


6SRORþQRVĢ�0DWHUDVVR�V��U��R��MH�URGLQQi�¿UPD��NWRUi�MH�QD�WUKX�
YLDF�DNR����URNRY��1D�VORYHQVNRP��HXUySVNRP�D�Y�SRVOHGQêFK�URNRFK�
DM�PLPRHXUySN\FK�WUKRFK�MH�]QiPD�YêURERX�FHUWL¿NRYDQêFK�]GUDYRWQêFK�
PDWUDFRY��GL]DMQRYêFK�SRVWHOt��LQWHULpURYêFK�GRSOQNRY��WDEXUHW\��NUHVOi�
V�SRGQRåNDPL�NX�NUHVOiP��QRþQp�VWROtN\��D�SRVWHĐRYêFK�GRSOQNRY�
�SHULQ\��YDQN~ãH��PDWUDFRYp�FKUiQLþH���9ćDND�QHXVWiOH�VD�UR]ãLUXM~FHPX�
VRUWLPHQWX�QDãLFK�YêURENRY��SRXåtYDQLX�QDMNYDOLWQHMãtFK�PDWHULiORY�
D�GRGUåLDYDQLX�FHUWL¿NRYDQêFK�YêUREQêFK�SRVWXSRY��þL�QiVOHGQpPX�
VHUYLVX�UR]ãLUXMHPH�UDG\�VSRNRMQêFK�]iND]QtNRY���EHåQêFK�NOLHQWRY�
DM�SURIHVLRQiORY��LQWHULpURYêFK�GL]DMQpURY��þL�KRWHOLpURY���6WDYLDPH�
QD�VLOQRP�WtPH�NYDOL¿NRYDQêFK�SURIHVLRQiORY�V�GOKRURþQêPL�
VN~VHQRVĢDPL�Y�REODVWL�YêURE\�RUWRSHGLFNêFK�PDWUDFRY�D�SRVWHOt�D�]iURYHĖ�
QD�NYDOLWH�QDãLFK�YêURENRY�

3RQ~NDPH�PRåQRVĢ�NRPELQiFLH�U{]Q\FK�VSDFtFK�V\VWpPRY�V�ERKDWêP�
YêEHURP�PRGHUQêFK�þLHO�SRVWHOt��Y�U{]Q\FK�WYDURFK�D�VS{VRERFK�
VSUDFRYDQLD�

9\UiEDPH�U{]QH�GUXK\�NRUSXVRY�SRVWHOt�V�XåãtPL�DOHER�KUXEãtPL�
ERþQLFDPL��SRVWHOH�Y�ãWDQGDUWQHM�DM�Y�DW\SLFNHM�GĎåNH��Y�SRKRGOQêFK�
ER[VSULQJRYêFK�YHU]LiFK�]QiP\FK�KODYQH�]�KRWHORY��YR�YHU]LL�EH]�
DOHER�V�~ORåQêP�SULHVWRURP��DOH�DM�V�SRXåLWtP�U{]Q\FK�GUXKRY�
URãWRY��RG�MHGQRGXFKêFK�PRGHORY�Då�N�PRGHORP�V�SOQêP�HOHNWULFNêP�
SRORKRYDQtP�

9ćDND�VOHGRYDQLX�D�]DUDćRYDQLX�GR�YêURE\�QDMQRYãtFK�WHFKQRORJLFNêFK�
WUHQGRY�D�WUHQGRY�Y�LQWHULpURYRP�GL]DMQH�VPH�SUH�9iV�Y\WYRULOL�ãLURNê�
YêEHU�MHGLQHþQêFK�SRVWHOt��

.UiVD�D�ãWêO�SRVWHOt�V~�RNUHP�Xå�VSRPtQDQpKR�GL]DMQX�XNU\Wp�DM�YR�Y\VRNHM�
NYDOLWH�þDO~QQLFNêFK�SRĢDKRYtQ��8�QiV�QiMGHWH�OiWN\�QLHOHQ�V�RULJLQiOQ\PL�
Y]RUPL�D�ãWUXNW~UDPL��DOH�WLHå�OiWN\�VR�ãSHFLiOQRX�~SUDYRX�SUH�ĐDKNp�
þLVWHQLH��W��M��OiWN\�K\GURIyEQH���RGROiYDM~FH�DEVRUSFLL�WHNXWtQ�D�QHþLVW{W��
.DåGi�SRVWHĐ�]�SRQXN\��EH]�UR]GLHOX�W\SX�NRUSXVX��MH�GRVWXSQi�V�SHYQêPL�
QRKDPL�]�U{]Q\FK�GUXKRY�PDWHULiORY��SUtURGQêFK�PDWHULiORY�DNR�GUHYR�
D�NRY��DOHER�]�MHGQRGXFKãtFK�SODVWRYêFK��V�U{]Q\PL�WYDUPL�D�YêãNDPL�
QRåLþLHN�

6SiOĖD�MH�QDMLQWtPQHMãLRX�D�QDMG{OHåLWHMãRX�PLHVWQRVĢRX�YR�9DãRP�
GRPH��-H�WR�PLHVWR��NGH�RGSRþtYDWH�D�UHJHQHUXMHWH�VYRMH�WHOR�D�]P\VO\�
SR�FHORGHQQHM�QiPDKH��0LHVWR��NGH�QDEHUiWH�VLO\�D�SULSUDYXMHWH�VD�SOQLĢ�
QRYp�Yê]Y\��8YHGRPXMHPH�VL��åH�SRVWHĐ�MH�GRPLQDQWRX�NDåGHM�VSiOQH�
D�GiYD�MHM�GXãX�D�FKDUDNWHU��3UHWR�NROHNFLX�QDãLFK�SRVWHOt�FKDUDNWHUL]XMH�
QLHOHQ�SHYQi�NRQãWUXNFLD��þL�LFK�SHUIHNWQp�Y\SUDFRYDQLH��DOH�]iURYHĖ�
DM�NUiVQ\�GL]DMQ��ERKDWê�YêEHU�SRĢDKRYêFK�OiWRN�D�LFK�IDUHEQpKR�
SUHYHGHQLD��9HĐNê�G{UD]�NODGLHPH�QD�IXQNþQRVĢ�D�PRåQRVĢ�Y\WYRUHQLD�
PRGHORY�SRVWHOt�SUHVQH�SRGĐD�9DãLFK�SUHGVWiY��9ćDND�YHĐNpPX�PQRåVWYX�
YDULiFLt�Y�SRQXNH�WYDURY�D�GL]DMQRY��WLHå�IDULHE�D�GRSOQNRYêFK�IXQNFLt��
XUþLWH�QiMGHWH�Y�QDãHM�SRQXNH�SRVWHĐ��NWRURX�GRWYRUtWH�ãWêO�9iãKR�LQWHULpUX�
WDN��DE\�VD�VSiOĖD�VWDOD�QDM~WXOQHMãtP�PLHVWRP�YR�9DãRP�GRPH�
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.DåGê�SRVWHĐRYê�V\VWpP�MH�PRåQp�NRPELQRYDĢ�V�ĐXERYRĐQêP�þHORP�SRVWHOH�
D�QRåLþNDPL��0{åHWH�VL�Y\EUDĢ�]�YHĐNHM�SRQXN\�NYDOLWQêFK�þDO~QQLFNêFK�
OiWRN��.X�NDåGHM�SRVWHOL�MH�PRåQp�REMHGQDĢ�DM�WDEXUHW��NUHVOR��þL�SRGQRåNX�
NX�NUHVOX�Y�URYQDNHM�OiWNH�DNR�MH�OiWND�SRVWHOH��9êãN\�VSDFtFK�V\VWpPRY�
V~�XYHGHQp�EH]�QRåLþLHN��9ãHWN\�SRVWHOH�Y�UiPFL�GHWVNpKR�D�WHHQDJHU�
SURJUDPX�YLHPH�Y\UiEDĢ�RG�ãtUN\����FP�

&HOê�NRUSXV�SRVWHOH��EH]�þHOD�D�URãWRY��MH�EDOHQê�Y�NDUWyQRYHM�NUDELFL��
þR�]MHGQRGXãXMH�SUHSUDYX�D�]OHSãXMH�RFKUDQX�SUL�PDQLSXOiFLL�SRþDV�
GRGDQLD��9R�YãHWNêFK�VSRMRY�X�GL]DMQRYêFK�SRVWHOt��NWRUp�VD�SUL�PRQWiåL�
DOHER�GHPRQWiåL�NRUSXVX�SRVWHOH�UR]REHUDM~��V~�SRXåLWp�PDWLFH�D�VNUXWN\�
V�PHWULFNêP�]iYLWRP��XPRåĖXM~FH�DM�RSlWRYQ~�EH]SUREOpPRY~�PRQWiå�
DOHER�GHPRQWiå��þL�SUtSDGQp�QHVNRUãLH�GRWLDKQXWLH�VSRMRY�

%R[VSULQJ�������MH�QDMSRNURNRYHMãtP�SRVWHĐRYêP�V\VWpPRP���
-HKR�REĐ~EHQRVĢ�VSRþtYD�Y�ãSHFL¿FNHM�NRQãWUXNFLL��PDVtYQ\�UiP�
ER[VSULQJX�RENORSXMH�SUXåLQRY~�NRQãWUXNFLX��NWRUi�]DEH]SHþXMH�ERGRYR�
SULVS{ELYê�SRGNODG�SRG�PDWUDFRP�D�]OHSãXMH�NRStURYDFLH�YODVWQRVWL�
D�FHONRY~�SULVS{VRELYRVĢ�SRXåLWpKR�PDWUDFD��7DNpWR�]ORåHQLH�Y\WYiUD�
YêQLPRþQê�V\VWpP�SRGYRMQpKR�NRStURYDQLD�SULURG]HQpKR�WYDUX�WHOD�SUH�
GRVLDKQXWLH�NRPIRUWX��NWRUê�QLH�MH�GRVLDKQXWHĐQê�SUL�LQêFK�V\VWpPRFK��
3RYUFK�ER[VSULQJX�MH�RþDO~QHQê�Y�URYQDNHM�OiWNH�DNR�MH�OiWND�þHOD�
D�QD�ORåQHM�SORFKH�ER[VSULQJX�MH�ãSHFLiOQD�SRĢDKRYi�OiWND�V�~SUDYRX�
$17,6/,3��GRNRQDOH�¿[XM~FD�PDWUDF�SURWL�SRVXQXWLX�

9êãND�ER[VSULQJX�MH����D����FP��0DWUDF�QLH�MH�]DSXVWHQê�GR�UiPX�SRVWHOH��
DOH�MH�]DURYQR�V�REYRGRYêPL�KUDQDPL�ER[VSULQJX�

%R[VSULQJ�0RELO�±�NRQãWUXNFLD�DNR�X�%R[VSULQJX�������MH�RERKDWHQi�
o�IXQNFLX�SO\QXOpKR�SRORKRYDQLD�KODY\��FKUEWRYHM�þDVWL�DOHER�
Q{K�SRPRFRX�HOHNWURPRWRURY�V�RYOiGDþRP��3RORKRYDQLH�XPRåĖXMH�
QDVWDYHQLH�QDMOHSãHM�SR]tFLH�SUH�RGSRþLQRN�Y]KĐDGRP�QD�PRPHQWiOQ\�VWDY�
D�SRWUHE\��,Qi�MH�SRORKD�SUH�VSDQLH��LQi�SUH�DNWtYQ\�RGSRþLQRN�Y�SRVWHOL�
�QDSU��þtWDQLH���LQi�SUL�RSXFKQXWêFK�QRKiFK��%R[VSULQJ�PRELO�GRNRQDOH�
VSROXSUDFXMH�V�PDWUDFDPL�]R�VWXGHQêFK�SLHQ�V�DQDWRPLFN\�SUHUH]DQêPL�
MDGUDPL��ODWH[RYêPL�PDWUDFDPL�D�PDWUDFDPL�]�OHQLYêFK�WHUPR�HODVWLFNêFK�
SLHQ��NWRUp�SUHVQH�NRStUXM~�WYDU�URãWX�SUL�SRORKRYDQt�

9êãND�ER[VSULQJX�MH����FP��0DWUDF�MH�]DURYQR�V�REYRGRYêPL�KUDQDPL�
ER[VSULQJX�

%R[VSULQJ�YêNORS�83 0$;,����D�83�0$;,�������MH�LGHiOQ\P�
ULHãHQtP�SUH�YãHWNêFK��NWRUt�KĐDGDM~�NRPIRUWQ~�SRVWHĐ�V�SUHGQRVĢDPL�
ER[VSULQJX��GRSOQHQ~�R�YHĐNê�~ORåQê�SULHVWRU�YR�YQ~WUL�SRVWHOH��
.RQãWUXNFLD�ER[VSULQJRYpKR�W\SX�]PHQãXMH�SRåLDGDYN\�QD�]DEHUDM~FL�
SULHVWRU�Y�VSiOQL�D�XPRåĖXMH�SRXåLĢ�Ylþãt�UR]PHU�PDWUDFD�DNR�SUL�WUDGLþQHM�
SRVWHOL��5LHãHQLH�~ORåQpKR�SULHVWRUX�ER[VSULQJX��EH]�ćDOãtFK�YQ~WRUQêFK�
SUHGHOHQt��SRVN\WXMH�YêQLPRþQH�YHĐNê�RGNODGDFt�SULHVWRU�D�YêERUQê�
SUtVWXS�GR�~ORåQpKR�SULHVWRUX�SR�FHOHM�SORFKH��6�ER[VSULQJRP�83�0$;,�
���EXGHWH�EH]�SUREOpPRY�]GYtKDĢ�PDWUDF�GR�FHONRYHM�KPRWQRVWL����NJ�SUH�
FHO~�SORFKX�SRVWHOH��3UH�PDWUDFH�V�Y\ããRX�KPRWQRVĢRX�MH�XUþHQê�V\VWpP�
83�0$;,������2EVDKXMH�Då���NV�NRYDQt�D�SLHVWRY�SUH�QHQiURþQp�]GYtKDQLH�
YHND�~ORåQpKR�SULHVWRUX�VSROX�V�ĢDåNêPL�PDWUDFPL�]�NYDOLWQêFK�PDWHULiORY�
V�Y\VRNRX�KXVWRWRX�

9êãND�ER[VSULQJX�MH����FP��0DWUDF�MH�]DURYQR�V�REYRGRYêPL�KUDQDPL�
ER[VSULQJX�
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'L]DMQRYi�SRVWHĐ�83�0HWDO�MH�XUþHQi�SUH�WêFK��NWRUt�SRWUHEXM~�
PQRåVWYR�~ORåQpKR�SULHVWRUX�Y�VSiOQL�D�WLHå�XSUHGQRVWĖXM~�MHGHQ�
VSRORþQê�SDUWQHUVNê�PDWUDF��5iP�SRVWHOH�Pi���DOHER���FP�KU~ENX��
���DOHER����FP�YêãNX��9\EDYHQê�MH�ãSHFLiOQ\P�URãWRP�V�NRYRYRX�
NRQãWUXNFLRX��NWRUê�VD�Y\NOiSD�]�SUHGQHM�þDVWL�SRVWHOH�SRPRFRX�NRYDQt�
V�SQHXPDWLFNêPL�SLHVWDPL��NWRUp�XĐDKþXM~�SUtVWXS�GR�~ORåQpKR�
SULHVWRUX�DM�SUL�SRXåLWt�ĢDåNêFK�PDWUDFRY���

.RYRYê�UiP�URãWX�MH�RVDGHQê�SUHGSlWêPL�ODPHODPL��'HPRQWiåRX�GQD�Y�
~ORåQRP�SULHVWRUH�]tVNDPH�SUtVWXS�SRG�FHO~�SORFKX�SRVWHOH��þR�RFHQtWH�
SUHGRYãHWNêP�SUL�XSUDWRYDQt��

.RQãWUXNþQH�URYQDNi�MH�DM�GL]DMQRYi�SRVWHĐ�83�%9�D�83�19��V�
SRORKRYDQtP�KODY\���UR]GLHO�MH�Y�SRXåLWt�GUHYHQêFK�YêNORSQêFK�URãWRY��
3UH�W~WR�SRVWHĐ�MH�YKRGQp�SRXåLĢ�GYD�VDPRVWDWQp�PDWUDFH��DE\�EROR�PRåQp�
SOQRKRGQRWQH�Y\XåtYDĢ�YêNORSQp�URãW\��

0DWUDF�SUL�SRXåLWt�URãWRY�0(7$/���'2%/(�19�D�'28%/(�%9�MH�]DSXVWHQê�
FFD���FP�RG�YUFKQHM�KUDQ\�ERþQLFH��9�SUHYHGHQt�&25,80�MH�PRåQp�URãW�
0(7$/�QDPRQWRYDĢ�YR�YêãNH�ERþQHM�KUDQ\�ERþQLFH�D�PDWUDF�MH�XORåHQê�DM�
QD�URãWH��DM�QD�ERþQLFLDFK��7DNiWR�SRVWHĐ�EXGH�S{VRELĢ�GRMPRP�ER[VSULQJX�
D�ãtUND�SRVWHOH��YUiWDQH�ERþQtF��EXGH�URYQDNi�VR�ãtUNRX�PDWUDFD��

'L]DMQRYi�SRVWHĐ��EH]�~ORåQpKR�SULHVWRUX��MH�XUþHQi�SUH�WêFK��
NWRUt�QHSRWUHEXM~�~ORåQê�SULHVWRU�Y�SRVWHOL��5iP�SRVWHOH�MH�
SRGREQê�DNR�X�SRVWHOt�V�83��QHREVDKXMH�YãDN�XSHYQHQLD�SUH�GQR�~ORåQpKR�
SULHVWRUX��9�WRPWR�UiPH�MH�PRåQp�SRXåLĢ�YãHWN\�W\S\�URãWRY�SRG�PDWUDF��
RG�MHGQRGXFKêFK�PDVtYQ\FK�ODWRYêFK�URãWRY��FH]�ODWRYp�PDVtYQH�Y�UiPH��
SUXåQp�ODPHORYp��SRORKRYDWHĐQp��Då�SR�PRGHO\�V�SO\QXOêP�HOHNWULFNêP�
SRORKRYDQtP��.RUSXV\�Y\UiEDQp�Y�GYRFK�U{]Q\FK�KU~ENDFK�SDQHORY��
��DOHER���FP�D�WURFK�YêãNDFK���������DOHER����FP��

�6(7<�3267(/Ë��ý$/Ò1(1,$�67,(1�$�'23/1.29
1RYLQNRX��NWRUi�MH�YHĐPL�YtWDQi�QLHOHQ�]R�VWUDQ\�LQWHULpURYêFK�GHVLJQpURY�
D�KRWHOLpURY��DOH�þRUD]�YLDF�DM�EHåQêFK�VSRWUHELWHĐRY��MH�PRåQRVĢ�VL�]�QDãHM�
SRQXN\�NX�NDåGHM�SRVWHOL�REMHGQDĢ�DM�NWRUêNRĐYHN�WDEXUHW��QRþQp�VWROtN\��
NUHVOR��þL�SRGQRåNX�NX�NUHVOX�Y�URYQDNHM�þDO~QLFNHM�OiWNH�DNR�MH�OiWND�
SRVWHOH�

3UH�WêFK��NWRUt�Xå�PDM~�YODVWQ~�NYDOLWQ~�SRVWHĐ��QDSU��]�PDVtYX��D�SOiQXM~�
]YHĐDGLĢ�LQWHULpU�VYRMHM�VSiOQH��SRQ~NDPH�PRåQRVĢ�NRPELQRYDĢ�Y�URYQDNHM�
þDO~QLFNHM�OiWNH�MHGQRWOLYp�LQWHULpURYp�GRSOQN\�QDY]iMRP�DOHER�VSROX�
V�QLHNWRUêP�]�YDULiQW�SUH�þDO~QHQLH�VWHQ\�]D�þHORP�SRVWHOH�

6(7��NRPELQiFLD��SRVWHOH�D�QLHNWRUpKR�DOHER�YãHWNêFK�]R�VSRPtQDQêFK�
LQWHULpURYêFK�GRSOQNRY�Y�LGHQWLFNHM�þDO~QLFNHM�OiWNH�XPRFĖXMH�FHONRYê�
GRMHP�]�9DãHM�VSiOQH��QDYRG]XMH�åLDGDQê�NRQHþQê�SRFLW�HOHJDQFLH�D�OX[XVX�
D�MH�RGUD]RP�9iãKR�MHGLQHþQpKR�YNXVX�D�SUHIHUHQFLt�


