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6,$� Å817806µ�� YLHQRWDLV� UH �1U�������������� WXUSP N� VDXNWV� 3 UGHY MV�� W V� YDOGHV� SULHNäV G W MD� $QDWROLMD�0DPRQRYD� SHUVRQ ��
NXUä�U NRMD�X]�6WDW WX�SDPDWD��QR�YLHQDV�SXVHV�
�
XQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��YLHQRWDLV�UH �1U�BBBBBBBBBBBBBBBBBBBBB��WXUSP N�VDXNWV�3LUF MV��W V�YDOGHV��
�
ORFHN D�SULHNäV G W MD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �Y�X���� NXUä� ��D�� U NRMDV� X]� 6WDW WX� SDPDWD�� QR� RWUDV�
SXVHV��DEL�NRS �VDXNWDV�3XVHV��EU YL�L]VDNRW�VDYX�JULEX��EH]�YLOWXV��PDOGLHP�XQ�VSDLGLHP��QRVO G]�äR�O JXPX�SDU�]HP N�VHNRMRäR��
�

��/ JXPD�SULHNäPHWV�
�����3 UGHY MV�S UGRG��EHW�3LUF MV�S UN��SLH HP�XQ�DSPDNV �VXGUDED�XQ�PHW OD�MXYHOLHUL]VWU G MXPXV�XQ�FLWDV�SUHFHV��WXUSP N�NRS �
VDXNWDV�´3UHFHµ��DWELOVWRäL�ä �O JXPD�XQ�W �SLHOLNXPX�QRWHLNXPLHP���
�����3UHFH�WLHN�S UGRWD�DWVHYLä V�SDUWLM V��3UHFHV�VRUWLPHQWV��GDXG]XPV�XQ�Y UW ED�WLHN�QRWHLNWL�NDWU �DWVHYLä D�SDUWLM �VDVND �DU�335��
�����3XVHV�YLHQRMDV�SDU�W V�3UHFHV�UHDOL] äDQX��NXUDV�DSULWH�LU�EU YD�XQ�DW DXWD�WLUJXV�DSJUR] E ����
�

��3UH X�GDXG]XPV��VRUWLPHQWV�XQ�FHQD�
�����3DU�3UH X�GDXG]XPX�XQ�VRUWLPHQWX�3LUF MV�XQ�3 UGHY MV� YLHQRMDV�DWVHYLä L�� MD�/ JXPD�QRWHLNXPRV� WLHäL� YDL�QHWLHäL�QDY�QRWHLNWV�
VDY G N���
����� .RS MD� 3UHFHV� FHQD� NDWU � DWVHYLä D� SDUWLM � YDU� PDLQ WLHV� XQ� LU� DWNDU JD� QR� NRQNU WDM � SDUWLM � SDV W WDV� 3UHFHV� GDXG]XPD� XQ�
VRUWLPHQWD���
����� *DO JDLV� NDWUDV� SDUWLMDV� 3UH X� VRUWLPHQWV�� GDXG]XPV� XQ� FHQD� WLHN� ILNV WDV� DWWLHF JDM V� 335�� 3DUDNVWRW� 335� 3XVHV� DSOLHFLQD�� ND�
3UHFHV�GDXG]XPV��VRUWLPHQWV�XQ�FHQD�NRQNU WDM �SDUWLM �LU�VDVND RWL��EHW�3LUF MV�WXUNO W�DSOLHFLQD��ND�QRGRGDPDV�SLH HPDPDV�SUHFHV�
VRUWLPHQWV�XQ�GDXG]XPV�DWELOVW�335�QRU G WDMDP�XQ�DS HPDV�VDPDNV W�335�QRU G WR�SLUNXPD�FHQX��

�
��3UHFHV�SLHJ GHV�QRWHLNXPL�

�����3UHFHV�SLH HPäDQX�LU�WLHV JDV�YHLNW�3LUF MD�DPDWSHUVRQD�YDL�3LUF MD�SLOQYDURWDV�SHUVRQDV��X]U GRW�DWWLHF JR�3LUF MD�L]GRWR�SLOQYDUX���
�����3DU�3UHFHV�SLHJ GHV�QRGRäDQDV�XQ�SLH HPäDQDV�GDWXPX�WLHN�X]VNDW WV�GDWXPV��NXUX�3LUF MD�SLOQYDURWD�SHUVRQD�DW] P �335��3UH X�
VD HPäDQX�QRGRäDQX�DSVWLSULQD�3XäX�YDL�3XäX�SLOQYDURWR�SHUVRQX�SDUDNVWL�X]�DWWLHF J P�335���
�����3UHFHV�SLHJ GH�YDU�QRWLNW�YLHQ �QR�VHNRMRäLHP�YHLGLHP���
������� 3UHFHV� SLHJ GH� �QRGRäDQD�� QRWLHN� 3 UGHY MD� QROLNWDY �WLUG]QLHF EDV� YLHW �� QRGRGRW� 3UHFHV� 3LUF MDP� YDL� 3LUF MD� SLOQYDURWDL�
SHUVRQDL��7 G �JDG MXP �3LUF MV�SDWV��SDU�VDYLHP�O G]HN LHP�RUJDQL] �XQ�YHLF�3UHFHV�VD HPäDQX�XQ�SLHJ GL�QR�3 UGHY MD���
������� 3 F� 3LUF MD� SLHSUDV MXPD�� XQ� MD� 3 UGHY MDP� LU� W GDV� LHVS MDV�� 3 UGHY MV� YDU� RUJDQL] W� XQ� YHLNW� 3UHFHV� SLHJ GL� S F� 3LUF MD�
QRU G WDV�DGUHVHV��7 G �JDG MXP �3LUF MV�XQ�3 UGHY MV�VDVND R�SLHJ GHV�GLHQX�XQ� ODLNX��EHW� �3LUF MV�DSPDNV �YLVXV�SLHJ GHV�XQ�DU�
SLHJ GL�VDLVW WXV�L]GHYXPXV�VDVND �DU�3 UGHY MD�SLHVW G WR�U LQX���

�
���3UHFHV�NYDOLW WH�

�����3UHFHV�NYDOLW WL�DSVWLSULQD�9DOVWV�3URYHV�X]UDXG] EDV�] PH�X]�DWWLHF JDV�3UHFHV��9DOVWV�3URYHV�X]UDXG] EDV�] PH�WLHN�X]OLNWD�WLNDL�WDL�
SUHFHL��NXUDL�VDVND �DU�/5�VS N �HVRäDMLHP�QRUPDW YDMLHP�DNWLHP�M E W�PDU WLHP�DU�W GX�] PL��
�����3UHFHV�NYDOLW WL�S UEDXGD�3LUF MD�SLOQYDURWDLV�S UVW YLV�3UHFHV�VD HPäDQDV�EU G ��
�

��1RU LQX�N UW ED�
�����$SPDNVDV� WHUPL ã� LU� WHUPL ã��NDV�QRU G WV�DWWLHF JDM � ��V��335�XQ�YDL� U LQ ��XQ�NXU �3LUF MDP� LU� M QRGURãLQD�335�XQ�YDL�
U LQ �QRU G W V�VXPPDV��LHVNDLWRW�QRGRN X��LHVNDLW ãDQX�3 UGHY MD�EDQNDV�NRQW ��
�����$SPDNVX�SDU�3UHFL�3LUF MV�YHLF�S UVNDLWRW�335�QRUDG WR�QDXGDV�VXPPX�X]�3 UGHY MD�NRQWX��NDV�QRU G WV�DWWLHF JDM �335���
����� *DG MXP �� MD� 3LUF MV� SLHODLæ� DSPDNVDV� WHUPL D� NDY MXPX�� WDG� SDU� NDWUX� PDNV MXPD� QRNDY WR� GLHQX� 3LUF MDP� WLHN� DSU LQ WV�
O JXPVRGV� ���� �� DSP U � QR� NRQNU WDM � 335� XQ�YDL� U LQ � QRU G WDV� XQ� ODLN � QHVDPDNV WDV� QDXGDV� VXPPDV�� 6DPDNV W � QDXGDV�
VXPPD�YLVSLUPV�WLHN�LHVNDLW WD�O JXPVRGD�G] äDQDL�XQ�WLNDL�S F�WDP�DWOLNXV �VXPPD�WLHN�LHVNDLW WD�DWWLHF JDMRV�PDNV MXPRV��
�

���3XäX�WLHV EDV�XQ�SLHQ NXPL�
�����3LUF MV�XQ�3 UGHY MV��SDUDNVWRW�äR�O JXPX��DSOLHFLQD��ND�YL LHP�LU�WLHV EDV�WLUJRW�DU�3UHFL���
����� *DG MXP �� MD� SDWV� 3LUF MV� QHYDU� LHUDVWLHV� 3UHFHV� VD HPäDQDL� XQ� VDY � YLHW � X]GRG� 3UHFHV� VD HPäDQX� YHLNW� FLWDL� SHUVRQDL�� WDG�
3LUF MD� SLHQ NXPV� LU� L]GRW� äDL� SHUVRQDL� DWWLHF JR� SLOQYDUX�� NDV� DSOLHFLQ WX� ä V� SHUVRQDV� WLHV EDV� VD HPW� 3UHFL� XQ� YHLNW� FLWDV�� DU� WR�
VDLVW WDV�GDUE EDV�� �3LOQYDUDL� M E W� VDVW G WDL�DWELOVWRäL�/DWYLMDV�5HSXEOLNDV�0LQLVWUX�NDELQHWD������JDGD����DSU D�QRWHLNXPX�1U�����
Å'RNXPHQWX�L]VWU G äDQDV�XQ�QRIRUP äDQDV�QRWHLNXPLµ��WXUSP N�²�0.1�1U��������
�����3 UGHY MV�LU�WLHV JV�QHQRGRW�3UHFL�SHUVRQDL��NXUD�QDY�3LUF MD�DPDWSHUVRQD�YDL�NXUD�QHYDU�X]U G W�DWWLHF JR�3LUF MD�L]GRWR�SLOQYDUX��
YDL�NXUD�X]U GD�SLOQYDUX��NDV�QHDWELOVW�����SXQNW �PLQ WR�QRWHLNXPX�SUDV E P��7 G �JDG MXP �3LUF MV�QDY�WLHV JV�L]YLU] W�SUHW�3 UGHY MX�
MHEN GD� YHLGD� SUHWHQ]LMDV�� VDLVW WDV� DU� 3UHFHV� QHQRGRäDQX�QHSLHJ G äDQX� XQ� 3LUF MD� SLHQ NXPV� LU� DSPDNV W� 3 UGHY MD� SLHJ GHV�
L]GHYXPXV�VDVND �DU�3 UGHY MD�U LQX��MD�W GL�LU�ELMXäL��
�����*DG MXP �� MD�3LUF MDP�PDLQ V�GDWL��NXUL� LHUDNVW PL�.RPHUFUH LVWU �� W�VN�� MD�PDLQ V� MXULGLVN �DGUHVH��DPDWSHUVRQDV�XQ�YDL�QRWLHN�
FLWDV� L]PDL DV�� 3LUF MD� SLHQ NXPV� LU� SLHFX� GLHQX� ODLN � QR� DWWLHF JR� L]PDL X� UH LVWU äDQDV� .RPHUFUH LVWU � SD]L RW� 3 UGHY MDP� SDU�
QRWLNXä P�L]PDL P��LHY URMRW�O JXPD���QRGD DV�SUDV EDV��
�����3UHWHQ]LMDV�SDU�3UHFHV�DF PUHG]DPLHP�WU NXPLHP�3LUF MV�LU�WLHV JV�L]WHLNW�3 UGHY MDP�WLNDL�3UHFHV�SLH HPäDQDV�QRGRäDQDV�EU G ��
3DUDNVWRW� 335� 3LUF MD� SLOQYDURWDLV� S UVW YLV� DSOLHFLQD�� ND� 3UHF P� DF PUHG]DPX� WU NXPX� QDY�� 3DU� DF P� QHUHG]DPLHP� WU NXPLHP�
3LUF MDP�LU�WLHV EDV�FHOW�SUHWHQ]LMDV�3 UGHY MDP�VHSWL X�GLHQX�ODLN �QR�335�SDUDNVW äDQDV�EU æD�� LHY URMRW� O JXPD���QRGD DV�SUDV EDV��
3 F�ä �WHUPL D�QRWHF äDQDV�3LUF MV�QDY�WLHV JV�FHOW�3 UGHY MDP�SUHWHQ]LMDV�SDU�3UHFHV�NYDOLW WL��
����� 3 UGHY MV� LU� WLHV JV�QHSLHJ G W� XQ�QHS UGRW� 3LUF MDP�Q NDPR�3UH X�SDUWLMX�� MD� DJU N� SLHJ G WDV�3UHFHV�SDOLHN� SLOQ JL� YDL� GD ML�
QHDSPDNV WDV��EHW�WR�DSPDNVDV�WHUPL ä�LU�QRWHF MLV���
����� *DG MXP �� MD� 3LUF MV� SLH DXM� / JXP � SDUHG] WD�PDNV MXPD� QRNDY MXPX� XQ� 3 UGHY MV� LU� QRV W MLV� 3LUF MDP� DWWLHF JR�PDNV MXPD�
DWJ GLQ MXPX�VDVND �DU�/ JXPD���QRGD DV�QRWHLNXPLHP��EHW�3LUF MV�WR�S F�VDYDV� MXULGLVNDV�DGUHVHV�QHVD PD�YDL�DU �VD PD��EHW�
����SXQNWD�QRWHLNWDM �N UW E �QHUHD MD�X]�WR��WDG�3 UGHY MV�LU�WLHV JV�X]VNDW W��ND�3LUF MV�YDL�QX�L]YDLU V�QR�VDYX�VDLVW EX�L]SLOG äDQDV��
YDL�QX�WXUSP ND�VDLVW EX�L]SLOG äDQD�QR�3LUF MD�SXVHV�E V�DSJU WLQ WD���
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�����3 UGHY MDP��LU�WLHV EDV�EH]�3LUF MD�SLHNULäDQDV�QRGRW�VDYDV�SUDV MXPD�WLHV EDV��MD�W GDV�3 UGHY MDP�URGDV��SUHW�3LUF MX�WUHäDM P�
SHUVRQ P��7 G �JDG MXP �ä �WUHä �SHUVRQD�LHJ VW�DU �WLHV EDV�QDXGX��LHJ WX�QR�3LUF MD��L]OLHWRMRW�SUDV MXPD�WLHV EDV��
�
�

��3XäX�DWELOG ED�
�����*DG MXP �� MD�3LUF MV�NDY � O JXP �QRWHLNWRV�PDNV MXPX�WHUPL XV�YDL� L]YDLU V�QR�PDNV MXPLHP��XQ�N �UH]XOW W �3 UGHY MV�VSLHVWV�
Y UVWLHV�SLH�WUHä V�SHUVRQDV�SDO G] EDV�SDU GD�DWJ äDQDL��WDG�SDSLOGXV�ä �O JXP �QRWHLNW P�O JXPVRGDP��SDU�PDNV MXPD�NDY MXPLHP�
3LUF MDP�M DWO G]LQD�3 UGHY MDP�L]GHYXPL��NDV�URGDV�O G]�DU�WUHä V�SHUVRQDV�SDNDOSRMXPX�DSPDNVX��
����� 3LUF MV� DS HPDV� DW] W� VHY� SDU� VDLVWRäR� 3LOQYDURWR� SHUVRQX� U F EX�� NDV� VNDU� 3UHFHV� SLH HPäDQX� XQ� DU� WR� VDLVW WR� GRNXPHQWX�
QRIRUP äDQX�� W�VN�� DU � 335� QRIRUP äDQX� XQ� SDUDNVW äDQX�� 7 G � JDG MXP � 3LUF MV� LU� SDWV� DWELOG JV� SDU� SLOQYDURWR� SHUVRQX� U F EX� XQ�
VDNDU �DU�äR�SHUVRQX�U F EX�VHY�XQ�3 UGHY MDP�UDG WLHP�QRGDU WLHP�]DXG MXPLHP��
�����*DG MXP ��MD�3LUF MV�QHL]SLOGD�YDL�QHSLHQ F JL�L]SLOGD�O JXPD�����SXQNWD�QRWHLNXPXV��WDG�3LUF MV�PDNV �3 UGHY MDP�O JXPVRGX�/9/�
�������DSP U �SDU�NDWUX�QHSD]L RäDQDV�IDNWX���
����� 3LUF MV� LU� SDWV� DWELOG JV� SDU� YLVLHP� ]DXG MXPLHP�� NDV� WLHN� QRGDU WL� YL DP� XQ�YDL� 3 UGHY MDP� / JXPD� ����SXQNWD� QRU G WDM �
JDG MXP ���
�

��.RUHVSRQGHQFH�XQ�VDLVWRä �VDUDNVWH�
����� 9LVD� NRUHVSRQGHQFH� �VDUDNVWH��� NDV� QRWLHN� VWDUS� 3XV P� WLHN� QRV W WD� LHUDNVW W � Y VWXO � L]PDQWRMRW� 9$6� Å/DWYLMDV� 3DVWVµ�
SDNDOSRMXPXV��.RUHVSRQGHQFH�WLHN�QRV W WD�X]�3XVHV�O JXP �QRU G WR�DGUHVL�XQ�X]VNDW PD�SDU�VD HPWR�WUHäDM �GLHQ �QR�QRV W äDQDV�
EU æD���
����� .RUHVSRQGHQFL� �VDUDNVWL�� 3XVHV� YDU� L]VQLHJW� YLHQD� RWUDL� SUHW� SDUDNVWX�� SDU� NR� X]� DWWLHF JD� GRNXPHQWD� WLHN� WDLV WD� DW] PH� SDU�
VD HPäDQX�� NXU� REOLJ WL� QRU G PV� GRNXPHQWD� VD HPäDQDV� GDWXPV� XQ� SHUVRQD�� NXUD� GRNXPHQWX� LU� VD PXVL� XQ� W V� SHUVRQDV�
SDäURF JDLV�SDUDNVWV��
����� .RUHVSRQGHQFHL� �VDUDNVWHL�� M E W� VDJDWDYRWDL� DWELOVWRäL� 0.1� 1U����� SUDV E P�� 6DUDNVWH�� NXUD� QHDWELOVW� PLQ WR� 0.1� 1U�����
SUDV E P�3XV P�QDY�VDLVWRäD��
�����6D HPRW�VDLVWRäR�VDUDNVWL�3XVHV�SLHQ NXPV�LU�����GHVPLW��NDOHQG UR�GLHQX�ODLN �VQLHJW�DWELOGL�RWUDL�3XVHL�YDL�DU �YHLNW�GDUE EDV��MD�
WDV�L]ULHW�QR�VDUDNVWHV�VDWXUD�XQ�LU�VDVND �DU�ä �/ JXPD�QRWHLNXPLHP�M YHLF��
�

��/ JXPD�VS N �VW äDQDV��ODXäDQDV�XQ�L]EHLJäDQDV�QRWHLNXPL�
�����/ JXPV�VW M V�VS N �QR�EU æD��NDG�DEDV�3XVHV�LU�WR�SDUDNVW MXäDV��3DU�GDWXPX��NXU �DEDV�3XVHV�/ JXPX�LU�SDUDNVW MXäDV�X]VNDW PV�
GDWXPV��NDV�QRU G WV�SLUPV�/ JXPD�SUHDPEXODV��
����� / JXPD� GDUE EDV� WHUPL ä� WLHN� QRWHLNWV� O G]� O JXPD� QRVO JäDQDV� JDGD� ���GHFHPEULP�� $U� / JXPD� QRVO JäDQDV� JDGX� ä � / JXPD�
LHWYDURV�VDSURW�JDGX��NDV�QRU G WV�SLUPV�/ JXPD�SUHDPEXODV��
����� -D�GLYX�QHG X� ODLN �SLUPV�/ JXPD�GDUE EDV� WHUPL D� L]EHLJäDQDV�QHYLHQD�QR�3XV P�QDY� UDNVWLVNL�EU GLQ MXVL�RWUR�3XVL�SDU� VDYX�
Y O äDQRV�ODX]W�äR��/ JXPX���/ JXPD�GDUE EDV�WHUPL ä�NDWUX�UHL]L�WLHN�SDJDULQ WV�O G]�Q NDP �JDGD����GHFHPEULP��
����� 3XVHV� YDU� SLUPV� WHUPL D� ODX]W� O JXPX� VDYVWDUS ML� UDNVWYHLG � SDU� WR� YLHQRMRWLHV�� 7 G � JDG MXP � 3XäX� SLHQ NXPV� LU� YHLNW� YLVXV�
VDYVWDUS MRV�QRU LQXV���
����� 3LUF MV� YDL� 3 UGHY MV� YDU� ODX]W� O JXPX� YLHQSXV ML�� SD]L RMRW� RWUDL� 3XVHL� SDU� Y O äDQRV� ODX]W� O JXPX����GLHQX� ODLN � SLUPV� O JXPD�
ODXäDQDV���
�����/ JXPD�GDUE EDV�WHUPL D�L]EHLJäDQ V�XQ�YDL�ODXäDQD�QHDWEU YR�3XVHV�QR�SLHQ NXPD�SLOQ E �YHLNW�YLVXV�QRU LQXV���
�

���&LWL�QRWHLNXPL�
������/ JXPV�YDU�WLNW�JUR] WV�YDL�SDSLOGLQ WV��WLNDL�3XV P�UDNVWLVNL�YLHQRMRWLHV�SDU�DWWLHF JLHP�JUR] MXPLHP�YDL�SDSLOGLQ MXPLHP���
������ -HENXUX� VWU GX� YDL� GRPVWDUS EDV� VWDUS�3XV P��NDV� L]ULHW� QR� ä � / JXPD�� NDV� VNDU� / JXPX�� W � S UN SäDQX�� L]EHLJäDQX� YDL� VS N �
QHHVDP EX� 3XVHV�P LQ V� DWULVLQ W� S UUXQX� FH � VDYVWDUS ML� YLHQRMRWLHV�� -D� SDU� VWU GX� YDL� GRPVWDUS EDV� 3XV P� QHL]GHY V� DWULVLQ W�
VDYVWDUS ML�YLHQRMRWLHV��WDG� WXUSP N�VWU GV� WLNV� L]ä LUWV�5 JDV�6WDUSWDXWLVNDM �ä U MWLHV �YLHQD� WLHVQHäD�VDVW Y ��VDVND �DU�/5�VS N �
HVRäDMLHP�QRUPDW YDMLHP�DNWLHP�XQ�ä U MWLHVDV�UHJODPHQWX��
������ *DG MXP �� MD� G � JUR] MXPLHP� /5� QRUPDW YDMRV� DNWRV� 335� WLHN� DWFHOWDV�� WDG� / JXPD� GDUE EDV� WHUPL � 3XVHV� YLHQRMDV� X]VNDW W�
/ JXPD�QRWHLNXPXV��NDV�VNDU�335�XQ�DWWLHFDV�X]�WLHP��SDU�VDLVWRäLHP�XQ�DWWLHFLQ PLHP�FLWDP�GRNXPHQWDP��NDV�DL]VW V�335����
������DU�VDYLHP�3DUDNVWLHP�3XVHV�DSOLHFD��ND�O JXPD�QRWHLNXPL�YL LHP�LU�VDSURWDPL�XQ�SLOQ JL�DWELOVW�3XäX�EU YDL�JULEDL���
������/ JXPV�LU�VDVW G WV�GLYRV�HNVHPSO URV�X]�BB�ODS P��NDWUDP�HNVHPSO UDP�LU�YLHQ GV�MXULGLVNDLV�VS NV��
�

����3XäX�UHNYL] WL�XQ�SDUDNVWL�
�
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