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/XUD�*UXSD�MH�YRGHüD�KUYDWVND�JUXSDFLMD�SURL]YR DþD�POLMHþQLK�SURL]YRGD��8�QMHQRP�VDVWDYX
SRVOXMX� WUL�POMHNDUVNH� LQGXVWULMH� RUJDQL]LUDQH� NDR� GLRQLþND� GUXãWYD��'XNDW� G�G�� =DJUHE�� 6LUHOD� G�G�
%MHORYDU� L� 0OMHNDUD� G�G��� =DGDU�� WUL� VSHFLMDOL]LUDQH� WYUWNH� UHJLVWULUDQH� NDR� GUXãWYD� V� RJUDQLþHQRP
RGJRYRUQRãüX��5DOX�G�R�R��]D�VSHFLMDOL]LUDQL�WUDQVSRUW��/XUD�G�R�R��]D�YDQMVNX�WUJRYLQX�L�/XUD�*URXS
G�R�R�� RUJDQL]DFLMVNL� KROGLQJ� ]D� XSUDYOMDQMH��8ODJDQMHP�6LUHOH� X� /LYDQMVNX�POMHNDUX� QDVWDMH� 6LUHOD
0OMHNDUD�G�R�R��/LYQR�XWHPHOMHQD�������JRGLQH�X�/LYQX�X�%,+�

8VSMHK�L�UD]YRM�/XUD�*UXSH�WHPHOML�VH�QD�YUKXQVNRM�NYDOLWHWL�SURL]YRGD��VQDåQRM�XVPMHUHQRVWL
SUHPD� SRWURãDþX� L� UD]YLMHQRP� VXVWDYX� GLVWULEXFLMH�� 8� SRVWL]DQMX� YUKXQVNH� NYDOLWHWH� SURL]YRGD� L
L]YUVQRVWL�/XUD�*UXSD�VH�RULMHQWLUDOD�QD�WUDMQX�SULPMHQX�LQRYDFLMVNLK�WHKQRORJLMD�L�VXYUHPHQLK�PHWRGD
]DãWLWH� RNROLãD�� XQDSUH LYDQMH� ]QDQMD� L� SURIHVLRQDOQRJ� UD]YRMD� ]DSRVOHQLK� X� RNUXåHQMX� NRMH� SRWLþH
WLPVNL� UDG�� WH� SULKYDüDQMH� QDMYLãLK� YULMHGQRVWL� SURIHVLRQDOQH� HWLNH�� QD� VYLP� UD]LQDPD� JUXSH� X� VYLP
WHKQRORãNLP� SURFHVLPD��8YRGH� VH� QRYH�PHWRGH� X� VNODGX� V�PRGHUQLP� ]DKWMHYLPD� ]DãWLWH� RNROLãD� V
FLOMHP�SREROMãDQMD�VWDQMD�RNROLãD�L�UDFLRQDOL]DFLMH�WURãNRYD�WHNXüHJ�SRVORYDQMD�

/XUD�*UXSD� MH� X� SURL]YRGQML� ]GUDYLK�� YLVRNRNYDOLWHWQLK� SURL]YRGD� X� VYRM� VWUDWHãNL� UD]YRMQL
SODQ�XNOMXþLOD� ]DãWLWX�RNROLãD� L� EULJX�SUHPD�RNROLãX� X� VYH� GLMHORYH� VYRJD�SRVORYDQMD�� 6YMHVQL� GD� MH
LVSUDYDQ� RGQRV� SUHPD� SULURGL� L� RNROLãX� X� VNORSX� RGUåLYRJ� UD]YRMD� XMHGQR� L� MHGLQL� PRJXüL� SXW� X
FMHORNXSQRP�FLNOXVX�QD�SXWX�GR�NXSFD��RGOXþLOL�VPR�VH�]D�SRGUãNX�L�SULPMHQX�SURMHNDWD�L�VWDQGDUGD
]DãWLWH�RNROLãD��3ROLWLND�]DãWLWH�RNROLãD�SRVWDOD� MH�GLR�SRVORYQH�VWUDWHJLMH�NRPSDQLMH��.DNR�EL� VH�VYL
QXåQL�SRVORYL�L]�SRGUXþMD�]DãWLWH�RNROLãD�NYDOLWHWQR�REDYOMDOL�XVWURMHQ�MH�2GMHO�]D�LQåHQMHULQJ�]DãWLWH
RNROLãD� L� NRQWUROX� RQHþLãüHQMD�� 2GMHO� NRRUGLQLUD� SRVORYH� ]DãWLWH� RNROLãD� X� VYLP� GLMHORYLPD� /XUD
*UXSH�

3URYR HQMHP�EURMQLK�DNWLYQRVWL�]DãWLWH�RNROLãD�/XUD�*UXSD�MH�SRVWDOD�SUHSR]QDWOMLYD�X�NUXJX
KUYDWVNLK� JRVSRGDUVWYHQLND�� NRG� GUåDYQLK� XSUDYQLK� WLMHOD�� QHYODGLQLK� XGUXJD� L� MDYQLK� PHGLMD� NDR
NRPSDQLMD�NRMD�SRODåH�PDNVLPDOQX�SDåQMX�]DãWLWL�RNROLãD�WH�NRQWLQXLUDQR�SURYRGL�SURDNWLYQX�SROLWLNX
L�SROLWLNX�HNRGMHORWYRUQRJ�SRVORYDQMD��D�VYH�X�GXKX�SROLWLNH�RGUåLYRJ�UD]YRMD��2YDNYLP�QDþLQRP�UDGD
WLMHNRP�������JRGLQH�RVWYDUHQR�MH�L�WR�GD�VPR�X�FMHOLQL�VPDQMLOL�VYRMH�XNXSQH�HPLVLMH�RQHþLãüHQMD�X
RNROLã�

8�=DJUHEX���WUDYDQM����������������������������������������������������������������������������������������������/XND�5DMLü
3UHGVMHGQLN�8SUDYH
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6UHGLQRP�������JRGLQH�X�/XUD�*UXSL�XVWURMHQD� MH�VOXåED�]DãWLWH�RNROLãD�VD�FLOMHP�SRVORYDQMD�X
GXKX�SROLWLNH�RGUåLYRJ�UD]YRMD��8�WRP�VPLVOX�MH�]DãWLWD�RNROLãD�NRPSDQLMH�SR]LFLRQLUDQD�X�QDMYLãL�YUK
SRVORYRGVWYD�RGQRVQR�X�6HNWRU�RSüLK�L�SUDYQLK�SRVORYD�L�]DãWLWH�RNROLãD��8QXWDU�QDYHGHQRJ�VHNWRUD
XVWURMHQ�MH�2GMHO�]D�LQåHQMHULQJ�]DãWLWH�RNROLãD�L�NRQWUROX�RQHþLãüHQMD�NRML�EURML�þHWYHUR�]DSRVOHQLND�
7R�VX�NRRUGLQDWRU�]D�]DãWLWX�RNROLãD�� VWUXþQL� VXUDGQLN�X�SRVORYLPD�]DãWLWH�RNROLãD��YRGLWHOM� SRVORYD
]DãWLWH� RNROLãD� X�'XNDW� G�G�� L� YRGLWHOM� SRVORYD� ]DãWLWH� RNROLãD� X� 6LUHOD� G�G�� =DGDüD� MH� RYRJ� RGMHOD
REDYOMDWL�VYH�VORåHQH�SRVORYH�YH]DQH�QD�FMHORYLWX�]DãWLWX�RNROLãD�WLMHNRP�VYLK�DNWLYQRVWL�NRPSDQLMH�

2GMHO�NRRUGLQLUD�SRVORYH�]DãWLWH�RNROLãD�X�VYLP�GLMHORYLPD�/XUD�*UXSH�

�� NRQWUROD
�� PRQLWRULQJ
�� DXGLWLQJ
�� REUDGD�SRGDWDND
�� VWYDUDQMH�L�YR HQMH�YODVWLWH�ED]H�SRGDWDND
�� YR HQMH�NDWDVWUD�RQHþLãüHQMD�RGQRVQR�NDWDVWUD�HPLVLMD�X�RNROLã
�� SRVWXSDQMH�V�RWSDGRP
�� ]DãWLWD�]UDND
�� ]DãWLWD�YRGH
�� ]DãWLWD�WOD
�� UDFLRQDOL]DFLMVNL��LQRYDFLMVNL�L�HGXNDFLMVNL�SURFHVL�X�SLWDQMLPD�]DãWLWH�RNROLãD�X
������WHKQRORãNLP�SURFHVLPD
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���� 329(/-$�2�=$â7,7,�2.2/,â$

3RYHOMD� R� ]DãWLWL� RNROLãD� /XUD� *UXSH� REMDYOMHQD� MH� ���� UXMQD� ������ JRGLQH�� D� SRWSLVDR� MX� MH
3UHGVMHGQLN� 8SUDYH� JRVS�� /XND� 5DMLü�� 3RYHOMD� VYRMLP� VDGUåDMHP� SRWYU XMH� XOD]DN� X� +53625� ±
+UYDWVNL� SRVORYQL� VDYMHW� ]D� RGUåLYL� UD]YRM�� WH� GHILQLWLYQR� RGUH XMH� SUDYLOD� RGQRVQR� REYH]H� JOHGH
SRãWLYDQMD�VYMHWVNL�SUL]QDWLK�QRUPL�]DãWLWH�RNROLãD�X�VYLP�QDãLP�SRVORYQLP�DNWLYQRVWLPD��3RYHOMD�R
]DãWLWL�RNROLãD�MH�SULORJ�SROLWLFL�RGUåLYRJ�UD]YRMD��NDR�L�GRND]�SUHODVND�V�GHNODUDWLYQH�QD�SUDJPDWLþQX
SROLWLNX�]DãWLWH�RNROLãD�þLMH�VH�RGUHGQLFH�VPDWUDMX�REYH]XMXüLP�]D�NRPSDQLMX�WH�VX�SRGORåQH�YDQMVNLP
UHYL]LMDPD�

���� 35$9,/1,.�2�326783$1-8�6�273$'20�/85$�*583(

2YLP�MH�3UDYLOQLNRP��XVYRMHQLP�X�OLSQMX�������JRGLQH��GHILQLUDQ�QDþLQ�SRVWXSDQMD�V�RWSDGRP�NRML
QDVWDMH� GMHODWQRãüX� þODQLFD� /XUD� *UXSH� WLMHNRP� WHKQRORãNLK� SURFHVD�� X� SRVORYQLP� SURVWRULPD�
VNODGLãWLPD�L�QD�SULSDGDMXüHP�]HPOMLãWX��QDþLQ�L�XYMHWL�SULYUHPHQRJ�RGODJDQMD�L�VNODGLãWHQMD�RWSDGD�
RGJRYRUQRVW�GMHODWQLND�WH�HYLGHQFLMD�RGQRVQR�YR HQMH�RþHYLGQLND�R�RWSDGX�

���� /85$�*583$�ý/$1,&$�+53625�D

8�VXUDGQML�VD�+UYDWVNLP�SRVORYQLP�6DYMHWRP�]D�RGUåLYL�UD]YRM�/XUD�*UXSD�MH�SRVWDOD�MHGDQ�RG���
RVQLYDþD�+53625�D��6OLMHGRP�QDYHGHQRJD�XãOD�MH�X�6DYMHW�VD�REYH]RP�SURPLFDQMD�SROLWLNH�RGUåLYRJ
UD]YRMD�WH�SURYR HQMD�HNRGMHORWYRUQRJ�SRVORYDQMD��8�QDMNUDüLP�FUWDPD�WR�]QDþL�GD�VH�RSUHGMHOMXMHPR
]D� UD]YRM� NRML� VNUEL� R� RNROLãX�� NRML� MH� WHKQLþNL� SRGREDQ�� JRVSRGDUVWYHQR� SURYHGLY� L� GUXãWYHQR
SULKYDWOMLY�� D� X� NRQDþQRVWL� RPRJXüXMH� ]DGRYROMDYDQMH� SRWUHED� VDGDãQMH� JHQHUDFLMH� QH� XJURåDYDMXüL
PRJXüQRVW��]DGRYROMHQMD�SRWUHED�EXGXüLK�JHQHUDFLMD�

���� 6,5(/$�G�G��±�85( $-�=$�3273812�352ý,âû$9$1-(�273$'1,+�92'$

6LUHOD�G�G���NDR�þODQLFD�/XUD�*UXSH�� VYHþDQR� MH�X�RåXMNX�������JRGLQH�X�%MHORYDUX�RWYRULOD
QRYRL]JUD HQL� XUH DM� ]D� SRWSXQR� SURþLãüDYDQMH� RWSDGQLK� YRGD� NRML� MH� X� UDGX� RG� SURVLQFD� �����
JRGLQH�� ,QYHVWLFLMD� MH� YULMHGQD� �� PLOLMXQD� NXQD�� D� X� NRQDþQLFL� üH� 6LUHOD� UHDOL]DFLMRP� WRJ� SURMHNWD
RVWYDULYDWL�RNR���PLOLMXQD�NXQD�XãWHGH�JRGLãQMH�

,]JUDGQMRP� RYRJ� XUH DMD� RVWYDUHQ� MH� MHGDQ� RG� ULMHWNLK� ³ZLQ�ZLQ´� SURJUDPD� �SURJUDPD
GYRVWUXNH� LOL� YLãHVWUXNH� NRULVWL�� NRMHJD� MH� UH]XOWDW� PQRJRVWUXNR� þLãüD� RWSDGQD� YRGD� L� HNRQRPVND
XãWHGD�]D�WYUWNX��6LUHOD�SUHVWDMH�LVSXãWDWL�YLVRNRRSWHUHüHQH�YRGH�X�JUDGVNL�NROHNWRU�JUDGD�%MHORYDUD
þLPH�GRSULQRVL�VPDQMHQMX�VYHXNXSQLK�ãWHWQLK�HPLVLMD�X�RNROLã��3DUDPHWUL�SRWSXQR�SURþLãüHQH�RWSDGQH
WHKQRORãNH�YRGH�VX�YLãHVWUXNR�QLåL�SUL�L]OD]X�L]�XUH DMD�QHJR�OL�MH�WR�RGUHGLOD�YRGRSUDYQD�GR]YROD�
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.3. ������PJ�O ����PJ�O
%3. ������PJ�O ���PJ�O
766 ������PJ�O ���PJ�O
XOMD��PDVWL ����PJ�O ��PJ�O
S+ �������

6YL� QDYHGHQL� SDUDPHWUL� QDYHGHQL� VX� X� XJRYRUX� VD� LVSRUXþLWHOMHP� RSUHPH� ]D� SRVWURMHQMH� L
REYH]D�VX�6LUHOH�ãWR�]QDþL�GD�QH�PRJX�ELWL�SUHNRUDþHQL�

.DR� SRVOMHGLFD� SRWSXQRJ� SURþLãüDYDQMD� RWSDGQLK� WHKQRORãNLK� YRGD� GQHYQR� QDVWDMH� L� RNR� �
WRQD�RWSDGQRJ�PXOMD�NRML�VH�X�SRþHWNX�RGODJDR�QD�NRPXQDOQR�RGODJDOLãWH�JUDGD�%MHORYDUD�X]�GQHYQH
WURãNRYH�RGODJDQMD�FFD�������.Q��.DNR�EL�VH�X�SRWSXQRVWL�]DRNUXåLR�FLMHOL�VXVWDY�SURþLãüDYDQMD�YRGD�
L]JUD HQD� MH� YODVWLWD� NRPSRVWDQD� QD� IDUPL� 6DPDULFD� JGMH� VH� PXOM� NRULVWL� NDR� NRPSRQHQWD� ]D
SURL]YRGQMX� YUOR� NYDOLWHWQRJ� NRPSRVWD��0XOM� VH� QDPLMHãDYD� V� QH]UHOLP� VWDMVNLP� JQRMHP� VD� IDUPH�
NRURP�FUQRJRULFH� L� SLOMHYLQH��7LPH� MH� QHVWDOD� SRWUHED� ]D� RGODJDQMHP�PXOMD� QD� JUDGVNR� RGODJDOLãWH
RWSDGD�� HOLPLQLUDQL� VX� QHSRWUHEQL� GRGDWQL� WURãNRYL� 6LUHOH�� D� PXOM� MH� SRVWDR� VLURYLQD� RGQRVQR
NRPSRQHQWD� ]D� SURL]YRGQMX� NRPSRVWD� þLMRP� SURGDMRP� üH� VH� RVWYDULYDWL� L� SR]LWLYQL� NRPHUFLMDOQL
HIHNWL�

2YDNYLP�QDþLQRP�UDGD�6LUHOD� MH�X�SRWSXQRVWL�SULKYDWLOD� L�SURYRGL�SROLWLNX�RGUåLYRJ� UD]YRMD
XYDåDYDMXüL� QDþHOD� ³VDPRUHJXODFLMH´�� ,QWHJULUDMXüL� YLVRNRUDQJLUDQH� FLOMHYH� VLJXUQRVWL�� ]GUDYOMD� L
]DãWLWH� RNROLãD� X� SRVORYQX� VWUDWHJLMX� NRPSDQLMH� NUR]� VXVWDY� XSUDYOMDQMD� RNROLãHP� X� FLMHORVWL� VH
SURYRGL�HNRGMHORWYRUQR�SRVORYDQMH�

0RåH�VH�NRQVWDWLUDWL�NDNR�MH�RYD�LQYHVWLFLMD�YLãHVWUXNR�RSUDYGDQD�MHU�VH�QMHQRP�UHDOL]DFLMRP
RVWYDUXMH� RGUH HQD� ILQDQFLMVND� GRELW� ]D� NRPSDQLMX�� D� LVWR� WDNR� RVWYDUHQD� MH� L� YLãHVWUXND� NRULVW� ]D
RNROLã�

���� 352-(.7���ý,67,-$�352,=92'1-$�

/XUD�*UXSD�VXGMHOXMH�X�SURJUDPX�RVSRVREOMDYDQMD�HNLSD�'XNDWD�L�6LUHOH�]D�VXVWDYQR�SURYR HQMH
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RGUåDYDQMH�NDQDOL]DFLMH�NDR� L�]D�UHGRYQR�þLãüHQMH� L�]EULQMDYDQMH� WDORJD�X�VHSDUDWRULPD�XOMD� L�PDVWL�
NDR�L�RVWDORJ�RWSDGD��7DNR HU�VX�XJRYRUHQL�SRVORYL�åXUQH�VDQDFLMH�L�GMHORYDQMD�SULOLNRP�PRåHELWQLK
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FLOM� MH� VPDQMHQMH� SRWURãQMH� YRGH� SR� OLWUL� SUHUD HQRJ� POLMHND� VD� VDGDãQMLK� ���� OLWDUD� YRGH� SR� OLWUL
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DPEDODåQLP�RWSDGRP�

������ 5$'�1$�,6+2 (1-8�&(57,),.$7$�,62������

9HOLNL�GLR�DNWLYQRVWL�NRPSDQLMH�YHü�MH�XVPMHUHQ�QD�XVSRVWDYX�VXVWDYD�XSUDYOMDQMD�RNROLãHP��(06
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NRPSDQLMH�X�VOMHGHüLP�NRUDFLPD�XVNODGL� V� ,62�RP��������8SUDYR� VWRJD� MH�XYHGHQ�FMHORYLWL� VXVWDY
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