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9 *(1(5$/,� ]DYDURYDOQLFL� G�G�� YDUVWYX� ]DVHEQRVWL� QDPHQMDPR� SRVHEQR� VNUE�� ]DWR� YDP� åHOLPR� Y
QDGDOMHYDQMX� QD� NUDWNR� SRMDVQLWL�� NDNR� REGHOXMHPR� YDãH� RVHEQH� SRGDWNH�� 1DãD� FHORWQD� ,QIRUPDFLMD� R
REGHODYL�RVHEQLK�SRGDWNRY�MH�GRVWRSQD�QD���ZZZ�JHQHUDOL�VL�YRS��ýH�åHOLWH��YDP�MR�ODKNR�GRVWDYLPR�WXGL�Y
SLVQL�REOLNL��QDURþLOR�SUHNR�WHOHIRQVNH�ãWHYLONH ����������DOL�SUL�SRREODãþHQHP�]DVWRSQLNX��

2EGHODYD�YDãLK�RVHEQLK�SRGDWNRY
9DãH� RVHEQH� SRGDWNH� REGHOXMH *(1(5$/,� ]DYDURYDOQLFD� G�G��� .UåLþHYD� ��� ����� /MXEOMDQD�� WHO�� ���� ��� ���� H�SRãWD�
LQIR�VL#JHQHUDOL�FRP��NL�MH�XSUDYOMDYHF�YDãLK�RVHEQLK�SRGDWNRY�
=�QDãR�SRREODãþHQR�RVHER�]D�YDUVWYR�SRGDWNRY��'32���ODKNR�VWRSLWH�Y�VWLN�SUHNR�H�SRãWH�QD SRREODVFHQHF�RS�VL#JHQHUDOL�FRP�DOL
SUHNR� QDYDGQH� SRãWH� *HQHUDOL� ]DYDURYDOQLFD� G�G��� .UåLþHYD� ��� ����� /MXEOMDQD�� V� SULSLVRP�� ª]D� SRREODãþHQR� RVHER� ]D� YDUVWYR
SRGDWNRY©�
3UDYQD� SRGODJD� ]D� REGHODYR� YDãLK� RVHEQLK� SRGDWNRY� MH� VNOHSDQMH� LQ� L]YDMDQMH� ]DYDURYDOQH� SRJRGEH� DOL� L]YDMDQMH� XNUHSRY� QD� YDãR
]DKWHYR�SUHG�QMHQR�VNOHQLWYLMR��3ROHJ�WHJD�YDãH�RVHEQH�SRGDWNH�Y�QHNDWHULK�SULPHULK�REGHOXMHPR�]DWR��NHU�WR�RG�QDV�]DKWHYD�]DNRQ�
9DãH�RVHEQH�SRGDWNH�REGHOXMHPR�WXGL��NDGDU�MH�WR�SRWUHEQR�]DUDGL�QDãLK�DOL�WXMLK�]DNRQLWLK�LQWHUHVRY��9�QHNDWHULK�SULPHULK�SD�SRGODJR
]D�REGHODYR�SUHGVWDYOMD�YDãD�SULYROLWHY�
9DãH�RVHEQH�SRGDWNH�REGHOXMHPR�SUHGYVHP�]D�L]YDMDQMH�QDPHQRY��NL� MLK�GRORþD�=DNRQ�R�]DYDURYDOQLãWYX��SD�WXGL�]D�GUXJH�QDPHQH�
SRYH]DQH�]�L]YDMDQMHP�]DYDURYDQM��7L�QDYDGQR�L]YLUDMR�L]�REYH]QRVWL��NL�MLK�LPD�]DYDURYDOQLFD�QD�SRGODJL�GRORþLO�SRVHEQH�]DNRQRGDMH�
9DãH�RVHEQH�SRGDWNH�REGHOXMHPR�WXGL�]D�QHNDWHUH�GUXJH�QDPHQH��QSU��QHSRVUHGQR�WUåHQMH�LQ�VSUHPOMDQMD�]DGRYROMVWYD�VWUDQN��
2E� SULSUDYL� LQIRUPDWLYQH� SRQXGEH� R]LURPD� RE� VNOHQLWYL� ]DYDURYDQMD� VH� YDãL� RVHEQL� SRGDWNL� ODKNR� UD]NULMHMR� RVHEDP�� V� NDWHULPL� VWH
GUXåLQVNR�SRYH]DQL�]D�QDPHQH�VNOHQLWYH�]DYDURYDQMD�]�GRORþHQLPL�XJRGQRVWPL��3RGDWHN�R�GUXåLQVNL�SRYH]DYL�VH�XVWUH]QR�]DEHOHåL�Y
LQIRUPDFLMVNLK�VLVWHPLK�]DYDURYDOQLFH��'UXåLQVND�SRYH]DYD�VH�ODKNR�UD]YHåH�QD�YDãR�]DKWHYR�
3R� QDãLK� QDYRGLOLK� LQ� Y� QDãHP� LPHQX� YDãH� SRGDWNH� REGHOXMHMR� WXGL� QDãL� REGHORYDOFL�� NL� ]D� QDV� RSUDYOMDMR� GRORþHQH� VWRULWYH�� 9DãH
SRGDWNH�ODKNR�SRVUHGXMHPR�WXGL�GUXJLP�XSRUDEQLNRP��þH�]D�WR�REVWDMD�]DNRQLWD�SUDYQD�SRGODJD�
9�SULPHULK��NMHU�SULKDMD�GR�DYWRPDWL]LUDQHJD�RGORþDQMD��WXGL�SURILOLUDQMD��LPDWH�SUDYLFR��GD�DYWRPDWL]LUDQR�RGORþLWHY�SRQRYQR�SUHWHKWD�]D
WR�SULVWRMQD�RVHED�Y�]DYDURYDOQLFL��SROHJ�WHJD�SD�ODKNR�WXGL�L]UD]LWH�VYRMH�ODVWQR�VWDOLãþH�WHU�RGORþLWYL�QDVSURWXMHWH��9�GRORþHQLK�SULPHULK
VH�YDãL�RVHEQL�SRGDWNL�REGHOXMHMR�V�SRPRþMR�XPHWQH�LQWHOLJHQFH��.RQNUHWQL�SURFHVL�DYWRPDWL]LUDQHJD�RGORþDQMD��SURILOLUDQMD�LQ�XSRUDEH
XPHWQH�LQWHOLJHQFH�VR�QDWDQþQHMH�RSUHGHOMHQL�Y�,QIRUPDFLML�R�REGHODYL�RVHEQLK�SRGDWNRY�
9DãH�SRGDWNH�KUDQLPR�GR�L]SROQLWYH�QDPHQRY��]D�NDWHUH�VR�ELOL�]EUDQL��UD]HQ�Y�SULPHUX��NR�GDOMãH�REGREMH�KUDPEH�SUHGSLVXMH�]DNRQ�
ýH�VR�ELOL�RVHEQL�SRGDWNL�SULGREOMHQL�QD�SRGODJL�SULYROLWYH��MLK�KUDQLPR�QDMGOMH�GR�YDãHJD�SUHNOLFD�
9DãH� RVHEQH� SRGDWNH� SUDYLORPD�REGHOXMHPR� ]QRWUDM�(8� LQ�(YURSVNHJD� JRVSRGDUVNHJD� SURVWRUD� �ª(*3©���9� GRORþHQLK� SULPHULK� SD
YDãH�SRGDWNH�SRVUHGXMHPR�WXGL�L]YHQ�(8�LQ�(*3��SUL�þHPHU�MDPþLPR��GD�ER�WXGL�Y�WHK�SULPHULK�]DJRWRYOMHQ�HQDN�QLYR�YDUVWYD�RVHEQLK
SRGDWNRY��NRW�þH�EL�REGHODYR�L]YDMDOL�VDPL�LQ�GD�ERGR�VSRãWRYDQH�YVH�]DKWHYH�SUHGSLVRY��NL�VH�QDQDãDMR�QD�SUHQRV�RVHEQLK�SRGDWNRY�Y
WUHWMH�GUåDYH�

1HSRVUHGQR�WUåHQMH
.RW�QDãR�VWUDQNR�YDV�ERPR�SR�UD]OLþQLK�NDQDOLK��QSU��SUHNR�QDYDGQH�DOL�H�SRãWH��REþDVQR�REYHãþDOL�R�QDãL�SRQXGEL��XJRGQRVWLK�LQ�R
QDãLK�GRJRGNLK��ªQHSRVUHGQR�WUåHQMH©���3UL�WHP�ERPR�SROHJ�YDãLK�NRQWDNWQLK�SRGDWNRY�XSRUDELOL�WXGL�R]HN�QDERU�GUXJLK�SRGDWNRY��QSU�
YUVWD�VNOHQMHQHJD�]DYDURYDQMD��VSRO��VWDURVW��LQ�YDP�WDNR�SUHGVWDYLOL�OH�WLVWH�SRQXGEH��NL�]D�YDV�SULGHMR�Y�SRãWHY��ýH�ERVWH�]D�WR�SRGDOL
SULYROLWHY��YDV�ERPR�R�]JRUQMLK�YVHELQDK�REYHãþDOL�WXGL�QD�QDþLQH��]D�NDWHUH�YHOMDYQL�SUHGSLVL�]DKWHYDMR�YDãR�SULYROLWHY�]D�QHSRVUHGQR
WUåHQMH� 1HSRVUHGQHPX� WUåHQMX� ODKNR� NDGDUNROL� XJRYDUMDWH�� LQ� VLFHU� WDNR�� GD� QDV� R� WHP� REYHVWLWH� QD� HQHJD� L]PHG� QDãLK� ]JRUQMLK
NRQWDNWQLK�QDVORYRY�DOL�VOHGLWH�SRYH]DYL�Y�YVDNRNUDW�SUHMHWHP�VSRURþLOX��9Dã�XJRYRU�ERPR�YVHOHM�VSRãWRYDOL��GRNOHU�VH�QH�ERVWH�RGORþLOL
GUXJDþH�

9DãH�SUDYLFH
9�]YH]L� ]� REGHODYR� YDãLK� RVHEQLK� SRGDWNRY� LPDWH� YVH�DOL� QHNDWHUH�RG�QDVOHGQMLK� SUDYLF� �RGYLVQR�RG�SUDYQHJD� WHPHOMD�� QD� NDWHUHP
REGHOXMHPR� GRORþHQH� SRGDWNH��� SUDYLFR� GR� GRVWRSD� �YHGQR��� SUDYLFR� GR� SRSUDYND� LQ� Y� ]YH]L� V� WHP� SUDYLFR� GR� RPHMLWYH� REGHODYH
�YHGQR��� SUDYLFR� GR� L]EULVD� �OH�� NDGDU� SRGDWNH� REGHOXMHPR� QD� WHPHOMX� SULYROLWYH��� SUDYLFR� GR� SUHQRVOMLYRVWL� SRGDWNRY� �NDGDU� YDãH
SRGDWNH�REGHOXMHPR�QD�WHPHOMX�SRJRGEH��VNOHQMHQH�]�YDPL��DOL�QD�WHPHOMX�YDãH�SULYROLYH��LQ�SUDYLFR�GR�XJRYRUD��NDGDU�YDãH�SRGDWNH
REGHOXMHPR� QD� WHPHOMX� ]DNRQLWHJD� LQWHUHVD��� =DKWHYR� QDP� ODKNR� SRãOMHWH� QD� HQHJD� L]PHG� QDãLK� ]JRUQMLK� NRQWDNWQLK� QDVORYRY�� ýH
PHQLWH�� GD� MH� SULãOR� GR� NUãLWYH� YDUVWYD� YDãLK� RVHEQLK� SRGDWNRY� DOL� YDãLK� SUDYLF�� ODKNR� YORåLWH� SULMDYR� SUL� QDãL� SRREODãþHQL� RVHEL� ]D
YDUVWYR�SRGDWNRY��'32��DOL�SUL�,QIRUPDFLMVNHP�SRREODãþHQFX��'XQDMVND�FHVWD����������/MXEOMDQD����������������� JS�LS#LS�UV�VL�


