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6L5�'1$�± ERMD�]D�'1$�QD�ED]L�VLOLNRQ�URGDPLQD�
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Α�ϭ͘ hsK�

6WDQLþQD�GLRED�GLR�MH�VWDQLþQRJ�FLNOXVD�X�NRMHP�L]�URGLWHOMVNH�VWDQLFH�QDVWDMX�GYLMH�VWDQLFH�NüHUL��

D� SUDYLOQX� UDVSRGMHOX� NURPRVRPD� RVLJXUDYD GLREHQR� YUHWHQR�� 'LREHQR� YUHWHQR� IRUPLUD� VH�

QDNRQ�UDVSDGDQMD MH]JULQH�RYRMQLFH�X�SURID]L�WDNR�ãWR�VH�PLNURWXEXOL�SRYH]XMX��V�NURPRVRPLPD�

SRPRüX�SURWHLQVNLK�SULþYUVQLFD�NLQHWRKRUD��6HVWULQVNH�NLQHWRKRUH�VH�SRYH]XMX�VD�VYHåQMHYLPD

PLNURWXEXOD�NRML�QDVWDMX�L]�VXSURWQLK�SRORYD�GLREHQRJ�YUHWHQD��'R�LGXüH�ID]H�PLWR]H��PHWDID]H��

VYL�SDURYL�VHVWULQVNLK�NLQHWRKRUD�YH]DQL�VX�QD RSLVDQL�QDþLQ��D�WR�MH�NOMXþQR�NDNR�EL�GRãOR�GR�

SUDYLOQH�GLREH NURPRVRPD��

6DP�PHKDQL]DP�QDVWDQND�GLREHQRJ�YUHWHQD�QLMH�GR�NUDMD�SR]QDW���3R]QDWR�MH�GD�PLNURWXEXOL�

PRJX� QDVWDWL� L]� FHQWURVRPD NRML� VH� QDOD]H� X� SRORYLPD� YUHWHQD�� NDR� L� SXWHP�PHKDQL]DPD�

QHRYLVQLK�R�FHQWURVRPX��'R VDGD�VX�LVWUDåHQL�PHKDQL]DP�RYLVDQ�R�NURPDWLQX� L�PHKDQL]DP�

QDVWDQND� QRYLK� PLNURWXEXOD� QD� YHü� SRVWRMHüLPD� SRVUHGRYDQMHP� SURWHLQVNRJ� NRPSOHNVD�

DXJPLQD��

=D�LVSLWLYDQMH�IXQNFLMH�L�GRSULQRVD�RGUHÿHQLK�SURWHLQD�PRJXüH�MH�FLOMQR�XWLãDWL�QMLKRYX�

HNVSUHVLMX�NRULãWHQMHP�LQWHUIHULUDMXüH�51$��PDOH�PROHNXOH�NRMD�VSUMHþDYD�WUDQVODFLMX�SURWHLQD�

RG� LQWHUHVD��(IHNWL�QD�VWDQLFX� L]�NRMLK VH�SRWRP�REMDãQMDYD� IXQNFLMD�SURWHLQD�SURXþDYDMX�VH�

QDMþHãüH�IOXRUHVFHQFLMVNRP�PLNURVNRSLMRP��3ULWRP�MH�SRWUHEQR�LPDWL IOXRUHVFHQWQR�RELOMHåHQH�

SURWHLQH�QD�NRMLPD�EL�VH�WUHEDR�YLGMHWL�HIHNW��

&LOM� RYRJ� UDGD� ELR� MH� VSHFLILþQLP� XWLãDYDQMHP� WUDQVODFLMH� SRGMHGLQLFH� +$86��

SURWHLQVNRJ�NRPSOHNVD�DXJPLQD�VSULMHþLWL�QMHJRYX�HNVSUHVLMX X�KXPDQLP�WXPRUVNLP�VWDQLFDPD�

L�LVSLWDWL�XWMHFDMH�QD� IRUPLUDQMH�GLREHQRJ YUHWHQD�X�UDQRM�PLWR]L��3ULWRP�VX�NRULãWHQH VWDQLFH�

+H/D�� D� SURWHLQ� RG� LQWHUHVD� NRML� MH� ELR� IOXRUHVFHQWQR� RELOMHåHQ� NDNR� EL� VH� ]DSD]LOL HIHNWL�

XWLãDYDQMD�HNVSUHVLMH�ELR�MH��SURWHLQ�UHJXODWRU�FLWRNLQH]H����35&����35&��VXGMHOXMH�X�VWYDUDQMX�

L�RGUåDYDQMX�VYHåQMHYD PLNURWXEXOD�X�GLREHQRP�YUHWHQX�
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Α�Ϯ͘ >/d�Z�dhZE/�WZ�'>��

Ϯ͘ϭ͘ ^ƚĂŶŝēŶĂ�ĚŝŽďĂ

^ƚĂŶŝēŶŝ ĐŝŬůƵƐ

6WDQLþQD�GLRED�MH�SURFHV�NRMLP�VH�MHGQD�HXNDULRWVND�VWDQLFD�GLMHOL�QD�GYLMH�QRYH�VWDQLFH��.OMXþQL�

MH�GLR�VWDQLþQRJ�FLNOXVD�NRML�VH�GLMHOL�QD�þHWLUL�ID]H��*���6�L�*��ID]X�NRMH�]DMHGQR�þLQH�LQWHUID]X�

WH�0�ID]X��VOLND�����8�YHüLQL�VWDQLFD�SRVWRMH�GYLMH�*��HQJ��JDS��ID]H�NRMH�UD]GYDMDMX�GRJDÿDMH�

NRML�VH�RGYLMDMX�X�6�L�0�ID]DPD��*��ID]D�MH�NDUDNWHUL]LUDQD��ELRVLQWH]RP�SURWHLQD�L�P51$��WH�

UDVWRP�VWDQLFH��*ODYQH�SURPMHQH�NRMH�NDUDNWHUL]LUDMX�LQWHUID]X�GRJDÿDMX�VH�X�6�ID]L��WDGD�VH�

XGYRVWUXþXMH�'1$�NDNR�EL�REMH�VWDQLFH�NüHUL�GRELOH� LVWRYMHWDQ�JHQHWVNL�PDWHULMDO��8�*���ID]L�

VWDQLFD� GRGDWQR� UDVWH� L� SUROD]L� PHKDQL]DP� SURYMHUH� UHSOLFLUDQH� '1$�� 1D� RYDM� QDþLQ� VH�

GHWHNWLUDMX� L�XNODQMDMX�PRJXüD�RãWHüHQMD�'1$�SULMH�SRþHWND�GLREH�VWDQLFH��1DNRQ�*�� ID]H��

]DSRþLQMHPLWR]D�LOL 0�ID]D��HQJ��PLWRVLV��SULOLNRP�NRMH�VH�XGYRVWUXþHQL�NURPRVRPL�GLMHOH�X�GYLMH�

MH]JUH�QRYRQDVWDOLK�VWDQLFD��2VLP�SRGMHOH� MH]JUH��X�0�ID]L�GRJDÿD�VH�L�SRGMHOD�FLWRSOD]PH�L�

VWDQLþQLK�RUJDQHOD�X�SURFHVX�NRML�VH�QD]LYD�FLWRNLQH]D��

6OLND����*UDILþNL�SULND]�VWDQLþQRJ�FLNOXVD� *DS�ID]H��*��L�*���WH�ID]D�VLQWH]H�6�þLQH�LQWHUID]X��8�ID]L�

0�GRJDÿD�VH�PLWR]D��GLRED� MH]JUH�� L�FLWRNLQH]D��SRGMHOD�FLWRSOD]PH�L�RUJDQHOD���3UHX]HWR� L�REUDÿHQR�

SUHPD�UHI� �
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'ůĂǀŶĞ�ƉŽĚĨĂǌĞ�D�ĨĂǌĞ�Ƶ�ĞƵŬĂƌŝŽƚƐŬŽũ�ƐƚĂŶŝĐŝ

1D�VDPRP�SRþHWNX�GLREH��X�SURID]L��VHVWULQVNH�NURPDWLGH NRMH�þLQH�NURPRVRP�NRQGHQ]LUDMX��

D� YDQ� MH]JUH� IRUPLUD� VH� GLREHQR� YUHWHQR�� VWDQLþQD� VWUXNWXUD� JUDÿHQD� RG� SROLPHUD� � Į� L� ȕ�

WXEXOLQD��'LREHQR� YUHWHQR� QDVWDMH� L]PHÿX� GYD� FHQWURVRPD�� 6YDNL� FHQWURVRP�JUDÿHQ� MH� RG�

GYDMX�FHQWULROD�NRMD�VWRMH�MHGQD QD�SUHPD�GUXJRM SRG�SUDYLP�NXWRP��WH�SHULFHQWULRODUQH�WYDUL��D�

X�VWDQLFL�LPD�XORJX�JODYQRJ�RUJDQL]DFLMVNRJ�VUHGLãWD�PLNURWXEXOD��HQJ��PLFURWXEXOH�RUJDQL]LQJ�

FHQWHU��072&���VOLND����

8�SURPHWDID]L NRMD�VOLMHGL��GROD]L�GR� UDVSDGD� MH]JULQH�RYRMQLFH��.URPRVRPL�VH�VDGD�PRJX�

YH]DWL�QD�PLNURWXEXOH�SRPRüX�SURWHLQVNLK�SULþYUVQLFD�NLQHWRKRUD��'D�EL�PLWR]D�ELOD�XVSMHãQD��

VHVWULQVNH�NURPDWLGH�PRUDMX�VH�YH]DWL�QD�VXSURWQH�SRORYH��WM��PRUD�QDVWDWL�ELSRODUQR�YUHWHQR��

=D� SUDYLOQX� RULMHQWDFLMX� NOMXþQH� VX� VLOH� X� YUHWHQX� NRMH� NLQHWRKRUH� PRJX� 
RVMHWLWL
� L� WLPH� VH�

FHQWULUDWL�X�VUHGLãWH YUHWHQD��6DP�SURFHV�FHQWULUDQMD�L]UD]LWR�MH�GLQDPLþDQ� SUL�þHPXPLNURWXEXOL�

DVRFLUDMX�L�GLVRFLUDMX�V�NLQHWRKRUD��3RWUHEQR�MH�QHNR�YULMHPH�GRN�VH�NURPRVRPL�QH�SRVORåH�X�

VUHGLãWH�� WM�� GRN� VH� QH� XVSRVWDYL�PHWDID]D NDGD� VX� NURPRVRPL� SRVORåHQL� X� HNYDWRULMDOQX�

UDYQLQX� YUHWHQD�� � 2GYDMDQMH� NURPRVRPD� VOLMHGL� X� DQDID]L�� 0LNURWXEXOL� VH� VNUDüXMX� L� WLPH�

JHQHULUDMX�VLOH�QD�NLQHWRKRUH�RGYODþHüL� LK�SUHPD�SRORYLPD�X�DQDID]L�$��D�SRWRP�VH�SRþLQMX�

RGYDMDWL�L�FHQWURVRPL�X�DQDID]L�%� .DGD�VH�NURPDWLGH�SULEOLåH�SRORYLPD�X�WHORID]L��GROD]L�GR�

GLVRFLMDFLMH� YUHWHQD� L� SRQRYQRJ� VWYDUDQMD� QXNOHDUQH� RYRMQLFH� RNR� VYDNH� MH]JUH� WH�

GHNRQGHQ]DFLMH�NURPDWLQD��7LPH�]DYUãDYD�PLWR]D��&LWRNLQH]D�]DSRþLQMH�SDUDOHOQR�V�DQDID]RP�

WDNR�ãWR�VH�VWYDUD�NRQWUDNWLOQL SUVWHQ�RG�DNWLQVNLK�L�PLR]LQVNLK�ILODPHQDWD�NRML�üH�VXåDYDQMHP�

SRGLMHOLWL�FLWRSOD]PX�NDNR�EL�QDVWDOH�GYLMH�QRYH�VWDQLFH�NüHUL� �



�����/LWHUDWXUQL�SUHJOHG �

6OLND��� .OMXþQL GRJDÿDML�GLREH�HXNDULRWVNH�VWDQLFH� $�� ,QWHUID]D X�NRMRM�VH�GRJDÿD�UDVW�VWDQLFH��

VLQWH]D� SURWHLQD� L� UHSOLNDFLMD� '1$� WUDMH� GXåH� RG�0� ID]H�� 0� ID]D� GLMHOL� VH� WUDGLFLRQDOQR� QD�PLWR]X� L�

FLWRNLQH]X�� D�PLWR]D� QD� SHW� SRGID]D� NRMH� VH�PRJX� XRþLWL� SRG�PLNURVNRSRP�� SURID]X� SURPHWDID]X��

PHWDID]X�� DQDID]X� L� WHORID]X�� � %LRNHPLMVNR� VWDQMH� VWDQLFH� QDM]QDþDMQLMH� VH� PLMHQMD� QD� SULMHOD]X� L]�

PHWDID]H� X� DQDID]X� NDGD� ]DSRþLQMH� RGYDMDQMH� NURPRVRPD�� 3UHG� NUDM� 0� ID]H� ]DSRþLQMH� FLWRNLQH]D��

3UHX]HWR� L� REUDÿHQR� SUHPD� UHI�� � %�� � 3ULND]� ID]D� GLREH� QD� SULPMHUX� VWDQLFH� 8�26� VD� VWDELOQRP�

HNVSUHVLMRP� SURWHLQD� &(13�$�*)3� NRML� ORNDOL]LUD� QD� NLQHWRKRUDPD� L� P&KHUU\�Į�WXEXOLQD�� /LQLMD�

SUHGVWDYOMD���ȝP��D�YULMHPH�MH�GDQR�X�PLQXWDPD���3UHX]HWR�L�REUDÿHQR�SUHPD�UHI������

�Ϳ

�Ϳ
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�ŝŽďĞŶŽ�ǀƌĞƚĞŶŽ

'LREHQR�YUHWHQR�JUDÿHQR�MH�RG�PLNURWXEXOD��SURWHLQVNLK�FMHYþLFD�NRMH�QDVWDMX�SROLPHUL]DFLMRP�

Į� L�ȕ�WXEXOLQD��6YDNL�PLNURWXEXO�JUDÿHQ�MH�RG����SURWRILODPHQDWD�NRML�VX�ODWHUDOQR�SRYH]DQL��WH�

þLQH�ãXSOMX�FLOLQGULþQX�VWUXNWXUX��3URWRILODPHQWL�QD�MHGQRP�NUDMX�LPDMX�ȕ�WXEXOLQ�NRML VH�QD]LYD�

���� NUDM�� D� QD� GUXJRP� NUDMX� Į�WXEXOLQ� QD]YDQ� ���� NUDM� �VOLND� �������0LNURWXEXOL� VX� GLQDPLþQH�

VWUXNWXUH�NRMH�VH�VWDOQR�VDVWDYOMDMX�L�UDVWDYOMDMX��7R�MH�MDVQR�YLGOMLYR�L]�SRGDWND�GD�MH�åLYRWQL�YLMHN�

PLNURWXEXOD�X�GLREHQRP�YUHWHQX�PDQML�MH�RG���PLQXWH��GRN�MH��X�LQWHUID]L�RG���GR����PLQXWD���Į�

L� ȕ�WXEXOLQ LPDMX� YH]QR� PMHVWR� ]D� *73� .DGD� VL� GLPHU� *73�Į� L� *73�ȕ�WXEXOLQD YHåH� QD�

PLNURWXEXO��QDNRQ�QHNRJ�YUHPHQD�GROD]L�GR�KLGUROL]H�*73�D�X�*'3�X ȕ�WXEXOLQX��GRN�X�Į�

WXEXOLQX QH�GROD]L�GR�KLGUROL]H�]D YULMHPH�WUDMDQMD�SURFHVD��'LPHU V�*'3�ȕ�WXEXOLQRP LPD�PDQML�

DILQLWHW� ]D� YH]DQMH� QD� SROLPHU� L� GROD]L� GR� GHSROLPHUL]DFLMH�� 2YDM� *73�FLNOXV� MH� NOMXþDQ� ]D�

GLQDPLNX�����NUDMHYD�PLNURWXEXOD��NRML�VH�RYLVQR�R�*73�X�VNUDüXMX�LOL�SURGXåXMX��

6OLND� ��� *UDÿD�PLNURWXEXOD� $�� +HWHURGLPHU� NRML� JUDGL� SURWRILODPHQW� JUDÿHQ� MH� RG� Į� L� ȕ�WXEXOLQD��

JOREXODUQLK�SURWHLQD�NRML�YHåX�*73��FUYHQR���%��3URWRILODPHQW�PLNURWXEXOD�LPD�XVPMHUHQMH��QD�PLQXV�����

NUDMX�QDOD]L�VH�Į�WXEXOLQ��D�QD�SOXV�����NUDMX�ȕ�WXEXOLQ��&��7ULQDHVW�ODWHUDOQR�YH]DQLK�SURWRILODPHQDWD�þLQL�

PLNURWXEXO��3UHX]HWR�L�REUDÿHQR�SUHPD�UHI���



�����/LWHUDWXUQL�SUHJOHG �

8�ELSRODUQRP�YUHWHQX���� NUDMHYL�PLNURWXEXOD�QDOD]H�VH�YHüLQRP�X�SROX��D���� NUDMHYL� LGX�RG�

SROD�SUHPD�VUHGLãWX�YUHWHQD�LOL�SUHPD�VWDQLþQRM�PHPEUDQL� 0LNURWXEXOL�VH�PHÿXVREQR�YHåX�X�

VYHåQMHYH L�RQL�NRML�SRWMHþX�V�LVWRJ�SROD QD]LYDMX VH SDUDOHOQL��2QL�LPDMX LVWX�RULMHQWDFLMX� WM��VYLP�

PLNURWXEXOLPD�üH���� NUDM�ELWL�QD�LVWRP�SROX��D���� NUDM�X�VUHGLãWX�YUHWHQD��0LNURWXEXOL NRML�SRWMHþX�

RG�VXSURWQLK�SRORYD�X�VUHGLãWX�YUHWHQD�LQWHJULUDMX�X�DQWLSDUDOHOQL�SUHNORS� �VOLND���������

6OLND����6YHåQMHYL SUHPD�XVPMHUHQMX� ,QWHUSRODUQD YODNQD�JUDÿHQD�VX�RG�PLNURWXEXOD�NRML�UDVWX�V�LVWRJ�

SROD� L� LPDMX� LVWR� XVPMHUHQMH�� WH� VH� UHJLMD� SUHNORSD� QD]LYD� DQWLSDUDOHOQRP�� WM�� DQWLSDUDOHOQL� SUHNORS��

.LQHWRKRUQD�YODNQD�JUDÿHQD�VX�RG�PLNURWXEXOD�NRML�UDVWX�V�LVWRJ�SROD�L�LPDMX�LVWR�XVPMHUHQMH��VWRJD�MH�

ULMHþ�R�SDUDOHOQLP�VYHåQMHYLPD��3RORYL�VX�SULND]DQL�]HOHQRP��D�NLQHWRKRUH�VLYRP�ERMRP� 3ULUHÿHQR SUHPD�

UHI�������

2YLVQR�R��RULMHQWDFLML��VYHåQMHYL PLNURWXEXOD�PRJX�LPDWL�UD]OLþLWH�XORJH�X�YUHWHQX��1DMYDåQLML�L�

QDMVWDELOQLML� SDUDOHOQL� VYHåQMHYL PLNURWXEXOD� X� GLREHQRP� YUHWHQX� VX� NLQHWRKRUQD� YODNQD� �N�

YODNQD��NRMD�VH�VYRMLP�����NUDMHP�YHåX�QD�NLQHWRKRUH��8]�N�YODNQD��X�GLREHQRP�YUHWHQX�QDOD]H�

VH�MRã�GYLMH�NODVH�PLNURWXEXOD�± LQWHUSRODUQL�L�DVWUDOQL�PLNURWXEXOL��6WDELOQL�DQWLSDUDOHOQL�SUHNORSL�

X�VUHGLãWX�YUHWHQD�WYRUH�LQWHUSRODUQD�YODNQD���$VWUDOQL�PLNURWXEXOL�SURVWLUX�VH�L]�SRORYD�GLREHQRJ�

YUHWHQD�X�FLWRSOD]PX� WH�NUR]� LQWHUDNFLMX� VD� VWDQLþQRP�NRUWHNVRP VXGMHOXMX�X�SR]LFLRQLUDQMX�

YUHWHQD� X� VWDQLFL�� 3RVOMHGQMLK� JRGLQD� GRND]DQR� MH� SRVWRMDQMH� MRã� MHGQH� YUVWH� LQWHUSRODUQLK�

PLNURWXEXOD� X� DQLPDOQLP� VWDQLFDPD� NRML� VH� QDOD]H� X� EOL]LQL� VHVWULQVNLK� NLQHWRKRUD� L� WYRUH�

VWUXNWXUX�NRMD�SRGVMHüD�QD�PRVW�VWRJD�VX QD]YDQL SUHPRãüXMXüL�LOL�SUHPRVQL�PLNURWXEXOL��HQJ��

EULGJLQJ�PLFURWXEXOHV���D�YODNQD�NRMD�WYRUH�VX�SUHPRãüXMXüD�YODNQD���� ,VWD��YODNQD�SUHWKRGQR�
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VX� XRþHQD� L� HOHNWURQVNRP�PLNURVNRSLMRP�� D� SRND]DQR� MH� GD� VX� JUDÿHQD� RG� DQWLSDUDOHQLK�

PLNURWXEXOD�������� 'D� SRVWRML� GLUHNWQD� SRYH]QLFD� L]PHÿX� SUHPRãüXMXüLK� PLNURWXEXOD� WH�

VHVWULQVNLK�NLQHWRKRUD� L� NLQHWRKRUQLK� YODNDQD�SRND]DQR� MH� ODVHUVNRP�DEODFLMRP��SRVWXSNRP�

]DUH]LYDQMD� NLQHWRKRUQRJ� YODNQD�� 1DNRQ� ]DUH]LYDQMD� GRãOR� MH� GR� ]DMHGQLþNRJ� NUHWDQMD�

SUHPRãüXMXüHJ�YODNQD��VYHåQMD PLNURWXEXOD�NRML�QLMH�DEODWLUDQ��VHVWULQVNLK�NLQHWRKRUD� L�GLMHOD�

DEODWLUDQRJ� NLQHWRKRUQRJ� YODNQD�� 7LPH� MH� GRND]DQR� GD� MH� ULMHþ� R� � MHGLQVWYHQRP� HOHPHQWX�

GLREHQRJ�YUHWHQD�þLMD�MH�SUDYLOQD�VWUXNWXUD�QXåQD�]D�IXQNFLMX�GLREHQRJ�ǀƌĞƚĞŶĂ͘ϰ͕ϳ

6OLND����3ULND]�GLREHQRJ�YUHWHQD�V�R]QDþHQLP�RVQRYQLP�GLMHORYLPD� 'LREHQR�YUHWHQR�L]JUDÿHQR�MH�

RG�DVWUDOQLK��NLQHWRKRUQLK�L� LQWHUSRODUQLK�PLNURWXEXOD� ,QWHUSRODUQD�YODNQD�PRJX�VH�ODWHUDOQR�YH]DWL�QD�

NLQHWRKRUH�L�WDGD�WYRUH�SUHPRãüXMXüD�YODNQD� 2VQRYQL�GLMHORYL�GLREHQRJ�YUHWHQD�VX�L�FHQWURVRPL��PRWRUQL�

L�QHPRWRUQL�SURWHLQL�WH�NLQHWRKRUH��3UHX]HWR�L�REUDÿHQR�SUHPD�UHI��� L���

2VLP�PLNURWXEXOD��GLREHQR�YUHWHQR�JUDGH� L� UHJXOLUDMX�EURMQL�GUXJL�SURWHLQL� �HQJ��PLFURWXEXOH�

DVVRFLDWHG� SURWHLQV��0$3V�� NRML� VH�PRJX� SRGLMHOLWL� X� �� VNXSLQH��3UYX� VNXSLQX� þLQH�PRWRUQL�

SURWHLQL�NRML�SUHWYDUDMX�NHPLMVNX�HQHUJLMX X�PHKDQLþNL�UDG WH�VH�SRVOMHGLþQR�XVPMHUHQR�JLEDMX�

SR� PLNURWXEXOLPD�� *ODYQL� PRWRUQL� SURWHLQL� X� GLREHQRP� YUHWHQX� VX� GLQHLQ� L� NLQH]LQL�� 'UXJX�

VNXSLQX� SURWHLQD�0$3� þLQH�SURWHLQL� NRML� VH� QDOD]H� QD� ���� NUDMX�PLNURWXEXOD� �HQJ��3OXV�HQG�

WUDFNLQJ�SURWHLQV���7,3V���D�WUHüX�HQ]LPL�NRML�UHJXOLUDMX�GHVWDELOL]DFLMX�PLNURWXEXOD��3RVOMHGQMX�

VNXSLQX�SURWHLQD�0$3�þLQH�SURWHLQL�NRML�SDVLYQR�SRYH]XMX�L�QH�NUHüX VH SR�PLNURWXEXOLPD��HQJ��

SDVVLYH�FURVVOLQNLQJ�SURWHLQV�����
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WƌŽƚĞŝŶ�ƌĞŐƵůĂƚŽƌ�ĐŝƚŽŬŝŶĞǌĞ�ϭ

3URWHLQ�UHJXODWRU�FLWRNLQH]H����35&���HQJ��3URWHLQ�5HJXODWRU�RI�F\WRNLQHVLV����OMXGVNL�MH�SURWHLQ�

NRMHJ�NRGLUD�JHQ 35&� L�YDåDQ�MH�]D�GLREX�OMXGVNLK�VWDQLFD��8�LQWHUID]L�MH�ORNDOL]LUDQ�X�MH]JUL��X�

PHWDID]L�VH�QDOD]L�QD�GLREHQRP�YUHWHQX��D�X�FLWRNLQH]L�MH�ORNDOL]LUDQ�QD�VUHGLãQMHP�WLMHOX��HQJ��

VSLQGOH�PLGERG\��YUHWHQD��2WNULYHQ�MH�������JRGLQH�NDGD�VX�LVSLWLYDQL�VXSVWUDWL�FLNOLQ�RYLVQLK�

NLQD]D��*ODYQD�XORJD�35&��MH�SRYH]LYDQMH�DQWLSDUDOHOQLK�VYHåQMHYD PLNURWXEXOD�X�GLREHQRP�

YUHWHQX EH]�GD�VH�SULWRP�NUHüH�SR�PLNURWXEXOLPD��WH�WLPH�SULSDGD�X�þHWYUWX�VNXSLQX�SURWHLQD�

0$3 �VOLND�������

6OLND����3URWHLQ�UHJXODWRU�FLWRNLQH]H����$��35&��X�DNWLYQRP�VWDQMX�MH�KRPRGLPHU �SODYR��NRML�SRYH]XMH�

GYD PLNURWXEXOD�VXSURWQRJ�XVPMHUHQMD��]HOHQR���3UHX]HWR�L�REUDÿHQR�SUHPD�UHI��� %��.ULVWDOQD�VWUXNWXUD�

35&����35&��MH�KRPRGLPHU��SRMHGLQL�ODQFL�SODYR�L�]HOHQR�� 3UHX]HWR�L�REUDÿHQR�SUHPD�UHI���

8SUDYR�þLQMHQLFD�GD�35&��VSHFLILþQR�YHåH��SUHNODSDMXüH�GLMHORYH DQWLSDUDOHOQLK�PLNURWXEXOD LQ�

YLWUR�� L� X� GLREHQRP� YUHWHQX����� RPRJXüLOD� MH� SURXþDYDQMH� SUHPRãüXMXüLK� YODNDQD� þLPH� MH�

GRGDWQR�REMDãQMHQD�QMLKRYD�XORJD��

�Ϳ�Ϳ
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6OLND����'LREHQR�YUHWHQR�L�SUHPRãüXMXüD�YODNQD� $��9UHWHQR�X�VWDQLFL�+H/D��0LNURWXEXOL�VX�SULND]DQL�

]HOHQRP� �WXEXOLQ�*)3��� D� 35&�� OMXELþDVWRP� ERMRP�� 3UHPRãüXMXüH� YODNQR� YLGOMLYR� MH� L]PHÿX� GYD�

NLQHWRKRUQD�YODNQD��6NDOD�MH����P� 3UHX]HWR�L�REUDÿHQR�SUHPD�UHI���� %��6KHPDWVNL�SULND]�YUHWHQD�V�

QD]QDþHQLP�SUHPRãüXMXüLP�YODNQRP�L�35&�� 3UHX]HWR�L�REUDÿHQR�SUHPD�UHI����

�Ϳ

�Ϳ
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EĂƐƚĂũĂŶũĞ�ĚŝŽďĞŶŽŐ�ǀƌĞƚĞŶĂ�ŝ�ǀĂǎŶŽƐƚ�ƉƌŽƚĞŝŶƐŬŽŐ�ŬŽŵƉůĞŬƐĂ�ĂƵŐŵŝŶĂ

.DNR�VH�WRþQR�IRUPLUDMX�PLNURWXEXOL�X�SURPHWDID]L�NDNR�EL�GDOL�SUHSR]QDWOMLYL�L]JOHG�L�IXQNFLMX�

GLREHQRJ� YUHWHQD� MRã� XYLMHN� MH� YHOLNR� ]QDQVWYHQR� SLWDQMH�� 3R]QDWR� MH� YLãH� PHKDQL]DPD�

QXNOHDFLMH�PLNURWXEXOD��D�VYL�XNOMXþXMX��Ȗ�WXEXOLQVNL�SUVWHQDVWL�NRPSOHNV��HQJ����Ȗ�WXEXOLQ�ULQJ�

FRPSOH[���Ȗ�7X5&���NDR�NDOXS�]D�QXNOHDFLMX�������1DMEROMH�LVWUDåHQ�PHKDQL]DP��MH�
^ĞĂƌĐŚͲĂŶĚͲ

ĐĂƉƚƵƌĞΖϭϯ X�NRMHP�QRYL�PLNURWXEXOL� QXNOHLUDMX�QD�SROX� YUHWHQD� L� UDVWX�SUHPD�VUHGLãWX�� WH� VH�

VWDELOL]LUDMX�YH]DQMHP�QD�NLQHWRKRUX��2WNULYHQL�VX�L�PHKDQL]PL X�NRMLPD�PLNURWXEXOL�PRJX�UDVWL�

L� RG� NLQHWRKRUD� SUHPD� SROX���� NDR� L� GD� PRJX� UDVWL� L]� SRVWRMHüLK� PLNURWXEXOD������ .OMXþQD�

NRPSRQHQWD NRMD�RPRJXüXMH�UDVW�QRYLK�PLNURWXEXOD�L]�YHü�SRVWRMHüLK�QD�QDþLQ�GD�YHåH�Ȗ�7X5&

MH�SURWHLQVNL�NRPSOHNV�DXJPLQ �VOLND����

$XJPLQ� MH� SUYRWQR� RWNULYHQ� X� PRGHOQRP� RUJDQL]PX� 'URVRSKLOD� PHODQRJDVWHU NDR�

NRPSOHNV�RG���SURWHLQD�UHGRP�QD]YDQLK�'JW������%XGXüL�GD�NRPSOHNV�RPRJXüXMH�SRYHüDQMH�

EURMD�PLNURWXEXOD��QD]YDQ�MH�DXJPLQ�SUHPD�ODWLQVNRM ULMHþL�DXJPHQWDUH ãWR�]QDþL�SRYHüDYDWL���

2WNULYHQ�MH�L�OMXGVNL�KRPRORJ�NRML�MH�NRPSOHNV�RG���SURWHLQD�UHGRP�QD]YDQLK�+$86���������

6OLND� ��� 1XNOHDFLMD� QRYLK� PLNURWXEXOD� SXWHP� DXJPLQ� NRPSOHNVD� $�� 1RYL� PLNURWXEXO�

�]HOHQR�� UDVWH�QD�NRPSOHNVX� �Ȗ�7X5& �SODYR��NRML�PX�VOXåL�NDR�NDOXS��3UHX]HWR� L�REUDÿHQR�

SUHPD�UHI�����%��0RGHO�QDVWDQND�GLREHQRJ�YUHWHQD��.RPSOHNV�DXJPLQD�RPRJXüXMH�YH]DQMH��

Ȗ�7X5&�D�QD�SRVWRMHüL�PLNURWXEXO��$XJPLQ�åXWR�� Ȗ�7X5&�UXåLþDVWR��NURPRVRP�L�NLQHWRKRUH�

SODYR�� PLNURWXEXOL�]HOHQR�� &�� 3UHWSRVWDYOMHQL� L]JOHG� NRPSOHNVD� DXJPLQD�� +$86�� YH]DQ� MH�

SUHNR�1(''��QD��Ȗ�7X5&��D�+$86��QD�SRVWRMHüL�PLNURWXEXO��3UHX]HWR�L�REUDÿHQR�SUHPD�UHI��

��

�Ϳ

�Ϳ

�Ϳ
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8WLãDYDQMH� HNVSUHVLMH� DXJPLQD SRPRüX� WUDQVIHNFLMH� VWDQLFD� LQWHUIHULUDMXüRP 51$� �RGMHOMDN�

�������� X]URNRYDOR� MH�PDQML� LQWHQ]LWHW� VLJQDOD�PLNURWXEXOD� X� VUHGLãQMHP�GLMHOX� YUHWHQD�� WH� MH�

]DNOMXþHQR�GD�MH�GRãOR�GR�VPDQMHQMD�EURMD PLNURWXEXOD�X�YUHWHQX��7DNRÿHU��SULWRP�MH�SURGXOMHQR�

YULMHPH SRWUHEQR�]D�SUDYLOR�VODJDQMH�NURPRVRPD�X�PHWDID]QX�UDYQLQX�L�GRãOR�MH�GR�UHGXNFLMH�

NLQHWRKRUQLK� YODNDQD������� �=QDþDMDQ� MH� L� ELR� SRUDVW� EURMD�PXOWLSRODUQLK� YUHWHQD���� 1DYHGHQL�

HIHNWL�GRJRGH�VH�V�JRWRYR�LVWRP�XþHVWDORãüX�QHRYLVQR�R�WRPH�NRMD�MH�SRGMHGLQLFD�NRPSOHNVD�

XWLãDQD������

6OLND� �� 8WLãDYDQMH� HNVSUHVLMH� DXJPLQD� SRPRüX� LQWHUIHULUDMXüH� 51$�� 3RVOMHGLþQR� GROD]L� GR�

DEQRUPDOQRVWL�X�IRUPLUDQMX�YUHWHQD��'1$�MH�RELOMHåHQD�SODYRP�ERMRP��D�PLNURWXEXOL�]HOHQRP���3UHX]HWR�

L�REUDÿHQR�SUHPD�UHI����

3RND]DQR�MH�GD�QRYL�PLNURWXEXOL�NRML�QDVWDMX�]DKYDOMXMXüL�DXJPLQX�UDVWX�SRG�NXWHP�GR���R� X�

RGQRVX�QD�SRVWRMHüL�PLNURWXEXO��WH�VH�WDNDY�SURFHV�QD]LYD�JUDQDQMHP�QRYLK�PLNURWXEXOD������

7LPH�VH�RPRJXüXMH�SRUDVW�EURMD�PLNURWXEXOD�X�VUHGLãWX�YUHWHQD X�EOL]LQL�NLQHWRKRUD L SRYHüDYD�

YMHURMDWQRVW�GD�PLNURWXEXOL XKYDWH�NLQHWRKRUH�]D�YULMHPH�IRUPDFLMH�YUHWHQD���
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Ϯ͘Ϯ͘ WƌŽƵēĂǀĂŶũĞ�ĨƵŶŬĐŝũĞ�ŝ�ůŽŬĂůŝǌĂĐŝũĞ�ƉƌŽƚĞŝŶĂ�Ƶ�ǎŝǀŽŵ�ƐƵƐƚĂǀƵ

^ƚĂŶŝēŶĞ�ůŝŶŝũĞ�

=D� LVWUDåLYDQMH� IXQNFLMH�SURWHLQD�X�QMLKRYRP�SULURGQRP�RNUXåMX��X�åLYRM� VWDQLFL�� QDMþHãüH VH�

NRULVWH�VWDQLþQH�OLQLMH�NRMH�VH�PRJX�X]JDMDWL�X�NXOWXUL��3UYH�OMXGVNH�VWDQLFH�NRMH�VX�PRJOH�åLYMHWL�

L�GLMHOLWL�VH�EHVNRQDþQR�X�NXOWXUL�VWDQLFD�VX�WXPRUVNH�VWDQLFH�+H/D��3UHGQRVW�LVWUDåLYDQMD�QD�

WXPRUVNLP�VWDQLFDPD�L�UD]ORJ�]DVWXSOMHQRVWL�XSUDYR RYH�OLQLMH�X�EURMQLP�ODERUDWRULMLPD�GLOMHP�

VYLMHWD�MH�QMLKRYD�YLMDELOQRVW�L�XþHVWDOD�GLRED���%XGXüL�GD�MH�ULMHþ�R�WXPRUVNLP�VWDQLFDPD�NRMH�

VH�PRJX�GLMHOLWL� L�NDGD�QLMH�]DGRYROMHQD�NRQWUROQD� WRþND�� WDNYH�VWDQLFH�V�YUHPHQRP�SRVWDMX�

PXWLSRODUQH�L�LPDMX�]QDþDMQR�YLãH NURPRVRPD�RG�QHWXPRUVNLK�VWDQLFD���ãWR�WUHED�X]HWL�X�RE]LU�

SULOLNRP�WXPDþHQMD�UH]XOWDWD�GRELYHQLK�X�LVWUDåLYDQMX��

ZE�ŝ�ŬĂŽ�ŵĞƚŽĚĂ�ĐŝůũŶŽŐ�ƵƚŝƓĂǀĂŶũĂ�ĞŬƐƉƌĞƐŝũĞ�ƉƌŽƚĞŝŶĂ

-HGQD�RG�QDMþHãüH�NRULãWHQLK�PHWRGD�]D�SURXþDYDQMH�IXQNFLMH�SURWHLQD�X�VWDQLþQRM�ELRNHPLML�

MH�PHWRGD��51$�LQWHUIHUHQFLMH��51$L��]D�FLOMQR�XWLãDYDQMH��HNVSUHVLMH�SURWHLQD��5LMHþ�R�PDORM�

LQWHUIHULUDMXüRM�PROHNXOL�51$��HQJ��VPDOO�LQWHUIHULQJ�51$��VL51$��NRMD KLEULGL]LUD�V�P51$�L�WLPH�

VSUMHþDYD� WUDQVODFLMX� V� WDNYH� P51$�� 6DP� PHKDQL]DP RWNULYHQ� MH� ������ JRGLQH� X� REOLüX�

&DHQRUKDEGLWLV� HOHJDQV L� RG� WDGD�VH�NRULVWL� NDR� UXWLQVND�PHWRGD������ 8VSRUHGERP� IHQRWLSD�

VWDQLFD� NRMH� VX� ELOH� L]ORåHQH� VL51$� NRMD� XWLãDYD� � SURWHLQ� RG� LQWHUHVD� L� NRQWUROQLK� VWDQLFD��

PRJXüH�MH�SUHWSRVWDYLWL�IXQNFLMX�SURWHLQD��� 8SRWUHED�PHWRGH�51$�LQWHUIHUHQFLMH�GRYHOD�MH�GR�

EURMQLK�]QDþDMQLK�RWNULüD�L�]D�LVWX�MH�������GRGLMHOMHQD�1REHORYD�QDJUDGD���

8� VWDQLFH� MH� SRWUHEQR� XQLMHWL� VL51$� WUDQVIHNFLMRP�� ULMHþ� MH� R� SRVWXSNX� XQRãHQMD�

SURþLãüHQLK�QXNOHLQVNLK�NLVHOLQD�X�HXNDULRWVNX�VWDQLFX��6YDND�HXNDULRWVND�VWDQLFD�RPHÿHQD�MH�

SROXSURSXVQRP�PHPEUDQRP�L�SRWUHEQR�MH�NHPLMVNLP�LOL�IL]LNDOQLP�SRVWXSNRP�QDSUDYLWL�SRUH�X�

PHPEUDQL�NUR]�NRMH�PRåH�XüL�PROHNXOD�51$��1HNL�RG�QDþLQD�VX�NRULãWHQMH�NDOFLMHYD�IRVIDWD��

HOHNWURSRUDFLMD� �NRULãWHQMH� HOHNWULþQRJ SROMD�� L� VDELMDQMHP� VWDQLFD�� 7DNRÿHU�� PRJXüH� MH�

WUDQVIHFLUDWL�VWDQLFH�SRPRüX�PMHãDYLQH�NDWLRQVNRJ� OLSLGD� L� åHOMHQH�51$��3ULWRP�VH�VWYDUDMX�

OLSRVRPL�NRML�IX]LRQLUDMX�V PHPEUDQRP�L�RWSXãWD�VH�WHUHW�X�VWDQLFX��VWRJD�VH�PHWRGD�QD]LYD�

OLSRIHNFLMD���
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<ǀĂŶƚŝƚĂƚŝǀŶĂ�ĨůƵŽƌĞƐĐĞŶĐŝũƐŬĂ�ŵŝŬƌŽƐŬŽƉŝũĂ

)OXRUHVFHQFLMVND�PLNURVNRSLMD�RPRJXüLOD� MH�SURXþDYDQMH�åLYLK�VXVWDYD�X�YLVRNRM�UH]ROXFLML��D�

WLPH�L�GRELYDQMH�LQIRUPDFLMH�R�ORNDOL]DFLML�L�IXQNFLML�SURWHLQD�RG�LQWHUHVD�X�åLYRM�VWDQLFL��8SUDYR�

WDNYLP�LVWUDåLYDQMLPD�RVRELWR�MH�GRSULQLMHOD�ODVHUVND�SUHWUDåQD�NRQIRNDOQD�PLNURVNRSLMD��HQJ��

ODVHU�VFDQQLQJ�FRQIRFDO�PLFURVFRS\���8�WRM�PLNURVNRSLML�L]YRU�]UDþHQMD�MH�ODVHU�ãWR�RPRJXüXMH�

IRNXVLUDQMH� VYHåQMHYD VYMHWORVWL� L� ]QDþDMQR� PDQMH� UDVSUãHQMH� ]UDþHQMD� X� RGQRVX� QD� SULMH�

UD]YLMHQX�PLNURVNRSLMX� ãLURNRJ� SROMD� �HQJ��ZLGHILHOG PLFURVFRS\��� 7R� MH� SRVWLJQXWR� SRPRüX�

PDORJ�NUXåQRJ�RWYRUD �HQJ��SLQKROH�DSDUWXUH��NRMD�RVLJXUDYD�GD�VYMHWOR�GR�GHWHNWRUD�GROD]L�

VDPR�L]�HNYLYDOHQWQH��NRQIRNDOQH��WRþNH�X]RUND�JGMH�MH�ELR�IRNXVLUDQ�HNVFLWDFLMVNL�VQRS �VOLND�

�����1D�WDNDY�QDþLQ�VOLND�VH�GRELYD�SLNVHO�SR�SLNVHO�L�ELOMHåL�VH�LQWHQ]LWHW�IOXRUHVFHQFLMH�X�VYDNRM�

WRþNL��/DVHU� L�PDOL�NUXåQL�RWYRU VX�QHSRPLþQL��DOL�VQRS VH�XVPMHUDYD�V�SRPRüX�RVFLODWRUQLK�

]UFDOD�� 6HULMD� VOLND� GRELYHQLK� L]� UD]OLþLWLK� GXELQD� PRåH� SRVOXåLWL� ]D� UHNRQVWUXNFLMX�

WURGLPHQ]LRQDOQH�VWUXNWXUH X]RUND�NRML�VH�LVSLWXMH� ��

6OLND�����3ULQFLS�UDGD�ODVHUVNRJ�SUHWUDåQRJ�NRQIRNDOQRJ�PLNURVNRSD� /DVHUVND�]UDND�IRNXVLUD�VH�

QD�GHEOMHP�X]RUNX�UHIOHNVLMRP�V�LQWHUIHUHQFLMVNRJ�]UFDOD L� OHüD�REMHNWLYD��0DOL�NUXåQL�RWYRU RPRJXüXMH�

SUROD]DN�VQRSD NRML�MH�GRãDR�V�NRQIRNDOQH�UDYQLQH�QD�GHWHNWRU��3UHX]HWR�L�REUDÿHQR�SUHPD�UHI����

6OLNH VX� X� IOXRUHVFHQFLMVNRM� PLNURVNRSLML� GRELYHQH� GHWHNFLMRP� IRWRQD� HPLWLUDQLK� L]�

IOXRUHVFLUDMXüLK� PROHNXOD� X� X]RUNX��� 9HüLQRP� MH� ULMHþ� R� PROHNXODPD� NRMH� VX� NRYDOHQWQR�

SRYH]DQH�V�SURWHLQLPD�RG� LQWHUHVD��D�QH�R�VDPLP�SURWHLQLPD�ãWR� MH�ELWQR�X]HWL�X�RE]LU�NRG�

NYDQWLWDWLYQH� DQDOL]H�� 8� NYDQWLWDWLYQRM� DQDOL]L� L]� LQWHQ]LWHWD� VLJQDOD� GRELYD� VH� LQIRUPDFLMD� R�

NROLþLQL� IOXRUHVFLUDMXüH�PROHNXOH��7D� LQIRUPDFLMD�QLMH�GRYROMQD�GD�EL�VH�JRYRULOR�R�DSVROXWQRM�

NROLþLQL�SURWHLQD�RG�LQWHUHVD�X�VWDQLFL��DOL�MH�PRJXüH�XVSRUHGLWL�LQWHQ]LWHW�VLJQDOD�X�VWDQLFDPD�

NRMH�VX�SULPMHULFH�WUHWLUDQH�V�VL51$�L�NRQWUROQLP�VWDQLFDPD���

DĂůŝ�ŬƌƵǎŶŝ�ŽƚǀŽƌ
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)OXRUHVFLUDMXüH�PROHNXOH�IOXRURIRUL� NRMH� VH� VSHFLILþQR� YHåX�QD�PROHNXOH�RG� LQWHUHVD�

þHVWR� VH� QD]LYDMX� 
ERMH
�� 3ULPMHU� PDOLK� PROHNXOD� NRMH� SRVMHGXMX� LQWULQ]LþQR IOXRUHVFLUDMXüH�

VYRMVWYR� � L� YHåX�VH�VSHFLILþQR�QD�QXNOHLQVNH�NLVHOLQH� VX�� �'$3,� ��
���GLDPLGLQR���IHQLOLQGRO�

�VOLND ��� L�+RHFKVW�ERMH��SR�VDVWDYX�ELV�EHQ]LPLGL�� ��

6OLND���� '$3,���
���GLDPLGLQR���IHQLOLQGRO�� 3UHX]HWR�L�REUDÿHQR�SUHPD�UHI����

'UXJL�SULPMHUL�IOXRURIRUD�VX�IOXRUHVFHLQ��URGDPLQ��FLDQLQ�L�VO��'DQDV�VX�UD]YLMHQL�EURMQL�GHULYDWL�

WLK�VSRMHYD�NRML�VH�RQGD�VSHFLILþQR�YHåX�QD�QXNOHLQVNH�NLVHOLQH�L�SURWHLQH�RG�LQWHUHVD��6LOLNRQ�

URGDPLQ��6L5��YH]DQ�QD�ELV�EHQ]HPLG�NRML�VH�VSHFLILþQR�YHåH�QD�PDQML�XWRU�'1$�NRULVWL�VH�]D�

RELOMHåDYDQMH�NURPRVRPD�X�åLYLP�VWDQLFDPD��3RVHEQRVW�6L5�D�MH�X�WRPH�ãWR�PRåH�SURüL�NUR]�

PHPEUDQX�EH]�WUDQVIHNFLMH��NDR�L�WR�ãWR�VWDQLFD�PRåH�ELWL�åLYD�L�SUROD]LWL�NUR]�VWDQLþQL�FLNOXV���

&ůƵŽƌĞƐĐĞŶƚŶŝ�ƉƌŽƚĞŝŶŝ ŝ�ŝŵƵŶŽĐŝƚŽŬĞŵŝũĂ

2WNULüH�IOXRUHVFHQWQLK�SURWHLQD�RPRJXüLOR�MH�VSHFLILþQR�SUDüHQMH�JHQVNH�HNVSUHVLMH�X�VWDQLFL��

*HQ�]D� WDNYH�SURWHLQH� �V�JHQRP�SURWHLQD�RG� LQWHUHVD� L� WDNR�GRELYHQD� UHNRPELQDQWQD�'1$�

XQHVH�VH�X�VWDQLFX��(NVSUHVLMRP�UHNRPELQDQWQLK�JHQD�GROD]L�GR�VLQWH]H�IX]LMVNLK�SURWHLQD�NRML�

LPDMX� IOXRUHVFHQFLMVNX� R]QDNX�� 7DNYLP� R]QDþDYDQMHP� PRJXüH� MH� SUDWLWL� QMLKRYR� NUHWDQMH� L�

ORNDOL]DFLMX�X�VWDQLFL�SRPRüX��IOXRUHVFHQFLMVNH�PLNURVNRSLMH���

1DMSR]QDWLML�IOXRUHVFHQWQL SURWHLQ�MH�]HOHQL�IOXRUHVFHQWQL SURWHLQ�*)3��HQJ��*UHHQ�IOXRUHVFHQW�

SURWHLQ��NRML�MH�SUYL�SXW�L]ROLUDQ�L]�PHGX]H�$HTXRUHD�YLFWRULD L�VDVWRML�VH��RG�����DPLQRNLVHOLQD�

�VOLND� ����� 3REXÿXMH� VH� VYMHWORãüX� YDOQLK� GXOMLQD� NRMH� RGJRYDUDMX� SODYRP� L� XOWUDOMXELþDVWRP�

GLMHOX�VSHNWUD��HNVFLWDFLMVNL�PDNVLPXPL�QD�����QP� L�����QP���D� IOXRUHVFLUD� �SUL�����QP�ãWR�

RGJRYDUD�]HOHQRP�GLMHOX�VSHNWUD���



�����/LWHUDWXUQL�SUHJOHG ��

6OLND�����=HOHQL� � IOXRUHVFHQWQL SURWHLQ�*)3� äXWRP� MH�SULND]DQD�ȕ�EDþYD� � V� MHGDQDHVW� �ȕ�YUSFL�� D�

OMXELþDVWRP�Į�]DYRMQLFD�NRMD�NRYDOHQWQR�YHåH�NURPRIRU����S�KLGURNVLEHQ]LOGLHQ�LPLGD]ROLGLQ���RQ�NRML�MH�

VSRQWDQR�QDVWDR�L]�WULSHSWLGD�6HU��±7\U��±*O\����3UHX]HWR�L�REUDÿHQR�SUHPD�UHI�����L���

6� YUHPHQRP� MH RWNULYHQR� L� VLQWHWL]LUDQR� VYH� YLãH� SURWHLQD� V� RYDNYLP� VYRMVWYRP�� 3UHGQRVW�

QMLKRYD�NRULãWHQMD�MH�X�WRPH�ãWR�MH�JHQHWLþNLP�LQåHQMHUVWYRP�L]D]YDQD�LQVHUFLMD QDVOMHGQD�L�ãWR�

MH� PRJXüH� X]JDMDWL� VWDQLþQH� OLQLMH� VD� VWDELOQRP� HNVSUHVLMRP� IOXRUHVFHQWQLK� SURWHLQD� V

SURWHLQLPD�RG�LQWHUHVD��6DPL�IOXRUHVFHQWQL�SURWHLQL�QH�XWMHþX�QD�ELRORãNH�SURFHVH��DOL�WUHED�ELWL�

RSUH]DQ�SULOLNRP�NRQVWUXNFLMH�JHQD�NDNR�EL�SURWHLQ�RG�LQWHUHVD�QDNRQ�HNVSUHVLMH�]DGUåDR�VYRMX�

SULPDUQX�IXQNFLMX���

%XGXüL�GD�MH�NRQVWUXNFLMD�VRMD�VD�VWDELOQRP�HNVSUHVLMRP�GXJRWUDMDQ�SRVWXSDN��DNR�MH�SRWUHEQR�

VDPR� ORNDOL]LUDWL� SURWHLQH�� D� QH� SURPDWUDWL� QMLKRYX� IXQNFLMX� X� UHDOQRP� YUHPHQX�� þHVWR� VH�

SULPMHQMXMH�L�PHWRGD�LPXQRFLWRNHPLMH��=D�SURYRÿHQMH�RYH�PHWRGH�SRWUHEQR�MH MH�ILNVLUDWL�VWDQLFH�

NDNR�EL�VH�SURWHLQL� D�WLPH�L�VWDQLþQH�VWUXNWXUH�]DGUåDOL�QD�PMHVWX��7DNYH�VWDQLFH�QDNRQ�ILNVDFLMH�

YLãH�QLVX�åLYH��.DR�ILNVDWLYL�VH�NRULVWH�NRQFHQWULUDQL�DONRKROL��QSU��PHWDQRO��NRML�GHKLGULUDMX�FLMHOL�

X]RUDN�LOL�ILNVDWLYL�QD�ED]L DOGHKLGD��QSU��JOXWDUDOGHKLG��NRML�XPUHåDYDMX SURWHLQH���

0HWRGD LPXQRFLWRNHPLMH VH�ED]LUD�QD�WRPH�ãWR�VH�VSHFLILþQR�SULPDUQR�DQWLWLMHOR�YHåH�

QD�SURWHLQ�RG�LQWHUHVD��3RWRP�VH�X]RUDN�LQNXELUD�X�RWRSLQL�VHNXQGDUQRJ�DQWLWLMHOD�NRMH�QD�VHEL�

LPD�IOXRURIRU�L�VSHFLILþQR�VH�YHåH�QD�SULPDUQR�DQWLWLMHOR� .DNR EL�VH�SUDWLOL�LQWUDFHOXODUQL�SURFHVL�

SRWUHEQR�MH�SUHQLMHWL�DQWLWLMHOD�NUR]�VWDQLþQX�PHPEUDQX��7R�VH�SRVWLåH�NRULãWHQMHP�GHWHUGåHQDWD�

�QSU��7ULWRQ�;�����LOL�7ZHHQ�����NRML�SHUPHDELOL]LUDMX�PHPEUDQX��
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Α�ϯ͘ D�d�Z/:�>/�/�D�dK��

hǌŐŽũ�ƐƚĂŶŝĐĂ

=D�SURYRÿHQMH�HNVSHULPHQWD�NRULãWHQH�VX�OMXGVNH�WXPRUVNH�VWDQLþQH�OLQLMH��+H/D�GLYOMHJ WLSD �X�

GDOMQMHP�WHNVWX��+H/D�GW���+H/D�VD�VWDELOQRP�HNVSUHVLMRP�NLQHWRKRUQRJ�SURWHLQD�&(13�$� L�

FHQWULQD� NRML� ORNDOL]LUD� QD� FHQWURVRPX� RELOMHåHQLK� SREROMãDQLP� ]HOHQLP� IOXRUHVFHQWQLP�

SURWHLQRP��HQJ��HQKDQFHG *)3���X�GDOMQMHP�WHNVWX��+H/D�&HQWULQ��(*)3�&(13�$�(*)3���

WH� +H/D�.\RWR� %$&� VD� VWDELOQRP� HNVSUHVLMRP� SURWHLQD� 35&�� RELOMHåHQRJ� ]HOHQLP�

IOXRUHVFHQWQLP�SURWHLQRP��X�GDOMQMHP�WHNVWX��+H/D�35&��*)3���

6WDQLFH�VX�UDVOH�X�'0(0�PHGLMX��HQJ� 'XOEHFFR
V�0RGLILHG�(DJOH
V�PHGLXP���/RQ]D��%D]HO��

âYLFDUVND��X�NRML�MH�GRGDQR�����WHPSHUDWXUQR�LQDNWLYLUDQRJ�)%6�D��HQJ��IHWDO�ERYLQH�VHUXP��

�6LJPD�$OGULFK��6W��/RXLV��02��6$'�������J�P/�JHQHWLFLQD��/LIH�7HFKQRORJLHV��:DOWKDP��0$��

6$'��� ���� �J�P/� SHQLFLOLQD� �%LRFKURP� $*�� %HUOLQ�� 1MHPDþND�� L� ���� �J�P/� VWUHSWRPLFLQD�

�6LJPD�$OGULFK��� 6WDQLFH� VX� X]JDMDQH� QD� ���&� L� �� �� &2� X� LQNXEDWRUX� *DOD[\� ���6�

�(SSHQGRUI��+DPEXUJ��1MHPDþND���2YDNR�SULSUHPOMHQ�PHGLM�]D�RGUåDYDQMH�VWDQLFD�SUHWKRGQR�

MH�ILOWULUDQ�

.XOWXUH�VWDQLFD�VX�SUHVDÿLYDQH�VYDNLK�������VDWD�NDGD�MH�GRVHJQXWD�NRQIOXHQWQRVW��3UYR�MH�

XNORQMHQ�PHGLM�L�VWDQLFH�VX�LVSUDQH�V���P/�VWHULOQRJ����3%6�SXIHUD��HQJ��SKRVSKDWH�EXIIHUHG�

VDOLQH���=DWLP�VH�VWDQLFH�RGYRMHQH�RG�SRGORJH�GRGDYDQMHP���P/����WQH�RWRSLQH�WULSVLQ�('7$�

�%LRFKURP� $*�� %HUOLQ�� 1MHPDþND�� L� LQNXELUDQMHP� �� PLQXWD� QD� ���&�� 2GOLMHSOMHQH� VWDQLFH�

SRPLMHãDQH�VX�V���P/�PHGLMD�L�SRWRP�MH������/�KRPRJHQL]LUDQH�VPMHVH�GRGDQR�X�QRYX�SRVXGX�

]D�X]JRM�X�NRMX�MH�SUHWKRGQR�GRGDQR����P/�VYMHåHJ�'0(0�KUDQMLYRJ�PHGLMD��.XOWXUH�VWDQLFD�

RGUåDYDQH�VX�X�LQNXEDWRUX��*DOD[\����V��(SSHQGRUI��+DPEXUJ��*HUPDQ\��SUL����&�L����&2���

6DVWDY�3%6�SXIHUD������

����J�/�1D&O�

����J�/�.&O�

�����J�/�1D�+32�

�����J�/�.+�32�

S+�����
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WƌŝƉƌĞŵĂ�ƵǌŽƌŬĂ�ǌĂ�ŵŝŬƌŽƐŬŽƉŝƌĂŶũĞ

8] SUHWKRGQR� RSLVDQL� SRVWXSDN SUHVDÿLYDQMD� VWDQLFD� SRWUHEQR� MH� SULSUHPLWL� X]RUNH� ]D�

PLNURVNRSLUDQMH��1DNRQ�ãWR�MH�QHXWUDOL]LUDQR��GMHORYDQMH�WULSVLQD�GRGDWNRP���P/�'0(0�PHGLMD�

VD� VXSOHPHQWLPD�� RGUHÿHQL� YROXPHQ� PHGLMD� VD� VWDQLFDPD� ����� � ���� �/�� RYLVQR� R�

NRQIOXHQWQRVWL��GRGDQ�MH��X�SRVXGLFH�]D�PLNURVNRSLUDQMH��8�SRVXGLFH�MH�SUHWKRGQR�GRGDQR����

P/�PHGLMD�]D�X]JRM�VWDQLFD��3RVXGLFH�]D�PLNURVNRSLUDQMH�VX�SODVWLþQH��D�QD�GQX�VH�QDOD]L�

VWDNOR�SURPMHUD����PP�L�GHEOMLQH�����PP��0DW7HN�&RUSRUDWLRQ��$VKODQG��6$'���3ULSUHPOMHQH�

VWDQLFH�VH�þXYDMX�X�LQNXEDWRUX�SUL�����&�L����&2���

dƌĂŶƐĨĞŬĐŝũĂ�ƐƚĂŶŝĐĂ�ƐĂ�ƐŝZE�

3ULSUHPOMHQD� MH� VL51$� ]D�+$86�� �/�����������������'KDUPDFRQ�� /DID\HWWH�� &2�� 6$'��� L�

NRQWUROQD� VL51$� � 1RQ�WDUJHWLQJ� 3RRO �'��������������� 'KDUPDFRQ�� /DID\HWWH�� &2�� 6$'��

SUHPD�XSXWDPD�SURL]YRÿDþD� �����/ SXIHUD�NRPHUFLMDOQRJ�QD]LYD���[�VL51$�%XIIHU �GRELYHQ�

UD]ULMHÿHQMHP��[� VL51$�%XIIHU� �%��������8%������'KDUPDFRQ�� X�51$DVH� IUHH�ZDWHU� �%�

�������:%������ 'KDUPDFRQ��� GRGDQR� MH� QD� OLRILOL]DW� VL51$� PQRåLQH� ���� QP�� 'RELYHQD�

RWRSLQD�F  ������PRO���/�SRKUDQMHQD�MH�QD�± ����&��

1DNRQ����VDWD�VWDQLFH�MH�PRJXüH�WUDQVIHFLUDWL�SUHPD�SURWRNROX�]D�OLSRIHNFLMX�SUHGORåHQRP�RG�

SURL]YRÿDþD� /LSRIHFWDPLQH�� 51$L0$;� 5HDJHQW� 3URWRFRO� ������ 3R� MHGQRP� X]RUNX� ELOR� MH�

SRWUHEQR�SULSUDYLWL�GYLMH�RWRSLQH��SUYX�RWRSLQX�GRGDWNRP����/� OLSRIHNWDPLQD /LSRIHFWDPLQH��

51$L0$;�5HDJHQW X������/�PHGLMD 2SWL�0(0��0HGLXP��WH�GUXJX�RWRSLQX�GRGDWNRP����/�

VL51$��F  ������PRO���/��X������/�PHGLMD 2SWL�0(0��0HGLXP��3RWRP�MH�SRPLMHãDQR������/�

VYDNH�RWRSLQH�L�LQNXELUDQR�QD�����&���PLQXWD�������/�WDNR�GRELYHQH�RWRSLQH�GRGDQR MH�X���P/�

PHGLMD X�SRVXGLFX�V�SUHWKRGQR�QDVDÿHQLP�VWDQLFDPD��6WDQLFH�VX�SRKUDQMHQH�X�LQNXEDWRUX�SUL�

����&�L����&2��QD���K��WH�MH�LVSUDQ�PHGLM�V�OLSRIHNWDPLQRP�L�GRGDQR�MH���P/�'0(0�PHGLMD��

6WDQLFH�VX�SRQRYQR�SRKUDQMHQH�X�LQNXEDWRU�QD���K��

=D�VQLPDQMH�åLYLK�VWDQLFD�GRGDQH�VX�6L5�ERMH�SULMH�VQLPDQMD��6WDQLFDPD�+H/D�35&��*)3����

PLQXWD�SULMH�VQLPDQMD�GRGDQD� MH�ERMD�6L5�'1$ �6&�����6SLURFKURPH�$*��6WHLQ�DP�5KHLQ��

âYLFDUVND ,/,�&\WRVNHOHWRQ��,QF���'HQYHU��&2��6$'���'LUHNWQR�X���P/�PHGLMD GRGDQR�MH������/�

ERMH��F  ������PRO���/��
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/ŵƵŶŽĐŝƚŽŬĞŵŝũĂ

.DNR� EL� VH� RGUHGLOD� XþLQNRYLWRVW� LQKLELFLMH� VLQWH]H HQGRJHQRJ� SURWHLQD� +$86�� 51$�

LQWHUIHUHQFLMRP��SURYHGHQR�MH�LPXQRFLWRNHPLMVNR�ERMDQMH DQWLWLMHOLPD��WDEOLFD��� NRMH�RPRJXüXMH�

YL]XDOL]DFLMX�HQGRJHQRJ�SURWHLQD�SULVXWQRJ�X�VWDQLFDPD��7DNRÿHU��LVWL�SRVWXSDN�SULPLMHQMHQ�MH�

]D�YL]XDOL]DFLMX�35&� L�Į�WXEXOLQD X�VWDQLFDPD�NRMH�QLVX�LPDOH�VWDELOQX�HNVSUHVLMX�

7DEOLFD����$QWLWLMHOD NRULãWHQD�X�L]UDGL�UDGD�

���K�QDNRQ�WUDQVIHNFLMH�VWDQLFH�VX�ILNVLUDQH GRGDWNRP���P/���������PHWDQROD�GLUHNWQR�X�PHGLM�

QD�OHGX�X�WUDMDQMX�RG���PLQXWH��3RWRP�MH�PHGLM�LVSUDQ�L�GRGDQR�MH�MRã���P/�PHWDQROD�QD�VWDQLFH�

X�WUDMDQMX�RG���PLQXWH��0HWDQRO�MH�]DWLP�LVSUDQ�V�WUL�LVSLUDQMD�V���P/�3%6�SXIHUD��X]�ODJDQR�

SRWUHVDQMH�X�WUDMDQMX�RG�SR���PLQXWD��

.DNR� EL� VH� VSULMHþLOR� QHVSHFLILþQR� YH]DQMH� DQWLWLMHOD� VWDQLFH VX� LQNXELUDQH� X� �� P/�

EORNLUDMXüHJ�SHUPHDELOL]LUDMXüHJ�SXIHUD��3%6�V����1*6�L������7ULWRQ�;������� ,QNXEDFLMD� MH�

SURYHGHQD�X�WUDMDQMX�RG����PLQ��X]�ODJDQR�SRWUHVDQMH�QD����&��1DNRQ�LQNXEDFLMH�VWDQLFH�VX�

3URWHLQ�RG�
LQWHUHVD

$QWLWLMHOR 3URL]YRÿDþ
5D]UMHÿHQMH X

SXIHUX

35&�

3ULPDUQR
DQWLWLMHOR

0RXVH�VF�����
6DQWD�&UX]�

%LRWHFKQRORJ\��'DOODV��
7;��6$'

�����

6HNXQGDUQR
DQWLWLMHOR

$OH[D�)OXRU�����
FRQMXJDWHG�GRQNH\�

DQWL�PRXVH�
DQWLERG\

$EFDP��&DPEULGJH��
8.

������

$OH[D )OXRU�����
FRQMXJDWHG�GRQNH\�

DQWL�PRXVH�
DQWLERG\

$EFDP��&DPEULGJH��
8.

������

$OH[D�)OXRU�����
FRQMXJDWHG�GRQNH\�

DQWL�PRXVH�
DQWLERG\

$EFDP��&DPEULGJH��
8.

������

+$86�

3ULPDUQR
DQWLWLMHOR

5DEELW�
DE�������

$EFDP��&DPEULGJH��
8.

�����

6HNXQGDUQR�
DQWLWLMHOR

$OH[D�)OXRU�����
FRQMXJDWHG�GRQNH\�
DQWL�UDEELW�DQWLERG\

$EFDP��&DPEULGJH��
8.

�����

Į�WXEXOLQ�

3ULPDUQR
DQWLWLMHOR

5DEELW�7����
6LJPD�$OGULFK��0HUFN�
.*D$���6W��/RXLV��02��

6$'
�����

6HNXQGDUQR�
DQWLWLMHOR

$OH[D�)OXRU�����
FRQMXJDWHG�GRQNH\�
DQWL�UDEELW�DQWLERG\

$EFDP��&DPEULGJH��
8.

�����
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LVSUDQH�V���LVSLUDQMD�3%6�SXIHURP�WH�MH�GRGDQR������/�RWRSLQH�SULPDUQRJ�DQWLWLMHOD�VSHFLILþQRJ�

]D�SRMHGLQL�SURWHLQ��WDEOLFD���� 8]RUFL�VX�LQNXELUDQL�X]�ODJDQR�SRWUHVDQMH�QD����&�SUHNR�QRüL��

6OMHGHüL�GDQ�X]RUFL�VX�LVSUDQL���SXWD�V�3%6�SXIHURP�SR���PLQXWD�L�QDNRQ�WRJD�LQNXELUDQL�

X�VHNXQGDUQRP�DQWLWLMHOX��WDEOLFD�������PLQXWD��1DNRQ�MRã�WUL�LVSLUDQMD�X�3%6�SXIHUX�X]RUNX�MH�

GRGDQD�6L5�'1$� LOL� RWRSLQD�ERMH�'$3,� ����PLQXWD�� L� SRWRP� LVSUDQD� WUL�SXWD�X�3%6�SXIHUX��

8]RUDN�V�ILNVLUDQLP�VWDQLFDPD�MH�WDGD�VSUHPDQ�]D�PLNURVNRSLUDQMH�

5DGL�ODNãH�SUHJOHGQRVWL�X�WDEOLFL�� SULND]DQH�VX�VYH�VQLPOMHQH�VWDQLFH�L�QDþLQ�QD�NRML�VX�

YL]XDOL]LUDQL�SURWHLQL�RG�LQWHUHVD�

7DEOLFD����6WDQLþQH�OLQLMH�NRULãWHQH�X�L]UDGL�UDGD�L�QDþLQ�YL]XDOL]LUDQMD�PROHNXOH�RG�LQWHUHVD�

69(�67$1,&( 02/(.8/$�2'�,17(5(6$

6WDQLþQD�OLQLMD 6WDQMH� X�
NRMHP� VX�
YL]XDOL]LUDQH�
VWDQLFH

+$86� 35&� WXEXOLQ '1$ .LQHWRKRUH�
�&(13�$�

+H/D�GW ILNVDFLMD $OH[D� )OXRU�
����QP

$OH[D� )OXRU�
��� QP

� '$3, �

+H/D� 35&�� �
*)3

åLYH�VWDQLFH � VWDELOQD�
HNVSUHVLMD� �
*)3

� 6L5� �
'1$

�

ILNVDFLMD $OH[D� )OXRU�
����QP

VWDELOQD�
HNVSUHVLMD� �
*)3

� 6L5� �
'1$

�

+H/D� FHQWULQ��
(*)3�&(13�$��
(*)3

ILNVDFLMD � $OH[D� )OXRU�
����QP

� � VWDELOQD�
HNVSUHVLMD� �
(*)3

ILNVDFLMD � $OH[D� )OXRU�
����QP

$OH[D�
)OXRU�
����QP

'$3, VWDELOQD�
HNVSUHVLMD� �
(*)3
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ϯ͘Ϯ͘ DŝŬƌŽƐŬŽƉŝƌĂŶũĞ

6WDQLFH� VX� VQLPDQH� V� %UXNHU� 2SWHUUD� 0XOWLSRLQW� 6FDQQLQJ� NRQIRNDOQLP� PLNURVNRSRP�

�%UXNHU�1DQR�6XUIDFHV��0LGGOHWRQ��:,��6$'���6XVWDY�MH�SRVWDYOMHQ�QD�1LNRQRY�SUHRNUHWQL�7L�(�

PLNURVNRS�RSUHPOMHQ�1LNRQRYLP�&),�3ODQ�$SR�9&�î������ ����XOMQLP�REMHNWLYRP��1LNRQ��7RN\R��

-DSDQ��� 7LMHNRP� VQLPDQMD� VWDQLFH� VX� ELOH� QD� ��ௗ�&� X� 2NRODE� &DJH� LQNXEDWRUX� �2NRODE��

3R]]XROL��1$��,WDOLMD���.DUDNWHULVWLND�ODVHUVNRJ�SUHWUDåQRJ�NRQIRNDOQRJ�PLNURVNRSD�MH�WRþNDVWD�

L]OD]QD� DSHUWXUD� �HQJ�� SLQKROH��� 6OLNH� VX� XKYDüHQH� V� (YROYH� ���� 'HOWD� (0&&'� NDPHURP�

�3KRWRPHWULFV��7XFVRQ��$=��6$'���6XVWDY� MH�NRQWUROLUDQ� VD� VRIWYHURP�3UDLULH�9LHZ� ,PDJLQJ�

6RIWZDUH �%UXNHU�1DQR�6XUIDFHV��0LGGOHWRQ��:,��6$'���2GDEUDQH�VX�SREXGQH�ODVHUVNH�OLQLMH�

YDOQLK�GXOMLQD�����QP������QP�L�����QP�]D�YL]XDOL]LUDQMH�UHGRP�ERMH�'$3,��*)3�PROHNXOD�L�

6L5�ERMH�

/DVHUL� VX� SRGHãHQL� QD� ���� MDNRVWL� X]� YULMHPH� L]ODJDQMD� MHGQH� UDYQLQH� RG� ����PV��

5D]PDN�L]PHÿX�UDYQLQD�VQLPDQMD�ELR�MH������P��D�VQLPOMHQD�MH����UDYQLQD�]D�VYDNX�VWDQLFX���

=D�VWDQLFH�NRMH�VX VQLPDQH�RG�SURPHWDID]H�GR PHWDID]H�X�YUHPHQVNRP�UD]PDNX�RG���PLQ�

ODVHUL�VX�ELOL�SRGHãHQL�QD�����MDNRVWL�X]�YULMHPH�L]ODJDQMD�MHGQH�UDYQLQH�RG�����PV�
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ϯ͘ϯ͘ �ŶĂůŝǌĂ�ƐŶŝŵĂŬĂ

$QDOL]D�VQLPDND�QDSUDYOMHQD�MH�X�SURJUDPX�,PDJH-��1DWLRQDO� ,QVWLWXWH�RI�+HDOWK��%HWKHVGD��

0'�� 6$'� VSHFLMDOL]LUDQRP� ]D� REUDGX� VQLPNL� GRELYHQLK� QD� PLNURVNRSX�� =D� NYDQWLILNDFLMX�

SRGDWDND�L�JHQHULUDQMH�JUDILþNLK�SULND]D�NRULãWHQ�MH�0DW/DE��0DWK:RUNV��1DWLFN��6$'��

�ŶĂůŝǌĂ�ŝŶƚĞŶǌŝƚĞƚĂ�ƐŝŐŶĂůĂ�,�h^ϲ

.DNR� EL� VH� DQDOL]LUDR� LQWHQ]LWHW� VLJQDOD� +$86�� L� QD� WHPHOMX� GRELYHQLK� YULMHGQRVWL� RGUHGLOD�

XVSMHãQRVW� PHWRGH� XWLãDYDQMD� HNVSUHVLMH� DXJPLQD� VD� VL51$� +$86��� ]D� VYDNX� VQLPOMHQX�

VWDQLFX� X� SURJUDPX� ,PDJH-� QDSUDYOMHQD� MH� VXPD� LQWHQ]LWHWD� VUHGLãQMH� WUL� UDYQLQH� YUHWHQD��

$ODWRP� 3RO\JRQ� VHOHFWLRQV REXKYDüHQD� MH� SRYUãLQD� NRMX� ]DX]LPD� YUHWHQR� L� X]HWD� VUHGQMD�

YULMHGQRVW� LQWHQ]LWHWD VLJQDOD� �HQJ�� PHDQ�� YULMHGQRVW� GRELYHQD� NDR� NYRFLMHQW� XNXSQRJ�

LQWHQ]LWHWD�L�SRYUãLQH���%XGXüL�GD�VH�RYRP�DQDOL]RP�åHOL�XWYUGLWL�NROLNR�MH�SURWHLQD�VSHFLILþQR�

ORNDOL]LUDQR�QD�YUHWHQX��RGX]HW� MH SR]DGLQVNL�VLJQDO �HQJ��EDFNJURXQG�VLJQDO�� WDNR�ãWR� MH X�

FLWRSOD]PL�DODWRP�5HFWDQJOH QDSUDYOMHQ�NYDGUDW�þLMD� MH�VUHGQMD�YULMHGQRVW� LQWHQ]LWHWD�VLJQDOD�

RGX]HWD�RG�VUHGQMH�YULMHGQRVWL�LQWHQ]LWHWD�VLJQDOD�YUHWHQD �VOLND������

6OLND� ���� $QDOL]D� LQWHQ]LWHWD� VLJQDOD� +$86�� $�� 3RO\JRQ� VHOHFWLRQV DODW� NRULãWHQ� MH� NDNR� EL� VH�

REXKYDWLOD�SRYUãLQD�NRMX�]DX]LPD�YUHWHQR�L�GRELYHQD MH�VUHGQMD�YULMHGQRVW�LQWHQ]LWHWD�VLJQDOD�+$86���%��

5HFWDQJOH DODWRP� QDSUDYOMHQ� MH� NYDGUDW� YHOLþLQH� ��� î� �� SLNVHOD L� GRELYHQD� MH� VUHGQMD� YULMHGQRVW�

LQWHQ]LWHWD�VLJQDOD�SR]DGLQVNRJ�ãXPD��

$� %�
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dƌĂŶƐĨŽƌŵĂĐŝũĂ�ŚŽƌŝǌŽŶƚĂůŶŽŐ�ƉƌŝŬĂǌĂ�ǀƌĞƚĞŶĂ�Ƶ�ǀĞƌƚŝŬĂůŶŝ�ƉƌŝŬĂǌ

6OLNH�V�PLNURVNRSD�QDVWDMX�QD�QDþLQ�GD�VH�VQLPH�UDYQLQH�XGDOMHQH�]D������P L WLPH�VH�GRELMH�

=�VWDFN� NRML� SUHGVWDYOMD� �'� VOLNX� YUHWHQD�� =DKYDOMXMXüL� DOJRULWPX� QDSLVDQRP� X� UDþXQDOQRP�

MH]LNX�5����PRJXüH�MH�WUDQVIRUPLUDWL�KRUL]RQWDOQR�YUHWHQR�]D����VWXSQMHYD��VOLND������1D�VOLFL�

��% SULND]DQ�MH�SRSUHþQL�SUHVMHN�YUHWHQD�L�JUXSLUDQL�]HOHQL�SLNVHOL�SUHGVWDYOMDMX�MHGDQ VYHåDQM

PLNURWXEXOD��'D�EL�VH�VYHåQMHYL ãWR�SUHFL]QLMH�PRJOL�RGUHGLWL�VQLPOMHQH�VX�VDPR�VWDQLFH�NRMLPD�

VH�RED�SROD�QDOD]H�X�LVWRM�UDYQLQL��D�SULMH�WUDQVIRUPDFLMH�VOLNH�YUHWHQD�VX�URWLUDQH�WDNR�GD�GXåD�

RV�YUHWHQD�EXGH�SDUDOHOQD�V�[�RVL�ϯϴ

6OLND ����7UDQVIRUPDFLMD�KRUL]RQWDOQRJ�SULND]D�YUHWHQD�X�YHUWLNDOQL�SULND]� $��3ODYL�SUDYRNXWQLN�

R]QDþDYD�UDYQLQX�VQLPDQMD�QD�PLNURVNRSX�X�RGQRVX�QD�SRORåDM�YUHWHQD��%LMHOL�SUDYRNXWQLN�SULND]XMH�

UDYQLQX� GRELYHQX� WUDQIRUPDFLMRP� SRPRüX� DOJRULWPD� QDSLVDQRP� X� UDþXQDOQRP� MH]LNX� 5�� %�� 3ULPMHU�

YUHWHQD��NRMH�MH�VQLPOMHQR�X�KRUL]RQWDOQRP�SULND]X�L�QDNRQ�WRJD�WUDQVIRUPLUDQR�X�YHUWLNDOQL�SULND]��6NDOD�

MH����P��3UHX]HWR�L�REUDÿHQR�SUHPD�UHI�����

$� %�
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�ŶĂůŝǌĂ�ǀĞƌƚŝŬĂůŶŽŐ�ƉƌŝŬĂǌĂ�ǀƌĞƚĞŶĂ

=D�VYDNL�YHUWLNDOQL�SULND]�QDSUDYOMHQD�MH�VXPD�VLJQDOD�VUHGLãQMLK����UDYQLQD�NDNR�EL�VYHåQMHYL

ELOL� EROMH� YLGOMLYL�� 1D� WDNR� GRELYHQLP� VOLNDPD�PRJXüH� MH� SUHEURMDWL� VYHåQMHYH PLNURWXEXOD� X�

VUHGLãQMHP� SUHVMHNX�� 6YHåQMHP PLNURWXEXOD� VPDWUDOD� VH� VYDND� VNXSLQD� JUXSLUDQLK� ]HOHQLK�

SLNVHOD�RGYRMHQLK�RG�GUXJH��6OLND������

6OLND�����$QDOL]D�YHUWLNDOQRJ�YUHWHQD� $��1DþLQ�QXPHULUDQMD�VYHåQMHYDPLNURWXEXOD��%��2YDO�VHOHFWLRQV

NRML�RPRJXüXMH�GRELYDQMH�LQIRUPDFLMD�R�SRYUãLQL�L�XNXSQRP�VLJQDOX�X�SRSUHþQRP�SUHVMHNX��&��6WUDLJKW�

OLQH DODWRP�GHEOMLQH����SLNVHOD�GRELYHQ�MH SURILO�LQWHQ]LWHWD�VLJQDOD�X�R]QDþHQRP�GLMHOX��

1D� LVWRM�VXPL�]D�VYDNX�VWDQLFX�RGUHÿHQD� MH�SRYUãLQD�SRSUHþQRJ�SUHVMHND�YUHWHQD� L�XNXSDQ�

LQWHQ]LWHW�VLJQDOD�RELOMHåHQRJ�SURWHLQD�SRPRüX�DODWD�2YDO�VHOHFWLRQV���VOLND����%���=D�QHNH�RG�

GRELYHQLK� VOLND� ELOR� MH� SRWUHEQR� GRELWL� SURILOH� LQWHQ]LWHWD� X� SRSUHþQRP� SUHVMHNX� ãWR� MH�

QDSUDYOMHQR�SRPRüX�DODWD�6WUDLJKW�OLQH GHEOMLQH����SLNVHOD���VOLND����&�� %XGXüL�GD�VYD�YUHWHQD�

QLVX�LVWH�ãLULQH��YULMHGQRVWL�QD�[�RVL�X�JUDILþNRP�SULND]X�SRGLMHOMHQH VX�VD�ãLULQRP�YUHWHQD�L�WLPH�

MH�GRELYHQD�QRUPLUDQD�ãLULQD�YUHWHQD�

$� %� &�
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<ǀĂŶƚŝĨŝŬĂĐŝũĂ�ƌĂƐƉŽĚũĞůĞ�ŵŝŬƌŽƚƵďƵůĂ�Ƶ�ƉŽƉƌĞēŶŽŵ�ƉƌĞƐũĞŬƵ�ǀĞƌƚŝŬĂůŶŽŐ�ǀƌĞƚĞŶĂ

8�VWDQLFDPD�+H/D�35&��*)3�RGUHÿHQ�MH�RPMHU�LQWHQ]LWHWD�VLJQDOD�YDQMVNRJ�REUXþD�YUHWHQD�

NRML� MH� QD]YDQ� UHODWLYQL LQWHQ]LWHW� SUVWHQD ୮୰ୱ୲ୣ୬ܫ�
 �� L� VUHGLãWD� YUHWHQD� NRML� MH� QD]YDQ� UHODWLYQL

LQWHQ]LWHW�VUHGLQH��ܫୱ୰ୣୢ୧୬ୟ
 ୮୭୮Ǥ୮୰ୣୱ୨ୣ୩ܣ��� MH�SRYUãLQD�SRSUHþQRJ�SUHVMHND��Dܣ�ୱ୰ୣୢ୧୬ୟ MH�SRYUãLQD�

VUHGLQH��3URPMHU� VUHGLãWD� RGUHÿHQ� MH� NDR� MHGQD� SRORYLQD� ]EURMD� ãLULQH� L� GXOMLQH� SRSUHþQRJ�

SUHVMHND��VOLND����� ୮୰ୱ୲ୣ୬ܫ
 GRELYHQ�MH�SUHPD�IRUPXOL�����������

୮୰ୱ୲ୣ୬ܫ
 ൌ

ூ౦౦Ǥ౦౨౩ౠౡିூ౩౨ౚ

౦౦Ǥ౦౨౩ౠౡି౩౨ౚ

ୱ୰ୣୢ୧୬ୟܫ
 GRELYHQ�MH�SUHPD�IRUPXOL�����������

ୱ୰ୣୢ୧୬ୟܫ
 ൌ

ூ౩౨ౚ

౩౨ౚ

,]UDþXQDW�MH�RPMHU�UHODWLYQRJ�LQWHQ]LWHWD�SUVWHQD�L�VUHGLQH�SRSUHþQRJ SUHVMHND�SUHPD�L]UD]X
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�ŶĂůŝǌĂ�ŚŽƌŝǌŽŶƚĂůŶŽŐ�ƉƌŝŬĂǌĂ�ǀƌĞƚĞŶĂ

+RUL]RQWDOQL�SULND]�YUHWHQD�NRULãWHQ�MH�]D�PMHUHQMH�GXOMLQH�DQWLSDUDOHOQRJ�SUHVMHND�PLNURWXEXOD�

X�VUHGLãWX�YUHWHQD�QD�NRMHP� ORNDOL]LUD�SURWHLQ�35&��� �2GDEUDQH�VX� WUL� UDYQLQH�X�NRMLPD�VH�

SUHVMHN� GREUR� YLGL� L� QDSUDYOMHQD� MH�PDNVLPDOQD�SURMHNFLMD VLJQDOD��8� FLWRSOD]PL� MH� L]PMHUHQ�

VLJQDO�SR]DGLQVNRJ�ãXPD�L�SULND]�MH�VNDOLUDQ�WDNR�GD�SULND]XMH�VDPR�LQWHQ]LWHWH�L]QDG�VLJQDOD�

SR]DGLQH��$ODWRP�6HJPHQWHG� OLQH�R]QDþHQR� MH�SUHNODSDQMH�PLNURWXEXOD� L� WDNR� MH� L]PMHUHQD�

GXOMLQD���VOLND����$��

6WDQLFDPD� NRMH� VX� VQLPOMHQH� åLYH� EH]� ILNVDFLMH� RGUHÿHQD� MH� GXOMLQD� L� ãLULQD� QD� QDþLQ� GD� MH�

QDSUDYOMHQD� PDNVLPDOQD� SURMHNFLMD� VYLK� UDYQLQD� X� NRMLPD� VH� YLGL� YUHWHQR� L� DODWRP� 2YDO�

VHOHFWLRQV� QDSUDYOMHQD� HOLSVD� NRMD� REXKYDüD� YUHWHQR �VOLND� ��� %��� .DGD� VH� HOLSVD� L]GYRML�

QDUHGERP�'XSOLFDWH RþLWDMX�VH�YULMHGQRVWL�GXOMLQH�L�ãLULQH�YUHWHQD �VOLND����&��

6OLND� ���� $QDOL]D� KRUL]RQWDOQRJ� YUHWHQD� $�� $ODWRP� 6HJPHQWHG� OLQH� R]QDþHQR� MH� SUHNODSDQMH�

PLNURWXEXOD�QDNRQ�ãWR� MH�SULND]�VNDOLUDQ�]D�YULMHGQRVW� LQWHQ]LWHWD�SR]DGLQVNRJ�ãXPD��%��$ODWRP�2YDO�

VHOHFWLRQV�QDSUDYOMHQD�HOLSVD�NRMD�REXKYDüD�YUHWHQR��&��1DUHGERP�'XSOLFDWH�GRELYD�VH�LQIRUPDFLMD�R�

GXOMLQL�L�ãLULQL�YUHWHQD��

3URILO LQWHQ]LWHWD�VLJQDOD�MHGQRJ�VYHåQMD PLNURWXEXOD�GRELYHQ�MH�NRULãWHQMHP�DODWD�6HJPHQWHG�

OLQH QD�VXPL�VLJQDOD�WUL�UDYQLQH�X�NRMLPD�MH�PRJXüH�YLGMHWL�VYHåDQM��3URILOL�VX�QDSUDYOMHQL�NDNR�

MH�SULND]DQR�QD�VOLFL����$� X]�ãLULQX�OLQLMH�RG���SLNVHOD�]D�NDQDO�X�NRMHP�MH�YLGOMLY�35&��L�WXEXOLQ�

$� %� &�
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^ƚĂƚŝƐƚŝēŬĂ�ĂŶĂůŝǌĂ�ƉŽĚĂƚĂŬĂ

6YL� HNVSHULPHQWL� L]YHGHQL� VX� WDNR� GD� MH� QDSUDYOMHQ� NRQWUROQL� X]RUDN� �X� GDOMQMHP� WHNVWX��

NRQWUROQH�VWDQLFH��NRQWUROD��WH�WUHWLUDQL�X]RUDN�]D�XWLãDYDQMH�HNVSUHVLMH�DXJPLQD�X�VWDQLFDPD�

�X�GDOMQMHP�WHNVWX��VWDQLFH�WUHWLUDQH�V�VL51$�+$86����=D�VYDNL�HNVSHULPHQW�QDSUDYOMHQ�MH

QHXSDUHQL W�WHVW��5D]OLND�L]PHÿX�NRQWUROQRJ�L�WUHWLUDQRJ�X]RUND�VPDWUDQD�MH�]QDþDMQRP XNROLNR�

MH�S�YULMHGQRVW�ELOD�PDQMD�RG��������=D�SULND]�YULMHGQRVWL�NRULãWHQD�MH�VNULSWD�8QLYDU6FDWWHU�� X�

SURJUDPX� 0$7/$%�� � 9ULMHGQRVW� VYDNRJ� PMHUHQMD� GDQD� MH� NUXåLüHP�� VUHGQMD� YULMHGQRVW�

SULND]DQD� MH� FUQRP� OLQLMRP��VWDQGDUGQD�GHYLMDFLMD� WDPQRVLYLP�SUDYRNXWQLNRP��D� VWDQGDUGQD�

JUHãND� VUHGQMH� YULMHGQRVWL� �HQJ�� 6WDQGDUG� (UURU� RI� WKH� 0HDQ�� 6(0�� VYLMHWORVLYLP�

SUDYRNXWQLNRP��

6YL UH]XOWDWL X�UDGX�GDQL VX�NDR��VUHGQMD�YULMHGQRVW���VWDQGDUGQD�JUHãND�VUHGQMH�YULMHGQRVWL� L]�

UD]ORJD�ãWR�MH ]D�DQDOL]X�L]PHÿX NRQWUROQLK�L�WUHWLUDQLK�VWDQLFD�ELWQLMD UD]OLND�L]PHÿX�GYD�VNXSD�

SRGDWDND��QHJR UDVSUãHQMH�XQXWDU�MHGQRJ�VNXSD��

9ULMHGQRVWL� LQWHQ]LWHWD� VLJQDOD� GDQH� VX� NDR� � SURL]YROMQH� MHGLQLFH� �HQJ�� DUELWUDU\� XQLW�� D�X����

%XGXüL�GD�YULMHGQRVWL�RYLVH�R�HNVSUHVLML�SURWHLQD��XVSMHãQRVWL�YH]DQMD�L�NRQFHQWUDFLML�DQWLWLMHOD��

SRVWDYNDPD�VQLPDQMD�L�VO���PRJXüH�MH�XVSRUHGLWL�VDPR�YULMHGQRVWL�X�HNVSHULPHQWLPD�JGMH�VX�

NRQWUROQL�L�WUHWLUDQL�X]RUDN�QDSUDYOMHQL�SDUDOHOQR��WH�VQLPOMHQL�QD�LGHQWLþDQ�QDþLQ��ãWR�MH�ELR�VOXþDM�

X�RYRP�UDGX�
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Α�ϰ͘ Z��h>d�d/�/�Z�^WZ�s�

ϰ͘ϭ͘ hƚŝƓĂǀĂŶũĞ�ĞŬƐƉƌĞƐŝũĞ�ĂƵŐŵŝŶĂ�Ƶ�ƐƚĂŶŝĐĂŵĂ�,Ğ>Ă�ĚŝǀůũĞŐ�ƚŝƉĂ

hƚŝƓĂǀĂŶũĞ�ĞŬƐƉƌĞƐŝũĞ�ĂƵŐŵŝŶĂ�ǌŶĂēĂũŶŽ�ƵƚũĞēĞ�ŶĂ�ĨĞŶŽƚŝƉ�ǀƌĞƚĞŶĂ

.DNR�EL�VH�LVSLWDOD�ORNDOL]DFLMD�L�XORJD�SURWHLQVNRJ�NRPSOHNVD�DXJPLQD�X�IRUPLUDQMX GLREHQRJ

YUHWHQD�� WRþQLMH� DQWLSDUDOHOQLK VYHåQMHYD PLNURWXEXOD� NRML� JUDGH� SUHPRãüXMXüD� YODNQD�� X�

VWDQLFDPD�+H/D�GW VSULMHþHQD� MH� ELRVLQWH]D SURWHLQD�+$86� PHWRGRP� LQWHUIHULUDMXüH�51$��

5LMHþ�MH�R�SURWHLQX�NRML�MH�NOMXþQD�NRPSRQHQWD�X�NRPSOHNVX DXJPLQD MHU�VH�SUHNR�+$86��YHåH�

Ȗ�7X5& L�WLPH�RPRJXüXMH�QXNOHDFLMX�QRYRJ�PLNURWXEXOD�NDG�MH�SULVXWDQ�X�VWDQLFL�������6WDQLFH�

VX�WUDQVIHFLUDQH PHWRGRP OLSRIHNFLMH�V VL51$���K�SULMH�ILNVDFLMH�L�LPXQRFLWRNHPLMH��3DUDOHOQR�

MH�SULSUHPOMHQ�X]RUDN�LVWLK�VWDQLFD�WUDQVIHFLUDQ�V�NRQWUROQRP�VL51$��6YH�VQLPOMHQH�L�DQDOL]LUDQH�

VWDQLFH�ELOH�VX�X�PHWDID]L�ãWR�MH�PRJXüH�XRþLWL�SR�SRORåDMX�'1$�X�VUHGLãWX�GLREHQRJ�YUHWHQD��

=QDþDMQD�UD]OLND�X�L]JOHGX�YUHWHQD�ELOD�MH�XRþOMLYD�RGPDK��YUHWHQD�VWDQLFD�WUHWLUDQLK�V�VL51$�

+$86��VX�LPDOD�GHIRUPLUDQ�REOLN�L�YHüH�L�QHSUDYLOQLMH�VYHåQMHYH�PLNURWXEXOD� �VOLND�����

6OLND ���� 0DNVLPDOQD SURMHNFLMD �� VUHGLãQMLK� UDYQLQD� X� � VWDQLFDPD� +H/D� GW� )OXRUHVFHQWQR� VX�

RELOMHåHQL�35&��$OH[D�)OXRU���� QP��]HOHQR��L�'1$�'$3,��OMXELþDVWR����$��.RQWUROQH�VWDQLFH�WUHWLUDQH�V�

VL51$��1RQ�WDUJHWLQJ�3RRO��%��6WDQLFH�WUHWLUDQH�V�VL51$�+$86���6NDOD�MH����P�

.
R
Q
WU
R
OD

VL
5
1
$
+
$
8
6
�

%�

$�

'1$ ��35&�



���� 5H]XOWDWL�L�UDVSUDYD ��

.DNR�EL�VH�LVSLWDOD�ORNDOL]DFLMD�DXJPLQD�X�NRQWUROQLP�VWDQLFDPD� NDR�L�VWDQLFDPD�X�NRMLPD�MH�

HNVSUHVLMD�DXJPLQ�XWLãDQD� SRGMHGLQLFD�+$86��MH�YL]XDOL]LUDQD�LPXQRFLWRNHPLMVNRP�PHWRGRP��

$XJPLQ VH X NRQWUROQLP�VWDQLFDPD�X PHWDID]L�QDOD]L�X�EOL]LQL�SROD��ãWR� MH�RþHNLYDQR�SUHPD�

OLWHUDWXUQLP�SRGDFLPD��1DNRQ�XWLãDYDQMD�HNVSUHVLMH�+$86��YLGQR�MH�PDQMH�SURWHLQD�QD�YUHWHQX�

�SODYR���D� L]PLMHQLR�VH�REOLN� L�VPDQMLR�EURM�VYHåQMHYD PLNURWXEXOD�RELOMHåHQLK�V�35&��$OH[D�

)OXRU���� �VOLND����$�L�%���6LJQDO +$86��$OH[D )OXRU������VH�VPDQMLR�]D�YLãH�RG���� �VOLND�

���% L�&��ãWR�MH�]DGRYROMDYDMXüL�UH]XOWDW NRML�XSXüXMH�GD�MHPHWRGD�XWLãDYDQMD�HNVSUHVLMH�SURWHLQD�

+$86�� SRPRüX� FLOMDQH� VL51$� XVSMHãQD�� 3UHPD� WRPH�� PHWRGD� VH PRåH� NRULVWLWL� ]D�

SURXþDYDQMH�XORJH�+$86���WRþQLMH�NRPSOHNVD�DXJPLQD�X GLREHQRP�YUHWHQX�MHU�NRPSOHNV�QLMH�

IXQNFLRQDODQ�NDG�X�VWDQLFL�QLMH�SULVXWQD�ELOR�NRMD�RG���SRGMHGLQLFD�������

6OLND�����,PXQRFLWRNHPLMD�QD�VWDQLFDPD�+H/D�GW ILNVLUDQLP����K�QDNRQ�WUDQVIHNFLMH��35&� $OH[D�

)OXRU���� �]HOHQR���+$86��$OH[D�)OXRU������SODYR�� '1$�'$3, �OMXELþDVWR���$��.RQWUROQD VWDQLFD� %��

6WDQLFD WUHWLUDQD V�VL51$�+$86�� &��.YDQWLILNDFLMD�LQWHQ]LWHWD�+$86��SURWHLQD�X�VWDQLFDPD�+H/D�GW���S�

 ���î������ ��1� ������6YH�VWDQLFH�VQLPOMHQH�VX�QD�LVWL�QDþLQ��VNDOD�MH����P��
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dƌĂŶƐĨŽƌŵĂĐŝũĂ�ŚŽƌŝǌŽŶƚĂůŶŽŐ�ƉƌŝŬĂǌĂ Ƶ�ǀĞƌƚŝŬĂůŶŝ�ƉƌŝŬĂǌ�ŽŵŽŐƵđƵũĞ�ĚĞƚĂůũŶŝũĞ�
ƉƌŽƵēĂǀĂŶũĞ�ĂƌŚŝƚĞŬƚƵƌĞ�ǀƌĞƚĞŶĂ

.DNR�EL�VH�SREOLåH�SURXþLR�XWMHFDM�XWLãDYDQMD�DXJPLQD�QD�DQWLSDUDOHOQH�VYHåQMHYH PLNURWXEXOD

L� GRELR� GHWDOMQLML� XYLG� X� DUKLWHNWXUX� YUHWHQD�� VOLNH� GRELYHQH� X� KRUL]RQWDOQRP� SULND]X� VX

WUDQVIRUPLUDQH SRPRüX�DOJRULWPD X�SURJUDPX�5�SURJUDPVNRP�MH]LNX�� �6OLND������

6OLND� ��� 6WDQLFH�+H/D� GW V� RELOMHåHQLP� 35&��$OH[D� )OXRU������$�� 6KHPD� NRMD� SULND]XMH� QDþLQ�

JOHGDQMD�YUHWHQD�X�KRUL]RQWDOQRP�L�YHUWLNDOQRP�SULND]X��%��3ULND]DQD�MH�PDNVLPDOQD�SURMHNFLMD�VWDQLFD�

X�KRUL]RQWDOQRP�SULND]X�NDNR�VX�VQLPOMHQH�QD�PLNURVNRSX��OLMHYL�VWXSDF��L�SRSUHþQL�SUHVMHN�YUHWHQD�NDR�

VXPD�LQWHQ]LWHWD����VUHGLãQMLK�UDYQLQD�QDNRQ�WUDQVIRUPDFLMH�X�YHUWLNDOQL�SULND] �GHVQL�VWXSDF��� 6NDOD�MH�

���P�

9HUWLNDOQL� SULND]� GRELYHQ� WUDQVIRUPDFLMRP� MDVQR� XND]XMH� QD� SURPMHQX� X� IHQRWLSX�� %URM�

VYHåQMHYD PLNURWXEXOD� MH� X� VWDQLFDPD� WUHWLUDQLP� V� +$86�� VL51$ ]QDþDMQR� QLåL�� =DVHEQL�

VYHåQMHYL NRML�VX�VH�PRJOL�XRþLWL�VX�SREURMDQL�L�X�NRQWUROQLP�VWDQLFDPD�X�PHWDID]L�EURM�VYHåQMHYD

ELR�MH����� ���D�QDNRQ�+$86��VL51$���������VOLND����$���.DNR�EL�VH�SURYMHULOR�MH�OL�PRåGD�GR�

SURPMHQH�EURMD�GRãOR�]ERJ�VOMHSOMLYDQMD�VYHåQMHYD��QD�LVWRM�VXPL�LQWHQ]LWHWD�VLJQDOD�VUHGLãQMLK��

���UDYQLQD�L]PMHUHQ�MH�VLJQDO�IOXRUHVFHQFLMH�35&���VOLND ���%���8�NRQWUROQLP�VWDQLFDPD�VLJQDO�

MH�L]QRVLR���������������D�X���D�VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��QD�����������������D�X��

'D�VX�VYHåQMHYL ELOL�VOLMHSOMHQL��WM��GD�MH�GRãOR�WHN�GR�SUHUDVSRGMHOH�VYHåQMHYD X�YUHWHQX���VLJQDO�
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EL�LPDR�LVWL�L]QRV��8�RYRP�VOXþDMX�VLJQDO�MH�]D�a�����PDQML�QDNRQ�XWLãDQH�HNVSUHVLMH��7LPH�MH�

GRELYHQL� UH]XOWDW� X� VODJDQMX� V� SUHWSRVWDYNRP� GD� üH� XVOLMHG� XWLãDQH� HNVSUHVLMH� NRPSOHNVD�

DXJPLQD�GRüL�GR�UHGXNFLMH�EURMD�PLNURWXEXOD��

6OLND����� �.YDQWLILNDFLMD�EURMD� L�VLJQDOD�VYHåQMHYD PLNURWXEXOD�X�SRSUHþQRP�SUHVMHNX�YUHWHQD�

VWDQLFD�+H/D�GW� $��%URM�]DVHEQLK�VYHåQMHYD PLNURWXEXOD�RELOMHåHQLK�V�35&��$OH[D�)OXRU�������S� ���

î����� ��1� � ����%�� ,QWHQ]LWHW� VLJQDOD� VYHåQMHYD RELOMHåHQLK� V� 35&��$OH[D�)OXRU���� X� SRSUHþQRP

SUHVMHNX YUHWHQD���S� ���î����� ��1� ����
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hƚŝƓĂǀĂŶũĞ�ĞŬƐƉƌĞƐŝũĞ�ĂƵŐŵŝŶĂ�ƉŽƚĞŶĐŝũĂůŶŽ�ƵƚũĞēĞ�ŶĂ�ĚƵůũŝŶƵ�ĂŶƚŝƉĂƌĂůĞůŶŽŐ�ƉƌĞŬůŽƉĂ

2VLP�UHGXNFLMH�EURMD��QD�VOLNDPD�MH�SULPLMHüHQR�GD�VH�DQWSDUDOHOQL SUHNORS�X YUHWHQX�RELOMHåHQ�

V� 35&�� þLQL� GXåL X� VWDQLFDPD� WUHWLUDQLP� V� +$86�� VL51$ X� RGQRVX� QD� NRQWUROQH� VWDQLFH��

3RPRüX�DODWD�6HJPHQWHG�OLQH�X�,PDJH-�SURJUDPX�L]PMHUHQD�MH�GXOMLQD�SUHNORSD��3UHNORS MH�X�

NRQWUROQLP�VWDQLFDPD�L]QRVLR��������������P��D�VWDQLFDPD�WUHWLUDQLP�V�+$86��VL51$����������

�����P���'XåL�SUHNORSL�ODNãH�VX�XRþOMLYL�X�UDYQLQDPD�XGDOMHQLMLP�RG�RVL�YUHWHQD �VOLND�����

6WDQLFH�VH�WDNRÿHU�þLQH�GXåH��QR�X�LPXQRFLWRNHPLML�QLMH�PRJXüH�GRELWL�UHSUH]HQWDWLYDQ�

EURM� ]D� GXOMLQX� YUHWHQD� MHU� ILNVDFLMD PHWDQRORP� NRULãWHQD� X� RYRP� UDGX ]QDþDMQR� XWMHþH� QD�

DUKLWHNWXUX YUHWHQD� 0HWDQRO�L�GUXJL�DONRKROQL�ILNVDWLYL�SRND]DOL�VX�VH�XVSMHãQLPD�SUL�RþXYDQMX�

QXNOHLQVNLK�NLVHOLQD�� DOL�GROD]L� GR�JXELWND� VWDQLþQH�PHPEUDQH�� FLWRSOD]PDWVNLK�RUJDQHOD�� WH�

RãWHüHQMD�PLNURWXEXOD��0HWDQRO� VH� L� GDOMH� NRULVWL� NDR� ILNVDWLY� MHU� V� GUXJH� VWUDQH�RPRJXüXMH�

YLVRNX� XVSMHãQRVW� LPXQR�R]QDþDYDQMD� L� QL]DN� SR]DGLQVNL� VLJQDO������� ,]� WRJ� UD]ORJD� ELOR� MH�

SRWUHEQR� LVSLWDWL� RGQRV�EURMD� L� GXOMLQH�VYHåQMHYD RELOMHåHQLK� V�35&��X� VWDQLFDPD�NRMH�QLVX�

ILNVLUDQH��

6OLND� ��� $QWLSDUDOHOQD SUHNODSDQMD� PLNURWXEXOD� RELOMHåHQLK� V� V� 35&��$OH[D� )OXRU���� X�

VWDQLFDPD�+H/D�GW� $��6UHGLãQMD�UDYQLQD�YUHWHQD��OLMHYL�VWXSDF��L�UDYQLQD�XGDOMHQD�RG�RVL�YUHWHQD �GHVQL�

VWXSDF���6NDOD�MH����P� %��'XOMLQD�MH�L]PMHUHQD�QD���VWDQLFD�]D�NRQWUROX�L�VL51$�+$86���X VYDNRM��VWDQLFL�

L]PMHUHQR�MH���VYHåQMHYD���S� �� î��������
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ϰ͘Ϯ͘ hƚŝƓĂǀĂŶũĞ�ĞŬƐƉƌĞƐŝũĞ�ĂƵŐŵŝŶĂ�Ƶ�ƐƚĂŶŝĐĂŵĂ�,Ğ>Ă�WZ�ϭ�'&W

�ŝǀĞ�ƐƚĂŶŝĐĞ�Ƶ�ŽĚŶŽƐƵ�ŶĂ�ĨŝŬƐŝƌĂŶĞ�ƉŽŬĂǌƵũƵ�ĚƌĂƐƚŝēŶŝũŝ�ĨĞŶŽƚŝƉ�Ƶ�ĨŽƌŵŝƌĂŶũƵ�ĚŝŽďĞŶŽŐ�
ǀƌĞƚĞŶĂ�ŬĂĚĂ�ŝŵ�ũĞ�ŽŶĞŵŽŐƵđĞŶĂ�ĞŬƐƉƌĞƐŝũĂ�ĂƵŐŵŝŶĂ

.DNR� EL� VH� L]EMHJOH� QHJDWLYQH� SRVOMHGLFH� QD� DUKLWHNWXUX� YUHWHQD� NRMH� X]URNXMH� ILNVDFLMD� QD�

VWDQLFH�� SRåHOMQR� MH� PHWRGDPD� JHQHWLþNRJ� LQåHQMHUVWYD� X� åLYLP� VWDQLFDPD� HNVSULPLUDWL�

IOXRUHVFHQWQR�RELOMHåHQL�SURWHLQ��8�VOMHGHüHP�HNVSHULPHQWX�NRULãWHQH�VX�VWDQLFH�+H/D�35&��

*)3� X NRMLPD� MH� SURWHLQ� 35&�� VWDELOQR� HNVSULPLUDQ SRPRüX� WUDQVIHNFLMH� VWDQLFD� +H/D� V�

EDNWHULMVNLP�XPMHWQLP NURPRVRPRP��%$&��HQJ� EDFWHULDO�DUWLILFLDO�FKURPRVRPH� NRML�MH�LPDR�

RGJRYDUDMXüL� IOXRUHVFHQWQL ELOMHJ���� 7LPH� MH� 35&�� V� IOXRUHVFHQWQLP� ELOMHJRP� X� REOLNX�*)3�

SURWHLQD�XQHVHQ�X�JHQRP�VWDQLþQH� OLQLMH� L�QDVWDOD� MH�QRYD� OLQLMD�X�NRMRM�üH�VYDND�JHQHUDFLMD�

VWDQLFD�LPDWL�IOXRUHVFHQWQR�RELOMHåHQL�SURWHLQ��6WDQLFH�VX�WUDQVIHFLUDQH�V� NRQWUROQRP�VL51$�L�

VL51$� ]D� +$86��� WH� LQNXELUDQH� ��� K� ��� PLQXWD� SULMH VQLPDQMD GRGDQD� MH� 6L5�'1$� ]D�

YL]XDOL]DFLMX NURPRVRPD��8WLãDYDQMHP�DXJPLQD L� SRWRP�VQLPDQMHP�åLYLK VWDQLFD�XRþOMLY MH�

GUDVWLþQLML� IHQRWLS� QHJR� XVOLMHG� ILNVDFLMH� 1DVWDOL� VYHåQMHYL PLNURWXEXOD� VX� QDL]JOHG� GXåL�� D�

YUHWHQR�MH�GXåH�L�ãLUH�X�VWDQLFDPD�NRMH�QH�PRJX�HNVSULPLUDWL��DXJPLQ�X�RGQRVX�QD�NRQWUROQH�

VWDQLFH��VOLND����� 3ULPLMHüHQR MH�GD�MH�'1$�X�PHWDID]QRM�SORþL��DOL�QLMH�WDNR�SUDYLOQR�VWLVQXWD�X�

SRSUHþQX�OLQLMX�NDR�X�NRQWUROQLP�VWDQLFDPD�
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6OLND�����0DNVLPDOQD�SURMHNFLMD���VUHGLãQMLK�UDYQLQD�X��VWDQLFDPD�+H/D�35&��*)3� )OXRUHVFHQWQR�

VX�RELOMHåHQL�35&��*)3��]HOHQR��L�6L5�'1$ �OMXELþDVWR����$��.RQWUROQH�VWDQLFH�WUHWLUDQH�V�VL51$��1RQ�

WDUJHWLQJ�3RRO��%��6WDQLFH�WUHWLUDQH�V�VL51$�+$86��

'1$�� 35&�
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(ILNDVQRVW�PHWRGH�MH�NDR�L�X�SUHWKRGQRP�HNVSHULPHQWX�GRND]DQD�LPXQRFLWRNHPLMRP��VOLND����

WDNR�ãWR�MH�DQWLWLMHOLPD�RELOMHåHQ�+$86��X�NRQWUROQLP�VWDQLFDPD�L�VWDQLFDPD�WUHWLUDQLP�V�VL51$�

]D�+$86��

6OLND� ���� ,PXQRFLWRNHPLMD� QD� VWDQLFDPD�+H/D� 35&��*)3 ILNVLUDQLP� ��� K� QDNRQ� WUDQVIHNFLMH��

35&��*)3��]HOHQR���+$86��$OH[D�)OXRU������SODYR���6L5�'1$��OMXELþDVWR���$��.RQWUROQH�VWDQLFD��%��

6WDQLFD�WUHWLUDQD�V�VL51$�+$86���6YH�VWDQLFH�VQLPOMHQH�VX�QD�LVWL�QDþLQ��VNDOD�MH����P��&��.YDQWLILNDFLMD�

LQWHQ]LWHWD�+$86��SURWHLQD�X�VWDQLFDPD�+H/D�35&��*)3���S� ���î��������1� ������
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�ŝŽďĞŶĂ�ǀƌĞƚĞŶĂ�ŬŽũĂ�ƐĞ�ĨŽƌŵŝƌĂũƵ�Ƶ�ŶĞĚŽƐƚĂƚŬƵ�ĂƵŐŵŝŶĂ�ƐƵ�ƓŝƌĂ�ŝ�ĚƵǎĂ͕�Ă�Ƶ�
ƉŽƉƌĞēŶŽŵ�ƉƌĞƐũĞŬƵ�ŶĞŵĂ�ƐǀĞǎŶũĞǀĂ ŵŝŬƌŽƚƵďƵůĂ

6WDQLFH�+H/D�35&��*)3 NRMH�QH�PRJX�HNVSULPLUDWL�IXQNFLRQDOQL�DXJPLQ�XVSMHOH�VX�IRUPLUDWL�

GLREHQD YUHWHQD��DOL�VX�WD�YUHWHQD�]QDþDMQR�GXOMD�L�ãLUD ]D�IDNWRU�SRYHüDQMD���� X�RGQRVX�QD�

NRQWUROQH�VWDQLFH��ãWR�MH�NYDQWLILFLUDQR�NDNR�MH�SULND]DQR�QD VOLFL����

6OLND�����'XOMLQD� L� ãLULQD�GLREHQRJ�YUHWHQD�X� VWDQLFDPD�+H/D 35&��*)3��$��'XOMLQD�YUHWHQD� MH�

XGDOMHQRVW� RG� SROD� GR� SROD� X� KRUL]RQWDOQRP� SULND]X� YUHWHQD�� WM�� YHOLND� RV� HOLSVH� NRMRP� MH� RNUXåHQR�

YUHWHQR��D�ãLULQD�YUHWHQD�MH�PDOD�RV�HOLSVH��%��'ROD]L�GR�SRYHüDQMD�GLPHQ]LMD�YUHWHQD�X�KRUL]RQWDOQRP�

SUHVMHNX�QDNRQ�XWLãDYDQMD�HNVSUHVLMH DXJPLQD��'XOMLQD�L�ãLULQD�L]PMHUHQH�VX�QD����VWDQLFD���S�GXOMLQD�� �

�î�������S�ãLULQD��� �� î��������VNDOD�MH����P�

8�VWDQLFDPD�WUHWLUDQLP�V�+$86��VL51$��XRþOMLY�MH�YHüL�UDVDS�YULMHGQRVWL�]D�GXOMLQX�L�ãLULQX�X�

RGQRVX�QD�NRQWUROQH�VWDQLFH��5D]ORJ�WROLNH�UD]OLNH�X�YHOLþLQL�YUHWHQD�ELW�üH�REMDãQMHQ�X�SRJODYOMX�

�����
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.DNR�EL�VH�GHWDOMQLMH� LVSLWDR� IHQRWLS�QDNRQ�XWLãDYDQMD�DXJPLQD��VQLPNH�VWDQLFD�VQLPOMHQLK�X�

KRUL]RQWDOQRP�SULND]X�WUDQVIRUPLUDQH�VX�X�YHUWLNDOQL�SULND] �VOLND�����

6OLND� ���� 6WDQLFH� +H/D� � 35&��*)3� 3ULND]DQD� MH� PDNVLPDOQD� SURMHNFLMD� VWDQLFD� X� KRUL]RQWDOQRP�

SULND]X�NDNR�VX�VQLPOMHQH�QD�PLNURVNRSX��OLMHYR�� L�SRSUHþQL�SUHVMHN�YUHWHQD�NDR�VXPD�LQWHQ]LWHWD����

VUHGLãQMLK�UDYQLQD�QDNRQ�WUDQVIRUPDFLMH�X�YHUWLNDOQL�SULND] �GHVQR���6NDOD�MH����P�

.DR� L� X� VWDQLFDPD� +H/D� GW L� NRG� VWDQLFD� +H/D� 35&��*)3� GROD]L� GR� VPDQMHQMD� EURMD�

PLNURWXEXOD��L�XNXSQRJ�LQWHQ]LWHWD VLJQDOD�35&��X�SRSUHþQRP�SUHVMHNX�ãWR�MH�L]PMHUHQR��VOLND�

��� ]D�YUHWHQD�X�PHWDID]L�NDR�ãWR�MH�SULMH�SRMDãQMHQR��8�NRQWUROQLP�VWDQLFDPD�X�PHWDID]L�EURM�

VYHåQMHYD ELR� MH� ����� ���� D� X� VWDQLFDPD� WUHWLUDQLP V� �+$86�� VL51$� ������ ����6PDQMHQMH�

LQWHQ]LWHWD�VLJQDOD�35&��V���������������� X�NRQWUROQLP�VWDQLFDPD QD ����������������D�X��X�

WUHWLUDQLP�VWDQLFDPD�SRND]XMH�GD�QLMH�GRãOR�GR�SUHUDVSRGMHOH�PLNURWXEXOD��YHü�MH�PDQMH�35&��

X�VWDQLFL�MHU�MH�PDQMH�PLNURWXEXOD�QD�NRMH�VH�PRåH�YH]DWL���

2VLP� RþHNLYDQRJ� IHQRWLSD�� X� ����� DQDOL]LUDQLK� VWDQLFD� SULPLMHüHQR� MH� GD� X� VUHGLãWX�

SRSUHþQRJ�SUHVMHND�JRWRYR�QHPD�VYHåQMHYD PLNURWXEXOD �NDR�QD�VOLFL������3URILOL� LQWHQ]LWHWD�

GRELYHQL� SRPRüX�6WUDLJKW� OLQH DODWD�SULND]DQL� VX�JUDILþNL� �VOLND������1D�JUDIX�NRML� RGJRYDUD�

VWDQLFDPD� WUHWLUDQLP V� VL51$� +$86�� XRþOMLY� MH� SDG� VLJQDOD� X� VUHGLãWX� YUHWHQD�� 7DNRÿHU��
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PDNVLPDOQL� VLJQDO� MH� PDQML� ãWR� MH� X� VODJDQMX� VD� VPDQMHQMHP� XNXSQRJ� VLJQDOD� 35&�� X�

SRSUHþQRP�SUHVMHNX�

6OLND����� �.YDQWLILNDFLMD�EURMD� L�VLJQDOD�VYHåQMHYD PLNURWXEXOD�X�SRSUHþQRP�SUHVMHNX�YUHWHQD�

VWDQLFD�+H/D�35&��*)3� $��%URM�]DVHEQLK�VYHåQMHYD PLNURWXEXOD�RELOMHåHQLK�V�35&��*)3���S� �� î�

���� ��1� �����%��,QWHQ]LWHW�VLJQDOD�VYHåQMHYD RELOMHåHQLK�V�35&��X�SRSUHþQRP SUHVMHNX�YUHWHQD���S� ���

î����� ��1� ����

6OLND�����3URILO�LQWHQ]LWHWD�VLJQDOD�X�SRSUHþQRP�SUHVMHNX�YUHWHQD� $��.RQWUROQH�VWDQLFH� %��6WDQLFH�

WUHWLUDQH�V� VL51$�+$86���8�JRUQMHP�GHVQRP�NXWX� MH�SULND]�SRSUHþQRJ�SUHVMHND�YUHWHQD��5XåLþDVWL�

NYDGUDW� R]QDþDYD� SRGUXþMH� PMHUHQMD� LQWHQ]LWHWD� VLJQDOD�� 'HEHOD� FUQD� OLQLMD� MH� VUHGQMD� YULMHGQRVW�� D�

YHUWLNDOQH�FUQH�OLQLMH�VX�6(0� 1 ��
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2PMHU�UHODWLYQRJ�LQWHQ]LWHWD�VLJQDOD�X�SUVWHQX�L�UHODWLYQRJ�LQWHQ]LWHWD�VLJQDOD�X�VUHGLãWX�YUHWHQD�

SRND]DR�MH�GD�MH�RPMHU�LQWHQ]LWHWD�JRWRYR�WUL�SXWD�YHüL�X�VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��

X�RGQRVX�QD�NRQWUROQH�VWDQLFH��VOLND����� 8�NRQWUROQLP�VWDQLFDPD�X�PHWDID]L�RPMHU�L]QRVL�������

� ������D X�VWDQLFDPD�WUHWLUDQLP V��+$86��VL51$�������������

6OLND� ���� .YDQWLILNDFLMD� UDVSRGMHOH� PLNURWXEXOD� X� SRSUHþQRP� SUHVMHNX� YUHWHQD� $�� 6KHPD�

SRSUHþQRJ�SUHVMHND�YUHWHQD�V�R]QDþHQLP�L]UDþXQDWLP�YHOLþLQDPD��%� 2PMHU�LQWHQ]LWHWD��VLJQDOD�X�SUVWHQX

L�X�VUHGLãWX�YUHWHQD��S� ���������1� ����

5H]XOWDW�GD�DQWLSDUDOHOQLK�SUHNODSDQMD�PLNURWXEXOD�JRWRYR�QHPD�X�VUHGLãWX�ELR�MH�L]QHQDÿXMXüL��

SRVHEQR� ]DWR� ãWR� MH� '1$� SULVXWQD� X� FLMHORP� SRSUHþQRP� SUHVMHNX�� ãWR� MH� MDVQR� YHü� L L]�

KRUL]RQWDOQRJ�SULND]D��8�SUHWKRGQLP�LVWUDåLYDQMLPD�PMHUHQD�JXVWRüD�VLJQDOD�WXEXOLQD�X�FLMHORP�

YUHWHQX�L�GRELYHQR�MH�GD�MH�X�VUHGLãWX�YUHWHQD�L]PHÿX�GYD�SROD�JXVWRüD�PLNURWXEXOD�SXQR�PDQMD�

QDNRQ�ãWR� MH�XWLãDQ�DXJLPLQ� 3UL� WRPH�QLMH�ELOR� MDVQR� MH� OL� GRãOR�GR� UHGXNFLMH�PLNURWXEXOD�X�

VYHåQMHYLPD� LOL� GR� UHGXNFLMH� VYHåQMHYD� ,Q� YLWUR LVWUDåLYDQMLPD� GRELYHQR� MH� GD� DXJPLQ

RPRJXüXMH�JUDQDQMH�PLNURWXEXOD�L�SUHWSRVWDYOMHQR�MH�GD�XVOLMHG�XWLãDYDQMD�DXJPLQD�QH�QDVWDMH�

GRYROMQR LQWHUSRODUQLK�PLNURWXEXOD�X�VUHGLãQMHP�GLMHOX�X�PHWDID]L����2YDM� UH]XOWDW�X�NRMHP�MH�

YL]XDOL]LUDQ� 35&�� XSXüXMH� QD� WR� GD� MH� DXJPLQ� NOMXþDQ� ]D� SRYHüDQMH� EURMD� VYHåQMHYD�

PLNURWXEXOD�X�REOLNX�JUDQD�X�VUHGLãWX�YUHWHQD��'RVDGD�QLMH�RSDåHQ�IHQRWLS�GD�üH�VH�XVOLMHG�

VPDQMHQH�QXNOHDFLMH�PLNURWXEXOD�SUHRVWDOL�PLNURWXEXOL�SRVORåLWL�X�SUVWHQDVWX�VWUXNWXUX�XGDOMHQX�

RG�RVL�YUHWHQD��SULPDUQR�]DWR�ãWR� VX�X�RYRP�UDGX�SUYL�SXW�YL]XDOL]LUDQL�]DVHEQL�VQRSRYL�SRPRüX�

SURWHLQD�35&��X�SRSUHþQRP�SUHVMHNX��D�QH�VDPR�WXEXOLQ�X�KRUL]RQWDOQRP�SULND]X�
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<ŽŵƉůĞŬƐ�ĂƵŐŵŝŶ ƉŽƚĞŶĐŝũĂůŶŽ�ĚŽƉƌŝŶŽƐŝ ŶƵŬůĞĂĐŝũŝ ƉƌĞŵŽƓđƵũƵđŝŚ�ǀůĂŬĂŶĂ

2VLP� ãWR� VH� YUHWHQR� SRYHüDOR�� SULPLMHüHQR MH� X� L� åLYLP� VWDQLFDPD� GD� GROD]L� GR� ]QDþDMQRJ�

SRYHüDQMD�DQWLSDUDOHOQRJ SUHNORSD �VOLND��� $���8�NRQWUROQLP�VWDQLFDPD�DQWLSDUDOHOQL�SUHNORS

GXJ MH �������������P��D�VWDQLFDPD�X�XWLãDQRP�HNVSUHVLMRP�DXJPLQD�WDM�L]QRV MH�GYRVWUXNR�YHüL

L� L]QRVL ����� �� ����� �P�� 'D� VH� LVSLWD�PRJXüQRVW� MH� OL� GR� SRYHüDQMD� SUHNORSD� GROD]L� XVOLMHG�

SRYHüDQMD� þLWDYRJ� YUHWHQD� �SRJODYOMH� ��������� SULND]DQD� MH� RYLVQRVW� NRULMHQD� SRYUãLQH�

SRSUHþQRJ� SUHVMHND� L� DQWLSDUDOHOQRJ� SUHNODSDQMD� �VOLND� �� %���3ULWRP�QLMH� XRþHQD� ]QDþDMQD�

NRUHODFLMD�� 7LPH� MH� ]DNOMXþHQR� GD� MH� MH� SURGXOMHQMH� DQWLSDUDOHOQRJ� SUHNORSD MRã� MHGQD� RG�

SRVOMHGLFD IRUPLUDQMD�YUHWHQD�X�QHGRVWDWNX�DXJPLQD��WH�GD�EL�PLNURWXEXOL�QDVWDOL�QXNOHDFLMRP�

SXWHP�DXJPLQD�PRJOL�ELWQR�XWMHFDWL�QD RGUåDYDQMH�SUDYLOQH�GXOMLQH�SUHNORSD�

6OLND���� $QWLSDUDOHOQD�SUHNODSDQMD�PLNURWXEXOD�RELOMHåHQLK�V� 35&��$OH[D�)OXRU�����X�VWDQLFDPD�

+H/D�35&��*)3��$��$QWLSDUDOHOQL SUHNORSL PLNURWXEXOD�L]PMHUHQL VX�QD����VWDQLFD�]D�NRQWUROX�L�VL51$�

+$86���X�VYDNRM��VWDQLFL�L]PMHUHQR�MH���VYHåQMHYD���S� ���î���������%� 3URVMHþQD�GXOMLQD�DQWLSDUDOHOQRJ�

SUHNORSD ]D�VYDNX�VWDQLFX�X�RYLVQRVWL�R�NRULMHQX�SRYUãLQH�SRSUHþQRJ�SUHVMHND�LVWH�VWDQLFH�

.DNR�EL�VH�GRGDWQR�SRMDVQLR�XWMHFDM�XWLãDYDQMD�HNVSUHVLMH�DXJPLQD�QD�DQWLSDUDOHOQH�SUHNORSH��

D�WLPH�L�SUHPRãüXMXüD�YODNQD�X�YUHWHQX��X�VWDQLFH�+H/D�35&��*)3�GRGDQ�MH�6L5�WXEXOLQ��7LPH�

VX� YL]XDOL]LUDQL� L� SDUDOHOQL� L� DQWLSDUDOHOQL� VYHåQMHYL PLNURWXEXOD�� 8� NRQWUROQLP� VWDQLFDPD�

LQWHQ]LWHW�VLJQDOD WXEXOLQD ELR�MH�PDQML�X�VUHGLãQMHP�SRGUXþMX�NRML�RGJRYDUD�XGDOMHQRVWL�L]PHÿX�

GYLMH�NLQHWRKRUH�NRMH�SRGUåDYD�SUHPRãüXMXüH�YODNQR �VOLND��� $���8SUDYR�WX�ORNDOL]LUD�35&��

VD� VWDELOQRP� HNVSUHVLMRP��7UHED� QDJODVLWL� GD� MH� ]D� YL]XDOL]DFLMX� L� NYDQWLILNDFLMX� VLJQDOD� ELOR�

SRWUHEQR�RGDEUDWL VYHåQMHYH NRML�QHPDMX�SUHNODSDQMD�V�GUXJLP�VYHåQMHYLPD PLNURWXEXOD��ãWR�

MH�YHüLQRP�PRJXüH�QD�VYHåQMHYLPD XGDOMHQLMLP�RG�VUHGLãWD�YUHWHQD��
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8�NRQWUROQLP�VWDQLFDPD�VYD�NLQHWRKRUQD�YODNQD�LPDOD�VX�DQWLSDUDOHOQL�SUHNORS RELOMHåHQ�

V�35&��L]PHÿX�NLQHWRKRUD��8�VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��X�VUHGLãWX�YUHWHQD�ELOR�MH�

PRJXüH�XRþLWL�VYHåQMHYH NRML�VX�LPDOL�VPDQMHQMH�LQ]HQ]LWHWD�L]PHÿX�GYD�NLQHWRKRUQLK�YODNDQD�

NDR� X� NRQWUROQLP� VWDQLFDPD�� DOL� VLJQDO� 35&�� MH� QDNRQ� RGX]LPDQMD� SR]DGLQVNRJ� ãXPD� ELR�

SULEOLåQR�� �6OLND ���%���3URVMHþQR��������VUHGQMD�YULMHGQRVW���V�G�� VYHåQMHYD PLNURWXEXOD�NROLNR�

MH�ELOR�PRJXüH�DQDOL]LUDWL�SR�VWDQLFL�SUHPD�SUHWKRGQR�RSLVDQLP�NULWHULMLPD�QLMH�LPDOR�ORNDOL]LUDQ�

35&� L]PHÿX� NLQHWRKRUQLK� YODNDQD�� 7DNDY� UH]XOWDW� X� VODJDQMX� MH� V� WLP� GD� MH� X� VUHGLãWX�

SRSUHþQRJ�SUHVMHND�YUHWHQD�]QDþDMQR�PDQMH�PLNURWXEXOD�RELOMHåHQLK�V�35&��QDNRQ�WUHWPDQD�

V�VL51$�+$86����7DNRÿHU��L]PMHUHQ�MH�L�LQWHQ]LWHW�VLJQDOD�X�GXJLP�DQWSDUDOHOQLP�SUHNODSDQMLPD�

NRML�RGJRYDUDMX�RQLPD�X�SUVWHQX�SRSUHþQRJ�SUHVMHND�L�VLJQDO�35&���VOLND��� &��ELR�MH�SULEOLåQR�

LVWRYMHWDQ�NDR�X�NRQWUROQLP�VWDQLFDPD��6�GUXJH�VWUDQH��QLMH�GRãOR�GR�SDGD�VLJQDOD�WXEXOLQD�X�

VUHGLãWX�ãWR�XSXüXMH�QD� WR�GD� MH�ULMHþ�R� LQWHUSRODUQLP�YODNQLPD�NRML�QLVX�YH]DQL� ODWHUDOQR�QD�

NLQHWRKRUH�
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6OLND�����.RORNDOL]DFLMD�SURWHLQD�35&��L�WXEXOLQD�X�VWDQLFDPD�+H/D�35&��*)3� 3ULND]DQD�MH�VXPD�

��UDYQLQD�X�NRMLPD�MH�XRþHQ�VYHåDQM PLNURWXEXOD�NRML�VH�QH�SUHNODSD�V�GUXJLPD� 3ODYLP�SUDYRNXWQLNRP�

R]QDþHQD� UHJLMD� MH� XYHüDQD� �$�� ��� SXWD�� %�� ��� SXWD� &�� � SXW� L� SULND]DQL� VX� VYL� NDQDOL� �VUHGLQD���

,QWHQ]LWHWL�35&� �]HOHQR��L�WXEXOLQD��OMXELþDVWR���L]PMHUHQL�VX�]D�VYDNL�VYHåDQM �VOLNH�GHVQR���åXWD�OLQLMD�

SULND]XMH�QDþLQ�PMHUHQMD�� $��.RQWUROQD�VWDQLFD��%��L�&��6WDQLFD�WUHWLUDQD�V VL51$�+$86���%��6YHåDQM

PLNURWXEXOD�EH]�LQWHUSRODUQRJ YODNQD��&��9DQMVNL�VYHåDQM PLNURWXEXOD�
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2YDM�UH]XOWDW�XSXüXMH�QD�WR�GD�MH�DPSOLILNDFLMD�PLNURWXEXOD SXWHP�DXJPLQD X�VUHGLãWX�GLREHQRJ�

YUHWHQD�NOMXþQD� ]D� QDVWDMDQMH� SUHPRãüXMXüLK� YODNDQD��'RVDGD� MH� � SRND]DQR�GD� GLVWULEXFLMD�

VORERGQLK���� NUDMHYD�PLNURWXEXOD�NRML�VH�YHåX�QD�NLQHWRKRUH�QH�RGJRYDUD�PRGHOX�X�NRMHP�VYL�

VYHåQMHYL UDVWX� LVNOMXþLYR� V� FHQWURVRPD������� NDR� ãWR� SUHWSRVWDYOMD� 
6HDUFK�DQG�FDSWXUH
���

PRGHO�� 3UHPRãüXMXüH� YODNQR� GLMHORP� MH� YH]DQR� QD� NLQHWRKRUQR� YODNQR� L� VDPD� DUKLWHNWXUD�

RGJRYDUD� WRPH� GD� MH� QDVWDOR� JUDQDQMHP� SRVUHGRYDQLP� DXJPLQRP� � QD� � YHü� SRVWRMHüHP�

NLQHWRKRUQRP� YODNQX� QD�PMHVWX� XGDOMHQRP� RG� SROD�� 8NROLNR� MH� VPDQMHQ� EURM�PLNRWXEXOD� X�

YUHWHQX� VWDQLFDPD� MH� SRWUHEQR� SXQR� YLãH� YUHPHQD�GD� EL� VH� XVSRVWDYLOD�PHWDID]QD� SORþD� L�

]DGRYROMLOD�NRQWUROQD�WRþND�XODVND�X�DQDID]X��2E]LURP�GD MH�]D�DNWLYDFLMX�NRQWUROQH�WRþNH�QXåQD�

SRGMHGQDND�WHQ]LMD�QD�NLQHWRKRUH�V�RED�SROD� L�GD�MH�SUHPRãüXMXüH�YODNQR�MHGDQ�RG�NOMXþQLK�

VHJPHQDWD� ]D� JHQHULUDQMH VLOD� X� YUHWHQX��� PRJXüH� MH� GD� ]ERJ� QHGRVWDWND� XSUDYR�

SUHPRãüXMXüHJ�YODNQD�GROD]L�GR�WROLNR�GXJDþNRJ�RGJDÿDQMD�SRþHWND�DQDID]H�������

7UHED�QDJODVLWL�GD�6L5�WXEXOLQ�QLMH�LGHDODQ�L]ERU�]D�RELOMHåDYDQMH�WXEXOLQD��1DLPH�6L5�

WXEXOLQ� MH� QHWRNVLþQL� GHULYDW� IOXRUHVFHQWQRJ� WDNVROQRJ� VSRMD� ��2�>1���
�IOXRUHVFLQNDUERQLO��O�

DODQLO@WDNVROD��NRPHUFLMDOQR�QD]YDQRJ�)OXWD[����NRML�VH�YHåH�VDPR�QD�VWDELOQH�PLNURWXEXOH�V�

RGJRGRP� a ���V�QDNRQ�SROLPHUL]DFLMH�WXEXOLQD�������6WRJD�QLMH�PRJXüH�XRþLWL�VYH�PLNURWXEXOH��

RVRELWR�QHVWDELOQLMH���� NUDMHYH�NRMLK�MH�QDMYLãH�X�VUHGLãQMHP�GLMHOX�YUHWHQD��

=D� GHWDOMQR� LVSLWLYDQMH� KLSRWH]H GD� XVOLMHG� XWLãDQMD� DXJPLQD� GROD]L� GR� QDVWDQND�

VYHåQMHYD�NRML�QLVX�ODWHUDOQR�YH]DQL�QD�NLQHWRKRUQD�YODNQD��D�LVWRYUHPHQR�GD�VYD�NLQHWRKRUQD�

YODNQD� QHPDMX� RGJRYDUDMXüL DQWLSDUDOHOQL� SUHNORS� SRWUHEQR� MH� VWDQLFH� YL]XDOL]LUDWL� X� EROMRM�

UH]ROXFLML� ]DMHGQR� V RELOMHåDYDQMHP� NLQHWRKRUQLK� SURWHLQD L� WXEXOLQD SRPRüX�

LPXQRFLWRNHPLMVNRJ�ERMDQMD�LOL�VWDELOQH�HNVSUHVLMH�UHNRPELQDQWQLK�SURWHLQD�QD�NRMH�VX�YH]DQL�

IOXRUHVFHQWQL�ELOMH]L��
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ϰ͘ϯ͘ hƚŝƓĂǀĂŶũĞ�ĞŬƐƉƌĞƐŝũĞ�ĂƵŐŵŝŶĂ�Ƶ�ƐƚĂŶŝĐĂŵĂ�,Ğ>Ă�ĐĞŶƚƌŝŶϭͲ�'&W���EWͲ�Ͳ
�'&W

hƚŝƓĂǀĂŶũĞ�ĞŬƐƉƌĞƐŝũĞ�ĂƵŐŵŝŶĂ�Ƶ�ƐƚĂŶŝĐĂŵĂ�,Ğ>Ă�ĐĞŶƚƌŝŶϭͲ�'&W���EWͲ�Ͳ�'&W�ĚĂũĞ�
ŬŽŶǌŝƐƚĞŶƚŶĞ�ƌĞǌƵůƚĂƚĞ

.DNR� EL� VH� LVSLWDR� RGQRV� SUHPRãüXMXüHJ� YODNQD� L� NLQHWRKRUD�� VWDQLFH� +H/D� VD� VWDELOQRP�

HNVSUHVLMRP�FHQWURVRPVNRJ�SURWHLQD�FHQWULQ��(*3�L�NLQHWRKRUQRJ�SURWHLQD� �&(13�$�(*)3�

WUHWLUDQH�VX�V�NRQWUROQRP�VL51$�L�VL51$�]D�+$86���3RWRP�MH�LPXQRFLWRNHPLMRP�YL]XDOL]LUDQ�

35&��$OH[D� )OXRU� ���� �VOLND� ����� 1DNRQ� VL51$� +$86�� WUHWPDQD� YUHWHQR MH� LPDOR� VOLþDQ�

QHSUDYLOQL�REOLN NDR�NDG�VX�WUHWLUDQH�VWDQLFH�+H/D�GW�L�+H/D�35&�*)3��1DNRQ WUDQVIRUPDFLMH�

KRUL]RQWDOQRJ�SULND]D�YUHWHQD�X�YHUWLNDOQL�SULND]��VOLND�����XRþHQR�MH�GD�GROD]L�GR�GHIRUPDFLMH�

YUHWHQD��WM��SRSUHþQL�SUHVMHN�QLMH�SUDYLOQD�HOLSVD�NDR�X�+H/DPD�35&��*)3��ãWR MH�YUOR�PRJXüH�

SRVOMHGLFD� ILNVDFLMH� NRMD� PRåH� R]ELOMQR� L]PLMHQLWL� REOLN� YUHWHQD� 'D� EL� VH� WD� SUHWSRVWDYND�

SRWYUGLOD��UDþXQDOQR�VX�WUDQVIRUPLUDQD�YUHWHQD�ILNVLUDQLK�+H/D�35&��*)3�VWDQLFD�WUHWLUDQLK�V��

+$86��VL51$�L�ILNVDFLMH�PHWDQRORP�QDNRQ����VDWL��'RELYHQL�SRSUHþQL�SUHVMHFL�QLVX�SRND]LYDOL�

SUDYLODQ�SUVWHQDVWL�UDVSRUHG�PLNURWXEXOD��WH�QLVX�GRELYHQH�SUDYLOQH�HOLSVH��

1D�VOLFL���PRJXüH�MH�XRþLWL�GD�X�VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��X�KRUL]RQWDOQRP�

SULND]X�SRVWRMH�NLQHWRKRUH�NRMH�QHPDMX�RGJRYDUDMXüH�LQWHUSRODUQR�YODNQR�RELOMHåHQR�V�35&���

NDR�L�GD�SRVWRMH�YODNQD�NRMD�QHPDMX�NLQHWRKRUH��.DNR�EL�VH�SREOLåH�RGUHGLOD�NRUHODFLMD�SRORåDMD�

NLQHWRKRUD�L�DQWLSDUDOHOQLK�SUHNORSD��RYRJ�SXWD�MH�UDþXQDOQR�WUDQVIRUPLUDQ�L]�KRUL]RQWDOQRJ�X�

YHUWLNDOQL�SULND]�L�NDQDO�X�NRMHP�VX�VQLPOMHQH�NLQHWRKRUH��WRþQLMH�NLQHWRKRUQL�SURWHLQ�&(13�$�

()*3��8�NRQWUROQLP�VWDQLFDPD �VOLND���� SRORåDM�NLQHWRKRUD�NRUHOLUDR�MH�V�SRORåDMHP�VYHåQMHYD�

PLNURWXEXOD�RELOMHåHQLK�V�35&��ãWR�MH�X�VNODGX�V�OLWHUDWXURP��� 8�VWDQLFDPD WUHWLUDQLP�V�VL51$�

+$86��WR�QLMH�ELR�VOXþDM��SD�WDNR�SRVWRMH�NLQHWRKRUH�NRMH�QHPDMX�SULSDGQL�DQWLSDUDOHOQL�SUHNORS��

NDR�L�DQWLSDUDOHOQL�SUHNORSL�NRML�RþLWR�QLVX�YH]DQL�QD�NLQHWRKRUQD�YODNQD��=DQLPOMLYR�MH�L�GD�VX�X�

SULND]DQRM�VWDQLFL�WUHWLUDQRM�V�VL51$�+$86��NLQHWRKRUH�YHüLQRP�JUXSLUDQH�QD�MHGQX�VWUDQX�L��

QLMH�LK�PRJXüH�UD]OXþLWL�MHGQX�RG�GUXJH��

,DNR�MH�X�VWDQLFDPD�IOXRUHVFHQWQR RELOMHåHQ�L�FHQWURVRP��WRþQLMH�SURWHLQ�FHQWULQ��(*)3��

QLMH�JD�PRJXüH�XRþLWL�QD�YHüLQL�VQLPNL�MHU�JD�VWDQLFH�HNVSULPLUDMX�]QDþDMQR�PDQMH�X�RGQRVX�QD�

&(13�$�(*)3��3RVWDYNH�VQLPDQMD�ELOH�VX�SRGHãHQH�SUHPD�&(13�$�(*)3�MHU�VX�]D�RYDM�UDG�

NLQHWRKRUH�RG�SULPDUQRJ�LQWHUHVD��
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6OLND� ���� ,PXQRFLWRNHPLMD� QD� VWDQLFDPD� +H/D� FHQWULQ��()*3�&(13�$�(*)3� � ILNVLUDQLP ��� K�

QDNRQ� WUDQVIHNFLMH� )OXRUHVFHQWQR� MH� RELOMHåHQ� 35&��$OH[D�)OXRU����� QP� �]HOHQR�� 3ULND]DQD� MH�

PDNVLPDOQD� SURMHNFLMD� �� VUHGLãQMLK� UDYQLQD� KRUL]RQWDOQRJ SULND]D� YUHWHQD� äXWD� VWUHOLFD� SULND]XMH�

DQWLSDUDOHOQH�SUHNORSH�EH]�NLQHWRKRUD� 3ODYD�VWUHOLFD�SULND]XMH�NLQHWRKRUH�EH]�DQWLSDUDOHOQRJ�SUHNORSD��
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6OLND� ���� ,PXQRFLWRNHPLMD� QD� VWDQLFDPD�+H/D FHQWULQ��()*3�&(13�$�(*)3� � ILNVLUDQLP� ��� K�

QDNRQ� WUDQVIHNFLMH� )OXRUHVFHQWQR� MH� RELOMHåHQ� 35&��$OH[D�)OXRU����� QP� �]HOHQR��� 3ULND]DQ MH�

SRSUHþQL�SUHVMHN�YHUWLNDOQRJ�SULND]D�YUHWHQD��WRþQLMH�PDNVLPDOQD�SURMHNFLMD�UDYQLQD X�NRMLPD�MH�PRJXüH�

XRþLWL�NLQHWRKRUH��äXWD�VWUHOLFD�SULND]XMH�DQWLSDUDOHOQH�SUHNORSH�EH]�NLQHWRKRUD��3ODYD�VWUHOLFD�SULND]XMH�

NLQHWRKRUH�EH]�DQWLSDUDOHOQRJ�SUHNORSD��
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,�X�VWDQLFDPD�+H/D�FHQWULQ��()*3�&(13�$�(*)3�GROD]L�GR�VPDQMHQMD�EURMD�PLNURWXEXOD NDR�

X�VWDQLFDPD�+H/D�GW�L�+H/D�35&��*)3 QDNRQ�XWLãDYDQMD�HNVSUHVLMH�DXJPLQD��8�NRQWUROQLP�

VWDQLFDPD�L]EURMHQR�MH�����������D�X�VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��L]EURMDQR�MH��������

VYHåQMHYD PLNURWXEXOD�QD�NRMLPD�ORNDOL]LUD�35&���VOLND������

7DNRÿHU��NRQ]LVWHQWQR� MH� L�VPDQMHQMH�XNXSQRJ�VLJQDOD 35&��X�SRSUHþQRP�SUHVMHNX�

YUHWHQD� X� VWDQLFDPD� NRMH� QH�PRJX� HNVSULPLUDWL� DXJPLQ��8� NRQWUROQLP� VWDQLFDPD� SURVMHþQL�

VLJQDO�ELR�MH��������� �������D�X���D�X�VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��SURVMHþQL�VLJQDO�ELR�

MH�����������������D�X��3URILO�LQWHQ]LWHWD�VLJQDOD�SR�YHUWLNDOQRM�RVL�X�SRSUHþQRP�SUHVMHNX�YUHWHQD�

�VOLND����� WDNRÿHU�SRND]XMH�PDQML� LQWHQ]LWHW X�VWDQLFDPD�WUHWLUDQLP�V�VL51$ +$86���DOL�QLMH�

PRJXüH�]DPLMHWLWL�SDG�X�VUHGLãWX�NDR�NRG�VWDQLFD�+H/D�35&��*)3�ãWR�VH�SULSLVXMH�XWMHFDMX�

ILNVDFLMH��'D�EL�VH�GRGDWQR�LVSLWDOR�MH�OL�SRMDYD�VYHåQMHYD PLNURWXEXOD�SUHWHåLWR�X�SUVWHQX�IHQRWLS��

NRML�MH�PRJXüH��YLGMHWL��VDPR�X�VWDQLFDPD�+H/D�35&��*)3��D�QH�L�X�GUXJLP�VWDQLþQLP�OLQLMDPD��

WUHEDOR� EL� VQLPLWL� åLYH� VWDQLFH� GUXJLK� OLQLMD� V� IOXRUHVFHQWQR� RERMHQLP� 35&�� SXWHP� VWDELOQH�

HNVSUHVLMH�LOL�WUDQVIHNFLMRP�V�SOD]PLGRP�NRML�QRVL�WDNDY�JHQ� 6QLPDQMHP�åLYLK�VWDQLFD�L]EMHJOH�

EL�VH�QHJDWLYQH�SRVOMHGLFH ILNVDFLMH�

6OLND����� �.YDQWLILNDFLMD�EURMD� L�VLJQDOD�VYHåQMHYD PLNURWXEXOD�X�SRSUHþQRP�SUHVMHNX�YUHWHQD�

VWDQLFD�+H/D�FHQWULQ��()*3�&(13�$�(*)3� $��%URM�]DVHEQLK�VYHåQMHYD PLNURWXEXOD �S� ���î����� ��

1� �����%�� ,QWHQ]LWHW�VLJQDOD�VYHåQMHYD RELOMHåHQLK�V�35&��$OH[D�)OXRU���� X�SRSUHþQRP�SUHVMHNX�

YUHWHQD���S� �� î����� ��1� ����
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6OLND�����3URILO�LQWHQ]LWHWD�VLJQDOD�X�SRSUHþQRP�SUHVMHNX�YUHWHQD� $��.RQWUROQH�VWDQLFH��%��6WDQLFH�

WUHWLUDQH�V�VL51$�+$86���'HEHOD�FUQD�OLQLMD�MH�VUHGQMD�YULMHGQRVW��D�YHUWLNDOQH�FUQH�OLQLMH�VX�6(0 �1� �
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EƵŬůĞĂĐŝũĂ�ŵŝŬƌŽƚƵďƵůĂ�ƉŽƐƌĞĚŽǀĂŶĂ�ĂƵŐŵŝŶŽŵ ũĞĚĂŶ�ũĞ�ŽĚ�ŵĞŚĂŶŝǌĂŵĂ�ŶĂƐƚĂŶŬĂ�
ƉƌĞŵŽƓđƵũƵđŝŚ�ǀůĂŬĂŶĂ��Ƶ�ĚŝŽďĞŶŽŵ�ǀƌĞƚĞŶƵ

'RVDGD�SULND]DQL�UH]XOWDWL�SRND]XMX�GD�SULOLNRP�XWLãDYDQMD�HNVSUHVLMH�DXJPLQD�X�VWDQLFL�L�WLPH�

VSUMHþDYDQMD�QXNOHDFLMH�QRYLK�PLNURWXEXOD�QD�YHü�SRVWRMHüLPD�GROD]L�GR�]QDþDMQH�SURPMHQH�X�

EURMX� L� GXOMLQL� DQWLSDUDOHOQLLK� SUHNORSD�� $QWLSDUDOHOQL� SUHNORSL� PRJX� VH� ODWHUDOQR� YH]DWL� ]D�

NLQHWRKRUH�L�WDNR�þLQLWL�SUHPRãüXMXüD�YODNQD�

8 FLOMX�SUHFL]QLMHJ�RGUHÿLYDQMD�PHÿXVREQRJ�RGQRVD�NLQHWRKRUD� NLQHWRKRUQLK�YODNDQD�

L� DQWLSDUDOHOQLK� SUHNORSD� VWDQLFH� +H/D� FHQWULQ��()*3� &(13�$�(*)3� VX� ��K� QDNRQ�

WUDQVIHNFLMH�ILNVLUDQH� L�QDSUDYOMHQD� MH� LPXQRFLWRNHPLMD�]D�SURWHLQH�Į�WXEXOLQ� L�35&�� '1$�MH�

WDNRÿHU�RELOMHåHQD�ERMRP�'$3,��6OLND��� SULND]XMH�SULPMHU�NRQWUROQH�VWDQLFH�L�VWDQLFH�WUHWLUDQH�

V�VL51$�+$86����8�RGQRVX�QD�SUHWKRGQL�HNVSHULPHQW�JGMH�MH�NRULãWHQD�LVWD�VWDQLþQD�OLQLMD�L�

LVWR�SULPDUQR�DQWLWLMHOR�]D�35&���UD]OXþLYRVW�]DVHEQLK�DQWLSDUDOHOQLK�SUHNORSD�SXQR�MH�PDQMD��

0RJXüH� GD� MH� GR� ORãLMHJ� VLJQDOD� GRãOR� ]ERJ VWHULþNLK� VPHWQML� X� YH]DQMX� GYDMX�

VHNXQGDUQLK� DQWLWLMHOD� QD� SULPDUQD� DQWLWLMHOD� QD� SURWHLQLPD� RG� LQWHUHVD�� $QWLWLMHOD VX� YHOLNH�

VWUXNWXUH� �a���� N'D����� D� 35&�� L� WXEXOLQ� VX� X� EOLVNRM LQWHUDNFLML�� 0RJXüH� MH� GD� EL� GUXJRP�

NRPELQDFLMRP�DQWLWLMHOD�GRELYHQH�VOLNH�ELOH�EROMH�UH]ROXFLMH� (IHNWLYQR�VX�X�VWDQLFL���PROHNXOH�

RG�LQWHUHVD�RELOMHåHQH�IOXRUHVFHQWQLP�ERMDPD��RG��þHJD�GYLMH�LPXQRFLWRNHPLMVNLP�SRVWXSNRP��

WH�MH�MDVQR�GD�MH�ULMHþ�R�]DKWMHYQRP�HNVSHULPHQWX�]D�NRMHJ�MH�SRWUHEQD�GXJD�RSWLPL]DFLMD��
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6OLND� ���� ,PXQRFLWRNHPLMD� QD� VWDQLFDPD�+H/D FHQWULQ��()*3�&(13�$�(*)3� � ILNVLUDQLP� ��� K�

QDNRQ� WUDQVIHNFLMH� )OXRUHVFHQWQR� VX� RELOMHåHQL� '1$�'$3,� �SODYR��� Į�WXEXOLQ�$OH[D )OXRU����� QP�

�OMXELþDVWR���35&��$OH[D )OXRU�����QP��]HOHQR���3ULND]DQD�MH�PDNVLPDOQD�SURMHNFLMD���VUHGLãQMLK�UDYQLQD�

KRUL]RQWDOQRJ�SULND]D�YUHWHQD��

.RQWUROD VL51$�+$86��
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.DNR�EL�VH�XWYUGLR�RGQRV�NLQHWRKRUD�L�YODNDQD�X�YUHWHQX��L]PMHUHQ�MH�VLJQDO�LQWHQ]LWHWD 35&��L

WXEXOLQD�XQXWDU�MHGQRJ�VYHåQMDPLNURWXEXOD��NDR�L�X�HNVSHULPHQWX�DQDOL]LUDQRP�X�RGMHOMNX��������

5D]OLND�MH�X�WRPH�ãWR�VH�]ERJ�VWDELOQH�HNVSUHVLMH�NLQHWRKRUQRJ�SURWHLQD�&(13�$�PRJOR�MDVQR�

]QDWL�MH�OL�ULMHþ�R�NLQHWRKRUQRP�LOL�LQWHUSRODUQRP�YODNQX��

8�NRQWUROQRM�VWDQLFL�PRJXüH�MH�XRþLWL�VYHåDQM NRML�VH�VDVWRML�RG�NLQHWRKRUQRJ�YODNQD�NRML�

MH� GLUHNWQR� YH]DQ� QD� NLQHWRKRUH� L� LQWHUSRODUQRJ� YODNQD� SRYH]DQRJ� V� 35&�� NRML� þLQL�

SUHPRãüXMXüH�YODNQR �VOLND��� $���8�VWDQLFDPD�WUHWLUDQLP�V�VL51$�]D�+$86��MH�RVLP�WDNYLK�

VYHåQMHYD PRJXüH�XRþLWL�MRã�GYD�IHQRWLSD��VYHåDQM V�NLQHWRKRUQLP�YODNQRP�EH]�SUHPRãüXMXüHJ�

YODNQD��VOLND� �� %��L�VYHåDQM JUDÿHQ�VDPR�RG�LQWHUSRODUQRJ�YODNQD�XGDOMHQ�RG�VUHGLãWD�NRML�QLMH�

YH]DQ�QD�NLQHWRKRUH��VOLND��� &���

2YLP� HNVSHULPHQWRP� SRWYUÿHQL� VX� VYL� GRVDGDãQML�� DOL� RQ� VDP� QLMH� GRYROMDQ� ]D�

LQWHUSUHWDFLMX�SRGDWDND�]ERJ�ORãH�UH]ROXFLMH�VQLPNL�NRMD�VH�GRELMH��QDNRQ�LPXQRFLWRNHPLMVNRJ�

ERMDQMD�GYD�SURWHLQD�RG�LQWHUHVD��
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6OLND�����.RORNDOL]DFLMD�SURWHLQD�35&� L� WXEXOLQD�X�FHQWULQ��()*3�&(13�$�(*)3� 3ULND]DQD� MH�

VXPD�VLJQDOD���UDYQLQH�X�NRMLPD�MH�XRþHQ�VYHåDQM PLNURWXEXOD�NRML�VH�QH�SUHNODSD�V�GUXJLPD��3ODYLP�

SUDYRNXWQLNRP� R]QDþHQD� UHJLMD� MH� XYHüDQD� �� SXWD� L� SULND]DQL� VX� VYL� NDQDOL� �VUHGLQD��� ,QWHQ]LWHWL

35&��]HOHQR��L�Į�WXEXOLQD �OMXELþDVWR�� L]PMHUHQL�VX�]D�VYDNL�VYHåDQM �VOLNH�GHVQR���SRORåDM�NLQHWRKRUD�

R]QDþHQ�MH�FUQLP�NULåHP��$��.RQWUROQD�VWDQLFD��%��L�&��6WDQLFD�WUHWLUDQD�V�VL51$�+$86���%��6YHåDQM

PLNURWXEXOD�EH]�SUHPRãüXMXüHJ�YODNQD��&��6YHåDQM PLNURWXEXOD�EH]�NLQHWRKRUD��
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ϰ͘ϰ͘ �ŝŶĂŵŝŬĂ�ŶĂƐƚĂŶŬĂ�ĚŝŽďĞŶŽŐ�ǀƌĞƚĞŶĂ�Ƶ�ƉƌŽŵĞƚĂĨĂǌŝ�Ƶ�ŽǀŝƐŶŽƐƚŝ�Ž�
ĂƵŐŵŝŶƵ

6DPR�GLREHQR�YUHWHQR�SUHGPHW�MH�EURMQLK�LVWUDåLYDQMD�L�PQRJH�SRMDYH�YH]DQH�X]�RYX�VWDQLþQX�

VWUXNWXUX� MRã� VX� QHSR]QDWH�� -HGQR� RG� YHOLNLK� SLWDQMD� X� SRGUXþMX� MH� VYDNDNR� PHKDQL]DP�

QDVWDQND�PLNURWXEXOD�GLREHQRJ�YUHWHQD��6DPR�LVWUDåLYDQMH�MH�RWHåDQR�XSUDYR�]ERJ�EURMQRVWL�

PLNURWXEXOD�X�VWDQLFL�L�þHVWR�VH�NYDQWLILNDFLMD�PLNURWXEXOD�X�VWDQLFL�VYRGL�QD�JXVWRüX�GRELYHQX�

L]�SURILOD� LQWHQ]LWHWD�VLJQDOD�������3ULVWXS�NRULãWHQ X�RYRP� UDGX�X�NRMHP�VH� L]�KRUL]RQWDOQRJ�

SULND]D�YUHWHQD�SRPRüX�DOJRULWPD�GRELYD�YHUWLNDOQL�SULND]�L�SRWRP�DQDOL]LUD�VOLND��SRND]DR�VH�

]DGRYROMDYDMXüLP� ]D� SUHFL]QX� NYDQWLILNDFLMX� VYHåQMHYD PLNURWXEXOD� X� YUHWHQX�� 8� VOMHGHüHP�

GLMHOX�UDGD�VQLPDQH�VX�åLYH�VWDQLFH�X�YUHPHQX��RG�SURPHWDID]H�GR�PHWDID]H�V�FLOMHP�LVSLWLYDQMD�

GRSULQRVD�PLNURWXEXOD� QDVWDOLK X� RYLVQRVWL� R� DXJPLQX� XVSRVWDYL� SUDYLOQH�PHWDID]QH� SORþH��

6WDQLFH�+H/D�35&��*)3� V� GRGDQRP�6L5�'1$� ]D� YL]XDOL]DFLMX� NURPRVRPD� VQLPDQH� VX� X�

YUHPHQVNRP� LQWHUYDOX� RG �� PLQXWD�� 6QLPOMHQ� MH� FLMHOL� YROXPHQ� YUHWHQD�� 6YDND� VQLPND�

WUDQVIRUPLUDQD�MH�NRULãWHQMHP�DOJRULWPD���NDNR�EL�VH�GRELR�YHUWLNDOQL�SULND]�YUHWHQD��6QLPOMHQR�

MH���NRQWUROQLK�VWDQLFD�L���VWDQLFD�WUHWLUDQLK�V�VL51$�+$86���.RQWUROQH�VWDQLFH�VX�X�SHULRGX�

VQLPDQMD� ]DGRYROMLOH NRQWUROQX� WRþNX� ]D� SULMHOD]� L]� PHWDID]H� X� DQDID]X� L� VHJUHJLUDOH�

NURPRVRPH�� 7LPH� MH� SRND]DQR� GD� VDPR� VQLPDQMH� QH� RãWHüXMH� VWDQLFX� GR� WH�PMHUH� GD� EL�

XWMHFDOR�NRQWUROQX�WRþNX��7R�QLMH�ELR�VOXþDM�]D�WUHWLUDQH�VWDQLFH�X�NRMLPD�QLMH�RSDåHQD�DQDID]D

ãWR� MH L�RþHNLYDQR�SUHPD�OLWHUDWXUL� MHU�VWDQLFH�+H/D�PRJX�ELWL�]DXVWDYOMHQH�X�PHWDID]L� L�GR��

VDWD NDGD�LP�MH�XWLãDQD�HNVSUHVLMD�DXJPLQD������

7DNRÿHU�� MHGDQ� RG� SUREOHPD� ELR� MH� HIHNW� IRWRL]EOMHÿLYDQMD� �HQJ�� SKRWREOHDFKLQJ�� MHU�

GROD]L� GR� GHJUDGDFLMH� IOXRURIRUD� L� VPDQMHQMD� LQWHQ]LWHWD� VLJQDOD� XVOLMHG� GXJRWUDMQH� SREXGH��

.ROLNR�üH�IRWRL]EOMHÿLYDQMH�XWMHFDWL��RYLVL�R�GXOMLQL�VQLPDQMD��MDþLQL�ODVHUD�L�EURMX�UDYQLQD�YUHWHQD�

NRMH�VH�VQLPDMX��%XGXüL�GD�MH�]D�GRELYDQMH�NYDOLWHWQLK�VOLND�QDNRQ�WUDQVIRUPDFLMH�X�YHUWLNDOQL�

SULND]�QXåDQ�ãWR�EROML�VLJQDO�SULOLNRP�VQLPDQMD�YUHWHQD�X�KRUL]RQWDOQRP�SULND]X��SRVWDYNH VX�

ELOH�SRGHãHQH�WDNR�GD�MH�GR�IRWRL]EOMHÿLYDQMD�GRãOR�YHü�QDNRQ�������PLQ�L�WDGD�VH�SUHVWDOR�VD�

VQLPDQMHP�VWDQLFD��-HGQD�RG���VWDQLFD�]D�NRQWUROQL�L�WUHWLUDQL�X]RUDN�X YUHPHQVNLP�UD]PDFLPD�

SULND]DQD�MH�X�KRUL]RQWDOQRP�L�YHUWLNDOQRP�SULND]X�QD�VOLNDPD �� L�����9ULMHPH�GR�XVSRVWDYH�

PHWDID]QH�SORþH�SULND]DQR�MH�V�QHJDWLYQLP�SUHG]QDNRP�
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6OLND�����.RQWUROQD VWDQLFD +H/D 35&��*)3� �]HOHQR� 6L5�'1$� �OMXELþDVWR�� 6WDQLFD MH VQLPDQD

VYDNLK���PLQXWD��3ULND]DQD�MH�PDNVLPDOQD�SURMHNFLMD�VUHGLãQMLK���UDYQLQD��'HVQR�MH�VXPD����VUHGLãQMLK�

UDYQLQD�YHUWLNDOQRJ�SULND]D�GRELYHQRJ�WUDQVIRUPDFLMRP�KRUL]RQWDOQRJ�SULND]D��6NDOD�MH����P�
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6OLND�����6WDQLFD +H/D�35&��*)3��]HOHQR��6L5�'1$��OMXELþDVWR� WUHWLUDQH�V�VL51$�+$86�� 6WDQLFD

MH VQLPDQD VYDNLK���PLQXWD� 3ULND]DQD�MH�PDNVLPDOQD�SURMHNFLMD�VUHGLãQMLK���UDYQLQD��'HVQR�MH�VXPD����

VUHGLãQMLK�UDYQLQD�YHUWLNDOQRJ�SULND]D�GRELYHQRJ WUDQVIRUPDFLMRP�KRUL]RQWDOQRJ�SULND]D��6NDOD�MH����P�

ͲϭϬ�ŵŝŶ

Ͳϱ�ŵŝŶ

Ϭ�ŵŝŶ

ϱ�ŵŝŶ

ϭϬ�ŵŝŶ

+RUL]RQWDOQL�SULND] 9HUWLNDOQL�SULND]

'
1
$
�
3
5
&
�



���� 5H]XOWDWL�L�UDVSUDYD ��

3ULOLNRP� WUDQVIRUPDFLMH� KRUL]RQWDOQRJ� SULND]D� YUHWHQD� X� YHUWLNDOQL� SULND]� XRþHQR� MH� GD� X�

NRQWUROQLP� VWDQLFDPD�GROD]L� GR� ]QDþDMQRJ�SRYHüDQMD� EURMD� VYHåQMHYD PLNURWXEXOD� NDNR� VH�

IRUPLUD� VYH� SUDYLOQLMD� PHWDID]QD� SORþD�� 8� SURPHWDID]L �W�  � ���� PLQ�� MH� PRJXüH� ���� �� ���

RGYRMHQLK�VYHåQMHYD��.DNR�VH�YUHWHQR�SULEOLåDYD�PHWDID]L��W� ���PLQ��QDVWDMH�VYH�YLãH�PDQMLK�L�

SUDYLOQLMLK�VYHåQMHYD L�WDM�EURM�GRVHJQH�����������8NROLNR�VWDQLFH�QH�PRJX�HNVSULPLUDWL�DXJPLQ�

NDR ãWR�MH�VOXþDM�X�VWDQLFDPD�WUHWLUDQLP V�VL51$�+$86���QH�GROD]L�GR�]QDþDMQH�DPSOLILNDFLMH�

VYHåQMHYD PLNURWXEXOD� �VOLND� ����� 8� SURPHWDID]L� �W�  � ���� PLQ�� MH� PRJXüH� XRþLWL� ��� � ���

VYHåQMHYD PLNURWXEXOD�NDR� L�X�NRQWUROQLP�VWDQLFDPD��DOL�GR�PHWDID]H �W� ��PLQ� X�YUHWHQX�

QDVWDQH�VYHJD����������VYHåQMHYD��'DSDþH��QDL]JOHG�VH�YUHWHQR�IRUPLUD�VDPR�VD�VYHåQMHYLPD

NRML�VX�QDVWDOL�SURPHWDID]L��

3UHWKRGQR� MH� XRþHQR� GD� VX� YUHWHQD� VWDQLFD� WUHWLUDQLK� V� VL51$ +$86�� X� SURVMHNX� YHüD��

6WDQLFDPD�VQLPOMHQLP�X�YUHPHQVNLP UD]PDFLPD�RG���PLQXWD�L]PMHUHQ�MH�SRSUHþQL�SUHVMHN�X�

VYDNRM�YUHPHQVNRM�WRþNL��8RþHQR�MH�GD�YUHWHQD�NRMLPD�QHGRVWDMH�DXJPLQ�]QDþDMQR�UDVWX �VOLND�

���� .RQWUROQH�VWDQLFH�X�SURPHWDID]L� �W� � ����PLQ�� LPDMX�SRSUHþQL�SUHVMHN�SRYUãLQH����������

�P��� D� NDGD� VH� IRUPLUD�PHWDID]QD� SORþD� �W � ��PLQ��� SRYUãLQD� QDUDVWH� GR� ������ ��� �P��� 8�

VWDQLFDPD�WUHWLUDQLP�V�VL51$�+$86��WDM�SRUDVW�MH�PQRJR�YHüL� YULMHGQRVWL�]D�LVWH�YUHPHQVNH�

LQWHUYDOH�RGJRYDUDMX�X SURPHWDID]L���� ������P� ��D�X�PHWDID]L������������P�� =DQLPOMLYR�MH�GD�

X�YUHPHQX�QDNRQ�PHWDID]H�QDVWDYOMD�UDVW�SRSUHþQRJ�SUHVMHND�YUHWHQD�GR������������P� ��ãWR�

QLMH� VOXþDM� X� NRQWUROQLP�VWDQLFDPD�NRMH� X� WRP� WUHQXWNX� LPDMX� SRYUãLQX� SRSUHþQRJ� SUHVMHND�

JRWRYR�LVWRYMHWQX�NDR�L�X�PHWDID]L�����������P��

6YHåQMHYL QDVWDOL� X� SURPHWDID]L� IRUPLUDMX� SUVWHQ� NRML� MH� XRþHQ� SUHWKRGQR� NDNR� QDVWDMH�

PHWDID]QD�SORþD��VOLND����� 'R�WUHQXWND�NDG�MH�SUHNLQXWR�VQLPDQMH�QLMHGQD�VWDQLFD�QLMH�NUHQXOD�

X�DQDID]X��3ULND]DQD�NRQWUROQD�VWDQLFD��VOLND�����X�YUHPHQX����PLQ�MH�QD�VDPRP�XODVNX�X�

DQDID]X�ãWR�MH�X�VNODGX�V�OLWHUDWXUQLP�SRGDFLPD�R�GLREL�+H/D�VWDQLFD�L�SRND]XMH�GD�PHWRGD�L�

VQLPDQMH�QH�XWMHþX�]QDþDMQR�QD�VDPX�GXOMLQX�GLREH��WH�GD�MH�HIHNW�XRþHQ�X�VWDQLFDPD�WUHWLUDQLP

V�VL51$�+$86��]DLVWD�SRVOMHGLFD�XWLãDYDQMD�HNVSUHVLMH�DXJPLQD�
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6OLND���� %URM�]DVHEQLK�VYHåQMHYD PLNURWXEXOD�YUHWHQD�V�RELOMHåHQLP�35&��*)3 X�SRSUHþQRP�

SUHVMHNX�X�VWDQLFDPD�+H/D�35&��*)3�6L5�'1$� 9UHPHQVNL�UD]PDN�X�VQLPDQMX�RGJRYDUD���PLQXWD��

-HGQD�SODYD�OLQLMD�SULND]XMH�VYDNX�RG�NRQWUROQLK�VWDQLFD��D�UXåLþDVWD�OLQLMD�VYDNX�RG�VWDQLFD�WUHWLUDQLK�V�

VL51$�+$86���'HEHOD�OLQLMD�MH�VUHGQMD�YULMHGQRVW��D�YHUWLNDOQD�FUQD�OLQLMD�VWDQGDUGQD�JUHãND�

6OLND� ��� 3RYUãLQD� SRSRUHþQRJ� SUHVMHND YUHWHQD� X� VWDQLFDPD� +H/D� 35&��*)3� 6L5�'1$�

9UHPHQVNL� UD]PDN� X� VQLPDQMX� RGJRYDUD� ��PLQXWD�� -HGQD� SODYD� OLQLMD� SULND]XMH� VYDNX� RG� NRQWUROQLK�

VWDQLFD��D�UXåLþDVWD�OLQLMD�VYDNX�RG�VWDQLFD�WUHWLUDQLK�V�VL51$�+$86���'HEHOD�OLQLMD�MH�VUHGQMD�YULMHGQRVW��

D�YHUWLNDOQD�FUQD�OLQLMD�VWDQGDUGQD�JUHãND��
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6DP�PHKDQL]DP�QDVWDQND� VYHåQMHYD PLNURWXEXOD� X� GLREHQRP�YUHWHQX� ]DVDG� MH� QHSR]QDW��

0RJXüH�MH�GD�GROD]L�GR�RGYDMDQMD�]DVHEQLK�VYHåQMHYD L]�YHOLNLK�VYHåQMHYD PLNURWXEXOD�NDNR�

VH� SRMHGLQL� YHåX� QD� NLQHWRKRUH� L� WLPH� VWDELOL]LUDMX�� 7DNRÿHU�� PRJXüH� MH� GD� VX� SRMHGLQL�

PLNURWXEXOL� QDVWDOL� L]� SRWSXQR� QRYLK� FHQWDUD� QXNOHDFLMH�� 1RYL� PLNURWXEXOL� PRJX� QDVWDWL� QD�

FHQWURVRPX�� DOL� L� QHRYLVQR� R� LVWRP�� 'RND]DQR� MH� GD� QDVWDMX� QD� NDOXSX� Ȗ�WXEXOLQVNRP�

SUVWHQDVWRP�NRPSOHNVRP�X� EOL]LQL� NLQHWRKRUD� X� RYLVRQRVWL� R� NURPDWLQX� LOL� L]� YHü� SRVWRMHüLK�

PLNURWXEXOD�X�RYLVQRVWL�R�DXJPLQX����������%XGXüL�GD� MH�RYLP�UDGRP�SRND]DQR�GD�XWLãDYDQMH�

DXJPLQD�VPDQMXMH�EURM�QDVWDOLK�VYHåQMHYD PLNURWXEXOD�RG�SURPHWDID]H�GR�PHWDID]H��DOL�GD�VH�

PHWDID]QD�SORþD�LSDN�PRåH�IRUPLUDWL��PRJXüH�MH�GD�VX�PLNURWXEXOL�QDVWDOL�X�RYLVQRVWL�R�DXJPLQX�

NOMXþQL�]D�ID]H�NRMH�VOLMHGH�QDNRQ�PHWDID]H��

8NROLNR�MH�DXJPLQ�XWLãDQ��VWDQLFD�QDNRQ�YHOLNRJ�RGJDÿDQMD��YLãH�RG��K������ LSDN�PRåH�

]DGRYROMLWL� NRQWUROQX� WRþNX� QD� SULMHOD]X� L]� PHWDID]H� X� DQDID]X�� DOL� ����� VWDQLFD� QHüH�PRüL�

]DYUãLWL�FLWRNLQH]X�L�GRJRGLW�üH�VH�DSRSWR]D��5D]ORJ�WRPH VPDQMHQMH�EURMD�PLNURWXEXOD�QDVWDOLK�

QHRYLVQR�R�FHQWURVRPX�X�VUHGLãQMHP�GMHOX�YUHWHQD��6PDWUD�VH�GD�VX�XSUDYR�WL�PLNURWXEXOL�RQL�

NRMH� 35&�� SRYHåH� NDNR� EL� QDVWDOR� FHQWUDOQR� WLMHOR���� 7DNRÿHU�� DQWLSDUDOHOQL� SUHNORSL X�

SUHPRãüXMXüHP�YODNQX�VPLFDQMHP SXWHP�PRWRUQLK�SURWHLQD RGYDMDMX�VHVWULQVNH�NLQHWRKRUH��

ãWR�MH�YDåDQ�GRSULQRV�GRVDGD�SR]QDWLP�PHKDQL]PLPD�X�DQDID]L���8WLãDYDQMH�DXJPLQD�XWMHþH�

QD�GHEOMLQX�SUHPRãüXMXüHJ�YODNQD�NRMH RGUåDYD�WHQ]LMX�L]PHÿX�VHVWULQVNLK�NLQHWRKRUD���8NROLNR�

WHQ]LMD� QLMH� XUDYQRWHåHQD� QD� REMH� VHVWULQVNH� NLQHWRKRUH�� QHüH� GRüL� GR� DQDID]H������ =D�

SUDYRYUHPHQX� L�SUDYLOQX�GLREX�NOMXþQR� MH�GD�YUHWHQR� LPD���� L� YLãH� VYHåQMHYD DQWLSDUDOHOQLK

PLNURWXEXOD�NRMLPD�VH�EURM�SRYHüDYD�RG�SURPHWDID]H�GR�PHWDID]H��-HGDQ�RG�ELWQLK��IDNWRUD�]D�

DPSOLILNDFLMX PLNURWXEXOD�GR�]DGRYROMDYDMXüHJ�EURMD�VYDNDNR�MH�SURWHLQVNL�NRPSOHNV�DXJPLQ�

2YDM� UDG�RPRJXüLR� MH�GHWDOMQLMH�REMDãQMHQMH�GRSULQRVD�QXNOHDFLMH�PLNURWXEXOD�SXWHP�

DXJPLQD�IRUPLUDQMX�IXQNFLRQDOQRJ�GLREHQRJ�YUHWHQD��6DPR�SLWDQMH�QDVWDQND�GLREHQRJ�YUHWHQD�

L�GHWDOMQRJ�REMDãQMHQMD�VYLK��PHKDQL]DPD�NRML�GRSULQRVH�WRP�SURFHVX�L�GDOMH�RVWDMH�RWYRUHQR�X�

SROMX�� .DNR� EL� VH� LVSLWDR� WRþDQ� SURFHV QDVWDQND� � YUHWHQD NRULãWHQMHP� IOXRUHVFHQFLMVNH�

PLNURVNRSLMH� SURWHLQD� RG� LQWHUHVD SRWUHEQR� MH� SRGHVLWL� SRVWDYNH� VQLPDQMD� WDNR� GD� YULMHPH�

L]PHÿX� VQLPNL� EXGH� ãWR� NUDüH� L� VQLPDQMH� ãWR� EUåH�� 7DNRÿHU�� SRWUHEQR� MH� VPDQMLWL� XWMHFDM�

IRWRL]EOMHÿHQMD�NDNR�EL�VH�VSULMHþLOD�GHQDWXUDFLMD�SURWHLQD�RG�LQWHUHVD�L�WLPH�GRELOH�NYDOLWHWQLMH�

VOLNH��

'RVDGD� VX� RWNULYHQL� EURMQL� SURWHLQL� NRML� LPDMX NOMXþQX� XORJX� X� QXNOHDFLML� QRYLK�

PLNURWXEXOD� QHRYLVQR� R� FHQWURVRPX���� .DNR� EL� VH� VD]QDR� GRSULQRV� VYDNRJ� PHKDQL]PD�

QDVWDQNX� GLREHQRJ� YUHWHQD�� SRWUHEQR� MH� LVSLWDWL� VYDNL� RG� QMLK�� 2QR� ãWR� RWHåDYD� RYDNYD�



���� 5H]XOWDWL�L�UDVSUDYD ��

LVWUDåLYDQMD�� D� ELRORãNL� MH� L]QLPQR� ELWQR�� MH� ãWR� VWDQLFD� JRWRYR� XYLMHN� LPD� NRPSOHPHQWDUQL�

PHKDQL]DP�SXWHP�NRMHJ�VYHMHGQR�GRÿH�GR�GLREH��SRVHEQR�NDGD�MH�ULMHþ�R�51$L�WUHWPDQLPD�

NRML�WUDMX�X�SURVMHNX���K����



�����=DNOMXþDN ��

Α�ϱ͘ ��<>:h��<

8� RYRP� UDGX� FLOMQR� MH� XWLãDQD� HNVSUHVLMD� SURWHLQD� +$86��� ELWQH� SRGMHGLQLFH� NRPSOHNVD�

DXJPLQD NRML�WLPH��QLMH��IXQNFLRQDODQ�X�GLREHQRP�YUHWHQX��8WMHFDM�QD�GLREHQR�YUHWHQR�SUDüHQ�

MH� YL]XDOL]DFLMRP� SURWHLQD� 35&��� NOMXþQRJ� ]D� IRUPLUDQMH� VYHåQMHYD PLNURWXEXOD� 8� VYLP�

VWDQLþQLP�OLQLMDPD��VQLPOMHQLP�ELOR�GRN�VX�VWDQLFH�åLYH�LOL�ILNVLUDQH��XVOLMHG�XWLãDYDQMD�HNVSUHVLMH�

DXJPLQD�GROD]L�GR�QDVWDQND�GHIRUPLUDQLK GLREHQLK YUHWHQD��RQD�VX�GXåD L� ãLUD�]D�����SXWD��WH�

LPDMX���SXWD YHüL�DQWLSDUDOHOQL�SUHNORS�

8� åLYLP� VWDQLFDPD� PRJXüH� MH� XRþLWL� GD� X� SRSUHþQRP� SUHVMHNX� YHUWLNDOQRJ� SULND]D�

YUHWHQD�QHPD�VYHåQMHYD PLNURWXEXOD��7LPH�MH�GRND]DQR�GD�MH�DXJPLQ�NOMXþDQ�]D�DPSOLILNDFLMX�

PLNURWXEXOD�X�VUHGLãQMHP�GLMHOX�YUHWHQD SXWHP�JUDQDQMD�QRYLK�PLNURWXEXOD�QD�YHü�SRVWRMHüLPD���

'RELYHQL�UH]XOWDWL�XSXüXMX�GD�VH�X�VUHGLQL�SRSUHþQRJ�SUHVMHND�QDOD]H�NURPRVRPL�SULþYUãüHQL�

SXWHP NLQHWRKRUD�QD�PLNURWXEXOH��DOL�GD�QHPDMX�SUHPRãüXMXüD�YODNQD� 0HKDQL]DP�QXNOHDFLMH

QRYLK� PLNURWXEXOD� SXWHP� DXJPLQD� MH� SRWHQFLMDOQR� NOMXþDQ� ]D� DPSOLILNDFLMX� DQWLSDUDOHOQLK�

VYHåQMHYD� NRML� VH� ODWHUDOQR� YHåX� QD� NLQHWRKRUH� L� þLQH� SUHPRãüXMXüD� YODNQD�� � 6YDNDNR� MH�

SRWUHEQR� GRGDWQR� LVWUDåLWL� XORJX YHOLNLK� DQWLSDUDOHOQLK� SUHNORSD� X� VWDQLFDPD� NRMH� QH�PRJX�

HNVSULPLUDWL�DXJPLQ�

6SHFLILþQL�IHQRWLS�X��NRMHP�X�VUHGLãWX�GLREHQRJ�YUHWHQD�QHPD�DQWLSDUDOHOQLK�VYHåQMHYD

RELOMHåHQLK�V�35&��DNR��QHPD��HNVSUHVLMH�DXJPLQD�QDVWDMH��X�SRVWXSQR�GRN�VH�IRUPLUD�YUHWHQR���

6YHåQMHYL PLNURWXEXOD�QDVWDOL�X�SURPHWDID]L�V�YUHPHQRP�VH�XGDOMDYDMX�L]�VUHGLãWD�L�WYRUH�SUVWHQ�

X� SRSUHþQRP� SUHVMHNX�� WH� XNXSDQ� EURM� VYHåQMHYD X� GDQRP� YUHPHQX� QH� GRVHJQH� EURM�

VYHåQMHYD X�NRQWUROQLP�VWDQLFDPD��$PSOLILNDFLMD�PLNURWXEXOD�SRVUHGRYDQD�DXJPLQRP�NOMXþDQ�

MH�PHKDQL]DP�]D�IRUPLUDQMH�SUDYLOQRJ�L�IXQNFLRQDOQRJ�YUHWHQD�WLMHNRP�þLWDYH�PLWR]H��
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�����
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�� 5� 2KL��0��/��&RXJKOLQ��:��6��/DQH��7��-��0LWFKLVRQ��'HY��&HOO�� � ���������������

�� .��9XNXãLü��5��%XÿD��$��%RVLOM��$��0LODV��1��3DYLQ��,��0��7ROLü��'HY��&HOO�� �����

�������������

�� &��(��:DOF]DN��6��/��6KDZ��&HOO������� ����������������

�� 5��6XEUDPDQLDQ��6��&� 7L��/� 7DQ��6��$��'DUVW��7��0��.DSRRU��&HOO ��� ��������

���±���

��� 3��%LHOLQJ��,��$��7HOOH\��7��6XUUH\��&HOO����� ���������������

��� %��3RODN��3��5LVWHVNL��6��/HVMDN��,��0��7ROLü��(0%2�5HS�������� ����������±����

��� &��0ROOLQDUL��-��.OHPHQ��:��-LDQJ��*��6FKRHKQ��7��+XQWHU��5��/��0DUJROLV� -�&HOO�

%LRO���������� �����������±�����

��� 7��0LWFKLVRQ��0��.LUVFKQHU��1DWXUH����� ���������������

��� 6��3HWU\��$QQX�5HY�%LRFKHP����� ���������������

��� *��*RVKLPD��0��0D\HU��1��=KDQJ��1��6WXXUPDQ��5��'��9DOH��-�&HOO�%LRO��� ������

�����������������

��� 6�� /DZR�� 0�� %DVKNXURY�� 0�� 0XOOLQ�� 0�� *�)HUUHULD�� 5�� .LWWOHU�� %�� +DEHUPDQQ��
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$�7DJOLDIHUUR�� � ,�� � 3RVHU�� � -�� 5��$�� +XWFKLQV�� %�� � +HJHPDQQ�� '�� 3LQFKHY�� )��

%XFKKRO]�-DQ�0�� 3HWHUV��$��$�� +\PDQ��$��&��*LQJUDV�� /�� 3HOOHWLHU�� &XUU� %LRO��

������������������������

��� 5��8HKDUD��5�� 6��1R]DZD��$��7RPLRND�� 6�� � 3HWU\�� 5��'�� 9DOH�� &�� �2EXVH��*��
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6KLPDPRWR��5��$��0LOOLJDQ��7��0��.DSRRU��1DW�&HOO�%LRO�������� ���������������
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)UHHPDQ�DQG�FRPSDQ\��1HZ�<RUN������������������

��� 6��6DXUDEK��$��6��9LG\DUWKL��'��3UDVDG��3ODQWD ��� �����������±����

��� KWWSV���ZZZ�QREHOSUL]H�RUJ�SUL]HV�PHGLFLQH������VXPPDU\� �GDWXP� SULVWXSD�

�����������

��� KWWSV���ZZZ�WKHUPRILVKHU�FRP�KU�HQ�KRPH�UHIHUHQFHV�JLEFR�FHOO�FXOWXU���

EDVLFV�WUDQVIHFWLRQ�EDVLFV�KWPO �GDWXP�SULVWXSD������������

��� '��/��1HOVRQ��0��0��&R[��/HKQLQJHU�3ULQFLSOHV�RI�%LFKHPLVWU\���WK�HGLWLRQ��:��+��

)UHHPDQ�DQG�FRPSDQ\��1HZ�<RUN���������������

��� -��&��:DWHUV��7��:LWWPDQQ��0HWKRGV�&HOO�%LRO����� ������������
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��� 2�� 9�� 6WHSDQHQNR�� 9�� 9�� 9HUNKXVKD� �,�� 0�� .X]QHWVRYD�� 9�� 1�� 8YHUVN\�� .�� .��
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�ĂŚǀĂůĞ

+YDOD�SURI��GU� VF��,YL�7ROLü�QD�XND]DQRP�SRYMHUHQMX�L�ãWR�MH�RG�SUYRJ�GDQD�YMHURYDOD�X�PRM�UDG��

9HOLND� MH� þDVW� L� SULYLOHJLMD� XþLWL� RG� 9DV�� 9Dã� HQWX]LMD]DP�� SR]LWLYDQ� VWDY� L� ãLURNL� RVPLMHK�

PRWLYDFLMD�VX�GD�QDVWDYLP��

+YDOD�GU��VF��-XUDMX�6LPXQLüX�QD�SRPRüL�RNR�L]UDGH�RYRJ�UDGD� VYLP�VDYMHWLPD�L�SRGUãFL�NDG�

JRG�MH�]DSHOR��
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REOLNRYDWL�RYDM�UDG��
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WH�EUL]L�GD�XYLMHN�LPD�NDYH�L�QHþHJ�VODWNRJ��2VRELWR�KYDOD PRMLP�EULåQLP�ODERVNLP�PDPDPD�
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NRMX�VX�GDOL�RYRP�UDGX��
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NUR]�RVQRYH��RG�SLSHWH�GR�RNXODUD��NDG�QLVDP�]QDOD�SUHSR]QDWL�JOHGDP�OL�X�VWDQLFX�LOL�SRNORSDF�

+YDOD�+UYRMX��VYLP�SULMDWHOMLPD�L�RELWHOML�QD�SRGUãFL�L�UD]XPLMHYDQMX��D�QDMYLãH�KYDOD�0DMNL�L�ûDüL�

ãWR�VX�RG PDOHQD�ELOL�X]�PHQH�L�SRGUåDYDOL�PH�X�VYLP�PRMLP�åHOMDPD�L�RGOXNDPD��NROLNR�JRG�VH�

SRQHNDG�þLQLOH�EOHVDYH�L�QHPRJXüH��=ERJ�YDV�VDP�WR�ãWR�MHVDP��QDGDP�VH�GD�YDP�MH�QD�SRQRV�
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3ULURGRVORYQR�PDWHPDWLþNL�IDNXOWHW

.HPLMVNL�RGVMHN
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1XNOHDFLMD�QRYLK�VYHåQMHYD�PLNURWXEXOD�X�GLREHQRP�YUHWHQX�SXWHP�SURWHLQVNRJ�

NRPSOHNVD�DXJPLQD

0DUWLQD�0DQHQLFD

1D�SRþHWNX�VWDQLþQH�GLREH� HXNDULRWVND VWDQLFD�IRUPLUD�GLREHQR�YUHWHQR��PROHNXODUQX�VWUXNWXUX�

þLMD� MH� XORJD� MHGQDND� UDVSRGMHOD� NURPRVRPD� PHÿX� VWDQLFDPD� NüHULPD�� 'LREHQR� YUHWHQR�

JUDÿHQR�MH�RG�PLNURWXEXOD�L�SULSDGQLK�SURWHLQD� 1D�NRML�QDþLQ�QDVWDMH�YUHWHQR X�UDQRM�PLWR]L QLMH�

GR�NUDMD�LVWUDåHQR��QR�MHGDQ�RG�SR]QDWLK�PHKDQL]DPD�X�NDVQLMRM�PLWR]L�MH�PHKDQL]DP�QDVWDQND�

QRYLK�PLNURWXEXOD�QD�YHü�SRVWRMHüLPD�X�RYLVQRVWL�R�SURWHLQVNRP�NRPSOHNVX�DXJPLQX��

8� RYRP� UDGX� FLOMDQR� MH� XWLãDQD HNVSUHVLMD� SURWHLQD� +$86��� ELWQH� SRGMHGLQLFH�

SURWHLQVNRJ� NRPSOHNVD� DXJPLQD� X� VYUKX� LVSLWLYDQMD� QMHJRYH� XORJH� X� QDVWDQNX� VYHåQMHYD�

PLNURWXEXOD X� UDQLP�ID]DPD�PLWR]H�X�KXPDQLP�VWDQLFDPD��.RULãWHQH�VX KXPDQH� WXPRUVNH

VWDQLFH� +H/D� GLYOMHJ� WLSD�� +H/D� 35&��*)3� L� +H/D� FHQWULQ��(*)3� &(13�$�(*)3��

9L]XDOL]LUDQL� SURWHLQ� RG� LQWHUHVD� ELR� MH� � SURWHLQ� UHJXODWRU� FLWRNLQH]H� ��� 35&� NRML� SRYH]XMH�

PLNURWXEXOH�X�VYHåQMHYH��7DNRÿHU��NRULãWHQMHP IOXRUHVFHQWQLK�NHPLNDOLMD�L�DQWLWLMHOD�YL]XDOL]LUDQL�

VX�'1$�L�WXEXOLQ��äLYH�L�ILNVLUDQH�VWDQLFH�VX�VQLPOMHQH�NRQIRNDOQLP�IOXRUHVFHQWQLP�SUHWUDåQLP�

PLNURVNRSRP�� D� UDGL� GRELYDQMD� YLãH� LQIRUPDFLMD� R� DUKLWHNWXUL� YUHWHQD�� YUHWHQD� VQLPOMHQD� � X�

KRUL]RQWDOQRP�SULND]X�UDþXQDOQR�VX�WUDQVIRUPLUDQD X�YHUWLNDOQL�SULND]�L�DQDOL]LUDQD��

8VOLMHG� XWLãDYDQMD� HNVSUHVLMH� DXJPLQD� GRãOR� MH GR� ]QDþDMQLK� SURPMHQD� X� IHQRWLSX�

YUHWHQD����'LREHQR�YUHWHQR�MH ELOR YHüH��D�EURM�VYHåQMHYD�PLNURWXEXOD�PDQML��7DNRÿHU��]QDþDMQR�

VH�SURPLMHQLR UDVSRUHG�PLNURWXEXOD�QD�QDþLQ�GD�VX�WYRULOL SUVWHQ�X�SRSUHþQRP�SUHVMHNX�YUHWHQD��

%URM�PLNURWXEXOD�X�VWDQLFDPD�NRMH�VX�LPDOH DXJPLQ�QDUDVWDR�MH GYRVWUXNR�RG�SURPHWDID]H�GR�

PHWDID]H��X�RGQRVX�QD�VWDQLFH�X�NRMLPD�MH�HNVSUHVLMD�DXJPLQD�XWLãDQD��7LPH�MH�SRND]DQR�GD�

MH�SURWHLQVNL�NRPSOHNV�DXJPLQ�NOMXþDQ�IDNWRU�]D�DPSOLILNDFLMX�PLNURWXEXOD�X� UDQRM�PLWR]L NRML�

SRWRP GRSULQRVH�SUDYLOQRP�REOLNX�L�IXQNFLML�GLREHQRJ�YUHWHQD��

.OMXþQH�ULMHþL��DXJPLQ��GLREHQR�YUHWHQR� PHWDID]D��PLNURWXEXOL���SURPHWDID]D
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$XJPLQ�GHSHQGHQW�QXFHODWLRQ�RI�QHZ�PLFURWXEXOH�EXQGOHV�LQ�PLWRWLF�VSLQGOH�

0DUWLQD�0DQHQLFD�

0LWRWLF�VSLQGOH�LV�D�PROHFXODU�VWUXFWXUH�IRUPHG�E\�WKH�HXNDU\RWLF�FHOO�LQ�WKH�EHJLQQLQJ�RI�FHOO�

GLYLVLRQ��,WV�PDLQ�UROH�LV�WKH�SURSHU�VHJUHJDWLRQ�RI�FKURPRVRPHV�EHWZHHQ�WZR�GDXJKWHU�FHOOV��

0LWRWLF�VSLQGOH�LV�PDGH�RI�PLFURWXEXOHV�DQG�DVVRFLDWHG�SURWHLQV��,W�UHPDLQV�ODUJHO\�XQNQRZQ�

KRZ�LW�LV�JHQHUDWHG�LQ�HDUO\�PLWRVLV��+RZHYHU��RQH�RI�WKH�NQRZQ�PHFKDQLVPV�LQ�ODWH�PLWRVLV�LV�

DQ�DXJPLQ�GHSHQGHQW�PHFKDQLVP�ZKHUH�QHZ�PLFURWXEXOHV�JURZ�RQ�WKH�ZDOOV�RI�SUH�H[LVWLQJ�

PLFURWXEXOHV����

7R�JHW�LQVLJKW�LQWR�WKH�UROH�RI�DXJPLQ�FRPSOH[�LQ�WKH�IRUPDWLRQ�RI�PLFURWXEXOH�EXQGOHV�

LQ�HDUO\�PLWRVLV��NQRFNGRZQ�RI�LWV�VXEXQLW�+$86��ZDV�FDUULHG�RXW�LQ�KXPDQ�WXPRU�FHOO�OLQHV��

+H/D� ZLOG� W\SH�� +H/D� 35&��*)3� DQG� +H/D� FHQWULQ��(*)3� &(13�$�(*)3� ZHUH� XVHG���

3URWHLQ� UHJXODWRU� RI� F\WRNLQHVLV��35&���ZKLFK� LV� UHVSRQVLEOH� IRU�PLFURWXEXOH� EXQGOLQJ��ZDV�

YLVXDOL]HG��$OVR��'1$�DQG�WXEXOLQ�ZHUH�YLVXDOL]HG�E\�XVLQJ�IOXRUHVFHQW�FKHPLFDOV�DQG�VSHFLILF�

DQWLERGLHV�� /LYH� DQG� IL[HG� FHOOV� ZHUH� LPDJHG� E\� FRQIRFDO� IOXRUHVFHQW� ODVHU�VFDQQLQJ

PLFURVFRSH�� 7R� DFTXLUH� PRUH� LQIRUPDWLRQ� DERXW� VSLQGOH� DUFKLWHFWXUH�� KRUL]RQWDOO\� LPDJHG�

VSLQGOHV�ZHUH�FRPSXWDWLRQDOO\�WUDQVIRUPHG�WR�YHUWLFDO�YLHZ�DQG�DQDO\VHG�DIWHUZDUGV���

:KHQ� DXJPLQ� KDG� EHHQ� NQRFNHG� GRZQ�� WKH� VSLQGOH� SKHQRW\SH� ZDV� VLJQLILFDQWO\�

DOWHUHG��7KH�PLWRWLF�VSLQGOH�ZDV�HQODUJHG�DQG�WKH�QXPEHU�RI�PLFURWXEXOH�EXQGOHV�ZDV�UHGXFHG��

7KH� VSDWLDO� GLVWULEXWLRQ� RI� WKHVH� EXQGOHV� ZDV� SHUWXUEHG� ZLWK� PRUH� EXQGOHV� EHLQJ� SUHVHQW�

DURXQG�WKH�SHULPHWHU�RI�WKH�VSLQGOH�DQG�IHZHU�LQ�WKH�FHQWUDO�SDUW��7KH�QXPEHU�RI�PLFURWXEXOH�

EXQGOHV�LQ�FHOOV�H[SUHVVLQJ�DXJPLQ�ZDV�GRXEOHG�IURP�SURPHWDSKDVH�WR�PHWDSKDVH��ZKLOH�WKH�

QXPEHU�RI�PLFURWXEXOH�EXQGOHV�LQ�NQRFNGRZQ�WUHDWPHQW�UHPDLQHG�DOPRVW�WKH�VDPH��$OO�WKHVH�

UHVXOWV�VKRZ�WKDW�DXJPLQ�SOD\V�D�FULWLFDO�UROH�LQ�DPSOLILFDWLRQ�RI�PLFURWXEXOV�LQ�HDUO\�PLWRVLV�DQG�

WKDW�WKRVH�PLFURWXEXOHV�DVVLVW�LQ�WKH�PDLQWHQDQFH�RI�VSLQGOH�DUKLWHFWXUH�DQG�IXQFWLRQ��

.H\�ZRUGV���DXJPLQ��PHWDSKDVH��PLFURWXEXOHV��PLWRWLF�VSLQGOH��SURPHWDSKDVH
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