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�����'9%�7�NDR�SULPMHU�SULMHQRVQRJ�VXVWDYD
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8�WHRULMVNLP�UD]PDWUDQMLPD�MH�XRELþDMHQR�NRULVWLWL�SRMHGQRVWDYOMHQH�PRGHOH�VXVWDYD�NDNR�EL�VH�PRJOD�REMDVQLWL�RVQRYQD�QDþHOD�UDGD��0RGHO�SULMHQRVD�2)'0�VLJQDOD��SUHGVWDYOMHQ� X� RYRP� SRJODYOMX�� VH�PRåH�SURPDWUDWL� NDR� LGHDOQL�2)'0�SULMHQRVQL�VXVWDY��7DNDY�VXVWDY�SRGUD]XPLMHYD�VOLMHGHüH�SUHWSRVWDYNH�x 2)'0� VLJQDO� VDGUåL� ]DãWLWQL� YUHPHQVNL� LQWHUYDO� NRMLP� RVQRYQL� VLPERO�SRVWDMH�NYD]LSHULRGLþDQ�x LPSXOVQL�RG]LY�SULMHQRVQRJ�NDQDOD�MH�NUDüL�RG�WUDMDQMD�]DãWLWQRJ�LQWHUYDODx RGDãLOMDþ�L�SULMHPQLN�VX�VDYUãHQR�VLQNURQL]LUDQL�x ãXP� X� SULMHQRVQRP� NDQDOX� MH� DGLWLYQL� *DXVVRY� ELMHOL� ãXP� �$:*1� ±$GGLWLYH�:KLWH�*DXVVVLDQ�1RLVH��x IHGLQJ� MH� GRYROMQR� VSRU� GD� VH� PRåH� VPDWUDWL� NRQVWDQWQLP� ]D� YULMHPH�WUDMDQMD�MHGQRJ�2)'0�VLPEROD�
0RGHO�2)'0�SULMHQRVQRJ�VXVWDYD�MH�SULND]DQ�QD�VOLFL�����

2GDãLOMDþNL�GLR 3ULMHQRVQL�NDQDO 3ULMHPQL�GLR
I��W�
I��W�
I��W�

I1���W�

J��W�

J��W�
J��W�

J1���W�

WH[W WH[WK�W�W�V�W�

;��P

;��P

;��P

;1���P

<��P

U�W�
Q�W� <��P

<��P

<1���P

6OLND����� 7HRULMVNL�PRGHO�2)'0�SULMHQRVQRJ�VXVWDYD��(GIRUV, ����
�������2GDãLOMDþNL�GLR
3UHWSRVWDYLPR�GD�2)'0�VXVWDY�UDGL�VD 1 QRVLODFD�ãLULQH�SRMDVD�:��6YL�QRVLRFL�VX�PHÿXVREQR� RUWRJRQDOQL� ]D� YULMHPH� WUDMDQMD� VLPEROD� 7�� 7J MH� YULMHPH� WUDMDQMD�



��

]DãWLWQRJ� LQWHUYDOD� NRMH� MH� GXåH� RG� QDMYHüHJ� NDãQMHQMD� UHIOHNWLUDQRJ� VLJQDOD�� N�WL�QRVLODF�MH�DQDOLWLþNL�RSLVDQ�IXQNFLMRP�IN �W���N�� �«1����NDR��> @
LQDþH�

7��W� �
°̄°®
­ � �

�
H77�I �7N�W::M��

JN
J

�����
JGMH� MH� 7�  � 1�:� �� 7J�� %LWQR� MH� SULPLMHWLWL� NYD]L�SHULRGLþQRVW� XQXWDU� ]DãWLWQRJ�LQWHUYDOD��WM�� IN�W�� �IN�W�1�:�� ]D�W�XQXWDU�>��7J@��.DNR�MH�IN�W��SUDYRNXWQR�PRGXOLUDQ�QD� IUHNYHQFLML�N:�1��PRåHPR� UHüL�GD�2)'0�NRULVWL�1�QRVLODFD�V�UHODWLYQR�QLVNLP�EU]LQDPD�SULMHQRVD��P�WL�2)'0�VLPERO�PRåHPR�SULND]DWL�L]UD]RP�¦� � �1

�N NP�NP �P7W�I[�W�V �����
JGMH� VX� [��P GR� [1���P PRGXODFLMVNL� VLPEROL� �NRPSOHNVQL� EURMHYL� NRMLPD� MH� RSLVDQ�SRORåDM� WRþNH� QRVLRFD� X� GLMDJUDPX� VWDQMD��� 2SüL� SULND]�2)'0� VLJQDOD� X� NRML� VX�XNOMXþHQL�VYL�VLPEROL�SUHGVWDYOMD�]EURM�SRMHGLQLK�VLPEROD�¦ ¦¦ f

�f 
�
 

f
�f �  P

�1
�N NP�NP PP �P7W�I[�W�V�W�V �����

6SHNWDU�SRWSRMDVHYD�MH�]ERJ�SUDYRNXWQRJ�LPSXOVD�REOLND�VLQ�[��[> @�INI�7 INI�7VLQ7�I�)N '�S '�S �����
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�������*ODYQH�NDUDNWHULVWLNH
3ULGUXåLYDQMH� SRGDWDND� QD� 2)'0� VLPEROH� SRGUD]XPLMHYD� PRGXOLUDQMH� VYDNRJ�SRGQRVLRFD�SUHPD�MHGQRM�RG�WUL�RVQRYQH�'9%�7�VORåHQH�UDVSRGMHOH��7R�VX�SUDYLOQL�GLMDJUDPL� VWDQMD� SULND]DQL� QD� VOLFL� ������ 2YLVQR� R� L]DEUDQRM� NDUDNWHULVWLFL�� �� ELWD���4$0��� �4$0� � 4XDGUDWXUH� $PSOLWXGH� 0RGXODWLRQ�� NYDGUDWXUQD� DPSOLWXGQD�PRGXODFLMD�����ELWD����4$0��LOL���ELWD����4$0��VH�SUHQRVH�X�YUHPHQX QD�VYDNRP�SRGQRVLRFX�� 6YDND� NDUDNWHULVWLND� LPD� RGUHÿHQX� RWSRUQRVW SUHPD� PLQLPXPX�RGQRVD�VLJQDO�ãXP�� &�1��&DUULHU�1RLVH��NRML�VH�WROHULUD�X�SRVWXSNX�GHPRGXODFLMH��2WSULOLNH���4$0�MH���GR���SXWD�YLãH�RWSRUQLMD�SUHPD�ãXPX�QHJR���4$0�
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6OLND�������2VQRYQL�GLMDJUDP�VWDQMD�'9%�7
�������+LMHUDUKLMVNL�GLMDJUDP�VWDQMD
+LMHUDUKLMVNX� PRGXODFLMX� þLQL� DOWHUQDWLYQD� LQWHUSUHWDFLMD� �L� NRULãWHQMH�� RVQRYQLK���4$0� L� ��4$0� GLMDJUDPD� VWDQMD� 3UHPD� VOLFL� ����� KLMHUDUKLMVND�PRGXODFLMD� VH�PRåH�VKYDWLWL� NDR� SRGMHOD�5)� NDQDOD� QD�GYD�YLUWXDOQD� WRND�� V� WLPH�GD� VYDNL� LPD�VSHFLILþQX�EU]LQX�SULMHQRVD��VSHFLILþQX�RWSRUQRVW�L�SUHPD�QDYHGHQRP��SRNULYD�GYLMH�QH]QDWQR�UD]OLþLWH�SRYUãLQH��5D]OLþLWH�NDUDNWHULVWLNH�WD�GYD�YLUWXDOQD�NDQDOD�GROD]H�RG�UD]OLþLWLK�NRPELQDFLMD�GLMDJUDPD�VWDQMD�L�EU]LQH�SULMHQRVD�SULPLMHQMHQLK�QD�QMLK�3UDNWLþQR��WR�]QDþL�GD�MH�SUYL�WRN�SRGDWDND�IRUPLUDQ�NRULãWHQMHP��4$0�UDVSRGMHOH��6YDNL� SDU� ELWD� WLK� WRNRYD� SRGDWDND� GHILQLUD� NYDGUDQW� ]DX]HW� RG� SRGQRVLRFD� X�GLMDJUDPX�VWDQMD��'XJL�WRN�SRGDWDND�MH�NRULãWHQ�]D�PRGLILFLUDQMH�XQXWDU�GHILQLUDQRJ�NYDGUDQWD�� ]D� UHDOQH� L� LPDJLQDUQH� NRPSRQHQWH� SRGQRVLRFD�� $NR� VH� GUXJL� WRN�SRGDWDND� SULGUXåL� SDURYLPD� ELWD�� WDGD� KLMHUDUKLMVND� UDVSRGMHOD� MH� NDR� �4$0� L��4$0��VOLND��������7DGD�üH�UH]XOWLUDMXüD�UDVSRGMHOD�L]JOHGDWL�NDR���4$0��$NR�VH�XPMHVWR� �� NRULVWH� �� ELWD�� WDGD� üH� VH� GRELWL� ��4$0� L� �4$0�ãWR� UH]XOWLUD� ��4$0�GLMDJUDPRP�VWDQMD��3UYL�WRN�SRGDWDND�üH�XYLMHN�NRULVWLWL��4$0�PRGXODFLMX�L�QD]LYD�
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6OLND�������'LMDJUDP�VWDQMD�KLMHUDUKLMVNRJ�'9%�7
+LMHUDUKLMVNL� PRGXODFLMVNL� QDþLQL� UDGD� QXGH� GRGDWQX� YDULMDQWX�� DOID� IDNWRU�� D��D�GHILQLUD SRPDN� �RIIVHW��VYDNRM�þHWYUWLQL� UDVSRGMHOH�XQXWDU�NYDGUDQWD��8JODYQRP��WDM� SRPDN� þLQL� +3� �4$0� PRGXODFLMX� RWSRUQLMRP� GRN� üH� PRGXODFLMD� X� /3� LPDWL�GRGDWQH�VODERVWL�
�����.DUDNWHULVWLNH�KLMHUDUKLMVNH�PRGXODFLMH
'YLMH�JODYQH�NDUDNWHULVWLNH�'9%�7�KLMHUDUKLMVNH�PRGXODFLMH�VX�x RPRJXüDYDQMH� RGDãLOMDQMD� QD� LVWRP� UDGLRIUHNYHQFLMVNRP� NDQDOX�� GYD�QH]DYLVQD�03(*��0RYLQJ�3LFWXUHV�([SHUWV�*URXS��SULMHQRVQD�WRND�x GDYDQMH� QDPMHQVNH� ]DãWLWH�� D� WDGD� L� QDPMHQVNRJ� SUHNULYDQMD�� VYDNRP�SULMHQRVQRP�WRNX��
5D]OLNH�X�RWSRUQRVWL� L]PHÿX�+3� L�/3�WRND�üH�RYLVLWL�R�GLMDJUDPX�VWDQMD���4$0� LOL���4$0�� L� R� EU]LQL� SULMHQRVD� SULPLMHQMHQRM� QD� /3�� +3� WRN�� XYLMHN� PRGXOLUDQ� NDR��4$0� üH� LPDWL� PDNVLPDOQX� NRULVQX� EU]LQX� SULMHQRVD� RYLVQX� VDPR� R� ]DãWLWQRP�NRGLUDQMX��3UDWHüL�/3�WRN��SUHGVWDYOMHQ�NDR�PRGXODFLMD�X�+3��VH�PRåH�YLGMHWL�NRG�SULMHPQLND� NDR� GRGDWQL� ãXP� X� NYDGUDQWX� GLMDJUDPD� VWDQMD� QD� SULMHPQRM� VWUDQL��7DGD�� üH� ]D� +3� WRN� SRGDWDND� ELWL� GRSXãWHQ� PDQML� RGQRV� &�1�� X� XVSRUHGEL� V�SUDYLOQRP��4$0�
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'YD�VX�QDþLQD�]D�NRPSHQ]LUDQMH�LOL�]D�SRYHüDQMH�&�1�X�+3�WRNX�SRGDWDND�x DNR�NRULVQD�+3�EU]LQD�SULMHQRVD� WUHED�ELWL� RþXYDQD�� WDGD�SRYHüDYDQMHP�DOID�IDNWRUD��+3�RJUDQLþHQMD�PRJX�ELWL�VPDQMHQD�x DNR�MH�PDOD�UHGXNFLMD�+3�WRND�SRGDWDND��D�EU]LQD�SULMHQRVD�MH�SULKYDWOMLYD��WDGD� VH�+3� RJUDQLþHQMD� XEODåDYDMX� SRYHüDQMHP�QMLKRYH�]DãWLWH� �QMLKRYH�EU]LQH�SULMHQRVD��,]ERU�L]PHÿX�RYLK�GYLMX�VWUDWHJLMD�üH�RYLVLWL�R�RJUDQLþHQMLPD�NRMH�SULPDWHOM�SULKYDüD�]D� /3� WRN�� 6� RE]LURP� QD� /3� WRN�� QMHJRYD� EU]LQD� SULMHQRVD� MH� GLUHNWQR� GLNWLUDQD�GLMDJUDPRP� VWDQMD� RGQRVQR� EU]LQRP� SULMHQRVD� NRULãWHQH� NRPELQDFLMH�� NRMD� MH�VWULNWQR� LVWRYMHWQD�V�UHJXODUQLP��4$0�L���4$0�PRGXODFLMVNLP�QDþLQLPD�UDGD��$OL�NDNR�MH�/3��4$0�LOL���4$0�PRGXODFLMD�NRULãWHQD�SUHNR�+3��4$0��&�1�SRWUHEDQ�]D� GHPRGXODFLMX� /3� MH� GDOHNR� YDåQLML� QHJR� X� QHKLMHUDUKLMVNRP� �4$0� L� ��4$0�QDþLQX�UDGD��&�1�NRML� MH�]DKWLMHYDQ�]D�/3�WRN�� MH�X�VWYDUL�XVSRUHGLY�V�RQLP�NRML� MH�SRWUHEDQ� NRG� XRELþDMHQH� PRGXODFLMH� ]D� FLMHOL� GLMDJUDP� VWDQMD� �WM�� XRELþDMHQD���4$0� LOL� ��4$0��� 6LWXDFLMD� MH� ORãLMD� ]D� /3� NDGD� VH� SRYHüDYD� DOID� IDNWRU� ]D�SRMDþDQMH�+3�]DãWLWH�
�����+LMHUDUKLMVND�PRGXODFLMD��]DãWR"
8� PQRJLP� ]HPOMDPD� XYRÿHQMH� GLJLWDOQLK� 79� XVOXJD� MH� L]YHGHQR� GLMHOMHQMHP�8+)�9+)� SRMDVD� VD� SRVWRMHüRP� DQDORJQRP� 79�� þHVWR� NRULãWHQMHP� ]DEUDQMHQLK�NDQDOD�� 3ODQLUDQMH� PUHåD� MH� UHDOL]LUDQR� GD� RSWLPL]LUD� NRULVQX� EU]LQX� SULMHQRVD�'9%�7�NDQDOD��ãWR�YRGL�RSüHQLWR�SODQHUH�PUHåD�GD�RGDEHUX�PRGXODFLMVNH�VKHPH�V�YUOR� JXVWLP� GLMDJUDPRP� VWDQMD� �QSU�� ��4$0� PRGXODFLMD�� L� ]DãWLWQL� NRG� �35� ±SURWHFWLRQ�UDWH������7RSRORJLMD�PUHåH�L�SRNULYDQMD�YRGL�GR�VOMHGHüLK�L]ERUD�x L]ERU� QDþLQD� UDGD� �N��N� XYMHWXMH� PUHåQL� QDþLQ� UDGD� �0)1� LOL� 6)1�� L�PDNVLPDOQX�YHOLþLQX�üHOLMH�x L]ERU�]DãWLWQRJ�LQWHUYDOD�MH�GLNWLUDQ�RG�VWUDQH�WHUHQD��XUEDQR�LOL�UXUDOQR��MHU�RNROLQD�XYMHWXMH�GLVSHU]LMX�YUHPHQD�]DRVWDMDQMD�X�]HPDOMVNRP�NDQDOX�
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1D�YUKX�WLK�L]ERUD�RELOMHåMH�KLMHUDUKLMVNH�PRGXODFLMH�RPRJXüDYD�GDOMQMH�SREROMãDQMH�SODQLUDQMD�� 8� SUDNVL� L]ERU� SDUDPHWDUD� KLMHUDUKLMVNH� PRGXODFLMH� üH� GLNWLUDWL� RSVHJ�VLWXDFLMD� L]PHÿX� GYD� HNVWUHPD SULND]DQD� QD� VOLFL� ������ 2ELOMHåMD� KLMHUDUKLMVNH�PRGXODFLMH� SUHGVWDYOMDMX� NRPSURPLVQR� UMHãHQMH� L]PHÿX� EU]LQH� SULMHQRVD� L�RWSRUQRVWL� L�NDR�UH]XOWDW�GDMX�QRYL�NRPSURPLV�L]PHÿX�EU]LQH�SULMHQRVD�L�SRNULYHQH�SRYUãLQH�� 8� SRþHWNX� HNVSHULPHQWLUDQMD� V� '9%�7�� KLMHUDUKLMVND� PRGXODFLMD� MH�VPDWUDQD�NDR�QDþLQ�]D�GHILQLUDQMH�GYLMH�SRYUãLQH�SRNULYDQMD�]D�RGUHÿHQL�RGDãLOMDþ��7R� MH�X�VXãWLQL� WRþQR��DOL�VDPR�X�VXãWLQL��GYLMH�SRYUãLQH�SRNULYDQMD�QH�PRUDMX�ELWL�SRWUHEQH� DNR� MH� SUHGYLÿHQD� VDPR� MHGQD� NDWHJRULMD� XVOXJD��8NUDWNR�� IOHNVLELOQRVW�SRQXÿHQD�KLMHUDUKLMVNRP�PRGXODFLMRP�PRåH�VH�SULODJRGLWL�QD�QHNROLNR�QDþLQD��ãWR�QDMYLãH� RYLVL� R� ]DKWMHYX� L� VWDMDOLãWLPD� UDGLRGLIX]LMVNH� RUJDQL]DFLMH�� 1HNL� SULPMHUL�QDGDOMH�JRYRUH�X�SULORJ�WRPH�
�������5DGLRGLIX]LMD�SUHPD�ILNVQLP�L�SULMHQRVQLP SULMHPQLFLPD
-HGQD� SULPDUQD� XSRUDED� KLMHUDUKLMVNH� PRGXODFLMH� MH� QH]QDWQR� PRGLILFLUDQMH�PRGXODFLMVNLK�SDUDPHWDUD�NDNR�EL�VH�RODNãDR�SULMHP�X�]DWYRUHQRP�]D�SULMHQRVQH�SULMHPQLNH�� )LNVQL� SULMHPQLFL� üH� NRULVWLWL� DQWHQH� QD� NURYRYLPD�� GRN� SULMHQRVQL�SULMHPQLFL� QHüH� LPDWL� WX� PRJXüQRVWL�� 6OLND� ����� SULND]XMH� LK� X� XVSRUHGEL� V�UHJXODUQLP�PRGXODFLMVNLP�QDþLQRP�UDGD��+3�L�/3�üH�SRNULWL�GYLMH�UD]OLþLWH�SRYUãLQH��JUXEOML� WRN�SRGDWDND�+3��VDGUåDYDMXüL�JODYQH�SURJUDPH��MH]JUD��WUHEDR�EL�VH�PRüL�SULPDWL�VD�ILNVQLP�L�PRELOQLP�SULMHPQLFLPD��$OL�V�RE]LURP�QD�SULMHQRVQH�SULMHPQLNH��+3� SRYUãLQD� SRNULYDQMD� üH� ELWL� QH]QDWQR� YHüD� X� XVSRUHGEL� V� UHJXODUQLP�PRGXODFLMVNLP�QDþLQRP�UDGD��âWR�VH�WLþH�ILNVQLK�SULMHPQLND�VDPR�üH�PDOL�QHGRVWDFL�XWMHFDWL�QD�SRYUãLQX�SUHNULYDQMD� 3UDNWLþNL��ãWR�üH�ELWL�NRPSURPLV�DNR�VH�UHJXODUQL�QDþLQ�UDGD���4$0�����NRQYHUWLUD�X�KLMHUDUKLMVNL�NDR�+3���4$0����� L�/3����4$0����"
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6OLND�������+LMHUDUKLMVND�PRGXODFLMD�]D�SULMHQRVQH�SULMHPQLNH
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6D� VWDMDOLãWD� NRULVQH� EU]LQH� SULMHQRVD� NDSDFLWHW� VH� SRPLþH� V� ������ 0ESV� QD�KLMHUDUKLMVNX� ������ 0ESV� �SRJOHGDWL� WDEOLFX� ������ *OREDOQL� NDSDFLWHW� MH� WDGD�UHGXFLUDQ�VD������0ESV��$OL�VD�VWDMDOLãWD�&�1�X�*DXVVRYRP�NDQDOX�+3�]DãWLWD� MH�GDOHNR�EROMD��EXGXüL�GD�MH�/3�LGHQWLþQD�UHJXODUQRP�QDþLQX�SULMHQRVD��
+3����������0ESV%U]LQDSULMHQRVD 5(*�� ������0ESV /3�� ������0ESV+3�����������G%&�1*DXVVLDQ 5(*�� �����G% /3�����������G%

7DEOLFD������%U]LQD�SULMHQRVD�L�RPMHU�&�1
2SüHQLWR��VYHXNXSQD�EU]LQD�SULMHQRVD� MH�PDQMH� UHGXFLUDQD�QHJR�ãWR� MH�RWSRUQRVW�SRYHüDQD�]D�+3�WRN��GRN�MH�/3�SRNULYHQRVW�SRWSXQR�LGHQWLþQD��7R�RVWDMH�WRþQR�þDN�L� X� VOXþDMX� XVNUDüHQLK� SULMHQRVQLK� SULMHPQLND�� NDR� ãWR� MH� ELOR� SRWYUÿHQR� WLMHNRP�WHUHQVNLK�SUREL�X�9HOLNRM�%ULWDQLML�RG�VWUDQH�%%&�HYRJ�RGMHOD�]D�LVWUDåLYDQMH�
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6OLND�������+LMHUDUKLMVND�PRGXODFLMD�]D�YLãH�EU]LQD�SULMHQRVD�
�������3RYHüDQMH�PUHåQH�EU]LQH�X�SULMHQRVQRP�NDQDOX
8� RYRP� SULVWXSX� RUJDQL]DFLMH� NRMH� VH� EDYH� UDGLRGLIX]LMRP� SULKYDWLOH� VX� GD� üH�KLMHUDUKLMVND�PRGXODFLMD�SURPLMHQLWL� XNXSQX�SRNULYHQRVW�X�XVSRUHGEL� V� UHJXODUQLP�QDþLQRP�UDGD��NDR�ãWR�MH�QD�VOLFL�������6XNODGQR�WRPH��XPMHVWR�UHJXODUQH���4$0�����NRULãWHQD�MH�VOLMHGHüD�KLMHUDUKLMVND�+3���4$0�����L�/3����4$0�����âWR�üH�ELWL�QHGRVWDFL�X�YLGX�&�1�X�*DXVVRYRP�NDQDOX"+3� &�1� SRVWDMH� QH]QDWQR� EROML� ������ G%��� D� /3� &�1� QH]QDWQR� ORãLML� ������ G%�� V�RE]LURP� QD� UHJXODUQL� VOXþDM� �SRJOHGDWL� WDEOLFX� ������� 7DGD� üH� SRNULYHQRVW� ELWL�QH]QDWQR�PDQMD�]D�/3�L�QH]QDWQR�YHüD�]D�+3�QHJR�X�UHJXODUQRP�QDþLQX�UDGD��$OL�EU]LQD� SULMHQRVD� VH� SRYHüDYD� V� ������ 0ESV� QD� ������ 0ESV� ãWR� SUHGVWDYOMD�
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]DPMHWQR� SRYHüDQMH� RG� ����� 0ESV�� 2SüHQLWR�� ]D� WURãNRYH� GLVWRU]LMH� X� XNXSQRM�SRNULYHQRVWL����G%�VPDQMHQMH�L]PHÿX�+3�L�/3��� L�PRåGD�YHOLNRM�/3�RVMHWOMLYRVWL�QD�PHÿXNDQDOQH�LQWHUIHUHQFLMH��NDSDFLWHW�NDQDOD�üH�VH�SRYHüDWL ]D�QHNROLNR�0ESV�
+3��������0ESV%U]LQDSULMHQRVD 5(*���������0ESV /3��������0ESV+3���������G%&�1*DXVVLDQ 5(*����������GE /3���������G%

7DEOLFD������%U]LQD�SULMHQRVD
�������'LIX]LMD�QD�PRELOQH�SULMHPQLNH�
5D]OLþLWL� WHUHQVNL� SRNXVL L� ODERUDWRULMVNL� WHVWRYL� SURYHGHQL� GRVDG� RG� VWUDQH�027,9$7(� �HXURSVNL� LVWUDåLYDþNL� SURMHNW��� GHPRQVWULUDMX� GD� MH� PRELOQL� SULMHP�'9%�7�VLJQDOD�SRGHVLY����4$0�L��4$0�VKHPH�þLQH�VH�L]YHGLYH�DNR�VX�SRGUåDQH�VD� VWURJRP� ]DãWLWRP�� .DR� ãWR� VX� PRELOQH� DSOLNDFLMH� SUHGYLÿHQH� RSüHQLWR� ]D�JUDGVND� SRGUXþMD� �QSU�� MDYQL� SULMHYR]�� WDGD� üH� SURILOL� NDQDOD� ELWL� NDUDNWHUL]LUDQL� V�NUDWNLP�RGMHFLPD��6OLMHGHüL� WX�þLQMHQLFX��'9%�7�QDþLQL� UDGD� LPDMXüL� YLVRNX�EU]LQX�SULMHQRVD�L�RPRJXüDYDMXüL�EU]LQX�SULMHQRVD�RG���GR����0ESV������SURJUDPD��þLQH�VH�SULNODGQLP�]D�VODQMH�XVOXJD�QD�PRELOQH�SULMHPQLNH��3RVWDYOMD�VH�SLWDQMH��NDNR�XYHVWL� XVOXJH� ]D� PRELOQH� SULMHPQLNH�� VLPXOWDQR� V� '79� XVOXJDPD� ]D� ILNVQH� L�SULMHQRVQH�SULMHPQLNH�X�5)�VSHNWUX�SUHQDWUSDQRP�V�DQDORJQLP�XVOXJDPD"�$NR�VH�PRJX�RPRJXüLWL�GYD�5)�NDQDOD��SULPDUQD�DQDOL]D�üH�GLNWLUDWL�DORFLUDQMH�MHGQRJ�RG�QMLK�]D�PRELOQH�XVOXJH��RWSULOLNH���SURJUDPD���D�GUXJL�]D�WUDGLFLRQDOQH�SULMHPQLNH��X�(8� RWSULOLNH� ���� SURJUDPD��� %XGXüD� DQDOL]D� üH� UD]PDWUDMXüL� KLMHUDUKLMVNX�PRGXODFLMX�YMHURMDWQR�GRüL�GR�GUXJLK�]DNOMXþDND�� ,]DEHULPR�KLMHUDUKLMVNL�PRGHO�X]�]DãWLWQL� LQWHUYDO������L�+3���4$0�������/3����4$0������7DGD�üH�EU]LQD�SULMHQRVD�GYD�KLMHUDUKLMVND�YLUWXDOQD�NDQDOD�ELWL�]D�+3�������0ESV�L�]D�/3��������0ESV��7H�üH�UDVSRGMHOH� GDWL� ]D� VYDNL� 5)� NDQDO� NDSDFLWHW� ]D� MHGDQ� MDNR� ]DãWLüHQL� SURJUDP� ]D�PRELOQH�SULMHPQLNH�X�+3�WRNX�� L�RWSULOLNH���SURJUDPD�]D�VWDWLþNL�SULMHP�X�/3�WRNX��.DNR�VX�GRVWXSQD�GYD�5)�NDQDOD��DNR�MH�KLMHUDUKLMVND�PRGXODFLMD�SULPMHQMHQD�QD�QMLPD�� UDGLRGLIX]LMVNL� NDSDFLWHW� üH� ELWL� �� SURJUDPD� ]D� PRELOQH� L� �� SURJUDPD� ]D�ILNVQH�SULMHPQLNH��2YR�MH�SULND]DQR�X�WDEOLFL�����
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=D�PRELOQH�SULMHPQLNH 5)���a����0ESV a���SURJUDPD
=D�ILNVQH�SULMHPQLNH 5)���a����0ESV a���SURJUDPD
=D�PRELOQH�SULMHPQLNH +3���� �����0ESV a���SURJUDP
=D�ILNVQH�SULMHPQLNH /3���� ������0ESV a���SURJUDPD
=D�PRELOQH�SULMHPQLNH +3���� �����0ESV a���SURJUDP
=D�ILNVQH�SULMHPQLNH /3���� ������0ESV a���SURJUDPD

7DEOLFD������8VSRUHGED�PRELOQRJ�L�ILNVQRJ�SULMHPD
=DNOMXþDN�MH�MDVDQ�

x DNR� VH� 5)� NDQDOL� NRULVWH� ]D� SRVHEQH� XVOXJH� WDGD� MH� PRJXüH� LVSRUXþLWL�PDNVLPDOQR���SURJUDPD�������x DNR�VH�XPMHVWR�WRJD�NRULVWL�KLMHUDUKLMVND�PRGXODFLMD��VWYDUDMXüL�YLUWXDOQL�WRN�XQXWDU� VYDNRJ� 5)� NDQDOD� ]D� VSHFLILþQX� XVOXJX�� PRåH� VH� LVSRUXþLWL�PDNVLPDOQR����SURJUDPD���[�������
+LMHUDUKLMVND� PRGXODFLMD� GDMH� ]QDþDMQX� SUHGQRVW� X� XþLQNRYLWRP� NRULãWHQMX� 5)�VSHNWUD�
����� ,VWRYUHPHQL� SULMHQRV� GLJLWDOQH� WHOHYL]LMH� YLVRNH� L�VWDQGDUGQH�NYDOLWHWH
L]YDQ�(8��YHOLN�EURM�]HPDOMD�XNOMXþXMXüL�$XVWUDOLMX�QDPMHUDYD�SRQXGLWL�SURJUDPH�V�YLVRNRP� NYDOLWHWRP� VOLNH� ]D� SRGUãNX� XYRÿHQMX� GLJLWDOQH� 79�� 7R� MH� SRWYUÿHQR�GRVWXSQRãüX� HNUDQD� V� YLVRNRP� UH]ROXFLMRP� QD� WUåLãWX� SR� SULKYDWOMLYLP� FLMHQDPD��0HÿXWLP�� X� SHULRGX� XYRÿHQMD� '79� QHüH� VYL� SULMHPQLFL� LPDWL� PRJXüQRVWL� YLVRNH�UH]ROXFLMH�� 'D� EL� VH� XEU]DOR� RVOREDÿDQMH� RG� DQDORJQLK� NDQDOD� ELWL� üH� SRWUHEDQ�LVWRYUHPHQL� SULMHQRV� GLJLWDOQLK� SURJUDPD� X� RED� IRUPDWD�� +'� L� 6'�� +LMHUDUKLMVNL�QDþLQ�UDGD�NRULãWHQMHP������]DãWLWQRJ�LQWHUYDOD��+3���4$0�����L�/3�����4$0�����üH� SRQXGLWL� GRYROMQH� EU]LQH� SULMHQRVD� �+3� �� ����� 0ESV� L� /3�� ������ 0ESV�� ]D�LVWRYUHPHQL�SULMHQRV�'79�SURJUDPD�X�+'�L�6'�IRUPDWLPD�2VWDMH� PRJXüH� NRULãWHQMH� QHUDYQRPMHUQRJ� KLMHUDUKLMVNRJ� GLMDJUDPD� VWDQMD� �DOID�IDNWRU�D ���XPMHVWR�D ���]D�SRYHüDQMH�+3�RWSRUQRVWL�WRND��&�1�������G%�XPMHVWR������ G%�� L� SREROMãDWL� /3� &�1� SRYHüDQMHP� ]DãWLWQRJ� NRGD� ����� XPMHVWR� ������ 7D�GRGDWQD�]DãWLWD�]D�/3��������G%�XPMHVWR����G%��üH�GDWL�JXELWDN�NDSDFLWHWD�VDGUåDMD�
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������� 0ESV� XPMHVWR� ������ 0ESV��� +LMHUDUKLMVND� PRGXODFLMD� NRULãWHQD� ]D�LVWRYUHPHQL�SULMHQRV�6'�L�+'�XVOXJD�XPMHVWR�UHJXODUQRJ�QDþLQD�UDGD��QDPMHQVND�XVOXJD��RPRJXüDYD�ãWHGQMX�5)�NDQDOD�]D�LVWX�NROLþLQX�SUHQHVHQLK�SRGDWDND�
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���-HGQRIUHNYHQFLMVNH�PUHåH
�����6SRVREQRVW�&2)'0�D�X�MHGQRIUHNYHQFLMVNLP�PUHåDPD
3UHGQRVWL� VRILVWLFLUDQH�&2)'0� �&2)'0�± &RGHG�RUWKRJRQDO� IUHTXHQF\� GLYLVLRQ�PXOWLSOH[�� GLJLWDOQH� PRGXODFLMH� VX� EURMQH�� DOL� MHGQD� RG� QMHQLK� JODYQLK� NRULVWL� MHVW�SRQDãDQMH� V� UHIOHNVLMRP�� 8� WUDGLFLRQDOQRP� VYLMHWX� UDGLRGLIX]LMH�� UHIOHNVLMD� QDVWDMH�YLãHVWD]QRP� SURSDJDFLMRP� MHGQRJ� VLJQDOD� RGDVODQRJ� L]� RGDãLOMDþD� NRML� SRNULYD�QHNR� SRGUXþMH�� 2QD� MH� RSüHQLWR� YUOR� QHSRåHOMQD�� 8� &2)'0� UDGLRGLIX]LMVNRP�VYLMHWX�� SULURGQD� UHIOHNVLMD� QDVWDOD� UHIOHNVLMRP� LOL� UHIUDNFLMRP� MH� SRMDþDQD�SRPRüX�DNWLYQLK�L]YRUD�UHIOHNVLMH�QDVWDOLK�X�LVWRNDQDOQLP�RGDãLOMDþLPD��WM� RGDãLOMDþL�NRML�UDGH�QD� NDQDOX� LVWH� UDGLRIUHNYHQFLMH���&2)'0� MH�� ]DSUDYR�� X� VWDQMX�NRULVWLWL� ³SR]LWLYQX�UHIOHNVLMX´��WM��RQX�NRMD�SRMDþDYD�SULPOMHQX�VQDJX���WH�MH�X�VWDQMX�]DRELüL�QHJDWLYQH�SRVOMHGLFH�RVWDOH�UHIOHNVLMH��3UHPD�WRPH��&2)'0�PRGXODFLMD�SUXåD�RGDãLOMDWHOMLPD�QRYL� QDþLQ� UDGD� QMLKRYLK� ]HPDOMVNLK� PUHåD�� SRYHüDQMH� EURMD� LVWRNDQDOQLK� L]YRUD�VLJQDOD� UDGL� SREROMãDQMD� NYDOLWHWH� SRNULYHQRVWL�� 6D� VXVWDYLPD� ED]LUDQLP� QD�&2)'0�X�� SRVWDMH� XþLQNRYLWLMH� NRULãWHQMH� QHNROLNR� RGDãLOMDþD� QLVNH� VQDJH� QHJR�MHGQRJ� YLVRNH� VQDJH�� NRML� QHüH� ELWL� X� VWDQMX� L]EMHüL� SRGUXþMD� VMHQH� X� SRGUXþMX�SRNULYDQMD�� 6OLND� ���� SRND]XMH� GYD� GLMDJUDPD� VQLPOMHQD� X� SRGUXþMX� 5HQQHVD��)UDQFXVND��

6OLND������'LMDJUDPL�MHGQRIUHNYHQFLMVNLK�PUHåD�VQLPOMHQL�X�5HQQHVX
/LMHYL� GLMDJUDP� SRND]XMH� RG]LY� LPSXOVD� X� NDQDOX� GHWHNWLUDQRJ� '9%�7�GHPRGXODWRURP�� /DNR� MH� SUHSR]QDWL� GYD� VLJQDOD� SULPOMHQD� L]� GYD� LVWRNDQDOQD�RGDãLOMDþD� �þLMD� MH� PHÿXVREQD� XGDOMHQRVW� RNR� ��� NP��� 'HVQL� GLMDJUDP� SRND]XMH�
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IUHNYHQFLMVNL� RG]LY� X� NDQDOX� VQLPOMHQ� LVWLP�'9%�7� GHPRGXODWRURP��2Q� GRND]XMH�PLMHQMDQMH�SULPOMHQRJ�VLJQDOD�RG�VWUDQH�UHIOHNVLMH�YHOLNH�VQDJH��ýDN�L�X�RYRM�³ORãRM�VLWXDFLML´�� NDNR� PRåHPR� QD]YDWL� UHIOHNVLMX� RG� �G%� X� VLJQDOX�� SULPOMHQL� &2)'0�VLJQDO� MH� LVSUDYQR� GHPRGXOLUDQ�� 1DNRQ� GHNRGLUDQMD� PXOWLSOHNVD�� SULND]DQL� 79�SURJUDP�QH�SRND]XMH�QLNDNYD�RãWHüHQMD�5H]XOWDWL�SULND]DQL�X�GLMDJUDPLPD�L]�5HQQHVD�PRJX�VH�GRELWL�MHGLQR�DNR�RGDãLOMDþL�UDGH�X� MHGQRNDQDOQRP�UHåLPX��2YR�]QDþL�GD�X�VYDNX� WRþNX�SRGUXþMD�SRNULYDQMD��GROD]L�LVWL�GLJLWDOQL�VLJQDO��2YR�VWDQMH�PRåH�VH�VDåHWL�SRPRüX�³=ODWQLK�SUDYLOD�6)1´�NRMD�JRYRUH�GD�VYDNL�RGDãLOMDþ�XNOMXþHQ�X�6)1�WUHED�RGDãLOMDWL�x QD�LVWRM�IUHNYHQFLMLx LVWRYUHPHQRx LVWH�ELWRYH�SRGDWDND8NUDWNR�� MHGLQVWYHQ� L� LGHQWLþDQ� &2)'0� VLPERO� WUHED� VH� RGDãLOMDWL� X� HWHU�LVWRYUHPHQR��2YD�RJUDQLþHQMD L]UDYQR�XWMHþX�QD�QDþLQ�SRVWDYOMDQMD�6)1�RGDãLOMDþD�X�SULPDUQX�GLVWULEXFLMVNX�PUHåX�L�DQDOL]LUDQD�VX�X�VOMHGHüLP�RGMHOMFLPD�
�����2JUDQLþHQMD�IUHNYHQFLMVNH�GRPHQH
2JUDQLþHQMD�IUHNYHQFLMVNH�GRPHQH�SRYH]DQD�VX�V�UDGQRP�IUHNYHQFLMRP�RGDãLOMDþD�L�IUHNYHQFLMRP SURFHVLUDQMD�&2)'0�PRGXODWRUD�

7DEOLFD������'9%�7�	�'$%�SDUDPHWUL�X�IUHNYHQFLMVNRM�GRPHQL

'9%�7 '$%1DþLQ�UDGD ��. �.� , ,9 ,, ,,,3RGQRVLRFL�X�2)'0�VLPEROX ����� ����� ����� ��� ��� �����NRULãWHQL�]D�VXVWDY� ��� ��� � � � ���NRULãWHQL�]D�NRULVQH�SRGDWNH ����� ����� ����� ��� ��� ���=DãWLüHQL�ELWRYL�X�2)'0�VLPEROX��'� � 436. � � ����� ����� ��� ������� � 4$0��436.� ������ ����� � � � ������� 4$0 ������ ����� � � � ������� 4$0 ������ ����� � � � �
5D]PDN�PHÿX�QRVLRFLPD������]D���0+]�5)�NDQDO� ������ ������ �� �� �� ��
$SVROXWQD�SUHFL]QRVW�SR]LFLMH�QD�SRGQRVLRFLPD a��� a��� a���� a���� a���� a����
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�������5DGQD�IUHNYHQFLMD�RGDãLOMDþD
'$%�L�'9%�7�VWDQGDUGL�GHILQLUDMX�QHNROLNR�QDþLQD�UDGD���RG�NRMLK�VYDNL�NRULVWL�GUXJL�EURM�SRGQRVLRFD�]D�L]JUDGQMX�2)'0�VLJQDOD��2YR�MH�SULND]DQR�X�WDEOLFL�����=DQLPOMLYR� MH�SULPLMHWLWL� GD�'9%�7�VXVWDY�X�VYDNRP�&2)'0�VLPEROX�NRULVWL�QHNH�SRGQRVLRFH�]D SULMHQRV�RGUHÿHQLK�LQIRUPDFLMD�]D�NRQWUROX�VXVWDYD��VLQNURQL]DFLMVNL�VLJQDO�� GHWDOML� PRGXODFLMH� L� VO���� .DVQLMH� üHPR� YLGMHWL� GD� '$%� VXVWDY� NRULVWL�LQIRUPDFLMH�YUHPHQVNH�GRPHQH�]D�GRVWDYOMDQMH�WLK�LQIRUPDFLMD�

6OLND������8SUDYOMDQMH�UDGQRP�IUHNYHQFLMRP�RGDãLOMDþD
.DR� ãWR� MH� ELR� VOXþDM� L� X� NRQYHQFLRQDOQLP� PUHåDPD� V� SODQLUDQMHP� IUHNYHQFLMD��UDGQX� IUHNYHQFLMX� VYDNRJ�6)1�RGDãLOMDþD� SRWUHEQR� MH�SUHFL]QR�PRWULWL� L� XSUDYOMDWL�QMRPH�� 0HÿXWLP�� ]D� UDG� &2)'0� 6)1�� VWDELOQRVW� L� SUHFL]QRVW� UDGQH� IUHNYHQFLMH�RGDãLOMDþD� WUHED� RVLJXUDWL� GD� VYL� SRGQRVLRFL� LPDMX� LVWX� DSVROXWQX� IUHNYHQFLMVNX�SR]LFLMX� X� 5)� NDQDOX� ]ERJ� VWDELOQRVWL� L� SUHFL]QRVWL� UDGQH� IUHNYHQFLMH� RGDãLOMDþD��2GDEUDQL� QDþLQ� UDGD� VXVWDYD�RGUHÿXMH�JXVWRüX�SRGQRVLRFD� L� WLS�PRGXODFLMH��2YL�SDUDPHWUL�L]UDYQR�XSUDYOMDMX�ELWRYQLP�NDSDFLWHWRP�NDQDOD��1DVXSURW�WRPH��JXVWRüD�SRGQRVLRFD�XSUDYOMD��X�]DGDQRM�ILNVQRM�SRMDVQRM�ãLULQL�5)�NDQDOD��L]QRV�XGDOMHQRVWL�PHÿX� QRVLRFLPD�� 3UHPD� WRPH�� SUHFL]QRVW� SR]LFLMH� SRGQRVLRFD� QH� RYLVL� R�IUHNYHQFLMVNRP�SRMDVX�5)�NDQDOD��QHJR�MH�DSVROXWQD��3UDNWLþQR��PUHåQL�RSHUDWRUL��]D� XWYUÿLYDQMH� UDGQH� IUHNYHQFLMH� 6)1� RGDãLOMDþD� NRULVWH� UHIHUHQWQX� IUHNYHQFLMX�LVSRVWDYOMHQX�RG�VWUDQH�*36�SULMHPQLND��NDR�QD�VOLFL�����
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�������)UHNYHQFLMD�SURFHVLUDQMD�&2)'0�D
'UXJD� IUHNYHQFLMD�� NRMX� WUHED� NRQWUROLUDWL�� MH� IUHNYHQFLMD� SURFHVLUDQMD� &2)'0�PRGXODWRUD��3RVWXSDN�&2)'0�PRGXODFLMH�MH�X�RVQRYL�VLQNURQ��VYDNL�ELW�SRGDWDND�XEDþHQ� X� PRGXODWRU� SULGRQRVL� QDVWDQNX� RGUHÿHQRJ� EURMD� 2)'0� SRGQRVLRFD��3UHPD� WRPH�� VWYDUDQMH� 2)'0� VLJQDOD� MH� SUHFL]QR� SRYH]DQR� V� EU]LQRP� WRND�SRGDWDND� PXOWLSOHNVD� NRML� VH� RGDãLOMH�� 8� '$%� VXVWDYX�� FMHORNXSQD� PUHåD� MH�VLQNURQD�� RG� L]YRUD� GR� RGDãLOMDþD� NRULãWHQD MH� ]DMHGQLþND� IUHNYHQFLMD�� 1DGDOMH��NDSDFLWHW�NDQDOD�MH�QHSURPMHQMLY�EH]�RE]LUD�QD�QDþLQ�PRGXODFLMH�&2)'0�D��EU]LQD�WRND�NRGLUDQLK�SRGDWDND�SRQXÿHQ�RG�'$%�D��QH�RYLVL�R�'$%�QDþLQX�UDGD��YHü� MH�SRVWDYOMHQD� QD� ������ 0ESV��� .DR� SRVOMHGLFD�� &2)'0� IUHNYHQFLMD� SURFHVLUDQMD�PRåH�VH� L]YHVWL� L]� GROD]QRJ� WRND�SRGDWDND� LOL�PRåH�ELWL� YH]DQD�X]�QHNX�YDQMVNX�UHIHUHQFX��1DVXSURW� WRPX��'9%�7� VXVWDY� MH� ]DVQRYDQ� QD� DVLQNURQRP�SRVWXSNX��6YDNL� SURFHVRUVNL� HQWLWHW� X� '9%� PUHåL� SURL]YRGL� WRN� SRGDWDND� V� EU]LQRP� WRND�SRGDWDND PDOR YHüRP� RG� ]EURMD� GRSULQRVD� NRMH� SULPD�� 3RVOMHGLFD� PRGLILNDFLMH�EU]LQH� WRND� SRGDWDND� PXOWLSOHNVD�� MH� RYLVQRVW� NDSDFLWHWD� '9%�7� NDQDOD� R�NRULãWHQRP�&2)'0�QDþLQX� UDGD� �EU]LQL� WRND� NRGLUDQLK� SRGDWDND� NRML� QDP�SUXåD�'9%�7� VXVWDY�� EURMX� L� WLSX� PRGXODFLMH� SRGQRVLRFD�� XQXWUDãQMHP� RPMHUX� WRND�SRGDWDND� L� GXåLQL� ]DãWLWQRJ� LQWHUYDOD��� 3RVWDYOMDQMH� RYLK� SDUDPHWDUD� RGUHÿXMH�'9%�7� QDþLQ� UDGD�� 2YLVQR� R� WRPH�� EU]LQD� WRND� SRGDWDND� NDQDOD� YDULUD� RG� �����0ESV��MDND�]DãWLWD��GR�������0ESV��VODED�]DãWLWD��8�YLãHIUHNYHQFLMVNLP�PUHåD��0)1�± 0XOWL�)UHTXHQF\�1HWZRUN���PRJX�VH�SULPLMHQLWL�GYD� SRVWXSND� ]D� SRGHãDYDQMH� EU]LQH� WRND� SRGDWDND� PXOWLSOHNVD� QD� EU]LQX�SULMHQRVD�X�5)�NDQDOX�x SUHFL]QR� QDG]LUDQMH� EU]LQH� SULMHQRVD� '9%� PXOWLSOHNVD� GD� EL� VH� GRELR�PXOWLSOHNV�þLMD�EL�EU]LQD�WRND�SRGDWDND�ELOD�WRþQR�MHGQDND�RQRM�X�5)�NDQDOX��2YDM�SRVWXSDN�XNOMXþXMH�QDG]LUDQMH�EU]LQH�WRND�SRGDWDND�'9%�PXOWLSOHNVHUD�NDR�IXQNFLMH�NRULãWHQRJ�&2)'0�PRGHOD�x SULPLMHQLWL� IXQNFLMX� SULODJRGEH� EU]LQH� SULMHQRVD� QD� XOD]X� &2)'0�PRGXODWRUD��2YDM�SRVWXSDN�L]EMHJDYD�SUHQRãHQMH�RJUDQLþHQMD�IUHNYHQFLMH�QD�'9%�PXOWLSOHNVHU�)XQNFLMD� SULODJRGEH� EU]LQH� SULMHQRVD�� X� NRQWHNVWX� YLãHIUHNYHQFLMVNLK� PUHåD�� MH�SULND]DQD�QD�VOLFL�����
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6OLND������8SUDYOMDQMH�IUHNYHQFLMRP�SURFHVLUDQMD�&2)'0�D�X�0)1
8� RYDNYRM� SULPMHQL�� MHGLQR� RJUDQLþHQMH� '9%� PXOWLSOHNVHUD� MH� RJUDQLþLWL� L]OD]QX�EU]LQX�SULMHQRVD�QD�YUãQX�YULMHGQRVW�NRMD�SULEOLåQR�RGJRYDUD�RQRM�X�5)�NDQDOX��8�WRM� VLWXDFLML�� RJUDQLþHQMD� QD� SUHFL]QRVW� WRþQRVWL� IUHNYHQFLMH� L� SULODJRGEH� EU]LQH�SULMHQRVD�VX�ULMHãHQD�X�RJUDQLþHQRP�SRGUXþMX�VDPRJ�RGDãLOMDþD��1DGDOMH��SRVWDMH�PRJXüD� GLVWULEXFLMD� '9%� PXOWLSOHNVD� QD� QHNROLNR� RGDãLOMDþD� 0)1� NRML� UDGH� V�UD]OLþLWLP�&2)'0�QDþLQLPD�UDGD��1DåDORVW��X� UDGX�6)1�D��RYR�UMHãHQMH�QH�PRåH�ELWL�SULPLMHQMHQR��.DNR�XPHWDQMH�SUD]QLK�SDNHWD��UDGL GRELYDQMD�IXQNFLMH�SULODJRGEH�EU]LQH� SULMHQRVD�� GMHOXMH� X� VOXþDMQLP� WUHQXFLPD�� QDVWDMX� UD]OLþLWL� PXOWLSOHNVL� QD�VYDNRP� RGDãLOMDþX� WH� SUHPD� WRPH� NUãH� �]ODWQD� SUDYLOD�6)1�D�� �WRþQLMH�� SUDYLOR� R�LVWLP�ELWRYLPD�SRGDWDND��

6OLND������8SUDYOMDQMH�IUHNYHQFLMRP�SURFHVLUDQMD�&2)'0�X�6)1�X
,]� WRJ� UD]ORJD��SUL� UDGX�6)1�D�� IXQNFLMD�SULODJRGEH�ELWRYD� WUHED�VH�SRPDNQXWL�QD�SUHGQML�GLR�SULPDUQH�GLVWULEXFLMVNH�PUHåH��NDR�QD�VOLFL�����8� RYDNYRM� SULPMHQL�� WRþQRVW� EU]LQH� SULMHQRVD�PXOWLSOHNVD� MH� XWYUÿHQD� QD� SRþHWNX�SULPDUQH� GLVWULEXFLMVNH� PUHåH� L� QHüH� ELWL� SURPLMHQMHQD� RG� VWUDQH� &2)'0�SURFHVRUD�� 3UHPD� WRPH�� 6)1� SULPDUQD� GLVWULEXFLMVND� PUHåD� SRVWDMH� VLQNURQD�PUHåD�%H]� RE]LUD� NRMD� WHOHNRPXQLNDFLMVND� YH]D� ELOD� NRULãWHQD� ]D� SULMHQRV� PXOWLSOHNVD��PLNURYDOQD� VDWHOLWVND�� 3'+�6'+�$70� XQDMPOMHQH� OLQLMH��� RQD� üH� SUHQRVLWL�PXOWLSOHNV� þLMD� MH�EU]LQD�SRGHãHQD�QD�]DMHGQLþNL�NDSDFLWHW�5)�NDQDOD��3RVOMHGLFD�



��

WRJD�MH�GD�VYDNL�&2)'0�SURFHVRU�NRULVWL�LVWL�PXOWLSOHNV�L�SURL]YRGLW�üH�LVWL�&2)'0�VLJQDO�������2JUDQLþHQMD�YUHPHQVNH�GRPHQH�6)1
'$%�L�'9%�7�VXVWDYL�SURYRGH�QHNROLNR�QDþLQD�NRML�LPDMX�UD]OLþLWR�WUDMDQMH�]DãWLWQRJ�LQWHUYDOD�NDR�ãWR�MH�SRND]DQR�X�WDEOLFL������=DQLPOMLYR�MH�SULPLMHWLWL�GD�'$%�VXVWDY�NRULVWL� QHNH� &2)'0� VLPEROH� ]D� SULMHQRV� LQIRUPDFLMD� R� NRQWUROL� VXVWDYD� �QXOWL�VLPERO�� YUHPHQVNH�IUHNYHQFLMVNH�ID]QH� UHIHUHQFH� LWG���� 2YR� SRMDþDYD�� QDVXSURW�'9%�7�VXVWDYX�� VLQNURQX�SULURGX�'$%� WUDQVPLVLMVNRJ�RNYLUD�NRML� MH�VDVWDYOMHQ�RG�X]DVWRSQLK�SHULRGD�RG����PV�� ,]QRV�]DãWLWQRJ� LQWHUYDOD�RGDEUDQ�]D�UDG�6)1�LPD�VQDåDQ� XWMHFDM� QD� WRSRORJLMX� 6)1� PUHåH�� WUDMDQMH� ]DãWLWQRJ� LQWHUYDOD� XSUDYOMD�PDNVLPDOQLP� NDãQMHQMHP� UHIOHNWLUDQRJ� VLJQDOD� WM�� XSUDYOMD� PDNVLPDOQRP�XGDOMHQRãüX�L]PHÿX�LVWRNDQDOQLK�RGDãLOMDþD��SURL]YRGHüL�DNWLYQH�L]YRUH�UHIOHNVLMH���2GUHÿHQL� QDþLQL� UDGD� GRSXãWDMX� SRVWDYOMDQMH� YHOLNLK� 6)1� PUHåD� V� YHOLNRP�XGDOMHQRãüX�L]PHÿX�RGDãLOMDþD�YLVRNH�L�VUHGQMH�VQDJH�

'9%�7 '$%1DþLQ�UDGD ��. �.� , ,9 ,, ,,,
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7DEOLFD������'9%�7�L�'$%�SDUDPHWUL�X�YUHPHQVNRM�GRPHQL
1HNL�GUXJL�RPRJXüXMX�PDQMD�SRGUXþMD�SRVOXåLYDQMD�V�YHüRP�JXVWRüRP�RGDãLOMDþD�QLVNH� VQDJH�� 9HOLN� EURM� QDþLQD� UDGD� SRQXÿHQ� RG� VWUDQH� '$%� L� '9%�7� VXVWDYD�SRND]XMH�QMLKRYR�ERJDWVWYR��RQDNR�NDNR�VX�GHILQLUDQL��PRJX�VH� UDELWL�X� UD]OLþLWLP�WRSRORJLMDPD�L�YHOLþLQDPD�PUHåD��'RGDWQR��'9%�7�VXVWDY�QXGL�UD]OLþLWH�NDSDFLWHWH�NDQDOD�
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�������9UHPHQVND�VLQNURQL]DFLMD���]DãWR"
2JUDQLþHQMH�YUHPHQVNH�GRPHQH�SUHGVWDYOMD�QRYL� L]D]RY�]D�RGDãLOMDWHOMH��GD�EL�VH�GUåDOL� ³=ODWQLK� SUDYLOD� 6)1�D´�� VYDNL� RGDãLOMDþ� PRUD� RGDãLOMDWL� LVWL� 2)'0� VLPERO�LVWRYUHPHQR��2YR�SURL]OD]L�L]�þLQMHQLFH�GD�VH�UHIOHNVLMD��QDVWDOD�SULURGQLP�SXWHP�LOL�XPMHWQR� RG� VWUDQH� LVWRNDQDOQLK� RGDãLOMDþD�� WUHED� ]DGUåDWLL� X� SHULRGX� ]DãWLWQRJ�LQWHUYDOD��2YR�MH�SULND]DQR�QD�VOLFL�����

6OLND������9UHPHQVND�VLQNURQL]DFLMD�X�6)1�PUHåL
&2)'0� SULMHPQLFL� PRUDMX� XVSRVWDYLWL� YUHPHQVNL� SUR]RU� XQXWDU� NRMHJ� X]RUNXMX�&2)'0�VLJQDO� NRML� MH�X HWHUX��&LOM� MH�XVNODGLWL�RYDM� YUHPHQVNL�SUR]RU�V�SHULRGRP�NRULVQRJ� 2)'0� VLJQDOD�� 3UHPD� WRPH�� SULMHPQLN� üH� LJQRULUDWL� VLJQDO� ]D� YULMHPH�SHULRGD� ]DãWLWQRJ� LQWHUYDOD�� JGMH� VH� SULPOMHQL� VLJQDO� VDVWRML� RG� PMHãDYLQH� GYD�&2)'0� VLPEROD�� $NR� RGDãLOMDþL� LVWRYUHPHQR� RGDãLOMX� LVWL� 2)'0� VLPERO�� LOL� VD�]DQHPDULYLP�LQWHUYDORP�RG�QHNROLNR�PV��UD]OLþLWR�NDãQMHQMH�]ERJ�SXWD�SURSDJDFLMH�GR�&2)'0�SULMHPQLND� RVWDW� üH� XQXWDU� SHULRGD� ]DãWLWQRJ� LQWHUYDOD��3UHPD� WRPH��]EURM� SULPOMHQLK VLJQDOD� ELWL� üH� NRQVWUXNWLYDQ�� MHU� üH� RQL� ELWL� VDVWDYOMHQL� RG� LVWRJ�&2)'0� VLPEROD� �QHPD� LQWHUIHUHQFLMH� PHÿX� VLJQDOLPD��� 8NUDWNR�� QD� ]DãWLWQL�LQWHUYDO� WUHED� JOHGDWL� NDR� QD� ]DOLKX�� WUHED� JD� SRWURãLWL� X� HWHUX�� D� QH� NRULVWLWL� ]D�NRPSHQ]LUDQMH� ORãH� YUHPHQVNH� XVNODÿHQRVWL� 6)1�RGDãLOMDþD��8�SUDNVL�� RSHUDWRUL�PUHåH�NRULVWH�VLJQDO� MHGQRJ� LPSXOVD�X�VHNXQGL�RGDVODQ�RG�*36�SULMHPQLND��2YD�YUHPHQVND� UHIHUHQFD� RPRJXüDYD� R]QDþDYDQMH�PXOWLSOHNVD� V� R]QDNRP� YUHPHQD�GRVWDYH�� 1DNRQ� WRJD�� RYD� YUHPHQVND� R]QDND� ELW� üH� NRULãWHQD� RG� &2)'0�



��

SURFHVRUD� ]D� SURL]YRGQMX� RGJRYDUDMXüHJ� 2)'0� VLPEROD� X� RGJRYDUDMXüHP�WUHQXWNX�
�������.DãQMHQMH�X�GLVWULEXFLMVNRM�PUHåL
'LVWULEXFLMVND�PUHåD�SUHQRVL� ³VYRMVWYD�SDNHWD´� RG�SRORåDMD�PXOWLSOHNVHUD��JGMH� MH�QDVWDR�� GR� SRORåDMD� RGDãLOMDþD�� JGMH� VH� PXOWLSOHNV� PRGXOLUD� L� RGDãLOMH�� 3UL� UDGX�6)1��GLVWULEXFLMVND�PUHåD�WUHEDOD�EL�ELWL�VLQNURQL]LUDQD�RG�L]YRUD�GR�SULMHPQLND��VYD�NDãQMHQMD� NRMD� VH� ]ELYDMX� L]PHÿX� RYLK� WRþDND� WUHEDOD� EL� ELWL� WRþQR� SR]QDWD� L�QDG]LUDQD�� 3UHPD� WRPH�� ]DQLPOMLYR� MH� DQDOL]LUDWL� WRSRORJLMX� WLK� NDãQMHQMD�� 0RGHO�UDVSRGMHOH�NDãQMHQMD�MH�SUHGORåHQ�QD�VOLFL�����

6OLND������5DVSRGMHOD�NDãQMHQMD�X�6)1�PUHåL
2G�PXOWLSOHNVHUD�GR�SULMHPQLND��MDYOMDMX�VH�GYLMH�YUVWH�NDãQMHQMD�x NDãQMHQMD� XYHGHQD� RG� SULPDUQH� GLVWULEXFLMVNH� PUHåH�� NRMD� XNOMXþXMH�PXOWLSOHNV�QD�SRGUXþMD�RGDãLOMDþD�x NDãQMHQMD�XYHGHQD�RG�VYDNRJ�RGDãLOMDþD�SUL�SURL]YRGQML�&2)'0�VLJQDOD�]D�RGDãLOMDQMH�8�SULPDUQRM�GLVWULEXFLMVNRM�PUHåL��JODYQL�SUREOHP�GROD]L�RG�³NDãQMHQMD�SURODVND�NUR]�PUHåX´�NRMH�QLMH� LGHQWLþQR�]D�VYDNX�NRULãWHQX�YH]X��1DGDOMH��RYR�NDãQMHQMH�PRåH�VH� SURPLMHQLWL� �QSU�� DNWLYDFLMD� YH]H�� SUHXVPMHUDYDQMH� XQXWDU� WHOHNRPXQLNDFLMVNH�PUHåH��LWG����=D�ERUEX�V�RYRP�VLWXDFLMRP�QD�SULMHPQRM�VWUDQL�SULPDUQH�GLVWULEXFLMVNH�PUHåH�� WUHED� VH� SULPLMHQLWL� IXQNFLMD� ³NRPSHQ]DFLMVNRJ� NDãQMHQMD� PUHåH´�� 2QD�RPRJXüXMH�RWNULYDQMH�UD]OLþLWRVWL�NDãQMHQMD�SURSDJDFLMH�L�QMLKRYR�NRPSHQ]LUDQMH�&LOM� RSFLMVNRJ� ³NDãQMHQMD� ]ERJ� SXQMHQMD�PUHåH´� MH� RPRJXüDYDQMH� RUJDQL]DFLMDPD�NRMH�VH�EDYH�UDGLRGLIX]LMRP�SRUDYQDQMH�NDãQMHQMD�RG�SRþHWND�GR�NUDMD�]D�UD]OLþLWH�PUHåH��2VQRYQD�LGHMD� MH�SRMHGQRVWDYLWL�]DGDWDN��NRML�SULMHPQLFL� WUHEDMX�LVSXQLWL�]D�



��

SUDüHQMH� XVOXJH�PHÿX� GYMHPD� PUHåDPD� �X�PRELOQRP� SULMHPX��� 8� GLVWULEXFLMVNRM�PUHåL� �RGDãLOMDþNRM��� QDMYHüD� SRWHãNRüD� GROD]L� RG� ³NDãQMHQMD� SURFHVLUDQMD�RGDãLOMDþD´�� =D� YULMHPH� HNVSHULPHQWLUDQMD� '$%�D�� GRND]DQR� MH� GD� &2)'0�PRGXODWRUL� UD]OLþLWLK� SURL]YRÿDþD� QHPDMX� LVWR� NDãQMHQMH� SURFHVLUDQMD�� 1DGDOMH��GRGDWQR�NDãQMHQMH�PRåH�QDVWDWL�]ERJ� UD]OLþLWH�JUDÿH�5)�GLMHOD�RGDãLOMDþD��3UHPD�WRPH�� ³NRPSHQ]DFLMVNR� NDãQMHQMH� RGDãLOMDþD´� WUHED� VH� NRULVWLWL� ]D� L]MHGQDþDYDQMH�NDãQMHQMD� L]PHÿX�XOD]D� X� RGDãLOMDþ� L� RGDãLOMDQMD�5)�VLJQDOD��2SFLMVNR� ³NDãQMHQMH�SRPDND� RGDãLOMDþD´� PRåH� VH� NRULVWLWL�� X� RGUHÿHQLP� RNROQRVWLPD� �]HPOMRSLVQD�SULPMHQD� RGDãLOMDþD�� UD]OLNH� X� VQD]L� PHÿX� RGDãLOMDþLPD�� LWG��� ]D� PDOR� NDãQMHQMH�MHGQRJ� RGDãLOMDþD�� X� RGQRVX� QD� RVWDOH�� &LOM� RYRJD� MH� RSWLPL]DFLMD� SRNULYHQRVWL�RGUHÿHQRJ� SRGUXþMD� L� QXGL� RUJDQL]DFLMDPD� NRMH� VH� EDYH� UDGLRGLIX]LMRP� ILQR�XJDÿDQMH�6)1�SRNULYDQMD�
�������8VNODÿLYDQMH�YUHPHQD�X�6)1�X
=D� XVNODÿLYDQMH� WUHQXWND� NDGD� VYDNL� RGDãLOMDþ� X� 6)1�X� RGDãLOMH� GDQL� &2)'0�VLPERO�� LGHMD� MH� NRULVWLWL� YUHPHQVNX� R]QDNX� SURUDþXQDWX� L]� LVWH� YUHPHQVNH�UHIHUHQFH� � XJODYQRP� *36� �SSV� ��� LPSXOV� X� VHNXQGL��� .DNR� VX� 2)'0� VLPEROL�NUDWNRWUDMQL��YUHPHQVNH�R]QDNH��NRMH�VH�WXPDþH�NDR�YUHPHQD�GRVWDYOMDQMD��WUHEDMX�ELWL�X�YH]L�V�YHüLP�VSUHPQLNRP�SRGDWDND�XWYUÿHQLP�EURMHP�&2)'0�VLPEROD��NRML�VH�SRGXGDUDMX�V�XWYUÿHQLP�EURMHP�PXOWLSOHNVD��9UHPHQVNH�R]QDNH�VX�XEDþHQH�X�RYDM� VSUHPQLN� X� SRþHWQRP� GLMHOX� SULPDUQH� GLVWULEXFLMVNH� PUHåH�� 1DNRQ� WRJD��&2)'0� SURFHVRU� SUL� SULPDQMX� WDNYRJ� VSUHPQLND�PRUD� þHNDWL� QDYHGHQR� YULMHPH�GRVWDYH� SULMH� ]DSRþLQMDQMD� SURFHVD� PRGXODFLMH�� .DGD� MH� XVNODÿLYDQMH� YHü�REDYOMHQR��YUHPHQVNH�R]QDNH�XNORSOMHQH�X�QDUHGQH�VSUHPQLNH�PRJX�VH�NRULVWLWL�]D�RWNULYDQMH�YDULMDFLMD�X�SULMHQRVQRP�NDãQMHQMX�PUHåH� L� WDNR�VH�XNOMXþLWL�X�SRVWXSDN�UHVLQNURQL]DFLMH�� 2YD� IXQNFLMD� MH� VWDQGDUGL]LUDQD� X� '$%� VXVWDYX� NDR� L� X� '9%�7�VXVWDYX�� 2ED� VXVWDYD� QH� NRULVWH� SRWSXQR� LVWH� SURWRNROH� ]D� SULPMHQX� 6)1�YUHPHQVNH� VLQNURQL]DFLMH�� '$%� VXVWDY�� NRML� MH� SRWSXQR� VLQNURQ�� NRULVWL� RNYLUH� RG���� PV� ]D� SULMHQRV� PXOWLSOHNVD�� 2YDM� RNYLU� LPD� WUDMDQMH� RG� WRþQR� ��� PV� '$%�VLJQDOD�� 8� WRP� NRQWHNVWX�� SRGDWNRYQL� VSUHPQLN� MH� L� VDP� RNYLU� NRML� QXGL� L� GLR� ]D�SULMHQRV� YUHPHQVNH� R]QDNH�� 3UHPD� WRPH�� WXPDþHQMH� YULMHGQRVWL� YUHPHQVNH�R]QDNH� MH�SRYH]DQR�V� WUHQXWNRP�SURFHVLUDQMD�WUDQVSRUWQRJ�RNYLUD��'$%�VWDQMH�MH�SRND]DQR�QD�VOLFL�����
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6OLND������9UHPHQVND�VLQNURQL]DFLMD�X�'$%�6)1�PUHåL
6YDNL� NUDM�'$%�SULPDUQH�GLVWULEXFLMVNH�PUHåH�SURUDþXQDYD�YUHPHQVNX�YULMHGQRVW�YLVRNH WRþQRVWL� VLQNURQL]LUDQX� V� YUHPHQVNRP� UHIHUHQFRP� �FLOM� MH� XSUDYOMDWL�VLQNURQL]DFLMRP� V� WRþQRãüX� QD� QHNROLNR� PV�� 3UHPD� WRPH�� YUHPHQVND� UHIHUHQFD�YLVRNH� WRþQRVWL� SURL]LüL� üH� L]� WRþQRJ�*36� �SSV� VLJQDOD��� .UDMQMD� WRþND� SUHGQMHJ�GLMHOD�XEDFXMH�X�VYDNL�SULMHQRVQL�RNYLU�YUHPHQVNX�R]QDNX�V�YULMHGQRãüX�MHGQDNRP�³WUHQXWQR� YULMHPH� �� SULMHQRVQD� ]DOLKD´�� 3ULMHQRVQD� ]DOLKD� RGJRYDUD� QDMGXåHP�NDãQMHQMX�SURSDJDFLMH�XPHWQXWRP�RG�VWUDQH�SULPDUQH�GLVWULEXFLMVNH�PUHåH��1DNRQ�WRJD�� NUDMQMD� WRþND� SULMHPQH� VWUDQH� MH� X� VWDQMX� þHNDWL� GRN� VH� ORNDOQR� YULMHPH�QH�L]MHGQDþL� V� SULPOMHQRP� YUHPHQVNRP� R]QDNRP�� 'RGDWQR� RYRM� IXQNFLML�L]MHGQDþDYDQMD� NDãQMHQMD�� SULMHPQLN� WUHED� LPDWL� PRJXüQRVW� UDGD� VD� VWDWLþNLP�NDãQMHQMHP�� UDGL� XSRWUHEH� NRPSHQ]DFLMVNRJ� L� SRPDþQRJ�NDãQMHQMD�RGDãLOMDþD��8�'9%�7�VXVWDYX��VWDQMH�MH�QH]QDWQR�GUXNþLMH��SUYR��SULMHQRV�PXOWLSOHNVD�MH�REDYOMHQ�NRULãWHQMHP�PDOLK�NUDWNRWUDMQLK�03(*�76�SDNHWD��GUXJR��NDSDFLWHW�NDQDOD�RYLVL�R�NRULãWHQRP�&2)'0�QDþLQX�UDGD��=D�SURYHGEX�L]MHGQDþDYDQMD�NDãQMHQMD�GHILQLUDQ�MH� YLUWXDOQL� VSUHPQLN� QD]YDQ� PHJD�RNYLU�� 0HJD�RNYLU� RGJRYDUD� FLMHORP� EURMX03(*�76� SDNHWD� L� FLMHORP� EURMX� 2)'0� VLPEROD�� 0HJD�RNYLU� VDGUåL� QHNROLNR�VXSHU�RNYLUD�� �� VXSHU�RNYLUD� ]D� �N� QDþLQ� UDGD� L� �� VXSHU�RNYLUD� ]D� �N� QDþLQ� UDGD��VXSHU�RNYLU�MH�GHILQLUDQ�X�'9%�7�VWDQGDUGX��.DR�ãWR� MH�YLGOMLYR� L]�VOLNH������6)1�DGDSWHU��YHü�GHILQLUDQ�]D� IXQNFLMX�SULODJRGEH�EU]LQH� SULMHQRVD�� NRULVWL� VH� ]D� XEDFLYDQMH� YUHPHQVNH�R]QDNH��8�'9%�7�VXVWDYX��YUHPHQVND� R]QDND� SUHQRVL� VH� X� SRVHEQRP� 03(*�76� SDNHWX� QD]YDQRP�³,QIRUPDFLMVNL� SDNHW� PHJD�RNYLUD´� �0,3� ± 0HJD�IUDPH� LQIRUPDWLRQ� SDFNHW��� 2YDM�
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SDNHW� QH� SUHQRVL� VDPR� YUHPHQVNX� R]QDNX� YHü� L� SRND]LYDþ� NRML� GHILQLUD� JUDQLFH�YLUWXDOQRJ�PHJD�RNYLUD�

6OLND������9UHPHQVND�VLQNURQL]DFLMD�X�'9%�6)1�PUHåL
1DVXSURW�'$%�VXVWDYX��YULMHGQRVW�'9%�7�YUHPHQVNH�R]QDNH�R]QDþDYD�WUHQXWDN�X�NRMHP� VH� &2)'0� VLJQDO� WUHED� SXVWLWL� X� HWHU�� 3UHPD� WRPH�� RGUHÿLYDQMH� RYRJ�WUHQXWND�UH]XOWLUD�X�SURUDþXQX�QDSUDYOMHQRP�V�YUHPHQVNRP�R]QDNRP�SULMHPQLND�WH�UD]OLþLWLP�NDãQMHQMLPD�NRMD�VH�SRMDYOMXMX�X�RGDãLOMDþX�
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���,]REOLþHQMD�X '9%�7�PUHåDPD
�����8YRGQR�UD]PDWUDQMH
,]YRÿHQMH� MHGQDGåEL�NRMH�RSLVXMX�QDþLQ�UDGD�'9%�7�VXVWDYD�QDP�VOXåL�VDPR�NDR�HNVSHULPHQWDOQR� RUXÿH� ]D� PRJXüX� UHDOL]DFLMX� WRJ� VXVWDYD�� 0HÿXWLP�� WDNYH�MHGQDGåEH�VX�QDMþHãüH�PDWHPDWLþNL�LGHDOL]LUDQL�VXVWDY��0HÿXWLP��QD�'9%�7�VXVWDY�SRVWRML� XWMHFDM� RNROLQH� NRMD� X]URNXMH� QHLGHDOQRVWL� NRMH� VH� RþLWXMX� L]REOLþHQMHP�VLJQDOD� ]ERJ� QMHJRYRJ� SURODVND� NUR]� QHLGHDOQH� SULMHQRVQH� PHGLMH�� 8� RYRP�SRJODYOMX� VX� REUDÿHQD� QDMYDåQLMD� L]REOLþHQMD� NRMD� VH� MDYOMDMX� X� '9%�7� VXVWDYX��0DWHPDWLþNH� IRUPXOH� NRMH� RSLVXMX� SRQDãDQMH� VLJQDOD� GRELYHQH� VX� QD� RVQRYL�NRPSMXWHUVNLK�VLPXODFLMD�LOL�VWDWLVWLþNRJ�RSLVD�SRMHGLQRJ�L]REOLþHQMD�NRULVWHüL�VDPR�GRWLþQR� L]REOLþHQMH�� D� ]DQHPDUXMXüL� RVWDOD�� ]ERJ� ODNãHJ� SUHGRþDYDQMD� L�UD]XPMHYDQMD� XWMHFDMD� WRJ� L]REOLþHQMD�� 5H]XOWDWL� GRELYHQL� QD� RYDM� QDþLQ� VH�QH]QDWQR�UD]OLNXMX�RG�VWYDUQLK�UH]XOWDWD�
�����'MHORYDQMH�ID]QRJ�ãXPD�X�&2)'0
3URPDWUDQMH�GMHORYDQMD�ID]QRJ�ãXPD�X�&2)'0�SRþHOR�MH�WLMHNRP�������6WUXþQMDFL�PQRJLK� HXURSVNLK� SURMHNDWD� XMHGLQLOL� VX� VQDJH� L� RVQRYDOL� '9%� NRQ]RUFLM� NRML� MH�GRQLR�VWDQGDUG�SR]QDW�SRG�QD]LYRP�(XURSVNL�WHOHNRPXQLNDFLMVNL�6WDQGDUG��(76�±(XURSHDQ�7HOHFRPPXQLFDWLRQ�6WDQGDUG��± (76�����������������3URPDWUDQMH� GMHORYDQMD� ID]QRJ� ãXPD� X�&2)'0� MH� SRWDNQXOR� QHNH�GMHODWQLNH� QD�PLãOMHQMH�GD�MH�ID]QL�ãXP�SRVWDYLR�JUDQLFX�QD�EURM�QRVLODFD�WH�GD�QHüH�ELWL�SUDNWLþDQ�]D� NRULãWHQMH�� %ROMH� UD]XPLMHYDQMH� ID]QRJ� ãXPD� SRWUHEQR� MH� NDNR� EL� VH� SURYHR�SURFHV� RGDELUD� EURMD� QRVLODFD�� =DWR� MH� SUREOHP� RSLVDQ� V� GYD� GRNXPHQWD�� 3UYL�DQDOL]LUD� NDNR� MH� QDVWDOR� GMHORYDQMH�� XNOMXþXMXüL� MHGQDGåEH� NRMH� VX� L]UDþXQDOH�SURãLUHQRVW� QMHJRYD� XWMHFDMD�� 'UXJL� MH� GRGDR� QRYR� VWDQRYLãWH� ]D� NYDQWLWDWLYDQ�HIHNW�� NRG� SUHGVWDYOMDQMD� VKYDüDQMD� SRQGHULUDMXüH� IXQNFLMH�� 2YL� SULMHGOR]L� VX�RGLJUDOL� YDåQX� XORJX� X� YUDüDQMX� SRYMHUHQMD� X� &2)'0� VXVWDY� ]D� '9%�7� V�XSRWUHERP��N�EU]H�)RXULHURYH�WUDQVIRUPDFLMH��))7���,VWUDåLYDQMH�MH�SRND]DOR�GD�ID]QL�ãXP�QLMH�QHSUHPRVWLYD�EDULMHUD�]D�RVWYDUHQMH���N��&2)'0�VXVWDYD��0HÿXWLP�� SRWUHEQR� MH� SRVYHWLWL� YHOLNX� SDåQMX� ID]QRP� ãXPX� SUL�SURMHNWLUDQMX�SULMHPQLND�L�QDUDYQR��NRG�SURMHNWLUDQMD�RGDãLOMDþNH�RSUHPH�
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=DMHGQLþND� ID]QD� SRJUHãND� �&3(�� QDVWDQH� SUHWHåQR� RG� QLVNRIUHNYHQFLMVNLK�GLMHORYD� VSHNWUD� ID]QRJ� ãXPD�� GR� IX�� $NR� MH� VSHNWDU� ID]QRJ� ãXPD� ãLURN�� &3(�]DSUDYR�SDGD�NDNR�1�UDVWH� L�]DWR� IX SDGD��$NR� MH�VSHNWDU� ID]QRJ�ãXPD�SUHWHåQR�X]DN�� &3(� RVWDMH� SULEOLåQR� NRQVWDQWD� NDNR� 1� YDULUD�� 1DUDYQR�� NDNR� VYL� QRVLRFL�SRGQRVH� VSRPHQXWL� &3(� WLMHNRP� ELOR� NRMHJ� RGUHÿHQRJ� VLPEROD�� X� ELOR� NRMHP�VOXþDMX� MH� PRJXüH� LVSUDYLWL� &3(� NRG� PMHUHQMD�� QD� SULPMHU� NRULãWHQMHP� QRVLODFD�SURL]DãOLK� L]� UHIHUHQWQLK� SRGDWDND�� 8� RYH� VYUKH� VH�PRåH� NRULVWLWL� W]Y�� VWDOQL� SLORW�QRVLRFL�'9%�7�
������ 3ULPMHQH�]D�L]UDþXQDYDQMH�&3(�L�,&,
$NR�PMHULPR�RGUHÿHQL�RVFLODWRU��LOL�VDPR�]DPLãOMDPR�PDWHPDWLþNL�PRGHO�]D�WR��WDGD�VH�PRåH�SULPLMHQLWL�SRQGHULUDMXüD�IXQNFLMD�]D�RFMHQMLYDQMH�SRMDYH�&3(�L�,&,��7R�VH�PRåH� UDGLWL� QD� GYD� QDþLQD�� 3UYD� PHWRGD� �QDURþLWR� NYDOLWHWQD� NDGD� VX� GRVWXSQL�PMHUQL� SRGDFL�� MH� NRULãWHQMH� NRPSMXWRUVNH� SURUDþXQVNH� WDEOLFH� ]D� L]YUãDYDQMH�QXPHULþNH�LQWHJUDFLMH��0MHUHQMH�ID]QRJ�ãXPD�QD�FLMHORP�VSHNWUX�QLMH�XYLMHN�ODJDQR�X� SUDNVL� � SRJRWRYR� X� NULWLþQRP� QLVNRIUHNYHQFLMVNRP� SRGUXþMX�� 3RWUHEQR� MH�RVLJXUDWL� GRYROMDQ� EURM� PMHUHQMD� X� ]DGDQRP� IUHNYHQFLMVNRP� SRGUXþMX� GD� EL�SURUDþXQ�ELR�YDOMDQ��3URUDþXQVND�WDEOLFD�RGUHÿXMH�JRUQMH�L�GRQMH�JUDQLFH�SURUDþXQD�L]QRVD�&3(� L� ,&,��$NR�VH�RYH�JUDQLFH�X�SRWSXQRVWL QH� VODåX��PRUDMX�ELWL� SR]QDWL�SRGDFL�R�IUHNYHQFLML�L]�YLãH�PMHUQLK WRþDND��
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'UXJL� QDþLQ� MH� NRULãWHQMH� PDWHPDWLþNRJ� DODWD� ]D� LQWHJULUDQMH�� 2YR� MH� SRJRWRYR�NRULVQR�NDGD�VH� LVWUDåXMH�]DPLãOMHQL�PDWHPDWLþNL�PRGHO� RVFLODWRUD� �]D� WR� WDNRÿHU�PRåH� ELWL� NRULãWHQD� SURUDþXQVND� WDEOLFD�� DOL� MH� WR� WHåH� SULODJRGLWL� SRGUXþMX�SURL]YROMQRJ�WLSD�X]RUND��8�ELOR�NRMHP�VOXþDMX� MH� ODJDQR� �L� YUOR�EU]R��XRþLWL�SRVOMHGLFX�PLMHQMDQMD�VXVWDYQLK�SDUDPHWUD��EURMD�QRVLODFD�L�QMLKRYD�UD]PDND��QD�VSHNWDU�LOL��SURPMHQX�SDUDPHWDUD�PRGHOD��QDJLED�LOL�UD]LQH�SUDJD�ãXPD��]D�VSHNWUH�NRML�VH�ED]LUDMX�QD�PDWHPDWLþNLP�PRGHOLPD�� 8� SUDNVL� PRåHPR� SRVUHGQR� PMHULWL� L]QRV� ,&,� NRG� PMHUHQMD� JXELWDND�JUDQLFH� ãXPD� NRMX� X]URNXMH� HNVSHULPHQWDODQ� SULMHPQLN�� $NR� PMHULPR� VSHNWDU�ID]QRJ�ãXPD��WDGD�PRåHPR�SUHGYLGMHWL�L]QRV�,&,��'RELYHQ�MH�GREDU�NRPSURPLV��V�RJUDQLþHQRP�HNVSHULPHQWDOQRP�SRJUHãNRP�X�RED PMHUHQMD��]D�QHNH�SURWRWLSRYH�ELUDþD�NDQDOD�
��������âWR�RGUHÿXMH�VSHNWDU�ID]QRJ�ãXPD�
=QDþDMDQ�MH�ID]QL�ãXP�QD�XOD]X�X�))7�X�SULMHPQLNX��7X�QDVWDMH�XNXSQL�IUHNYHQFLMVNL�SRPDN� RVFLODWRUD� SULMH� RQH� WRþNH� QD� SXWX� L]� ,))7� X� PRGXODWRU�� 1DUDYQR�� X�SULMHQRVQRP�VXVWDYX��RGDãLOMDþNL� ODQDF�EL� WUHEDR�UHGRYLWR�ELWL� VSHFLILFLUDQ�WDNR�GD�VX�ORNDOQL�RVFLODWRUL�X�SULMHPQLNX�GRPLQDQWQL�X]URFL��6SHNWDU�QLMH��LSDN��QXåQR�VDPR�RQDM�RG�ORNDOQRJ�RVFLODWRUD��/2�X�WLSLþQRP�SULMHPQLNX�MH�ELR�NRQVWUXLUDQ�]D�ãLURNR�SRGUXþMH�IUHNYHQFLMD��WM��8+)�SRMDV�]D�'9%�7���2VFLODWRUL�NRML�VORERGQR�RVFLOLUDMX�]D�RYDNR� SRGHãHQR� SRGUXþMH� üH� UHGRYLWR� ELWL� XMHGLQMHQL� X� 3//� VNORSRYH� NDNR� EL� VH�RVLJXUDR� ODJDQL� L]ERU� NDQDOD� L� SREROMãDOD� WRþQRVW� QDPMHãWDQMD� IUHNYHQFLMD�� 3//�VNORS� VWDELOL]LUD� IUHNYHQFLMX� RVFLODWRUD� X� RGUHÿHQRP� SRGUXþMX� RVFLODWRUD� �þHVWR�NULVWDOQL�RVFLODWRU��QD�FMHOREURMQL�RPMHU��WM��P�1��8�REUDGL��VSHNWDU� ID]QRJ�ãXPD�SURPMHQMLYRJ�RVFLODWRUD� MH�SURPLMHQMHQ��.RG�QLåLK�IUHNYHQFLMD�� XQXWDU�JUDQLFD�ãLULQH�SRMDVD�3//�D�� UH]XOWLUDMXüL� VSHNWDU� MH�XYMHWRYDQ�ãXPRP� UHIHUHQWQRJ� RVFLODWRUD� L� QHGRVWDWNRP� �þHVWR� SRSXW� ãXPD�� ID]QRJ�NRPSDUDWRUD� L� GMHOLWHOMD�X� ODQFX� 'RPLQDQWQD�SRVOMHGLFD� MH�RELþQR� �NUXQD�� ID]QRJ�ãXPD�QD�UDYQRP�GLMHOX�WRJ�SRGUXþMD��.RG�YUOR�QLVNLK�IUHNYHQFLMD��ãXP�3//�UHIHUHQWQRJ�RVFLODWRUD�üH�L]D]LYDWL�UDVW�ID]QRJ�ãXPD� VDPR� NDG� IUHNYHQFLMD� SDGD�� 1D� VUHüX�� QLMH� SRWUHEQR� VH� ]DEULQMDYDWL� ]ERJ�WRJD�MHU�GUXJL�SULMHPQL�PHKDQL]PL�UMHãDYDMX�WDM�SUREOHP��,VWR�WDNR�3//�WMXQHU��ELUDþ�NDQDOD��QH�]DGRYROMDYD�]DKWMHYH�'9%�7�]D� IUHNYHQFLMVNX�VWDELOQRVW� L� WRþQRVW� WDNR�
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GD�VH�PRUDR�GRGDWL�VXVWDY�]D�DXWRPDWVNX�NRQWUROX� IUHNYHQFLMH��$)&�� $XWRPDWLF�)UHTXHQF\�&RQWURO���0RJXüL�VX�UD]OLþLWL�QDþLQL��0MHUHQMH�VH�L]YRGL�QD�VLJQDOX�SULMH�LOL�SRVOLMH�))7�X�SULMHPQLNX��L]�NRMH�MH�QDVWDR�$)&�VLJQDO��2YDM�VLJQDO�WDGD�NRQWUROLUD�MHGDQ� LVWRYUVWDQ�/2� LOL��DOWHUQDWLYQR��GLJLWDOQL� IUHNYHQFLMVNL� ID]QL� LQYHUWRU�SULMH�))7��%H]� RE]LUD� QD� PHWRGX�� $)&� SHWOMD� üH� VH� SRQDãDWL� NDR� YLVLNRSURSXVQL� ILOWDU��SULJXãXMXüL� LOL� VPDQMXMXüL� SRJUHãNX� ELUDþD� NDQDOD� L� WDNRÿHU� VPDQMXMXüL� ID]QL� ãXP�YUOR�QLVNLK�IUHNYHQFLMD�XQXWDU�QMH]LQH�ãLULQH�SRMDVD���
��������3UDNWLþQL�SULPMHUL
,]YRÿHQMH�MHGQDGåEL�NRMH�RSLVXMX�QDþLQ�UDGD�UHDOQLK�SULMHPQLND�QDP�VOXåL�VDPR�NDR�DODW� ]D� PRJXüH� LVWUDåLYDQMH� QRYLK� XUHÿDMD�� 'LMDJUDP� VWDQMD� VH� PRåH� �FUWDQMH�$UJDQG�GLMDJUDPD�NRPSOHNVQH�L]OD]QH�YDULMDEOH�;O NRG�GHPRGXODWRUD��SULND]DWL�QD�]DVORQX�RVFLORVNRSD��8�SULPMHULPD�NRML�VOLMHGH��SULND]DQL�VX�GLMDJUDPL�VWDQMD�]D�VYH�QRVLRFH��8�VYLP�VOXþDMHYLPD�MH�NRULãWHQD���4$0�PRGXODFLMD�V�³�N´�������QRVLODFD��QDþLQRP� UDGD� '9%�7�� .RG� NRULãWHQMD� IUHNYHQFLMVNH� SUHWYRUEH� QD� YLãX� LOL� QLåX�IUHNYHQFLMX��PRåHPR�XYHVWL�ID]QL�ãXP�X�NRQWUROLUDQL�ODQDF�NRG�PRGXODFLMH�ID]H�ELOR�NRMHJ� RVFLODWRUD� NRML� VH� UDEL� X� SRVWXSNX� IUHNYHQFLMVNH� SUHWYRUEH� 2þLWR�� X� RYRP�VOXþDMX�RVFLODWRU�PRUD�LPDWL�GRYROMQR�PDOL�ID]QL�ãXP�NDNR�EL�VH�PRJDR�]DQHPDULWL��2YR�VH�GMHORPLþQR�NRQWUROLUD�NRG�SURYMHUH�³þLVWRüH´�GLMDJUDPD�VWDQMD�EH]�GRGDQH�ID]QH�PRGXODFLMH��YLGMHWL�VOLNX�������

6OLND��������ýLVWR��GHPRGXOLUDQ�GLMDJUDP�VWDQMD���4$0�NRML�VHGRELMH�NDGD�QLMH�SULPLMHQMHQD�ID]QD�PRGXODFLMD�
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'HWDOMQLMH� LVSLWLYDQMH�EL�ELOR�PMHUHQMH�NDUDNWHULVWLND�PRGHPD�V� L�EH]� IUHNYHQFLMVNH�NRQYHU]LMH��3RQGHULUDMXüD�IXQNFLMD�QDP�JRYRUL�GD�EL�X�SULQFLSX�WUHEDOR�ELWL�PRJXüH��X� ODERUDWRULMX�� SULND]DWL� SRVOMHGLFH� &3(� L� ,&,� JRWRYR� QHRYLVQR� NRG� L]ERUD�XEDþHQRJ�ID]QRJ�ãXPD�V�RGUHÿHQLP�VSHNWUDOQLP�VDGUåDMHP��3RVHEQR�DNR�MH�ID]QL�ãXP�SUHWHåQR�QLVNLK�IUHNYHQFLMD��WDGD�EL�WUHEDR�ELWL�PDOL�,&,�L�]QDþDMQD�]DMHGQLþND�ID]QD�SRJUHãND�&3(��1DåDORVW��WR�MH�WHãNR�QHSRVUHGQR��L]UDYQR��SRND]DWL��,DNR�üH�&3(�SRVWRMDWL�X�RYRM�VLWXDFLMX��RVWDOL�SULMHPQL�NUXJRYL�üH�VPDQMLWL�QMH]LQX�DPSOLWXGX�x NDNR� MH� YHü� SR]QDWR��$)&�VPDQMXMH� QLVNRIUHNYHQFLMVNL� ID]QL� ãXP�XQXWDU�ãLULQH� SRMDVD� $)&� SHWOMH� �WDNR� VPDQMXMH� L� &3(� L� PDOHQ� L]QRV� ,&,� NRMH�X]URNXMH�QLVNRIUHNYHQFLMVNL�ID]QL�ãXP���x QLVNRIUHNYHQFLMVNL�HIHNW�&3(�NRML�MH�SUHRVWDR�VH�]DWLP�VPDQMXMH�NDQDOQLP�NRPSHQ]DWRURP� �NRML� VOLMHGL� HIHNW� SURL]YROMQRJ� SRYHüDQMH� L� ID]QRJ� RG]LY�NDQDOD�]D�VYDNL�IUHNYHQFLMVNL�QRVLRF� ��7R� SRND]XMH� GD� VH� &3(� WHãNR� PRåH� L]ROLUDWL�� 2YR� WDNRÿHU� SRND]XMH� GD� &3(�NRUHNFLMD� MH� UHGXQGDQWQD�� WM�� GD� QLMH� QHRSKRGQD�� $)&� ãLULQD� SRMDVD� MH�PDOD�� UHG�YHOLþLQH� QHNROLNR� GHVHWDND� +]�� MHU NDQDOQL� NRPSHQ]DWRU� ]D� '9%�7� QDþHOQR� QH�PRåH�LPDWL�WUHQXWQX�ãLULQX�SRMDVD�YHüX�RG�MHGQH�þHWYUWLQH�2)'0�EU]LQH�SULMHQRVD�VLPEROD� �D� X� SUDNVL� MH� QHãWR� QLåL��� %XGXüL� GD� QDP� &3(� SRQGHULUDMXüD� IXQNFLMD�JRYRUL� GD� MH� VSHNWDU� ID]QRJ� ãXPD� GR� RWSULOLNH� EU]LQH� SULMHQRVD� RGJRYRUDQ� ]D�YHüLQVNL� &3(�� L]� WRJ� SURL]OD]L� GD� VSHNWDU� WUDMDQMD� L]PHÿX� ����� � ���� EU]LQH�SULMHQRVD� üH� X]URNRYDWL� &3(� NRML� QH� EL� ]QDþDMQR� VPDQMLOL� XSRWUHERP� $)&� LOL�NDQDOQLP� NRPSHQ]DWRUD�� DOL�PRJOL� EL� LVSUDYLWL� &3(� NUXJRP� ]D� NRUHNFLMX�� 'D� OL� MH�SRWUHEQR� LPDWL� WDNDY� NUXJ�RYLVL� R� WRPH� NDNR�YHOLNL� ID]QL�ãXP� MH�SULVXWDQ�X�RYRP�GLMHOX� VSHNWUD� ORNDOQRJ� RVFLODWRUD� NRML� VH� NRULVWL�� 2YH� IUHNYHQFLMVNH� NRPSRQHQWH�ID]QRJ�ãXPD�WDNRÿHU�L]D]LYDMX�QHNL�,&,�� WR�YHüX�NDNR�IUHNYHQFLMD�UDVWH�XQXWDU�WRJ�SRGUXþMD�3URPRWULPR� VDGD� QHNH� SULPMHUH�� 3RVOMHGLFD� XEDFLYDQMD� QLVNRIUHNYHQFLMVNH� ID]QH�VPHWQMH� �X� REOLNX� VLQXVRLGDOQRJ� ID]QR� PRGXOLUDQRJ� VLJQDOD� RG� ���� +]�� V�GHYLMDFLMRP�RG������UDG�� MH�SULND]DQR�QD�VOLFL�����7R�MH��þLVWL��GLMDJUDP�VWDQMD�NRML�URWLUD�RNR�VYRMH�QRPLQDOQH�SR]LFLMH�



��

6OLND����������4$0�GLMDJUDP�VWDQMD�NDGD�VH�SULPMHQMXMH�ID]QDPRGXODFLMD�V�����+]�V�XRþOMLYRP�URWDFLMRP�&3(

6OLND�������'LMDJUDP�VWDQMD�NDGD�VH�SULPMHQMXMH�ID]QD�PRGXODFLMD�����+]��NDR�L�QD�VOLFL��������DOL�V�&3(�NRUHNFLMRP�NRMD�MH�XNORQLOD�URWDFLMX
1D� VOLFL� ������ X]HWL� VX� XYMHWL� NDR� L� QD� VOLFL� ������ RVLP� ãWR� SRVWRMH� NUXJRYL� ]D�NRUHNFLMX�]DMHGQLþNH�ID]QH�SRJUHãNH�&3(��2YR�MDVQR�SRND]XMH�GD�VH�&3(�PRåH�XNORQLWL��$NR�VH�IUHNYHQFLMD�ID]QH�PRGXODFLMH�SRYLVL�QD���N+]��V�LVWRP�GHYLMDFLMRP��,&,�MH�üH�MRã�SRUDVWL�
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6OLND�������'LMDJUDP�VWDQMD�NDGD�VH�SULPMHQMXMH�ID]QD�PRGXODFLMD���N+]�V�XRþOMLYRP�URWDFLMRP�&3(

6OLND�������'LMDJUDP�VWDQMD�NDGD�VH�SULPMHQMXMH�ID]QD�PRGXODFLMD�V���N+]��NDR�QDVOLFL��������DOL�V�&3(�NRUHNFLMRP�WH�XRþOMLYLP�]DRVWDOLP��PUOMDPD��
6OLNH������L������SUHGVWDYOMDMX�GLMDJUDPH�VWDQMD�VD�L�EH]�&3(�NRUHNFLMD��VOLND������SRND]XMH� ]DRVWDOL� ,&,� QDNRQ� &3(� NRUHNFLMH�� 6OLND� ����� SRND]XMH� UH]XOWDW� NDGD�IUHNYHQFLMD�ID]QH�PRGXODFLMH�SRYHüD�QD���N+]��EH]�&3(�NRUHNFLMH��8�RYRP�VOXþDMX�QHPD�JRWRYR�QLNDNYH�&3(�SD�RPRJXüDYDQMH�&3(�NRUHNFLMH�QH�VWYDUD�UD]OLNX�SD�QLMH�QL�SULND]DQD��6YRMVWYR�ãXPD�SRSXW�PUOMD�MH��þLVWL��,&,�
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6OLND�������'LMDJUDP�VWDQMD�NDGD�VH�SULPMHQMXMH�ID]QD�PRGXODFLMD�V���N+]��EH]�&3(�NRUHNFLMH�WH�XRþOMLYLP��PUOMDPD� ,&,��DOL�]DQHPDULYRP�URWDFLMRP�&3(�
VOLND� ������ SUHGVWDYOMD� GLMDJUDP� VWDQMD� GRELYHQ�PMHUHQMHP� YUOR� GREURJ� SURWRWLSD��NXüQRJ��8+)�ELUDþD�NDQDOD�NRML�MH�NRULãWHQ�]DMHGQR�V�%%&�YLP�GHPRGXODWRURP�

6OLND������'LMDJUDP�VWDQMD�NDGD�VH�NRULVWL�SURWRWLS�NXüQRJ�ELUDþD�NDQDOD�8�RYRP�VOXþDMX�&3(�MH�]DQHPDULY��DOL�SRVWRML�,&,�8�RYRP�VOXþDMX� UD]LQD� ID]QRJ�ãXPD� MH�GRYROMQD�GD�X]URNXMH�YLGOMLYH�PUOMH�,&,��DOL�VSHNWDU� ID]QRJ� ãXPD� MH� WDNDY� GD� LPD� YUOR� PDOL� &3(�� L� WDNR� RPRJXüDYD� &3(�NRUHNFLMX� �QLMH� SULND]DQD�� NRMD� VWYDUD� QHYLGOMLYX� UD]OLNX�� 0DOD� UD]OLND� X�SHUIRUPDQVDPD�� NDGD� MH� NRUHNFLMD� RPRJXüHQD��PRåH�VH� L]PMHULWL� VDPR�X� QHNLP�RNROQRVWLPD��,SDN��GUXJL�SURWRWLSRYL�ELUDþD�NDQDOD�NRML�VX�LVSLWDQL�SRND]XMX�YLGOMLYX�UD]OLNX�V�&3(�NRUHNFLMRP��WDNR�GD�VYDNL�VOXþDM�PRUD�ELWL�]DVHEQR�SURYMHUHQ�
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��������(IHNW�ID]QRJ�ãXPD��]DNOMXþDN
$QDOL]D�HIHNWD�ID]QRJ�ãXPD�QD�2)'0�VLJQDO��NDNDY�VH�NRULVWL�X�'9%�7�VXVWDYX�]D�GLJLWDOQX�]HPDOMVNX�WHOHYL]LMX��SRND]XMH�GYD�]QDþDMQD�HIHNWD�x ]DMHGQLþNX� ID]QX� SRJUHãNX� �&3(�� NRMD� QDVWDMH� QD� VYLP� QRVLRFLPD� � WM��GLMDJUDP�VWDQMD�VLJQDOD�XQXWDU�RGUHÿHQRJ�VLPEROD�URWLUD�]D�RGUHÿHQL�NXW�]D� VYH� QRVLRFH�� 2YDM� HIHNW� VH� PRåH� LVSUDYLWL� SRPRüX� �SLORW� VLJQDOD���UHIHUHQWQD�LQIRUPDFLMD��XQXWDU�RGUHÿHQRJ�VLPEROD��x WHUPLþNL�ãXP��WM��]DPXüLYDQMH�SULMH�URWDFLMH�GLMDJUDPD�VWDQMD���NRML�MH�UD]OLþLW�RG� QRVLRFD� GR� QRVLRFD�� 2YDM� HIHNW� RGJRYDUD� REOLNX� LQWHUIHUHQFLMH�PHÿX�QRVLRFLPD��,&,���2Q�VH�PRåH�SURWXPDþLWL�NDR�JXELWDN�RUWRJRQDOQRVWL�&3(�L�,&,�HIHNWL�PRJX�ELWL�MHGQRVWDYQR�L]PMHUHQL�NRG�WUDåHQMD�VXPH�SRQGHULUDMXüH�IXQNFLMH�VSHNWUD�ID]QRJ�ãXPD��2YR�SRPDåH�YL]XDOL]DFLML� L� L]UDþXQDYDQMX��=D�&3(��SRQGHULUDMXüD� IXQNFLMD� MH�� :&3(�I� VLQF��I�IX��� 7R� ]QDþL� GD� MH� VDPR�QLVNRIUHNYHQFLMVNL� GLR� VSHNWUD� ID]QRJ� ãXPD� �X]HYãL� RG� IUHNYHQFLMH� QXOD� GR�IUHNYHQFLMH� UD]PDND� QRVLODFD�� YDåDQ� ]D� &3(�� GRN� VSHNWDU� ID]QRJ� ãXPD� QH�SRND]XMH�SRYHüDQMH�HQHUJLMH�V�IUHNYHQFLMRP��3RQGHULUDMXüD� IXQNFLMD� ]D� ,&,� MH� NRPSOHPHQW� RG�&3(�� 7DNR�� VYL� GLMHORYL� VSHNWUD�ID]QRJ�ãXPD�RVLP�QDMQLåLK�IUHNYHQFLMD�SULGRQRVH�V�SRGMHGQDNRP�VQDJRP�QD�,&,���9DåQRVW�� YUOR� QLVNLK� IUHNYHQFLMD� MH� PDOD�� LDNR� EL� QMLKRY� XþLQDN� NDWNDG� PRJDR�SUHYODGDYDWL�NRG�YHOLNLK�DPSOLWXGD��2YD�MHGQRVWDYQD�SUHGRGåED�SULMH�QLMH�ELOD�RþLWD��3RQGHULUDMXüD�IXQNFLMD�PRåH�ELWL�NRULãWHQD�X�SURFMHQL�YHOLþLQH�]D�NRMX�üH�ID]QL�ãXP�RGUHÿHQRJ� RVFLODWRUD� SRNYDULWL� SHUIRUPDQVH� &2)'0� VXVWDYD�� $NR� MH� ãXP�RVFLODWRUD�SUHYHOLN�SURMHNWDQW�PRUD�XVPMHULWL�SDåQMX�QD�RQH�GLMHORYH�VSHNWUD�ID]QRJ�ãXPD�X�NRMLPD�VH�WUHED�SURYHVWL�SREROMãDQMH�âWR�VH�GRJDÿD�NDGD�VH�EURM�QRVLODFD�X�&2)'0�VXVWDYX�SURPLMHQL��D�ãLULQD�SRMDVD�VXVWDYD�MH�NRQVWDQWQD"��x =DMHGQLþND� ID]QD� SRJUHãND� SDGD� NDNR� SDGD� UD]PDN� QRVLODFD�� DNR� MH�VSHNWDU� ID]QRJ� ãXPD� ãLURN�� LOL� RVWDMH� NRQVWDQWQD� DNR� MH� VSHNWDU� ID]QRJ�ãXPD�SUHWHåQR�X]DN�x ,QWHUIHUHQFLMD�PHÿX�QRVLRFLPD��YDåQD�]D�GLJLWDOQX�]HPDOMVNX�WHOHYL]LMX��QH�QDOLNXMH�QD�&3(� QH�PRåH�ELWL�LVSUDYOMHQD��RVWDMH�RWSULOLNH�NRQVWDQWQD�NDNR�VH� PLMHQMD� UD]PDN� QRVLODFD�� SRG� XYMHWRP� GD� MH� VSHNWDU� ID]QRJ� ãXPD�ORNDOQRJ�RVFLODWRUD�SUHWHåQR�ãLURN��6DPR�DNR�MH�VSHNWDU�SUHWHåQR�X]DN��X�
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6WUXNWXUD�2)'0�VLPEROD� MH� SULND]DQD�QD� VOLFL� �����3LORWL� VX� XEDþHQL� X� VSHNWDU� V�JXVWRüRP�RG������X�IUHNYHQFLMVNRM�GRPHQL��'I�� L�����X�YUHPHQVNRM�GRPHQL��'W���D�



��

QMLKRYH�DPSOLWXGH�VX�YHüH�]D�����G%�X�RGQRVX�QD�SURFLMHQMHQH�DPSOLWXGH�X�NDQDOX�V�SULVXWQLP�ãXPRP�3URFMHQD� NDQDOD� VH� L]YRGL� V� SLORW� üHOLMDPD�� MHU� VH� RGDVODQ� YHNWRU� SUHSR]QDMH� X�SULMHPQLNX��L�WDGD�VH�SURFMHQD�L]YRGL�QD�GUXJLP�üHOLMDPD�NRMH�QRVH�NRULVQH�SRGDWNH�SRPRüX�LQWHUSRODFLMVNRJ�SURFHVD��'YD�DOJRULWPD�LQWHUSRODFLMH�SLORWD�SUHGORåHQD�XQXWDU�'9%�7�SURMHNWD�VX��x ��'��GYRGLPHQ]LMVNL���þHWLUL�2)'0�VLPERO�VH�SRKUDQMXMX�X�SULMHPQLN��WDGD�VH� SULPMHQMXMH� OLQHDUQD� LQWHUSRODFLMD� QD� SLORWH� X� YUHPHQVNRM� GRPHQL�� D�]DWLP�X�IUHNYHQFLMVNRM�GRPHQL��x ��'� �MHGQRGLPHQ]LMVNL��� SLORWL� VH� VSUHPDMX� X� VSUHPQLN�� D� REQDYOMD� VH� V�QRYLP� SLORWRP� NDG� MH� RQ� SULPOMHQ� �VYDNL� þHWYUWL� VLPERO��� ,QWHUSRODFLMD� X�IUHNYHQFLMVNRM� GRPHQL� SULPMHQMXMH� VH� QD� SLORWLPD� X� VYDNRP� 2)'0�VLPEROX���'�NDQDOQD� SURFMHQD� MH� ]QDþDMQD� NRG� VORåHQLK� SULMHPQLND� L� GR]YROMDYD� YUOR� EU]R�SUDüHQMH� NDQDOQLK� VYRMVWDYD�� GRN� VH� �'�NDQDOQD� SURFMHQD� SULPMHQMXMH� NRG�MHGQRVWDYQLK�SULMHPQLND��,QWHUSRODFLMD�X�YUHPHQVNRM�L�IUHNYHQFLMVNRM�GRPHQL�WDNRÿHU�GRSXãWD� SULVXVWYR� PDORJ� ãXPD� NRG� SURFMHQH� NDQDOQRJ� RG]LYD�� 0RJXüL� SULPMHUL�SULMHOD]QH� IXQNFLMH�]D� LQWHUSRODFLMVNL� ILOWDU�X� IUHNYHQFLMVNRM�GRPHQL�SULND]DQL�VX�QD�VOLFL������.ULYXOMD�MH�QRUPDOL]LUDQD�V�RE]LURP�QD�NRULVQR�WUDMDQMH�VLPERO�7X��D�]DãWLWQL�LQWHUYDO� VH� QDOD]L� L]PHÿX� �� L� ������ 2YDM� SURFHV� LQWHUSRODFLMH� X� IUHNYHQFLMVNRM�GRPHQL� GRSXãWD� SURFMHQX� NDQDOQRJ� RG]LYD� DNR� VX� VYL� RGMHFL� XQXWDU� SURSXVQRJ�SRGUXþMD�IUHNYHQFLMH�7) LQWHUSRODFLMVNRJ�ILOWUD��7UHED�QDSRPHQXWL�GD�LVWR�WDNR�]D

6OLND������3ULPMHU�WUDQVIRUPDFLMVNH�IXQNFLMH�LQWHUSRODFLMVNRJILOWUD�X�IUHNYHQFLMVNRM�GRPHQL�



��

LGHDODQ� NYDGUDWQL� IUHNYHQFLMVNL� LQWHUSRODFLMVNL� ILOWDU�� SURSXVQR� SRGUXþMH� 7)RJUDQLþHQR�QD�7X����NDNR�QDVWDOL�SURGXNWL��DOLDVLQJ��L]REOLþHQMD�SUL�SRGX]RUNRYDQMX�SLORWD�X�IUHNYHQFLMVNRM�GRPHQL�QH�EL�SDOL�XQXWDU�ILOWHUVNRJ�SRGUXþMD��=D�RGMHNH�L]YDQ�SURSXVQRJ� SRGUXþMD� 7)� ILOWUD�� IUHNYHQFLMVNL� LQWHUSRODWRU� SUHGVWDYOMD� SULJXãHQMH� L�SURFMHQD�NDQDOQRJ�LPSXOVQRJ�RG]LYD�MH�L]REOLþHQD��7R�MH�UD]ORJ�]DãWR�RGMHN�L]YDQ�]DãWLWQRJ� LQWHUYDOD� QLMH� MHGQDN� L� ]DãWR� MH� ELR� VPDWUDQ� NDR� þLVWD� LQWHUIHUHQFLMD��SUHGRþDYDMXüL�QDJOR�SRJRUãDQMH�SHUIRUPDQVL��8]�WR��]D�NDãQMHQMH�RGMHND�GXåHJ�RG�7X���� SHUIRUPDQVH� VXVWDYD� PRJX� SRND]DWL� GRGDWQR� SRJRUãDQMH� ]ERJ� �DOLDVLQJ��HIHNWD�NRG�SURFMHQH�NDQDOD�=D� VOXþDM� NUDüHJ� ]DãWLWQRJ� LQWHUYDOD� �7J � 7X���� 7X����� 7X����� VSRPHQXWL�LQWHUSRODFLMVNL� ILOWDU� PRåH� ELWL� NRULãWHQ� ]D� 7J 7X���� L� PRJXüH� MH� RVWYDULWL� JODWNLMX�NDUDNWHULVWLNX� SRJUHãNH�X� VXVWDYX�NDR� NRG�7�'$%� �GR� W 7)��� ,SDN�� NUDWNL� ]DãWLWQL�LQWHUYDOL� QLVX� LQWHUHVDQWQL� ]D� MHGQRIUHNYHQFLMVNH� PUHåH� 6)1�� 1DSURWLY�� &'��DOJRULWDP�QH�GRSXãWD��DOLDVLQJ��HIHNW��WDNR�GD�VH�NDQDOQD�SURFMHQD�L]YRGL�]D�VYDNX�IUHNYHQFLMVNX� SR]LFLMX�� NRG� QRVLODFD� SRGDWDND� NDR� L� NRG� SLORWD�� =DWR� SURSXVQR�SRGUXþMH� ILOWUD� X� IUHNYHQFLMVNRM� GRPHQL� PRåH� ELWL� SURãLUHQR� �QD� SULPMHU� GR� 7X�����3UHGVWDYOMHQ�MH�PRJXüL�DOJRULWDP�]D�RWNULYDQMH�&'���]D�'9%�7�VLJQDO��EH]�2)'0�UHIHUHQWQRJ� VLPEROD�� X]� SULVXWQRVW� RGMHND� L]YDQ� 7J�� 2YDM� DOJRULWDP�� REUDÿXMXüL�SURVMHþQR� QHNROLNR� GHVHWDND� 2)'0� VLPEROD�� GR]YROMDYD� DQDOL]LUDQMH�VDPR� NYD]LVWDWLþNLK� NDQDOD�� L� ]ERJ� WRJD� QLMH� SRJRGDQ� ]D� DQDOL]X� SULMHPD� QD�PRELOQLP�SULMHPQLFLPD��3RJUHãND�DOJRULWPD�]D�SURFMHQX� L]QDG�SURSXVQRJ�SRGUXþMD�GRGDMH�HIHNW� ,6,� L� ,&,��SURL]YRGHüL�WUHQXWQR�SRJRUãDQMH�SHUIRUPDQVL�X�RGQRVX�QD�NDãQMHQMH�RGMHND��3UHGORåHQ� MH�VOLMHGHüL�PRGHO�]D� UDþXQDQMH�HNYLYDOHQWQRJ� UDVSRORåLYRJ�RPMHUD�&�,�]D�'9%�7�VXVWDY��x RGMHFL�XQXWDU�]DãWLWQRJ�LQWHUYDOD�' GRGDMX�HQHUJLMX�NRULVQRP�VLJQDOX�x RGMHFL� L]YDQ� ]DãWLWQRJ� LQWHUYDO� '�� DOL� XQXWDU� LQWHUYDOD� WRþQH� SURFMHQH�SURSXVQRJ� SRGUXþMD� 7)�� SRGLMHOMHQL� VX� QD� NRULVQX� NRPSRQHQWX� L�NRPSRQHQWX�LQWHUIHUHQFLMH��,6,���,&,��x RGMHFL�L]YDQ�SURSXVQRJ�SRGUXþMD�7) SULGRQRVH�LQWHUIHUHQFLML�
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JGMH�MH��&L � VQDJD�GRSULQRVD�L�WRJ�RGMHND��SULURGQD�LOL�XPMHWQD��X�XOD]X�X�SULMHPQLN�&�± XNXSQD�VQDJD�UHDOQRJ�NRULVQRJ�VLJQDOD�,�± XNXSQD�HIHNWLYQD�VQDJD�LQWHUIHULUDQRJ�VLJQDOD�ZL � SRQGHULUDMXüL�NRHILFLMHQW�]D�L�WX�NRPSRQHQWX7) ±LQWHUYDO�X�NRMHP�MH�SURFMHQD�WRþQD�3HUIRUPDQVH�LGHDOQRJ�'9%�7�SULMHPQLND�]D�WLSLþDQ�NDQDO�YLãHVWD]QLP�ãLUHQMHP�VX�SULND]DQH� X� WDEOLFDPD� ����� ���� L� ����� 2YL� SRGDFL� SURL]OD]H� L]� NRPSMXWRUVNLK�VLPXODFLMD�L�QH�X]LPDMX�X�RE]LU�JXELWNH�LPSOHPHQWLUDQH�X�VXVWDY��,]�WHRULMVNRJ�UD]PDWUDQMD�SURL]OD]L�GD�JXELFL�]ERJ�SURFMHQH�ãXPD�X�NDQDOX�PRJX�VH�RGUHGLWL�L]�L]UD]D�

®̄­ ¹̧·©̈§ �D �� '�]DG%��� '�]DG%���'N:�ORJ��,&( �����
JGMH�MH�:��SUHWSRVWDYOMHQ�L]QRV�RG�����]D�]DãWLWQL�LQWHUYDO�RG������ãXP�HNYLYDOHQWDQ�ãLULQL�SRMDVD�IUHNYHQFLMVNRJ�LQWHUSRODWRUD��QRUPDOL]LUDQR�X�RGQRV�QD�7X���D MH�UD]LQD�SRMDþDQMD�SLORWD���������'�MH�JXVWRüD�SLORWD�QDNRQ�YUHPHQVNH�LQWHUSRODFLMH��' ����]D� '9%�7� ��� D� N� MH� GRELWDN� LQWHUSRODFLMVNRJ� ILOWUD� X� YUHPHQVNRM� GRPHQL� �MHGQDN�MHGLQLFL�]D��'�NDQDOQX�SURFMHQX�L�������]D��'�NDQDOQX�SURFMHQX���*XELWDN�]ERJ�SRMDþDQMD�SLORWD�MH�� �> @ G%������ORJ��, SS  D�D�K ������JGMH�MH�K3 �MHGQDN�MH������������SRMDþDQMH�HILNDVQRVWL�SLORWD��
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&'��DOJRULWDP�]D�NDQDOQX�SURFMHQX�MH�NDUDNWHUL]LUDQ�JXELWNRP�&�1�NRML�RYLVL�R�ãLULQL�SRMDVD� L� YUHPHQVNRM� GRPHQL� ILOWUD�� 7LSLþQL� L]QRVL� VX� XVSRUHGLYL� V� SHUIRUPDQVDPD��'�NDQDOQH�SURFMHQH�
�����7HRUHWVNL�]DKWMHYL�]D�RGQRV�&�1�SURL]DãOL�L]�VLPXODFLMD
�������.DUDNWHULVWLND�NDQDOD
.DUDNWHULVWLNH�'9%�7�NDQDO�RYLVH�R�VOXþDMQLP�YDULMDEODPD��� PMHVWD�SULPDQMD�� SULMHPQH�DQWHQH��� YUHPHQD��3RGDWDN�R�EURMX�RGMHND��QMLKRYRM�DPSOLWXGL��NDãQMHQMX�L�ID]L�PLMHQMD�VH�RG�PMHVWD�GR�PMHVWD� L� L]� YUHPHQD�X� YULMHPH��=ERJ� WRJD� MH� ]D� VYDNR�PMHVWR� IUHNYHQFLMVNL� RG]LY�NDQDOD��NDUDNWHULVWLND�NDQDOD��GUXNþLML��
���������6SHNWDU�SULPOMHQRJ�VLJQDOD
)UHNYHQFLMVNL� VSHNWDU� SULPOMHQRJ� '9%�7� VLJQDO� MH� PMHUHQ� SRPRüX� (69%� L�DQDOL]LUDQ� UH]ROXFLMRP� ãLULQH� SRMDVD� ���� N+]� L� NRUDNRP� ��� N+]�� 6WDQGDUGQD�GHYLMDFLMD� �V�� X]RUNRYDQLK� YULMHGQRVWL� VSHNWUD� XQXWDU� QRPLQDOQH� ãLULQH� SRMDVD�RYLVQR�R�YUVWL�RGDãLOMDþNRJ�NDQDOD��7DEOLFD�����SULND]XMH�NODVLILNDFLMX�NDQDOD�SUHPD�VWDQGDUGQRM�GHYLMDFLML�V�

V 7LS�NDQDODV�� *DXVVRY��V�� 5LFHRYV!� 5D\OHJK
7DEOLFD������9UVWH�NDQDOD

6OLNH�����L�����SULND]XMX�VSHNWDU�SULPOMHQRJ�VLJQDOD�X�5LFHRYRP��WLSLþDQ�]D�VHRVND�SRGUXþMD�L�SUHGJUDÿD��L�5D\OHLJKHYRP�NDQDOX��WLSLþDQ�]D�JUDGVND�SRGUXþMD���
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6OLND������'9%�7�IUHNYHQFLMVNL�VSHNWDU�X�5LFHRYRP�NDQDOX��V �����G%��

6OLND������'9%�7�IUHNYHQFLMVNL�VSHNWDU�X�5D\OHLJKHYRP�NDQDOX��V �����G%��
1HND� SRGUXþMD� LPDMX� MDNX� 3$/� PHÿXNDQDOQX� LQWHUIHUHQFLMX�� DOL� LSDN� X� QHNLP�VOXþDMHYLPD� MH� '9%�7� RSUHPD� XVSMHOD� GHNRGLUDWL� VLJQDO� L� SULND]DWL� HPLWLUDQX�WHOHYL]LMVNX�VOLNX��3ULPOMHQL�VSHNWDU�X�WLP�WRþNDPD�SULND]DQ�MH�QD�VOLFL�����

6OLND������6SHNWDU�3$/�PHÿXNDQDOQH�LQWHUIHUHQFLMH
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�������3RWUHEDQ�RGQRV�&�1�QD�XOD]X�X�SULMHPQLN�± SRVOMHGLFD�WLSD�PRGXODFLMH�L�RPMHUD�NRGD�SUL�XQXWDUQMHP�NRGLUDQMX�
,VWR� WDNR� NDGD� MH� NDãQMHQMH� RGMHND� XQXWDU� ]DãWLWQRJ� LQWHUYDOD�� RPMHU� XOD]QRJ�QRVLRFD� L� ãXPD� �&�1�� SRND]XMH� NRG� '9%�7� VXVWDYD� RYLVQRVW� R� NDUDNWHULVWLNDPD�NDQDOD� �YLGMHWL� WDEOLFH� ����� ���� L� ������3ULVXWQRVW� RGMHND� SURGXNW� MH� IUHNYHQFLMVNRJ�VHOHNWLYQRJ� VODEOMHQMD� �XVLVL� QD� QXOWRM� IUHNYHQFLML�� XQXWDU� ãLULQH� SRMDVD� VLJQDOD��GXELQD� L� IUHNYHQFLMVND� SR]LFLMD� XVLVD� RYLVL� R� DPSOLWXGL� L� ID]L� RGMHND�� 5D]ORJ� ]D�RVMHWOMLYRVW� VXVWDYD� QD� NDUDNWHULVWLNX� NDQDOD� MH� þLQMHQLFD� GD� XVLVL� RVODEOMXMX��SULJXãXMX�� 2)'0� QRVLODF� �MHU� MH� UD]LQD� ãXPD� NRQVWDQWQD��� UDVWH� OL� QMLKRY� %(5��0HÿXWLP��NRULãWHQMH�YLVRNH�]DãWLWH�SUL�XQXWDUQMHP�NRGLUDQMX�RPMHUL�NRGD�����������LOL������ RPRJXüDYD� SRQRYQR� GRELYDQMH� LVSUDYQLK� LQIRUPDFLMD� ]D� SULJXãHQL� QRVLODF�SRPRüX� LQIRUPDFLMD� SUHQRãHQLK� GUXJLP� QRVLRFLPD�� WDNR� GD� NRULãWHQMH� ]DãWLWQLK�NRGRYD�VPDQMXMH�RVMHWOMLYRVW�VXVWDYD�QD�NDUDNWHULVWLNH�NDQDOD��.DNR� MH� VWDWLVWLþND� NDUDNWHUL]DFLMD� VXVWDYD� X� UD]OLþLWLP� SULKYDWQLP� RNROLQDPD�NRPSOHNVQD�� L]DEUDQD� VX� GYD� WLSLþQD� SUHGVWDYQLND� NDQDOD� X� VSHFLILNDFLML� ]D�NRPSMXWHUVNH� VLPXODFLMH�� MHGDQ� ]D� ILNVQR� SULPDQMH� XVPMHUHQRP� DQWHQRP� �)���5LFHRY� NDQDO�� L� MHGDQ� ]D� SULPDQMH� SULMHQRVQLP� XUHÿDMHP� �3��� 5D\OHLJK� NDQDO���7UHED�]QDWL��x GD�RYL�NDQDOL�QLVX� ORãLML� VOXþDM�RG�QHåHOMHQRJ���G%�RGMHND��NRML�EL�PRJDR�X]URNRYDWL�MDNR�SRVWXSQR�VODEOMHQMH�x GD�RYL�NDQDOL�XNOMXþXMX�VDPR�UHODWLYQR�NUDWNH�SULURGQH�RGMHNH��GR����PV���ãWR� MH�GREUR�XQXWDU�QDMNUDüHJ�]DãWLWQRJ� LQWHUYDOD�� L�]DWR�QH�SUHGVWDYOMDMX6)1�VLWXDFLMX��.DNR�MH�SULND]DQR�X�SRJODYOMX������NDGD�NDãQMHQMH�RGMHND�SUHNRUDþL�L]QRV�LQWHUYDOD�XMHGQDþDYDQMD� 7)�� SRMDYOMXMH� VH� VWUPLQD� SULMHOD]D� L� HIHNW� RGMHND� SRVWDMH� QDOLN� QD�QHNRUHOLUDQL� *DXVVRY� ãXP� LQWHUIHUHQFLMH�� =D� SODQLUDQMH� YLãHIUHNYHQFLMVNLK� PUHåD��0)1���NDãQMHQMH�RGMHND�RELþQR�QH�PRåH�ELWL�WRþQR�SURFLMHQMHQR�QD�VYDNRP�PMHVWX�SULPDQMD� SD� VH� ]DãWLWQL� LQWHUYDO� L]DELUH� SUHPD� WLSLþQRP� NDãQMHQMX� RGMHND� NRML� VH�RþHNXMH� X� SRGUXþMX� XVOXJD� LOL� X� PUHåL�� =DWR� VH� ]D� 0)1� SODQLUDQMH� SULPMHQMXMH�SUHWSRVWDYND GD�VYL�RGMHFL�XSDGDMX�XQXWDU�]DãWLWQRJ�LQWHUYDOD��5D]OLND�X� UD]LQL� ãXPD� ]D�*DXVVRY�NDQDO� L�5D\OHLJKHY�NDQDO� MH� L]PHÿX��� L���G%��RYLVQR� R� NDUDNWHULVWLFL� RGMHND� L� RPMHUX� NRGD� SUL� XQXWDUQMHP� NRGLUDQMX�� 7HRULMVNH�YULMHGQRVWL�RPMHUD�&�1�]D�QHKLMHUDUKLMVNR�RGDãLOMDQMH�]D�VYH�YDULMDQWH�VXVWDYD��]D�



��

VYH�NRPELQDFLMH�]DãWLWQRJ�NRGLUDQMD�L�WLSRYD�PRGXODFLMD��SULND]DQH�VX�X�WDEOLFL������7DEOLFH�����L�����GRQRVH�VOLþQH�UH]XOWDWH�]D�KLMHUDUKLMVNH�QDþLQH�UDGD��,]QRVL�RPMHUD�&�1� SUHWSRVWDYOMDMX� VDYUãHQR� SURUDþXQDWL� NDQDO� L� QH� XNOMXþXMX� PDUJLQX�LPSOHPHQWDFLMH� VXVWDYD�� 7DNRÿHU� VH� SURSLVXMH� PUHåQD� EU]LQD� SULMHQRVD� SRVOLMH�5HHG�6RORPRQ�GHNRGHUD��
9UVWD�VXVWDYD 0RGXODFLMD =DãWLWQL�NRG *DXVVRY�NDQDO 5LFHRY�NDQDO 5D\OHLJK�NDQDO '�78 ��� '�78 ��� '�78 ���� '�78 ����$� 436. ��� ��� ��� ��� ���� ���� ���� ����$� 436. ��� ��� ��� ��� ���� ���� ���� ����$� 436. ��� ��� ��� ���� ���� ���� ���� ����$� 436. ��� ��� ��� ���� ���� ���� ���� �����$� 436. ��� ��� ��� ���� ���� ���� ����� �����%� ���4$0��0�
� ��� ��� ��� ���� ���� ����� ����� �����%� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����%� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����%� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����%� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����&� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����&� ���4$0��0�
� ��� ���� ���� ���� ����� ����� ����� �����&� ���4$0��0�
� ��� ���� ���� ���� ����� ����� ����� �����&� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����&� ���4$0 ��� ���� ���� ���� ����� ����� ����� �����

&�1��G%����%(5 ����� �� 0UHåQD�EU]LQD�SULMHQRVD��0ESV�

7DEOLFD� ����� 3RWUHEDQ� RGQRV� &�1� �X� G%�� ]D� QHKLMHUDUKLMVNR� RGDãLOMDQMH� ]D�RVWYDULYDQMH� %(5�  � ������ SRVOLMH� 9LWHUEL� GHNRGHUD� ]D� VYH� NRPELQDFLMH� ]DãWLWQRJ�NRGD�L�YUVWH PRGXODFLMD� WH� PUHåQD� EU]LQD� SULMHQRVD� �SRVOLMH� 5HHG�6RORPRQRYRJ�GHNRGHUD�
2]QDND���
��1DþLQL�UDGD�VXVWDYD�XVYRMHQL�RG�VWUDQH�,78�5�NDR�WLSLþQL�SUHGVWDYQLFL�]D�SURFMHQX�]DãWLWQLK�RPMHUD�

2]QDND�VXVWDYD %URM�QRVLODFD '�7J$ �N ����% �N ����& �N ���' �N ���( �N ����) �N ����* �N ���+ �N ���
7DEOLFD������2PMHU�]DãWLWQRJ�LQWHUYDOD�'�7X RYLVQR�R�EURMX�QRVLODFD�L�VXVWDYX

2EMDãQMHQMH�EURMD�QRVLODFD�L�RPMHUD�]DãWLWQRJ�LQWHUYDOD�'�7X NRML�EL�VH�WUHEDOL�NRULVWLWL�RYLVQR�R�VXVWDYX�SULND]DQR�MH�X�WDEOLFL�����



��
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8� RYRP� UDGX� MH� SRND]DQD�PRJXüQRVW� SULPMHQH� &2)'0� SRVWXSND� X� ]HPDOMVNRM�UDGLRGLIX]LML� GLJLWDOQRJ� YLGHR� VLJQDOD� WM�� X� '9%�7�� 'HWDOMQR� MH� SRND]DQD� SULPMHQD�&2)'0� SRVWXSND� X� UDGX� MHGQRIUHNYHQFLMVNLK� PUHåD� NRMD� XNOMXþXMH� QRYL� L]D]RY�RUJDQL]DFLMDPD�NRMH�VH�EDYH�UDGLRGLIX]LMRP��RQL�PRJX�NRQWUROLUDWL�VYRMH�6)1�PUHåH�L�X�YUHPHQVNRM� L�X� IUHNYHQFLMVNRM�GRPHQL��=D�UDG�&2)'0�6)1�WUHED�RVLJXUDWL�GD�VYL� SRGQRVLRFL� LPDMX� LVWX� DSVROXWQX� IUHNYHQFLMVNX� SR]LFLMX� X� 5)� NDQDOX� ]ERJ�VWDELOQRVWL�L�SUHFL]QRVWL�UDGQH�IUHNYHQFLMH�RGDãLOMDþD��2GDEUDQL�QDþLQ�UDGD�VXVWDYD�RGUHÿXMH� JXVWRüX� SRGQRVLRFD� L� WLS� PRGXODFLMH�� =D� XWYUÿLYDQMH� UDGQH� IUHNYHQFLMH�6)1� RGDãLOMDþD� NRULVWL� VH� UHIHUHQWQD� IUHNYHQFLMD� LVSRVWDYOMHQD� RG� VWUDQH� *36�SULMHPQLND� ���0+]�� 'D� EL� VH� VLJQDO� LVSUDYQR� GHPRGXOLUDR� SULMHPQLFL� JD� WUHEDMX�SULPDWL� WRNRP� NRULVQRJ� SHULRGD 2)'0� VLPEROD� �QH� WLMHNRP� ]DãWLWQRJ� LQWHUYDOD���3UHPD�WRPH�YUHPHQVNL�SUR]RU�WUHED�ELWL� WRþQR�SRVWDYOMHQ�SUHPD�WUHQXWNX�JGMH�VH�SRMDYL VYDNL�HPLWLUDQL�2)'0�VLPERO��7DGD�üH�SULMHPQLN�LJQRULUDWL�VLJQDO�]D�YULMHPH�SHULRGD�]DãWLWQRJ� LQWHUYDOD�� X� NRMHP VH�SULPOMHQL� VLJQDO� VDVWRML� RG�PMHãDYLQH�GYD�&2)'0�VLPEROD� '9%�7�VLVWHP�NRULVWL��SLORW��SRGQRVLRFH��SUDYLOQR�UDVSRUHÿHQH�X�WUDQVPLVLMVNRP� NDQDOX�� NDR� VLQNURQL]DFLMVNH� PDUNHUH�� 8QDWRþ� VYRMRM� RþLWRM�VORåHQRVWL�� NRMD� MH� SRVOMHGLFD� XVDYUãHQLK� NRQFHSDWD� SULPLMHQMHQLK� RG� VWUDQH�&2)'0� PRGXODFLMH�� V� RYLP� L]D]RYRP� VXRþLOL� VX� VH� EURMQH� UDGLRGLIX]LMVNH�RUJDQL]DFLMH�X�PQRJLP�]HPOMDPD�5D]OLþLWL� VWDQGDUGL� SRWUHEQL� ]D� L]JUDGQMX�PUHåD� L�RSUHPH�REMDYOMHQL� VX� L�XVSMHãQR�YHULILFLUDQL��1HNROLNR�NRPSDQLMD��QSU��,7,6��WUJXMX�LQGXVWULMVNRP�RSUHPRP��RG�L]YRUD�GR� RGDãLOMDþD�� SRWUHEQRP� ]D� LPSOHPHQWDFLMX� VYLK� WHKQLþNLK� IXQNFLMD� SRWUHEQLK� ]D�UDG� ³6)1� &2)'0�PUHåD´�� %URMQH� NRPSDQLMH� QXGH�� LOL� üH XVNRUR� QXGLWL�� UD]OLþLWH�SULMHPQLNH�$QDOL]D�HIHNWD�ID]QRJ�ãXPD�QD�2)'0�VLJQDO��NDNDY�VH�NRULVWL�X�'9%�7�VXVWDYX�]D�GLJLWDOQX� ]HPDOMVNX� WHOHYL]LMX�� SRND]XMH� GYD� ]QDþDMQD� HIHNWD�� ]DMHGQLþNX� ID]QX�SRJUHãNX�L�WHUPLþNL�ãXP��2QL�VH�PRJX�VPDQMLWL�NRULãWHQMHP�3//�L�$)&�SHWOML�9HOLN� SUREOHP� MH� SURQDODåHQMH� VORERGQRJ� IUHNYHQFLMVNRJ� VSHNWUD� ]D� YULMHPH�XYRÿHQMD�GLJLWDOQH� WHOHYL]LMH�� MHU� MH�SRJRGDQ�VSHNWDU�]DX]HW�DQDORJQLP�XVOXJDPD��=ERJ� WRJD� üH� QHL]EMHåQR� GRüL� GR� LQWHUIHUHQFLMH� NRMD� VH� UMHãDYD� XYRÿHQMHP� L]DãWLWQRJ�RPMHUD��
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