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'HYL]QL�DUDQåPDQL

��� +UYDWVND� MH� ���� VYLEQMD� ������ SULKYDWLOD� REYH]H� L]� þODQND�9,,,��� RGMHOMFL� ���� ��� L� ��� 6WDWXWD

00)�D��+UYDWVND� YDOXWD� MH� NXQD�� þLMD� VH� YDQMVND� YULMHGQRVW� RGUHÿXMH� QD�PHÿXEDQNRYQRP� WUåLãWX�

'HYL]QL� WHþDM� VH� QD� PHÿXEDQNRYQRP� WUåLãWX� RGUHÿXMH� RG� VWUDQH� RYODãWHQLK� EDQDND� NRMH� YUãH

PHÿXVREQH� WUDQVDNFLMH� SR� VORERGQR� GRJRYRUHQRP� WHþDMX�� +UYDWVND� QDURGQD� EDQND� �+1%�� PRåH

XWYUGLWL� LQWHUYHQFLMVNL� WHþDM� SR� NRMHP� üH� REDYOMDWL� WUDQVDNFLMH� V� EDQNDPD� L]YDQ� PHÿXEDQNRYQRJ

WUåLãWD� UDGL� VPLULYDQMD� SUHWMHUDQLK� IOXNWXDFLMD� GHYL]QRJ� WHþDMD�� 1D� GDQ� ���� UXMQD� ������ SURVMHþQD

PHÿXEDQNRYQD�WUåLãQD�VWRSD�]D�DPHULþNL�GRODU�L]QRVLOD�MH�������NXQD�]D���DPHULþNL�GRODU��1H�SRVWRMH

SRUH]L�LOL�VXEYHQFLMH�]D�NXSQMX�LOL�SURGDMX�GHYL]D��1DPLUD�L]PHÿX�UH]LGHQDWD�L�QHUH]LGHQDWD�PRåH�VH

SURYHVWL�X�ELOR�NRMRM�NRQYHUWLELOQRM�YDOXWL��+UYDWVND�QHPD�QLNDNYLK�ELODWHUDOQLK�SODWQLK�VSRUD]XPD�

��� =DNRQ�R�RVQRYDPD�GHYL]QRJ�VXVWDYD��GHYL]QRJ�SRVORYDQMD�L�SURPHWX�]ODWD��NRML�MH�GRQHVHQ���

OLVWRSDGD� ������� SURSLVXMH� GHYL]QH� WUDQVDNFLMH�� +1%� IRUPLUD� L� SURYRGL� WHþDMQX� SROLWLNX�� +1%� L

0LQLVWDUVWYR�ILQDQFLMD�PRJX�GRQRVLWL�GHYL]QX�UHJXODWLYX�X�VNODGX�V�WLP�=DNRQRP��=DNRQ�R�WUJRYLQL

�NRML� XMHGLQMXMH� ]DNRQH� R� GRPDüRM� L� LQR]HPQRM� WUJRYLQL� X� VYHREXKYDWQRP� ]DNRQX�� GRQHVHQ� MH� ���

VLMHþQMD��������D�VWXSLR� MH�QD�VQDJX�����YHOMDþH�������=DNRQ�R� WUJRYLQL� MH�SRVOLMH������ OLSQMD�������

L]PLMHQMHQ� GD� EL� VH� SRVWLJOD� SRWSXQD� XVNODÿHQRVW� QMHJRYLK� RGUHGDED� V� UHOHYDQWQLP� VSRUD]XPLPD

6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH��3RGX]HüD�NRMD�åHOH�SRVORYDWL�V�LQR]HPQLP�SRGX]HüLPD�PRUDMX�ELWL

UHJLVWULUDQD�SUL�0LQLVWDUVWYX�ILQDQFLMD�

��� 'HYL]QH� WUDQVDNFLMH� PRUDMX� VH� SURYRGLWL� SUHNR� RYODãWHQLK� EDQDND� NRMH� LPDMX� GR]YROX� ]D

REDYOMDQMH�GHYL]QLK�WUDQVDNFLMD��2JUDQLþHQH�GR]YROH�L]GDQH�VX�EDQNDPD�NRMH�PRJX�RWYRULWL�UDþXQH�]D

UH]LGHQWQH�IL]LþNH�RVREH��WH�PRJX�NXSRYDWL�L�SURGDYDWL�QRYþDQLFH�L�þHNRYH�

5H]LGHQWQL�L�QHUH]LGHQWQL�UDþXQL

��� 5H]LGHQWQH� IL]LþNH� L� SUDYQH� RVREH�PRJX�� X� SULQFLSX�� RWYRULWL� GHYL]QH� UDþXQH� L� SRVORYDWL� V

QMLPD�VDPR�X�+UYDWVNRM��0HÿXWLP��+1%�MH�RYODãWHQ�RGREULWL�UH]LGHQWQLP�SUDYQLP�RVREDPD�GUåDQMH

GHYL]D� QD� UDþXQLPD� X� VWUDQLP� EDQNDPD� GD� EL� SRNULOH� WURãNRYH� SRVORYDQMD� L� LVSXQLOH� ]DKWMHYH� ]D

UHJXODUQH� GHYL]QH� DNWLYQRVWL� X� LQR]HPVWYX�� =DNRQ� WDNRÿHU� VDGUåL� SRVHEQH� RGUHGEH� SUHPD� NRMLPD

UH]LGHQWQH� SUDYQH� RVREH� XNOMXþHQH� X� NRQVWUXNFLMX� NDSLWDOQRJ� SURMHNWD� PRJX� GUåDWL� UDþXQH� X

LQR]HPQLP�EDQNDPD��X]�GR]YROX�NRMX�L]GDMH�+1%�

�� 1HUH]LGHQWL�PRJX�RWYRULWL�GHYL]QH�UDþXQH�NRG�EDQDND�V�YHOLNLP�RYODãWHQMHP�X�+UYDWVNRM��8

NRULVW�WLK�UDþXQD�VORERGQR�PRJX�ELWL�XSODüHQH�GHYL]H��WH�VH�PRJX�WHUHWLWL�]D�SODüDQMD�X�LQR]HPVWYX�LOL

NRQYHU]LMX�X�GRPDüX�YDOXWX��SRQRYQD�NRQYHU]LMD�GRPDüH�YDOXWH�X�VWUDQX�YDOXWX�MH�GRSXãWHQD��3UDYQH

RVREH�PRJX� LPDWL�QD� UDþXQLPD�GHYL]D�GR� L]QRVD�RG�QDMYLãH��������86'�QD�PMHVHF�EH]�SRVHEQRJ

RGREUHQMD�+1%�D�

�� 1HUH]LGHQWQH� IL]LþNH� L�SUDYQH�RVREH�PRJX�RWYRULWL� UDþXQH�X�GRPDüRM�YDOXWL� V�SULPLFLPD�RG

SURGDMH�UREH�L�XVOXJD�LOL�GHYL]DPD�SUHQHVHQLP�L]�LQR]HPVWYD��2QH�PRJX�NXSRYDWL�GHYL]H�VUHGVWYLPD

NRMD�GUåH�QD�WLP�UDþXQLPD�EH]�RJUDQLþHQMD�

8YR]QD�L�L]YR]QD�SODüDQMD

�� +UYDWVND�QHPD�QLNDNYLK�XYR]QLK�NYRWD�±�SRVWRMHüH�NYRWH�XNLQXWH�VX�XUHGERP�RG�����VUSQMD

������ 6YD� NROLþLQVND� RJUDQLþHQMD�� XNOMXþXMXüL� XYR]QH� NYRWH�� PRJX� VH� SULPMHQMLYDWL� VDPR� X
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VLWXDFLMDPD�XWYUÿHQLP�X�UHOHYDQWQLP�VSRUD]XPLPD�6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH��6DY�XYR]��RVLP

VNXSLQH� SURL]YRGD� þLML� VH� XYR]� NRQWUROLUD� V� SRPRüX� PHÿXQDURGQRJ� VSRUD]XPD� L]� QHHNRQRPVNLK

UD]ORJD�� XNOMXþXMXüL� ]GUDYOMH� OMXGL�� åLYRWLQMD� L� ELOMDND�� MDYQX� VLJXUQRVW�� ]DãWLWX� RNROLãD�� NRQWUROX

WUJRYLQH�XPMHWQLQDPD�L�SOHPHQLWLP�PHWDOLPD��NDR�ãWR�MH�RUXåMH��]ODWR��QHOHJDOQH�GURJH�L�QDUNRWLFL��WH

XPMHWQLþND�L�SRYLMHVQD�GMHOD��L]X]LPD�VH�L]�VSRUD]XPD�R�GR]YROL�

�� 8YR]�SRGOLMHåH�FDULQVNLP�WDULIDPD�GR����SRVWR��=D�QHNROLFLQX�SROMRSULYUHGQLK�L�SUHKUDPEHQLK

SURL]YRGD�SULPMHQMXMX�VH�NRPELQLUDQH�WDULIH��DG�YDORUHP���SRVHEQD�WDULID�]D�NYDQWLWDWLYQX�MHGLQLFX��

,]X]HüH�]D�SXWQLNH�ELOR�MH�����86'�EHVFDULQVNRJ�XYR]D�GR����SURVLQFD��������RG����VLMHþQMD�������WR

MH� L]X]HüH� SURPLMHQMHQR� QD� ���� NXQD�� 5RED� XYH]HQD� RG� VWUDQH� SXWQLND� L� SRãWDQVNH� SRãLOMNH� GR

YULMHGQRVWL� RG� ���� NXQD� SRGOLMHåX� SRMHGQRVWDYOMHQRM� FDULQVNRM� SURFHGXUL� V� MHGLQVWYHQRP� WDULIQRP

VWRSRP�RG���SRVWR��=D�XYR]�NRML�SUHPDãXMH� WX�YULMHGQRVW�� SULPMHQMXMX� VH� UHJXODUQH�XYR]QH� WDULIH� L

SRUH]L��*UDÿDQL�NRML�VH�YUDüDMX�X�GUåDYX�PRJX�XYHVWL�RVREQX�SRNUHWQX�LPRYLQX�EH]�FDULQH�X�L]QRVX

NRML�RGJRYDUD�YUHPHQX�SURYHGHQRP�X�LQR]HPVWYX�L�X�VYUKX�SULYDWQRJ�SRVOD�EH]�RJUDQLþHQMD��QR�QD

ED]L�SRMHGLQDþQRJ�VOXþDMD��X]�RGREUHQMH�0LQLVWDUVWYD�ILQDQFLMD��8�QHNLP�VLWXDFLMDPD��URED�XYH]HQD

RG� VWUDQH� QHUH]LGHQDWD� X� VYUKX� XODJDQMD� L]X]LPD� VH� L]� XYR]QH� FDULQH�� ,VWR� WDNR�� VLURYLQH� L

LQWHUPHGLMDUQL� SURL]YRGL� NRML� VH� NRULVWH� X� SURL]YRGQML� UREH� ]D� L]YR]� L]X]LPDMX� VH� L]� VYLK� XYR]QLK

FDULQD�L�SRUH]D��SRG�XYMHWRP�GD�MH�GRGDQD�YULMHGQRVW�QD�L]YR]QL�SURL]YRG�QDMPDQMH�����YULMHGQRVWL

XYH]HQLK� VWDYNL� WH� GD� VX� L]YR]QL� SULPLFL� X� NRQYHUWLELOQRM� YDOXWL�� 3ODüDQMD� ]D� OHJDOQL� XYR]� QLVX

RJUDQLþHQD��3ODüDQMH�XQDSULMHG�L�SUHGXMPRYL�]D�XYR]�VX�GRSXãWHQL�

3ODüDQMD�XVOXJD

�� 3ODüDQMD�XVOXJD�YH]DQD�X]�OHJDOQL�XYR]�SUDYQLK�RVRED�PRJX�VH�VORERGQR�L]YUãDYDWL��)L]LþNH

RVREH� LVWR� WDNR� PRJX� NXSRYDWL� GHYL]H� QD� PHÿXEDQNRYQRP� WUåLãWX� ]D� SODüDQMH� UREH� L� XVOXJD� X

LQR]HPVWYX� L� ]D� GHSR]LWH� QD� GHYL]QLP� UDþXQLPD� UDGL� EXGXüLK� SODüDQMD�� 3ODüDQMD� URMDOLWHWD�� WH

XJRYDUDQMH�SROLFD�åLYRWQRJ�RVLJXUDQMD�L�RVLJXUDQMD�RG�QHVUHWQRJ�VOXþDMD�V�LQR]HPQLP�RVLJXUDYDMXüLP

GUXãWYLPD�WDNRÿHU�VX�GRSXãWHQD�

��� 5H]LGHQWQH� IL]LþNH� RVREH� PRJX� L]QLMHWL� L]� ]HPOMH� ±� XNOMXþXMXüL� VOXþDMHYH� NUDWNLK

SUHNRJUDQLþQLK� SXWRYDQMD� ±� VWUDQX� YDOXWX� X� L]QRVX� �����'(0��1H� SRVWRMH� RJUDQLþHQMD� XþHVWDORVWL

NRMRP� VH� WL� L]QRVL�PRJX� L]QLMHWL��'RGDWQL� L]QRV� RG������'(0�PRåH� VH� L]YHVWL� SRG�XYMHWRP�GD� MH

SRGLJQXW� V� GHYL]QRJ� UDþXQD� LOL� NXSOMHQ� RG� EDQNH� UDGL� SXWQLK� WURãNRYD�� 8� RED� VOXþDMD� +1%�PRåH

GRSXVWLWL� L]QRãHQMH�YHüLK� L]QRVD��RYLVQR�R�SRMHGLQRP�VOXþDMX��,]QRãHQMH�KUYDWVNH�YDOXWH� L�RG�VWUDQH

UH]LGHQDWD� L� QHUH]LGHQDWD� RJUDQLþHQ� MH� QD� ����� NXQD� SR� RVREL�� QR� YHüL� L]QRVL� VH�PRJX� L]YHVWL� X]

SRVHEQR�RGREUHQMH�+1%�D�

,]YR]QL�L�XYR]QL�SULPLFL

��� ,]YR]� QLMH� RJUDQLþHQ�� XNOMXþXMXüL� NROLþLQVND� RJUDQLþHQMD� �]D� þODQLFH� 6YMHWVNH� WUJRYLQVNH

RUJDQL]DFLMH���RVLP�ãWR�VH�]D�RGUHÿHQH�SURL]YRGH�PRUDMX�GRELWL�GR]YROH� �QSU��RUXåMH��GURJD��]ODWR� L

XPMHWQLþNL�SUHGPHWL���,]YR]QL�SULPLFL�PRUDMX�VH�SULNXSLWL� L�YUDWLWL�X�+UYDWVNX�X�SRWSXQRP�L]QRVX�X

UD]GREOMX�RG����GDQD�RG�GDWXPD�L]YR]D��WR�VH�UD]GREOMH�PRåH�SURGXOMLWL�X]�GR]YROX�+1%�D�GR����

GDQD�� $NR� XJRYRUHQL� URNRYL� SODüDQMD� V� LQR]HPQLP� XYR]QLFLPD� SUHPDãXMX� ��� GDQD�� NUHGLWQL

DUDQåPDQ�PRUD�ELWL�UHJLVWULUDQ�NRG�+1%�D�

3ULPLFL�RG�XVOXJD

��� 3ULPLFL� RG�XVOXJD�� X� RVQRYL�� SRGOLMHåX� LVWRM� UHJXODWLYL� NRMD� VH� RGQRVL� QD� UREQL� L]YR]��8YR]

KUYDWVNH�YDOXWH�L�RG�VWUDQH�UH]LGHQDWD�L�RG�VWUDQH�QHUH]LGHQDWD�RJUDQLþHQ�MH�QD������NXQD�SR�RVREL��QR

PRJXüH�MH�XYHVWL�L�YHüH�L]QRVH�X]�SRVHEQX�GR]YROX�+1%�D�
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.DSLWDOQL�UDþXQ

��� 5H]LGHQWQH�SUDYQH�RVREH��XNOMXþXMXüL�SRVORYQH�EDQNH��PRJX�VH�]DGXåLYDWL�X�LQR]HPVWYX��2QH

VX�GXåQH�UHJLVWULUDWL�XJRYRUHQH�NUHGLWH��XNOMXþXMXüL�SRVORYQH�NUHGLWH��NRG�+1%�D��)LQDQFLMVNL�NUHGLWL

PRJX�ELWL�RGREUHQL�QHUH]LGHQWLPD�RG�VWUDQH�UH]LGHQWQLK�SUDYQLK�RVRED�VDPR�X�VNODGX�V�RGUHGEDPD

=DNRQD�R�NUHGLWQLP�SRVORYLPD�V�LQR]HPVWYRP��)L]LþNLP�MH�RVREDPD�GRSXãWHQR�X]LPDQMH�NUHGLWD�RG

QHUH]LGHQDWD�X�GRPDüRM� LOL�VWUDQRM�YDOXWL��'HYL]QH�SR]LFLMH�SRVORYQLK�EDQDND�SRGOLMHåX�RJUDQLþHQMX

GR�QDMYLãH����SRVWR�EDQNLQD�NDSLWDOD�

��� ,]UDYQD� VWUDQD� XODJDQMD� RG� VWUDQH� QHUH]LGHQDWD�PRJX� ELWL� X� REOLNX� XGUXåLYDQMD� GYD� LOL� YLãH

XODJDþD� �MRLQW� YHQWXUH�� LOL� SRWSXQRJ� YODVQLãWYD� WH� PRUDMX� ELWL� UHJLVWULUDQD� NRG� 7UJRYDþNRJ� VXGD�

3RYUDWDN� NDSLWDOD� X� GRPLFLOQX� GUåDYX� XODJDþD� L� SULMHQRV� GRELWL� X� LQR]HPVWYR� QLVX� RJUDQLþHQL�� 8

RVQRYL��GRPDüH� L� VWUDQR�XODJDQMH�VH� WUHWLUD�QD� LVWL�QDþLQ� �QSU���QDFLRQDOQL� WUHWPDQ����$NR� LQR]HPQL

XGMHOL�X�YODVQLþNRP�NDSLWDOX�SUHPDãXMX����SRVWR��XYR]�XSRWULMHEOMHQ�]D�SURMHNW�L]X]LPD�VH�L]�XYR]QH

FDULQH�� 3RUH]QD� VWRSD� QD� GRELW� MH� MHGLQVWYHQD� L� L]QRVL� ��� SRVWR�� ,]UDYQD� XODJDQMD� X� LQR]HPVWYX� RG

VWUDQH� UH]LGHQDWD� PRUDMX� ELWL� UHJLVWULUDQD� SUL� 0LQLVWDUVWYX� JRVSRGDUVWYD� X� URNX� ��� GDQD� RG

SRWSLVLYDQMD� XJRYRUD�� ,QYHVWLFLMVNL� SRUWIHOM� XQXWDU� GUåDYH� VH� QH� UHJLVWULUD�� RVLP� XODJDQMD� X

NUDWNRURþQH�YULMHGQRVQH�SDSLUH�VUHGLãQMH�EDQNH�QD�SULPDUQRP�WUåLãWX��2SüHQLWR�JOHGDMXüL�� LQR]HPQL

LQYHVWLFLMVNL�SRUWIHOM�MH�RJUDQLþHQ�

��� 1RYL� ]DNRQ�NRML� UHJXOLUD� VWUDQR�YODVQLãWYR� QDG� QHNUHWQLQDPD� VWXSLR� MH� QD� VQDJX� ��� VLMHþQMD

������6WUDQH�IL]LþNH�L�SUDYQH�RVREH�PRJX�OHJDOQR�NXSLWL�QHNUHWQLQX�X]�GR]YROX�0LQLVWDUVWYD�YDQMVNLK

SRVORYD�L�0LQLVWDUVWYD�SUDYRVXÿD��0HÿXWLP��]DNRQ�GDMH�SUDYR�YODVQLãWYD�VDPR�VWUDQLP�GUåDYOMDQLPD

L]�RQLK�GUåDYD�X�NRMLPD�KUYDWVNL�JUDÿDQL�LPDMX�UHFLSURþQD�SUDYD�YODVQLãWYD�QDG�LPRYLQRP�

��� +1%�PRåH�L]YR]LWL�]ODWR�L�]ODWQH�NRYDQLFH�EH]�LNDNYLK�RJUDQLþHQMD��1HREUDÿHQR�]ODWR�PRåH

VH�L]YR]LWL�X]�GR]YROX�+1%�D��=ODWQLNH�PRJX�L]YR]LWL�RYODãWHQH�SRVORYQH�EDQNH�X]�RGREUHQMH�+1%�

D��8YR]�]ODWD�SRGOLMHåH�RGREUHQMX�0LQLVWDUVWYD�JRVSRGDUVWYD�

3URPMHQH�RG����VUSQMD�������GR�����UXMQD������

����SURVLQFD��������GRQHVHQ�MH�=DNRQ�R�L]GDYDQMX�L�SURPHWX�YULMHGQRVQLP�SDSLULPD�NRML�MH�VWXSLR�QD

VQDJX����VLMHþQMD������

����SURVLQFD��������GRQHVHQ�MH�=DNRQ�R�LQYHVWLFLMVNLP�IRQGRYLPD��NRML�MH�VWXSLR�QD�VQDJX����VLMHþQMD

�����

����YHOMDþH��������=DNRQ�R�WUJRYLQL�VWXSLR�MH�QD�VQDJX�

���OLSQMD��������=DNRQ�R�FDULQVNRM�WDULIL��XNOMXþXMXüL�XMHGQDþDYDQMH�UD]QLK�WDULID�X�MHGLQVWYHQX�WDULIQX

VWUXNWXUX��VWXSLR�MH�QD�VQDJX�

���VUSQMD��������VWXSLR�MH�QD�VQDJX�=DNRQ�R�NUHGLWQLP�SRVORYLPD�V�LQR]HPVWYRP�

����VUSQMD��������VWXSLOD�MH�QD�VQDJX�8UHGED�R�XNLGDQMX�XYR]QLK�NYRWD�

���� VUSQMD� ������� VWXSLOD� MH� QD� VQDJX� ]DPMHQD� REYH]QLFD� X� NRQWHNVWX� VSRUD]XPD� V� YMHURYQLFLPD

/RQGRQVNRJ�NOXED�

��� VLMHþQMD��������VWXSLR�MH�QD�VQDJX�=DNRQ�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD�

����OLSQMD��������VWXSLR�MH�QD�VQDJX�QRYL�=DNRQ�R�L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�WUJRYLQL�

���� OLSQMD� ������� GRQHVHQ� MH� QRYL� &DULQVNL� ]DNRQ� �VWXSD� QD� VQDJX� ��� VLMHþQMD� �������
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

���3RUH]L�QD�SULKRG��GRELW�L�NDSLWDOQX�GRELW

���3RUH]�QD�SULKRG -HGLQVWYHQD� SRUH]QD� VWRSD� XELUH� VH
QD� VYH� REOLNH� GRKRWND�� XNOMXþXMXüL
GRKRGDN� RG� QHVDPRVWDOQRJ� UDGD�
REUWQLþNLK� GMHODWQRVWL�� VDPRVWDOQH
GMHODWQRVWL�� RG� SROMRSULYUHGQH� L
ãXPDUVNH� GMHODWQRVWL� L� GRKRGDN� RG
LPRYLQH� L� LPRYLQVNLK� SUDYD�
2VQRYLFD� SRUH]D� QD� GRKRGDN� ]D
UH]LGHQWH�REXKYDüD�SULKRG�RVWYDUHQ
X� ]HPOML� L� LQR]HPVWYX�� GRN� NRG
QHUH]LGHQDWD� RQD� REXKYDüD� SULKRG
RVWYDUHQ�X�+UYDWVNRM�

1HRSRUH]LYL� GLR� L]QRVL� ������+5.
PMHVHþQR� �RG� ��� VLMHþQMD� ������
2YDM�VH�L]QRV�SRYHüDYD�DNR�SRUH]QL
REYH]QLN� X]GUåDYD� VXSUXåQLND� LOL
RVWDOH� þODQRYH� LOL� LQYDOLGQRJ� þODQD
XåH� RELWHOML� L�LOL� GMHFX�� 2G� ��
VLMHþQMD� ������� RGELFL� ]D� KUDQX� L
SXWRYDQMD�þLQH�VDVWDYQL�GLR�SRUH]QH
RVQRYH�� .DSLWDOQD� MH� GRELW
RVORERÿHQD� SRUH]D�� ,]X]HFL� RG
SODüDQMD�SRUH]D�SURSLVDQL�SULMDãQMLP
=DNRQRP� R� L]UDYQRP� RSRUH]LYDQMX
YULMHGH�GR�QMHJRYD�LVWHND�

��� SRVWR� RG� SRUH]QH� RVQRYLFH� GR
YLVLQH� WURVWUXNRJ� L]QRVD� RVQRYQRJ
RVREQRJ� RGELWND� �VWRSD� MH
VPDQMHQMD�V����SRVWR�QD����SRVWR���
VLMHþDQMD� ������� ��� SRVWR� QD� YLãDN
SRUH]QH� RVQRYLFH� L]QDG� WURVWUXNRJ
L]QRVD�RVQRYQRJ�RVREQRJ�RGELWND�

=DNRQ� R� SRUH]X� QD� GRKRGDN� VWXSLR
MH�QD�VQDJX����VLMHþQMD�������3RUH]L
NRML� VH� SODWH� X� LQR]HPVWYX� ]D
GMHODWQRVWL� RVWYDUHQH� X� +UYDWVNRM
RGELMDMX� VH� RG� SRUH]QH� REYH]H� GR
L]QRVD�XNXSQH�REYH]H�X�+UYDWVNRM�

�����3RUH]�QD�GRELW

3RUH]�VH�XELUH�RG�SUDYQLK�RVRED�NDR
L� IL]LþNLK� RVRED� NRMH� VXGMHOXMX� X
UHGRYQLP� SRVORYQLP� DNWLYQRVWLPD
UDGL�RVWYDUHQMD�GRELWL��D�RG�NRMLK�VH
]DKWLMHYD�GD�YRGH�SRVORYQH�NQMLJH�L
SRGQRVH� ILQDQFLMVND� L]YMHãüD�
)L]LþNH� RVREH� NRMH� REDYOMDMX
REUWQLþNH� GMHODWQRVWL� REXKYDüHQH
SRUH]RP�QD�GRKRGDN�PRJX�RGDEUDWL
GD� XPMHVWR� QMHJD� SODüDMX� SRUH]� QD
GRELW� L� YRGH� SRVORYQH� NQMLJH�
2VQRYLFD�SRUH]D�QD�GRELW�UD]OLND�MH
L]PHÿX� YULMHGQRVWL� VUHGVWDYD� L
REYH]D� QD� SRþHWNX� L� QD� NUDMX
SRUH]QRJ� UD]GREOMD�� 3RUH]� SODüDMX
UH]LGHQWL�L�QHUH]LGHQWL�NRML�SRVOXMX�X
+UYDWVNRM�

3RGX]HWQLFL� NRML� XODåX� X� UDWRP
SRJRÿHQD� SRGUXþMD� PRJX� ELWL
RVORERÿHQL� SODüDQMD� SRUH]D�� 3RUH]L
NRML� VH� SODWH� X� LQR]HPVWYX� ]D
GMHODWQRVWL� RVWYDUHQH� X� +UYDWVNRM
PRJX� ELWL� RGELMHQL� RG� SRUH]QH
REYH]H�� ,]X]HFL� RG� SODüDQMD� SRUH]D
SURSLVDQL� SULMDãQMLP� =DNRQRP� R
L]UDYQRP� RSRUH]LYDQMX� YULMHGH� GR
QMHJRYD�LVWHND�

3RUH]QD� VWRSD� SRYHüDQD� MH� V� ��
SRVWR� QD� ��� SRVWR� SURFLMHQMHQH
SRUH]QH� RVQRYLFH� RG� ��� VLMHþQMD
�����

=DNRQ� R� SRUH]X� QD� GRELW� VWXSLR� MH
QD� VQDJX� ��� VLMHþQMD� ������ 2G� ��
VLMHþQMD� ������ SRUH]QD� RVQRYLFD� MH
XPDQMHQD� ]D� �XRELþDMHQX�� VWRSX
SRYUDWD�RG�YODVWLWRJ�NDSLWDOD�NRMD�MH
GHILQLUDQD� NDR� ��SRVWRWQR
SRYHüDQMH� XVOLMHG� SURPMHQH� X
LQGHNVX� FLMHQD� SUL� SURL]YRÿDþLPD
NRMHJ�REMDYOMXMH�'=6�
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

�����3ULUH]�QD�GRKRGDN *UDGRYL� V� YLãH� RG� ������
VWDQRYQLND� PRJX� QDPHWQXWL
SODüDQMH� SULUH]D� NRMH� XELUX� JUDGRYL
L]� SRUH]D� QD� GRKRGDN� NRMHJD
RGUHÿXMH�VUHGLãQMD�GUåDYD�

'R����SRVWR�
8�=DJUHEX�GR����SRVWR�

�����3RUH]�QD�GRELW�RG�LJDUD�QD

VUHüX

3RUH]�VH�XELUH�RG�SRMHGLQDFD�NRML�VX
RVWYDULOL�GRELW�RG�LJDUD�QD�VUHüX�

���'RSULQRVL�]D�VRFLMDOQR�RVLJXUDQMH

�����=DSRVOHQLFL

�������+=02

�������+==2

�������+UYDWVNL�]DYRG�]D

]DSRãOMDYDQMH

�������)RQG�GRSODWND�]D

GMHFX

3RUH]� VH� XELUH� RG� SRMHGLQDFD� NRML
SULPDMX� SODüH� ]D� UDG� REDYOMHQ� X
]HPOML�LOL�X�LQR]HPVWYX��DNR�LK�MH�]D
WDM� SRVDR� DQJDåLUDR� KUYDWVNL
SRVORGDYDF��3RUH]�LPD�REOLN�SRUH]D
QD� GRKRGDN� NRMHJ� RGUHÿXMH
VUHGLãQMD�GUåDYD��=DYRGL�L�IRQG�VX�X
QDþHOX� REYH]DWQL� XVNODGLWL� VYRMH
SURUDþXQH�� D� GRSULQRVL� VH� L]GYDMDMX
QD�QDþHOX�JHQHUDFLMVNH�VROLGDUQRVWL�

1H�SRVWRMH�QLNDNYL�L]X]HFL� 6WDQGDUGQH�VWRSH�

+=02�
������SRVWR
+==2�
�����SRVWR
+UYDWVNL�]DYRG�]D�]DSRãOMDYDQMH�
�����SRVWR
)RQG�GRSODWND�]D�GMHFX�
�����SRVWR

6WRSD� GRSULQRVD� ]D� +=02
VPDQMHQD�MH�V�������QD�������SRVWR�
D� VWRSD� GRSULQRVD� ]D� +==2
SRYHüDQD� MH� VD� �� QD� �� SRVWR� ]D
]DSRVOHQH� L� ]D� SRVORGDYFH� RG� ��
YHOMDþH� ������ 2YR� MH� XþLQMHQR� V
QDPMHURP� GD� VH� QDGRNQDGL
VPDQMHQMH� MHU� MH� WR� ELR� GDWXP
WUDQVIHUD�L]�+=02�D�X�+==2�

�����3RVORGDYFL

�������+=02

�������+==2

�������+UYDWVNL�]DYRG�]D

]DSRãOMDYDQMH

3RUH]QD�MH�RVQRYLFD�MHGQDND
GRSULQRVLPD�]DSRVOHQLND�

1H�SRVWRMH�QLNDNYL�L]X]HFL� +=02�
������SRVWR
+==2�
�����SRVWR
+UYDWVNL�]DYRG�]D�]DSRãOMDYDQMH�
�����SRVWR
-DYQR�SRGX]HüH��+UYDWVNH�YRGH��
�����SRVWR
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

�����3RUH]�QD�SURPHW�QHNUHWQLQD 3RUH]�SODüDMX�SRMHGLQFL�NRML�SURGDMX
QHNUHWQLQH� L� RVREH� NRMH� VX
XNOMXþHQH�X�WDNYX�UD]PMHQX�

2GUHÿHQL� L]X]HFL� GHILQLUDQL� VX
VWDWXWRP�

��SRVWR�

�����3RUH]�QD�QDVOMHGVWYR�L�GDURYH 3RUH]�SODüDMX�RQL�NRML�VX�QDVOLMHGLOL
LPRYLQX�LOL�MH�SULPLOL�NDR�GDU��6WRSX
RGUHÿXMX�L�XELUX�åXSDQLMH�

'R���SRVWR�

�����3RUH]�QD�PRWRUQD�YR]LOD 3RUH]� SODüDMX� YODVQLFL� PRWRUQLK
YR]LOD�� D� XELUX� JD� åXSDQLMH�
2GUHÿXMH�VH�L�SUHPD�VQD]L�PRWRUD� L
VWDURVWL�YR]LOD�

=D�DXWRPRELOH�RG����GR�����'(0
JRGLãQMH�
=D�PRWRFLNOH�RG����GR�����'(0
JRGLãQMH�

�����3RUH]�QD�SORYLOD 3RUH]� SODüDMX� YODVQLFL� SORYLOD�� D
XELUX� JD� åXSDQLMH�� 2GUHÿXMH� VH
SUHPD� VWDURVWL�� RSUHPOMHQRVWL� L
GXåLQL�SORYLOD�

2G����GR�����'(0�JRGLãQMH�

�����3RUH]�QD�SRGX]HüD 3RUH]�SODüDMX�IL]LþNH�L�SUDYQH�RVREH
NRMH�REDYOMDMX�RGUHÿHQX�GMHODWQRVWL�
DOL� QH� SODüDMX� SRUH]� QD� GRKRGDN
RGQRVQR�GRELW�
2GUHÿXMX�JD�L�XELUX�RSüLQH�

'R�����'(0�JRGLãQMH�

�����3RUH]�QD�YLNHQGLFH 3RUH]�SODüDMX�IL]LþNH�L�SUDYQH�RVREH
NRMH�SRVMHGXMX�YLNHQGLFH��2GUHÿXMX
JD�L�XELUX�RSüLQH�

'R���'(0�SR�NYDGUDWQRP�PHWUX�
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

���3RUH]�QD�SURPHW�UREH�L�XVOXJD

�����3'9 3RUH]�VH�SODüD�QD�SURGDMX�X�]HPOML�L
XYR]� YHüLQH� URED� L� XVOXJD�
3RGX]HWQLFL� PRJX� RGELWL� 3'9� NRML
VX� SODWLOL� SULOLNRP� NXSQMH�
3ULPMHQMXMH� VH� PHWRGD
LVSRVWDYOMHQRJ� UDþXQD� L� QDþHOR
PMHVWD�SURGDMH�

6WRSD� SRUH]D� QD� L]YR]� MH� QXOD�
,]X]HFL� VX� RJUDQLþHQL� QD� QDMDP
NXüD�� ILQDQFLMVNH� XVOXJH�
]GUDYVWYHQH� XVOXJH�� VRFLMDOQR
RVLJXUDQMH�L�]DãWLWX��WH�REUD]RYDQMH�L
NXOWXUX�� ,]X]HFL� VX� RJUDQLþHQL� QD
JRGLãQML�SURPHW�GR��������+5.�

6WDQGDUGQD�VWRSD�
���SRVWR�

3'9� MH� VWXSLR� QD� VQDJX���� VLMHþQMD
������JRGLQH�

�����3RUH]�QD�WURãDULQH 3URL]YRÿDþL� L� XYR]QLFL� SODüDMX
SRUH]�SR�SRVHEQLP�VWRSDPD�

3RUH]� QD� WURãDULQH� VWXSLR� MH� QD
VQDJX����VUSQMD������

�������3RUH]�QD�QDIWQH�GHULYDWH �����GR������+5.�SR�OLWUL� 6WXSLR�QD�VQDJX�����VYLEQMD������
������3RUH]� QD� GXKDQVNH
SUHUDÿHYLQH

2G� ����� GR� ����� +5.� SR� NXWLML
FLJDUHWD�

6WXSLR�QD�VQDJX�����NRORYR]D������

�������3RUH]�QD�SLYR ���+5.�SR�KHNWROLWUX� 6WXSLR�QD�VQDJX����VLMHþQMD������
�������3RUH]�QD�SLüD�V�YLVRNLP
SRVWRWNRP�DONRKROD

2G� ��� GR� ��� +5.� SR� OLWUL
VWRSRVWRWQRJ�DONRKROQRJ�VDGUåDMD�

������� 3RUH]� QD� EH]DONRKROQD
SLüD

���+5.�SR�KHNWROLWUX� 6WXSLR�QD�VQDJX����VLMHþQMD������
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

�������3RUH]�QD�PRWRUQD�YR]LOD =D�RVREQH�DXWRPRELOH�RG����.:�LOL
YLãH�� VWRSH� VH� NUHüX� RG� ������ GR
�������+5.�RYLVQR�R�VQD]L�PRWRUD
L� R� WRPH� MH� OL� YR]LOR� QRYR� LOL
UDEOMHQR�
=D� PRWRFLNOH�� VWRSH� VH� NUHüX� RG
������ GR� ������� +5.� RYLVQR� R
GXåLQL�
=D� SORYLOD� EH]� NDELQD�� VWRSH� VH
NUHüX� RG� ������ GR� ������� +5.
RYLVQR�R�GXåLQL�
=D� SORYLOD� V� NDELQRP�� VWRSH� VH
NUHüX� RG� ������� GR� ������� +5.
RYLVQR�R�GXåLQL�

6WXSLR�QD�VQDJX����VLMHþQMD������

�������3RUH]�QD�XYH]HQX�NDYX 2G�����GR����+5.�SR�NLORJUDPX� 6WXSLR�QD�VQDJX����VLMHþQMD������
�����3RUH]�QD�NDUWH 2YDM� SRUH]� SODüDMX� RUJDQL]DWRUL

VSRUWVNLK� GRJDÿDMD�� D� QDSODüXMH� VH
QD�FLMHQX�NDUWH��8ELUX�JD�åXSDQLMH�

'R���SRVWR�

�����3RUH]�QD�SRVHEQX�SRWURãQMX 2YDM� SRUH]� SODüDMX� YODVQLFL
UHVWRUDQD�� D� QDSODüXMH� VH� QD
SURGDMQX� FLMHQX� SURGDQLK� SLüD�
2SüLQH� XELUX� SULKRG� L� RGUHÿXMX
VWRSH�

'R���SRVWR�

�����3RUH]�QD�RJODãDYDQMH 3RUH]�SODüDMX�IL]LþNH�L�SUDYQH�RVREH
NRMH� RJODãDYDMX� QD� MDYQLP
PMHVWLPD�� 3RUH]� RGUHÿXMX� L� XELUX
RSüLQH�

'R�����'(0�JRGLãQMH�
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

���3RUH]�QD�PHÿXQDURGQX�WUJRYLQX�L�WUDQVDNFLMH

�����8YR]QH�SULVWRMEH

�������&DULQVNH�SULVWRMEH 3ODüD� JD� XYR]QLN� ]D� ãLURNL� UDVSRQ
UD]OLþLWLK�URED�L�XVOXJD

9HOLNL� EURM� SURL]YRGD� QH� VPDWUD� VH
SURL]YRGLPD� NRML� SRGOLMHåX� FDULQL
�QSU�� SRNUHWQLQH� þLML� VX� YODVQLFL
KUYDWVNL�JUDÿDQL��SRGX]HüD�� L�RVWDOH
SUDYQH�RVREH��RGUHÿHQL�LQGLYLGXDOQL
VWUDQD�XODJDQMD�X�GRPDüD�SRGX]HüD
L� PDORSURGDMQH� GXüDQH�� XYH]HQL
SURL]YRGL� NRML� üH� XJODYQRP� ELWL
XSRWULMHEOMHQL� ]D� SURL]YRGQMX� UREH
]D�L]YR]��

9HüLQD�WDULID�NUHüH�VH�X�UDVSRQX�RG
��GR����SRVWR�


