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� � 1DNQDGD� QHPDWHULMDOQH� ãWHWH� MHGDQ� MH� RG� LQVWLWXWD� NRML� VH� þHVWR� SRMDYOMXMH� X�
SUDYQRM�SUDNVL���
�
� � $XWRU�X�RYRP�UDGX�SLãH�R�QHNLP�SLWDQMLPD�L]�WH�SUDYQH�REODVWL�]D�NRMD�QD�WHPHOMX�
XþHVWDORVWL�VXGVNH�SUDNVH�RFMHQMXMH�GD�VX�RG�RVRELWRJ�LQWHUHVD�]D�SUDNVX��
�
� � 8YRGQR�XSXüXMH�QD�SURSLVH�NRML�RGUH XMX��SRMDP�QHPDWHULMDOQH�ãWHWH��UD]PDWUD�
NDGD�VH�WD�ãWHWD�SUDYQR�SUL]QDMH��D�NDG�QH�L�SLãH�R�GYRMEDPD�NRMH�VH�MDYOMDMX�V�RE]LURP�QD�YDåHüX�
]DNRQVNX�WHUPLQRORJLMX��
�
� � 8� GUXJRP� GLMHOX� UDGD� DXWRU� VH� EDYL� UD]OLþLWLP� REOLFLPD� QHPDWHULMDOQH� ãWHWH�
�IL]LþNL�ERORYL��UD]OLþLWL�REOLFL�� GXãHYQLK�ERORYD��QDUXåHQRVW� L�VWUDK���3RVHEQR�SUL� WRPH�XSXüXMH�
QD�RNROQRVWL�NRMH�YDOMD� LPDWL�QD�XPX�NDGD�VH�GRVX XMH�SUDYLþQD�QRYþDQD�QDNQDGD�� MHU�RG� WLK�
RNROQRVWL�]DYLVL�YLVLQD�WH�QDNQDGH��D�WLPH�L�SUDYLþQR�REHãWHüHQMH�åUWYH��
�
�
� ���892'��
�
� âWR� MH� QHPDWHULMDOQD� ãWHWD�� X� YDåHüHP� SUDYX� RGUH XMH� RGUHGED� þO�� ����� =DNRQD� R�
REYH]QLP�RGQRVLPD��1DU��QRY���EU�������������������������� L����������GDOMH��=22���3UHPD� WRM�
RGUHGEL�QHPDWHULMDOQD�MH�ãWHWD�QDQRãHQMH�GUXJRPH�IL]LþNH�LOL�GXãHYQH�EROL�LOL�VWUDKD��1D�WX�EL�VH�
GHILQLFLMX� PRJOD� VWDYLWL� SULPMHGED� GD� VX� X� RVQRYL� QMRPH� REXKYDüHQH� IL]LþNH� RVREH�� D� GD� VH�
]DQHPDUXMH�þLQMHQLFD�NDNR�EL�QHPDWHULMDOQX�ãWHWX�PRJOH�SUHWUSMHWL�L�SUDYQH�RVREH��7RP�EL�SLWDQMX�
GH�OHJH�IHUHQGD�WUHEDOR�REUDWLWL�RGJRYDUDMXüX�SR]RUQRVW��3URSLVL�=22�VDGD��GDNOH��QH�GRSXãWDMX�
QDNQDGX�ãWHWH�SUDYQRM�RVREL��SULPMHULFH�]ERJ�JXELWND�SRVORYQRJ�XJOHGD���
���������������������
������5DG�MH�REMDYOMHQ�X�*RGLãQMDNX����WLVNDQRP�X�SRYRGX�����VDYMHWRYDQMD�±�$NWXDOQRVWL�KUYDWVNRJ�]DNRQRGDYVWYD�L�
SUDYQH�SUDNVH��2SDWLMD�����GR����VWXGHQRJD�������
������6WDMDOLãWH�GD�SUDYQH�RVREH�QHPDMX�SUDYR�QD�QDNQDGX�QHPDWHULMDOQH�ãWHWH�L]UD]LR�MH�9UKRYQL�VXG�X�RGOXFL�5HY�
������RG���������������,]ERU����������
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� ����� 1HND� WHUPLQRORãND� SLWDQMD� �� SUDYHGQD� QRYþDQD� QDNQDGD�� ]DGRYROMHQMH�
�VDWLVIDNFLMD���EROQLQD�
�
� 8�VXGVNRM�SUDNVL�]DVQRYDQRM�QD�SUDYQLP�SUDYLOLPD�2*=�D�QRYþDQD�MH�QDNQDGD�NDR�REOLN�
SRSUDYOMDQMD�QHPDWHULMDOQH�ãWHWH�QD]LYDQD�L�VDWLVIDNFLMRP�LOL�]DGRYROMHQMHP��ýLQL�QDP�VH�GD�MH�WDM�
L]UD]��VDWLVIDNFLMD��]DGRYROMHQMH��EOLåL�ELWL�]DKWMHYD�]D�SRSUDYOMDQMH�XJURåHQRJD�LOL�L]JXEOMHQRJD�
QHPDWHULMDOQRJ�GREUD��MHU�MH�VPLVDR�QDNQDGH�X�SUXåDQMX�]DGRYROMHQMD�LOL�VDWLVIDNFLMH�RãWHüHQLNX��
=DWR� QHND� QDP� EXGH� GRSXãWHQR� SULPLMHWLWL� GD� =22�RP� RGUH HQ� QD]LY� �SUDYLþQD� QRYþDQD�
QDNQDGD���þO�������QLMH�SUDYQRWHKQLþNL�QDMEROMH�UMHãHQMH�RGQRVQR�L]ERU��MHU�]DPDJOMXMH�ELW�WDNYH�
QDNQDGH� L� SULGRQRVL� WHUPLQRORãNRM� ]DEXQL�� SRJRWRYX� ]DWR� ãWR� L� ]D� PDWHULMDOQX� ãWHWX� SRVWRML�
QRYþDQD�QDNQDGD��NRMRM�MH�X�RVQRYL�WDNR HU�LPDQHQWDQ�SRVWXODW�SUDYHGQRVWL���
�
� 1DUDYQR��X�VNODGX�V�RGUHGEDPD�=22��PL�üHPR�X�RYRP�UDGX�UDELWL�]DNRQRP�SURSLVDQL�
L]UD]� �� SUDYLþQD� QRYþDQD� QDNQDGD��'H� OHJH� IHUHQGD� WUHEDOR� EL� UD]PLVOLWL� L� R� YUDüDQMX� QD]LYD�
]DGRYROMHQMH�LOL�VDWLVIDNFLMD��9DOMDOR�EL�UD]PLVOLWL�L�R�L]UD]X�EROQLQD�NDR�RSüHP�SRMPX�]D�WMHOHVQH�
L�LOL�GXãHYQH�EROL�NRMH�RãWHüHQLN�WUSL���
�
� ,]UD]�QHPDWHULMDOQD� ãWHWD� NRMLP� VH� NRULVWL�=22�X� OLWHUDWXUL� VH� GRYRGL� X� VXPQMX��7DNR�
5DGRORYLü�VPDWUD�GD�EL�RSUDYGDQLML�ELR�QD]LY�QHLPRYLQVND�ãWHWD��3UHPD�VWDMDOLãWX�WRJ�DXWRUD��WDM�
EL� L]UD]� ELR� ODNãH� VKYDWOMLY� L� SUHYRGOMLY� L� XJODYQRP� EL� ELR� EOLåL� SUHYODGDYDMXüRM� HXURSVNRM�
JUD DQVNRSUDYQRM�WHUPLQRORJLML��LO�GDQQR�QRQ�SDWULPRQLDOH��GHU�8QYHUP|JHQVVFKDGHQ����
� �
�
� ��� 2%/,&,� 1(0$7(5,-$/1(� â7(7(� ,� 35(73267$9.(� =$���������������������������
1-(=,12�'268 ,9$1-(��
�
� ����3UDYQR�SUL]QDWL�REOLFL�QHPDWHULMDOQH�ãWHWH��
�
� ,]�YHü�VSRPHQXWRJ�RGUH HQMD�QHPDWHULMDOQH�ãWHWH��þO�������=22��PRåH�VH�]DNOMXþLWL�GD�VX�
SUDYQR�SUL]QDWL�REOLFL�QHPDWHULMDOQH�ãWHWH�VDPR�RQL�NRMH�]DNRQ�RGUH XMH��8�WRP�VPLVOX�SRVUHGQR�
VH� L]MDVQLOD� L� VXGVND�SUDNVD��� 6PDWUDPR��GDNOH�� GD� VX�X�=22� �þO�� ����� GR������� D� L� X� GUXJLP�
]DNRQLPD�� REOLFL� QHPDWHULMDOQH� ãWHWH� QDEURMHQL� WDNVDWLYQR�� D� QH� SULPMHULFH�� 3RVOMHGLFD� WRJD� MH��
QDUDYQR�� ]DNOMXþDN�GD� VH�X� VXGVNRP�SRVWXSNX�VPLMX�SRSUDYOMDWL� VDPR�RQH�QHPDWHULMDOQH� ãWHWH�
���������������������
������5DGRORYLü��$OGR��0RJXüH��L�SUDYQR�SRåHOMQH��SURPMHQH�NRQFHSWD�QHLPRYLQVNH�ãWHWH�X�QRYRP�SUDYQRP�VXVWDYX�
+UYDWVNH���*RGLãQMDN�,���'UXãWYR�]D�JUD DQVNRSUDYQH�]QDQRVWL�L�SUDNVX�+UYDWVNH��=DJUHE��������VWU�������
������7DNR�9V��5HY��������RG���������������363��������9V��5HY���������RG���������������363��������2V�2VLMHN��*å�
��������RG���������������363��������2V�=DJUHE��*å���������RG���������������,]Y���
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NRMH�VX�SURSLVDQH�=22�RP�LOL�GUXJLP�]DNRQRP��
�
� 3RVWRMH�� QDLPH�� SRVHEQL� SURSLVL� NRML� WDNR HU� SUL]QDMX� RãWHüHQLNX� SUDYR� QD� QDNQDGX�
QHPDWHULMDOQH� ãWHWH� �SULPMHULFH� =DNRQ� R� ND]QHQRP� SRVWXSNX�� =DNRQ� R� SUHNUãDMLPD�� =DNRQ� R�
MDYQRP�SULRSüDYDQMX���1R��WL�]DNRQL�QH�RGUH XMH�SRVHEQH�REOLNH�QHPDWHULMDOQH�ãWHWH�]D�NRMH�EL�
RãWHüHQLN� LPDR� SUDYR� QD� SUDYLþQX� QRYþDQX� QDNQDGX�� WM�� QH� SURãLUXMX� OLVWX� WLK� REOLND� NRMD� MH�
SURSLVDQD� þO�� ����� GR� ����� =22�� 2QL� GDMX� RãWHüHQLNX� SUDYR� QD� GRGDWQH� �SRVHEQH�� REOLNH�
QHQRYþDQH�QDNQDGH��LVSUDYDN�LQIRUPDFLMH��SULRSüHQMH�R�QHRSUDYGDQRVWL�SULMDãQMH�RVXGH�RGQRVQR�
QHRVQRYDQRVWL�XKLüHQMD�����
�
� �
� ����2EOLFL�QHPDWHULMDOQH�ãWHWH�NRML�QLVX�SUDYQR�SUL]QDWL�
�
� 3ROD]HüL�RG�VWDMDOLãWD�GD�VX�REOLFL�QHPDWHULMDOQH�ãWHWH� WDNVDWLYQR�XWYU HQL�� VXGRYL�VX�VH�
WUHEDOL�L]MDVQLWL�L�R�REOLFLPD�QHPDWHULMDOQH�ãWHWH�NRML�QLVX�SUDYQR�SUL]QDWL����
�
� 7DNR� MH� SURFLMHQMHQR� GD� QHPD� RVQRYH� ]D� SUL]QDYDQMH� QHPDWHULMDOQH� ãWHWH� V� QDVORYD�
GXãHYQLK�EROL� ]ERJ�XVNUDüHQRJ�SRVMHWD� L� UD]JOHGDYDQMD� RGUH HQLK�JUDGRYD�XQXWDU� XJRYRUHQRJ�
SURJUDPD�WXULVWLþNRJ�SXWRYDQMD���
�
� 6ODEL� LOL� NUDWNRWUDMQL� SUHWUSOMHQL� ERORYL�� RGQRVQR� VWUDK� PRJX� X� VNORSX� VYLK� GDQLK�
RNROQRVWL�VOXþDMD�ELWL�UD]ORJ�GD�VH�RãWHüHQLNX�]D�QMLK�QH�SUL]QD�SUDYR�QD�QDNQDGX�QHPDWHULMDOQH�
ãWHWH���
�
� 1HPD� RVQRYH� ]D� GRVX HQMH� SRVHEQH� QDNQDGH� QHPDWHULMDOQH� ãWHWH� RãWHüHQLNX� ]ERJ�
JXELWND�åLYRWQLK�UDGRVWL���-HGQDNR�MH�WDNR�RFLMHQMHQR�GD�QH�SRVWRML�SRVHEQD�SUDYQD�RVQRYD�GD�VH�
GRVXGL� QDNQDGD� ]D� QDUXãHQR� ]GUDYOMH���2ãWHüHQLN� QHPD� SUDYR� QD� QDNQDGX� QHPDWHULMDOQH� ãWHWH�
]ERJ�QDUXãHQH�XGREQRVWL�RGQRVQR�JXELWND�VORERGQRJ�YUHPHQD��þO�������=22����1HPDWHULMDOQD�
ãWHWD� NRMX� VX� WXåLWHOML� SUHWUSMHOL� ]DWR� ãWR� LP� VWDQ� QLMH� GRYROMQR� JULMDQ�� SD� QLVX�PRJOL� REDYOMDWL�
åLYRWQH�GMHODWQRVWL�NRMH�EL�LQDþH�REDYOMDOL�GD�MH�X�VWDQX�ELOD�QRUPDOQD�WHPSHUDWXUD�QLMH�REOLN�ãWHWH�
NRMX�=22�SUL]QDMH��SD�MH�WXåEHQL�]DKWMHY�RGELMHQ����
���������������������
������9V��5HY��������RG���������������363��������
������=DNOMXþDN�VDVWDQND�VXGDFD��SUHGVWDYQLND�9V�L�VXGDFD�SUHGVWDYQLND�2V�RG�����L���������������SUHPD�NQML]L�
&UQLü��,YLFD��7XåEH�JUD DQVNRJ�SUDYD�����,QIRUPDWRU��=DJUHE��������VWU�������
������9V��5HY��������RG���������������363��������
������9V��5HY���������RG���������������,]Y���
������9V��5HY���������RG���������������363��������
�������9V��5HY���������RG���������������,]Y���



�� ������

�
� 1HPD� QL� SRVHEQH� RVQRYH� X� =22�X� ]D� GRVX LYDQMH� SUDYLþQH� QRYþDQH� QDNQDGH� ]ERJ�
SUHNLQXWRJ��QHGRYUãHQRJ��ãNRORYDQMD��1HPDWHULMDOQX�ãWHWX�X�YH]L�V� WLP� WUHED� LPDWL�QD�XPX�SUL�
RGUH LYDQMX� QDNQDGH� ]D� SUHWUSOMHQH� GXãHYQH� EROL� ]ERJ� VPDQMHQMD� åLYRWQH� DNWLYQRVWL� �þO�� �����
=22�����
�
� 'XãHYQH�EROL�]ERJ�VPDQMHQH�åLYRWQH�DNWLYQRVWL���NRMH�VX�SRVOMHGLFD�VPUWL�NüHUNH�MHGLQLFH�
QLVX� SUDYQR� SUL]QDWD� ãWHWD� X� VPLVOX� þO�� ����� =22�D�� 2ãWHüHQLN� �RWDF�� PRåH� QDNQDGX� ãWHWH�
]DKWLMHYDWL�VDPR�X]�SUHWSRVWDYNH�L]�þO�������WRJ�]DNRQD����,VWR�WDNR�RVQRYDQL�L�MDNL�VWUDK�URGLWHOMD�
]D�VXGELQX�VYRJ�GMHWHWD�QLMH�SUDYQR�SUL]QDWD�QHPDWHULMDOQD�ãWHWD����
�
� 'REURYROMQL� SULVWDQDN� QD� GDYDQMH� GLMHOD� YODVWLWRJ� WLMHOD� ]D� WUDQVSODQWDFLMX�� X]�
XSR]QDYDQMH�V�SRVOMHGLFDPD�WDNYRJ�]DKYDWD��PH X�NRMH�VYDNDNR�SULSDGD�L�SRMDYD�IL]LþNLK�ERORYD�
L� VWUDKD� GDYDWHOMD��� PRWLYLUDQ� SREXGRP� VROLGDUQRVWL� L� KXPDQRVWL� X� VSDãDYDQMX� åLYRWD� GUXJH�
RVREH��GDMH�WYRP�þLQX�HWLþNR�RELOMHåMH��NRMHPX�MH�VXSURWQD�NRULVW�LOL�SRJRGQRVW�ãWR�EL�MH�GDYDWHOM�
WUDQVSODQWDWD�X�ELOR�NRMHP�REOLNX�PRJDR�RVWYDULWL��6WRJD��X�VPLVOX�RGUHGEH�þO������VW�����=DNRQD�R�
X]LPDQMX�L�SUHVD LYDQMX�GLMHORYD�OMXGVNRJ�WLMHOD�X�VYUKX�OLMHþHQMD��1DU��QRY���EU����������GDYDWHOM�
WXåLWHOM�QHPD�SUDYR�QD�QDNQDGX�]DWUDåHQH�QHPDWHULMDOQH�ãWHWH����
� �
�
� ,]MDãQMDYDMXüL�VH�R�REOLFLPD�QHPDWHULMDOQLK�ãWHWD�NRML�QLVX�SUDYQR�SUL]QDWL��VXGRYL�PRUDMX�
SRVWXSDWL�V�RVRELWLP�RSUH]RP��0RJXüH� MH��QDLPH��GD�RãWHüHQLN�SRJUHãQR�QD]RYH��QH�GUåHüL�VH�
]DNRQVNLK� L]UD]D�RGQRVQR�RVQRYD��QHNL�]DKWMHY�]D�QDNQDGRP�ãWHWH��D�RQ�VDGUåDMQR�SUHGVWDYOMD��
SUDYQR�SUL]QDWX�ãWHWX��7DNR�VH�X�SUDNVL�VXVUHüH�SRMDP��SRMDþDQLK�QDSRUD�]ERJ�VPDQMHQH�åLYRWQH�
DNWLYQRVWL�� LDNR� WDNYRJ� SRMPD� QHPD�PH X�=22�RP� WDNVDWLYQR�SURSLVDQLP�REOLFLPD� QDNQDGH�
ãWHWH�� 5LMHþ� MH� ]DSUDYR� R� REOLNX� QDNQDGH� ãWHWH� NRMX� =22� RGUH XMH� NDR� GXãHYQH� EROL� ]ERJ�
VPDQMHQMD� åLYRWQH� DNWLYQRVWL�� 7DNR HU� VH� XPMHVWR� ]DNRQRP� RGUH HQRJ� SRMPD� �QDUXåHQMH��
XSRUDEOMXMX�GUXJL�L]UD]L���
�

���������������������
�������=DNOMXþDN�VD�VDVWDQND�VXGDFD�SUHGVWDYQLND�JUD DQVNLK�RGMHOD�2V�L�9V�RG�����L���������������,VWR�L�SUDYQL�VWDY�
VMHGQLFH�VXGDFD�*UD DQVNRJ�RGMHOD�2V�=DJUHE�RG����������������
�������9V��5HY���������RG���������������363��������L�2V�=DJUHE��*å���������RG���������������,]Y���
�������=DNOMXþDN�*UD DQVNRJ�RGMHOD�9V�RG���������������363��������
�������2V�'XEURYQLN��*å��������RG���������������363��������



�� ������

� ����)L]LþNL�ERORYL��
� �
� 2VQRYD�]D�GRVX HQMH�QDNQDGH�RãWHüHQLNX�]D�IL]LþNX�ERO���QDYHGHQD�MH�X�RGUHGEL�þO�������
=22��2ãWHüHQLN� LPD�SUDYR�QD� WX�QDNQDGX�DNR�VXG�QD H�GD�RNROQRVWL� VOXþDMD��D�RVRELWR� MDþLQD�
ERORYD� L� QMLKRYR� WUDMDQMH� WR� RSUDYGDYDMX�� 8� SUDNVL� VH� þHVWR� QDLOD]L� QD� RGOXNH� X� NRMLPD� VH�
GRVX XMH�SUDYLþQD�QRYþDQD�QDNQDGD�RãWHüHQLNX��D�GD�VH�SULWRP�X]LPDMX�X�RE]LU�VDPR�WUDMDQMH�L�
MDþLQD�EROL��D�QH�RFMHQMXMX�VH�L�GUXJH�RNROQRVWL�VOXþDMD��RG�NRMLK�]DYLVL�SUDYR��DOL�RVRELWR�L�YLVLQD�
QDNQDGH��
�
� 1D�REYH]X�GD�VH�SULOLNRP�GRVX LYDQMD�SUDYLþQH�QRYþDQH�QDNQDGH�]D�SUHWUSOMHQH�IL]LþNH�
EROL�RFMHQMXMX�VYH�RNROQRVWL�VOXþDMD��SUL�þHPX�VX�WUDMDQMH�L�MDþLQD�WLK�EROL�VDPR�GYLMH��LVWLQD�YUOR�
YDåQH��RNROQRVWL�XND]DQR�MH�X�]DNOMXþNX�VMHGQLFH�*UD DQVNR�SULYUHGQRJ�RGMHOD�9UKRYQRJ�VXGD�
+UYDWVNH�RG���������������6X�����,9����NRML�JODVL���
�
� ����1HXJRGQRVWL�WLMHNRP�OLMHþHQMD��SULPMHULFH�NUDüD�QHVYMHVWLFD��KRVSLWDOL]DFLMD��YH]DQRVW�
X]� NUHYHW�� UD]QH� YUVWH� LPRELOL]DFLMD� L� ILNVDFLMD�� UHQGJHQVNR� VQLPDQMH�� RSHUDFLMH�� LQIX]LMD��
WUDQVIX]LMH�� LQMHNFLMH�� SUHYLMDQMH� UDQD�� RGVWUDQMLYDQMH� ãDYRYD�� XSRWUHED� LQYDOLGVNLK� NROLFD��
ERORYDQMH��SRVMHüLYDQMH�DPEXODQWH��IL]LRWHUDSLMD�LWG���NRMH�WUSL�RãWHüHQLN��UD]PDWUDMX�VH�X�VNORSX�
QDNQDGH�]D�IL]LþNH�EROL��
� ���'D�OL�L�SRG�NRMLP�XYMHWLPD�PRåH�SRMHGLQD�RG�QDYHGHQLK�QHODJRGQRVWL�SUHUDVWL�X�NDNDY�
GUXJL� VDPRVWDOQL� REOLN� QHPDWHULMDOQH� ãWHWH� �SULPMHULFH� GXãHYQH� EROL� ]ERJ� VPDQMHQMD� åLYRWQH�
DNWLYQRVWL��YDOMD�RFMHQMLYDWL�LPDMXüL�QD�XPX�VYH�RNROQRVWL�VOXþDMD���7DM�VWDY�L]UDåHQ�MH�L�X�RGOXFL�
9UKRYQRJ�VXGD�5HY���������RG������������������
�
� 7DNR� 9UKRYQL� VXG� NDR� RNROQRVW� NRMD� XWMHþH� QD� GRVX HQMH� YHüHJ� L]QRVD� QDNQDGD� ]D�
SUHWUSOMHQH�IL]LþNH�EROL�X]LPD�L�WLMHN�L�WHJREH�OLMHþHQMD���RãWHüHQLN�MH�RVDP�PMHVHFL�WUL�SXWD�WMHGQR�
SULPDR�SRWNRåQH�LQMHNFLMH����
�
� 3UDNVD� SRND]XMH� GD� VH� VXGRYL� QHGRYROMQR� NRULVWH� VYRMLP� RYODãWHQMLPD� GD� UXNRYRGH�
YMHãWDþHQMHP��1DLPH��X�UMHãHQMX�NRMLP�VH�RGUH XMH�VXGVNR�PHGLFLQVNR�YMHãWDþHQMH�SURSXãWD�VH�
]DKWLMHYDWL� RG� YMHãWDND� QDOD]� L� PLãOMHQMH� QH� VDPR� R� WUDMDQMX� L� MDþLQL� IL]LþNLK� ERORYD�� YHü� L� R�
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�������9RODULü�%UDQNR��X�þODQNX�9MHãWDþHQMH�X�FLYLOQLP�SDUQLFDPD��X�NQML]L�6XGVND�PHGLFLQD�'XãDQD�=HþHYLüD�L�VXU���
=DJUHE��������VWU�������QDYRGL���)L]LRORãNL�SURPDWUDQR��ERO�MH�]DãWLWQL�PHKDQL]DP�WLMHOD�L�MDYOMD�VH�NDG�JRG�VH�QHNR�
WNLYR�RãWHWL��ãWR�X]URNXMH�UHIOHNVQR�UHDJLUDQMH�R]OLMH HQRJD�GD�EL�XNORQLR�EROQL�SRGUDåDM���
�������2EMDYOMHQR�X�363�������L�,QIRUPDWRU�������,VWR�L�2V�=DJUHE��*å���������RG���������������L�*å���������
RG���������������,]Y��
�������9V��5HY���������RG���������������,]Y��
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GUXJLP�RNROQRVWLPD�VOXþDMD�NRMH�VX�SUDWLOH�OLMHþHQMH����%LOR�EL�]D�RãWHüHQLND�L]QLPQR�NRULVQR�GD�
YMHãWDFL�X�QDOD]X�RSLãX�XSUDYR�RYH�GRGDWQH�QHXJRGQRVWL�NRMLPD�MH�RãWHüHQLN�ELR�L]YUJQXW��7R�EL�
YDOMDOR� XþLQLWL� L]ULþLWLP� QDEUDMDQMHP�� SULPMHULFH� EURMD� RSHUDFLMD� NRMLPD� MH� RãWHüHQLN� ELR�
SRGYUJQXW��WUDMDQMX�LPRELOL]DFLMH��SRVWXSFLPD�UHKDELOLWDFLMH�L�VOLþQR���
�
� 0H X�GUXJH�RNROQRVWL�VOXþDMD�NRMH�EL�VXG�PRUDR�YUHGQRYDWL�SULOLNRP�GRVX HQMD�SUDYLþQH�
QRYþDQD�QDNQDGH�]D�SUHWUSOMHQH�IL]LþNH�EROL�VXGVND�SUDNVD�XEUDMD�L��
�
� ���NDUDNWHU�R]OMHGD�NRMH�MH�SUHWUSLR�RãWHüHQLN��8�SUDNVL�VH�R]OMHGH�RELþQR�R]QDþDYDMX�NDR�
ODNãH� LOL� WHåH�� ãWR� EL� XSXüLYDOR� QD� DQDORJLMX� V� WHUPLQLPD� ND]QHQRJ� SUDYD��6PDWUDPR�GD� EL� ]D�
SRWUHEH�SRVWXSND�]D�QDNQDGX�QHPDWHULMDOQH�ãWHWH�NDUDNWHU�R]OMHGD�WUHEDOR�VDJOHGDYDWL�V�RE]LURP�
QD�UD]YRM�L�LQWHQ]LWHW�NOLQLþNH�VOLNH�WH�GD�EL�ELOD�GXåQRVW�YMHãWDND�GD�VXGX�X�REOLNX�QDOD]D��SUHGRþL�
WH�SRGDWNH����
�
� ��� VXEMHNWLYQD� VYRMVWYD� RãWHüHQLND� �� GRQHNOH� LK� WDNR HU� WUHED� X]LPDWL� X� RE]LU� SUL�
RGOXþLYDQMX� R� WRP� REOLNX� QDNQDGH�� SULPMHULFH� NDG� MH� GLMHWH� L]GYRMHQR� L]� RELWHOMVNH� VUHGLQH�� ,�
SUHPD� SUDYQRP� VWDYX� VMHGQLFH� VXGDFD�2V� =DJUHEX� RG� � ���� ���� ������ SULOLNRP� RGPMHUDYDQMD�
QDNQDGH�QHPDWHULMDOQH�ãWHWH�X]LPDMX�VH�X�RE]LU�RVRELQH�RãWHüHQLND��D�DNR�VX�RQH�VSRUQH��WDGD�LK�
WUHED�XWYUGLWL�L]YR HQMHP�GRND]D��
�
� ��� YUVWH� R]OMHGD� L� GLR� WLMHOD� QD� NRMHPX� VX� RQH� QDVWDOH� XWMHþX� QD� YLVLQX� QDNQDGH� ]D�
SUHWUSOMHQH� WMHOHVQH� ERORYH� WDNR� GD� VH� WD� QDNQDGD� GRVX XMH� X� YHüHP� L]QRVX� DNR� VX� R]OLMH HQL�
RVMHWOMLYLML�GLMHORYL�WLMHOD����
�
� 7LPH�� QDUDYQR�� QLMH� LVFUSOMHQD� OLVWD� RNROQRVWL� NRMH� YDOMD� LPDWL� QD� XPX�SUL� RGUH LYDQMX�
SUDYLþQH�QRYþDQH�QDNQDGH�]D�VSRPHQXWL�REOLN�QHPDWHULMDOQH�ãWHWH��
�
� 6PDWUDPR�GD�EL� SURSXVW�SUYRVWXSDQMVNRJ� VXGD�GD�X� UD]OR]LPD�SUHVXGH�QDYHGH�NRMH� MH�
RNROQRVWL� X]HR� X� RE]LU� SUL� RGPMHUDYDQMX� YLVLQH� SUDYLþQH� QRYþDQH� QDNQDGH� ]D� SUHWUSOMHQX�
QHPDWHULMDOQX�ãWHWX�X�VPLVOX�þO�������VW�����=22��DSVROXWQD�ELWQD�SRYUHGD�RGUHGDED�R�SRVWXSNX�
MHU� WDNYD�SUHVXGD�QHPD� UD]ORJD� �þO�� ����� VW�� ���� WRþ������=DNRQD�R�SDUQLþQRP�SRVWXSNX� ��1DU��
QRY���EU���������������L����������GDOMH��=33���3ULWRP�EL�YDOMDOR�L]EMHJDYDWL�UHSURGXFLUDQMH�QDOD]D�
L�PLãOMHQMD�YMHãWDND�� D�GXåQRVW�EL� VXGD�ELOD�GDWL� VYRMX�RFMHQX�R� WRPH�NRMH�RNROQRVWL�XWMHþX�QD�
���������������������
������� �1D�SRWUHEX�YUHGQRYDQMD�WLK�SRGUXþMD�XSXüXMH�QSU��L�RGOXND�2V�X�=DJUHEX��*å���������RG���������������
363��������
�������2V�=DJUHE�*å���������RG���������������,]Y��
�������=DNOMXþDN�VD�VDVWDQND�VXGDFD�SUHGVWDYQLND�JUD DQVNLK�RGMHOD�2V�L�9V�RG�����L���������������WH�SUDYQL�VWDY�
VMHGQLFH�VXGDFD�2V�X�=DJUHEX�RG���������������,]Y��
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YLVLQX�GRVX HQH�QDNQDGH��3URSXãWDQMH�RFMHQMLYDQMD�VYLK�RNROQRVWL�VOXþDMD�VYDNDNR�LGH�QD�ãWHWX�
VWUDGDORJD��
� �
� 3RVHEDQ�SUREOHP�]DVLJXUQR�þLQL�QHGRVWDWDN�RSüHSULKYDüHQLK�NULWHULMD�NRML�EL�RPRJXüLYDOL�
GD�VH�ãWR�REMHNWLYQLMH�XWYUGL�NDUDNWHU�R]OMHGD��RVRELWR�MDþLQD�L�WUDMDQMH�ERORYD���
�
� 8� LQR]HPVWYX� MH� ELOR� SRNXãDMD� XWYU LYDQMD� L� REMHNWLYL]LUDQMD� QDYHGHQLK� NULWHULMD� �QSU��
)LãHURY�VXVWDY���SD�EL�YDOMDOR�UD]PLVOLWL�R�WRPH�GD�VH�LVNXVWYD�VWHþHQD�SULPMHQRP�WRJ�LOL�NRMHJD�
GUXJRJ�VXVWDYD�SULPLMHQH� L�X�QDV����'RN�VH� WR�QH�XþLQL��ELW�üHPR� L�GDOMH�VYMHGRFL� UD]OLþLWRVWL�X�
QDOD]LPD�L�PLãOMHQMLPD�VXGVNLK�YMHãWDND��D�WLPH�L�RGOXND�VXGRYD��
�
� 6XGRYL� L� YMHãWDFL� MDþLQX� ERORYD� RELþQR� VWXSQMXMX� NDR� MDNH�� VUHGQMH� L� VODEH�� 0H XWLP�
QDNQDGX�YDOMD�GRVXGLWL� X� MHGLQVWYHQRP� L]QRVX�� D�QH�SRVHEQR�]D� VYDNX�SRMHGLQX� MDþLQX�ERORYD�
�VODEH�� VUHGQMH� L� MDNH� ERORYH� �� QDS�� D���� 2VLP� WRJD�� ]D� GRVX HQMH� QDNQDGH� ]D� WDM� REOLN� ãWHWH�
RGOXþQR�MH�VDPR�UD]GREOMH�GR�]DYUãHQRJ�OLMHþHQMD��MHU�ERORYL�NRMH�RãWHüHQLN�WUSL�QDNRQ�]DYUãHQRJ�
OLMHþHQMD�SUHGVWDYOMDMX�VPDQMHQMH�åLYRWQH�DNWLYQRVWL����
�
�
� ����'XãHYQH�EROL�]ERJ�VPDQMHQMD�åLYRWQH�DNWLYQRVWL��
�
� 'XãHYQH�EROL�]ERJ�VPDQMHQMD�åLYRWQLK�DNWLYQRVWL�REOLN�VX�QHPDWHULMDOQH�ãWHWH��þO�������L�
�����=22��� D� QDMþHãüH�QDVWDMX�NDR�SRVOMHGLFD� WMHOHVQH� R]OMHGH�RãWHüHQLND��7MHOHVQD�R]OMHGD� QH�
GDMH�VDPD�SR�VHEL�RãWHüHQLNX�SUDYR�QD�RYDNDY�REOLN�QDNQDGH��YHü�VX�WR�SRVOMHGLFH�NRMH�RQ�RVMHüD�
X�VYRMRM�GXKRYQRM�VIHUL�L�NRMH�VH�RþLWXMX�NDR�GXãHYQD�ERO�����
�
� 7DNYX� ERO� RãWHüHQLN�PRåH� GRåLYOMDYDWL� ]DWR� ãWR� MH� RVWDR� QHVSRVREDQ� ]D� UDG� LOL� VX�PX�
UDGQH�VSRVREQRVWL�VPDQMHQH��VPDQMHQD�PX�MH�LOL�XQLãWHQD�PRJXüQRVW�QDSUHGRYDQMD�X�VWUXFL��W]Y��
ãWHWQH�SRVOMHGLFH�X�VNORSX�]DQLPDQMD��L�LOL�]ERJ�WRJD�ãWR�VH�QH�PRåH�QD�GRWDG�XRELþDMHQL�QDþLQ�
EDYLWL�DNWLYQRVWLPD�X�VORERGQR�YULMHPH���QSU��ãSRUWRP��UHNUHDFLMRP��W]Y��ãWHWQH�SRVOMHGLFH�L]YDQ�
]DQLPDQMD�����'XãHYQD�VH�ERO�PRåH�MDYLWL�L�RQGD�NDG�VX�NDR�SRVOMHGLFD�WMHOHVQH�R]OMHGH�RVWDOH�L�
]QDWQR�SRYHüDQH�QHNH�SRWUHEH��7H�VH�SRVOMHGLFH�YUOR�þHVWR�NXPXOLUDMX��
�
���������������������
���$��:��)LVFKHU��6FKPHU]HQVJHOG�LQ�+DIWSILOLFKWVDFKHQ�YRQ�PHGL]LQLVFKHQ�6WDQGSXQNW���������
���7DNR�L�2V�=DJUHE�X�RGOXNDPD�*å�����������RG���������������L�*å�����������RG���������������,]Y��
���9LGMHWL�R�WRPH�L�X�GLMHOX�UDGD�R�SULPDUQRM�LOL�VHNXQGDUQRM�ãWHWL��
���9UKRYQL�VXG�X�RGOXFL�5HY���������RG����������������,]ERU���������QDYRGL�GD�VX�QHPRJXüQRVW�EDYOMHQMD�
ãSRUWRP��XþHQMD�VWUDQLK�MH]LND��EDYOMHQMD�JOD]ERP�LOL�NDNYRP�GUXJRP�GRGDWQRP�DNWLYQRãüX�XSUDYR�WLSLþQL�REOLFL�
VPDQMHQMD�åLYRWQLK�DNWLYQRVWL�NRMH�RãWHüHQLN�RVMHüD�NDR�GXãHYQH�EROL��
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� 2�WRPH�MH�QD�VMHGQLFL�*UD DQVNR�SULYUHGQRJ�RGMHOD�9UKRYQRJ�VXGD�+UYDWVNH�RG���������
�������EURM�6X�����,9�����SULKYDüHQ�]DNOMXþDN�EURM���NRML�JODVL��
�
� ����6PDQMHQMH� åLYRWQH� DNWLYQRVWL�� NDR�SRVHEQD�RVQRYD� ]D�QDNQDGX� ãWHWH� ]ERJ�GXãHYQH�
EROL�� REXKYDüD� VYD� RJUDQLþHQMD� åLYRWQLK� DNWLYQRVWL� RãWHüHQLND� NRMH� MH� RVWYDULYDR� LOL� EL� LK� SR�
UHGRYQRP� WRNX� VWYDUL� X� EXGXüQRVWL� VLJXUQR� RVWYDULYDR�� 3RG� RJUDQLþHQMHP� VH� UD]XPLMHYD� L�
REDYOMDQMH�DNWLYQRVWL�X]�SRYHüDQH�QDSRUH�LOL�X]�SRVHEQH�XYMHWH��
�
� ���7DM�MH�REOLN�ãWHWH�þHVWR�WUDMQRJ�NDUDNWHUD��DOL�QRYþDQD�VH�QDNQDGD�PRåH�GRVXGLWL�L�NDG�
MH� VPDQMHQMH� åLYRWQH� DNWLYQRVWL� SULYUHPHQR�� DNR� MH� MDþH� L� GXJRWUDMQLMH� LOL� DNR� WR� SRVHEQH�
RNROQRVWL�RSUDYGDYDMX���
�
� �8�SUDNVL�MH�L]UDåHQ�L�VWDY�GD�MH�]D�SUL]QDYDQMH�QDNQDGH�]D�GXãHYQH�EROL�]ERJ�VPDQMHQMD�
åLYRWQH� DNWLYQRVWL� SRWUHEQR� L� SRVWRMDQMH� RãWHüHQLNRYH� VYLMHVWL� GD� MH� QMHJRYD� åLYRWQD� DNWLYQRVW�
VPDQMHQD��WM��GD�SRVWRMH�GXãHYQH�EROL�]ERJ�WDNYH�VLWXDFLMH�����
�
� 2V�X�=DJUHEX���RFLMHQLR�MH�GD�NUDWNR�WUDMDQMH�VPDQMHQMD�åLYRWQH�DNWLYQRVWL��PMHVHF�GDQD���
WH�XWYU HQL�VWXSDQM�LQYDOLGLWHWD�RG�����QH�RSUDYGDYDMX�GRVX HQMH�SUDYLþQH�QRYþDQH�QDNQDGH��
�
� 9MHãWDþHQMHP�NRMH�VH�RGUH XMH�UDGL�XWYU LYDQMD�VPDQMHQMD�åLYRWQH�DNWLYQRVWL�PRUDMX�VH�
XWYUGLWL�VYH�SRVOMHGLFH�]ERJ�NRMLK�MH�XRELþDMHQD��QRUPDOQD��DNWLYQRVW�RãWHüHQLND�RJUDQLþHQD�LOL�
RWHåDQD�� D� QLMH� GRYROMQR� XWYUGLWL� VDPR� SRVWRWDN� VPDQMHQMD� åLYRWQH� DNWLYQRVWL�� ,]QRV� SUDYLþQH�
QDNQDGH�RYLVL�R�SULURGL�L�WHåLQL�VYLK�RãWHüHQLNRYLK�WUSOMHQMD�YH]DQLK�]D�WDM�REOLN�ãWHWH����6XG�EL�
VYDNDNR� PRUDR� ]DKWLMHYDWL� GD� YMHãWDN� X� QDOD]X� RSLãH� RG� þHJD� VH� VDVWRML� VPDQMHQMH� åLYRWQLK�
DNWLYQRVWL����
�
�
� 9LVLQD�QDNQDGH�QHPDWHULMDOQH�ãWHWH�SR�WRM�RVQRYL�YH]DQD�MH�]D�MDþLQX�L�WUDMDQMH�GXãHYQH�
EROL��DOL�L�RYGMH��NDR�ãWR�MH�WR�YHü�LVWDNQXWR�NRG�IL]LþNLK�ERORYD��L�]D�GUXJH�RNROQRVWL�VOXþDMD��þO��
�����VW�����=22����
���������������������
������� �7DNR�9V��5HY���������RG���������������363��������
������� �2GOXND�WRJ�VXGD�*å���������RG���������������,]Y��1DGDOMH�WDM�VXG�X�SUHGPHWX�*å���������RG���������
�������,]ERU����������RFMHQMXMH�GD�VWXSDQM�åLYRWQH�DNWLYQRVWL�RG�����X�WUDMDQMX�RG�ãHVW�PMHVHFL�QH�RSUDYGDYD�
GRVX HQMH�SUDYLþQH�QRYþDQH�QDNQDGH�SR�WRM�RVQRYL��
�������=DNOMXþDN�EURM�����VMHGQLFH�*UD DQVNR�SULYUHGQRJ�RGMHOD�9UKRYQRJ�VXGD�+UYDWVNH�RG�����RåXMND�������
�6X�����,9������9LGMHWL�L�363���������
��������6XG�WUHED�RGOXþLWL�WUHED�OL�VH�X�NRQNUHWQRP�VOXþDMX�YMHãWDN�L]MDVQLWL�R�SRVWRWNX�WUDMQRJ�VPDQMHQMD�åLYRWQH�
DNWLYQRVWL��2G�YMHãWDND�YDOMD�]DKWLMHYDWL�GD�QDOD]�XYLMHN�VDGUåL�RSLV�L]�NRMHJD�MH�YLGOMLYR�X�þHPX�VH�VDVWRML�VPDQMHQMH�
åLYRWQH�DNWLYQRVWL����SUDYQL�VWDY�VMHGQLFH�VXGDFD�*UD DQVNRJ�RGMHOD�2V�=DJUHE�RG����������������
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6SRPHQXWH� GUXJH� RNROQRVWL� VOXþDMD� RVRELWR� VX� YDåQH� MHU� SRND]XMX� WUSL� OL� åUWYD� GXãHYQH� EROL� L�
NDNYH�VX��RGQRVQR�SUHGYL D�OL�GD�üH�LK�WUSMHWL�X�EXGXüQRVWL���
�
� 1DNQDGD�VH��QDLPH��WUHED�XWYUGLWL�X]LPDMXüL�X�RE]LU��X�SUDYLOX����
�
� ���VWXSDQM�LQYDOLGLWHWD���
� ���MDþLQX��
� ���WUDMDQMH�SRVOMHGLFD���
� ���GRE�L��
� ���]DQLPDQMH�RãWHüHQLND����
�
� 8�SUDNVL�MH�þHVW�VOXþDM�GD�VH�VWXSDQM�LQYDOLGLWHWD�XWYU XMH�X�SRVWRWNX��D�QD�RVQRYL�QDOD]D�L�
PLãOMHQMD� PHGLFLQVNRJ� YMHãWDND�� 3RWUHED� NRQ]XOWLUDQMD� V� YMHãWDNRP� QH� PRåH� VH� SRUHüL�� QR�
R]ELOMDQ�MH�SUREOHP�WR�ãWR�QHPD�RSüHSULKYDüHQLK�PMHULOD�SUHPD�NRMLPD�VH�WL�SRVWRFL�RGUH XMX��1L�
VDPL�VH�YMHãWDFL�QH�L]MDãQMDYDMX�RGDNOH�LP�XSRULãWH�]D�PLãOMHQMH�R�SRVWRWNX�LQYDOLGQRVWL��WM��MHVX�OL�
LP�NDR�SRPRüQR� VUHGVWYR�SRVOXåLOH� RGJRYDUDMXüH� WDEOLFH� ]D� RGUH LYDQMH�SRVWRWND� LQYDOLGQRVWL�
NRMH�UDEL�)RQG�PLURYLQVNRJ�L�LQYDOLGVNRJ�RVLJXUDQMD�5+��WDEOLFH��NRMH�VH�UDEH�X�RVLJXUDYDMXüLP�
GUXãWYLPD�LOL�MH�ULMHþ�R�SURFMHQL�VDPRJ�YMHãWDND�NDR�SORGX�QMHJRYD�LVNXVWYD����
�
� 7R� V� SULOLþQR� VLJXUQRVWL� SRND]XMH� NDNR� VH� X� SUDNVL� VXGRYD�� NRML� VH� GRVWD� RVODQMDMX� QD�
XWYU HQL� SRVWRWDN� LQYDOLGQRVWL� NDR� YDåDQ� NULWHULM� ]D� RGUH LYDQMH� YLVLQH� SUDYLþQH� QRYþDQH�
QDNQDGH��XVSRUHGR�SULPMHQMXMX�UD]OLþLWD�PMHULOD�VWXSQMD�LQYDOLGQRVWL��3RVOMHGLFD�WRJD�MH��QDUDYQR��
L�QHMHGQDNR�WUHWLUDQMH�RãWHüHQLND�X�QMHJRYX�SUDYX�QD�QDNQDGX��âLURNRP�DQDOL]RP�SUDNVH�PRUDOL�
EL� VH� SURQDüL� NULWHULML� NRML� EL� RVLJXUDOL� MHGQDNR� RVQRYQR�PHGLFLQVNR� YUHGQRYDQMH� SUHWUSOMHQLK�
R]OMHGD��D�WLPH�L�VWXSQMD�LQYDOLGQRVWL��3ULWRP�QH�EL�WUHEDOR�SRGFLMHQLWL�YDåQRVW�LVNXVWYD�VWHþHQRJ�X�
SULPMHQL�YHü�VSRPHQXWLK�WDEOLFD�LQYDOLGQRVWL����
�
� �
� 2VLP� WRJD�� YDOMD� XWYUGLWL� L� WUDMDQMH� LQYDOLGLWHWD�� WM�� XVWDQRYLWL� MH� OL� ULMHþ� R� WUDMQLP��
GRåLYRWQLP�SRVOMHGLFDPD�LOL�SRVOMHGLFDPD�RJUDQLþHQRJ�WUDMDQMD��,]�RGUHGEH�þO�������VW�����=22�
SURL]OD]L�GD�RãWHüHQLN�LPD�SUDYR�QD�QDNQDGX�]D�GXãHYQH�EROL�]ERJ�VPDQMHQMH�åLYRWQH�DNWLYQRVWL�
QH�VDPR�]D�WUDMQH��SR�SUDYLOX�GRåLYRWQH�GXãHYQH�EROL��YHü�L�NDG�VX�RQL�WUDMDOL�RGUH HQR��DOL�LSDN�
GXJR�YULMHPH��1DUDYQR�� WDGD� üH� L� YLVLQD�SUDYLþQH�QRYþDQH�QDNQDGH�ELWL� RGPMHUHQD� X� VNODGX� V�
���������������������
������� �9V��5HY���������RG���������������þDVRSLV��=DNRQLWRVW��EU����������������VWU��������
������� �7DNYX�MH�SUDNVX�NULWL]LUDR�%UDQNR�9RODULü�X�UDGX�9MHãWDþHQMH�X�FLYLOQLP�SDUQLFDPD��X�NQML]L�6XGVND�
PHGLFLQD�'XãDQD�=HþHYLüD�L�VXUDGQLND��=DJUHE���������VWU�������
�������2�WRPH�RSãLUQLMH�SLãH�DXWRU�RYRJ�UDGD�X�þODQNX�8ORJD�PHGLFLQVNLK�YMHãWDND�X�SDUQLFDPD�]D�QDNQDGX�ãWHWH��
þDVRSLV��=DNRQLWRVW��EU����������������VWU��������
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XWYU HQLP�RNROQRVWLPD�VOXþDMD����
�
� 'RVWD� VH� þHVWR� R� VWXSQMX� LQYDOLGQRVWL� L]MDãQMDYDMX� YMHãWDFL� UD]OLþLWLK� PHGLFLQVNLK�
VSHFLMDOQRVWL��QSU��RUWRSHG�L�QHXURSVLKLMDWDU���2QL�GDMX�PLãOMHQMH�V�RE]LURP�QD�VYRMX�VSHFLMDOQRVW��
SD�L]RVWDMH�RFMHQD�XNXSQLK�]GUDYVWYHQLK�WHJRED�RãWHüHQLND��6PDWUDPR�SUDYLOQLP�VWDY�GD�YMHãWDNH�
YDOMD�SR]YDWL�GD�VH�L]MDVQH�L�QD�RNROQRVW�XNXSQRJ�SRVWRWND�LQYDOLGLWHWD�NRML�MH�QDVWDR��D�GD�QLMH�
GRSXãWHQR�]EUDMDWL�SRVWRWNH�LQYDOLGLWHWD�NDNR�LK�MH�RGYRMHQR�R]QDþLR�VYDNL�RG�YMHãWDND����
�
� äLYRWQD� GRE� RãWHüHQLND� UD]OLþLWR� XWMHþH� QD� YLVLQX� SRMHGLQLK� YUVWD� QHPDWHULMDOQH� ãWHWH��
7DNR� ]D�GXãHYQH�EROL� ]ERJ� VPDQMHQMD� åLYRWQH�DNWLYQRVWL��QDUXåHQRVWL� L� VPUWL� URGLWHOMD�POD LP�
RVREDPD� SR� SUDYLOX� WUHED� RGUHGLWL� YHüX� QDNQDGX���� 7DNDY� VWDY� QHVXPQMLYR� LPD� RVQRYX� X�
RNROQRVWL�GD�üH�SR�SULURGQRP�WRNX�VWYDUL�POD H�RVREH�GXOMH�RVMHüDWL�GXãHYQH�EROL�]DWR�ãWR�LP�MH�
åLYRWQD� DNWLYQRVW� VPDQMHQD�� 0LVOLPR� GD� VH� X� SUDNVL� LSDN� QH� YRGL� GRYROMQR� EULJH� R� VWDULMLP�
RVREDPD�NRMH�LPDMX�VODELMH�]GUDYVWYHQH�PRJXüQRVWL�SULODJRGEH�ãWHWQLP�SRVOMHGLFDPD��SD�VWRJD�
WUSH� MDþH� GXãHYQH� EROL� ]ERJ� VPDQMHQH� åLYRWQH� DNWLYQRVWL� QHJR� POD H�� ]GUDYVWYHQR� ODNãH�
SULODJRGOMLYH�RVREH��
�
� ,� ]DQLPDQMH� �SURIHVLMD�� RãWHüHQLND� YDåDQ� MH� HOHPHQW� NRML� YDOMD� LPDWL� QD� XPX� SUL�
RGPMHUDYDQMX�QDNQDGH�]D�WX�YUVWX�GXãHYQLK�EROL��1LMH��QDLPH��VYHMHGQR�KRüH�OL�RãWHüHQLN�RVMHüDWL�
GXãHYQH�EROL� L� WLMHNRP�REDYOMDQMD� VYRJ�]DQLPDQMD� �QSU�� OLVWRQRãD�NRMHP� MH�R]OLMH HQD�QRJD� LOL�
NRYDþ�NRMHPX�MH�R]OLMH HQD�UXND��L�LOL�VDPR�X�VYRMH�VORERGQR�YULMHPH��=DWR�VPDWUDPR�GD�EL��DNR�
VH�XWYUGL�GD�üH�RãWHüHQLN�WDNYH�EROL�RVMHüDWL�RVRELWR�VQDåQR�X�VNORSX�VYRMH�SURIHVLMH��WR�PRUDOR�
XWMHFDWL�QD�GRVX HQMH�YHüH�SUDYLþQH�QRYþDQH�QDNQDGH����
�
� =DNRQ�R�REYH]QLP�RGQRVLPD�MH�UD]JUDQLþLR�QDNQDGX�]D�PDWHULMDOQX�ãWHWX�]ERJ�WMHOHVQH�
R]OMHGH�LOL�QDUXãHQMD�]GUDYOMD��þO�������=22��RG�QDNQDGH�]D�QHPDWHULMDOQX�ãWHWX�]ERJ�SUHWUSOMHQLK�
GXãHYQLK�EROL�]ERJ�VPDQMHQMD�åLYRWQH�DNWLYQRVWL��þO�������VW�����=22���
�
� 1DNQDGH� QHPDWHULMDOQH� ãWHWH� ]ERJ� GXãHYQLK� EROL� ]ERJ� VPDQMHQMD� åLYRWQH� DNWLYQRVWL�

���������������������
�������7DNR�L�2V�5LMHND��*å���������RG���������������363��������
�������7DNR�2V�=DJUHE��*å���������RG���������������,]Y��
�������3UDYQL�VWDY�VMHGQLFH�VXGDFD�2V�=DJUHE�RG����������������
�������7DNR�VH�X�SUHVXGL�2V�=DJUHE��*å��������RG���������������QDYRGL���9DOMD�LPDWL�QD�XPX�GD�MH�WXåLWHOMLFD�SR�
]DQLPDQMX�WUJRYDþND�SRPRüQLFD�WH�GD�QDMYHüL�GLR�UDGQRJ�YUHPHQD�VWRML��.DNR�MRM�MH�åLYRWQD�DNWLYQRVW�VPDQMHQD�
XSUDYR�XVOLMHG�R]OMHGD�NRMH�MH�]DGRELOD�QD�QRJDPD��WR�üH�WXåLWHOMLFD�GXãHYQH�EROL�]ERJ�VPDQMHQH�åLYRWQH�DNWLYQRVWL�
WUSMHWL�XSUDYR�QDMYLãH�QD�VYRP�UDGQRP�PMHVWX��L�WR�X�WRNX�WUDMDQMD�FLMHORJ�VYRJ�UDGQRJ�YLMHND��8]HWR�MH�X�RE]LU�GD�üH�
SR�SULURGL�VWYDUL�WXåLWHOMLFD�NRMD�MH�PODGD�RVRED�����JRGLQH��WH�EROL�WUSMHWL�GXJL�QL]�JRGLQD��SD�XSUDYR�RYH�RNROQRVWL�
X�FLMHORVWL�RSUDYGDYDMX�RGOXNX�SUYRVWXSDQMVNRJ�VXGD�R�YLVLQL�QDNQDGH�V�WRJ�RVQRYD��þO�������=22�����
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GRVX HQD� MH� L� RVREL� NRMD� WUSL� ]ERJ� SUHNRPMHUQH� EXNH� L]� XJRVWLWHOMVNRJ� ORNDOD���� NDR� L� ]ERJ�
X]QHPLUDYDQMD�GUXJRJ�VWDQDUD�þHVWLP�SODYOMHQMHP�VWDQD�����
�
� 1DSURWLY��VXGRYL�VX�RFLMHQLOL�GD�VSROQD�QHPRü��JXELWDN�SRWHQFLMH����
QLMH� SRVHEQD� RVQRYD� ]D� SUL]QDYDQMH� QDNQDGH� QHPDWHULMDOQH� ãWHWH�� D� WR� LVWR� YULMHGL� L� ]D�
QHPRJXüQRVW� UD DQMD����YHü� WX� þLQMHQLFX�YDOMD� LPDWL�QD�XPX�SUL�XWYU LYDQMX�SUDYLþQH�QRYþDQH�
QDNQDGH�]D�GXãHYQH�EROL�]ERJ�VPDQMHQMD�åLYRWQH�DNWLYQRVWL���
� � �
� ������3RVHEQR�R�JXELWNX�ãNROVNH�JRGLQH�
�
� 8� SUDNVL� VH� SRMDYLOR� SLWDQMH� MH� OL� JXELWDN� ãNROVNH� JRGLQH� SUDYQR� SUL]QDWL� REOLN�
QHPDWHULMDOQH� ãWHWH� LOL�RãWHüHQLNX�SULSDGD�VDPR�SUDYR�QD�QDNQDGX�PDWHULMDOQH� ãWHWH� �QSU�� ]ERJ�
L]JXEOMHQH� ]DUDGH�� MHU� MH� RãWHüHQLN� NDVQLMH� SRþHR� ]DUD LYDWL��� �0LVOLPR� GD� EL� RãWHüHQLN� LPDR�
SUDYR�]DKWLMHYDWL�L�QDNQDGX�QHPDWHULMDOQH�L�PDWHULMDOQH�ãWHWH��W]Y��NRPSOHNVQD�ãWHWD���6PDWUDPR�
RVQRYDQLP�VWDY�GD�SUHNLQXWR�ãNRORYDQMH�LOL�JXELWDN�MHGQH�LOL�YLãH�ãNROVNLK�JRGLQD�QLVX�SRVHEQD�
RVQRYD�]D�SUL]QDYDQMH�QDNQDGH�QHPDWHULMDOQH�ãWHWH����7R�EL�]QDþLOR�GD�WLPH�QLMH�LVNOMXþHQR�SUDYR�
RãWHüHQLND� GD� WDNYX� QDNQDGX� ]DKWLMHYD� SR� RVQRYL� SUHWUSOMHQLK� GXãHYQLK� EROL� ]ERJ� VPDQMHQMD�
åLYRWQH� DNWLYQRVWL�� 'XãHYQH� SDWQMH� QDVWDMX� MHU� VX� RãWHüHQLNX� XVNUDüHQH� LOL� RWHåDQH� DNWLYQRVWL�
NRMLPD�EL� VH� LQDþH�SR�SULURGQRP� WRNX� VWYDUL�EDYLR�� ]DWLP� ]ERJ�SURPMHQH� UD]UHGQH� LOL� ãNROVNH�
VUHGLQH�L�VOLþQR����
�
� 2� WRPH� MH�X� VXGVNRM�SUDNVL� UHþHQR� L��8�=22�X�QHPD�SRVHEQH�RVQRYH� ]D�GRVX LYDQMH�
SUDYLþQH�QRYþDQH�QDNQDGH�]ERJ�SUHNLQXWRJ��QHGRYUãHQRJ��ãNRORYDQMD��1HPDWHULMDOQX�ãWHWX�V�WLP�
X�YH]L�YDOMD�LPDWL�QD�XPX�SUL�RGUH LYDQMX�QDNQDGH�]D�SUHWUSOMHQH�GXãHYQH�EROL�]ERJ�VPDQMHQMD�
åLYRWQH� DNWLYQRVWL� �þO�� ����� =22�D����� 1DGDOMH�� QHPDWHULMDOQD� ãWHWD� ]ERJ� SUHNLGD� UHGRYLWRJ�
ãNRORYDQMD� L�RGJD DQMD� ]DYUãHWND� WRJ� ãNRORYDQMD�RJOHGD� VH�X�GXãHYQLP�EROLPD�NRMH�RãWHüHQLN�
WUSL� ]ERJ� XVNUDüHQRJ� ]DGRYROMVWYD� NRMH� ]DYUãHQR� ãNRORYDQMH� L� YHüH� ]QDQMH� UHGRYLWR� SUXåDMX��
3URFHVQR�WUHED�SULPLMHQLWL�RGUHGEX�þO�������=33�SUL�RGOXþLYDQMX�R�YLVLQL�WH�QDNQDGH��PDWHULMDOQR�
���������������������
�������9V��5HY���������RG���������������,]Y��
�������9V��5HY��������RG���������������363��������
���������7DNR�9V��5HY��������RG���������������363�������L�5HY��������RG���������������363��������
�������9V��5HY���������RG���������������363��������
��������2�WRP�SLWDQMX�*UD DQVNR�SULYUHGQL�RGMHO�9UKRYQRJ�VXGD�+UYDWVNH�GRQLR�MH����������������6X�����,9�����
]DNOMXþDN�NRML�JODVL���3UHNLQXWR�ãNRORYDQMH�SRUHG�RVQRYD�]D�QDNQDGX�PDWHULMDOQH�ãWHWH��PRåH�VH�X]HWL�X�RE]LU�L�NDR�
RVQRYD�]D�QDNQDGX�ãWHWH�]ERJ�GXãHYQLK�ERORYD�X�VNORSX�QDNQDGH�]ERJ�VPDQMHQMD�åLYRWQH�DNWLYQRVWL��D�QH�
SUHGVWDYOMD�SRVHEDQ��VDPRVWDODQ��REOLN�QHPDWHULMDOQH�ãWHWH���7DNDY�VWDY�L]UDåHQ�MH�L�X�RGOXFL�9V��5HY���������RG�
��������������363��������
��������7DNR�VWDMDOLãWH�QDOD]LPR�X�RGOXFL�9V��*å���������RG���������������363��������
������� �96��5HY���������RG���������������363��������3UDYQL�VWDY�VMHGQLFH�VXGDFD�*UD DQVNRJ�RGMHOD�2V�=DJUHE�
RG���������������
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þO�� �����=22��7R��QDUDYQR��QH� LVNOMXþXMH�SUDYR�RãWHüHQLND�GD�]DKWLMHYD� L�QDNQDGX�PDWHULMDOQH�
ãWHWH��þO�������L������VW�����=22�����
�
� ,VWR� QDþHOR� YULMHGL� DNR� EL� RãWHüHQLN� ]DKWLMHYDR� QDNQDGX� ãWHWH�� MHU� VX� PX� PRJXüQRVWL�
GDOMQMHJ�QDSUHGRYDQMD�L�UD]YRMD�XQLãWHQH�LOL�VPDQMHQH���
�
�
� ����'XãHYQH�EROL�]ERJ�QDUXåHQRVWL��
�
� 1DUXåHQMH�EL�VH�PRJOR�RGUHGLWL�NDR�QDUXãDYDQMH�GRWDGDãQMHJD�YDQMVNRJ�L]JOHGD�LOL�VNODGD�
WLMHOD�LOL�GLMHOD�WLMHOD�RãWHüHQLND�L�LOL�NDR�QDUXãHQMH�QHNH�WMHOHVQH�IXQNFLMH��6DPR�QDUXãHQMH�L]JOHGD�
LOL�VNODGD�WLMHOD�RGQRVQR�IXQNFLMH�WLMHOD�QH�GDMH�RVQRYX�]D�GRVX HQMH�SUDYLþQH�QRYþDQH�QDNQDGH��
YHü�VX�WR�GXãHYQH�EROL�NRMH�åUWYD�WUSL��þO�������L������=22���1DUXåHQRVW�QH�PRUD�ELWL�WDNYD�GD�
L]D]LYD�JQXãDQMH�RNROLQH��'RYROMQR�MH�GD�VX�SRVULMHGL�WDNYL�GHIRUPLWHWL�]ERJ�NRMLK�L�V�NRMLPD�EL�
VH�YHüLQD�OMXGL�RVMHüDOD�QHXJRGQR����
�
�� 3UHPD�]DNOMXþNX�EURM����VMHGQLFH�*UD DQVNR�SULYUHGQRJ�RGMHOD�9UKRYQRJ�VXGD�+UYDWVNH�
RG�����RåXMND��������,]Y�����2VQRYD�]D�SUL]QDQMH�QRYþDQH�QDNQDGH�]D�QDUXåHQRVW�QLMH�VDPR�X�
WRPH�MH�OL�L]PMHQD�YDQMãWLQH�RãWHüHQLND�L]D]YDOD�JD HQMH�RNROLQH��VDåDOMHQMH�LOL�GUXJH�QHJDWLYQH�
UHDNFLMH�L�X�NRMRM�PMHUL��YHü�VH�X]LPDMX�X�RE]LU�L�VXEMHNWLYQD�PMHULOD�R�XWMHFDMX�VYLK�HOHPHQDWD�
�L]PLMHQMHQD� YDQMãWLQD�� SULPMHWQRVW�� RSVHJ� LWG��� QD� SVLKLþNX� UDYQRWHåX� RãWHüHQLND�� RGQRVQR� QD�
QMHJRYR�SVLKLþNR�VWDQMH�X�FMHOLQL��3ULWRP�VH�VXEMHNWLYQH�RVRELQH�RãWHüHQLND�X]LPDMX�X�RE]LU�X�
UD]XPQRM�PMHUL���
�
�� =DNRQ�R�REYH]QLP�RGQRVLPD�UDEL� L]UD]�QDUXåHQMH��DOL�VPR�X�VXGVNRM�SUDNVL��D� WDNR� L�X�
QDOD]LPD� L�PLãOMHQMLPD� VXGVNLK�YMHãWDND�� QDLOD]LOL� L� QD� L]UD]H�� NR]PHWLþNL� GHIHNW�� QDJU HQRVW� L�
XQDNDåHQRVW��6PDWUDPR�GD�EL�=22�RP�XWYU HQL� L]UD]�QDUXåHQMH�YDOMDOR�VKYDWLWL�NDR�YLãL�URGQL�
SRMDP� NRML� X� VHEL� �� X� RVQRYL� �� VDGUåL� WUL� GUXJD� SRMPD� NRML� SREOLåH� RGUH XMX� PHGLFLQVNX�
SRVOMHGLFX�NRMD�MH�]DGHVLOD�RãWHüHQLND��
�
� ���XQDNDåHQRVW���MDNR�QDUXåHQMH���
� ���QDJU HQRVW���VUHGQMH�QDUXåHQMH��
� ���NR]PHWLþNL�GHIHNW���VODER��PDOR��QDUXåHQMH��
�
� 3UL�RFMHQMLYDQMX�SRVWRML�OL�RVQRYD�GD�VH�RãWHüHQLNX�GRVXGL�SUDYLþQD�QRYþDQD�QDNQDGD�]D�
���������������������
������������� �2V�=DJUHE��*å���������RG����������������
������� �9V��5HY�����������RG���������������,]Y��L�2V�9DUDåGLQ��*å����������RG���������������,]Y��
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QDUXåHQMH� YDOMD� LPDWL� QD� XPX� MH� OL� VH� L]PLMHQLR� L]JOHG� LOL� VNODG� WLMHOD�� RGQRVQR� IXQNFLMH� WLMHOD�
RãWHüHQLND��REMHNWLYQH�RNROQRVWL��L�NROLNR��9DOMD�PLVOLWL� L�QD�VXEMHNWLYQH�RNROQRVWL��MH�OL�ULMHþ�R�
GHIRUPLWHWLPD�]ERJ�NRMLK�EL�VH�SURVMHþDQ�þRYMHN�RVMHüDR�QHXJRGQR�SUHG�GUXJLP�OMXGLPD���
�
� ,� SUL� RGPMHUDYDQMX� QDNQDGH� ]D� WDM� REOLN� QHPDWHULMDOQH� ãWHWH� VXGRYL� þHVWR� UDEH� SRPRü�
YMHãWDND�� ]DKWLMHYDMXüL� RG� QMLK� GD� LVNDåX� QD� RNROQRVW� NDNYRJ� MH� VWXSQMD� QDUXåHQMH� RãWHüHQLND��
.ROLNR�QDP�MH�SR]QDWR��QH�SRVWRMH�PHGLFLQVNL�REMHNWLYL]LUDQL�NULWHULML�QD�RVQRYL�NRMH�OLMHþQLN���
YMHãWDN� PRåH� RGUHGLWL� VWXSDQM� QDUXåHQMD�� 3RVWRMH�� PH XWLP�� XRELþDMHQD�� åLYRWQD�� LVNXVWYHQD�
PMHULOD� SUHPD� NRMLPD� VH� SURFMHQMXMH� VWXSDQM� QDUXåHQRVWL�� 7L� NULWHULML� QHVXPQMLYR� RYLVH� L�
SURåLPDMX�VH�V�HVWHWLNRP�WH�HWLþNLP�L�NXOWXUQLP�RELþDMLPD�VUHGLQH�X�NRMRM�åLYL�RãWHüHQLN��=DWR�
VPDWUDPR�GD�EL��SROD]HüL�RG�QDYHGHQLK�NULWHULMD�RNROLQH�X�NRMRM�åLYL�QDVWUDGDOL��D�LPDMXüL�QD�XPX�
L�PLãOMHQMH�YMHãWDND��VXG�WUHEDR�IRUPLUDWL�VYRM�VWDY�L�RFLMHQLWL�VWXSDQM�QDUXåHQRVWL�NRML�MH�XWYUGLR�X�
RãWHüHQLND��R�þHPX�üH��QDUDYQR��RYLVLWL�RVQRYD�L�YLVLQD�QDNQDGH�NRMD�åUWYL�SULSDGD��
�
� 6XGRYL� EL� PLãOMHQMH� YMHãWDND�� GDNOH�� WUHEDOL� VPDWUDWL� WHN� MHGQLP� HOHPHQWRP� NRML� LP�
SRPDåH� SUL� XWYU LYDQMX� SUDYLþQH� QRYþDQH� QDNQDGH� ]D� GXãHYQH� EROL� ]ERJ� QDUXåHQRVWL�� 8� WRP�
VPLVOX�MH�X�VXGVNRM�SUDNVL�ND]DQR���6XG�MH�RYODãWHQ�QD�RVQRYL�VYRJD�åLYRWQRJ�LVNXVWYD�L�]QDQMD�L�
VDP�RFLMHQLWL�VWXSDQM�GXãHYQLK�EROL�NRMH�RãWHüHQLFD�WUSL�NDR�SRVOMHGLFX�QDUXåHQRVWL�����7LPH�VH�
]DSUDYR�XSR]RUDYD�QH�VDPR�QD�RYODãWHQMH�YHü�L�QD�GXåQRVW�VXGD�GD�NULWLþNL�SULKYDüD�PLãOMHQMH�
VXGVNRJD�PHGLFLQVNRJ�YMHãWDND�L�SRWUHEX�GD�VDPRVWDOQLMH�SULVWXSD�RFMHQL�RNROQRVWL�NRMH�XWMHþX�
QD�SUDYR�åUWYH�QD�QDNQDGX�ãWHWH��D�SRVHEQR�QD�QMH]LQX�YLVLQX��
�
� 1DNQDGD� VH� XWYU XMH� QH� VDPR� QD� RVQRYL� VWXSQMD� QDUXåHQMD� YHü� L� QD� RVQRYL� GUXJLK�
RNROQRVWL� VOXþDMD�� 7LP� RNROQRVWLPD� SULSDGDMX� VSRO� L� GRE� RãWHüHQLND�� 6XGRYL� SUL]QDMX� YHüX�
QDNQDGX�GMHFL��POD LP�RVREDPD�L�GMHYRMNDPD����
�
� 9HüX�QDNQDGX� WUHEDOR�EL� UHGRYLWR�SUL]QDYDWL� L�X�VOXþDMHYLPD�NDG� MH�QDUXåHQRVW�RVRELWR�
YLGOMLYD� �QDUXåHQMH�� MDNR�XRþOMLYD� ãHSDYRVW� L� VOLþQR���=ERJ�XRþOMLYRJ�QDUXåHQMD� QD� OLFX�� VXG� MH�
SUL]QDR�QDNQDGX�ãWHWH�L�]D�NR]PHWLþNL�GHIHNW��NDR�QLåL�VWXSDQM�QDUXåHQRVWL����
�
���������������������
�������2V�=DJUHE��*å��������RG���������������,]Y��6OLþQR�WDM�VXG�X�RGOXFL�*å���������RG����������������
�������=DNOMXþDN�VD�VDVWDQND�SUHGVWDYQLND�2V�L�SUHGVWDYQLND�9V�RG�����L���������������-HGQDNR�VWDY�VMHGQLFH�
VXGDFD�2V�=DJUHE�RG���������������,VWR�2V�=DJUHE��*å�����������RG���������������L�*å���������RG����������������
������� �,]�VXGVNH�SUDNVH�L]GYDMDPR�VOMHGHüH�REUD]ORåHQMH���8�RGQRVX�QD�åDOEHQH�QDYRGH�GD�MH�GRVX HQD�
SUHYLVRND�SUDYLþQD�QRYþDQD�QDNQDGD�]ERJ�QDUXåHQMD��YDOMD�RGJRYRULWL��GD�MH�XLVWLQX�XWYU HQR�GD�VH�UDGL�R�QDUXåHQMX�
PDQMHJ�VWXSQMD��0H XWLP��SUL�WRPH�WUHED�YRGLWL�UDþXQD�L�R�GUXJLP�RNROQRVWLPD�VOXþDMD��NDNR�WR�QDODåH�RGUHGED�þO��
�����=DNRQD�R�REYH]QLP�RGQRVLPD��8�NRQNUHWQRP�VOXþDMX�WR�VX�þLQMHQLFH�GD�MH�WXåLWHOMLFD�PODGD��åHQVND�RVRED��D�
GD�VH�RåLOMFL�L�GHIRUPDFLMH�QDOD]H�QD�YLGOMLYRP�PMHVWX��QD�þHOX��QRVX�L�]XELPD���7H�RNROQRVWL�X�FLMHORVWL�RSUDYGDYDMX�
GRVX HQMH�QDYHGHQH�QDNQDGH����2V�=DJUHE��*å����������RG���������������L�*å����������RG���������������,]Y���
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� 9DOMD��QDUDYQR��X� UD]XPQRM�PMHUL�� UD]PLãOMDWL� L�R�PRJXüQRVWL�GD�VH�QDUXåHQRVW�SULNULMH�
RGMHüRP�LOL�NR]PHWLþNLP�VUHGVWYLPD��1R�QL�WDGD�QLMH�LVNOMXþHQR�SUDYR�RãWHüHQLND�QD�QDNQDGX��MHU�
VH�WR�QDUXåHQMH�LSDN�PRåH�YLGMHWL�X]�RGUH HQH�RNROQRVWL��SULPMHULFH�QD�NXSDOLãWX��LOL�SUHG�QHNLP�
RVREDPD� �þODQRYLPD� RELWHOML��� SD� VH� RVQRYDQR� PRåH� PLVOLWL� GD� üH� WR� VD]QDQMH� X� RãWHüHQLND�
L]D]YDWL�RVMHüDM�QHXJRGH��D�WLPH�L�GXãHYQH�EROL�NDR�RVQRYX�]D�QDNQDGX�ãWHWH����
�
� =DQLPDQMH�RãWHüHQLND�WDNR HU�PRåH�XWMHFDWL�QD�YLVLQX�QDNQDGH��.RG�QHNLK�SURIHVLMD��QSU��
JOXPDFD�� SMHYDþD� L� VO��� YLGOMLYD� QDUXåHQRVW� PRåH� ELWL� þLPEHQLN� NRML� RVRELWR� XWMHþH� QD� MDþLQX�
GXãHYQLK�EROL�NRMH�RãWHüHQLN�]ERJ�WRJD�WUSL��
�
� 8�GRND]QRP�SRVWXSNX�ELOR�EL�NRULVQR�GD�RãWHüHQLN�X]�VSLVH�SULORåL�IRWRJUDILMH�QD�NRMLPD�
VH� YLGL� VWDQMH� SULMH� ãWHWQRJ� GRJD DMD� L� SRVOLMH� QMHJD�� 6PDWUDPR� NDNR� MH� SRWUHEQR�� DNR� MH� WR�
PRJXüH� EH]� ãWHWH� ]D� RãWHüHQLND�� GD� L� VDP� VXG� VWHNQH� QHSRVUHGDQ� GRMDP� R� SRVOMHGLFDPD�
QDUXåHQMD��D�RG�YMHãWDND�YDOMD�]DKWLMHYDWL�ãWR�SRWSXQLML�QDOD]�NRML�RVOLNDYD�VWDQMH�SULMH�QDVWDQND�
ãWHWH�L�QDNRQ�QMH��3UL�PRåHELWQRP�SR]LYX�RãWHüHQLNX�UDGL�VDVOXãDQMD�X�VXGQLFL�YDOMD�SD]LWL�GD�VH�
QH�SRYULMHGL�GRVWRMDQVWYR�RVREH��WM��GD�VH�QHSRVUHGQD�RFMHQD�SUYRVWXSDQMVNRJ�VXGD�QH�SUHWYRUL�X�
GDOMQMH�VWUDGDQMH�RãWHüHQLND��
�
� ,�NDG�MH�SRVULMHGL�QDUXåHQMH�RJUDQLþHQRJ�WUDMDQMD��RãWHüHQLNX�SULSDGD�SUDYR�QD�QDNQDGX�
QHPDWHULMDOQH�ãWHWH�SRND]XMX�OL�RNROQRVWL�VOXþDMD�GD�MH�RãWHüHQLN�PRJDR�SUHWUSMHWL�GXãHYQH�EROL����
�
�
� ����6WUDK��
� �
� 8�RGQRVX�SUHPD�VXGVNRM�SUDNVL�SULMH�VWXSDQMD�QD�VQDJX�=22�D��WM��SULMH�����������������
SURSLV� þO�� ����� VW�� ��� =22�D� ELWQR� SURãLUXMH� PRJXüQRVW� RãWHüHQLND� GD� V� XVSMHKRP� ]DKWLMHYD�
LVSODWX�SUDYLþQH�QRYþDQH�QDNQDGH���
�
� 7R�]DWR�ãWR�MH�SUHPD�VXGVNRM�SUDNVL�NRMD�VH�]DVQLYDOD�QD�SUDYQLP�SUDYLOLPD�ELYãHJ�2*=�
D�� RãWHüHQLN� LPDR� SUDYR� QD� QRYþDQX� QDNQDGX� ]D� SUHWUSOMHQL� VWUDK�� NDR� REOLN� GXãHYQRJ�
SRUHPHüDMD��SRUHPHüDM�SVLKLþNH�UDYQRWHåH��ãWR�JD�WUSL��VDPR�X�VOXþDMX�NDG�MH�SURX]URþHQL�VWUDK�
ELR�QDURþLWR�LQWHQ]LYDQ��D�SRUHPHüDM�L]D]YDQ�QMLPH�ELR�WUDMQLMH�SULURGH��
�
���������������������
�������2ãWHüHQLNX�SULSDGD�SUDYR�QD�SUDYLþQX�QRYþDQX�QDNQDGX�]ERJ�QDUXåHQMD�RQGD�NDG�VH�WR�QDUXåHQMH��X�
SUDYLOX��PRåH�SULNULWL�RGMHüRP��DOL�NDG�WR�QDUXåHQMH�LSDN�PRåH�ELWL�YLGOMLYR�X�GUXJLP�SULURGQLP�VLWXDFLMDPD��
SULPMHULFH�X�YULMHPH�NXSDQMD�QD�SODåL�L�VOLþQR��8�WDNYRM�VLWXDFLML�RãWHüHQLN�RVMHüD�QHXJRGX�SUHG�GUXJLP�RVREDPD��WM��
GXãHYQX�ERO�]D�NRMX�PX�SULSDGD�QDYHGHQD�QDNQDGD����2V�=DJUHE��*å�����������RG����������������
�������2V�=DJUHE��*å���������RG���������������,]Y���



�� �������

� 3UHPD�QDPD�GRVWXSQRM�VXGVNRM�SUDNVL�L]�WRJ�UD]GREOMD�WR�MH�UHGRYLWR�]QDþLOR�GD�QDNQDGX�
PRåH�RVWYDULWL�VDPR�åUWYD�NRMD�SRVOMHGLFH�RVMHüD�FLMHORJ�åLYRWD�LOL�EDUHP�GXJL�QL]�JRGLQD��
�
� 1DSURWLY��=22�GRSXãWD�GD�VH�WDNYD�QDNQDGD�GRVXGL�RYLVQR�R�VYLP�RNROQRVWLPD�VOXþDMD�X�
NRMLPD�WUDMDQMH�L�MDþLQD�VWUDKD�]QDþH�RVRELWR�YDåQH�RNROQRVWL��þO�������VW�����=22���
�
� 2GDWOH�EL�VH�PRJOR�]DNOMXþLWL�GD�MH�L�MDNL�VWUDK��PDNDU�L�NUDWNRWUDMDQ��RGQRVQR�GXJRWUDMDQ�
VWUDK��DOL�VODELML��X�RVQRYL�SUDYQR�SUL]QDWL�REOLN�QHPDWHULMDOQH�ãWHWH��SUL�þHPX�üH�YLVLQD�QDNQDGH�
RYLVLWL� R� XWYU HQLP� þLQMHQLFDPD�� 8� WRP� VPLVOX�� EDUHP� X� RGQRVX� SUHPD� WUDMDQMX�� RGQRVQR�
WUDMQRVWL�VWUDKD��QDãOL�VPR�SRWYUGX�L�X�RGOXNDPD�VXGRYD�X�NRMLPD�MH�UHþHQR�GD�VH�]D�GRVX HQMH�
SUDYLþQH� QRYþDQH� QDNQDGH� ]D� QHPDWHULMDOQX� ãWHWX� ]D� SUHWUSOMHQL� VWUDK� QH� ]DKWLMHYD� GD� MH� VWUDK�
RVWDYLR�NRG�RãWHüHQLND� WUDMQLMH�SRVOMHGLFH��YHü� MH�ELWQR�GD�RNROQRVWL� VOXþDMD�� D�RVRELWR� MDþLQD� L�
WUDMDQMH�VWUDKD��RSUDYGDYDMX�GRVX HQMH�WDNYH�QDNQDGH�����
�
� &LWLUDPR� ]DNOMXþDN� EURM� ��� VMHGQLFH� *UD DQVNR�SULYUHGQRJ� RGMHOD� 9UKRYQRJ� VXGD�
+UYDWVNH�RG����������������,]Y�����3UDYLþQD�QRYþDQD�QDNQDGD�VPLMH�VH�GRVXGLWL�]D�VWUDK�NRML�MH�
ELR�LQWHQ]LYDQ�L�GXåHJ�WUDMDQMD��$NR�MH�LQWHQ]LYDQ�VWUDK�NUDWNR�WUDMDR�QDNQDGD�VH�VPLMH�GRVXGLWL�
DNR�MH�X�GXåHP�UD]GREOMX�QDUXãHQD�SVLKLþND�UDYQRWHåD�RãWHüHQLND���
�
� 6PDWUDPR� GD� WDM� ]DNOMXþDN� VXåXMH� VPLVDR� þO�� ����� VW�� ��� =22�� MHU� VH� QMLPH� GRGDMX�
HOHPHQWL� NRMH� WDM� SURSLV� QH� VDGUåL� NDGD� RGUH XMH� HOHPHQWH� SUHPD� NRMLPD� VH� WUHED� RGOXþLWL� R�
RVQRYDQRVWL�]DKWMHYD�]D�SUDYLþQX�QRYþDQX�QDNQDGX�]ERJ�SUHWUSOMHQRJ�VWUDKD��1DLPH��]DKWLMHYD�
VH�GD�VH�RFMHQMXMH� L�QDUXãHQD�SVLKLþND�UDYQRWHåD�RãWHüHQLND��3UL� WRPH�QDP�VH�UHþHQL�]DNOMXþDN�
þLQL� VDP� VHEL� SURWXUMHþQLP�� MHU� VH� UDGL� �R� LQWHQ]LYQRP� VWUDKX� NUDWNRJ� WUDMDQMD��� D� ]DWLP� VH�
SR]LYDMX�VXGRYL�GD�RFLMHQH�MH�OL��SVLKLþND�UDYQRWHåD�RãWHüHQLND�QDUXãHQD�X�GXåHP�UD]GREOMX���
�
� 8�WRP�VPLVOX�VH�SULNODQMDPR�YHü�FLWLUDQLP�VWDYRYLPD�WDGDãQMHJ�2NUXåQRJ�VXGD�X�6SOLWX�
L�=DJUHEX�GD� VH� ]D�GRVX HQMH�SUDYLþQH�QRYþDQH�QDNQDGH� ]D� QHPDWHULMDOQX� ãWHWX� ]D�SUHWUSOMHQL�
VWUDK�QH�]DKWLMHYD�GD�MH�VWUDK�RVWDYLR�NRG�RãWHüHQLND�WUDMQLMH�SRVOMHGLFH��YHü�MH�ELWQR�GD�RNROQRVWL�
VOXþDMD��D�RVRELWR�MDþLQD�L�WUDMDQMH�VWUDKD��RSUDYGDYDMX�GRVX HQMH�WDNYH�QDNQDGH��,QVWUXNWLYQD�MH�L�
RGOXND�9UKRYQRJ� VXGD� X� NRMRM� MH� UHþHQR�� �6WUDK�� EH]� RE]LUD� QD� WR� MH� OL� ULMHþ� R� SULPDUQRP� LOL�
VHNXQGDUQRP�VWUDKX��NDR�SRVOMHGLFL�R]OMHGH��RVQRYD�MH�]D�GRVX HQMH�VDWLVIDNFLMH��D�RSUDYGDQRVW�L�
YLVLQD�WDNYRJ�]DKWMHYD�]DYLVLW�üH�R�RNROQRVWLPD�NRQNUHWQRJ�VOXþDMD�����
�
� 1LMH��PH XWLP��SUL]QDW�NDR�RVQRYDQ�]DKWMHY�]D�QDNQDGX�ãWHWH�RãWHüHQLND�NRML�MH�SUHWUSLR�
���������������������
�������2V�6SOLW��*å���������RG���������������363�������L�2V�=DJUHE��*å���������RG���������������,]Y��
�������,VWR�L�2V�=DJUHE��*å���������RG���������������L�*å���������RG����������������
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VDPR� WUHQXWDþQL� VWUDK�� RGQRVQR� W]Y�� SULPDUQL� VWUDK� MDþHJ� LQWHQ]LWHWD� L� NUDWNRJ� WUDMDQMD�� WM�� NDG�
WXåLWHOM�QLMH�SUHWUSLR�W]Y��VHNXQGDUQL�VWUDK����
�
� 6XGVND� SUDNVD� SUL]QDMH� L� SUDYR� QD� SUDYLþQX� QRYþDQX� QDNQDGX� ]D� GXãHYQH� EROL� �VWUDK��
NRMH�RãWHüHQLN�WUSL�L�]ERJ�QHL]YMHVQRVWL�UH]XOWDWD�OLMHþHQMD����7R��GDNDNR��QLMH�SRVHEQD�RVQRYD�]D�
ãWHWX��YHü�VH�X]LPD�NDR�SRVHEQD�RNROQRVW�VOXþDMD�NRMD�XWMHþH�GD�VH�RãWHüHQLNX�GRVXGL�YHüL�L]QRV�
QRYþDQH�QDNQDGH��
�
� 8�VXGVNRM�SUDNVL� MH�RFLMHQMHQR� MH�NDNR�QHPD�RVQRYH�GD�VH� �GRVXGL�QDNQDGD�]D�VWUDK�X�
VOXþDMX�NDG�MH�VWUDK�MDNRJ�VWXSQMD�WUDMDR�VDW�GR�GYD�VDWD��VUHGQMHJ�VWXSQMD�GDQ�GR�GYD�GDQD�L�VWUDK�
ODNRJ�VWXSQMD�GYD�GR�WUL�GDQD�L�X�GXåHP�UD]GREOMX�QLMH�QDUXãLR�SVLKLþNX�UDYQRWHåX�RãWHüHQLND����
�
� =D�SRVOMHGLFH�ãWHWH�QDQHVHQH�GUXJRP�SRVWRML�SUDYR�QD�QDNQDGX�VDPR�X]�SUHWSRVWDYNH�L]�
þO�� ����� =22� �SRVUHGQD� ãWHWD� �� SRVUHGQL� RãWHüHQLN��� 7DNR� MH� UHþHQR� GD� RVQRYDQL� L� MDNL� VWUDK�
URGLWHOMD�]D�VXGELQX�VYRJ�GMHWHWD�QLMH�SUDYQR�SUL]QDWD�QHPDWHULMDOQD�ãWHWD�����
�
� ����'XãHYQH�EROL�]ERJ�VPUWL�EOLVNH�RVREH��
�
� 8�VOXþDMX�VPUWL�QHNH�RVREH�VXG�PRåH�GRVXGLWL�þODQRYLPD�QMH]LQH�XåH�RELWHOML��EUDþQRP�
GUXJX�� GMHFL� L� URGLWHOMLPD�� SUDYLþQX� QRYþDQX�QDNQDGX� ]D� QMLKRYH�GXãHYQH� EROL� �þO�� ����� VW�� ���
=22�D��� 8� VWDULMRM� OLWHUDWXUL� WL� VX� VH� VOXþDMHYL� QD]LYDOL� SRYUHGD� RVMHüDMD� OMXEDYL� �SUHWLXP�
GRORULV�����
�
�
� ������8�VOXþDMX�VPUWL�URGLWHOMD��
�
� 2GUHGED�þO�������VW�����=22�RWYDUD�SLWDQMH� MH� OL�NUXJ�RVRED�NRMLPD�SULSDGD� WD�QDNQDGD�
RGUH HQ�WDNVDWLYQR�LOL�SULPMHULFH���
� �
� 3UHPD�]DNOMXþNX�EURM����VMHGQLFH�*UD DQVNR�SULYUHGQRJ�RGMHOD�9UKRYQRJ�VXGD�+UYDWVNH�
RG����������������,]Y���SUDYLþQD�QRYþDQD�QDNQDGD�]D�GXãHYQH�ERORYH�GMHWHWD�]ERJ�VPUWL�URGLWHOMD�
SUHGVWDYOMD�QDNQDGX�NDNR�]D�ERO�L]D]YDQ�VDPLP�VD]QDQMHP�]D�VPUW��WDNR�L�]D�VYH�NDVQLMH�ERORYH�
���������������������
�������7DNR�9V�X�RGOXFL�5HY���������RG���������������,]Y��
�������9V��5HY��������RG���������������,]Y���2V�X�=DJUHEX��*å���������RG�����������������363��������L�
,QIRUPDWRU������L�*å������������������������,]Y���
������� �9V��5HY��������RG���������������,]ERU����������
�������=DNOMXþDN�VD�VMHGQLFH�*UD DQVNRJ�RGMHOD�9V�RG���������������363�������L�,QIRUPDWRU�������
�������7DNR�.DOR HUD��0DUNR��1DNQDGD�QHLPRYLQVNH�ãWHWH��RSVHåQD�SRUHGEHQD�VWXGLMD��=DJUHE���������VWU�������
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NRMH�GLMHWH� WUSL�]ERJ�JXELWND� URGLWHOMD� �� OMXEDYL��QMHJH� L�SDåQMH�NRMH�EL�PX� � URGLWHOM�SUXåDR��SD�
SULSDGD� L� GMHWHWX� NRMH� ]ERJ� X]UDVWD� QLMH�PRJOR� RVMHWLWL� ERO� ]ERJ� VDPH� VPUWL� URGLWHOMD�� MHU� MH� X�
SLWDQMX�QDNQDGD�]D�MHGLQVWYHQL�REOLN�ãWHWH��
�
� 7DNR�MH�RFLMHQMHQR�GD�XQXFL�QHPDMX�SUDYR�QD�QRYþDQX�QDNQDGX�]D�GXãHYQH�EROL�X�VOXþDMX�
GMHGRYH�VPUWL����
�
� ,]�VXGVNH�SUDNVH�SURL]OD]LOR�EL��PH XWLP��GD�MH�NUXJ�RVRED�NRMH�VX�RYODãWHQH�]DKWLMHYDWL�
WX�QDNQDGX�RGUH HQ�WDNVDWLYQR��DOL�GD�MH�SULWRP�LSDN�RGOXþDQ�L�VWXSDQM�RGQRVD�L]PH X�RãWHüHQLND�
L� XPUORJD� VURGQLND�� WM�� GD� MH� ULMHþ� R� RGUH HQRP� VWXSQMX� URGELQVNLK� RGQRVD� LOL� GD� MH� SRVULMHGL�
RGQRV�NRML�VH�VWYDUQR�PRåH�V�WLP�VWXSQMHP�SRLVWRYMHWLWL��7DNR�MH�RFLMHQMHQR��D��GD�SDVWRUDN�LPD�
SUDYR�QD�QDNQDGX�]D�GXãHYQH�EROL�NRMH�MH�SUHWUSLR�]ERJ�RþXKRYH�VPUWL�NDG�VX�]DMHGQR�åLYMHOL�L�
ELOL�HPRFLRQDOQR�YH]DQL�NDR�GD�MH�ULMHþ�R�RGQRVX�URGLWHOMD�L�GMHWHWD��E��LVWR�SUDYR�LPD�XQXN�]ERJ�
EDNLQH�VPUWL�DNR�MH�åLYLR�RGYRMHQR�RG�URGLWHOMD��D�EDND�PX�MH�]DPMHQMLYDOD�URGLWHOMH�X�VYDNRP�
SRJOHGX�� F�� PDüHKL� MH� GRVX HQD� QDNQDGD� ]ERJ� VPUWL� SDVWRUND�� NDG� VH� RGQRV� NRML� MH� SRVWRMDR�
L]PH X�QMLK�PRJDR�L]MHGQDþLWL�V�RGQRVRP�URGLWHOMD�L�GMHWHWD�����1LVPR�QDãOL�VOXþDM�X�SUDNVL��QR�
PLVOLPR�GD� EL� WR� QDþHOR�YULMHGLOR� L� X� VOXþDMX� XVYRMHQMD��7R�QDUDYQR�YULMHGL� L� X� RGQRVX�SUHPD�
L]YDQEUDþQRP�GMHWHWX��
�
� 8�QRYLMRM�VXGVNRM�SUDNVL��]DVQRYDQRM�QD�RGUHGEDPD�=22�D��QLVPR�QDãOL�L]ULþLW�RGJRYRU�
QD� SLWDQMH� SULSDGD� OL� WDNYD�QDNQDGD� L� GMHWHWX� UR HQRP�SRVOLMH� VPUWL� URGLWHOMD��6PDWUDPR�GD� WD�
QDNQDGD�SULSDGD�L�GMHWHWX�NRMH�MH�UR HQR�SRVOLMH�VPUWL�URGLWHOMD��7R�SURL]OD]L�L�L]�RGUHGEH�þO�������
=22�� GD� SUL� RGOXþLYDQMX� R� QDNQDGL� ãWHWH� QD� WRM� RVQRYL� YDOMD� LPDWL� QD� XPX� NDNR� SUHWUSOMHQH�
GXãHYQH� EROL� �ãRN� X� VOXþDMX� VDPH� VPUWL�� WDNR� L� EXGXüH� EROL� NRMH� üH� RãWHüHQLN� RVMHüDWL� ]ERJ�
JXELWND� URGLWHOMVNH� SDåQMH�� QMHåQRVWL� L� PRUDOQH� SRWSRUH�� RGJRMD� L� VOLþQR�� WH� GD� QDNQDGX� YDOMD�
GRVXGLWL�X�MHGQRP�L]QRVX�]D�SUHWUSOMHQH�L�EXGXüH�GXãHYQH�EROL��
�
� 2ãWHüHQLN�PRåH�ELWL�GXãHYQR�EROHVQD�RVRED��6PDWUDPR�RSUDYGDQLP�GD�VH�L�WDNYRM�RVREL�
GRVXGL�QDNQDGD�QD�RVQRYL�SURSLVD�þO�������VW�����=22�DNR�VH�XWYUGL�GD�WD�RVRED�X�RGUH HQRM�PMHUL�
WUSL�GXãHYQH�EROL�NRMH�SURL]OD]H��SULPMHULFH�]ERJ�RVMHüDMD�QHVLJXUQRVWL�NRML�VH�MDYOMD�X�QMRM�]ERJ�
JXELWND�URGLWHOMD����
�
���������������������
�������2GOXND�9V��5HY���������RG���������������363��������
������� ����9V��5HY��������RG���������������363��������
�� ����9V��5HY���������RG���������������,QIRUPDWRU�������2V�=DJUHE��*å���������RG���������������,]Y��
� ����9V��5HY��������RG���������������363��������
������� �7DNYD�MH�ELOD�VXGVND�SUDNVD�]DVQRYDQD�QD�SUDYQLP�SUDYLOLPD�ELYãHJ�2*=�D��3ULPMHULFH��9V��*å����������
RG���������������363��������7DNYX�SUDNVX�VPDWUDPR�DNWXDOQRP�L�X�SULPMHQL�þO�������VW�����=22��
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� 1D�WHPHOMX�þLQMHQLFH�GD�GLMHWH�YLãH�QH�åLYL�V�URGLWHOMLPD��MHU�VH�QSU��XGDOR�LOL�RåHQLOR��QH�EL�
EH]UH]HUYQR� YDOMDOR� ]DNOMXþLYDWL� GD� WDNYRP� GMHWHWX� SULSDGD� PDQML� L]QRV� QDNQDGH� QHJR��
SULPMHULFH��GMHWHWX�NRMH�L�GDOMH�åLYL�X�RELWHOML�MHU�VH�ãNROXMH��8�WRP�VOXþDMX�YDOMDOR�EL�LVSLWDWL�MHVX�
OL��EH]�RE]LUD�QD�UD]GYRMHQRVW�L]PH X�VURGQLND��ELOL�VDþXYDQL�SRYH]DQRVW�L�VNODGQL�HPRFLRQDOQL�
RGQRVL��NRML�VH�RþLWXMX�NUR]�RGQRVH�NRML�VX�SULPMHUHQL�åLYRWQLP�XYMHWLPD�����$NR�MH�WDNDY�NRQWDNW�
SRWSXQR�L]RVWDR��LOL�MH�ELR�ORã��LOL�QH�XRELþDMHQR�ULMHGDN��ãWR�MH�VWYDU�GRND]LYDQMD���WR�LSDN�QH�EL�
LVNOMXþLYDOR�SUDYR�RãWHüHQLND�QD�GRVX HQMH�SUDYLþQH�QRYþDQH�QDNQDGH�� �7R�]DWR� ãWR�SURSLV� þO��
����� VW�� ��� =22�D� QH� SUHWSRVWDYOMD� WUDMQLMX� åLYRWQX� ]DMHGQLFX�� YHü� RGUH HQL� RELWHOMVNL� VWDWXV�
�GMHFD��� URGLWHOML�� VXSUX]L���1R�X� WDNYRP�üH�VOXþDMX�VXG�� LPDMXüL�QD�XPX�MDþLQX�GXãHYQLK�EROL��
RSUDYGDQR� PRüL� GRVXGLWL� QLåX� QDNQDGX� RãWHüHQLNX� QHJR� ãWR� EL� PX� RQD� SULSDGDOD� GD� VX� ELOL�
RGUåDQL�SRYH]DQRVW�L�VNODGQL�HPRFLRQDOQL�RGQRVL��
�
�
� ������8�VOXþDMX�VPUWL�EUDWD�LOL�VHVWUH�
�
� 3UDYLþQD�QRYþDQD�QDNQDGD�]D�GXãHYQH�EROL�]ERJ�VPUWL�EUDWD�LOL�VHVWUH�PRåH�VH�GRVXGLWL�X]�
XYMHW� GD� MH� L]PH X� QMLK� L� XPUORJ� SRVWRMDOD� WUDMQLMD� åLYRWQD� ]DMHGQLFD� �þO�� ����� VW�� ��� =22���
3ULPMHULFH�� L]� þLQMHQLFH�GD� VDGD�XPUOL� L�EUDW��RGQRVQR�VHVWUD�NRML� VX�SUHåLYMHOL�� QLVX�]DMHGQLþNL�
VWDQRYDOL�� QH�EL� VH�EH]UH]HUYQR�PRJOR� ]DNOMXþLWL� GD� L]PH X�QMLK�QLMH�SRVWRMDOD� WUDMQLMD� åLYRWQD�
]DMHGQLFD��7UHEDOR�EL��QDLPH��LVSLWDWL�MHVX�OL�]D�åLYRWD�EUDüD��VHVWUH��ELOL�XSXüHQL�MHGQL�QD�GUXJH�
PH XVREQR�VH�SRPDåXüL�L�QD�WDM�QDþLQ�RVLJXUDYDMXüL�HJ]LVWHQFLMX����
�
� ������8�VOXþDMX�VPUWL�L]YDQEUDþQRJD�GUXJD�
�
� 3UDYLþQD�QRYþDQD�QDNQDGD�]D�GXãHYQH�EROL�SULSDGD�L�L]YDQEUDþQRP�GUXJX��þO�������VW�����
=22���X�VOXþDMX�VPUWL�GUXJRJD��X]�XYMHWH�GD�MH�SRVWRMDOD�WUDMQLMD�åLYRWQD�]DMHGQLFD��âWR�VH�VPDWUD�
WUDMQLMRP� ]DMHGQLFRP��PRUDW� üH� VH� RGOXþLYDWL� RG� VOXþDMD� GR� VOXþDMD�� LPDMXüL� QD� XPX� GD� EL� WR�
WUHEDOD�ELWL�WDNYD�åLYRWQD�]DMHGQLFD�X�NRMRM�SRVWRML�WUDMQLMD�HPRFLRQDOQD��VHNVXDOQD�L�HNRQRPVND��
RGQRVQR�HJ]LVWHQFLMDOQD�SRYH]DQRVW�SDUWQHUD����8�VXGVNRM�MH�SUDNVL�RFLMHQMHQR�GD�VH�WUDMQLMRP�QH�
VPDWUD�åLYRWQD�]DMHGQLFD�NRMD�MH�WUDMDOD�VDPR�RVDP�PMHVHFL����
�
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� ������8�VOXþDMX�LVWRGREQH�VPUWL�QHNROLNR�EOLVNLK�RVRED�
�
� 'XãHYQD�ERO�NDR��PHKDQL]DP��SURåLYOMDYDQMD�SRVOMHGLFD�ãWHWQRJ�GRJD DMD�NRPSOHNVQD�
MH�SRMDYD��=DWR�QDP�VH�þLQL�GD�QDNQDGX�]D�WDNYX�ERO��DNR�RãWHüHQLN�QHVUHWQLP�VOXþDMHP�L]JXEL�
YLãH�EOLVNLK�RVRED�� WUHED�GRVX LYDWL�X� MHGQRP�L]QRVX�� LPDMXüL�QD�XPX�VYH�RNROQRVWL� VOXþDMD�� D�
SRVHEQR� þLQMHQLFX�GD� WDNDY�GRJD DM� SR�SULURGQRP� WRNX�GRåLYOMDYDQMD� L]D]LYD�� YHü�SUL� VDPRP�
VD]QDQMX�]D�QMHJD��ãRN��D�]DWLP�L�QHVXPQMLYR�MDNX�ERO��
�
� 0LVOLPR�GD�QH�EL�ELOR�RSUDYGDQR�WX�ERO�GLMHOLWL�QD�RVREH�QL�PDWHPDWLþNL�]EUDMDWL�SR�EURMX�
SRJLQXOLK�EOLVNLK�VURGQLND��YHü�EL�YDOMDOR�GRVXGLWL�MHGQX�QDNQDGX��LPDMXüL�QD�XPX�VYH�RNROQRVWL�
VOXþDMD�NRML�PRJX�XWMHFDWL�QD�MDþLQX�GXãHYQLK�EROL�NRMH�RãWHüHQLN�WUSL����ýLQMHQLFD�GD�MH�RãWHüHQLN�
LVWRGREQR� L]JXELR� QHNROLNR� EOLVNLK� RVRED� UD]ORJ� MH�� GDNOH�� GD� PX� VH� GRVXGL� YHüD� SUDYLþQD�
QRYþDQD�QDNQDGD�QHJR�NDGD�MH�ULMHþ�R�VPUWL�MHGQH�RVREH��
�
�
� ����'XãHYQH�EROL�X�VOXþDMX�QDURþLWR�WHãNRJ�LQYDOLGLWHWD��
� EOLVNH�RVREH��
�
� .UXJ�RVRED�NRMH�VX�RYODãWHQH�]DKWLMHYDWL�WDNYX�QDNQDGX�XåL�MH�RG�NUXJD�RVRED�NRMH�PRJX�
WUDåLWL�QDNQDGX�]D�SUHWUSOMHQH�GXãHYQH�EROL�]ERJ�VPUWL�EOLVNH�RVREH��3UDYR�QD�QDNQDGX�SUHPD�þO��
�����VW�����L����=22�SULSDGD�VXSUXJX�LOL�VXSUX]L��GMHFL�L�URGLWHOMLPD�WH�L]YDQEUDþQRP�GUXJX��D�QH�
PRJX� MH� ]DKWLMHYDWL� EUDüD� L� VHVWUH� LQYDOLGD�� 7DNR� MH�9UKRYQL� VXG� RGELR� ]DKWMHY� VHVWUH� NRMD� MH�
WUDåLOD�QRYþDQX�QDNQDGX�]ERJ�QDURþLWR�WHãNRJ�LQYDOLGLWHWD�EUDWD�����
�
� 1Dã� VWDY� R� WRPH� MH� OL� X� SLWDQMX� WDNVDWLYQR� RGUH HQ� NUXJ� RYODãWHQLND� LOL� VX� RYODãWHQLFL�
VDPR� SULPMHULFH� QDYHGHQL� L]QLMHOL� VPR� X� SRGRGMHOMNX� ������� RYRJ� UDGD� SRG�PH XQDVORYRP�8�
VOXþDMX�VPUWL�URGLWHOMD��
�
� âWR� VH� VPDWUD� QDURþLWR� WHãNLP� LQYDOLGLWHWRP�� =22� QH� RGUH XMH�� SD� EL�� DOL� VDPR� NDR�
SRPRüQR� PMHULOR�� PRJOL� SRVOXåLWL� NULWHULML� ]D� RGUH LYDQMH� LQYDOLGLWHWD� SUHPD� SURSLVLPD�
LQYDOLGVNRJ� RVLJXUDQMD�� =D� SRWUHEH� SRVWXSND� ]D� QDNQDGX� ãWHWH� WH� EL� NULWHULMH� YDOMDOR� GRSXQLWL��
RGQRVQR� ãLUH� XWYUGLWL�� LPDMXüL� QD� XPX� L� NRQNUHWQX� åLYRWQX� VUHGLQX� VWUDGDORJ�� RGQRVQR�
RYODãWHQLND��NRML� LPDMX�SUDYR�QD�QDNQDGX��RFMHQMXMXüL�NDNYH�EL� WMHOHVQH��YDQMVNH�PDQLIHVWDFLMH�
LQYDOLGLWHWD� EOLVNH� RVREH� NRG� RãWHüHQLND� PRJOH� L]D]YDWL� GXãHYQH� EROL� NRMH� EL� ELOH� RVQRYD� ]D�
���������������������
�������9V��*å���������RG���������������5MHãLGED�VH�]DVQLYD�QD�SUDYQLP�SUDYLOLPD�ELYãHJ�2*=�D��DOL�MH�VPDWUDPR�
DNWXDOQRP�L�X�SULPMHQL�þO�������=22��363��������
������� �3UHVXGD�WRJ�VXGD�5HY���������RG���������������,]Y���



�� �������

GRVX HQMH�QDNQDGH��QSU��RGX]HWRVW�YLãH�YDåQLK�WMHOHVQLK�IXQNFLMD�NRMH�L]D]LYDMX�L�SRYUHPHQH�MDNH�
WMHOHVQH�ERORYH�QDVWUDGDORJD���3UHPD�QDPD�GRVWXSQRM�VXGVNRM�SUDNVL�VXGRYL�RGUHGEX�þO�������VW��
���L����=22�D�WXPDþH�YUOR�UHVWULNWLYQR���
�
� 8�SUDNVL� MH�RFLMHQMHQR� MH�GD�VH�RVRELWR� WHãNL� LQYDOLGLWHW�QH�PRUD�RþLWRYDWL�VDPR�X�VIHUL�
WMHOHVQH�FMHORYLWRVWL�L�IXQNFLRQDOQRVWL�QHJR�L�X�VIHUL�SVLKLþNRJD�NDG�]ERJ�WHãNRJ�RãWHüHQMD�PR]JD��
NRML� MH� QHQDGRNQDGLY� L� QH]DPMHQMLY� þLPEHQLN� NDNYRüH� OMXGVNRJ� åLYRWD�� GROD]L� GR� SURSDGDQMD�
SVLKLþNLK� L� VPDQMHQMD� PHQWDOQLK� L� LQWHOHNWXDOQLK� IXQNFLMD� GR� WH� PMHUH� GD� VH� åLYRWQD� L� UDGQD�
VSRVREQRVW�VYRGL�QD�RNR�GHVHW�SRVWR��SD�VH� WDNYR�VWDQMH�XND]XMH�RVRELWR� WHãNLP�LQYDOLGLWHWRP��
LDNR�YDQMVNH�PDQLIHVWDFLMH�QHPDMX�RVRELWR�WHåDN�NDUDNWHU����
�
� 5RGLWHOMLPD�GMHWHWD�NRMH�MH�QDNRQ�QHVUHüH�SRVWDOR�����WQL�LQYDOLG�GRVX HQD�MH�SUDYLþQD�
QRYþDQD�QDNQDGD�]D�GXãHYQH�EROL�NRMH�WUSH�]ERJ�WDNR�QDURþLWR�WHãNRJ�LQYDOLGLWHWD�GMHWHWD����
�
� 1DSURWLY��X�VXGVNRM�SUDNVL� MH�RFLMHQMHQR�GD�VH�VPDQMHQMH�åLYRWQH�DNWLYQRVWL�]D�����QH�
PRåH� VPDWUDWL� WDNYLP� QDURþLWR� WHãNLP� LQYDOLGLWHWRP� NRML� EL� RSUDYGDYDR� GRVXGX� QDNQDGH�
WHPHOMHP�þO�������VW�����=22�VXSUXJX�NRML�QMHJXMH� WDNR�R]OLMH HQRJ�EUDþQRJ�GUXJD���� -HGQDNR�
WDNR� MH� RFLMHQMHQR� GD� QDUXåHQMH� GMHWHWD� QLMH� RVQRYD� GD� VH� URGLWHOMLPD� GRVXGL� QDNQDGD�
QHPDWHULMDOQH�ãWHWH�V�QDVORYD�GXãHYQLK�EROL����
�
� 6SRUQR�MH�ELOR�L�SULSDGD�OL�SUDYR�QD�RYX�QDNQDGX�QDVFLWXUXVX��2GJRYRU�MH�ELR�SRWYUGDQ����
,VWR�MH�WDNR�UHþHQR�GD�VH�QDNQDGD�ãWHWH�]D�GXãHYQH�EROL�]ERJ�QDURþLWR�WHãNRJ�LQYDOLGLWHWD�URGLWHOMD�
PRåH�GRVXGLWL�GMHWHWX�EH]�RE]LUD�QD�QMHJRYX�GRE����
�
� 9UKRYQL� VXG� MH� X�YODVWLWLP�RGOXNDPD� L]UD]LR� SURWXUMHþQD� VWDMDOLãWD� R�SUDYX� VXSUXJD�QD�
SUDYLþQX� QRYþDQX� QDNQDGX� ]D� GXãHYQH� EROL� NRMH� WUSL� ]ERJ� JXELWND� VSROQH� PRüL� GUXJRJD�
EUDþQRJD� GUXJD�� 3UHPD� MHGQRM� RGOXFL� VXSUX]L� SULSDGD� QDNQDGD� ãWHWH� ]D� GXãHYQH� EROL� ]ERJ�
QDURþLWR� WHãNRJ� LQYDOLGLWHWD� VXSUXJD� NRML� VH� RþLWXMH� JXELWNRP� SRWHQFLMH���� 1DSURWLY�� SUHPD�
GUXJRP� VWDMDOLãWX� QHPD� ]DNRQVNH� RVQRYH� GD� VH� MHGQRP� RG� EUDþQLK� GUXJRYD� SUL]QD� SUDYR� QD�
QDNQDGX� ãWHWH� ]D� GXãHYQH� EROL� NRMH� WUSL� ]ERJ� XVNUDüHQRJD� VHNVXDOQRJ� ]DGRYROMVWYD� NDR�
SRVOMHGLFH�R]OMH LYDQMD�QMHJRYD�EUDþQRJ�GUXJD����
���������������������
������� �2V�%MHORYDU��*å��������RG���������������363��������
�������2V�.DUORYDF��*å��������RG����������������
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� ����'XãHYQH�EROL�]ERJ�SRYUHGH�VORERGH��
�
� 3UHPD� þO�� ���� VW�� ��� 8VWDYD� 5HSXEOLNH� +UYDWVNH� þRYMHNRYD� MH� VORERGD� L� RVREQRVW�
QHSRYUHGLYD��2GUHGERP�þO������VW�����8VWDYD�SURSLVDQR�MH�GD�VYDWNR�WNR�MH�QH]DNRQLWR�ELR�OLãHQ�
VORERGH�LOL�RVX HQ�LPD��X�VNODGX�VD�]DNRQRP��SUDYR�QD�RGãWHWX�L�MDYQX�LVSULNX��1DMþHãüH�üH�]D�
RYX�YUVWX�ãWHWH�RGJRYDUDWL�GUåDYD�X�VOXþDMX�QH]DNRQLWRJ�LOL�QHSUDYLOQRJ�UDGD�QMH]LQLK�WLMHOD��
�
� 2ãWHüHQLN� LPD�SUDYR�QD�QDNQDGX�PDWHULMDOQH� L� QHPDWHULMDOQH� ãWHWH��1HPDWHULMDOQD� ãWHWD�
PRåH�VH�SRSUDYLWL�WDNYRM�RVREL�X�QRYþDQRP�L�QHQRYþDQRP�REOLNX��MDYQD�LVSULND����
�
� 2EOLFL� L� QDþLQ� QDNQDGH� QHPDWHULMDOQH� ãWHWH� QD� NRMX� RVRED� QHRSUDYGDQR� RVX HQD� LOL�
QHRSUDYGDQR� OLãHQD� VORERGH� LPD� SUDYR�SURVX XMX� VH� SR� RGUHGEDPD� � þO�� ����� GR������=22�D��
2GJRYRUQRVW� ]D� QDNQDGX� ãWHWH� QHRSUDYGDQR� RVX HQLP� LOL� QHXWHPHOMHQR� XKLüHQLP� RVREDPD�
SURL]OD]L�L�L]�RGUHGDED�=DNRQD�R�ND]QHQRP�SRVWXSNX�L�=DNRQD�R�SUHNUãDMLPD��
�
� =DNOMXþDN�EURM� ���� VMHGQLFH�*UD DQVNR�SULYUHGQRJ�RGMHOD�9UKRYQRJ� VXGD�+UYDWVNH� RG�
���������������,]Y���JODVL��
�
� �'XãHYQL� ERORYL� ]ERJ� QHRSUDYGDQH� RVXGH� RGQRVQR� QHRVQRYDQRJ� OLãHQMD� VORERGH�
SUHGVWDYOMDMX� MHGLQVWYHQL� REOLN� ãWHWH� NRML� REXKYDüD� VYH� ãWHWQH� SRVOMHGLFH� QHPDWHULMDOQH� ãWHWH�
YH]DQH� ]D� RVREX� RãWHüHQLND� SURL]DãOH� L]� QHRSUDYGDQH� RVXGH� RGQRVQR� QHRVQRYDQRJ� OLãHQMD�
VORERGH�� =D� RYX� ãWHWX� GRVX XMH� VH� MHGDQ� L]QRV� QDNQDGH� SUL� þLMHP� RGPMHUDYDQMX� VXG� X]LPD� X�
RE]LU�VYH�RNROQRVWL�VOXþDMD��XJOHG�NRML�MH�RãWHüHQLN�SULMH�XåLYDR�X�VYRMRM�VUHGLQL��RGQRV�VUHGLQH�
SUHPD�QMHPX�SRVOLMH� RVXGH�� RGQRVQR� OLãHQMD� VORERGH�� WHåLQD� L� SULURGD�ND]QHQRJ�GMHOD�� WUDMDQMH�
OLãHQMD� VORERGH� L� VYH� GUXJH� RNROQRVWL� NRMH� VX� XWMHFDOH� QD� SULURGX�� WHåLQX� L� WUDMDQMH� GXãHYQLK�
ERORYD����
�
� 0H XWLP�� þLQMHQLFD� QHRSUDYGDQRJ� L� GXJRWUDMQRJ� YR HQMD� SRVWXSND�� X� NRMHP�RãWHüHQLN�
QLMH�ELR� OLãHQ�VORERGH��VDPD�SR�VHEL��QHPD�]QDþHQMH�QHSUDYLOQRJ�LOL�QH]DNRQLWRJ�UDGD�VXGD��SD�
]DWR�L�QH�SRVWRML�RGãWHWQD�RGJRYRUQRVW�GUåDYH�SR�WRM�SUDYQRM�RVQRYL�����
�
� $NR�MH�SRYUHGD�VORERGH�SRVOMHGLFD�GMHORYDQMD�GUåDYQLK�WLMHOD�RQGD�MH�RGãWHWQR�RGJRYRUQD�
�SDVLYQR�OHJLWLPLUDQD��5HSXEOLND�+UYDWVND��3UL�WRPH�QLMH�RGOXþQR�MH�OL�RãWHüHQLN�ELR�QHRVQRYQR�
SULWYRUHQ�LOL�]DWYRUHQ��
�
���������������������
�������7DNR�9V��5HY����������G���������������,]ERU����������
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� 0H XWLP�� QH�SULSDGD�SUDYR�QD�QDNQDGX� ãWHWH� ]ERJ�QHRVQRYDQRJ� OLãHQMD� VORERGH�RVREL�
SURWLY� NRMH� MH� RGELMHQD� RSWXåED�� DOL� MRM� MH� NDR� SRþLQLWHOMX� ND]QHQRJ� GMHOD� L]UHþHQD� PMHUD�
VLJXUQRVWL�REYH]QRJ�SVLKLMDWULMVNRJ�OLMHþHQMD�QD�VORERGL����
�
� =D� RYDM� REOLN� ãWHWH� üH�� QDUDYQR�� RGJRYDUDWL� L� GUXJD� RVRED� NRMD� GUXJRJD� QHRVQRYDQR�
OLãDYD� VORERGH� LOL� PX� WX� VORERGX� RJUDQLþDYD�� SULPMHULFH� X� VOXþDMX� RWPLFH� �SULYDWQRJ�
]DUREOMDYDQMD�LOL�RGYR HQMD�����
� �
� �
� ����'XãHYQH�EROL�]ERJ�SRYUHGH�SUDYD�RVREH��þO�������=22�D��
�
� 8]� SUDYR� QD� QDNQDGX� QHPDWHULMDOQH� ãWHWH� ]ERJ� SRYUHGH� XJOHGD� L�LOL� þDVWL�� WH� SRYUHGH�
VORERGH��RãWHüHQLN�QD�RVQRYL�þO�������VW�����=22�LPD�L�SUDYR�QD�QDNQDGX�WDNYH�ãWHWH�L�]D�GUXJH�
SRYUHGH�SUDYD�RVREH�NRMH�QLVX� L]ULþLWR� LPHQRYDQH��2�NRMLP� MH�SRYUHGDPD� ULMHþ�PRUDW� üH� VH�X�
NRQNUHWQLP�VOXþDMHYLPD�L]MDVQLWL�VXGVND�SUDNVD��6PDWUDPR�GD�EL�WR�PRJOH�ELWL�WHPHOMQH�VORERGH�L�
SUDYD�þRYMHND�L�JUD DQLQD�SURSLVDQH�8VWDYRP�5HSXEOLNH�+UYDWVNH��SULPMHULFH�VORERGD�PLãOMHQMD�
L�L]UDåDYDQMD��PLVOL��VORERGD�VDYMHVWL�L�YMHURLVSRYLMHGL��QHSRYUHGLYRVW�GRPD��VORERGD�NUHWDQMD�WH�
L]ERUD�ERUDYLãWD�L�GUXJD��
�
� 7DNR� MH� GRVX HQD� QDNQDGD� QHPDWHULMDOQH� ãWHWH� ]ERJ� SRYUHGD� XJOHGD�� þDVWL�� VORERGH� L�
SUDYD�RVREH� RãWHüHQLFL�NRMX� MH� ãWHWQLFD� WLMHNRP�JRWRYR�VHGDP�JRGLQD�X]QHPLULYDOD� WHOHIRQRP�
QD]LYDMXüL� MH� QHNROLNR� SXWD� QD� GDQ� L� YULMH DMXüL� MH�� 7R� MH�� SDN�� XWMHFDOR� L� QD� � EUDþQH� RGQRVH�
RãWHüHQLFH�� MHU� MH� QMH]LQ� VXSUXJ� SRVXPQMDR� GD� RQD� LPD� OMXEDYQLND�� 6YH� VH� WR� RGUD]LOR� L� QD�
GXãHYQL�PLU�RãWHüHQLFH����
�
� 1DGDOMH��RFLMHQMHQR�MH�GD�MH�QDNODGQLN�SRYULMHGLR�SUDYR�RVREH�WXåLWHOMLFH�REMDYOMLYDQMHP�
QMH]LQH�IRWRJUDILMH�X�VYRP�UHYLMDOQRP�L]GDQMX�EH]�QMH]LQD�SULVWDQND��MHU�SULVWDQDN�WXåLWHOMLFH�QD�
REMDYX� IRWRJUDILMH� X� LQR]HPQRM� UHYLML� RþLWR� QLMH� VDGUåDYDR� L� SULVWDQDN� ]D� REMDYOMLYDQMH� X�
WXåHQLNRYRM� UHYLML�� WR� WLP�YLãH�ãWR� MH� LQR]HPQD� UHYLMD�QD�QDãHP� WUåLãWX�SURGDYDQD�X�RNR�������
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