLFD�GD��QD�WDM�QDþLQ��VDPL�RGOXþXMHPR�R�VYRMHP�]GUDYOMX�LOL�R�]GUDYOMX�VYRMLK�
QDMPLOLMLK��GDMH�GRGDWQL�SRWLFDM��
�
�1,6.23527(,16.$�',-(7$�
�
�
.ROLNR�JRG�QDP�MH�]QDQD�þLQMHQLFD�GD�VX�SURWHLQL�QHRSKRGDQ�GLR�OMXGVNH�LVKUDQH��NRG�
QHNLK�XUR HQLK�SRUHPHüDMD�PHWDEROL]PD�DPLQRNLVHOLQD��NDR�ãWR�MH�IHQLONHWRQXULMD��
QHRKRGQR�LK�MH�ãWR�YLãH�L]EMHJDYDWL��.RG�WLK�EROHVQLND�IHQLODODQLQ��VDVWDYQL�GLR�SURWHLQD�L]�
KUDQH��QH�PRåH�VH�QRUPDOQR�PHWDEROL]LUDWL�YHü�VH�QDNXSOMD�X�WMHOHVQLP�WHNXüLQDPD�
]DMHGQR�VD�VYRMLP�PHWDEROLWLPD�L�GMHOXMH�WRNVLþQR��SRVHEQR�QD�PR]DN��
2VQRYQD�WHUDSHXWVND�PHWRGD�MH�NRQVWDQWQR�SULGUåDYDQMH�QLVNRSURWHLQVNH�GLMHWH��,DNR�WR�
VWDOQR�VX]GUåDYDQMH�RG�NRQ]XPDFLMH�XRELþDMHQLK�QDPLUQLFD�]DKWMHYD�YHOLNX�GLVFLSOLQX��
UH]XOWDW�NRMLP�GRELMHPR�VWDQMH�RUJDQL]PD�NDR�X�VYDNH�]GUDYH�RVREH�VLJXUQR�EL�WUHEDR�
ELWL�GRYROMQD�PRWLYDFLMD��3ULQFLS�GLMHWH�MH�GD�VH�KUDQRP�RG�SUYLK�GDQD�åLYRWD�XQRVL�VDPR�
RQROLNR�IHQLODODQLQD�NROLNR�MH�SRWUHEQR�]D�XJUDGQMX�X�YODVWLWH�SURWHLQH�L�GD�VH�WLPH�VSULMHþL�



QDNXSOMDQMH�YLãND�IHQLODODQLQD�X�RUJDQL]PX�L�RãWHüHQMH�PR]JD��7X�PDOX�GRSXãWHQX�
NROLþLQX�IHQLODODQLQD�RGUH XMH�OLMHþQLN�]D�VYDNRJ�SDFLMHQWD�LQGLYLGXDOQR��2EROMHOL�üH�VH�
VWRJD�PRUDWL�VWDOQR�GUXåLWL�V�NDONXODWRURP�L�YDJRP��1DLPH��SRVWRMH�WDEOLFH�VD�SRGDFLPD�R�
VDGUåDMX�SURWHLQD�L�IHQLODODQLQD�SR�QDPLUQLFDPD��SD�VH�WDNR�PRåH�L]UDþXQDWL�NROLNR�VH�
NRMH�QDPLUQLFH�PRåH�GQHYQR�XQLMHWL�NDNR�VH�QH�EL�SUHPDãLR�WDM�LQGLYLGXDOQR�RGUH HQL�
OLPLW�]D�IHQLODODQLQ��'RSXãWHQH�NROLþLQH�YLVRNRSURWHLQVNH�KUDQH�SRSXW�PHVD�L�PHVQLK�
SUHUD HYLQD��POLMHND��MDMD�LWG��VX�PLQLPDOQH��QSU��SROD�KUHQRYNH�GQHYQR���SD�SRVWDMH�
MDVQR�GD�MH�XRELþDMHQRP�KUDQRP�YUOR�WHãNR�]DGRYROMLWL�GQHYQH�SRWUHEH�]D�NDORULMDPD��
'RGXãH��PDVWL�VX�GRSXãWHQH�X�QHRJUDQLþHQLP�NROLþLQDPD�DOL�MH�SRWUHEQR�RVLJXUDWL�
UD]QROLN�GQHYQL�XQRV�KUDQH��8JOMLNRKLGUDWQH�QDPLUQLFH�SRSXW�NUXKD��NRODþD��WMHVWHQLQH�L�
VO��WDNR HU�VDGUåH�]QDWQX�NROLþLQX�SURWHLQD��5DGL�WRJD�VH�SUHSRUXþXMH�SRYUüH�L�YRüH�NRMH�
MH�LQDþH�VLURPDãQR�SURWHLQLPD��X�WDNR HU�RGUH HQLP�NROLþLQDPD��L�VSHFLMDOQL�SUHKUDPEHQL�
SURL]YRGL�L]�NRMLK�VX�VSHFLMDOQLP�SRVWXSNRP�YHüLQRP�RGVWUDQMHQL�SURWHLQL��
1LVNRSURWHLQVNR�EUDãQR�MH�RVQRYQD�QDPLUQLFD�X�SUHKUDQL�REROMHOLK��D�VDGD�VH�QDOD]L�L�QD�
/LVWL�OLMHNRYD�RGQRVQR�GLMHWHWVNLK�SUHSDUDWD��NRML�VH�PRJX�SURSLVLYDWL�QD�UHFHSW��=DMHGQR�
VD�RVWDOLP�QLVNRSURWHLQVNLP�SURL]YRGLPD�QSU��QDGRPMHVWDN�]D�MDMD��QDGRPMHVWDN�]D�
POLMHNR��WMHVWHQLQD��NUXSLFD��JRWRYL�NUXK��NHNVL��VODWNLãL�LWG��PRJXüH�MH�QLVNRSURWHLQVNX�
GLMHWX�YUOR�UD]QROLNR�REOLNRYDWL��6YDNL�QLVNRSURWHLQVNL�SURL]YRG�VDGUåL�QD]QDþHQ�VDGUåDM�
SURWHLQD�L�IHQLODODQLQD�NRML�MH�YLãHVWUXNR�QLåL�X�RGQRVX�QD�XRELþDMHQH�QDPLUQLFH��
3RWUHEH�]D�SURWHLQLPD�NRML�VX�QXåQL�]D�UD]YRM�L�åLYRW�XRSüH�QDPLUXMX�VH�VSHFLMDOQLP�
QDSLWNRP�NRML�VDGUåL�VYH�DPLQRNLVHOLQH�RVLP�IHQLODODQLQD��2Q�VH�SULUH XMH�L]�3�$0�
SUHSDUDWD��
�
�3�$0�8QLYHU]DO�����J�
8QLYHU]DOQL�SUHSDUDW�]D�VYH�GREQH�X]UDVWH��3�$0�$QDORJ�����J�
0LMHãD�VH�VD�PDMþLQLP�POLMHNRP�LOL�DGDSWLUDQLP�POLMHNRP�X�VYLP�RPMHULPD��3�$0�������J�
.RULVWL�VH�]D�SUHKUDQX�GRMHQþDGL��3�$0�������J�
=D�PDOX�L�ãNROVNX�GMHFX��3�$0�������J�
=D�PODGH������JRGLQD�QD�GDOMH��L�RGUDVOH��3�$0�0DWHUQDO�����J�
=D�WUXGQLFH�VD�3.8��
�
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1,6.23527(,16.(�1$0,51,&(�
�
�&UYHQD�WUDND�RNR�QDOMHSQLFH�R]QDþDYD�SURL]YRG�V�PDOR�EMHODQþHYLQD�NRG�SURL]YRGD�ILUPH�+DPPHUPXHKOH���� ��� %,-(/,�.58+�����J�
3ROXWUDMQL�NUXK���QHRWYRUHQ�YULMHGL�PLQ����PMHVHFL���3RWURãLWL�X�URNX�RG����GDQD�RG�
RWYDUDQMD�DPEDODåH��5DGL�EROMHJ�RNXVD�NUXK�VH�PRåH�SUHSHüL�QHSRVUHGQR�SULMH�XSRUDEH�
�QSU��8�WRVWHUX�LOL�SHüQLFL���2VWDWDN�X�SRUFLMDPD�VH�PRåH�GXERNR�VPU]QXWL�������.58+��[����J��%DJXHWWH��
3ROXWUDMQL�NUXK�X�REOLNX���WDOLMDQHUD����QHRWYRUHQ�YULMHGL�QDMPDQMH���PMHVHFL��3RWURãLWL�X�
URNX�RG����GDQD�RG�RWYDUDQMD�DPEDODåH��5DGL�EROMHJ�RNXVD�NUXK�VH�PRåH�SUHSHüL�LVWR�
NDR�L�ELMHOL�NUXK��
�
���.(.6,�9$1,/,-$�����J�
)LQL�NHNVL�V�RNXVRP�YDQLOLMH��
�
����.(.6�.2/87,û,�$1,6�����J�
.ROXWLüL�]D�JULFNDQMH�V�SRVHEQRP�DURPRP�DQLVD��
�
����%,6.9,7�6�ý2.2/$'20�����J�
9UORXNXVQL�NHNVL�V�þRNRODGQLP�SXQMHQMHP��8]�WR�VX�EH]�MDMD��POLMHND�L�VRMH��SD�VX�
SRJRGQL�]D�SUHKUDQX�RQLK�VD�DOHUJLMRP�QD�QDYHGHQH�QDPLUQLFH��
�
����.(.6,�)5$1&86.,�6�ý2.2/$'20�����J�
)LQL�NHNVL�VD�VXKLP�YRüHP�L�NRPDGLüLPD�þRNRODGH��1H�VDGUåH�MDMD��POLMHNR��SãHQLFX��
NLNLULNL�L�VRMX��
�
����.(.6,�$3527(1�����
.HNVL�NRML�L]JOHGDMX�NDR�GRPDüL�³NHNVL�QD�PDãLQX´��,]YDUHGQRJ�GRPDüHJ�RNXVD��
1H�VDGUåH�JOXWHQ��
�
����1$32/,7$1.(�92û1(�����J�
1DSROLWDQNH�V���UD]OLþLWD�RNXVD�X�MHGQRP�SDNLUDQMX��MDJRGD��PDOLQD��OLPXQ�����



���3.8�1$32/,7$1.(�9$1,/,-$�/2352),1�����J�
1DSROLWDQNH�V�RNXVRP�YDQLOLMH��
�����3.8�1$32/,7$1.(�1$5$1ý$�/2352),1�����J�
1DSROLWDQNH�V�RNXVRP�QDUDQþH�������3.8�1$32/,7$1.(�ý2.2/$'$�/2352),1�����J�
1DSROLWDQNH�V�þRNRODGRP�������%,6.9,7,�3.8�����J�
-H]LFL�RG�ELVNYLWD��WM��PDOH�SLãNRWH��
�����3.8�.2/$ý,û,�����J�
.HNVL�SUHOLYHQL�ãHüHUQRP�JOD]XURP��
�����.251(7,�=$�6/$'2/('�����NRPDGD�X�SDNLUDQMX�
.RUQHWL�]GMHOLFH�]D�VODGROHG��YRüQX�VDODWX�LWG��
����3.8�ý2.2/$'$�9$1,/,-$��[���J��
��QDGRPMHVWDN�]D�þRNRODGX�RNXVD�YDQLOLMH�
����3.8�ý2.2/$'$�-$*2'$��[���J�
��QDGRPMHVWDN�]D�þRNRODGX�RNXVD�MDJRGH�
�����7-(67(1,1$�
52âý,û,�����J�
0$.$521,�����J�
38ä,û,�����J�
9$/29,7$�����J�
63,5$/�����J�
â3$*(7,�$3527(1�����J�
5,*$7,1,�$3527(1�����J�
5,ä$�����J�
$025,1,�����J�
-8+$�����J�
-8+$�6/29$�����J������������



����7-(67(1,1$�6�*/-,9$0$����J�
6DGUåDM�YUHüLFH�VH�XVSH�X�����PO�YRGH��NXKD����PLQXWD�L�XNXVDQ�REURN�]D�MHGQX�RVREX�
MH�SULSUDYOMHQ��,GHDOQR�NRG�QHGRVWDWND�YUHPHQD�L�SURVWRUD�]D�NXKDQMH��
�����7-(67(1,1$�6�5$-ý,&20����J�
3ULSUDYOMD�VH�MHGQDNR�NDR�SRG�EURMHP�����
�����3.8�%5$â12������J�
1LVNRSURWHLQVNR�EUDãQR�QD�ED]L�SãHQLþQRJ�L�NXNXUX]QRJ�ãNURED��
'RELMH�VH�QD�UHFHSW�VD�SDUWLFLSDFLMRP������
�����3.8�%5$â12�'$0,1�����J�
1LVNRSURWHLQVNR�EUDãQR�QD�ED]L�SãHQLþQRJ�ãNURED���
�����3.8�%5$â12�/2352),1�����J�
1D�ED]L�SãHQLþQRJ�ãNURED�������3.8�0/,-(.2�/2352),1�����PO�
1DGRPMHVWDN�POLMHND��SDNLUDQR�X�WHWUDSDN��
�����3.8�0/,-(.2�+$5,)(1�����PO�
1DGRPMHVWDN�POLMDND��SDNLUDQR�X�WHWUDSDN��
����3.8�1$3,7$.�����J�
1DGRPMHVWDN�POLMHND�X�SUDKX��-HGQD�OLPHQND�MH�GRYROMQD�]D�SULSUHPX���O�POLMHND�
�����1$'20-(67$.�-$-,0$����J�
3UDK�NRML�V�YRGRP�GDMH�VPMHVX�NRMD�LPD�VYRMVWYD�YH]LYDQMD�L�UDKOHQMD��1HRSKRGDQ�]D�
VSUDYOMDQMH�NRODþD��QDEXMDND��SDODþLQNL�L�VO���WH�PDMRQH]H��
�����059,&(�=$�3$1,5$1-(�����J������3.8�*5,=�63(&,-$/1,�����J������3$67$6&,877$�����J�
*RWRYL�REURN��ãSDJHWL�V�ãDOãRP�X�NRQ]HUYL���LGHDODQ�]D�SXWRYDQMD�������������



����3.8�92û1$�.$â,&$�.58â.$�����J�
.DãLFD�RG�NUXãNH�X�OLPHQFL�]D�PDOX�GMHFX��
�����3.8�92û1$�.$â,&$�-$%8.$�%$1$1$�����J�
.DãLFD�RG�MDEXNH�L�EDQDQH�X�OLPHQFL�]D�PDOX�GMHFX��
�����.58+�.1863(5%527�$3527(1�����J�
8NXVQL�VODQL�NUHNHUL�X�REOLNX�SUDYRNXWQLND��,GHDOQL�]D�JULFNDQMH��
�����3.8�2%/$71(�:$))(/%527�����J�
2EODWQH�]D�L]UDGX�NRODþD��
�����3.8�)/$.(6�����J�
3DKXOMLFH�]D�GRUXþDN��3URL]YR Dþ�0LOXSD��
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���0('-862%12�329(=,9$1-(�ý/$129$�
�
�
'R�VDGD�VX�VH�VDVWDQFL�8GUXJH�RGUåDYDOL�����SXWD�JRGLãQMH��
6YH�MH�RYLVLOR�R�PRJXüQRVWLPD�D�L�R�WHãNRüDPD�X�SURWHNOLK�WULQDHVW�JRGLQD��
0QRJH�RELWHOML�VX�QD�WLP�VDVWDQFLPD�XVSRVWDYLOH�VWDODQ�LOL�SRYUHPHQL�NRQWDNW�X�
VYUKX�GUXåHQMD�LOL�L]PMHQH�LVNXVWDYD��6�RE]LURP�QD�WR�GD�VH���QD�åDORVW���VYDNH�
JRGLQH�RWNULYD�QHNROLNR�QRYLK���SRWHQFLMDOQLK�þODQRYD�8GUXJH���SRND]DOD�VH�
SRWUHED�]D�MHGQLP�YLãLP�REOLNRP�PHGMXVREQRJ�NRPXQLFLUDQMD��=DWR�VPR�VH�
RGOXþLOL�]D�MHGDQ�XSLWQLN�X�REOLNX��3ULVWXSQLFH���1DURþLWR�åHOLPR�GD�VH�RGUHGMHQH�
GREQH�VNXSLQH�GMHFH�X�VOXþDMX�QHYROMH�LOL�QH]QDQMD���RELWHOML�VD�RGUHGMHQRP�
GREQRP�VNXSLQRP�GMHFH���X�QHNRP�RGUHGMHQRP�WUHQXWNX�PRJX�SRYH]DWL�V�GUXJRP�
RELWHOML�X�VYRP�PMHVWX�LOL�åXSDQLML�WH�VL�PHGMXVREQR�SRPRüL��
'HãDYDOR�VH�GD�RELWHOM�V�GMHWHWRP�RG����JRGLQH�VWDURVWL�QD]RYH�RVREX�NRMD�LPD�
GLMHWH�RG�QHNROLNR�PMHVHFL�L�SLWD�]D�VDYMHW���D�QLWL�MHGQD�RG�QMLK�QH�]QD�RGJRYRU��
6�GUXJH�VWUDQH���V�RE]LURP�GD�MH�RYR�SUYL�%LOWHQ�GUXãWYD���QDGDPR�VH�GD�üHWH�VH�
MDYLWL�VD�VYRMLP�LQIRUPDFLMDPD���SULMHGOR]LPD�L�SUREOHPLPD��
6DGD�LPDPR�OLMHSX�PRJXüQRVW�L]PMHQH�LVNXVWDYD�D�L�VWUXþQH�SRPRüL�QDãLK�
OLMHþQLND�L�RVWDORJ�VWUXþQRJ�RVREOMD�WH�WDNR�PRåHPR�SREROMãDWL�åLYRW�QDV�3.8�
þODQRYD�NDR�L�QDãLK�RELWHOML��
0L�VPR�MHGDQ�YHOLNL�7HDP�L�VDPR�WLPVNLP�UDGRP�L�VXUDGQMRP�SRND]XMHPR�VHEL�L�
GUXJLPD�GD�VPR�MHGQDNL��
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� ���),1$1&,5$1-(�8'58*(�
�
�
.DNR�ELVPR�VH�PRJOLXNOMXþLWL�X�SURJUDP�GRQDFLMD�9ODGH�5+�LOL�GUXJLK�YHüLK�
GRQDWRUD���/XUD��LWG���PRUDPR�LPDWL�UD]UDGMHQH�SURJUDPH�UDGD��=DWR�MH�SRWUHEQR�
QDMSULMH�RNXSLWL�VYH�RVREH�V�GLMDJQR]RP�3.8�X�SXQRSUDYQR�þODQVWYR�8GUXJH��
7DNR�üHPR�GRND]DWL�GD�YRGLPR�EULJX�R�VHEL�D�RQGD�PRåHPR�WUDåLWL�SRPRü�RG�
GUXJLK��9Hü�VPR�QHNROLNR�SXWD�UHNOL�GD�VH�X�8GUXJX�PRJX�XþODQLWL�VYL�OMXGL�GREUH�YROMH�
NRML�VYRMLP�ELOR�VWUXþQLP�ELOR�PDWHULMDOQLP�GRSULQRVRP�åHOH�SRWSRPRJQXWL�QDã�UDG�
L�VYDNRGQHYQL�åLYRW��8YMHW�MH�VDPR�LVSXQLWL�SULVWXSQLFX�L�XSODWLWL�XSLVQLQX�D�PL�
üHPR�LK�SXWHP�ELOWHQD�REDYMHãWDYDWL�R�QDãHP�UDGX��'DNOH�VYDND�SRPRü�8GUX]L�MH�GREUR�
GRãOD��0QRJL�RG�QDV�YHü�VXGMHOXMX�VYRMLP�RVREQLP�GRSULQRVRP�DOL�EH]�VXUDGQMH�YHüLQH�
QHüHPR�SRWSXQR�XVSMHWL��1DãD�GRVDGDãQMD�þODQDULQD�NUHWDOD�VH�RG��������������NXQD��
=QDPR�GD�VH�EH]�QRYDFD�QH�PRåH�XþLQLWL�QLãWD�SD�9DV�PROLPR�GD�SRGUåLWH�QDSRUH�
SUHGVMHGQLãWYD�8GUXJH�WH�VH�XþODQLWH�L�WDNR�RPRJXüLWH�RVWYDUHQMH�=DNOMXþDND�
2VQLYDþNH�VNXSãWLQH�8GUXJH�RG�������������JRGLQH��
1DURþLWR���RGUåDWL�þODQVWYR�X�(�6�3.8�NDR�L�L]UDGX�SURMHNWD�ILQDQFLUDQMD�RG�VWUDQH�
9ODGH�5+�L�GUXJR��
2�YLVLQL�þODQDULQH�GRJRYRULW�üHPR�VH�QD�RYRJRGLãQMHP�VDVWDQNX�þODQRYD�8GUXJH�
LOL�QD�QHNRP�GUXJRP�SUHPD�9DãLP�åHOMDPD��
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