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� /HåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� YUHGQXMX� VH�� NDR� L� OHåLãWD� GUXJLK�
PLQHUDOQLK�VLURYLQD��WHPHOMHP�UXGDUVNR�JHRORãNLK�L�WHKQLþNR�WHKQRORãNLK��XSRUDEQL�L�
SUHUDGEHQL�� NULWHULMD�� 0H XWLP�� EXGXüL� GD� MH� DUKLWHNWRQVNR�JUD HYQL� NDPHQ�
PLQHUDOQD�VLURYLQD�þLMD�XSRUDEQD�YULMHGQRVW�ELWQR�RYLVL�L�R�GHNRUDWLYQLP�HOHPHQWLPD��
YULMHGQRVW� OHåLãWD� VH� SURFMHQMXMH� L� WHPHOMHP� GHNRUDWLYQRJ� �HVWHWVNRJ�� NULWHULMD�� 1D�
WUåLãQX� YULMHGQRVW� ILQDOQRJ� NDPHQRJ� SURL]YRGD� XWMHþX� WURãNRYL� HNVSORDWDFLMH� L�
SUHUDGH��DOL�L�GHNRUDWLYQRVW�VDPRJ�NDPHQD��,]JOHG�NDPHQD�NRML�VH�PRåH�GHILQLUDWL�NDR�
³HNVNOX]LYDQ´��PRåH�QMHJRYX�WUåLãQX�FLMHQX�SRYHüDWL�]QDWQR�L]QDG�RQH�NRMX�EL�LQDþH�
WDNDY�SURL]YRG�SRVWLJDR�QD�WUåLãWX��
�
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�
� 5XGDUVNR�JHRORãNL� NULWHULML� GDMX� SRGDWNH� R�� YHOLþLQL� OHåLãWD�� FMHORYLWRVWL�
�EORNRYLWRVWL��VWLMHQVNH�PDVH��XMHGQDþHQRVWL�NDPHQH�PDVH�X�OHåLãWX��WH�R�LVNRULãWHQMX�
VWLMHQVNH�PDVH��
�
�������9HOLþLQD�OHåLãWD�
�
� 9HOLþLQD� OHåLãWD�� RGQRVQR� NROLþLQD� HNVSORDWDFLMVNLK� ]DOLKD� PRUD� RSUDYGDWL�
XODJDQMD�VUHGVWDYD�]D�QMHJRYR� LVWUDåLYDQMH��RWYDUDQMH�� UD]UDGX� L� HNVSORDWDFLMX��9LMHN�
HNVSORDWDFLMH�OHåLãWD��RGQRVQR�RSVNUED�WUåLãWD�NDPHQRP�L]�QMHJD��PRUD�ELWL�WROLND�GD�
RSUDYGD�WD�VUHGVWYD��äLYRWQL�YLMHN�NDPHQRORPD�RYLVL�R�NROLþLQL�PLQHUDOQH�VLURYLQH�X�
OHåLãWX� L� R� JRGLãQMHP� NDSDFLWHWX� �SURL]YRGQML�� NDPHQRORPD�� 3UHPD� WRPH�� SUL�
YUHGQRYDQMX� OHåLãWD� RE]LURP� QD� QMHJRYX� YHOLþLQX� WUHED� X]LPDWL� X� RE]LU�� QH� VDPR�
QMHJRYX� YHOLþLQX�� QHJR� L� PRJXüQRVWL� UD]YLWND� OHåLãWD� NRMH� GR]YROMDYDMX� GRYROMQR�
YHOLNX� SURL]YRGQMX�� 9HOLþLQD�� DOL� L� SRORåDM� OHåLãWD� X� SURVWRUX� GHILQLUDMX� QMHJRYH�
UD]YRMQH� PRJXüQRVWL� SR� YLVLQL� L� ãLULQL�� 9HOLNLP� OHåLãWHP� DUKLWHNWRQVNR�JUD HYQRJ�
NDPHQD��RGQRVQR�OHåLãWHP�YHOLNLK�UD]YRMQLK�PRJXüQRVWL��PRåH�VH�VPDWUDWL� L� OHåLãWH��
NRMH� QHPD� L]X]HWQR� YHOLNH� HNVSORDWDFLMVNH� ]DOLKH�� DOL� VH� WHKQLþNL� XVSMHãQR� L�
HNRQRPLþQR�PRåH�RUJDQL]LUDWL�YHOLND�SURL]YRGQD�NDPHQLK�EORNRYD��
� 6�RE]LURP�QD�YROXPHQ��NROLþLQX��HNVSORDWDFLMVNH�VWLMHQVNH�PDVH��X]LPDMXüL�X�
RE]LU� L� PRJXüQRVWL� RUJDQL]LUDQMD� RGUH HQH� SURL]YRGQMH�� OHåLãWD� DUKLWHNWRQVNR�
JUD HYQRJ�NDPHQD�VH�X�JUXER�GLMHOH�X�WUL�JUXSH��YHOLND��VUHGQMD�L�PDOD��
��� 9HOLND� OHåLãWD� VX�RQD�X�NRMLPD�VH�HNVSORDWDFLMVNH�]DOLKH�SURFMHQMXMX�QD�YLãH�RG�

����������P � ��X]�PRJXüQRVW�RUJDQL]LUDQMD�SURL]YRGQMH�RG�SUHNR��������P � �JRG��
7DNYD� VX� OHåLãWD� X� +UYDWVNRM� QSU��� OHåLãWH� .DQIDQDU� X� ,VWUL� L� OHåLãWD� 6LYDF� L�
.XSLQRYR�QD�%UDþX��

��� 6UHGQMD�OHåLãWD�VX�RQD��NRMLPD�XNXSQR�SURFLMHQMHQH�HNVSORDWDFLMVNH�]DOLKH�L]QRVH�
YLãH� RG� �������� P � �� D� JRGLãQML� NDSDFLWHW� LP� MH� L]QDG� ������ P � � NRPHUFLMDOQLK�
NDPHQLK� EORNRYD�� 8� RYX� VH� JUXSX� PRJX� VYUVWDWL� L� YROXPQR� YHOLND� OHåLãWD�� X�
NRMLPD� VH�� RE]LURP� QD� SRORåDM� VWLMHQVNH� PDVH� X� SURVWRUX�� QH� PRåH� SRVWLüL�
SURL]YRGQMD�RG��������P � �JRG��8�QDãD�VUHGQMD�OHåLãWD�PRJX�VH�VYUVWDWL�QSU��OHåLãWH�
3ODQR�NUDM�7URJLUD��3DNRYR�VHOR�NUDM�'UQLãD��0LORYLFD�QD�%UDþX�LWG��

��� 0DOD� OHåLãWD� VX� RQD� X� NRMLPD� VX� HNVSORDWDFLMVNH� ]DOLKH� RJUDQLþHQH�� RGQRVQR�
PDORJ� YROXPHQD� L� QH� SUHOD]H� �������� P � �� X]� QHPRJXüQRVW� RUJDQL]LUDQMD�
SURL]YRGQMH� YHüH� RG� ������ P � � NRPHUFLMDOQLK� EORNRYD� JRGLãQMH�� 1DMYHüL� EURM�
KUYDWVNLK� OHåLãWD� VYUVWDYD� VH� X� RYX� JUXSX�� WM�� VSDGD� X� JUXSX� OHåLãWD� RJUDQLþHQLK�



UD]YRMQLK� PRJXüQRVWL�� .DPHQRORPL� WDNYH� SURL]YRGQMH� LPDMX� RJUDQLþHQR�
]QDþHQMH�]D�ãLUH�VYMHWVNR�WUåLãWH��7R�QH�]QDþL�GD�VH�WDNDY�NDPHQ�QH�PRåH�SODVLUDWL�
QD�VYMHWVNRP�WUåLãWX��YHü�GD�QH�PRåH�XGRYROMLWL�PRJXüRM�YHüRM�SRWUDåQML��

�
�������&MHORYLWRVW�VWLMHQVNH�PDVH�
�
� %LWQL�NYDQWLWDWLYQL�SRND]DWHOM�XQXWDU�UXGDUVNR�JHRORãNLK�NULWHULMD�MH�FMHORYLWRVW�
VWLMHQVNH�PDVH�X�OHåLãWX��RGQRVQR�PRJXüQRVW�GRELYDQMD�NDPHQLK�EORNRYD�RGUH HQLK�
GLPHQ]LMD�� 2YDM� SRND]DWHOM� SURL]OD]L� XSUDYR� L]� WHPHOMQH� VSHFLILþQRVWL� VLURYLQVNH�
SURL]YRGQMH� DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�� D� WR� MH�GD� VH� L]� VWLMHQVNH�PDVH�PRUD�
GRELWL� SUDYLOQR�REORNRYDQ�EORN��NRML�PRUD� LPDWL� L� RGUH HQX�NDNYRüX��=ERJ� WRJD� MH�
RYDM� SRND]DWHOM� SRVHELFH� ]QDþDMDQ� ]D� VXYUHPHQX� WHKQRORJLMX� LQGXVWULMVNH� SUHUDGH� X�
SORþH�L�HOHPHQWH�]D�PRQXPHQWDOQX�L�PHPRULMDOQX�DUKLNWHWXUX��
� 0RJXüQRVW�GRELYDQMD�EORNRYD�RYLVL�RG�JUD H�VWLMHQVNH�PDVH�NDR�JHQHWVNRJ��
WH� WHNWRQVNRJ� �VWUXNWXUQRJ�� VNORSD� NDR� SRVWJHQHWVNRJ� RELOMHåMD�� 'RN� VH� JUD D�
VWLMHQVNH� PDVH� PRåH� GRVWD� ODNR� GHILQLUDWL� L� WHPHOMHP� WRJD� GRQLMHWL� REMHNWLYQH�
]DNOMXþNH� R� PRJXüQRVWLPD� OHåLãWD� X� SRJOHGX� GRELYDQMD� EORNRYD�� GHILQLUDQMH�
SURVWRUQRJ� SRORåDMD� L� UDVSRUHGD� VHNXQGDUQLK� SODQDUQLK� GLVNRQWLQXLWHWD� MH� ]QDWQR�
VORåHQLML�SRVDR��.DWNDGD�UD]ORPOMHQRVW�VWLMHQVNH�PDVH�PRåH�ELWL� WROLNR� LQWH]LYQD�GD�
VH�L]�VWLMHQVNH�PDVH�QH�PRJX�GRELWL�EORNRYL�YHüLK�GLPHQ]LMD��D�NDWNDGD�QLWL�EORNRYL�
PDOLK� GLPHQ]LMD�� 3UHPD� WRPH� ]D� HNVSORDWDFLMX� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�
ELWDQ�þLPEHQLN�XþLQNRYLWRVWL�L]YR HQMD�UXGDUVNLK�UDGRYD�MH�FMHORYLWRVW�VWLMHQVNH�PDVH�
L� XþHVWDORVW� EORNRYD� RGUH HQLK� GLPHQ]LMD�� 1D� FMHORYLWRVW� VWLMHQVNH� PDVH� L� PRJXüX�
YHOLþLQX�EORNRYD�XWMHþH��X�SUYRP�UHGX�VWUXNWXUQL�VNORS�NDPHQRORPD��
� 8� VYMHWVNRM� WUJRYLQL� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� XVYRMHQ� MH� SRMDP�
NRPHUFLMDOQL�EORNRYL��7R�VX�NDPHQL�EORNRYL�NRML�LPDMX�SUL]QDWH�RGUH HQH�YULMHGQRVWL�
]D� ILQDOL]DFLMX�� SD� VH� NDR� WDNYL� PRJX� SODVLUDWL� QD� WUåLãWH�� 3RG� WLP� YULMHGQRVWLPD�
SRGUD]XPLMHYDMX� VH� NDNYRüD� L� YHOLþLQD� EORND�� 3RG� NDNYRüRP� VH� QH� SRGUD]XPLMHYD�
VDPR�NDNYRüD�RE]LURP�QD�IL]LþNR�PHKDQLþND�VYRMVWYD�NDPHQD��YHü�L�]GUDYRüD�EORND��
NRMD�SRGUD]XPLMHYD�ãWR�PDQML�EURM�PRJXüLK�YLGOMLYLK� L�QHYLGOMLYLK�GLVNRQWLQXLWHWD�X�
EORNX�� 9HOLþLQD� �NDWHJRULMD�� EORND� VDPD� ]D� VHEH� QH� ]QDþL� SXQR�� MHU� MH� RQD� WLMHVQR�
SRYH]DQD� V� NDNYRüRP�� NRMD� VH� RGQRVL� QD� QMHJRYX� ]GUDYRüX� L� IL]LþNR�PHKDQLþNH�
]QDþDMNH�� 0H XWLP� WH� üH� VH� NDNYRüH� SRVHEQR� GHILQLUDWL� SUHUDGEHQLP� L� XSRUDEQLP�
NULWHULMHP��GRN�VH�RYDM�NULWHULM�RGQRVL�VDPR�QD�YHOLþLQX�EORND��=D�GHILQLUDQMH�YHOLþLQH�
EORND� ELWQD� MH� SUYHQVWYHQR� QMHJRYD� GXåLQD�� D� ]DWLP� ãLULQD� L� YLVLQD�� âLULQD� L� YLVLQD�
EORND� ELWQH� VX� NRG� QHNLK� YUVWD� NDPHQD� VSHFLILþQRJ� VNORSD�� NRML� ]DKWLMHYD� UH]DQMH�
EORND� RGUH HQLP� SUDYFHP�� âLULQD� L� YLVLQD� EORND� LPDMX� VYRMH� ]QDþHQMH� L� SUL� L]UDGL�
HOHPHQDWD� X�PHPRULMDOQRM� DUKLWHNWXUL� L� NLSDUVWYX�� 3RåHOMQR� MH� GD� L]PH X�GLPHQ]LMD�
NRPHUFLMDOQLK�EORNRYD���GXåLQH��G���ãLULQH��ã��L�YLVLQH��Y��SRVWRML�RGQRV���G���ã���Y� �����
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������������������������������ ������������������������������ � 8]DQFH� VX� REMDYOMHQH� ����� JRG�� X� 6O�� OLVWX� EU�� ��� L� NDR� WDNYH� X� +UYDWVNRM� SUHX]HWH� =DNRQRP� R�
SUHX]LPDQMX�]DNRQD�R�VWDQGDUGL]DFLML��1�1����������WH�GR�GDQDV��������JRG���QLVX�L]PLMHQMHQH��



� 6OLND� ����� SRMHGQRVWDYOMHQR� SULND]XMH� NDNR� VWUXNWXUQL� VNORS� RGQRVQR�
FMHORYLWRVW� VWLMHQVNH�PDVH�XWMHþH�QD�PRJXüQRVW�GRELYDQMD�EORNRYD�� WM��QD�YULMHGQRVW�
OHåLãWD��3UYR�OHåLãWH�V�SRYROMQLP�VWUXNWXUQLP�VNORSRP��V�ULMHWNLP�PH XVREQR�JRWRYR�
RNRPLWLP�GLVNRQWLQXLWHWLPD�RPRJXüDYD�YD HQMH�EORNRYD�L]X]HWQLK�GLPHQ]LMD��7DNYL�
EORNRYL�RPRJXüDYDMX� L]UDGX�QDMYULMHGQLMLK�SURL]YRGD��SRUWDOL�� VWXSRYL��PHPRULMDOQH�
SORþH�� HOHPHQWL� VSRPHQLþNH� DUKLWHNWXUH�� NLSDUVWYR� L� VOLþQR��� D� QRUPDOQR� L� VYH�
SURL]YRGH�NRML�VH�GRELYDMX� L]�PDQMLK�EORNRYD�� ,]�GUXJRJ�UDVSXFDOLMHJ� OHåLãWD��V�YLãH�
VXVWDYD�GLVNRQWLQXLWHWD��QH�PRJX�VH�YDGLWL�L]X]HWQR�YHOLNL�EORNRYL��DOL�VH�PRJX�YDGLWL�
EORNRYL�YLVRNH�NDWHJRULMH��7DNYL�EORNRYL�RPRJXüDYDMX�HNRQRPVNL�LVSODWLYX�SULPDUQX�
REUDGX� SLOMHQMHP� QD� JDWHUX� L� GRELYDQMH� VLURYLK� SORþD� YHOLNLK� GLPHQ]LMD�� UD]OLþLWH�
GHEOMLQH� �RELþQR� ���� GR� �� FP��� L]� NRMLK� VH� PRJX� L]UD LYDWL� UD]OLþLWL� QHVWDQGDUGQL�
SURL]YRGL�� D� QDUDYQR� L� VYL� VWDQGDUGL]LUDQL� SURL]YRGL� NRML� VH� GRELYDMX� L]� PDQMLK�
EORNRYD�� ,]� WUHüHJ� QHKRPRJHQRJ� L� UDVSXFDORJ� OHåLãWD� PRJX� VH� GRELWL� VDPR� PDQML�
RELþQR�QHSUDYLOQL�EORNRYL��%XGXüL�GD�VX�WDNYL�EORNRYL�QHSRJRGQL�]D�JDWHUVNR�SLOMHQMH�
L]� QMLK� VH� GRELYDMX� SURL]YRGL� SURPMHQMLYLK� YHOLþLQD�� DOL� VDPR� X� JUDQLFDPD�
VWDQGDUGL]LUDQLK� GLPHQ]LMD�� 1DMþHãüH� VH� WHPHOMQH� GLPHQ]LMH� SURL]YRGD� �SORþD��
RVWYDUXMX�SUL�SULPDUQRP�SLOMHQMX�QD�RUWRJRQDOQLP�VWURMHYLPD��NRML� LPDMX�YHUWLNDOQX�
NUXåQX� SLOX� ]D� WHPHOMQR� SLOMHQMH� EORND� L� KRUL]RQWDOQX� NUXåQX� SLOX� ]D� SRGUH]LYDQMH�
SURL]YRGD�� 3LOMHQMHP� QD� WRP� VWURMX� SRVWXSQR� VH� L]GYDMDMX� NRPDGL� GXåLQH� EORND�
åHOMHQH�YLVLQH�L�GHEOMLQH��RYLVQR�R�SURPMHUX�SLOD���
� 3UHPD� NULWHULMX� FMHORYLWRVWL� VWLMHQVNH� PDVH�� RGQRVQR� PRJXüQRVWL� GRELYDQMD�
EORNRYD��OHåLãWD�VH�QDMþHãüH�VYUVWDYDMX�X�þHWLUL�JUXSH��
$�� /HåLãWD�L]YDQUHGQLK�PRJXüQRVWL��7R�VX�OHåLãWD�L]�NRMLK�VH�PRJX�YDGLWL�EORNRYL�

L]X]HWQLK� GLPHQ]LMD� L� NRML� VH� PRJX� UH]DWL� SR� åHOML�� 7DNYD� VX� QSU�� QDãD� OHåLãWD�
9LVRþDQL�NUDM�'XEURYQLND�L�9LQNXUDQ�X�,VWUL��

%�� /HåLãWD� YHOLNLK� PRJXüQRVWL�� 8� WLP� VH� OHåLãWLPD� WHãNR� PRJX� L]YDGLWL� EORNRYL�
L]X]HWQLK� GLPHQ]LMD�� DOL� VH� X� YHOLNLP� NROLþLQDPD� PRJX� YDGLWL� EORNRYL� YLVRNLK�
NRPHUFLMDOQLK� NDWHJRULMD�� 7DNYD� VX� QDãD� OHåLãWD� QSU��� .DQIDQDU� X� ,VWUL�� 3DNRYR�
6HOR�NUDM�'UQLãD��6LYDF�QD�%UDþX��

&�� /HåLãWD� RJUDQLþHQLK� PRJXüQRVWL�� 8� QMLPD� VH� QH� PRJX� YDGLWL� X� YHOLNLP�
NROLþLQDPD� EORNRYL� YLãLK�� QHJR� VDPR� QLåLK� NDWHJRULMD�� GR� �� P� GXåLQH�� 8� RYX�
JUXSX�VSDGD�QDMYHüL�EURM�QDãLK�OHåLãWD��

'�� /HåLãWH�WRPERORQD��7RPERORQL�SUHGVWDYOMDMX�FMHORYLWH�LOL�NYD]LFMHORYLWH�EORNRYH�
QHSUDYLOQLK�REOLND�L�EORNRYL�SUDYLOQLMLK�REOLND�PDOLK�GLPHQ]LMD�QDMþHãüH�LVSRG���
P � �� /HåLãWD� WRPERORQD� VX� ]QDþL� OHåLãWD� L]� NRMLK� VH� YDGH� EORNRYL� QHSUDYLOQLK�
REOLND�� RGMHOMHQL� GXå� SULURGQLK� SODQDUQLK� GLVNRQWLQXLWHWD�� ,]� WLK� QHSUDYLOQLK�
EORNRYD� VH� RJUDQLþHQR� PRJX� REUDGLWL� SUDYLOQL� EORNRYL� QDMQLåLK� NDWHJRULMD��
7RPERORQL�PRJX� LPDWL� L� YHüH� YROXPHQH�� DOL� VH� QMLKRYR� REOLNRYDQMH� X� SUDYLOQH�
REOLNH� þHVWR� QH� LVSODWL�� 7RPERORQL� VH� SRVHEQRP� WHKQRORJLMRP� PRJX� XVSMHãQR�
ILQDOL]LUDWL� X� SURL]YRGH� SUHWHåLWR� PDQMLK� GLPHQ]LMD�� 7RPERORQL� VH� MDYOMDMX� NDR�
QXVSURL]YRG� L� X�RVWDOLP� OHåLãWLPD�X�NRMLPD� VH�YDGH�YHüL�EORNRYL�� DOL� MH�QMLKRYD�
SUHUDGD� QDMþHãüH� HNRQRPVNL� QHLVSODWLYD�� L]X]HY� OHåLãWD� V� NDPHQRP� L]X]HWQLK�
GHNRUDWLYQLK�YULMHGQRVWL��

� 2YD� VH� NODVLILNDFLMD� QH� RGQRVL� QD� NDPHQ�� NRML� ]ERJ� ULMHWNRVWL� LOL� SRVHEQH�
GHNRUDWLYQRVWL� LPD� YHOLNX� YULMHGQRVW�� NDR� ãWR� VX� QSU�� RQLNVL� LOL� PUDPRUL� V� ULMHWNLP�
ãDUDPD�L�ERMDPD��8�WDNYLP�VH�VOXþDMHYLPD�NDPHQ�RELþQR�NRPHUFLMDOQR�UD]YUVWDYD�SR�
PDVL��D�QH�SR�GXåLQL�RGQRVQR�YROXPHQX��
�
�������8MHGQDþHQRVW�NDPHQH�PDVH�X�OHåLãWX�
�



� 2YDM� NULWHULM� QLMH� SUHVXGDQ� ]D� RFMHQX� VWLMHQVNH� PDVH� X� OHåLãWX�� DOL� QDMþHãüH�
XWMHþH� QD� WURãNRYH� HNVSORDWDFLMH�� D� WLPH� L� QD� YULMHGQRVW� NDPHQD�� 1HXMHGQDþHQRVW�
NDPHQH� PDVH� X� OHåLãWX� PRåH� VH� RþLWRYDWL� NDR� QHXMHGQDþHQRVW� SR� L]JOHGX�� LOL� NDR�
QHXMHGQDþHQRVW�SR�NDNYRüL�NDPHQD��
� 6WLMHQVND�PDVD�X�OHåLãWX�PRåH�ELWL��SUHPD�RSüHP�L]JOHGX�XMHGQDþHQD��D�PRåH�
ELWL�PDQMH�LOL�YLãH�QHXMHGQDþHQD��7R�]QDþL�GD�X�HNVSORDWDFLML�LOL�SUHUDGL�WUHED�QH�WUHED�
L]GYDMDWL� LQDþLFH�NDPHQD��NRMH�VH� L]JOHGRP�ELWQR�PH XVREQR�UD]OLNXMX��8� OHåLãWLPD�
ELMHORJ�PUDPRUD�QSU��QDMþHãüH�VH�QH�UDGL�VHOHNFLMD�QD�LQDþLFH�NDPHQD��MHU�MH�NDPHQ�X�
VYLP�GLMHORYLPD�OHåLãWD�SRWSXQR�LOL�UHODWLYQR�XMHGQDþHQRJ�L]JOHGD��6XSURWQR�WRPH��X�
QDMYHüHP�EURMX�OHåLãWD�YDSQHQFD�SRWUHEQR�MH�L]GYDMDWL�YLãH�LQDþLFD�NRMH�VH�SR�L]JOHGX�
UD]OLNXMX�L�QDMþHãüH�LPDMX�UD]OLþLWH�WUåLãQH�YULMHGQRVWL��
� 2E]LURP� QD� XMHGQDþHQRVW� NDPHQH� PDVH� X� OHåLãWX�� L]GYDMDMX� VH� WUL� JUXSH�
OHåLãWD��
��� /HåLãWD�X�NRMLPD�QHPD�QLNDNYRJ� L]GYDMDQMD� WLSRYD� L� LQDþLFD�� MHU�QHPD� UD]OLNH�X�

RSüHP� L]JOHG� NDPHQD� L]YD HQRJ� L]� VWLMHQVNH� PDVH� �OHåLãWD� XMHGQDþHQRJ�L]JOHGD���
��� /HåLãWD� X� NRMLPD� QHPD� QLNDNYRJ� L]GYDMDQMD� WLSRYD� L� LQDþLFD�� DOL� VX� SULVXWQH�

XPMHUHQH� UD]OLNH� X� L]JOHGX�� NRMH� VH� WROHULUDMX� �OHåLãWH� XPMHUHQR� XMHGQDþHQRJ�L]JOHGD���
��� /HåLãWD�X�NRMLPD�MH�QHRSKRGQR�L]GYDMDQMH�WLSRYD�L�LQDþLFD��]ERJ�RVMHWQLK�UD]OLND�X�

RSüHP� L]JOHGX�� 8� RYX� VH� JUXSX� VYUVWDYDMX� L� OHåLãWD� X� NRMLPD� MH� NDPHQD�PDVD�
UHODWLYQR� XMHGQDþHQRJ� L]JOHGD�� DOL� NYDOLWHWQR� QHXMHGQDþHQD� X� SRMHGLQLP�
GLMHORYLPD�OHåLãWD��QHXMHGQDþHQD�OHåLãWD���

�
� 5D]OLNH� X� L]JOHGX�� NRMH� QH� ]DKWLMHYDMX� L]GYDMDQMD� WLMHNRP�HNVSORDWDFLMH�� YHü�
VDPR� SULOLNRP� UD]YUVWDYDQMD� LPD� QSU�� QDã� ELMHOL� EUDþNL� ³PUDPRU´� �X� SHWURORãNRP�
VPLVOX� WR�QDUDYQR�QLMH�PUDPRU�� JUDGLWHOMLPD�SR]QDW� MRã� L]� DQWLþNLK�YUHPHQD��%LMHOL�
EUDþNL� NDPHQ� �� ³PUDPRU´� NRPHUFLMDOQR� VH� SRMDYOMXMH� SRG� QD]LYRP� YHVHOMH� XQLWR� L�
YHVHOMH� ILRULWR� �VOLND� ������� 8� QD]LYX� NDPHQD� ULMHþ� 9HVHOMH� VH� RGQRVL� QD� LVWRLPHQX�
XYDOX� L]QDG� NRMH� MH� ELR� VPMHãWHQ� VWDUL� NDPHQRORP�9HVHOMH��'UXJL� GLR� QD]LYD�XQLWR�
RGQRVQR� ILRULWR� ]DSUDYR� VX� RELOMHåMD� VDPH� JUD H� �VDVWDYD�� NDPHQD�� ,QDþLFD� XQLWR�
GHWHUPLQLUDQD� NDR� RUJDQRJHQL� YDSQHQDF� LOL� ELRPLNULW�� SRGUD]XPLMHYD� GD� VX� X� JUD L�
NDPHQD�VNHOHWQL�IUDJPHQWL�UHODWLYQR�XMHGQDþHQL�XQXWDU�YHOLþLQVNLK�UD]UHGD�GR���PP��
D�SHWURJUDIVNL�RGJRYDUD�ELRNODVWLþQRP�YDSQHQFX�WLSD�ZDFNHVWRQH�SDFNVWRQH��.DPHQ�
MH� VNRUR� ELMHOH� ERMH� VD� VODERP� åXüNDVWRP� QLMDQVRP�� 8� ELMHORM� RVQRYL� QDOD]H� VH�
XMHGQDþHQL� IUDJPHQWL� IRVLOD� WDPQLMH� VLYLK� L� åXüNDVWLK� WRQRYD�� ,QDþLFD� ILRULWR��
GHWHUPLQLUDQD� WDNR HU� NDR� RUJDQRJHQL� YDSQHQDF� LOL� ELRPLNULW�� MH� ]DSUDYDR�
DUKLWHNWRQVNL�NDPHQ�X�NRMHP��X�PDQMH�YLãH�ELMHORM�RVQRYL�WLSD�XQLWR�³SOLYDMX´�NUXSQL�
UXGLVWQL� IUDJPHQWL� RGQRVQR� FLMHOL� UXGLVWL�� NRML� VH� LVWLþX� VPH DVWRP� ERMRP��
3HWURJUDIVNL� WR� VX� GDNOH� UXGLVWQL� ZDFNHVWRQH�IORDWVWRQH� RGQRVQR� IORDWVWRQH� V�
ELRNODVWLþQLP�PDWULNVRP��
� ,GHQWLþQD� L]GYDMDQMD� ]ERJ� UD]OLND� X� L]JOHGX� ]DKWLMHYD� QSU�� L� GRORPLWL]LUDQL�
ELRPLNULW� WLSD� PXGVWRQH�ZDFNHVWRQH� L]� NDPHQRORPD� 6LYDF�� .RPHUFLMDOQR� VH�
SRMDYOMXMH� SRG� QD]LYRP� VLYDF�� D� QD� VYMHWVNRP� WUåLãWX� NDR�DGULD� JULJLR� V� LQDþLFDPD�
XQLWR��YHQDWR� L�PDFFKLDWR� �VOLND��������8� OHåLãWX�VH� MDYOMDMX�GHEHOL�SDNHWL� LQWHQ]LYQR�
ELRWXUELUDQLK�VORMHYD�PLNULWD��D�WDNR HU�L�GHEHOL�VORMHYL�PDVLYQH�JUD H��NRML�PRJX�ELWL�
LVSUHVLMHFDQL� VHPLYHUWLNDOQLP� PH XVREQR� SDUDOHOQLP� SXNRWLQDPD� LVSXQMHQLP�
ELWXPHQVNRP� WYDUL�� %LRWXUELUDQD� VWLMHQD� GDMH� LQDþLFX� NDPHQD� PDFFKLDWR�� RQD� V�
ELWXPHQVNLP�åLODPD�LQDþLFX�YHQDWR��GRN�VH�L]�VWLMHQH�PDVLYQH�JUD H�EH]�ELWXPHQVNLK�
WYDUL�L]GYDMD�LQDþLFD�NDPHQD�XQLWR��



� 3ULPMHU� L]UD]LWLK� UD]OLNX� X� L]JOHGX� MH� QSU�� NDPHQ� L]� OHåLãWD� 5RPDQRYDF��
8QXWDU� NDUERQDWQRJ� NRPSOHNVD� NDPHQRORPD� 5RPDQRYDF� YHü� VH� PDNURVNRSVNL��
WHPHOMHP� ERMH�� L]GYDMDMX� GYD� WLSD� NDPHQD�� EUHþDVWL� YDSQHQDF� NRPHUFLMDOQR� QD]YDQ�
URPDQRYDF��EUHFFLD�URPDQD��NDUDNWHUL]LUDQ�FUYHQNDVWRP�ERMRP�L�EUHþDVWL�YDSQHQDF�
NRPHUFLMDOQR� QD]YDQ� WXORYDF� �NDVWDQLD��� þLMD� MH� WHPHOMQD� ]QDþDMND� WDPQRVLYD� ERMD��
VPH DVWR� QLMDQVLUDQD�� 8� EUHþDVWRP� YDSQHQFX� URPDQRYDF� �VOLND� ������ ]DSDåDMX� VH�
QHSUDYLOQL� RãWUREULGQL� IUDJPHQWL� YDSQHQFD� UD]OLþLWR� QLMDQVLUDQLK� VLYLK� ERMD�� 7L� VX�
RãWUREULGQL� IUDJPHQWL� PH XVREQR� SRYH]DQL� NDUERQDWQLP� åLOLFDPD� SLJPHQWLUDQLP�
OLPRQLWRP�� NRML� FLMHORM� VWLMHQL� GDMH� OLMHSX� FUYHQNDVWRVLYX� ERMX�� 7HPHOMQD� ]QDþDMND�
EUHþDVWRJ� YDSQHQFD� WXORYDF� �VOLND� ������ MH� VLYD� GR� WDPQRVLYD� ERMD� L� LVSUHVMHFDQRVW�
åLOLFDPD� NULVWDODVWRJ� NDOFLWD� YHRPD� ULMHWNR� SLJPHQWLUDQLK� OLPRQLWRP�� SD� MH� PDQMH�
GHNRUDWLYDQ� RG� WLSD� URPDQRYDF�� 3RVWRMH� L� SULMHOD]L� RED� WLSD� VWLMHQD� V� SURPMHQDPD�
ERMH��NRMD�YDULUD� L]PH X�VLYH�NDUDNWHULVWLþQH�]D� WXORYDF� L�FUYHQNDVWH�NDUDNWHULVWLþQH�
]D�URPDQRYDF��SD�VH�WH�SULMHOD]QH�LQDþLFH�VYUVWDYDMX�X�WLSRYH�WXORYDF� LOL�URPDQRYDF�
RYLVQR� R� SUHWHåLWRVWL� ERMH�� 6WLMHQVND� PDVD� X� OHåLãWX� MH� GLMHORP� KRPRJHQD��
XMHGQDþHQRJ� L]JOHGD�� DOL� L� V� SRVWHSHQLP� QHSUDYLOQLP� L� QHGHILQLUDQLP� JUDQLFDPD�
YHUWLNDOQLK� L� KRUL]RQWDOQLK� SULMHOD]D� WHPHOMQLK� LQDþLFD� NDPHQD�� 7R� ]QDþL� GD� MH� ]D�
YULMHPH� HNVSORDWDFLMH� X� OHåLãWX� SRWUHEQR� L]GYDMDQMH� LQDþLFD� WLSD� URPDQRYDF� L� WLSD�
WXORYDF�NRML�VH�L]JOHGRP�SR�ERML�UD]OLNXMX��2YD�VH�GYD�WLSD�NDPHQD�GRQHNOH�UD]OLNXMX�
L� SR� IL]LþNR�PHKDQLþNLP� ]QDþDMNDPD��.DPHQ� WXORYDF� MH� RWSRUQLML� QD� KDEDQMH� QHJR�
URPDQRYDF�� SD� VH�NDPHQ� WLSD� URPDQRYDF�PRåH�NRULVWLWL� ]D�REODJDQMH�KRUL]RQWDOQLK�
XPMHUHQR�SURPHWQLK�������OMXGL�GQHYQR���D�WXORYDF� MDNR�SURPHWQLK�������GR�������
OMXGL�GQHYQR��SRYUãLQD��7XORYDF� MH� WDNR HU�QHãWR�RWSRUQLML�QD� VPU]DYDQMH��PH XWLP�
]ERJ� UD]OLND� X� IL]LþNR�PHKDQLþNLP� ]QDþDMNDPD� QH� EL� ELOR� SRWUHEQR� �EDU� QH� X�
HNVSORDWDFLML�� L]GYDMDQMH� RYLK� LQDþLFD�� ,]GYDMDQMH� MH� SRWUHEQR� SUYHQVWYHQR� ]ERJ�
RVMHWOMLYLK�UD]OLND�X�RSüHP�L]JOHGX��
� 5D]ORJ�GLIHUHQFLUDQMX�L�R]QDþDYDQMX�LQDþLFD�NDPHQD�QH�PRUD�ELWL�VDPR�RSüL�
L]JOHG��YHü� WR�PRåH�ELWL� L�NDNYRüD�NDPHQD�� WM�� UD]OLþLWH� IL]LþNR�PHKDQLþNH�]QDþDMNH�
NDPHQD�X�SRMHGLQLP�GLMHORYLPD�OHåLãWD��8�SRMHGLQLP�GLMHORYLPD�OHåLãWD�PRåH�VH�MDYLWL�
NDPHQ�LVWRJ�L]JOHGD��DOL�UD]OLþLWH�NDNYRüH��ãWR�VH�RGUDåDYD�QD�UD]OLþLWX�LVNRULVWLYRVW�X�
SUHUDGL� L� QD� NUDMQMX� NDNYRüX� JRWRYLK� SURL]YRGD�� ýHVW� VOXþDM� MH� GD� VH� X]� UD]OLNH� X�
NDNYRüL� YHåX� L� UD]OLNH� X� L]JOHGX�� 7DNYR� MH� L]GYDMDQMH� SRWUHEQR� QSU�� X� OHåLãWX�
.DQIDQDU� X� NRMHP� VH� L]GYDMDMX� NYDOLWHWQR� UD]OLþLWL� NRPHUFLMDOQL� WLSRYL� NDPHQD�
NDQIDQDU�� SR]QDW� L� NDR� LVWDUVNL� åXWL�� RGQRVQR� JLDOOR� G�,VWULD�� /HåLãWH� .DQIDQDU� MH�
L]JUD HQR�RG�GHEHOR�VORMHYLWLK�YDSQHQDFD�L�X�QMHPX�MH�DNWLYDQ�YHüL�EURM�NDPHQRORPD�
�.DQIDQDU��,,���,,,���,9���9����3URGXNWLYQL��HNVSORDWDFLMVNL��VORM�LPD�GHEOMLQX�����GR�����
SRQHNDG� L� GR� ���� P�� 7DM� VH� VORM� VDVWRML� RG� YLãH� VORMHYD� GHEOMLQH� RG� �� GR� ���� P��
RGYDMHQLK� SR� VORMQLFDPD�� RGQRVQR� JUDQLFH� VORMHYD� RGUH XMX� L� PDUNLUDMX� VODELMH�
YH]DQH� VORMQLFH�� 7L� VORMHYL� VH� PH XVREQR� UD]OLNXMX� SR� L]JOHGX� L� SR� NDNYRüL�� 6ORM�
LVWDUVNRJ�åXWRJ�]DSRþLQMH�X�GRQMHP�GLMHOX�YDSQHQFLPD�VYLMHWOR�åXWH�ERMH�V�RVWDFLPD�
ãNROMNDãD� L� QMLKRYLK� OMXVDND�� SD� VH� ]DWR� WDM� GLR� QD]LYD� NDQIDQDU� RUDãDVWL�� 6OLMHGHüL�
VORMHYL� ]DGUåDYDMX� WDNR HU� VYRMX�SDVWHOQR�åXüNDVWX�ERMX�� DOL� VH�QLMDQVH�PLMHQMDMX�� D�
IRVLOQL�RVWDFL�ãNROMDND��WH�VWLOROLWVNL�ãDYRYL�]DSXQMHQL�NDOFLWRP�L�PMHVWLPLFH�OLPRQLWRP�
XWMHþX�QD� UD]OLþLWRVW� L]JOHGD�X�SRMHGLQRP�VORMX��2VLP�SR�ERML�VORMHYL�VH�PH XVREQR�
MRã�YLãH�UD]OLNXMX�SR�JUD L�RGQRVQR�NYDOLWHWL��SD�VH�QH�PRJX�PLMHãDWL�X�SURL]YRGQML��
=ERJ�WRJD�MH�SRWUHEQR�SULPMHQLWL�QDþLQ�HNVSORDWDFLMH�NRML�]DGRYROMDYD�WDM�]DKWLMHY��
� 3ULPMHU� QHJDWLYQQRJ� XWMHFDMD� QHXMHGQDþHQRVWL� VWLMHQVNH� PDVH� X� OHåLãWX� MH� L�
NDPHQRORP�=HþHYR�X�NRMHP�VH�UD]OLNXMX�GYLMH�LQDþLFH�NDPHQD�]HþHYR��SR]QDW�L�NDR�
VDQ� JLRUJLR��� L� ]HþHYR� YHQDWR� �VDQ� JLRUJLR� :��� 2EH� LQDþLFH� �VOLND� ������ SULSDGDMX�
VNHOHWQLP�SDFNVWRQLPD�L�GHWHUPLQLUDQH�VX�NDR�GRORPLWLþQL�ELRPLNULWL��%RMH�VX�JRWRYR�



ELMHOH��V�EODJRP�QLMDQVRP�åXüNDVWH�GR�åXüNDVWRVLYH��V�WLP�GD�MH�LQDþLFD�]HþHYR�YHQDWR�
QHSUDYLOQR� LVSUHVLMHFDQD� VLYLP�åLODPD��7H�åLOH�� NRMH�QHSUDYLOQR�SUHVMHFDMX� VWLMHQVNX�
PDVX��RERJDüHQH�VX�GRORPLWRP�L�ELWXPLQR]QRP�WYDUL��8WMHFDM�ELWXPHQD�X�åLODPD��V�
JOHGLãWD� PHKDQLþNLK� ]QDþDMNL�� LPD� L]UD]LWR� QHJDWLYDQ� XWMHFDM�� 1MHJRY� QHJDWLYDQ�
XWMHFDM� MH� SRVHELFH� L]UDåHQ� GXå� ]RQH� XQXWDU� GHEOMLK� åLOD� X� NRMRM� MH� ELWXPHQ�
NRQFHQWULUDQ� QD� NRQWDNWLPD� NULVWDOD�� XVOLMHG� þHJD� VX� YH]H� L]PH X� NULVWDOD� ]QDWQR�
RVODEOMHQH�� .DNR� VH� WD� ]RQD� SURWHåH� NRQWLQXLUDQR� NUR]� åLOH�� RYLVQR� R� RUMHQWDFLML� L�
MDþLQL�UHFHQWQLK�RSWHUHüHQMD�X�RGQRVX�QD�RUMHQWDFLMX�SRMHGLQH�åLOH��GXå�QMH�SXQR�ODNãH�
GROD]L�GR�SXFDQMD�VWLMHQVNH�PDVH�LOL�EORNRYD�NDPHQD��7R�SXFDQMH�L�SRMDYD�GRGDWQLK�
GLVNRQWLQXLWHWD� RQHPRJXüDYDMX� GRELYDQMH� NYDOLWHWQLK� YHOLNLK� EORNRYD� L� SRYHüDYD�
NROLþLQX�RWNRSQLK�JXELWDND��
�
�������,]GDãQRVW�VWLMHQVNH�PDVH�
�
� 2YDM� NULWHULM� MH� SRND]DWHOM� YULMHGQRVWL� L� HNRQRPLþQRVWL� OHåLãWD�� SD� VWRJD� LPD�
SRVHEQX� YULMHGQRVW� NDNR� X� UD]GREOMX� LVWUDåLYDþNLK� UDGQML�� WDNR� L� ]D� YULMHPH�
HNVSORDWDFLMH� OHåLãWD��2Q� L]UDåDYD� XGLR� NRPHUFLMDOQLK� EORNRYD� X� VWLMHQVNRM�PDVL�� WM��
GHILQLUD�NRHILFLMHQW�LVNRULãWHQMD�PLQHUDOQH�VLURYLQH��SD�JD�MH�YHRPD�WHãNR�SURFMHQLWL�X�
UD]GREOMX�LVWUDåLYDþNLK�UDGQML��7RþQLML�SRGDFL�R�LVNRULãWHQMX�OHåLãWD�GRELMX�VH�WLMHNRP�
HNVSORDWDFLMH�� 3UL� SRYUãLQVNRM� HNVSORDWDFLML� VH� LVNRULãWHQMH� VWLMHQVNH� PDVH� PRåH�
UD]PDWUDWL� V� GYD� JOHGLãWD� NDR� EUXWR�PDVD� L� NDR� QHWR�PDVD� QDNRQ� RGELWND� RWNULYNH��
9DåQX�XORJX��RG�NRMH�RYLVL�PRJXüQRVW�HNVSORDWDFLMH�OHåLãWD�SRYUãLQVNLP�NRSRP��LPD�
NROLþLQD�RWNULYNH��
� .ROLþLQD� MDORYLQVNH� PDVH� NRMD� VH� PRUD� XNORQLWL� GD� EL� VH� PRJOD� RWNRSDWL�
MHGLQLFD�NROLþLQH�NRULVQH�PLQHUDOQH� VLURYLQH� QD]LYD� VH�NRHILFLMHQW�RWNULYNH��3UHPD�
WRPH� NRHILFLMHQW� RWNULYNH� MH� RGQRV� L]PH X� YROXPHQD� �X�P � �� MDORYLQVNH�PDVH� �9 � ��
NRMD�SUHNULYD�GLR�VWLMHQVNH�PDVH�SUHGYL HQH�]D�HNVSORDWDFLMX�L�YROXPHQD��X�P � ��WRJ�
HNVSORDWDELOQRJ�GLMHOD�VWLMHQVNH�PDVH��9 � ���.RHILFLMHQW�RWNULYNH�GDQ�MH�L]UD]RP��
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� ,VNRULãWHQMH� NRULVQH� PLQHUDOQH� VLURYLQH� L]UDåDYD� VH� SUHNR� NRHILFLMHQWD�
LVNRULãWHQMD�� .RHILFLMHQW� LVNRULãWHQMD� SUHGVWDYOMD� RGQRV� L]PH X� YROXPHQD� VYLK�
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5D]OLND� XNXSQH� L� LVNRULãWHQH� NROLþLQH� HNVSORDWDELOQH� VWLMHQVNH� PDVH� X� OHåLãWX� MHVX�
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� 8NXSQD� L]GDãQRVW� OHåLãWD�� RGQRVQR� XNXSQL� NRHILFLMHQW� L]GDãQRVWL� VWLMHQVNH�
PDVH� MH� RGQRV� YROXPHQD� NRPHUFLMDOQLK� EORNRYD� �HNVSORDWDFLMVNH� ]DOLKH�� SUHPD�
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SDUDPHWDUD�QDYRGL�VH�NRQNUHWQL�SULPMHU�MHGQRJ�QDãHJ�OHåLãWD��3UL�LVWUDåLYDQMX�OHåLãWD�
0LORYLFD� XWYU HQH� VX� L� RGREUHQH� XNXSQH� ]DOLKH� HNVSORDWDELOQH� VWLMHQVNH� PDVH�
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��������P � ��D�NROLþLQD�RWNULYNH���������P � ��
� .RHILFLMHQW�RWNULYNH�X�RYRP�VOXþDMX�L]QRVL��
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� 2WNULYNX�X�RYRP�NDPHQRORPX�SUHGVWDYOMD�SRYUãLQVNL�UDVSXFDOL�VORM�YDSQHQFD�
GHEOMLQH���GR���P��SD�MH��]ERJ�WH�UHODWLYQR�PDOH�GHEOMLQH�SRYUãLQVNH�MDORYLQH��GRELYHQ�
UHODWLYQR�SRYROMDQ�RGQRV�RWNULYNH�SUHPD�XNXSQRM�NROLþLQL�VWLMHQVNH�PDVH�NRMD�üH�VH�
]DKYDWLWL�HNVSORDWDFLMRP��������������%XGXüL�GD�VH�WDM�WDQNRXVORMHQL�SORþDVWL�YDSQHQDF�
NRULVWL�X�JUD HYQH�VYUKH��YHOLNL�GLR�RWNULYNH�üH�VH�WDNR HU� LVNRULVWLWL��SD�üH�NROLþLQD�
RWNULYNH�LPDWL�MRã�PDQML�XWMHFDM�QD�FLMHQX�HNVSORDWDFLMH�NRULVQRJ�VORMD�NDPHQD��
� .RHILFLMHQW� RWNULYNH� X� QDãLP� OHåLãWLPD� ]QDWQR� YDULUD�� MHU� QHND� OHåLãWD� XRSüH�
QHPDMX� SRYUãLQVNH� RWNULYNH�� GRN� X� QHNLP� OHåLãWLPD� LOL� QMLKRYLP� GMHORYLPD� QMH]LQD�
GHEOMLQD� L]QRVL� ���� ���� SD� L� ��� P� �D� L� GHEOMLQH� HNVSORDWDFLMVNRJ� VORMD� VX� ]QDWQR�
UD]OLþLWH���
�
� .RHILFLMHQW� LVNRULãWHQMD� NRULVQH� PLQHUDOQH� VLURYLQH� X� RYRP� NRQNUHWQRP�
SULPMHUX�MH��
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� .RHILFLMHQW�JXELWDND��
�
� ���������� =−=−= �� NN �
�
� 3UHPD� WRPH�� NRHILFLMHQW� LVNRULãWHQMD� MH� ����� LOL� L]UDåHQR� X� SRVWRFLPD��
LVNRULãWHQMH�NRULVQH�PLQHUDOQH�VLURYLQH�MH�������D�NRHILFLMHQW�JXELWDND������RGQRVQR�
JXELFL�X�OHåLãWX�VX�������7R�]QDþL�GD�üH�VH�RG�XNXSQH�HNVSORDWDELOQH�VWLMHQVNH�PDVH�
GRELWL� ��� �� NRPHUFLMDOQLK� EORNRYD�� GRN� ��� �� SUHGVWDYOMD� MDORYLQX� L]�
HNVSORDWDFLMVNRJ�VORMD�RGQRVQR�JXELWDN�VLURYLQH�X�REOLNX�PDOLK�QHSUDYLOQLK�EORNRYD�L�
VLWQLMHJ�NDPHQD��
� 1DUDYQR� GD� L� YULMHGQRVWL� NRHILFLMHQDWD� LVNRULãWHQMD� YDULUDMX� RG� OHåLãWD� GR�
OHåLãWD��0H XWLP��WH�YDULMDFLMH�QLVX�WROLNR�L]UDåHQH�NDR�NRG�NRHILFLMHQWD�RWNULYND��SD�
VH� REUDþXQDWR� LVNRULãWHQMH�� X� RYRP� VOXþDMX�� PRåH� VPDWUDWL� QHNLP� SULEOLåQR�
RUMHQWDFLMVNLP�YULMHGQRVQLP�UHSUH]HQWDQWRP�QDãLK�OHåLãWD��
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�
� 3UHPD�WRPH�L]�XNXSQH�NROLþLQH�VWLMHQVNH�PDVH��RWNULYND�L�HNVSORDWDFLMVNL�VORM��
NRMD�üH�VH�]DKYDWLWL�HNVSORDWDFLMRP�LVNRULVWLWL�üH�VH��WM�GRELWL�üH�VH������NRPHUFLMDOQLK�
EORNRYD��
�
�����35(5$'%(1,�.5,7(5,-�
�
� 8� LQGXVWULML� NDPHQD� ELWQR� MH� GD� VH� HNVSORDWLUDMX� EORNRYL� þLMD� NDNYRüD�
RPRJXüDYD�QMLKRYX�HNRQRPLþQX�LQGXVWULMVNX�SUHUDGX��(NRQRPLþQD�SUHUDGD�WUDåL�EORN�
L]�NRMHJ�VH�UHåX�SORþH�YHOLþLQH�WHPHOMQLK�GLPHQ]LMD�EORND�X�NROLþLQL�SURSRUFLRQDOQRM�
QMHJRYX� YROXPHQX�� 3ULVXVWYR� QDMILQLMLK� GLVNRQWLQXLWHWD�PDQMH� LOL� YHüH� GXåLQH�PRåH�
ELWQR�XPDQMLWL�YULMHGQRVW�EORND��MHU�VH�VPDQMXMH�QMHJRYR�LVNRULãWHQMH��
� 3UHUDGEHQD�NDNYRüD�EORND�VH�GDNOH�RGQRVL�QD�QMHJRYH�XQXWDUQMH�]QDþDMNH��
NRMH� VH� SURFMHQMXMX� QD� QMHJRYX� FMHORYLWRVW� LOL� ]GUDYRüX�� XMHGQDþHQRVW� ERMH��
UDYQRPMHUQRVW� NDUDNWHULVWLþQLK� ãDUD�� XMHGQDþHQRVW� LOL� QHXMHGQDþHQRVW� VNORSD��
SULVXVWYR�XPHWDND�NRML�QDUXãDYDMX�L]JOHG�SRYUãLQH�SORþD��L�VOLþQR��'RN�SULVXVWYR�ILQLK�
SUVOLQD� VQLåDYD� LVNRULVWLYRVW� EORND� ]ERJ� ORPRYD� SORþD� LOL� VPDQMXMH� XSRUDEQX�
YULMHGQRVW�� QHXMHGQDþHQRVW� ERMH�� VNORSD� L� ãDUD� L]LVNXMX� VHOHNFLMX� SORþD� L� VPDQMXMX�
GHNRUDWLYQRVW��'YLMH�VX�]QDþDMNH�SULPDUQH��SUYR�MH�SRVWRMDQMH�SUVOLQD��NRMH�PRJX�ELWL�
PDQMH� LOL� YLãH� YLGOMLYH�� QMLKRYD� SULURGD� L� SRQDãDQMH� L� GUXJR� VWDOQRVW� LOL� KRPRJHQRVW�
L]JOHGD�NDUDNWHULVWLþQRJ�]D�GDWL�YUVWX��WLS��NDPHQD��
� � 3UHPD�VSRPHQXWLP�3RVHEQLP�X]DQFDPD�]D�SURPHW�EORNRYD�L�SORþD�RG�
NDPHQD��PUDPRUD�L�JUDQLWD��EORNRYL�VH�SUHPD�RYRP�NULWHULMX�UD]YUVWDYDMX�X�WUL�JUXSH��
� *UXSD�$��L]DEUDQD���VWUXNWXUD�NRPSDNWQD�EH]�SUVOLQD��QH�]DKWLMHYD�SRSUDYNH�L�
ODND�]D�REUDGX��%ORNRYL�SUL�UD]UH]LYDQMX�PRUDMX�GDWL�SORþH�GXåLQH�L�ãLULQH�EORND��þLMH�
üH�YLGOMLYH�SRYUãLQH�ELWL�]GUDYH�L�XMHGQDþHQH�SR�ERML��
� *UXSD� %� �GREUD��� VWUXNWXUD� NRPSDNWQD�� EH]� YLGOMLYLK� SUVOLQD�� V� PRJXüLP�
SULURGQLP� PDQDPD�� 3ORþH� PRJX� VDGUåDYDWL� SR� QHNX� QDSUVOLQX�� NRMD� QH� VPLMH�
SUHPDãLWL� MHGQX� WUHüLQX� GXåLQH� QDMNUDüHJ� UXED� SORþH�� 3ORþH� PRJX� SRND]LYDWL�
QHXMHGQDþHQRVW�ERMH�L�GRSXãWDMX�VH�PDQML�SRSUDYFL��
� *UXSD� &� �XSRUDEOMLYD��� VWUXNWXUD� QHNRPSDNWQD�� SUVOLQH� YLGOMLYH�� 'RSXãWHQD�
QHXMHGQDþHQRVW�ERMH��5D]UH]LYDQMHP�WDNYRJ�EORND�PRUDMX�VH�GRELWL�XSRUDEOMLYH�SORþH�
þLMH�SUVOLQH�PRJX�LüL�RG�UXED�GR�UXED�V�XPMHWQLP�SREROMãDQMLPD��
� 1DYHGHQR�UD]YUVWDYDQMH�EORNRYD�X�SUDNVL�VH�SRND]DOR�QHGRYROMQR�SUHFL]QR���
SD� MH� RYD� UD]GLRED� PRGLILFLUDQD�� WDNR� GD� MH� X� SULPMHQL� NODVLILNDFLMD� NRMD� EORNRYH�
RE]LURP�QD�SUHUDGEHQX�NDNYRüX�VYUVWDYD�WDNR HU�X�WUL�JUXSH�NDNR�VOLMHGL��� ���JUXSD��SUHGVWDYOMD�EORNRYH�NRG�NRMLK�VH�SLOMHQMHP�GRELMX�SORþH�WHPHOMQLK�
GLPHQ]LMD�EORND�X]�LVNRULãWHQMH����GR�������6YH�VH�GRELYHQH�SORþH�PRJX�XSRUDELWL�]D�
EUXãHQMH� L� SROLUDQMH�� 8� WRM� VH� JUXSL� L]� �� P � � EORND� SLOMHQMHP� QD� JDWHUX� PRåH� RG�
PRJXüLK� ��� P � � GRELWL� ��� GR� ��� P � � SORþD� GHEOMLQH� �� FP�� 3RGUD]XPLMHYD� VH� GD�
LVSLOMHQH�SORþH�QH�VPLMX�LPDWL�QLNDNYH�GHIHNWH�X�JUD L�L�GD�PRUDMX�LPDWL�L]JOHG�WLSLþDQ�
]D� GRWLþQX� YUVWX� NDPHQD�� X� JUDQLFDPD� WROHUDQWQRJ�� 7ROHUDQFLMD� MH� QHãWR� HODVWLþQLMD�
NRG�SROLKURPQLK�YUVWD�NDPHQD��� ��� JUXSD�� SUHGVWDYOMD� EORNRYH� NRG� NRMLK� VH� SLOMHQMHP� X� SORþH� RVWYDUL�
LVNRULãWHQMH�RG����GR�������RGQRVQR�L]���P � �EORND�GRELMH�VH�GR����GR����P � �SORþD�



GHEOMLQH��� FP��.YDOLWHWD�X�RGQRVX�QD�EUXãHQMH� L� SROLUDQMH�SORþD�RGJRYDUD���� JUXSL��
6PDQMHQMH�NYDGUDWXUH�SORþD�X�WRM�NDWHJRULML�XYMHWRYDQR�MH�WLPH��ãWR�VH�X�EORNX�PRJX�
QDOD]LWL�QHNL�PDNURGHIHNWL�NRML�VPDQMXMX�YULMHGQRVW�EORND��� ��� JUXSD�� SUHGVWDYOMD� EORNRYH� L]� NRMLK� VH� GRELYD�PDQMH� RG� ����� WHRULMVNR�
PRJXüH� NROLþLQH� SORþD� NDR� GLPHQ]LRQLUDQRJ� SURL]YRGD�� =ERJ� QHXMHGQDþHQLK�
WHNVWXUQR�VWUXNWXUQLK� ]QDþDMNL�� QHXMHGQDþHQH� ERMH�� SRUR]QRVWL� L� ãXSOMLNDYRVWL� QH�
PRJX� VH� GRELWL� NYDOLWHWQR� UH]DQH� SORþH�� QLWL� SORþH� WHPHOMQLK� GLPHQ]LMD� EORND��
7LMHNRP� SLOMHQMD� SORþD� GXå� ILQLK� SUVOLQD� þHVWR� GROD]L� GR� UD]GYDMDQMD�� 3RWSXQR� VH�
PRåH� LVNRULVWLWL� ]D� NOHVDQX� UREX�� XOLþQH� UXEQMDNH�� ãWRNLUDQH� SORþH� ]D� SORþQLNH��
EDQNLQH�]D�REDOH��EXQMLFX�]D�IDVDGH�L�LQWHULMHUH�L�VOLþQR��
� 2VLP� RYH� NODVLILNDFLMH� SULPMHQMXMX� VH� EURMQH� VOLþQH� NRMH� VH� UD]OLNXMX� RG�
SUHWKRGQH�XJODYQRP�SR�SRVWRFLPD�LVNRULãWHQMD��ýHVWR�VH�X����JUXSX�VYUVWDYDMX�VDPR�
EORNRYL�NRG�NRMLK�VH�SLOMHQMHP�RVWYDUL�������SORþD��L]���P � �GRELMH�VH����P � �SORþD�
GHEOMLQH� �� FP��� 7HRULMVNR� PRJXüD� NROLþLQD� RGQRVQR� QDMYHüL� EURM� SORþD� RGUH HQH�
GHEOMLQH�GRELYHQ�SLOMHQMHP�QD�JDWHUX�PRåH�VH�RGUHGLWL�L]UD]RP��
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Q  � ������ EURM�SORþD��
ã ! � ������ ãLULQD�EORND�>FP@�
H� ������ ãLULQD�UH]D�>FP@��
G� ������ GHEOMLQD�SORþD�>FP@��
�
7HRULMVNR� PRJXüD� NYDGUDWXUD� SORþD� RGUH HQH� GHEOMLQH� �G�� PRåH� VH� RGUHGLWL� SR�
IRUPXOL��
�
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�
JGMH�VX��
$ � � ������ XNXSQR�RVWYDULYD�NROLþLQD�SORþD�>P � @��
9 ! � ������ YROXPHQ�EORND�>P � @��
H� ������ ãLULQD�UH]D�>P@��
G� ������ GHEOMLQD�SORþD�>P@��
�
� 5DþXQDMXüL� SR� L]UD]LPD� ���� L� ���� XNXSQR�PRJXüX� NROLþLQX� SORþD�� RGQRVQR�
QMLKRYX�NYDGUDWXUX�GRELMH� VH�GD� VH�QSU�� L]�EORND� ����P�[�����P�[�����P��GXåLQD�[�
ãLULQD�[�YLVLQD��PRåH�X]�ãLULQX�UH]D�����FP�RVWYDULWL����SORþD�RGQRVQR�����P � �SORþD�
GHEOMLQH���FP��LOL����SORþD�RGQRVQR����P � �SORþD�GHEOMLQH���FP��
� ,]�L]UD]D�����VH�YLGL�GD�PRJXüD�NROLþLQD�SORþD��NRMD�VH�PRåH�GRELWL�QD�JDWHUX��
QH�RYLVL� VDPR�R�YHOLþLQL�EORND� �QMHJRYRM�NRPSDNWQRVWL� L� FMHORYLWRVWL���YHü� L�R� ãLULQL�
UH]D��RGQRVQR�NROLþLQL�JXELWDND�RG�ãLULQH�UH]D��âLULQD�UH]D�RYLVL�SULMH�VYHJD�R�GHEOMLQL�
SLOD� ]DWLP� R� QMLKRYRM� SUDYLOQRM� PRQWDåL�� UHåLPX� L� XYMHWLPD� SLOMHQMD�� SUDYLOQRP�
SRVWDYOMDQMX� L�XþYUãüHQMX�EORND� LWG��=ERJ� WRJD�VH� VWDOQR� WHåL�SULPMHQL� WDQMLK�SLOD�X]�
SUHFL]QX� L� WRþQX� PRQWDåX�� SUL� þHPX� VH� RGVWXSDQMD� SDUDOHOQRVWL� SLOD� X� RGQRVX� QD�
SUDYDF� JLEDQMD� RNYLUD� JDWHUD� �QDSULMHG�QDWUDJ��� YHUWLNDOQRVWL� ERþQLK� SRYUãLQD� L�
KRUL]RQWDOQRVWL� UH]QRJ� GLMHOD� SLOD�� VYRGH� QD� QDMPDQMX� PRJXüX� PMHUX�� 7LPH� VH�



SRVWLJOR�VPDQMHQMH�ãLULQH� UH]D� LVSRG�����FP��NRMD� MH�X]LPDQD�SUL� UDþXQDQMX�PRJXüH�
NYDGUDWXUH�SORþD�X�SULND]DQRM�NODVLILNDFLML�EORNRYD��
�
�����8325$%1,�.5,7(5,-,�
�
� 2YLP� VH� NULWHULMLPD� GHILQLUDMX� PRJXüQRVWL� L� ãLULQD� SULPMHQH� QHNRJ� NDPHQD�
RYLVQR� R� QMHJRYLP� IL]LþNR�PHKDQLþNLP� VYRMVWDYD�� YUHPHQVNH� WUDMQRVWL� L]JOHGD�� WH�
WUDMQRVWL� XRSüH�� 7R� MH� LVWRYUHPHQR� L� YDåDQ� SRND]DWHOM� ]D� L]ERU� REUDGH� �SLOMHQD��
JODþDQD�� SROLUDQD�� UD]OLþLWL� REOLFL� SRYUãLQVNH� NOHVDUVNH� REUDGH�� SRMHGLQH� YUVWH�
NDPHQD�� 2YDM� NULWHULM� SRGUD]XPLMHYD� QH� VDPR� SR]QDYDQMH� IL]LþNR�PHKDQLþNLK�
VYRMVWDYD� NDPHQD�� YHü� L� QMHJRYLK� SHWURJUDIVNLK� ]QDþDMNL�� 1DMYLãH� YULMHGQRVWL� LPD�
NDPHQ� NRML� WLMHNRP� YUHPHQD� QH� PLMHQMD� VYRM� L]JOHG� L� NRML� LPD� ãLURNH� PRJXüQRVWL�
SULPMHQH� X� DUKLWHNWXUL� L� XPMHWQRVWL�� 2YL� VX� NULWHULML� ]QDþDMQL� ]D� WUåLãQX� YULMHGQRVW�
NDPHQD�RYLVQR�R�ãLULQL�XSRUDEH�L�XWMHFDMX�WURãNRYD�REUDGH��
� 2E]LURP�QD�XSRUDEQH�NULWHULMH�QDMþHãüD�MH�SRMHGQRVWDYOMHQD�SRGMHOD�QD�þHWLUL�
NDWHJRULMH��
� D��6YHVWUDQD�SULPMHQD�X�DUKLWHNWXUL� L�XPMHWQRVWL�� WH�QHSURPLMHQMHQ�L]JOHG�X�
YDQMVNRM�DWPRVIHUL��2GQRVL�VH�XJODYQRP�QD�³JUDQLWH´�L�QHNH�GUXJH�VLOLNDWQH�VWLMHQH��
� E�� 1D� YHUWLNDOQLP� SRYUãLQDPD� SULPMHQD� QHRJUDQLþHQD�� D� QD�KRUL]RQWDOQLP�RJUDQLþHQD��8�YDQVNRM�VH�DWPRVIHUL� L]JOHG�PLMHQMD��DOL�QH�XJURåDYD�
WHPHOMQH� DUKLWHNWRQVNH� YULMHGQRVWL�� 2GQRVL� VH� QD� PUDPRUH� VYLMHWOLMLK� WRQRYD�� LOL�
RERMHQH� PUDPRUH� V� XPMHUHQRP� GHNRORUDFLMRP� WLMHNRP� YUHPHQD�� 2YRM� NDWHJRULML�
SULSDGDMX� WDNR HU� WUDYHUWLQL� L� QHNL� YDSQHQFL�� 2G� QDãLK� YDSQHQDFD� WX� VSDGDMX� QSU��
YHVHOMH�XQLWR��YLVRþDQL��L�GU��
� F�� 3ULPMHQD� VDPR� QD� YHUWLNDOQLP� SRYUãLQDPD�� YDQMVNLP� L� XQXWDUQMLP��
2GQRVL� VH� XJODYQRP� QD� PHNDQH� YDSQHQFH� L� WXIRYH�� 8� SUDYLOX�� NDPHQ� VH� RGOLNXMH�
]QDWQRP�SRUR]QRãüX��7LSLþQL�QDã�SUHGVWDYQLN�RYH�NDWHJRULMH�MH�YLQNXUDQ��
� G��3ULPMHQD�VDPR�X�LQWHULMHULPD��2GQRVL�VH�XJODYQRP�QD�RERMHQH�YDSQHQFH�
NRML� X� YDQMVNRM� DWPRVIHUL� YHRPD� EU]R� GHNRORULUDMX� L� GHJUDGLUDMX� DUKLWHNWRQVNX�
YULMHGQRVW� REMHNWD� �ãWR� QDUDYQR� RYLVL� L� R� L]DEUDQRM� SRYUãLQVNRM� REUDGL��� 7LSLþDQ�
SUHGVWDYQLN�MH�QDã�VPH L�UXGLVWQL�YDSQHQDF�UDVRWLFD��
� 1HSR]QDYDQMH� XSRUDEQLK� YULMHGQRVWL� QHNRJ� NDPHQD� GHJUDGLUD� QMHJRYX�
YULMHGQRVW� L� GHNRUDWLYQRVW�� WH� X]URNXMH� RãWHüHQMD�� þDN� L� UDVSDGDQMH� NDPHQLK�
HOHPHQDWD�� 6WDOQRVW� ERMH� MH� þHVW� X]URN� RJUDQLþHQRM� SULPMHQL� NDPHQD�� 3RVHEQX� MH�
SR]RUQRVW�SRWUHEQR�REUDWLWL�ERML�QDãLK�YDSQHQDFD��2QL�VX�RELþQR�ELMHOL�DOL�L�RERMDQL�X�
VYLP�QLMDQVDPD�åXWH�� FUYHQH� L� RG� VLYH�GR�SRWSXQR�FUQH�ERMH��'RN� VX� åXWH� L� FUYHQH�
ERMH�VYLK�QLMDQVL�JRWRYR�XYLMHN�VWDELOQH��GDNOH�L�WDNYL�YDSQHQFL�VWDELOQH�ERMH�NDR�QSU��
YDSQHQFL�L�YDSQHQH�EUHþH�L]�RNROLQH�'UQLãD��FUYHQL�ILQRU��UXåLþDVWL�UR]DOLW��NDUQHRO�L�
GU����GRWOH�VX�VLYH��D�QDURþLWR�FUQH�ERMH�YDSQHQFD�PDQMH�LOL�YLãH�QHVWDELOQH��1DãL�VLYL�L�
FUQL� OLWLRWLVNL� YDSQHQFL� VX� RERMDQL� RG� XJOMLNRYRGLND� L� ELWXPLQR]QLK� VXSVWDQFD�
RUJDQVNRJ�SRULMHNOD��=QDþDMQR�MH�GD�VH�XJOMLNRYRGLFL�L�ELWXPHQL�NHPLMVNL�UD]JUD XMX�
SRG�GMHORYDQMHP�DWPRVIHULOLMD��RQL�VH�RNVLGLUDMX��D�YDSQHQFL��X�NRMLPD�VH�WR�GRJD D��
JXEH� VYMHåLQX� VYRMH� ERMH�� SD� ]DWR� QLVX� SRJRGQL� ]D� XJUDGQMX� QD� RWYRUHQLP� L�
DWPRVIHULOLMDPD� L]ORåHQLP� PMHVWLPD�� 7DNR� MH� QSU�� NDPHQ� UDVRWLFD� �VOLND� ��������
PDWHULMDO� L]X]HWQH� GHNRUDWLYQRVWL� L� NDR� WDNDY� SR]QDW� ãLURP� VYLMHWD�� X� FMHORVWL�
GHJUDGLUDQ� QD� XOD]X� X� .RQFHUWQX� GYRUDQX� 9DWURVODY� /LVLQVNL�� MHU� MH� WR� NDPHQ� ]D�
REODJDQMH� LVNOMXþLYR� X� LQWHULMHULPD�� 5DVRWLFD� XJUD HQD� X� XQXWUDãQMRVWL� .RQFHUWQH�
GYRUDQH� VDþXYDOD� MH� VYH� VYRMH� GHNRUDWLYQH� ]QDþDMNH�� 1D� GHNRUDWLYQX� NRPSRQHQWX�
NDPHQD�UDVRWLFD�XWMHþH��L]PH X�RVWDORJ��L�GLR�SURVORMDND�NRML�VH�RGOLNXMX�YUSþDVWLP�L�
GXJXOMDVWR� OHüDVWLP� RERJDüHQMLPD� SLJPHQWRP�� SRVHELFH� DVIDOWRP�� 7L� SULURGQL�



SLJPHQWL� X� NDPHQX� �RUJDQRJHQD� ELWXPHQVND� WYDU� L� DVIDOW�� VX� QHSRVWRMDQL� X�
RNVLGDFLMVNLP� XYMHWLPD� SRG� GMHORYDQMHP� DWPRVIHULOLMD�� 1D� YDQMVNLP� SRYUãLQDPD�
UHODWLYQR�EU]R�YHü�QDNRQ�QHNROLNR�PMHVHFL�GROD]L�GR�RNVLGDFLMH�SLJPHQDWD��WH�WLPH�GR�
JXELWND� ERMH� L� VMDMD�� þLPH� VH� QDUXãDYD� GHNRUDWLYQRVW� RGQRVQR� GHJUDGLUD� QMHJRYD�
HVWHWVND� YULMHGQRVW�� =ERJ� SRGORåQRVWL� UHODWLYQR� EU]LP� SURPMHQDPD� L]JOHGD� XVOLMHG�
GMHORYDQMD� DWPRVIHULOLMD� NRULVWL� VH� LVNOMXþLYR� X� HQWHULMHULPD� L� VDPR� L]QLPQR� X�
HNVWHULMHULPD�QD�RQLP�SRYUãLQDPD�NRMH�QLVX�L]ORåHQH�VXQFX�L�DWPRVIHULOLMDPD��
� =D�YDQMVND�REODJDQMD� VX�QHSRJRGQL� L�NDPHQ�V�XNORSFLPD� WYU LK� L�PHNDQLMLK�
PLQHUDOD�� 7DNR� QSU�� LPD� X� QDãLP� YDSQHQFLPD� PMHVWLPLþQR� SURVORMDND� LOL� NXJOLFD�
UD]QH� YHOLþLQH� RG� MDVSLVD�� SLULWD�� OLPRQLWD�� NUXSQRNULVWDOL]LUDQD� NDOFLWD� L� GU�� =ERJ�
YHOLNH�UD]OLNH�X�WYUGRüL�L�RWSRUQRVWL�SUHPD�DWPRVIHULOLMDPD�QDURþLWR�VX�ãWHWQL�XNORSFL�
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KDUPRQLþQR� GRSXQLWL� DUKLWHNWRQVNX� NRPSR]LFLMX� JUD HYLQH�� D� X� NLSDUVWYX� NDR�
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L]JOHGD�XRSüH��
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PUDPRU� MH�]DGUåDR� WDM�]QDþDM�� MHU�QL�X� MHGQRP�GUXJRP�NDPHQX�QLVX�XMHGLQMHQD�VYD�
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+lJJKXOW��SRG�QD]LYRP�HERQ\�EODFN��FUYHQL�ãYHGVNL�JUDQLW�L]�OHåLãWD�$VNDUHPDOD�SRG�
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