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�
� 9HüLQD� ]DNRQRGDYVWDYD� HXURSVNLK� ]HPDOMD� QHPDMX� GHILQLFLMX� SURGXOMHQRJ�
ND]QHQRJ� GMHOD�� 7DOLMDQVNL� F��� L]� ������ J�� X� þO�� ���GDMH� SRMDP� SURGXOMHQRJ� ND]QHQR�
GMHOD��NRMH�üH�SRVWRMDWL�NDGD�SRþLQLWHOM� V�YLãH� þLQMHQMD� LOL�QHþLQMHQMD� L]YUãHQLK�X� LVWRM�
]ORþLQDþNRM�QDPMHUL��SRþLQL��PDNDU�L�X�UD]OLþLWR�YULMHPH�YLãH�SRYUHGD�LVWRJ�]DNRQVNRJ�
SURSLVD�� PDNDU� VX� L� UD]OLþLWH� WHåLQH�� 2GUHGEH� R� SURGXOMHQRP� ND]QHQRP� GMHOX� LPD�
*UþNL�ND]QHQL�]DNRQ�L]�������J���D�WDNYH�RGUHGEH�SRVWRMDOH�VX�L�X�SURMHNWX�NULYLþQRJ�
]DNRQLND�SULMHUDWQH�-XJRVODYLMH�L]�������J�����
� 2VQRYQL� NULYLþQL� ]DNRQ� 5HSXEOLNH� +UYDWVNH� � QLMH� LPDR� QLNDNYX� RGUHGEX� R�
SURGXOMHQRP� ND]QHQRP� GMHOX� SUHPGD� MH� SUDNVD� VXGRYD� SUL]QDYDOD� SRVWRMDQMH�
SURGXOMHQRJ�GMHOD��8�YULMHPH�YDåHQMD�2VQRYQRJ�ND]QHQRJ�]DNRQD�5HSXEOLNH�+UYDWVNH�
RGUHGEH� R� SURGXOMHQRP� ND]QHQRP� GMHOX� SRVWRMDOH� VX� MHGLQR� X� =DNRQX� R� NULYLþQRP�
SRVWXSNX�L�WR�X�*ODYL�;;,9�NRMD�JRYRUL�R�L]YDQUHGQLP�SUDYQLP�OLMHNRYLPD��RGQRVQR�
NRG� SRQDYOMDQMD� NULYLþQRJ� SRVWXSND�� 7DNR� VH� X� � þO������ VW�� ��� �þO������� =DNRQD� R�
NULYLþQRP�SRVWXSNX�QDYRGL��GD�VH�NULYLþQL�SRVWXSDN�]DYUãHQ�SUDYRPRüQRP�SUHVXGRP�
PRåH� SRQRYLWL� DNR� VH� X� VOXþDMX� RVXGH� ]D� SURGXOMHQR� NULYLþQR� GMHOR� LOL� ]D� GUXJR�
NULYLþQR� GMHOR� NRMH� QD� WHPHOMX� ]DNRQD� REXKYDüD� YLãH� LVWRYUVQLK� LOL� YLãH� UD]QRYUVQLK�
UDGQML� L]QHVX� QRYH� þLQMHQLFH� LOL� SRGQHVX� QRYL� GRND]L� NRML� SRND]XMX� GD� MH� RVX HQLN�
SRþLQLR�UDGQMX�NRMX�EL�REXKYDWLOR�GMHOR�L]�RVXGH�GD�VH�]D�QMX�SULMH�]QDOR��LOL�SRND]XMH�
GD�RVX HQLN�QLMH�SRþLQLR�UDGQMX�NRMD�MH�REXKYDüHQD�GMHORP�L]�RVXGH��D�SRVWRMDQMH�EL�
WLK�þLQMHQLFD�ELOR�RG�ELWQRJ�XWMHFDMD�QD�RGPMHUDYDQMH�ND]QH���
�

1DVWDYOMHQR� LOL�SURGXOMHQR� �ND]QHQR�GMHOR� MH� MHGLQVWYHQR�GMHOR�VDVWDYOMHQR�RG�
YLãH� UDGQML� NRMH� VX� X� WLMHNX� SUHVX HQMD� XWYU HQH� SD� VH� QMLPD� QH� EL� �PRJOH� GRGDYDWL�
GUXJH� UDGQMH�� NRMH� VX� NDVQLMH� RWNULYHQH� QLWL� EL� VH�PRJOH� L]RVWDYOMDWL� SRMHGLQH� UDGQMH�
NRMH� VX� XãOH� X� VDVWDY� SURGXOMHQRJ� ND]QHQRJ� GMHOD� SUHPGD� ]D� WR� QLMH� ELOR� RVQRYD���
2GUHGERP� þO�����VW���=.3������ NRG� SRQDYOMDQMD� ND]QHQRJ� SRVWXSND�� VWYRUHQD� MH�
PRJXüQRVW� GD� VH� � XWMHþH� QD� LVSUDYDN� SUHVXGH� NRG� NRMH� MH� þLQMHQLþQR� VWDQMD� ELOR�
SRJUHãQR�XWYU HQR��8�NRMHP�RSVHJX�üH�UDQLMD�SUHVXGD�ELWL�VWDYOMHQD�L]YDQ�VQDJH�RYLVL�
RG�SULURGH�VYDNRJ�NRQNUHWQRJ�VOXþDMD��$NR�VXG� WLMHNRP�SRQDYOMDQMD�SRVWXSND�XWYUGL�
GD� RVX HQLN� QLMH� SRþLQLR� QHNX� RG� UDGQML� ]D� NRMX� MH� SRQDYOMDQMH� SRVWXSND� ELOR�
GRSXãWHQR�� VXG�üH�X� WRPH�GLMHOX�SULMDãQMX�SUHVXGX� VWDYLWL� L]YDQ� VQDJH�� D� DNR�VH� UDGL�
WRJD�PLMHQMD�L�SUDYQD�NYDOLILNDFLMD�GMHOD��QRYRP�SUHVXGRP�üH�L�RQD�ELWL�VWDYOMHQD�L]YDQ�
VQDJH��WH�üH�VH�]DPLMHQLWL�QRYRP�RGOXNRP�X�NRMRM�PRUD�ELWL�RþLJOHGQR�GD�WD�SUHVXGD�V�
SULMDãQMRP� X� RQRP� GLMHOX� X� NRMHP� SULMDãQMD� SUHVXGD� QLMH� L]PLMHQMHQD�� þLQH� MHGQX�
FMHOLQX��
� �

1RYL� =DNRQ� R� ND]QHQRP� SRVWXSNX� �=.3������ X� þO�����VW���WRþ���� QD� VOLþDQ�
QDþLQ� GRSXãWD� SRQDYOMDQMH� ND]QHQRJ� SRVWXSND� NRML� MH� ]DYUãHQ� SUDYRPRüQRP�
SUHVXGRP� X� NRULVW� RVX HQLND� � NDGD� MH� RVX HQ� ]D� � SURGXOMHQRP� GMHOX� LOL� ]D� GUXJR�
ND]QHQR�GMHOR�NRMH�QD�WHPHOMX�]DNRQD�REXKYDüD�YLãH�LVWRYUVQLK�UDGQML��
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�
3UDYQD� WHRULMD� QHPD� MHGLQVWYHQR� PLãOMHQMH� R� SRWUHEL� XYR HQMD� LQVWLWXWD�

SURGXOMHQRJ�ND]QHQRJ�GMHOD�X�ND]QHQH�]DNRQH���
�

.ULWLþDUL� LQVWLWXWD� SURGXOMHQRJ� ND]QHQRJ� GMHOD� VPDWUDMX� GD� RQR� GHURJLUD�
RGUHGEH�R�VWMHFDMX�ND]QHQLK�GLMHOD��SURSXãWD�XWYUGLWL�SRVHEQX�ND]QX�]D�VYDNR�ND]QHQR�
GMHOR��QHRSUDYGDQR�QDJUD XMH�SRþLQLWHOM�NRML�WR�QH�]DVOXåXMX�]ERJ�PQRåLQH�GMHOD�NRMD�
MH�SRþLQLR��SD�MH�]DWR�QHSULKYDWOMLYR��.DNR�VXGRYL�X�WLMHNX�ND]QHQRJ�SRVWXSND�PRUDMX�
XWYU LYDWL� VYH� HOHPHQWH� VYDNRJ� SRMHGLQRJ� GMHOD� NRMH� XOD]L� X� VDVWDY� SURGXOMHQRJ�
ND]QHQRJ�GMHOD��NRQVWUXNFLMD�SURGXOMHQRJ�GMHOD�QH�UDVWHUHüXMH�QL�UDG�VXGD��X�]QDWQLMRM�
PMHUL��6�GUXJH�VWUDQH�VXGRYLPD�MH�þHVWR�WHãNR�XWYUGLWL�VYH�HOHPHQWH�SURGXOMHQRJ�GMHOD�
MHU� MH�YHüLQD�HOHPHQDWD�X�PDQMRM� LOL�YHüRM�PMHUL�VSRUQD��SD� VH�YHüLQD�NULWLþNL�RSDVNL�
þLQL�RSUDYGDQD��
�
� 3UHGQRVWL� � XYR HQMD� LQVWLWXWD�SURGXOMHQRJ�ND]QHQRJ�GMHOD�X� VXGVNX�SUDNVX�� D�
NDVQLMH�L�X�.D]QHQL�]DNRQ�XJODYQRP�VX�SURFHVXDOQR�SUDYQH��QDUDYL�MHU�RVORED DMX�VXG�
GD�]D�VYDNR�ND]QHQR�GMHOR�XWYU XMH�SRVHEQX�ND]QX��SD�WDNR�=ODWDULü�QDJODãDYD�GD�VX�
NRQVWUXNFLMX�SURGXOMHQRJ�ND]QHQRJ�GMHOD�L]D]YDOH�SUDNWLþNH�SRWUHEH�L� WR�SUYHQVWYHQR�
SRWUHED� GD� VH� VXG� RVORERGL� VLWQLþDYRJ� � UDGD� RNR� PLQXFLR]QRJ� XWYU LYDQMD� MHGQH�
VHULMVNL�SURYR HQH�NULPLQDOQH�GMHODWQRVWL���
�
�
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�

1RYL�.D]QHQL� ]DNRQ� GHILQLFLMX� SURGXOMHQR� ND]QHQR� GMHOR� QDYRGL� X� þO����� SR�
NRPH� VH� RGUHGEH� R� VWMHFDMX� QHüH� SULPLMHQLWL� NDGD� SRþLQLWHOM� RVWYDUL� SURGXOMHQR�
ND]QHQR� GMHOR� NRMH� MH� SRþLQMHQR� NDG� MH� SRþLQLWHOM� V� QDPMHURP� SRþLQLR� YLãH� LVWLK� LOL�
LVWRYUVQLK� ND]QHQLK� GMHOD� NRMD� V� RE]LURP� QD� QDþLQ� SRþLQMHQMD�� QMLKRYX� YUHPHQVNX�
SRYH]DQRVW�L�GUXJH�VWYDUQH�RNROQRVWL�ãWR�LK�SRYH]XMX�þLQH�MHGLQVWYHQX�FMHOLQX��

�
� 3URGXOMHQR� ND]QHQR� GMHOR� QDVWDOR� MH� L]� SRWUHEH� GD� VH� L]EMHJQH� SUHVWURJR�
NDåQMDYDQMH�RQLK�SRþLQLWHOMD�NRML�RVWYDUH�YHOLNL�EURM�LVWLK�LOL�LVWRYUVQLK�ND]QHQLK�GMHOD�
SD� �PQRJREURMQL� � NULWLþDUL� LQVWLWXWD� SURGXOMHQRJ�ND]QHQRJ�GMHOD�REUD]ODåX�GD� MH� RQR�
LVNRQVWUXLUDQR�VDPR�L�MHGLQR�UDGL�WRJD�GD�EL�VH�RWNORQLOD�SULPMHQD�RGUHGEL�R�VWMHFDMX��
�� .DGD�MHGDQ�SRþLQLWHOM�RVWYDUL�YLãH�VDPRVWDOQLK�UDGQML��NRMH�UDGL�HOHPHQDWD�NRML�
LK� VSDMDMX� �� LVWRYUVQRVW� GMHOD�� YUHPHQVND� SRYH]DQRVW�� SURVWRUQD� SRYH]DQRVW� ±� þLQH�
MHGQR� ND]QHQR� GMHOR� JRYRULPR� R� SURGXOMHQRP� GMHOX�� .RG� RGPMHUDYDQMD� ND]QH� X�
VOXþDMX� �SURGXOMHQRJ�ND]QHQRJ�GMHOD� LVWRJ�]DNRQVNRJ�RSLVD� �YLãH� LVWLK�GMHOD��� VXG�üH�
L]DEUDWL�YUVWX� L�PMHUX�ND]QH�NRMD� MH�SURSLVDQD�]D� WR�ND]QHQR�GMHOR��$NR�VH�QH�UDGL�R�
LVWLP�GMHOLPD��QHJR�R�ND]QHQLP�GMHOLPD�LVWH�YUVWH��VXG�üH�L]DEUDWL�YUVWX�L�PMHUX�ND]QH�
NRMD�MH�SURSLVDQD�]D�QDMWHåH�RG�WLK�GLMHOD��
�
� 2YGMH�VH�UDGL�R�WRPH�GD�YLãH�UDGQML��RG�NRMLK�VYDND�GRQRVL�SRWSXQR�RVWYDUHQMH�
]DNRQVNRJ� ELüD� RGUH HQRJ�ND]QHQRJ� GMHOD�� þLQL� SRG� RGUH HQLP� XYMHWLPD� LSDN� VDPR�
MHGQX�UDGQMX�L�MHGQR�GMHOR��3UHPD�WRM�NRQFHSFLML��SURGXOMHQR�GMHOR�X]LPD�VH�NDR�MHGQR�
GMHOR�SR�YUHPHQVNRP�L�SURVWRUQR�YDåHQMX��ND]QHQRJ�]DNRQD��DPQHVWLML��SRPLORYDQMX��
]DVWDUL��RVLP�DSVROXWQH�]DVWDUH��L�GU��
� �
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'D�EL�RGUHGLOL�SRMDP�SURGXOMHQRJ�ND]QHQRJ�GMHOD�QXåQR�MH�XWYUGLWL�SRVWRMDQMH���
NRPELQDFLMH�YLãH�REMHNWLYQLK�L�VXEMHNWLYQLK�HOHPHQDWD��
� �

.D]QHQL� ]DNRQ�X� þO�����NDGD�GHILQLUD�SURGXOMHQR�ND]QHQR�GMHOR�QDYRGL� VDPR�
RQH�RNROQRVWL�NRMH�VX�REMHNWLYQH�SULURGH��
�

.DR�REMHNWLYQL� HOHPHQWL��PRUD� VH� UDGLWL� R� QL]X� LVWRYUVQLK�GMHOD�� � VYDNR�GMHOR�
PRUD�ELWL��RVWYDUHQR�QD�ELWQR�LVWRYMHWDQ�QDþLQ�L�PRUD��SRVWRMDWL��SURVWRUQD�L�YUHPHQVND�
SRYH]DQRVW�VYLK�WLK�GMHOD��

�
6XEMHNWLYQL� HOHPHQW� MH� RQR� ãWR� WHRULMD� SUHWHåQR� VKYDüD� NDR� SURGXOMHQX��

QDVWDYOMHQX��QDPMHUX�NRMD�QH�REXKYDüD�RG�SRþHWND�þLWDY�EXGXüX�QL]�SRMHGLQLK�DNDWD��
YHü� VH� VDVWRML� X� SRQDYOMDQMX� RGOXNH� R� GMHOX�� NRMD� VH� WHPHOML� QD� ELWQR� LVWRYMHWQRM�
VLWXDFLML��
�
� .RQVWUXNFLMD�SURGXOMHQRJ�ND]QHQRJ�GMHOD�MH�PRJXüD�L�QDMþHãüD�NRG�LPRYLQVNLK�
GLMHOD��NDR�ãWR�MH�NUD D��SULMHYDUD�L�NULYRWYRUHQMD��D�QLMH�PRJXüD�NRG�RVREQLK�ND]QHQLK�
GMHOD�MHU�NRG�QMLK�VYDND�RG�SRQRYOMHQLK�UDGQML�SUHGVWDYOMD�SRVHEQR�ND]QHQR�GMHOR��

�
7DNR�QSU��QH�SRVWRML�MHGQR�ND]QHQR�GMHOR�SREDþDMD�NDR�SURGXOMHQR�GMHOR�NDG�MH�

RSWXåHQD� X� UD]PDNX� RG� QHNROLNR� PMHVHFL� SRþLQLOD� NRG� GHYHW� åHQD� � SREDþDMH� V�
SULVWDQNRP�VYDNH�RG�QMLK�MHU�L]PH X�VYDNRJ�RG�SRþLQMHQLK�SREDþDMD�QH�SRVWRML�WDNYD�
PH XVREQD� SRYH]DQRVW� GD� EL� VH� RQL� PRJOL� VPDWUDWL� MHGQLP� ND]QHQLP� GMHORP�
�=ODWDULü���
� ���

.D]QHQR�GMHOR��NOHYHWH�L]�þO������.=�SUHGVWDYOMDW�üH�SURGXOMHQR�ND]QHQR�GMHOR�
VDPR�DNR�VH�L]QRãHQMH�LOL�SUHQRãHQMH�QHþHJ�QHLVWLQLWRJ�RGQRVL�QD�LVWX�RVREX����
�

� 3URGXOMHQR����ND]QHQR���GMHOR���SRVWRMDW���üH���NDGD���XWYUGLPR���RSVWRMQRVW����YLãH�
REMHNWLYQLK� L� VXEMHNWLYQLK� HOHPHQDWD� � NRML�PRUDMX� ELWL� LVSXQMHQL� NXPXODWLYQR�� GD� EL�
YLãH�VDPRVWDOQLK�UDGQML�SRþLQLWHOMD��PRJOL��R]QDþLWL�NDR�SURGXOMHQR�GMHOR��
�
�����2EMHNWLYQL���HOHPHQWL��

�
������� ,VWRYMHWQRVW��SRþLQMHQLK�GMHOD�L�RVWYDUHQMH�QD�ELWQR�LVWRYMHWDQ��QDþLQ��

8� REMHNWLYQRP� VPLVOX�� GD� EL� VH� � YLãH� ND]QHQLK� GLMHOD� NRMH� RVWYDUL� MHGDQ�
SRþLQLWHOM�PRJOL�VPDWUDWL�MHGQLP�SURGXOMHQLP�GMHORP�PRUD�VH�UDGLWL�R�LVWLP�GMHOLPD�LOL�
GMHOLPD� LVWH� YUVWH�� 0RUD� VH� UDGLWL� R� QL]X� ND]QHQLK� GLMHOD� NUD D�� SURQHYMHUD��
NULYRWYRUHQMD�L�VO��

�
3RG�LVWRYMHWQLP�SRþLQMHQMHP�ND]QHQRJ�GMHOD��WUHED�X]HWL�RVWYDUHQMH�LVWRJD�ELüD�

ND]QHQRJ� GMHOD�� D� X� WR� XOD]L� RVQRYQR� ND]QHQR� GMHOR�� WH� QMHJRYL� SULYLOHJLUDQL� L�
NYDOLILFLUDQL�REOLFL��=DKWMHY�X�SRJOHGX�LVWRYMHWQRVWL�GMHOD�ELW�üH�LVSXQMHQ�L�RQGD�NDGD�VX�
QHND�GMHOD�GRYUãHQD��D�GUXJD��RVWDOD�X�SRNXãDMX��

�
.DGD�VX�UDGQMH�SRþLQMHQMD�SUHGYL HQH�DOWHUQDWLYQR��SUHPGD�VH�UDGL�R�UD]OLþLWLP�

ND]QHQLP�GMHOLPD��NRQVWUXNFLMD�SURGXOMHQRJ�GMHOD�MH�PRJXüD����
�
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$NR�SRMHGLQL�QDVWDYFL�SURGXOMHQRJ�ND]QHQRJ�GMHOD�RGJRYDUDMX�GLMHORP�WHåHP��
D�GLMHORP�ODNãHP�QDþLQX�RVWYDUHQMD�LVWRJ�ND]QHQRJ�GMHOD��RGOXþDQ�MH�WHåL�QDþLQ��

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
.RG��SURGXOMHQRJ���ND]QHQRJ�GMHOD��PRUD��VH��UDGLWL�R�QDSDGX�QD�LVWR�GREUR���ãWR���

QH� ]QDþL� GD� VH� PRUD� UDGLWL� R� LGHQWLWHWX� RãWHüHQLND�� 3LWDQMH� LGHQWLWHWD� RãWHüHQLND� X�
VXGVNRM� SUDNVL� VH� SRND]DOR� VSRUQLP� MHU� VH� X� SRMHGLQLP� RGOXNDPD� WUDåLR� LGHQWLWHW�
RãWHüHQLND�]D�SULPMHQX�NRQVWUXNFLMH�SURGXOMHQRJ�GMHOD�GRN�NRG�GUXJLK�RGOXND�WR�QLMH�
ELR� VOXþDM�� 6� RE]LURP� QD� WX� QHXVNOD HQX� MXGLNDWXUX� � WUHED� SULKYDWLWL� GD� LGHQWLWHW�
RãWHüHQLND�QLMH�NRQVWLWXWLYQL�HOHPHQW�]D�RSVWRMQRVW�SURGXOMHQRJ�GMHOD��X�NROLNR�SRVWRMH�
GUXJL�VMHGLQMDYDMXüL�HOHPHQWL��
���

� 0H XWLP�� X� NROLNR� VX� X� SLWDQMX� GMHOD� RVREQH� SULURGH�� ND]QHQD� GMHOD� SURWLY�
åLYRWD�L�WLMHOD��VORERGH��þDVWL�L�XJOHGD�RQGD�MH�]D�XWYU HQMH�SRVWRMDQMD�SURGXOMHQRJ�GMHOD�
SRWUHEQR�XWYUGLWL�GD�MH�VYDNR�GMHOR�L]�QL]D�SRþLQMHQR�QD�ãWHWX�LVWH�RVREH��$NR�VH�UDGL�R�
ND]QHQLP�GMHOLPD�NRG�NRMLK� MH�QDSDG�QD� LPRYLQX�XMHGQR� L�QDSDG�QD�RVREX�QSU��NRG�
L]QXGH�L�XFMHQH��WX�MH� LGHQWLWHW�RãWHüHQLND�WDNR HU�QXåDQ�]D�NRQVWUXNFLMX�SURGXOMHQRJ�
GMHOD���

�
.RG� ND]QHQRJ� GMHOD� SREDþDMD� SURGXOMHQR� GMHOR� QLMH� PRJXüH� DNR� VH� UDGL� R�

SREDþDMX�QD�YLãH� WUXGQLK� �åHQD�� D�QL�RQGD�DNR�EL�VH� UDGLOR�R�SRþLQMHQMX�SREDþDMD�QD�
LVWRM� åHQL�X� SRYRGX�GUXJH� WUXGQRüH�� MHU�REMHNW� ]DãWLWH� NRG�RYRJ�ND]QHQRJ�GMHOD�QLMH�
VDPR�WUXGQD�åHQD�YHü�L�SORG��

�
6HNVXDOQD� ND]QHQD� GMHOD� SURWLY� UD]OLþLWLK� RãWHüHQLND� WDNR HU� VH� QH� PRJX�

NRQVWUXLUDWL�NDR�SURGXOMHQR�GMHOR��
��������9UHPHQVNL��NRQWLQXLWHW�L��SURVWRUQD�SRYH]DQRVW��� 9UHPHQVNL� NRQWLQXLWHW� MH� GUXJL� REMHNWLYQL� NULWHULM� ]D� XWYU LYDQMH� SRVWRMDQMD��
SURGXOMHQRJ�ND]QHQRJ�GMHOD��2YDM�XYMHW�QLMH�MHGQRVWDYQR�RGUHGLWL�QL�XWYUGLWL��WR�RYLVL�R�
SURFMHQL�VYDNRJ�NRQNUHWQRJ�VOXþDMD��0H XWLP��L]PH X�GLMHOD�PRUD�SRVWRMDWL�L]YMHVWDQ�
YUHPHQVNL�NRQWLQXLWHW�GD�EL�VH�PRJOR�JRYRULWL�GD�MH�WR�MHGQD�SURGXOMHQD�GMHODWQRVW���
�

3UDNVD�VXGRYD�MH�UD]OLþLWD��WDNR�GD�VH�X�SRMHGLQLP�RGOXNDPD�QDYRGL�GD�X�VDVWDY�
SURGXOMHQRJ� ND]QHQRJ� GMHOD� XOD]H� GMHOD� SRþLQMHQD� X� LVWRP� GDQD�� SD� VYH� GR� RQLK�
RVWYDUHQLK��WLMHNRP�MHGQRJD�PMHVHFD�SD�L�GXOMH���

7UHED� ]DNOMXþLWL� GD� VYDNL� YHüL� YUHPHQVNL� UD]PDN� L]PH X� SRMHGLQLK� GLMHOD�
SUHNLGD�YUHPHQVNL�NRQWLQXLWHW��SD�VH�WDNR�X�MHGQRM�RGOXFL�QDYRGL��VXGVND�SUDNVD�SRG�
EURMHP� �������� GD� VX� VYD� ND]QHQD� GMHOD� SULMHYDUH� SRþLQMHQD� QD� LVWRYMHWDQ� QDþLQ�� QR�
PH X� QMLPD� QH� SRVWRML� YUHPHQVND� L� SURVWRUQD� SRYH]DQRVW�� 'MHOD� VX� RVWYDUHQD� NUR]�
SHULRG�RG�VHGDP�PMHVHFL��=D�WR�YULMHPH�RSWXåHQLN�MH�RVWYDUL����ND]QHQD�GMHOD��SD�NDNR�
VX�L�RãWHüHQLFL�UD]OXþLWL�QH�PRåH�VH�JRYRULWL�R�SRVWRMDQMX�VMHGLQMDYDMXüL�HOHPHQDWD�NRML�
VX�QXåQL�]D�NRQVWUXNFLMX�SURGXOMHQRJ�GMHOD��QLWL� MH�PRJXüH�UD]PDN�L]PH X�SRMHGLQLK�
GLMHOD� UDþXQDWL�QD� WDM�QDþLQ�GD�VH�XWYUGL�NROLNR� MH�ND]QHQLK�GLMHOD�RSWXåHQLN�SRþLQLR��
SURVMHþQR�X�WLMHNX�VYDNRJ��PMHVHFX�NUR]�SHULRG�RG�VHGDP�PMHVHFL���
� �

8� GUXJRM� RGOXFL� �VXGVND� SUDNVD� SRG� EURMHP� ������� QDYRGL� VH� GD� YUHPHQVNL�
UD]PDN� L� SR� ��� GDQD� L]PH X� SRMHGLQLK� GMHOD� MH� WDNDY� GD� RQHPRJXüXMH� SULPMHQX�
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NRQVWUXNFLMH� SURGXOMHQRJ� ND]QHQRJ� GMHOD�� D� QH� SRVWRML� QL� LVWRYMHWQRVW� RãWHüHQLND� QL�
MHGLQVWYHQD�QDPMHUD���

�
6XSURWQR� WRPH�� X� RGOXFL� äXSDQLMVNRJ� VXGD� =DJUHE� �VXGVND� SUDNVD� EU����� VH�

LVWLþH� GD� MH� RSWXåHQLFD� QD� LVWRYMHWDQ�QDþLQ�SULVWXSDOD� VYLP�RãWHüHQLFLPD�� SULMHYDURP�
GROD]LOD�GR�SURWXSUDYQH�LPRYLQVNH�NRULVWL��D�NDNR�MH�GMHOR��SRþLQLOD�NUR]�SHULRG�RG�SHW�
PMHVHFL�SRVWRML�YUHPHQVNL�NRQWLQXLWHW�L�SURVWRUQD�SRYH]DQRVW��RGQRVQR�XMHGLQMDYDMXüL�
þLPEHQLFL�NRML�VYH�UDGQMH�VSDMDMX�X�MHGQR�SURGXOMHQR�GMHOR��

�
1DYHGHQL� SULPMHUL� SRND]XMX� NROLNR� MH� SLWDQMH� YUHPHQVNRJ� NRQWLQXLWHWD� NDR�

MHGQRJ� RG� REMHNWLYQL� XYMHWD� ]D� RSVWRMQRVW� NRQVWUXNFLMH� SURGXOMHQ� GMHOD� X� VXGVNRM�
SUDNVL�UDVWH]OMLY��D�RYLVL�LVNOMXþLYR�R�WRPH�GDOL�VXG�NRG��WXPDþHQMD�WRJD�QHGHILQLUDQRJ�
SRMPD�SRVWXSD�PDQMH�LOL�YLãH�UHVWULNWLYQR���

2VLP�SRþLQMHQMD�ND]QHQLK�GMHOD�X�RGUH HQRP�YUHPHQVNRP�VOLMHGX�SRWUHEQR�MH�
XWYUGLWL� � L� SURVWRUQX� SRYH]DQRVW� VYLK� GMHOD� X� QL]X�� MHU� MH� WR� GDOMQML� REMHNWLYQL�
VMHGLQMDYDMXüL� � XYMHW�� 3URVWRUQD� SRYH]DQRVW� GMHOD� MDYOMD� VH� NDGD� SRþLQLWHOM� RGX]LPD�
VWYDUL�NRMH� VH�QDOD]H�QD� LVWRP�PMHVWX��QSU��SURYDOD�X� DXWRPRELOH�SDUNLUDQH�QD� LVWRP�
SDUNLUDOLãWX� QD� âDODWL� �VXGVND� SUDNVD� EU�������� LOL� LVNRULãWDYD� LVWX� SULJRGX�� QSU��
SRþLQLWHOM� RGQRVL� VWYDUL� L]� VWDQD� NRML�PX� MH� SRYMHUHQ�QD� þXYDQMH�� LOL� LVNRULãWDYD� QHNL�
WUDMQL�RGQRV��QSU��SRþLQLWHOM�RVWYDUL�ND]QHQR�GMHOR�SURQHYMHUH�X�LVWRP�SRGX]HüX�MHGQR�
GMHOR� NDR� EODJDMQLN�� D� GUXJR� NDR� GLUHNWRU� UDþXQRYRGVWYHQRJ� VHNWRUD� �VXGVND� SUDNVD�
EU������ ������ 6XEMHNWLYQL�HOHPHQW��� 6XEMHNWLYQL� HOHPHQW� NRG� SURGXOMHQRJ� ND]QHQRJ� GMHOD� SUHGVWDYOMD� RQR� ãWR�
SUDYQD�WHRULMD�L�SUDNVD�VXGRYD�SUHWHåLWR�QD]LYD�SURGXOMHQD�QDPMHUD���� �� .DNR� WUHED� VKYDWLWL� L� WXPDþLWL� SURGXOMHQX� QDPMHUX� X� SUDYQRM� WHRULML� QHPD�
MHGLQVWYHQRJ� VWDYD�� -HGQL� LQVLVWLUDMX� QD� WRPH� GD� VH� WDM� VXEMHNWLYQL� HOHPHQW� WUHED�
VKYDüDWL� NDR� VNXSQX�� VYHREXKYDWQX� QDPMHUX�� NRMD� SRVWRML� RG� VDPRJD� SRþHWND� L�
REXKYDüD� X� VHEL� VYH� HOHPHQWH� L]� QL]D� X� FMHOLQL�� 2Q� EL� WUHEDR� REXKYDüDWL� QDþLQ�
SRþLQMHQMD� GMHOD�� YULMHPH� SRþLQMHQMD�� PMHVWR� SRþLQMHQMD� L� SRWHQFLMDOQH� RãWHüHQLNH��
RGQRVQR� åUWYH�� 1DPMHUD� PRUD� ELWL� � RG� � SUYH� UDGQMH� XVPMHUHQD� QD� SRþLQMHQMH� � YLãH�
UDGQML��VYDND�UDGQMD�NRG�SUYRJD�GMHOD�L� �QDVWDYDND��PRUD�REXKYDüDWL� L�VYH�EXGXüH�LOL�
SURãOH� UDGQMH�� 3RþLQLWHOM�PRUD�ELWL� VYMHVWDQ� � VYLK� UDGQML� L� XNXSQH�SRVOMHGLFH� � NRMD� MH�
VDVWDYOMHQD�RG�SRVOMHGLFD�VYDNH�SRMHGLQH�UDGQMH��.DNR�L]PH X�SRMHGLQLK�GMHOD�SRVWRML�
YUHPHQVNL� UD]PDN�� ]D� VYDNX� UDGQMX� MH� SRWUHEQD� SRVHEQD� QDPMHUD� NRMD� þLQL� XNXSQX�
QDPMHUX���)UDQN����
� �� 8� QHNLP� VWDULMLP� RGOXNDPD� SRVHEQR� VH� LVWLþH� GD� NRG� SURGXOMHQRJ� GMHOD�
QDPMHUD�PRUD�RG�SRþHWND�REXKYDüDWL�XNXSQX�GMHODWQRVW��VYD�SRMHGLQD�GMHOD��L�XNXSQX�
SRVOMHGLFX�� 2YDNYR� WXPDþHQMH� MHGLQVWYHQH� QDPMHUH� ]QDWQR� MH� VXåDYDOR� SULPMHQX�
NRQVWUXNFLMH�SURGXOMHQRJ�GMHOD��
�

.ULWLþDUL�RYDNYD�VKYDüDQMD�VXEMHNWLYQRJ�HOHPHQWD�SURGXOMHQRJ�ND]QHQRJ�GMHOD�
LVWLþX�GD�VH�WLPH�WUDåL�NDR�ELWDQ�HOHPHQW�GMHOD�QHãWR�ãWR�X�SUDNVL�YUOR�ULMHWNR�SRVWRML�ãWR�
MH��WHãNR�GRND]LYR��ãWR�MH�ILNFLMD���
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� 2QL� �PLVOH�GD� � VXEMHNWLYQL� HOHPHQW�NRG�SURGXOMHQRJ�GMHOD� WUHED� WXPDþLWL� NDR�
SURGXOMHQX��QDVWDYOMHQX�QDPMHUX��NRMD�RG�VDPRJ�SRþHWND�QH�REXKYDüD�þLWDY�QL]�GMHOD��
QHJR� VH� VDVWRML� RG� SRQRYOMHQLK� RGOXND� R� GMHOX� NRMH� VH� WHPHOMH� QD� ELWQR� LVWRYMHWQRM�
VLWXDFLML��'RYROMQR� MH�XWYU HQMH�SRVWRMDQMD�YLãH�QDPMHUD�NRMH� VH�QDVWDYOMDMX� MHGQD�QD�
GUXJX�� WDNR�GD� MH� VYDND�QDVWDYDN�RQH�SUHWKRGQH��2YDM�QDþLQ�XWYU LYDQMD� MHGLQVWYHQH�
QDPMHUH�NRG�SRþLQLWHOMD�þLQL�QDP�VH�SULKYDWOMLYLML���

�
3ULPMHQMXMXüL� X� SUDNVL� NRQVWUXNFLMX� SURGXOMHQRJ� GMHOD�� X� QRYLMH� YULMHPH��

VXGRYL� VX� YLãH� ]DRNXSOMHQL� XWYU LYDQMHP� REMHNWLYQLK� HOHPHQDWD� GMHOD� SD� DNR� LK�
SURQD X� GRYROMQR�� VXEMHNWLYQLP� HOHPHQWLPD� VH� QH� SRNODQMD� YHüD� SDåQMD� QHJR� VH�� X�
SUDYLOX��VDPR�VXPDUQR��QDYRGL�GD�MH�QDPMHUD�ELOD�MHGLQVWYHQD��

�
6� NRMLP� REOLNRP� NULYQMH� MH� PRJXüH� SRþLQMHQMH� SURGXOMHQRJ� GMHOR� SUDYQD�

WHRULMD�WDNR HU�QLMH�MHGLQVWYHQD��QHNL�VPDWUDMX�GD�VH�PRåH�RVWYDULWL�VDPR�V�QDPMHURP�
�)UDQN���GRN�GUXJL�PLVOH��GD�VH�SURGXOMHQR�GMHOR�PRåH�SRþLQLWL�L�V�QHKDMHP��

��
.D]QHQL� ]DNRQ� X� þO�� ���� SUHGYL D� QDPMHUX� NDR� MHGLQL� REOLN� NULYQMH� ]D�

SURGXOMHQR�ND]QHQR�GMHOR������ �����35$9,/2��1(�%,6�,1�,'(0��,��352'8/-(12��.$=1(12��'-(/2��� .DNR� MH� SURGXOMHQR� ND]QHQR� GMHOR� MHGQR� MHGLQVWYHQR� GMHOR� ]D� QMHJD� YULMHGL�
SUDYLOR�QH� ELV� LQ� LGHP�� �2VXGD� ]D� SURGXOMHQR� ND]QHQR� GMHOR� REXKYDüD� VYD� SRMHGLQD�
GMHOD�� VYH� QDVWDYNH�� EH]� RE]LUD� QD� WR� GDOL� VX� X� YULMHPH� VX HQD� VYL� ELOL� SR]QDWL��
0H XWLP�� SUHVXGD� NRMLP� VH� SRþLQLWHOM� RVORED D� NULYQMH� ]D� SURGXOMHQR� GMHOR� QH�
LVNOMXþXMH� SURYR HQMH� ND]QHQRJ� SRVWXSND� ]D� SRMHGLQL� QDVWDYDN� NRML� X� SUHVXGL� QLMH�
XVYRMHQ��DNR�JD�VXG�VPDWUD�VDPRVWDOQLP�GMHORP��)UDQN���
�
� 3UDYRPRüQD�SUHVXGD�]D�SURGXOMHQR�ND]QHQR�GMHOR�REXKYDüD�X�VHEL� �VYD�GMHOD�
NRMD�þLQH�FMHOLQX�L�NRMD�VX�RVWYDUHQD�SULMH�GRQRãHQMD�SUHVXGH�EH]�RE]LUD�QD�WR�GDOL�VX�
VXGX�ELOD�SR]QDWD�LOL�QLVX��,SDN��SUDYQD�WHRULMD��D�L�VXGVND�SUDNVD�GRSXãWDOD�MH�VX HQMH�
]D� GMHOD� NRMD� VX� QDNQDGQR� RWNULYHQD� X� NROLNR� VH� UDGLOR� R� ]QDþDMQLMRM� NULPLQDOQRM�
NROLþLQL��� �� 1D� SULPMHQL� SUDYLOD� QH� ELV� LQ� LGHP� NRQFHSFLMD� SURGXOMHQRJ� ND]QHQRJ� GMHOD�
SRND]DOD� MH�VYH�VYRMH� �QHGRVWDWNH��9ODGDMXüD� WHRULMD�R�SURGXOMHQRP�GMHOX�NDR� MHGQRM�
UDGQML� L� MHGQRP� GMHOX� PRUDOD� MH� SUL]QDWL� VDPRVWDOQRVW� SRMHGLQLK� UDGQML� L� X� QHNLP�
GUXJLP�VOXþDMHYLPD��NRG�QSU��NRG�XWYU LYDQMD�DSVROXWQH�]DVWDUH�LOL�NRG�VXGLRQLND�NRML�
MH�X]HR�XþHãüH�VDPR�NRG�MHGQRJ�ND]QHQRJ�GMHOD�L]�QL]D��RQ�RGJRYDUD�VDPR�]D�WDM�GLR�X�
þLMRM�MH�UDGQML�VXGMHORYDR��D�QH�L�]D�þLWDYR�SURGXOMHQR�ND]QHQR�GMHOR��
�
�����5$ý81$1-(��=$67$5(��.2'��352'8/-(12*�'-(/$��� .RG� ]DVWDUH� SRNUHWDQMD� ND]QHQRJ�SRVWXSND� �þO�����.=�� UDGL� VH� R� WRPH�GD� VH�
SRVOLMH� SURWHND� RGUH HQRJ� YUHPHQD�� UDþXQDMXüL� RG� GDQD� SRþLQMHQMD� ND]QHQRJ� GMHOD��
ND]QHQL�SRVWXSDN�SURWLY�SRþLQLWHOMD�YLãH�QH�PRåH�SRNUHQXWL����
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� =DVWDULMHYDQMH� SRþLQMH� WHüL� RG� GDQD� NDGD� MH� SRGX]HWD� UDGQMD� SRþLQMHQMD� EH]�
RE]LUD� QD� WR� NDGD� MH� QDVWXSLOD� SRVOMHGLFD�� D� NRG� SURGXOMHQRJ� ND]QHQRJ� GMHOD� RG�
SRGX]LPDQMD�SRVOMHGQMH�UDGQMH�NRMD�XOD]L�X�QMHJRY�VDVWDY��$SVROXWQD�]DVWDUD�QDVWXSD�
NDG� SURWHNQH� GYD� SXWD� RQROLNR� YUHPHQD� NROLNR� MH� SUHPD� ]DNRQX� RGUH HQD� ]DVWDUD�
SRNUHWDQMD�ND]QHQRJ�SRVWXSND��� ��

=D� SURGXOMHQR� ND]QHQR� GMHOR� ]DVWDUD� SRNUHWDQMD� ND]QHQRJ� SRVWXSND� SRþLQMH�
WHüL� RG� YUHPHQD� SRþLQMHQMD� SRVOMHGQMHJ� GMHOD� NRMH� XOD]L� X� VDVWDY� SURGXOMHQRJ� GMHOD��
PH XWLP�� SUHPD� VXGVNRM� SUDNVL�� YULMHPH� DSVROXWQH� ]DVWDUH� SRNUHWDQMD� ND]QHQRJ�
SRVWXSND��UDþXQD�VH�RGYRMHQR�]D�VYDNR�ND]QHQR�GMHOR�NRMH�XOD]L�X�VDVWDY�SURGXOMHQRJ�
GMHOD��VXGVND��SUDNVX�EU�������
�

�����,=0-(1(�=$.21$�'2.�352'8/-(12�'-(/2�1,-(��'295â(12��
�
� 8� NROLNR� MH� SURGXOMHQR� ND]QHQR� GMHOR� SRþLQMHQR� X� YULMHPH� YDåHQMD� GYD�
ND]QHQD�]DNRQD�SRWUHEQR�MH�SRVWXSDWL�SR�VOMHGHüLP�SUDYLOLPD��
� �������$NR�VX�ND]QHQD�GMHOD�NRMD�XOD]H�X�VDVWDY�SURGXOMHQRJ�GMHOD�L�SR�QRYRP�L�
SR� VWDURP� ]DNRQX� SUHGYL HQD� NDR� ND]QHQD� GMHOD�� D� QRYL� ND]QHQL� ]DNRQ� MH� ]D�
SRþLQLWHOMD� EODåL�� SULPLMHQLWL� üH� VH� WDM� ]DNRQ� QD� FMHORNXSQX� NULPLQDOQX� GMHODWQRVW�
RSWXåHQLND���
� ������ �$NR�UDGQMH�RG�NRMLK� MH�VDVWDYOMHQR�SURGXOMHQR�ND]QHQR�GMHOR�SR�QRYRP�
]DNRQX� SUHGVWDYOMDMX� ND]QHQR�GMHOR�� D� SR� UDQLMHP� ]DNRQX� QLVX� ELOH� SUHGYL HQH� � NDR�
ND]QHQR�GMHOR��RQGD�VH�QRYL�ND]QHQL�]DNRQ�QH�PRåH�SULPLMHQLWL�QD� UDGQMH�SRþLQMHQH�
SULMH�QMHJRYRJ�VWXSDQMD�QD�VQDJX��
� �������$NR�SRMHGLQH�UDGQMH�SR�QRYRP�ND]QHQRP�]DNRQX�QLVX�LQNULPLQLUDQH�NDR�
ND]QHQD�GMHOD��D�SR�UDQLMHP�]DNRQX�VX�WR�ELOH���RQGD�VH�SURWLY�SRþLQLWHOMD�SURGXOMHQRJ�
ND]QHQRJ�GMHOD�QH�PRåH�SRNUHQXWL�SRVWXSDN��QL�]D�UDQLMH�SRþLQMHQX�UDGQMX�MHU�RQD�SR�
QRYRP�]DNRQX�QH�SUHGVWDYOMD�ND]QHQR�GMHOR��
� ��������$NR�MH��GMHOR�ELOR�SUHGYL HQR�NDR�ND]QHQR�GMHOR�L�SR�QRYRP�L�SR�VWDURP�
]DNRQX��D�QRYL�]DNRQ� MH�VWURåL��RQGD�VH�QD�VYX� �GMHODWQRVW�RSWXåHQLND� LPD�SULPMHQLWL�
QRYL� ]DNRQ�� 3UL� WRPH� WUHED� YRGLWL� UDþXQD� R� ]DEUDQL� GMHORYDQMD� ND]QHQRJ� ]DNRQD�
XQDWUDJ��DNR�QLMH�SRYROMQLML�]D�SRþLQLWHOMD��0H XWLP��FMHORNXSQX�GMHODWQRVW�RSWXåHQLND�
WUHED� SUDYQR� NYDOLILFLUDWL� SR� QRYLP� ]DNRQX�� L� DNR� MH� VWURåL�� X� NROLNR� MH� SURGXOMHQR�
ND]QHQR�GMHOR�GRYUãHQR�X�YULMHPH�YDåHQMD�QRYRJD�]DNRQD�����
�
� ����68'6.$�35$.6$������� 5DGL� VH� R� SURGXOMHQRP� ND]QHQRP� GMHOX� SURQHYMHUH�� X� þLML� SULORJ�
JRYRUH� RNROQRVWL� GD� MH� L� MHGQLP� L� GUXJLP� GMHORP� RãWHüHQD� LVWD� UDGQD� RUJDQL]DFLMD�
´'UYR�DPEDODåD´�� D� X]� QDYHGHQR�� RED� GMHOD� SRþLQMHQD� VX� X� NUDWNRP� YUHPHQVNRP�
UD]GREOMX� RG� MHGDQ� PMHVHF� L� GYDGHVHW� GDQD�� D� MHGLQR� MH� � ND]QHQRSUDYQR� VYRMVWYR�
RSWXåHQLND�NDR�RGJRYRUQH�RVREH�ELOR�UD]OLþLWR��MHGQR�GMHOR�SRþLQLR��MH�NDR�EODJDMQLN��D�
GUXJR� NDR� GLUHNWRU� UDþXQRYRGVWYHQRJ� VHNWRUD�� �965+�� .å��������� RG� ���� YHOMDþH�
�������



� ������

� ����� � 2SWXåHQLN� MH� ND]QHQR� GMHOR� SRþLQLR� QD� LVWRP� SDUNLUDOLãWX� QD� âDODWL��
QDVLOQR� RWYDUDMXüL� YUDWD� GYDMX� DXWRPRELOD� X� NUDWNRP� YUHPHQVNRP� UD]PDNX�
NROLNR�PX�MH�WUHEDOR�GD�GR H�RG�SUYRJ�GR�GUXJRJ���ãWR�SRND]XMH�GD�VX�QMHJRYH�UDGQMH�
ELOH� REXKYDüHQH� MHGLQVWYHQRP�QDPMHURP� ]ERJ� þHJD� MH� RSUDYGDQD� SULPMHQD� LQVWLWXWD�
SURGXOMHQRJ�ND]QHQRJ�GMHOD���.DR�X�RGOXFL�.å����������RG�����YHOMDþH�������2NUXåQL�
VXG�=DJUHE��
� �
� �����$SVROXWQD�]DVWDUD�UDþXQD� VH�RGYRMHQR�]D� VYDNX�UDGQMX�NRMD�XOD]L�X�VDVWDY� SURGXOMHQRJ� GMHOD�� NDNR� MH� QDYHGHQR� X� SUHVXGL� 96+�� .å��������� RG� ����
YHOMDþH� ������ X� NRMRM� VWRML�� ³1DVWXSD� ]DVWDUD� NULYLþQRJ� JRQMHQMD� � ]D� RQH� UDGQMH�
L]YUãHQMD�SURGXOMHQRJ�NULYLþQRJ�GMHOD�]D�NRMH�MH�SURWHNOR�YULMHPH�DSVROXWQH�]DVWDUH�´�

������ 0RJXüD� MH� NRQVWUXNFLMD� SURGXOMHQRJ� ND]QHQRJ� GMHOD� NULYRWYRUHQMD�LVSUDYD�� NDNR� MH� QDYHR� 965+�� X� SUDYQRP� VKYDüDQMX� SURãLUHQH� VMHGQLFH� .D]QHQRJ�
RGMHOD� RG� ��� OLSQMD� ������ JGMH� VWRML� GD� QDþHOQR� QLMH� LVNOMXþHQD� PRJXüQRVW�� X]�
SRVWRMDQMD� GUXJLK� SRWUHEQLK� VLMHGLQMDYDMXüLK� HOHPHQDWD�� NRQVWUXNFLMD� SURGXOMHQRJ�
ND]QHQRJ� GMHOD� NULYRWYRUHQMD� LVSUDYH� X� RGQRVX� QD� ãWHGQH� NQMLåLFH� L� X� VYLP� RQLP�
VOXþDMHYLPD� NDG� VH� NULYRWYRUL� X� YLãH� ãWHGQLK� NQMLåLFD� NRMH� VX� L]GDOL� UD]QL� SUDYQL�
VXEMHNWL��7DNYD�MH�NRQVWUXNFLMD�RVQRYDQD��X�SUDYLOX�X�VYLP�RQLP�VOXþDMHYLPD�JGMH�MH�
WR�SUL�RFMHQL��FMHORNXSQH�GMHODWQRVWL�RSUDYGDQR�������� 2SWXåHQLN� NRML� MH� X� RG� ��� GDQD� X� ��� VOXþDMHYD� QD� XOLFL� SULOD]LR�
SUROD]QLFDPD� WH� LP� L]QHQDGD� L� QDVLOQR� RWLPDR� WRUELFH�� NRMH� VX� QRVLOH� X� UXNDPD� LOL�
LPDOH�REMHãHQH�SUHNR�UDPHQD���SD�MH�V�RWHWLP�WRUELFDPD�EMHåDR��D�RQGD�L]�QMLK�YDGLR�L�
]D�VHEH�X]LPDR�QRYDF�L�GUXJH�YULMHGQRVWL��D�WRUELFH�V�SUHRVWDOLP�VDGUåDMHP�RGEDFLYDR��SRþLQLR�MH�SURGXOMHQR�ND]QHQR�GMHOR�WHãNH�NUD H���.DR�X�RGOXFL�965+��.å���������
RG�����SURVLQFD��������������0RJXüD� MH� NRQVWUXNFLMD� SURGXOMHQD� ND]QHQRJ� GMHOD� SULPDQMD�PLWD��
NDNR�MH�QDYHGHQR�X�RGOXFL�96+��.U���������RG�����OLSQMD�������8�NRMRM�VWRML�GD�MH�X�
SUDYX�RVX HQLN�NRML�X�]DKWMHYX�QDYRGL�GD�MH�QMHJRYX�GMHODWQRVW�WUHEDOR�SUDYQR�R]QDþLWL�
NDR� MHGQR� SURGXOMHQR� ND]QHQR� GMHOR� SULPDQMD� PLWD�� 2þLWR� MH�� QDLPH�� GD� X� VYLP�
VOXþDMHYLPD�SRVWRML�LVWRYUVQD�GMHODWQRVW��LVWL�REOLN�NULYQMH��LVNRULãWDYDQMH�LVWRJ�RGQRVD��
MHGLQVWYR�SURVWRUD�L�MHGLQVWYR�SRYULMH HQRJ�SUDYQRJD�GREUD��D�NDNR�VX�GMHOD�SRþLQMHQD�
X�UD]GREOMX�RG�þHWLUL�GR�ãHVW�PMHVHFL��SRVWRML� L�YUHPHQVNL�NRQWLQXLWHW��2NROQRVW��SDN��
GD�MH�RSWXåHQLN�WUDåLR�QRYDF�RG�UD]QLK�RVRED�QLMH�]ERJ�SULURGH�WRJ�ND]QHQRJ�GMHOD��X�
NRQNUHWQRP�VOXþDMX�UHOHYDQWQD�������� � 2SWXåHQLFL� NRML� VX� X� ��� GDQD� SURYDOLOL� X� ãHVW� SURGDYDRQLFD� UD]QLK�
SRGX]HüD�X�6SOLWX�SRþLQLOL�VX�MHGQR�SURGXOMHQR�ND]QHQR�GMHOR�WHãNH�NUD H���.DR�X�
RGOXFL�965+��.å���������RG�����VLMHþQMD��������

������2SWXåHQLN� MH�� QDLPH�� X� NUDWNRP� YUHPHQX� RG� RNR� ��� PLQXWD� QD� GLMHOX�
-DGUDQVNH�PDJLVWUDOH�L]PH X�.DUOREDJD�L�6HQMD�X�DONRKROL]LUDQRP�VWDQMX�]DXVWDYOMDR�
YLãH�YR]LOD��D�NDG�VH�YR]Dþ�VSHFLMDOQRJ�YR]LOD�+73�L]�5���GMHOR�L]��WRþ�,��L]UHNH�SUHVXGH�
VXGD�SUYRJD�VWXSQMD�� L�YR]DþLFD�RVREQRJ�YR]LOD� �GMHOR� L]� WRþ�� ,�� L]UHNH�SUHVXGH�VXGD�
SUYRJD�VWXSQMD��QLVX�]DXVWDYLOL� WUL�SXWD�MH�SXFDR�L]�VYRMH�DXWRPDWVNH�SXãNH��RGQRVQR�
SLãWROMD���SUYL�SXW�X�]UDN��D�]DWLP�X�NDURVHULMX�VSHFLMDOQRJ�YR]LOD��D�X�PH XYUHPHQX�L�X�
VPMHUX� RVREQRJ� DXWRPRELOD��2YDNYLP� SRQDãDQMHP� RSWXåHQLND�� NRMLP� MH� RQ� L]D]YDR�
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RSDVQRVW� ]D� åLYRW� L� WLMHOR�YR]DþD� L�RVRED�X� WLP�YR]LOLPD��SUHGVWDYOMD�SR�RFMHQL�RYRJ�
9UKRYQRJ� VXGD� VWYDUQX� L� SUDYQX� FMHOLQX�� SD� WR� SRQDãDQMH� LVSUDYQRP� SULPMHQRP�NULYLþQRJ� ]DNRQD� WUHED� NYDOLILFLUDWL� NDR� MHGQR� SURGXOMHQR� NULYLþQR� GMHOR� L]�
þO�����VWDYDN���.=5+����.DR�X�RGOXFL�965+��.å���������RG�����YHOMDþH��������

������.RG�SURGXOMHQRJ�NULYLþQRJ�GMHOD�XWDMH�SRUH]D� LOL�GRSULQRVD� L]� þO������
.=+�ãWR� WUHED� �REXKYDWLWL� � NRQWLQXLUDQR�XWDMLYDQMH�SRUH]D� L�GRSULQRVD� WLMHNRP� �YLãH�
X]DVWRSQLK�JRGLQD��XWDMD�SRUH]D�X�VYDNRM�RG�WLK�JRGLQD�PRUD��VDPD�]D�VHEH��VDGUåDMQR�
REXKYDWLWL�VYD�ELWQD�RELOMHåMD�WRJD�NULYLþQRJ�GMHOD��SD�WDNR�L]PH X�RVWDORJ�L�XYMHW�GD�MH�
L]EMHJDYDQD� REYH]D� SODüDQMD� SRUH]D� X� VYDNRM� JRGLQL� YHüD� RG� GHVHWH� WLVXüD� GLQDUD��
�.DR�X�RGOXFL�96+��.å����������RG����NRORYR]D��������������� 3UHPD� RFMHQL� RYRJD� VXGD� LVSUDYQR� MH� SUYRVWXSDQMVNL� VXG� RNULYOMHQLFX�
RJODVLR� NULYRP� ]D� MHGQR� ND]QHQR� GMHOR� � L]� þO�� ����� VW�� ��� .=��1DLPH�� RNU�� 9��0��
SRþLQLOD� MH�QDYHGHQD�ND]QHQD�GMHOD� �X�UD]GREOMX�RG�SHW�PMHVHFL��GDNOH�SRVWRML� L�YUHPHQVNL��NRQWLQXLWHW�L�YUHPHQVND�SRYH]DQRVW��5D]PDWUDMXüL�QDþLQ�SRþLQMHQMD��ãWR�
MH�WDNR HU�MHGDQ�RG�XYMHWD�GD�EL�GRãOR�GR�SURGXOMHQRJ�ND]QHQRJ�GMHOD��WUHED�LVWDNQXWL�
GD�MH�RNULYOMHQLFD�GRLVWD�QD�LVWRYMHWDQ�QDþLQ�SULVWXSDOD�VYLP�RãWHüHQLFLPD��WH�MH�QD�LVWL�
QDþLQ�GROD]LOD�GR�SURWXSUDYQH� LPRYLQVNH�NRULVWL��3UHPD� WRPH��X�NRQNUHWQRP�VOXþDMX�
UDGL� VH�R� YLãH� LVWRYUVQLK� � L� SRQRYOMHQLK� UDGQML� NRMH� V� RE]LURP�QD� VYH� XMHGLQMDYDMXüH�
þLPEHQLNH�VSDMDMX�VH�X�MHGQR�ND]QHQR�GMHOR���.DR�X�RGOXFL�äXSDQLMVNRJ�VXGD�=DJUHE��
.å��������RG������RåXMND�����������

������� 6OXþDMHYL� X� NRMLPD� VXG� QLMH� SURQDãDR� HOHPHQWH� SRVWRMDQMD��SURGXOMHQRJ�ND]QHQRJ�GMHOD������������ 2SWXåHQLN� MH� UDGQMRP� � SRG� WRþ���� L]UHNH� SUHVXGH� L]YUãLR� X� MHGQRP�
WUDPYDMX� L�QD�ãWHWX� MHGQH�RVREH��D�]DWLP� MH�QDNRQ�RGUH HQRJ�YUHPHQD� �XãDR�X�GUXJL�
WUDPYDM� L� L]YUãLR� UDGQMX� SRG� WRþ���� L]UHNH� SUHVXGH� QD� ãWHWX� GUXJH� RVREH�� 'DNOH��RSWXåHQLN� MH� SRþLQLR� GYLMH� GåHSQH� NUD H� X� UD]OLþLWLP� SURVWRULPD�� X� UD]OLþLWR�YULMHPH�� QD� UD]OLþLW� QDþLQ� L� SRG� UD]OLþLWLP� RNROQRVWLPD�� WH� SUHPD� UD]OLþLWRP�RãWHüHQLFDPD��8QDWRþ�WRPH�ãWR�VX�RED�GMHOD�LVWRYUVQD�L�SRþLQMHQD�X�UHODWLYQR�NUDWNRP�
YUHPHQVNRP�UD]PDNX��X�RYRP�VOXþDMX�QHGRVWDMX�SRWUHEQL�XMHGLQMDYDMXüL�HOHPHQWL�NRML�
EL�GRSXãWDOL�GD�VH�WDNYD�NULPLQDOQD�GMHODWQRVW�RSWXåHQLND�WUHWLUD�NDR�MHGQR�SURGXOMHQR�
ND]QHQR�GMHOR���.DR�X�RGOXFL�.å���������RG����YHOMDþH�������2NUXåQL�VXG�=DJUHE��

��������� ,]� YLãH� ND]QHQLK� GMHOD� VLWQH� NUD H�� SULMHYDUH� LOL� XWDMH� QH� PRåH� VH�NRQVWUXLUDWL� SURGXOMHQR� ND]QHQR� GMHOR� NUD H�� SULMHYDUH� LOL� XWDMH� � ]EUDMDQMHP�
L]QRVD�SULEDYOMHQH�NRULVWL�L]�SRMHGLQLK�VLWQLK�NUD D��$�DNR�VH�UDGL�R�GMHOLPD�SRþLQMHQLP�
X�RGUH HQRP�YUHPHQVNRP�NRQWLQXLWHWX�GD�SUHGVWDYOMDMX�MHGQX�SULURGQX�FMHOLQX��UDGLW�
üH� VH� R� SURGXOMHQRP� ND]QHQRP� GMHOX� VLWQH� NUD H�� SULMHYDUH� LOL� XWDMH�� �=DNOMXþFL�
VDYMHWRYDQMD�X�6SOLWX�RG�����VYLEQMD�������3UHJOHG�VXGVNH�SUDNVH�³�1��=�´�EU���������
� ����������'D�EL�YLãH�GMHOD�þLQLOR�MHGQR�SURGXOMHQR�ND]QHQR�GMHOR�SRWUHEQR�MH�GD�
VH�UDGL�R�MHGLQVWYHQRM�QDPMHUL��YUHPHQVNRP�NRQWLQXLWHWX�L�GD�MH�RãWHüHQD�LVWD�RVRED��8�
NRQNUHWQRP� VOXþDMX� QH� VDPR� GD� VH� QH� UDGL� R� LVWRP� RãWHüHQRP�� YHü� QHPD� QL�
MHGLQVWYHQH�QDPMHUH�QL�YUHPHQVNRJ�NRQWLQXLWHWD��=D�MHGLQVWYHQX�QDPMHUX�SRWUHEQR�MH�
GD� SRþLQLWHOM� XQDSULMHG� LPD� SUHGRGåEX�� EDUHP� R� ELWQLP� HOHPHQWLPD�� R� VYRMRM�
GMHODWQRVWL� L� QMHQRP� XNXSQRP� UH]XOWDWX�� 2SWXåHQLFD� WDNYX� SUHGVWDYX� XQDSULMHG� QLMH�
LPDOD��D�REMHNWLYQR�L�QLMH�PRJOD�LPDWL��MHU�SUL�XODVNX�X�VWDQRYH�QLMH�PRJOD�]QDWL�GD�OL�
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üH�]DWHüL�VDPX�GMHFX�LOL�L�RGUDVOH�RVREH��SD�KRüH�OL��GMHOR�XRSüH�PRüL�RVWYDULWL�LOL�QH��
.RQDþQR�� L�YUHPHQVNL�UD]PDN� L]PH X�SRMHGLQLK�GMHOD� MH� L�SR����GDQD�� ãWR�VH�QH�
PRåH� VPDWUDWL� YUHPHQVNLP� NRQWLQXLWHWRP� NRML� RSUDYGDYD� NRQVWUXNFLMX�SURGXOMHQRJ�GMHOD����.DR�X�RGOXFL�96+��.å����������RG����RåXMND��������

��������� � 2SWXåHQLFL� NRML� VX� X� UD]GREOMX� RG� SHW� GDQD� QD� UD]QLP� PMHVWLPD�
SRþLQLOL�þHWLUL� UD]ERMQLãWYD�SUHPD�UD]QLP�RVREDPD��SRþLQLOL� VX�þHWLUL�ND]QHQD�GMHOD�UD]ERMQLãWYD�X�VWMHFDMX��D�QH�MHGQR�SURGXOMHQR�ND]QHQR�GMHOR�UD]ERMQLãWYD��5DGL�
VH� R� þHWLUL� RGYRMHQH� UDGQMH� NRMH� VX� SRþLQMHQH� QD� UD]OLþLWLP� PMHVWLPD�� X� UD]OLþLWR�
YULMHPH� L� QD� ãWHWX� UD]OLþLWLK� RãWHüHQLK�� � �.DR� X� RGOXFL� 965+�� .å��������� RG� ����
WUDYQMD��������� ���������1H�PRåH�VH�SULPLMHQLWL�SUDYQD�NRQVWUXNFLMD�SURGXOMHQRJ�NULYLþQRJ�GMHOD� WHãNH� WMHOHVQH� SRYUHGH� NDG� MH� WR� GMHOR� SRþLQMHQR� QD� ãWHWX� GYLMH� UD]OLþLWH�IL]LþNH� RVREH�� ]ERJ� SULURGH� RYLK� NULYLþQLK� GLMHOD� L� YULMHGQRVWL� NRMD� VH� ]DNRQRP�
]DãWLüXMH���.DR�X�RGOXFL�965+��.å���������RG�����SURVLQFD���������� �������� �1DLPH��NDNR�VH�X�NRQNUHWQRP�VOXþDMX�QH�UDGL�VDPR�R�QDSDGX�QD�LPRYLQX�QHJR�XMHGQR�L�R�QDSDGX�QD�GYLMH�UD]OLþLWH�RVREH��RGOXþQD�MH�RNROQRVW�GD�VH�
UDGL�R�QDSDGX�QD�RVREQH�YULMHGQRVWL��åLYRW�L�WLMHOR��L�WR�GYLMH�UD]OLþLWH�RVREH��SD�XVOLMHG�
WRJD�QH�SRVWRMH�X�RYRP�VOXþDMX�XYMHWL�]D�NRQVWUXNFLMX�SURGXOMHQRJ�NULYLþQRJ�GMHOD��� 7UHEDOR� MH� VWRJD� XYDåDYDQMHP� åDOEH� GUåDYQRJ� RGYMHWQLND� SUHLQDþLWL� SUHVXGX�
VXGD�SUYRJD�VWXSQMD�X�SUDYQRM�R]QDFL�GMHOD�L�L]UHüL�GD�MH�RSWXåHQLN�GMHOLPD�SRG�WRþ����L�
��� L]UHNH�SRELMDQH�SUHVXGH�RVWYDULR�GYD�NULYLþQD�GMHOD�UD]ERMQLãWYD�� �.DR�X�RGOXFL�
965+��.å����������RG����YHOMDþH��������
�� �������� .ULYLþQR� GMHOR� SULMHYDUH� SRþLQMHQR� QD� ãWHWX� 'LQHUV� FOXED�QHSODüDQMHP�UREH�L�XVOXJD�X�]HPOML�L�LQR]HPVWYX�QH�þLQL�MHGQR�SURGXOMHQR�GMHOR�V�YLãH�GUXJLK�SRþLQMHQLK�SULMHYDUD�QD�ãWHWX�EDQNH���� �

³1LNDNYLK� VMHGLQMDYDMXüLK� HOHPHQDWD�QHPD� L]PH X�NULYLþQLK�GMHOD�SRG� WRþ����
GR� XNOMXþLYR� ��� �W]Y�� NUHGLWQH� SUHYDUH� QD� ãWHWX� EDQNH�� L� NULYLþQRJ� GMHOD� SRG� WRþ����
L]UHNH�SRELMDQH�SUHVXGH��NRMH�SRWDQMH�GMHOR��WRþ�����MH�SRþLQMHQR�SUYHQVWYHQR�QD�ãWHWX�
GUXJH� UDGQH� RUJDQL]DFLMH� �'LQHUV� FOXE´��� D� RVLP� WRJD�� RQR� MH� VDPR� SR� VHEL� MHGQR�
SURGXOMHQR� GMHOR�� MHU� VH� VDVWRML� RG� QL]D� LVWRYUVQLK� ãWHWQLK� UDGQML� QD� ãWHWX� LVWH�
RUJDQL]DFLMH�� NRULãWHQMHP� LVWRJ� RGQRVD�� WM�� W]Y�� NUHGLWQH� NDUWLFH´�� �=ELUND� RGOXND�
965+��L]�������L�RGOXND�965+��.å���������RG�����UXMQD��������

�� �������� .ULYLþQR� GMHOR� SRWLFDQMD� QD� ]ORXSRUDEX� SRORåDMD� LOL� RYODãWHQMD� L]�
NRULVWROMXEOMD� UD]OLþLWR� MH� SR� VYRMRM� SUDYQRM� SULURGL� RG� NULYLþQRJ� GMHOD� SULMHYDUH��SD�
WDNYD� GMHOD�� NRMD� GDNOH� QLVX� LVWRYUVQD� QH� PRJX� XOD]LWL� X� VDVWDY� SURGXOMHQRJ�NULYLþQRJ�GMHOD���.DR�X�RGOXFL�965+��.å���������RG�����UXMQD��������

�� �������� � 1H� UDGL� VH� R� SURGXOMHQRP� ND]QHQRP� GMHOX� GUVNH� NUD H� NDG� MH�
XWYU HQR�GD�VH�RNULYOMHQLFD�QHNRP�RãWHüHQLFDPD�SUHGVWDYOMDOD�NDR�PHGLFLQVND�VHVWUD��
D�QHNLPD�NDR�VRFLMDOQD�UDGQLFD��1LMHGQR�GMHOR�QLMH�SRþLQMHQR�QD�LVWRYMHWDQ�QDþLQ��QLMH�
SRVWRMDOD� QL� SURVWRUQD� QL� YUHPHQVND� SRYH]DQRVW�� RNULYOMHQLFD� MH� PLMHQMDOD� PMHVWR�
SRþLQMHQMD�GMHOD�� WUDåLOD� MH�QRYH� ORNDFLMH� L�QRYH�RãWHüHQLFH��D� WUHED�FLMHQLWL� L� WR�GD�VX�
GMHOD� SRþLQMHQD� XQXWDU� ��� GDQD�� SD� VH� X� NRQNUHWQRP� VOXþDMX� UDGL� R� VWMHFDMX� VHGDP�
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ND]QHQLK�GLMHOD�GUVNH�NUD H���.DR�X�RGOXFL�äXSDQLMVNRJ�VXGD�=DJUHE��.å���������RG�
����VUSQMD��������
�� ��������� 1HSULKYDWOMLYH� VX� WYUGQMH� RSWXåHQLND� GD� EL� VH� RYGMH� UDGLOR� R�SURGXOMHQRP� GMHOX��6YD� GMHOD� SULMHYDUH� SRþLQMHQD� VX� QD� LVWRYMHWDQ� QDþLQ�� QR�PH X�
QMLPD� QH� SRVWRML� YUHPHQVND� L� SURVWRUQD� SRYH]DQRVW�� SRþLQMHQD� VX� NUR]� SHULRG� RG�
VHGDP�PMHVHFL� �� SD� VH� QH�PRåH� L]UDþXQDYDWL� NROLNR� MH� RSWXåHQLN� SRþLQL� SULMHYDUD� X�
SURVMHNX� PMHVHþQR�� NDNR� VH� WR� X� ]DKWMHYX� ]D� L]YDQUHGQR� SUHLVSLWLYDQMH� SUHVXGH�
REUD]ODåH�� D� L� RãWHüHQLFL� VX� UD]OLþLWL�� SD� QH� SRVWRMH� VMHGLQMDYDMXüL� HOHPHQWL� NRML� EL�
GRSXãWDOL�GD�VH�NULPLQDOQD�GMHODWQRVW�RSWXåHQLND�]D����ND]QHQD�GMHOD�SULMHYDUH�WUHWLUD�
NDR� MHGQL� SURGXOMHQR� ND]QHQR� GMHOR�� � �.DR� X� RGOXFL� 965+�,,,.U�������� RG� ����
OLVWRSDGD������J����
��� /LWHUDWXUD���

%DþLü��)UDQMR��.ULYLþQR�SUDYR��2SüL�GLR��=DJUHE��������
%DþLü��âHSDURYLü��.ULYLþQR�SUDYR��3RVHEQL�GLR��=DJUHE�������
%DþLü��)UDQMR��.D]QHQR�SUDYR��2SüL�GLR��=DJUHE��������
)UDQN��6WDQNR�7HRULMD�ND]QHQRJ�SUDYD��2SüL�GLR��=DJUHE�������
+RUYDWLü��äHOMNR��1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE�������
+RUYDWLü�âHSDURYLü�L�VXUDGQLFL��.D]QHQR�SUDYR��3RVHEQL�GLR��=DJUHE��������
+RUYDWLü�1RYRVHOHF��.D]QHQR�SUDYR��2SüL�GLR��=DJUHE��������
âLORYLü��-RVLS��.D]QHQR�SUDYR��=DJUHE���������
=ODWDULü��%RJGDQ��.ULYLþQL�]DNRQLN��3UYL�VYH]DN��=DJUHE��������
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�

=DNRQL��
�2.=5+�±�2VQRYQL�NULYLþQL�]DNRQ�5HSXEOLNH�+UYDWVNH���³1DURGQH�
QRYLQH´�����EU���������SURþLãüHQL�WHNVW������������������LVSUDYDN��������LVSUDYDN�
�������PLQ��UHIRUPD���

� .=5+�±�.ULYLþQL�]DNRQ�5HSXEOLNH�+UYDWVNH��³1DURGQH�QRYLQH´��EU��������
±�SURþLãüHQL�WHNVW�]DNRQD����������������±�L]PMHQH�L�GRSXQH���������LVSUDYDN���

� .=�±�.ULYLþQL�]DNRQ���³1DURGQH�QRYLQH´��EU�����������������LVSU��]DNRQD���
� =.3�±�=DNRQ�R�ND]QHQRP�SRVWXSNX��³1DURGQH�QRYLQH´��EU������������������

LVSDYD��]DNRQD���


