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6DåHWDN�$XWRULFH�X�UDGX�DQDOL]LUDMX�SUDYR�QD�NRQWUDGLNWRUDQ�SRVWXSDN�X�=D�
NRQX�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�L�QMHJRYH�XVNODÿH�
QRVWL�V�RGUHGERP�þO�����(XURSVNH�NRQYHQFLMH�R�]DãWLWL�OMXGVNLK�SUDYD�L�WHPHOMQLK�
VORERGD��2VQRYQL�SRVWXODW�UDYQRSUDYQRVWL�VWUDQND�X�SDUQLþQRP�SRVWXSNX�SUR]LOD]L�
L]�SUDYD�QD�NRQWUDGLNWRUQL�SRVWXSDN�SUHPD�NRMHPX�üH�VXSURVWDYOMHQH�VWUDQNH�PRüL�
NRULVWLWL�MHGQDNH�PHKDQL]PH�]DãWLWH�VYRMLK�SUDYD��1DþHOR�NRQWUDGLNWRUQRVWL��RGQR�
VQR�RERVWUDQRJ�VDVOXãDQMD�VWUDQDND�VDVWRML�VH�X�GXåQRVWL�VXGD�GD�SULMH�GRQRãHQMD�
RGOXNH��SR�]DKWMHYX�MHGQH�VWUDQNH��GUXJRM�VWUDQFL�SUXåL�PRJXüQRVW�GD�L�RQD�L]QHVH�
VYRMH�VWDQRYLãWH�SR�SLWDQMX�NRMH�VH�WUHED�RGOXNRP�UDVSUDYLWL�WH�GD�VH�L]MDVQL�R�QD�
YRGLPD�SURWLYQLND��Audiatur et altera pars���3ULPMHQRP�QDþHOD�NRQWUDGLNWRUQRVWL�
RVLJXUDYD�VH�SUDYR�QD�SUDYLþQR�VXÿHQMH�L�UDYQRSUDYQRVW�VWUDQDND�X�SRVWXSNX�WH�
PRUD�ELWL�]DMDPþHQR�X�VYL�ID]DPD�SRVWXSND��

.OMXþQH�ULMHþL��þO�����(./-3��SUDYR�QD�SUDYLþDQ�SRVWXSDN��SUDYR�QD�NRQWUDGLN�
WRUQL�SDUQLþQL�SRVWXSDN�

���892'�

6YL�SURFHVQL�]DNRQL�R�SDUQLþQRP�SRVWXSNX�X�%RVQL�L�+HUFHJRYLQL��=DNRQ�R�
SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH1��=DNRQ�R�SDUQLþQRP�SR�
VWXSNX�5HSXEOLNH�6USVNH2��=DNRQ�R�SDUQLþQRP�SRVWXSNX�%UþNR�GLVWULNWD�%RVQH�
L�+HUFHJRYLQH3��=DNRQ�R� SDUQLþQRP�SRVWXSNX�SUHG�6XGRP�%RVQH� L�+HUFHJRYL�
ne��� R� SURFHVQRM� UDYQRSUDYQRVWL� JRYRUH� X� NRQWHNVWX� QDþHOD� NRQWUDGLNWRUQRVWL��

1� 6OXåEHQH�QRYLQH�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��EU�������������������������������
2� 6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH� EU����������������������������������������
3� 6OXåEHQL�JODVQLN�%UþNR�GLVWULNWD�%RVQH�L�+HUFHJRYLQH��EU�����������
�� 6OXåEHQL�JODVQLN�%RVQH�L�+HUFHJRYLQH� EU������������������������������������������������
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3DUQLFD� VH� ]DVQLYD� QD�QDþHOX� GYLMX� VWUDQDND� VD� VXSURWQLP� LQWHUHVLPD��SUL� þHPX�
SURFHVQL�SRORåDM�VYDNH�RG�QMLK��EH]�RE]LUD�QD�QMLKRYX�VWUDQDþNX�XORJX��PRUD�X�
VYHPX�ELWL�UDYQRSUDYDQ�L�MHGQDN��3ULPMHQRP�QDþHOD�NRQWUDGLNWRUQRVWL�RVLJXUDYD�
VH�UDYQRSUDYQRVW�VWUDQDND�X�SRVWXSNX�5�3UDYR�NRQWDGLNWRUQRVWL�UD]PDWUDPR�L�NUR]�
RGUHGEH�þO�����SUDYD�QD�SUDYLþQR�VXÿHQMH�(XURSVNH�NRQYHQFLMH�R�]DãWLWL�OMXGVNLK�
SUDYD�L�WHPHOMQLK�VORERGD�

(XURSVND�NRQYHQFLMD�]D�]DãWLWX� OMXGVNLK�SUDYD�L� WHPHOMQLK�VORERGD� �X�GDOM�
QMHP�WHNVWX��.RQYHQFLMD��L]�������JRGLQH�QDVWDOD�MH�NDR�UH]XOWDW�WHåQML�GD�VH�QD�
HXURSVNRM�UD]LQL�XVSRVWDYL�]DMHGQLþNL�VXVWDY�YULMHGQRVWL�NDR�WHPHOM�EXGXüHP�HX�
URSVNRP�MHGLQVWYX�6�

.RQYHQFLMD� MH�GLMHORP�ERVDQVNRKHUFHJRYDþNRJ�SUDYQRJ�SRUHWND�SRVWDOD�RG�
����SURVLQFD�������JRGLQH�VWXSDQMHP�QD�VQDJX�8VWDYD�%RVQH�L�+HUFHJRYLQH��GDOMH��
8VWDY�%L+��RGQRVQR�$QHNVD���'D\WRQVNRJD�PLURYQRJ�VSRUD]XPD��=D�UD]OLNX�RG�
RSüHJD�SUDYLOD�GD�VWUDQNH�.RQYHQFLMH�PRJX�ELWL�VDPR�GUåDYH�þODQLFH�9LMHüD�(XURSH��
%RVQD�L�+HUFHJRYLQD�VH�QD�XVWDYQRM�UD]LQL�VDPRREDYH]DOD�QD�SRãWLYDQMH�.RQYHQFL�
MH�GRN�MRã�QLMH�ELOD�þODQLFD�9LMHüD�(XURSH��0HÿXWLP��WHN�MH�QMH]LQRP�UDWL¿NDFLMRP�
����VUSQMD�������JRGLQH��%RVQD�L�+HUFHJRYLQD�SULKYDWLOD�QDGOHåQRVW�(XURSVNRJD�
VXGD�]D�OMXGVND�SUDYD�6WUDVERXUJX��D�XMHGQR�VH�REDYH]DOD�GD�VYRM�SUDYQL�SRUHGDN�
XVXJODVL�VD�VWDQGDUGLPD�L�SUDNVRP�WH�XVWDQRYH��8�þODQX�,,���8VWDYD�%L+�RGUHÿHQR�
MH�GD�üH�VH�X�%L+�L�REDPD�HQWLWHWLPD�RVLJXUDWL�QDMYLãD�UD]LQD�PHÿXQDURGQR�SUL]QD�
WLK�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��âWR�VH�WLþH�PHÿXQDURGQLK�VWDQGDUGD�X�þO��,,���
RGUHÿHQR�MH�GD�üH�VH�SUDYD�L�VORERGH�QDYHGHQH�X�.RQYHQFLML�L�QMH]LQLP�SURWRNROLPD�
SULPMHQMLYDWL�L]UDYQR�X�%L+��2QL�üH�LPDWL�SULRULWHW�QDG�VYLP�GUXJLP�]DNRQLPD�7�ãWR�
]QDþL�GD�]D�QMH]LQX�SULPMHQX�X�%L+�QLMH�SRWUHEQR�GRQRãHQMH�QDNQDGQLK�OHJLVODWLY�
QLK�LOL�XSUDYQLK�DNDWD��D�X�VOXþDMX�DNR�QDFLRQDOQR�]DNRQRGDYVWYR�QLMH�XVNODÿHQR�V�
SUDYLPD�L�VORERGDPD�GH¿QLUDQLP�.RQYHQFLMRP��QD�NRQNUHWDQ�VOXþDM�üH�VH�SULPLMH�
QLWL�RGUHGED�.RQYHQFLMH���8�$QHNVX�8VWDYD�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��GDOMH��
8VWDY�)�%L+��QDYHGHQL�VX�Ä,QVWUXPHQWL�]D�]DãWLWX�OMXGVNLK�SUDYD�NRML�LPDMX�SUDYQX�
VQDJX�XVWDYQLK�RGUHGEL´��PHÿX�NRMLPD�MH�QDYHGHQD�L�(XURSVND�NRQYHQFLMD�R�]DãWLWL�
OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�L]�������JRGLQH�WH�3URWRNROL�X]�QMX��3ULPMHQD�
.RQYHQFLMH�X�%L+��NDNR�WR�SURL]OD]L�L]�QDYHGHQRJD�þODQND�,,���8VWDYD�%L+��LPD�

5� +86(,1%(*29,û��$��±�+$8%5,&+��9���Ä3RVWXODFLMVND�VSRVREQRVW�VWUDQDND�L�SXQRPRüQLFL�
SUHPD�RGUHGEDPD�SDUQLþQRJ� SRVWXSND� L� þO�� ���(XURSVNH�NRQYHQFLMH�R� OMXGVNLP�SUDYLPD� L� WH�
PHOMQLP�VORERGDPD��0޵HÿXQDURGQD�QDXþQD�NRQIHUHQFLMD�3UDYQL� L�HNRQRPVNL�DVSHNWL�SURFHVD�
LQWHJUDFLMH�%RVQH�L�+HUFHJRYLQH�X�(YURSVNX�XQLMX��0RVWDU���������S�����±�����

6� 9LGL�0$5,ý,û��'���.RQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�V�QDSRPHQDPD�L�
VXGVNRP�SUDNVRP��=DJUHE���������GDOMH��0$5,ý,û���S�����

7� 'HWDOMQLMH� R� WRPH�NRG�0,/-.2��=��� Ä3HUVSHNWLYH� ]D� LPSOHPHQWDFLMX�'D\WRQVNRJ� VSRUD]XPD�
V�RE]LURP�QD�OMXGVND�SUDYD޵��=ERUQLN�UDGRYD�3UDYQRJ�IDNXOWHWD�6YHXþLOLãWD�X�0RVWDUX��EU��;,��
0RVWDU���������S��������0,/-.2��=���Ä(XURSVND�NRQYHQFLMD�R�OMXGVNLP�SUDYLPD�L�WHPHOMQLP�VOR�
ERGDPD�L�XVWDYQL�SRUHGDN�%RVQH�L�+HUFHJRYLQH޵��=ERUQLN�UDGRYD�3UDYQRJ�IDNXOWHWD�6YHXþLOLãWD�
X�0RVWDUX��EU��;;����������GDOMH��0,/-.2���S����௅����

�� 9LGL�0$7,û��0���Ä3UDYR�QD�SULVWXS�VXGX�NDR�DVSHNW�SUDYLþQRJ�VXÿHQMD�X�VXGVNRM�SUDNVL�(XURS�
VNRJ�VXGD�]D�OMXGVND�SUDYD��5޵HYLMD�]D�SUDYR�L�HNRQRPLMX��JRGLQD�����EU�����0RVWDU���������S�����
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SULRULWHW�QDG�VYDNLP�GUXJLP�]DNRQRP�L�QLåLP�SUDYQLP�DNWLPD��ãWR�]QDþL�GD�VH�SR�
VYRMRM�SUDYQRM�VQD]L�QDOD]L�L]QDG�]DNRQD��DOL�QH�L�8VWDYD�%L+�9�GRN�SUHPD�8VWDYX�
)%L+�LPD�VQDJX�XVWDYQLK�RGUHGEL��8VWDYQD�RGUHGED�R�REYH]L�XVXJODãDYDQMD�8VWDYD�
%L+�L�8VWDYD�)%L+�V�.RQYHQFLMRP�NOMXþQD�MH�]D�GHPRNUDWVNL�UD]YRM�GHPRNUDWVNLK�
LQVWLWXFLMD�X�%L+��7DNR�VX�]DSUDYR�QD�ÄPDOD�YUDWD޵�X�8VWDY�%L+�XYHGHQL�VYD�YHOLND�
QDþHOD� HXURSVNH�SUDYQH�PLVOL� L� SROLWLþNH� WUDGLFLMH����1D�RYDM� MH�QDþLQ�JUDÿDQLPD�
%L+�]DMDPþHQR�SUDYR�QD�SUDYLþQR��IDLU��VXÿHQMH��NDR� MHGQR�RG�QDMYDåQLMLK� OMXG�
VNLK�SUDYD��NRMH�SUHWKRGL�VYLP�RVWDOLPD�PDWHULMDOQLP�OMXGVNLP�SUDYLPD��NRMD�EH]�
RGJRYDUDMXüHJ�PHKDQL]PD�QMLKRYH�]DãWLWH�QH�EL�ELOD�QL�PRJXüD��3UDYR�QD�SURFHVQX�
UDYQRSUDYQRVW��HTXDOLW\�RI�DUPV� MHGQDNRVW�RUXåMD� L�SUDYR�QD�MDYQR�L�NRQWUDGLN�
WRUQR�VXÿHQMH��SXEOLF�KHDULQJ��MHGDQ�MH�RG�QDMYDåQLMLK�DVSHNDWD�SUDYD�QD�SUDYLþQR�
�IDLU��VXÿHQMH��3URFHVQD�MH�UDYQRSUDYQRVW�MHGQD�RG�NOMXþQLK�JDUDQFLMD�SUDYLþQRVWL�
VXGVNRJD�SRVWXSND�NRMD� MH�X�XVNRM�YH]L� V�SUDYLORP�]DEUDQH�GLVNULPLQDFLMH� WH�üH�
SRGUD]XPLMHYDWL�MHGQDNX�VXGVNX�SUDYQX�]DãWLWX�]D�VYH��EH]�RE]LUD�QD�UD]OLþLWRVWL�SR�
ELOR�NRMRM�RVQRYL��(XURSVNL�VXG�]D�OMXGVND�SUDYD��GDOMH��6XG��XVWDQRYOMHQ�MH�.RQ�
YHQFLMRP��RGQRVQR�3URWRNRORP�EURM���11�UDGL�RVLJXUDQMD�SRãWLYDQMD�REDYH]D�NRMH�
VX�GUåDYH�SRWSLVQLFH�.RQYHQFLMH�QMRPH�SUHX]HOH��

9� 0LOMNR�LVWLþH�GD�VX�QRUPH�(XURSVNH�NRQYHQFLMH�SR�VYRMRM�SUDYQRM�VQD]L�X�XVWDYQRPH�SRUHWNX�
%RVQH�L�+HUFHJRYLQH�XVWDYQRJD�UDQJD�MHU�VX�LQNRUSRULUDQH�X�VDP�8VWDY��D�SUHPD�YHüLQL�DXWRUD�
�RVLP�ãWR�VH�L]UDYQR�SULPMHQMXMX��LPDMX�L�ÄSULRULWHW�QDG�VYLP�RVWDOLPD�]DNRQLPD��9޵LGL�0,/-.2��
RS��FLW���S������
3RVWRMH�PLãOMHQMD�SUHPD�NRMLPD�VX�SRVOLMH�8VWDYD�%RVQH�L�+HUFHJRYLQH�VOMHGHüH�SR�SUDYQRM�VQD]L�
QRUPH�.RQYHQFLMH�L�QMH]LQLK�SURWRNROD��1MH]LQH�QRUPH�VX�SR�SUDYQRM�VQD]L�X�SUDYQRPH�VXVWDYX�
%RVQH�L�+HUFHJRYLQH�L�L]QDG�QRUPL�GUXJLK�PHÿXQDURGQLK�VSRUD]XPD��9LGL�*$/,û��9���Ä3RORåDM�
L�XORJD�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�X�SULPMHQL�(XURSVNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�
SUDYD� L� RVQRYQLK� VORERGD��3޵UDYQD�PLVDR�� EU�� ������� 6DUDMHYR�� ������� S�� ���� 3RMHGLQL� DXWRUL�
ULMHþ�law�X�þODQNX�,,���8VWDYD�%L+�QH�SUHYRGH�NDR�Ä]DNRQ޵��QHJR�NDR�ÄSUDYR޵�L]�þHJD�L]YODþH�
]DNOMXþDN�SUHPD�NRMHP�(./-3�NDR�XVWDYQR�QDþHOR�LPD�SRYODãWHQ�SRORåDM�L�KLMHUDUKLMVNL�MH�L]QDG�
VDPRJD�8VWDYD�%L+��9LGL�9(+$%29,û��)���2GQRV�8VWDYD�%RVQH� L�+HUFHJRYLQH� L�(XURSVNH�
NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��6DUDMHYR���������S������
8VWDYQL�VXG�%RVQH�L�+HUFHJRYLQH�X�WRPH�MH�SRJOHGX�X�VYRMRM�RGOXFL�EU��8������RG�����RåXMND�
������ JRGLQH�� UD]PDWUDMXüL� ]DKWMHY� ]D� RFMHQX� XVWDYQRVWL� SRMHGLQLK� RGUHGDED� 8VWDYD� %L+� V�
.RQYHQFLMRP�� RGEDFLR� ]DKWMHY� NDR� QHGRSXãWHQ� ]ERJ� QHQDGOHåQRVWL� 8VWDYQRJD� VXGD�� 7RP�
MH�SULOLNRP�8VWDYQL�VXG�QDJODVLR�NDNR�VH�SULOLNRP� WXPDþHQMD�VYRMLK�QDGOHåQRVWL�XYLMHN�PRUD�
GUåDWL�WHNVWD�8VWDYD�%L+��NRML�X�NRQNUHWQRPH�VOXþDMX�QH�GRSXãWD�ãLUX�LQWHUSUHWDFLMX�QDGOHåQRVWL��
V� RE]LURP� QD� REYH]X�8VWDYQRJD� VXGD� GD� ÄSRGUåL� RYDM� XVWDY޵�� NDR� L� GD� RGUHGEH�.RQYHQFLMH�
QH�PRJX�LPDWL�VXSHULRUQLML�VWDWXV�X�RGQRVX�QD�8VWDY�%L+�MHU�MH�.RQYHQFLMD�NDR�PHÿXQDURGQL�
GRNXPHQW�VWXSLOD�QD�VQDJX�QD�WHPHOMX�8VWDYD�%RVQH�L�+HUFHJRYLQH�WH�XVWDYQH�RYODVWL�SURLVWMHþX�
L]�8VWDYD�%L+��D�QH�L]�.RQYHQFLMH�

��� 9LGL�6$',.29,û��û���Ä8VWDY�%L+�L�(XURSVND�NRQYHQFLMD�±�8VNODÿLYDQMH�8VWDYD�%L+�VD�(X�
URSVNRP�NRQYHQFLMRP�]D�]DãWLWX�OMXGVNLK�SUDYD޵��*RGLãQMDN�3UDYQRJ�IDNXOWHWD�X�6DUDMHYX��EU��
./9,��6DUDMHYR���������GDOMH��6$',.29,û���S�����±����

11� 7HNVW�3URWRNROD�EURM����SULKYDüHQ�MH�QD�VDVWDQNX�ãHIRYD�GUåDYD�L�þODQLFD�9LMHüD�(XURSH�X�%HþX�
X�OLVWRSDGX�������JRGLQH�L�VWXSLR�QD�VQDJX����VWXGHQRJD�������JRGLQH��3RVWDR�MH�VDVWDYQL�GLR�
.RQYHQFLMH�L�XYHR�VWDOQL�(XURSVNL�VXG�]D�OMXGVND�SUDYD��D�XNLQXR�SRVWRMHüX�(XURSVNX�NRPLVLMX�
]D�OMXGVND�SUDYD��9LGL�3(7529,û�â.(52��9���Ä(XURSVNL�VXG�]D�OMXGVND�SUDYD޵��%LOWHQ�VXGVNH�
SUDNVH���������GDOMH��3(7529,û�â.(52���S����±���
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.UR]�UDG�üHPR�QDVWRMDWL�QDJODVLWL�ELWQH�DVSHNWH�SUDYD�QD�NRQWDGLNWRUDQ�SDU�
QLþQL�SRVWXSDN�NUR]�RGUHGEH�þO�����(XURSVNH�NRQYHQFLMH�R�]DãWLWL�OMXGVNLK�SUDYD�L�
WHPHOMQLK�VORERGD�L�VXGVNX�SUDNVX�VXGD�X�6WUDVERXUJX��2EUDGLW�üHPR�ERVDQVNRKH�
UHFJRYDþNX�SDUQLþQX�OHJLVODWLYX��PMHVWR��XORJX��SULPMHQX�L�]QDþDM�UDYQRSUDYQRVWL�
VWUDQND�X�SDUQLþQRP�SRVWXSNX�L�SUDYR�QD�NRQWUDGLNWRUDQ�SRVWXSDN�

����(/(0(17,�35$9$�1$�35$9,ý12�,�-$912�68Ĉ(1-(�,=�ý/�����
(85236.(�.219(1&,-(

-HGQR�RG�QDMYDåQLMLK�MDPVWDYD�.RQYHQFLMH�MHVW�SUDYR�QD�SUDYLþQR��SRãWHQR��
VXÿHQMH��IDLU�WULDO���3UDYR�QD�SUDYLþQR�VXÿHQMH�]DMDPþHQR�MH�þODQNRP����VWDYNRP�
���.RQYHQFLMH��NRML�JODVL��

3ULOLNRP�XWYUÿLYDQMD�JUDÿDQVNLK�SUDYD�L�REYH]D�LOL�RVQRYDQRVWL�ELOR�NDNYH�
ND]QHQH�RSWXåEH�SURWLY�QMHJD��VYDWNR�LPD�SUDYR�QD�SUDYLþQR�VXÿHQMH�L�MDYQX�UD-
VSUDYX�X�UD]XPQRP�URNX�SUHG�QHRYLVQLP�L�QHSULVWUDQLP��]DNRQRP�XVWDQRYOMHQLP�
VXGRP��3UHVXGD�VH�L]ULþH�MDYQR�DOL�VH�QRYLQDUL�L�MDYQRVW�PRJX�LVNOMXþLWL�VD�þLWDYRJ�
LOL�MHGQRJ�GLMHOD�VXÿHQMD�X�LQWHUHVX�PRUDOD��MDYQRJ�UHGD�LOL�QDFLRQDOQH�VLJXUQRVWL�
X�GHPRNUDWVNRP�GUXãWYX��NDNR�WR�QDODåX�LQWHUHVL�PDOROMHWQLND�LOL�]DãWLWD�SULYDWQRJ�
åLYRWD�VWUDQD�X�VSRUX�LOL�NDGD�WR�VXG�VPDWUD�L]ULþLWR�QHRSKRGQLP�]DWR�ãWR�EL�X�SR-
VOMHGQMLP�RNROQRVWLPD�SXEOLFLWHW�PRJDR�QDQLMHWL�ãWHWX�LQWHUHVLPD�SUDYGH�12

8�þODQDN����(XURSVNH�.RQYHQFLMH�VDGUåDQH�VX�GYLMH�VNXSLQH�SUDYD��8]�WR�þO��
���VW�����.RQYHQFLMH�REXKYDüD�L�MDPVWYR�MDYQRJD�L]ULFDQMD�SUHVXGH��D�VDGUåL�L�XYMHWH�
SRG�NRMLPD�MH�GRSXãWHQR�LVNOMXþLWL�MDYQRVW�V�UDVSUDYH�13�'DNOH��FLWLUDQLP�þODQNRP�

12� ýODQDN����VWDYDN����.RQYHQFLMH�X�L]YRUQLNX�QD�HQJOHVNRP�MH]LNX�JODVL��,Q�WKH�GHWHUPLQDWLRQ�RI�
KLV�FLYLO�ULJKWV�DQG�REOLJDWLRQV�RU�RI�DQ\�FULPLQDO�FKDUJH�DJDLQVW�KLP��HYHU\RQH�LV�HQWLWOHG�WR�
D�IDLU�DQG�SXEOLF�KHDULQJ�ZLWKLQ�D�UHDVRQDEOH�WLPH�E\�DQ�LQGHSHQGHQW�DQG�LPSDUWLDO�WULEXQDO�
HVWDEOLVKHG�E\� ODZ�� -XGJHPHQW� VKDOO�EH�SURQRXQFHG�SXEOLFO\�E\� WKH�SUHVV�DQG�SXEOLF�PD\�EH�
H[FOXGHG�IURP�DOO�RU�SDUW�RI�WKH�WULDO�LQ�WKH�LQWHUHVW�RI�PRUDOV��SXEOLF�RUGHU�RU�QDWLRQDO�VHFXULW\�
LQ�D�GHPRFUDWLF�VRFLHW\��ZKHUH�WKH�LQWHUHVWV�RI�MXYHQLOHV�RU�WKH�SURWHFWLRQ�RI�WKH�SULYDWH�OLIH�RI�WKH�
SDUWLHV�VR�UHTXLUH��RU�WKH�H[WHQW�VWULFWO\�QHFHVVDU\�LQ�WKH�RSLQLRQ�RI�WKH�FRXUW�LQ�VSHFLDO�FLUFXP-
VWDQFHV�ZKHUH�SXEOLFLW\�ZRXOG�SUHMXGLFH�WKH�LQWHUHVWV�RI�MXVWLFH�������
3UDYR�QD�SRãWHQR�VXÿHQMH�VOLþQR�MH�RGUHÿHQR�L�þODQNRP�����0HÿXQDURGQRJ�SDNWD�R�JUDÿDQVNLP�
L�SROLWLþNLP�SUDYLPD��GDOMH��0HÿXQDURGQL�SDNW��NRML�JODVL��6YL�PRUDMX�ELWL�MHGQDNL�SUHG�VXGRP�L�
VXGRYLPD�SUDYGH��8�VOXþDMX�SRGL]DQMD�RSWXåQLFH�]D�ND]QHQR�GMHOR�SURWLY�QMHJD�LOL�XWYUÿLYDQMD�
QMHJRYLK�SUDYD�L�REYH]D�JUDÿDQVNH�QDUDYL��VYDWNR�LPD�SUDYR�GD�]DNRQRP�XVWDQRYOMHQL�QDGOHåQL��
QH]DYLVQL�L�QHSULVWUDQL�VXG�SRãWHQR�L�MDYQR�LVSLWD�QMHJRY�VOXþDM��6UHGVWYD�SULRSüDYDQMD�L�MDYQRVW�
VH�PRJX�LVNOMXþLWL�L]�FLMHOH�UDVSUDYH�LOL�QHNRJ�QMHQRJ�GLMHOD�]ERJ��X�GHPRNUDWVNRP�GUXãWYX�SULMHNR�
SRWUHEQLK�LQWHUHVD�PRUDOD��MDYQRJ�UHGD��RUGUH�SXEOLF��LOL�GUåDYQH�VLJXUQRVWL��NDG�WR�WUDåH�LQWHUHVL�
SULYDWQRJ�åLYRWD�VWUDQDND��LOL�X�RSVHJX�NRML�MH�SR�PLãOMHQMX�VXGD�EH]XYMHWQR�SRWUHEDQ�X�SRVHEQLP�
RNROQRVWLPD�X�NRMLPD�EL�MDYQRVW�PRJOD�ãWHWLWL�LQWHUHVLPD�SUDYGH��1R�VYDND�SUHVXGD�GRQHVHQD�X�
ND]QHQRP�LOL�JUDÿDQVNRP�SRVWXSNX�PRUD�VH�MDYQR�SURJODVLWL��RVLP�NDG�GUXNþLMH�QDODåX�LQWHUHVL�
PDOROMHWQLK�RVRED��LOL�VH�SRVWXSDN�RGQRVL�QD�EUDþQH�VSRURYH�LOL�VNUEQLãWYR�QDG�GMHWHWRP��9LGL�
0HÿXQDURGQL�SDNW�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��6/�6)5-��EU�������

13� 9LGL�NRG�+$8%5,&+��9��௅�â(*2�0$5,û��,��௅�.8/8â8û��1���Ä1DþHOR�MDYQRVWL�SUHGYLÿHQR�
þO�� ��� (XURSVNH� NRQYHQFLMH� R� OMXGVNLP� SUDYLPD� L� WHPHOMQLP� VORERGDPD� V� RVYUWRP� QD� QDþHOR�



36

XWYUÿHQ� MH�PLQLPXP�SRVWXSRYQLK� MDPVWDYD�QD� WHPHOMX�NRMLK� VH� WUHED�RGOXþLWL�R�
VXEMHNWLYQLP�SUDYLPD�SRGQRVLWHOMD�L�R�QMHJRYLP�SUDYQLP�LQWHUHVLPD��=D�UD]OLNX�
RG�VW�����L����þODQND����NRML�VDGUåL�SRVHEQH�RGUHGEH�NRMH�QDYRGH�GRGDWQH�SURFHVQH�
QRUPH�NRMH�VH�SULPMHQMXMX�VDPR�QD�RQH�NRMH�VH�WHUHWL�]D�ND]QHQR�GMHOR��X�SUYRM�VX�
VNXSLQL�]DMHGQLþNL�WHPHOML�SULPMHQMLYL�L�]D�VYDNL�SRVWXSDN�NRML�VH�WLþH�XWYUÿLYDQMD�
JUDÿDQVNLK�SUDYD�L�REYH]D��'DNOH��X�SUYRM�VX�VNXSLQL�GH¿QLUDQD�QDþHOD�VXGVNRJD�
SRVWXSND�XRSüH���

����35$92�1$�352&(618�5$91235$91267��-('1$.267�
258ä-$�,�.2175$',.7251267�8�*5$Ĉ$16.,0�
632529,0$

3UDYR� QD� SURFHVQX� UDYQRSUDYQRVW� �HTXDOLW\� RI� DUPV�� ÄMHGQDNRVW� RUXåMD޵� 
MHGQR�MH�RG�NOMXþQLK�MDPVWDYD�SUDYLþQRVWL�VXGVNRJD�SRVWXSND��2QR�VH�]DMHGQR�V�
SUDYRP�QD�NRQWUDGLNWRUQRVW�L�MDYQRVW�X�SRVWXSDQMX�L�RGOXþLYDQMX�QDOD]L�X�VDPRPH�
VUHGLãWX�SRMPD�SUDYLþQRJ��IDLU��VXÿHQMD��6XGRYL�X�SRVWXSNX�PRUDMX�RVLJXUDWL�MHG�
QDNRVW�VWUDQDND�SUL�PRJXüQRVWL�NRULãWHQMD�SURFHVQLK�VUHGVWDYD��MHGQDNRVW�RUXå�
MD��MHGQDNRVW�VUHGVWDYD���1DþHOR�MHGQDNRVWL�RUXåMD��X�VPLVOX�SUDYLþQH�UDYQRWHåH�
PHÿX�VWUDQNDPD��XYHGHQR�MH�L�SRWYUÿHQR�X�VXGVNRM�SUDNVL�(XURSVNRJD�VXGD�NDR�
RVQRYQL� HOHPHQW� SRMPD�� RGQRVQR� SUDYD� QD� SUDYLþQL� SRVWXSDN��7R� QDþHOR� QXå�
QR�REXKYDüD�UD]XPQX�PRJXüQRVW�VWUDQDND�GD�X�SRVWXSNX�EUDQL�VYRMD�SUDYD�SRG�
XYMHWLPD�NRML�JD�QH� VWDYOMDMX�X�ELWQR�QHSRYROMQLML�SRORåDM�X�RGQRVX�QD�QMH]LQD�
SURWLYQLND�15� 3RG� SRYROMQLMLP� SURFHVQRSUDYQLP� SRORåDMHP� 6XG� SRGUD]XPLMHYD�
DSVWUDNWQX�PRJXüQRVW�GD�MH�X�QHNRM�ID]L�SRVWXSND�MHGQD�RG�VWUDQDND�X�SRYROMQLMRM�
SURFHVQRSUDYQRM�SR]LFLML��3UL�WRPH�QLMH�QHRSKRGQR�GD�MH�RQD�]DLVWD�L�LVNRULVWLOD�
VYRM�SRYROMQLML�SRORåDM��=D�SRYUHGX�QDþHOD�UDYQRSUDYQRVWL�VWUDQDND�GRYROMDQ�MH�
VDP�þLQ�SRVWRMDQMD�SRYROMQLMHJD�SURFHVQRSUDYQRJD�SRORåDMD��0HULWRUQL�LVKRG�SR�
VWXSND�QLMH�UHOHYDQWDQ�16

1DþHOR� MHGQDNRVWL� RUXåMD�NDR� VUHGVWYR�RVWYDULYDQMD�SUDYLþQRVWL�QDMSULMH� VH�
SRMDYLOR�X�MHGQRPH�PLãOMHQMX�(XURSVNH�NRPLVLMH�������X�JUDÿDQVNRPH�SUHGPHWX�

MDYQRVWL�X�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��0޵HÿXQDURGQD�QDXþQD�NRQIH-
UHQFLMD�%RVQD�L�+HUFHJRYLQD�L�(XUR�DWODQWVNH�LQWHJUDFLMH�±�WUHQXWQL�L]D]RYL�L�SHUVSHNWLYH� %LKDü��
�������S�����±����

��� +$8%5,&+��9��±�3(+$5��6��±�5(&+1(5��(���Ä3UDYR�QD�SUDYLþQR�VXÿHQMH�X�UD]XPQRP�URNX޵� 
=ERUQLN�UDGRYD�V�,9��PHÿXQDURGQRJ�VDYMHWRYDQMD�$NWXDOQRVWL�JUDÿDQVNRJ�SURFHVQRJ�SUDYD�±�
QDFLRQDOQD�L�XVSRUHGQD�SUDYQRWHRULMVND�L�SUDNWLþQD�GRVWLJQXüD��6SOLW���������S�����±����

15� +86(,1%(*29,û��$�� ±�+$8%5,&+��9�� ±�5(&+1(5��(��� Ä3UDYR� QD� SUDYLþQR� VXÿHQMH� X�
UD]XPQRP�URNX�V�RVYUWRP�QD�SUDYRGREQR�L�GMHORWYRUQR�L]YUãHQMH�VXGVNLK�RGOXND޵��*RGLãQMDN�
3UDYQRJ�IDNXOWHWD�8QLYHU]LWHWD�„'åHPDO�%LMHGLüӛ�X�0RVWDUX� 7HPDWVNL�EU��V�QDXþQH�NRQIHUHQFLMH�
=DãWLWD�OMXGVNLK�SUDYD�X�%L+��0RVWDU��JRG��,,,���������S����±���

16� 9LGL�-$.â,û��$���(XURSVND�NRQYHQFLMD�R�OMXGVNLP�SUDYLPD��.RPHQWDU��%HRJUDG���������GDOMH��
-$.â,û���S������
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6ZDERZLF]�SURWLY�âYHGVNH17��D�]DWLP�������JRGLQH�L�X�ND]QHQRPH�SUHGPHWX�2IQHU�
L�+RS¿QJHU�SURWLY�$XVWULMH��JGMH�VH�(XURSVND�NRPLVLMD�]D�OMXGVND�SUDYD�SUHFL]QR�
RþLWRYDOD�R�RGQRVX�L]PHÿX�MHGQDNRVWL�RUXåMD�L�SUDYLþQRJD�SRVWXSND�WH�XWYUGLOD�GD�
RSüD�RGUHGED�ãLUHJD�GRVHJD�NRMD�VH�RGQRVL�QD�SUDYLþDQ�SRVWXSDN�L]�þODQD����VWD�
YDN����.RQYHQFLMH�REXKYDüD�SRMDP�MHGQDNRVWL�RUXåMD����1DNRQ�WRJD�X�SUHGPHWLPD�
1HXPHLVWHU�SURWLY�$XVWULMH19��'HOFRXUW�SURWLY�%HOJLMH���i�%|QLVFK�SURWLY�$XVWULMH21�
QDþHOR�MHGQDNRVWL�RUXåMD�MH�SRVWDOR�SUL]QDWR�X�VXGVNRM�SUDNVL�(XURSVNRJ�VXGD��NRML�
JD�MH�GR�GDQDV�GHWDOMQR�UD]UDGLR��

'R�NUãHQMD�SUDYD�QD�SUDYLþQX�UDVSUDYX� L�QDþHOD� MHGQDNRVWL�RUXåMD��GRüL�üH�
SUHPD�VWDYX�6XGD�RQGD�NDGD�MH�GRPDüL�VXG�QD�LVWX�RNROQRVW�XVYRMLR�GRND]QH�SUL�
MHGORJH�MHGQH��D�RGELR�GRND]QH�SULMHGORJH�GUXJH�VWUDQH��NDGD�MH�VYRMH�RGOXNH�]D�
VQRYDR�QD�SRGQHVFLPD�R�NRMLPD�VXSURWQD�VWUDQD�QLMH�ELOD�REDYLMHãWHQD��]DWLP�NDGD�
MH�VDPR�MHGQRM�VWUDQL�XVNUDüHQ�SULVWXS�UHOHYDQWQLP�GRNXPHQWLPD�L]�VXGVNLK�VSLVD�
LOL�X�VOXþDMX�GD�MRM�MH�RGELMHQR�SUDYR�GD�VH�RGUHÿHQL�GRND]L�X]PX�X�UD]PDWUDQMH��SUL�
þHPX�üH�VH�RYGMH�XYUVWLWL�L�VYMHGRþHQMH�VXGVNRJD�YMHãWDND��1DþHOR�UDYQRSUDYQRVWL�
WDNRÿHU�VH�QDUXãDYD�NDGD�VX�VXGRYL�ÄUD]PDWUDOL�SRGQHVNH�VDPR�MHGQH�VWUDQH��NDR�
L�NDGD�MHGQD�RG�VWUDQD�QLMH�ELOD�REDYLMHãWHQD�R�UHOHYDQWQLP�SRGDWFLPD�X�SRVWXSNX�
SURWLY�QMH³�22

.DGD�VH�JRYRUL�R�SRYUHGL�QDþHOD�MHGQDNRVWL�RUXåMD�X�VLWXDFLML�NDGD�MH�GRPDüL�
VXG�VYRMH�RGOXNH�]DVQRYDR�QD�SRGQHVFLPD�R�NRMLPD�VXSURWQD�VWUDQD�QLMH�ELOD�RED�
YLMHãWHQD��(XURSVNL�MH�VXG�X�SUHGPHWX�:DOWVRQ�Y��1RUZD\23 XWYUGLR�SRYUHGX�þO�����
VW�����.RQYHQFLMH�]ERJ�SURSXVWD�GRPDüHJD�VXGD�]D�GRVWDYRP�GRNXPHQWDFLMH�SRG�
QRVLWHOMX�SUHGVWDYNH�RVREQR�SULMH�QHJR�ãWR�MH�GRQLR�RGOXNX��XQDWRþ�SRQRYOMHQRPX�
]DKWMHYX�]D�GRVWDYX�GRNXPHQWDFLMH�WH�XQDWRþ�WRPX�ãWR�JD�MH�QMHJRY�RGYMHWQLN�SUH�
VWDR�]DVWXSDWL��D�R�þHPX�MH�VXG�ELR�REDYLMHãWHQ�

17� (XURSVND�NRPLVLMD�]D�OMXGVND�SUDYD��6ZDERZLF]�SURWLY�âYHGVNH������OLSQMD��������UHT����������
$QQ�,,��VWU�������SRGDWDN�NRG�,9,ý(9,û��.���(���Ä1DþHOR�MHGQDNRVWL�RUXåD�NDR�NRQVWXWLYQL�HOH�
PHQW�SUDYD�QD�SUDYLþQL�ND]QHQL�SRVWXSDN�L]�þODQND����(XURSVNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�
SUDYD�L�WHPHOMQLK�VORERGD޵��=ERUQLN�3UDYQRJ�IDNXOWHWD�=DJUHE���������������������S�����±����

��� 8�RYRPH�SUHGPHWX�.RPLVLMD�MH�XWYUGLOD�GD�VH�UDGL�R�WRPH�GD�VH�]QD�REXKYDüD�OL�SRMDP�SUDYLþ�
QRJD�SRVWXSND�QHNR�SUDYR�NRMH�VH�RGQRVL�QD�REUDQX�NRMH�MH� UD]OLþLWR�RG�PLQLPDOQLK�SUDYD� L]�
VWDYND����.RPLVLMD�VPDWUD�GD�RQR�ãWR�VH�RSüHQLWR�QD]LYD�ÄMHGQDNRVW³�RUXåMD��RGQRVQR�MHGQDNRVW�
X�SRVWXSNX�L]PHÿX�RNULYOMHQLND�L�GUåDYQRJD�RGYMHWQLND�MHVW�ELWDQ�HOHPHQW�VYDNRJD�SUDYLþQRJ�
SRVWXSND��3LWDQMH�LPD�OL�WD�MHGQDNRVW�VYRM�SUDYQL�WHPHOM�X�VWDYNX����RYLVL�R�WXPDþHQMX�WRþNH�E��
±�GD�LPD�RGJRYDUDMXüH�YULMHPH�L�PRJXüQRVW�]D�SULSUHPX�VYRMH�REUDQH��L�F��±�GD�VH�EUDQL�VDP�LOL�
X]�EUDQLWHOMD��.RPLVLMD�QH�WUHED�L]QLMHWL�VYRMH�IRUPDOQR�PLãOMHQMH�R�WRPH�SLWDQMX�MHU�EH]�VXPQMH�
X�VYDNRPH�VOXþDMX�RSüD�RGUHGED�ãLUHJD�GRVHJD�NRMD�VH�RGQRVL�QD�SUDYLþDQ�SRVWXSDN��VW�����þO������
REXKYDüD�SRMDP�MHGQDNRVWL�RUXåMD��9LGL�2IQHU�L�+RS¿QJHU�SURWLY�$XVWULMH��SUHVXGD�EU����������
�������RG�����VWXGHQRJD������

19� 1HXPHLVWHU�Y��$XVWULD��SUHVXGD�EU����������RG�����OLSQMD������
��� 'HOFRXUW�Y��%HOJLXP��SUHVXGD�EU����������RG�����VLMHþQMD������
21� %|QLVFK�Y��$XVWULD���$UWLFOH������SUHVXGD�EU����������RG����OLSQMD�������
22� *20,(1��'���(XURSVND�NRQYHQFLMX�R�OMXGVNLP�SUDYLPD��=DGDU���������S�����
23� :DOWVRQ�Y��1RUZD\� SUHVXGD�EU���������RG����SURVLQFD�������



��

(XURSVNL�MH�VXG��GDOMH��XWYUGLR�GD�QDþHOR�MHGQDNRVWL�RUXåMD�SRGUD]XPLMHYD�GD�
VWUDQH�PRUDMX�LPDWL�LVWL�SULVWXS�VSLVLPD�L�GUXJLP�GRNXPHQWLPD�SUHGPHWD�EDUHP�X�
PMHUL�X�NRMRM�RQL�LPDMX�XORJX�X�IRUPLUDQMX�PLãOMHQMD�VXGD���

1DGDOMH��GR�SRYUHGH�QDþHOD�MHGQDNRVWL�RUXåMD�GROD]L�L�DNR�VH�VYDNRM�VWUDQL�QH�
GDGQH�SULOLND�GD�VH�VXSURWVWDYL�DUJXPHQWLPD�NRMH�MH�L]ORåLOD�GUXJD�VWUDQD��'DNOH��
VXG� MH� REYH]DQ� RVLJXUDWL� GD� VH� SRãWXMH� QDþHOR� MHGQDNRSUDYQRVWL� VWUDQDND� X� SR�
VWXSNX��ãWR�]QDþL�GD�VYDND�VWUDQD�PRUD�LPDWL�UD]XPQX�PRJXüQRVW�GD�L]QHVH�VYRMH�
DUJXPHQWH�X�XYMHWLPD�NRML�MH�QHüH�GRYHVWL�X�]QDWQR�QHSRYROMQLML�SRORåDM�X�RGQRVX�
QD�QMH]LQD�SURWLYQLND�25�

.RQYHQFLMD�QH�SURSLVXMH�SUDYLOD�R�GRND]LPD�26�'RSXãWHQRVW�GRND]D�L�QDþLQ�
QD�NRML�EL�LK�WUHEDOR�RFLMHQLWL�SLWDQMH�MH�NRMH�SUYHQVWYHQR�WUHED�XUHGLWL�QDFLRQDOQR�
SUDYR� L�QDFLRQDOQL�VXGRYL�27� ,VWR�VH�RGQRVL� L�QD�GRND]QX�YULMHGQRVW�GRND]D� L�QD�
WHUHW�GRND]LYDQMD��1DFLRQDOQL�VXGRYL�WUHEDMX�RFLMHQLWL�L�UHOHYDQWQRVW�SUHGORåHQLK�
GRND]D����0HÿXWLP��6XG�QD�WHPHOMX�.RQYHQFLMH�LPD�]DGDWDN�XWYUGLWL�MH�OL�SRVWXSDN�
X�FMHOLQL��XNOMXþXMXüL�QDþLQ�QD�NRML�VX�L]YHGHQL�GRND]L��ELR�SRãWHQ�29�6WRJD�PRUD�

��� 8�SUHGPHWX�/\QDV� SURWLY�âYLFDUVNH�X�YH]L� V�GRNXPHQWLPD�NRML� QLVX�GRVWDYOMHQL�SRGQRVLWHOMX�
(XURSVNL�VXG�SRGVMHWLR�MH��Ä�«��NRQFHSW�SRãWHQRJ�VXÿHQMD�SRGUD]XPLMHYD�WDNRÿHU��X�QDþHOX�L�
SUDYR�VWUDQDND�X�SRVWXSNX�GD�EXGX�XSR]QDWH�L�GD�L]QHVX�VYRMH�DUJXPHQWH�R�L]YHGHQLP�GRND]LPD�
LOL�L]MDYDPD�NRMH�VH�QDOD]H�X�VSLVX�SUHGPHWD��9޵�LGL�/\QDV�SURWLY�âYLFDUVNH��SUHVXGD�EU���������
RG����OLVWRSDGD�������

25� 8�SUHGPHWX�)OHGEUXJJH�SURWLY�1L]R]HPVNH�(XURSVNL�VXG�XVWDQRYLR�MH�GD�MH�GRãOR�GR�SRYUHGH�þO��
���VW�����MHU�SRGQRVLWHOM�QLMH�GRELR�SULOLNX�GD�VH�RþLWXMH�R�QDOD]X�L�PLãOMHQMX�VXGVNRJD�YMHãWDND��ãWR�
MH�LPDOR�RGOXþXMXüX�YDåQRVW�QD�LVKRG�SRVWXSND��9LGL�)HOGEUXJJH�Y��WKH�1HWKHUODQGV� SUHVXGD�EU��
��������RG�����VYLEQMD������

26� 7DNR� MH�X� SUHGPHWX�0RQWRYDQHOOL� SURWLY�)UDQFXVNH�(XURSVNL� VXG� XWYUGLR�� �«�� âWRYLãH��.RQ-
YHQFLMD�QH�SRVWDYOMD�SUDYLOD�R�GRND]LPD�NDR�WDNYLP��6XG�VWRJD�QDþHOQR�QH�PRåH�LVNOMXþLWL�GD�VH�
PRJX�GRELWL�GRND]L�VWHþHQL�NUãHQMHP�RGUHGDED�GRPDüHJ�SUDYD��1D�QDFLRQDOQLP�VXGRYLPD�MH�GD�
RFLMHQH�SULNXSOMHQH�GRND]H�L�UHOHYDQWQRVW�VYLK�GRND]D�NRMH�VWUDQND�åHOL�L]QLMHWL��6XG�LSDN�PRUD�
XWYUGLWL�MH�OL�SRVWXSDN�NRML�MH�VPDWUDQ�X�FMHOLQL��XNOMXþXMXüL�L�QDþLQ�QD�NRML�VX�L]YHGHQL�GRND]L��
SUDYLþDQ�NDNR�WR�]DKWLMHYD�þODQDN����VWDYDN�����þO��������YLGMHWL��PXWDWLV�PXWDQGLV��SUHVXGD�6F-
KHQN�SURWLY�âYLFDUVNH�RG�����VUSQMD��������6HULMD�$�EU�������VWU������VWDYDN������9LGL�0DQWRYDQHOOL�
Y��)UDQFH��SUHVXGD�EU�����������RG�����RåXMND������

27� 7DNR�MH�X�SUHGPHWX�*DUFLD�5XL]�SURWLY�âSDQMROVNH�(XURSVNL�VXG�XWYUGLR�GD�QLMH�QMHJRYD�IXQNFLMD�
EDYLWL� VH� þLQMHQLþQLP� LOL� SUDYQLP� SRJUHãNDPD�NRMH� MH� QDYRGQR� SRþLQLR� QDFLRQDOQL� VXG�� RVLP�
DNR�VX�X�PMHUL�X�NRMRM�VX�PRJOL�SUHNUãLWL�SUDYD�L�VORERGH�]DãWLüHQH�.RQYHQFLMRP��1DGDOMH��LDNR�
þODQDN����.RQYHQFLMH�MDPþL�SUDYR�QD�SRãWHQR�VDVOXãDQMH��RQ�QH�SURSLVXMH�QLNDNYD�SUDYLOD�R�SUL�
KYDWOMLYRVWL�GRND]D�LOL�QDþLQX�QD�NRML�LK�WUHED�RFMHQMLYDWL��ãWR�VX�VWRJD�SUYHQVWYHQR�SLWDQMD�NRMD�
üH�VH�UHJXOLUDWL�QDFLRQDOQLP�SUDYRP�L�QDFLRQDOQLP�VXGRYLPD��9LGL�*DUFtD�5XL]�Y��6SDLQ��SUHVXGD�
EU�����������RG�����VLMHþQMD������

��� 7DNR�MH�X�SUHGPHWX�&HQWUR�(XURSD���6�5�/��L�'L6WHIDQR�SURWLY�,WDOLMH�(XURSVNL�VXG�SRQRYLR�GD�VH�
]DKWMHYL�QHRYLVQRVWL�L�QHSULVWUDQRVWL�X�þO�����.RQYHQFLMH�RGQRVH�QD�VXG�NRML�XWYUÿXMH�RVQRYDQRVW�
SUHGPHWD��D�QH�QD�VWUDQNH�X�SRVWXSNX��YLGL�)RUFHOOLQL�SURWLY�6DQ�0DULQD��GHF����EU������������
����VYLEQMD��������L�3UHYLWL�SURWLY�,WDOLMH��SURV����EU����������������������SURVLQFD���������L�GD�MH�
QD� QDFLRQDOQLP� VXGRYLPD� SRWUHEQR� SURFLMHQLWL� UHOHYDQWQRVW� SUHGORåHQLK� GRND]D��9LGL�&HQWUR�
(XURSD���6�5�/��DQG�'L6WHIDQR�Y��,WDO\��SUHVXGD�EU�����������RG����OLSQMD������

29� 7DNR�MH�X�SUHGPHWX�(OVKRO]�SURWLY�1MHPDþNH�(XURSVNL� VXG�QDYHR�GD� MH�SULKYDWOMLYRVW�GRND]D�
SUYHQVWYHQR�SLWDQMH�UHJXOLUDQMD�QDFLRQDOQLP�]DNRQRGDYVWYRP�L�GD��NDR�RSüH�SUDYLOR��QDFLRQDOQL�
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XWYUGLWL�MHVX�OL�GRND]L�L]YHGHQL�QD�QDþLQ�NRML�MDPþL�SRãWHQR�VXÿHQMH����1DFLRQDOQL�
VXGRYL�LPDMX�GXåQRVW�SURYHVWL�RGJRYDUDMXüH�LVSLWLYDQMH�RþLWRYDQMD��WYUGQML�L�GRND�
]D�NRMH�VX�L]QLMHOH�VWUDQNH�31

3UHPD�SUDNVL�(XURSVNRJD�VXGD�QDþHOR�MHGQDNRVWL�RUXåMD�SRGUD]XPLMHYD�L�GD�
VWUDQH� GRELMX� MHGQDNX�PRJXüQRVW� SR]LYDQMD� VYMHGRND�� ,DNR� þODQ� ���.RQYHQFLMH�
QH� MDPþL� L]ULMHNRP�SUDYR� QD�SR]LYDQMH� VYMHGRND� LOL� NRULãWHQMD� GUXJLK� GRND]QLK�
VUHGVWDYD��(XURSVNL�MH�VXG�X�VYRMRM�SUDNVL�XWYUGLR�GD�VYDNR�RJUDQLþDYDQMH�SUDYD�
VWUDQDND�GD�SR]RYX�VYMHGRNH�L�L]YHGX�GUXJH�GRND]H�SUHGVWDYOMD�SRYUHGX�SUDYD�MHG�
QDNRVWL�RUXåMD�L�NRQWUDGLNWRUQRVWL�32�3UHPD�WRPH��NDG�VXGRYL�RGELMX�]DKWMHY�]D�SR�
]LYDQMH�VYMHGRND��PRUDMX�]D�WX�VYRMX�RGOXNX�GDWL�GRYROMQR�REUD]ORåHQMH�RGQRVQR�
RGELMDQMH�QH�VPLMH�ELWL�SURL]YROMQR��RQR�QH�VPLMH�SUHGVWDYOMDWL�QHUD]PMHUQR�RJUDQL�
þDYDQMH�PRJXüQRVWL�VWUDQNH�X�VSRUX�GD�L]QRVL�WYUGQMH�X�SULORJ�VYRPX�SUHGPHWX�33

,VWR�WDNR��NDG�VXG�RGELMH�L]GDYDQMH�QDORJD�]D�YMHãWDþHQMH��UD]OR]L�RGELMDQMD�
PRUDMX�ELWL�UD]XPQL��D�VDPR�RGELMDQMH�QDORJD�VDPR�SR�VHEL�QH�SUHGVWDYOMD�SRYUHGX�
þO�����VW�����.RQYHQFLMH��6XG�PRUD�XWYUGLWL�MH�OL�SRVWXSDN�X�FMHOLQL�ELR�SRãWHQ���

0HÿXWLP��X�SUHGPHWX�$QNHUO�SURWLY�âYLFDUVNH35�(XURSVNL�VXG�XWYUGLR�MH�GD�MH�
UD]OLND�X�SRVWXSDQMX�X�SRJOHGX�VDVOXãDQMD�VYMHGRND�VWUDQDND��V�RE]LURP�QD�WR�GD�MH�
MHGQD�VWUDQND�PRUDOD�GDWL�LVND]�SRG�SULVHJRP��D�GUXJD�QLMH��ELOD�X�VNODGX�V�þO�����VW��
���.RQYHQFLMH�MHU�X�SUDNVL�QLMH�XWMHFDOD�QD�LVKRG�SRVWXSND��,VWR�WDNR��(XURSVNL�MH�

VXGRYL�WUHEDMX�SURFLMHQLWL�GRND]H�NRML�VX�SUHG�QMLPD��=DGDüD�6XGD�SR�RYRM�.RQYHQFLML�MHVW�XWYU�
GLWL�MH�OL�SRVWXSDN�X�FMHOLQL��XNOMXþXMXüL�L�QDþLQ�SULEDYOMDQMD�GRND]D��ELR�SUDYHGDQ��9LGL�(OVKRO]�Y��
*HUPDQ\��SUHVXGD�EU� ���������RG�����VUSQMD������

��� %O�FKHU�F��5pSXEOLTXH�7FKqTXH��SUHVXGD�EU� ���������RG�����VLMHþQMD������
31� 8�SUHGPHWX�9DQ�GH�+XUN�SURWLY�1L]R]HPVNH�(XURSVNL�VXG�XWYUGLR�MH�GD�XþLQDN�þO�����VW�����.RQ�

YHQFLMH��L]PHÿX�RVWDORJD��VWDYOMD�ÄWULEXQDO³�QD�GXåQRVW�GD�SURYHGH�LVSUDYQR�LVSLWLYDQMH�SRGQH�
VDND��DUJXPHQDWD�L�GRND]D�NRMH�L]QRVH�VWUDQNH��QH�GRYRGHüL�X�SLWDQMH�QMHJRYX�SURFMHQX�MHVX�OL�
UHOHYDQWQL�]D�QMH]LQX�RGOXNX��9LGL�9DQ�'H�+XUN�Y��WKH�1HWKHUODQGV��SUHVXGD�EU�����������RG�����
WUDYQMD������

32� 8�SUHGPHWX�'RPER�%HKHHU�SURWLY�1L]R]HPVNH�VUHGLãQMH�MH�SLWDQMH�X�GRPDüHP�SRVWXSNX�ELOR�MH�
OL�]DNOMXþHQ�XVPHQL�VSRUD]XP�L]PHÿX�SRGQRVLWHOMD�SUHGVWDYNH��GUXãWYD�V�RJUDQLþHQRP�RGJRYRU�
QRãüX�L�QMHJRYH�EDQNH�R�GDYDQMX�RGUHÿHQLK�NUHGLWQLK�RODNãLFD��1D�VDVWDQNX�QD�NRMHP�MH�RYDM�
VSRUD]XP�QDYRGQR�SRVWLJQXW�ELOH�VX�SULVXWQH�VDPR�GYLMH�RVREH��MHGQD�RG�QMLK�X�LPH�SRGQRVLWHOMD��
GUXJD�X�LPH�EDQNH��'RPDüL�MH�VXG�GRSXVWLR�VDVOXãDQMH�X�VYRMVWYX�VYMHGRND�VDPR�RVREL�NRMD�MH�
]DVWXSDOD�EDQNX��3RGQRVLWHOM��RGQRVQR�QDYHGHQR�GUXãWYR�QLMH�PRJOR�SR]YDWL�RVREX�NRMD�JD�MH�
]DVWXSDOD�MHU�MX�MH�VXG�SRLVWRYMHWLR�VD�VDPLP�SRGQRVLWHOMHP��(XURSVNL�VXG��PHÿXWLP��VPDWUDR�MH�
GD�VX�X�NRQNUHWQLP�SUHJRYRULPD�VXGMHORYDOD�GYD�SUHGVWDYQLND�NRML�VX�ELOL�UDYQRSUDYQL�L�RYODãWH�
QL�VXGMHORYDWL�VYDWNR�X�LPH�VYRMH�VWUDQNH��WDNR�GD�MH�ELOR�WHãNR�UD]XPMHWL�]DãWR�RERMLFL�QLMH�ELOR�
GRSXãWHQR�VYMHGRþHQMH��7LPH�MH�GUXãWYR��SRGQRVLWHOM��VWDYOMHQR�X�QHSRYROMQLML�SRORåDM�X�RGQRVX�
QD�EDQNX�ãWR�MH�SUHGVWDYOMDOR�SRYUHGX�þO�����VW�����,]QRVHüL�VYRMH�VWDMDOLãWH�(XURSVNL�VXG�MH�]DNOMX�
þLR��Ä2EMHPD�VWUDQDPD�PRUD�ELWL�GDQD�UD]XPQD�PRJXüQRVW�GD�L]ORåH�VYRM�SUHGPHW��XNOMXþXMXüL�L�
GRND]QX�JUDÿX��SRG�XYMHWLPD�NRML�LK�QH�VWDYOMDMX�X�]QDWQR�SRGUHÿHQ�SRORåDM�X�RGQRVX�QD�SURWLY�
QLND�´�9LGL�'RPER�%HKHHU�%��9��Y��WKH�1HWKHUODQGV��SUHVXGD�EU�����������RG�����OLVWRSDGD������

33� :LHU]ELFNL�Y��3RODQG� SUHVXGD�EU�����������RG�����OLSQMD������
��� +��Y��)UDQFH� SUHVXGD�EU�����������RG�����OLVWRSDGD������
35� $QNHUO�Y��6ZLW]HUODQG� SUHVXGD�EU� ���������RG�����OLVWRSDGD������



��

VXG�X�SUHGPHWX�%HUJHU�SURWLY�)UDQFXVNH36 XWYUGLR�GD�MH�X�VNODGX�V�QDþHORP�MHGQD�
NRVWL�VWUDQDND�X�SRVWXSNX�GD�QHND�RGUHGED�RJUDQLþDYD�PRJXüQRVW�åDOEH�JUDÿDQVNH�
VWUDQNH��D�GD�LVWRYUHPHQR�QH�RJUDQLþDYD�WX�PRJXüQRVW�GUåDYQRPX�RGYMHWQLNX��V�
RE]LURP�QD�WR�GD�VH�QMLKRYH�XORJH�L�FLOMHYL�MDVQR�UD]OLNXMX�

=D� SURFHVQX� UDYQRSUDYQRVW� VWUDQDND� X�SRVWXSNX�ELWQR� MH� L� VDPR�GUåDQMH� L�
RVREQR� VXGMHORYDQMH� VWUDQDND�X� SRVWXSNX��PRJXüQRVW� GD�QD� UDYQRSUDYDQ�QDþLQ�
ãWLWH�VYRMD�SUDYD�WH�GD�VH�L]MDVQH�R�QDYRGLPD�VXSURWQH�VWUDQH��NDNR�VH�QLMHGQD�RG�
QMLK�QH�EL�QDãOD�X�ELWQR�VODELMHP�SRORåDMX��=DWR�VX�UDGL�RVWYDUHQMD�UDYQRSUDYQRVWL�
VWUDQDND�X�SRVWXSNX�RG�SRVHEQH�YDåQRVWL�QDþHOR�MHGQDNRVWL�RUXåMD�L�QDþHOR�NRQ�
WUDGLNWRUQRVWL��1DþHOR�MHGQDNRVWL�RUXåMD�VDGUåDMQR�MH�EOLVNR�QDþHOX�NRQWUDGLNWRU�
QRVWL��3UDYR�VWUDQDND�GD�VH�L]MDVQH�R�L]QHVHQLP�GRND]LPD�L�EXGX�VDVOXãDQH�MHGDQ�
MH�DVSHNW�QDþHOD�MHGQDNRVWL�RUXåMD��QR�LVWRYUHPHQR�þLQL�VDPX�VUå�QDþHOD�NRQWUDGLN�
WRUQRVWL��0HÿXWLP��]D�UD]OLNX�RG�QDþHOD�SURFHVQH�UDYQRSUDYQRVWL�VWUDQND��NRG�SUL�
PMHQH�QDþHOD�NRQWUDGLNWRUQRVWL�QDJODVDN�VH�VWDYOMD�QD�UDYQRSUDYQRVW�X�VD]QDQMX��
RGQRVQR��QD�UDYQRSUDYQRVW�X�]QDQMX�R�SDUQLþQLP�UDGQMDPD�GUXJH�VWUDQH�

8�SUHGPHWX�.UFPDU�SURWLY�ýHãNH�(XURSVNL�MH�VXG�REMDVQLR�UD]OLND�L]PHÿX�
GYDMX�SRYH]DQLK�SRMPRYD�MHGQDNRVWL�RUXåMD�L�NRQWUDGLNWRUQRVWL�SRVWXSND��3UHGPHW�
VH�RGQRVLR�QD�SRVWXSDN�SUHG�8VWDYQLP�VXGRP�NRML�VH�YRGLR�]ERJ�QDFLRQDOL]DFLMH�
L�PRJXüHJD�SRYUDWD�SRGQRVLWHOMHYH�LPRYLQH��8VWDYQL�VXG�VDPRVWDOQR�MH�SULNXSLR�
GRND]H�RG�SHW� LQVWLWXFLMD�QD� WHPHOMX�NRMLK�MH�GRQLR�RGOXNX��D�NRMH�QLMH�GRVWDYLR�
QLMHGQRM�RG�VWUDQD�X�SRVWXSNX��(XURSVNL�MH�VXG�XVWDQRYLR�GD�RYGMH�QLMH�GRãOR�GR�
SRYUHGH�QDþHOD�MHGQDNRVWL�RUXåMD�MHU�WL�GRND]L�QLVX�SRGQHVHQL�QLWL�MHGQRM�VWUDQFL��
0HÿXWLP��(XURSVNL� VXG� XWYUÿXMH� GD� SRMDP�SRãWHQRJD� VXÿHQMD� SRGUD]XPLMHYD� L�
SUDYR�QD�NRQWUDGLNWRUQL�SRVWXSDN��SD�MH�X�NRQNUHWQRPH�VOXþDMX�GRãOR�GR�SRYUHGH�
SUDYD�QD�NRQWUDGLNWRUQRVW�SRVWXSND�MHU�SRGQRVLWHOM�QLMH�PRJDR�L]QLMHWL�VYRMH�DU�
JXPHQWH�QD�SRGQHVHQH�GRND]H��3UDYR�QD�NRQWUDGLNWRUDQ�SRVWXSDN�PRUD�VH�PRüL�
RVWYDULWL�X�]DGRYROMDYDMXüLP�XYMHWLPD��VWUDQND�X�SRVWXSNX�PRUD�LPDWL�PRJXüQRVW�
SURXþLWL�GRND]H�SUHG�VXGRP��NDR�L�SULOLNX�NRPHQWLUDWL�QMLKRYR�SRVWRMDQMH��VDGUåDM�
L� LVWLQLWRVW�QD�RGJRYDUDMXüL�QDþLQ� L�X�RGJRYDUDMXüHP�URNX�37�DNR�MH�SRWUHEQR�X]�
GRSXãWHQMH�RGJRGH����0HÿXWLP��RQH�VDPH�RGOXþXMX�KRüH�OL�NRULVWLWL�VYRMH�SUDYR�L�
NRPHQWLUDWL�GRNXPHQWH�NRMH�MH�GRVWDYLOD�GUXJD�VWUDQD�LOL�GRND]H�NRMH�VX�L]QLMHOL�
VYMHGRFL��3RYMHUHQMH�VWUDQDND�X�VSRUX�X�UDG�SUDYRVXGQRJD�VXVWDYD� WHPHOML�VH�QD�
]QDQMX�GD�VX�LPDOH�SULOLNX�L]UD]LWL�VYRMH�PLãOMHQMH�R�VYDNRPH�GRNXPHQWX�L]�VSLVD�
�XNOMXþXMXüL�GRNXPHQWH�NRMH�MH�VXG�SULEDYLR�QD�YODVWLWX�LQLFLMDWLYX��39

8�SUHGPHWX�5XL]�0DWHRV�SURWLY�âSDQMROVNH�(XURSVNL�MH�VXG�XWYUGLR�GD�VDGU�
åDM�SUDYD�QD�NRQWUDGLNWRUQL�SRVWXSDN�X�QDþHOX�]QDþL�PRJXüQRVW�VWUDQDND�GD�]QDMX�

36� %HUJHU�Y��)UDQFH��SUHVXGD�EU�����������RG����SURVLQFD������
37� .UþPiĜ�DQG�RWKHUV�Y��WKH�&]HFK�5HSXEOLF��SUHVXGD�EU�����������RG����RåXMND�������3RJOHGDM�L�

,PPHXEOHV�*URXSH�.RVVHU�F��)UDQFH� SUHVXGD�EU�����������RG�����RåXMND�����.�
��� <YRQ�Y��)UDQFH��SUHVXGD�EU� ���������RG�����WUDYQMD������
39� .��6��Y��)LQODQG��SUHVXGD�EU�����������RG�����VYLEQMD�������3RJOHGDM�L�1LGHU|VW�+XEHU�Y��6ZLW-

]HUODQG��SUHVXGD�EU�����������RG�����YHOMDþH��������3HOOHJULQL�Y��,WDO\� SUHVXGD�EU� ���������RG�
����VUSQMD������



��

]D�VYH�L]YHGHQH�GRND]H�LOL�SRGQHVHQH�SULPMHGEH�LOL�GRND]H�NRMH�MH�L]QLMHOD�GUXJD�
VWUDQD�L�NRPHQWLUDMX�LK���

$QDOL]LUDMXüL�SUDNVX�(XURSVNRJD�VXGD�PRåH�VH�]DNOMXþLWL� GD�(XURSVNL� VXG�
SRG�QDþHORP�SUDYLþQRVWL�VXÿHQMD�SRGUD]XPLMHYD��SRUHG�RVWDOLK�MDPVWDYD�L]�þO�����
VW�����.RQYHQFLMH�� L�QDþHOR� MHGQDNRVWL�RUXåMD� �SURFHVQH�UDYQRSUDYQRVWL���2QR� MH�
MHGQR�RG�QDMYDåQLMLK�SUHãXWQLK�QDþHOD��NRMH�SRGUD]XPLMHYD�GD�VYDND�VWUDQND�X�SR�
VWXSNX�WUHED�LPDWL� MHGQDNX�PRJXüQRVW� L]QLMHWL�VYRMH�VWDMDOLãWH�L�GD�QLWL� MHGQD�RG�
QMLK�QH�VPLMH�ELWL�X�ELWQR�SRYROMQLMHP�SRORåDMX��

'D�EL�SUDYR�QD�SUDYLþQR�VXÿHQMH�ELOR�RVWYDUHQR��QLMH�GRYROMQD� UDYQRSUDY�
QRVW� VDPD� SR� VHEL�� REMH� VWUDQNH�PRJX� ELWL� MHGQDNR� REHVSUDYOMHQH� X� SRVWXSNX��
]ERJ�þHJD�SRVWXSDN�QHüH�ELWL�SUDYLþDQ����3UDYLþQRVW�SUHGVWDYOMD�ãLUL�SRMDP�RG�UDY�
QRSUDYQRVWL��RGQRVQR�MHGQDNRVWL�RUXåMD�L�NRQWUDGLNWRUQRVWL��(XURSVNL�VXG�XWYUGLR�
MH�L�GD�QDþHOR�MHGQDNRVWL�VWUDQDND�SUHG�VXGRP�SRGUD]XPLMHYD�GD�VWUDQNH�PRUDMX�
LPDWL�MHGQDN�SULVWXS�VSLVLPD�L�GUXJLP�GRNXPHQWLPD�YDåQLP�]D�GRQRãHQMH�RGOXNH�
WH�GD�MH�RQR�XVNR�SRYH]DQR�V�QDþHORP�NRQWUDGLNWRUQRVWL�

,DNR� SRVWRMH� UD]OLNH� L]PHÿX� QDþHOD� MHGQDNRVWL� RUXåMD� �SURFHVQH� UDYQRWHåH���
NRMH�GDMH�VWUDQNDPD�PRJXüQRVW�GD�VH�L]MDVQH��L�QDþHOD�NRQWUDGLNWRUQRVWL��NRMH�MH�UHD�
OL]DFLMD�WH�PRJXüQRVWL��VDPR�VH�QMLKRYLP�]DMHGQLþNLP�GMHORYDQMHP��X]�RVWYDULYDQMH�
RVWDOLK�MDPVWDYD�L]�þO�����VW����.RQYHQFLMH��PRåH�RVWYDULWL�SUDYLþQRVW�SRVWXSND��

����1$ý(/2�.2175$',.7521267,�8�
%26$16.2+(5&(*29$ý.,0�=$.21,0$�2�3$51,ý120(�
326783.8

3DUQLFD� VH� ]DVQLYD� QD� QDþHOX� GYLMX� VWUDQDND� VD� VXSURWQLP� LQWHUHVLPD�� SUL�
þHPX�SURFHVQL�SRORåDM�VYDNH�RG�QMLK��EH]�RE]LUD�QD�QMLKRYX�VWUDQDþNX�XORJX��PRUD�
X�VYHPX�ELWL�UDYQRSUDYDQ�L�MHGQDN��3ULPMHQRP�QDþHOD�NRQWUDGLNWRUQRVWL�RVLJXUDYD�
VH� UDYQRSUDYQRVW� VWUDQDND� X� SRVWXSNX���� 5DYQRSUDYQRVW� VWUDQDND� VD� VXSURWQLP�
LQWHUHVLPD�QDODåH�GD�VH�VYDNRM�RG�QMLK�RPRJXüL�SUDYR�QD�L]MDãQMDYDQMH�R�SDUQLþQLP�
UDGQMDPD�NRMH�SRGX]LPD�QMH]LQ�SURWLYQLN��2QR�MH� MHGQR�RG�QDMVWDULMLK�SDUQLþQLK�
QDþHOD��-Rã�MH�ULPVNL�SUDYQLN�0DULFLMDQ�XVWYUGLR�GD�QDþHOR�SUDYLþQRVWL�QH�GRSXãWD�
GD� QHWNR� QHVDVOXãDQ� EXGH� RVXÿHQ� ±�1HTXH� HQLP� LQDXGLWD� FDXVD� TXHP� ±� TXDP�
GDPQDUL�DHTXLWDWLV�UDWL�SDWLWXU����

��� 5UXL]�0DWHRV�Y��6SDLQ��SUHVXGD�EU�����������RG�����OLSQMD�������0FPLFKDHO�Y��WKH�8QLWHG�.LQJ-
GRP��SUHVXGD�EU�����������RG�����YHOMDþH�����.

��� 9LGL�75,9$�±�',.$��RS��FLW���S������±����
��� +86(,1%(*29,û��$��±�+$8%5,&+��9���Ä3RVWXODFLMVND�VSRVREQRVW�VWUDQDND�L�SXQRPRüQLFL�

SUHPD�RGUHGEDPD�SDUQLþQRJ� SRVWXSND� L� þO�� ���(XURSVNH�NRQYHQFLMH�R� OMXGVNLP�SUDYLPD� L� WH�
PHOMQLP�VORERGDPD��0޵HÿXQDURGQD�QDXþQD�NRQIHUHQFLMD�3UDYQL� L�HNRQRPVNL�DVSHNWL�SURFHVD�
LQWHJUDFLMH�%RVQH�L�+HUFHJRYLQH�X�(YURSVNX�XQLMX��0RVWDU������������S�����±�����

��� 9LGL�20$129,û��6���'LVSRVLWLR�X�JUDÿDQVNRP�VXGVNRP�SRVWXSNX��3UDYQL�IDNXOWHW�8QLYHU]LWHWD�
'åHPDO�%LMHGLü�X�0RVWDUX��0RVWDU���������GDOMH��20$129,û���S�����



��

8�SDUQLþQRPH�SRVWXSNX�RYR�QDþHOR�GROD]L�GR� SXQRJD� L]UDåDMD� QD� JODYQRM�
UDVSUDYL� ]DKYDOMXMXüL� SULPMHQL� QDþHOD� XVPHQRVWL� L� QHSRVUHGQRVWL�� SUL� þHPX� VH�
QMLKRYRP� NRPELQDFLMRP� RVLJXUDYD� GLQDPLþQRVW� JODYQH� UDVSUDYH�� SULNXSOMDQMH�
SURFHVQRJ� PDWHULMDOD�� VYHVWUDQR� SUHWUHVDQMH� VSRUD�� UD]GYDMDQMH� VSRUQRJD� RG�
QHVSRUQRJD��DOL�MH�L]UDåHQR�L�QD�SULSUHPQRPH�URþLãWX�WH�X�SLVPHQLP�SRGQHVFLPD��
=D�UD]OLNX�RG�UDQLMLK�]DNRQD�NRML�VX�ELOL�X�SULPMHQL��QDþHOR�MH�NRQWUDGLNWRUQRVWL�SR�
QRYLP�]DNRQVNLP�UMHãHQMLPD��]DMDPþHQR�NUR]�FLMHOL�SRVWXSDN�RG�ID]H�SULSUHPDQMD�
JODYQH�UDVSUDYH�SD�GR�QMH]LQD�RGUåDYDQMD�NDR�L�X�SRVWXSNX�SR�SUDYQLP�OLMHNRYLPD��
2QR� MH� MHGQR�RG� WHPHOMQLK�SURFHVQLK�SRVWXODWD��D�SRYUHGD�RYRJD�QDþHOD� LPD�]D�
SRVOMHGLFX�XNLGDQMH�RGOXNH�NRMD�MH�]DKYDüHQD�RYRP�SRYUHGRP��DOL�VDPR�DNR�VH�QD�
WX�SRYUHGX�XNDåH�X�åDOEL�SURWLY�RGOXNH���

���32-$0�1$ý(/$�.2175$',.7251267,

1DþHOR� NRQWUDGLNWRUQRVWL�� RGQRVQR� RERVWUDQD� VDVOXãDQMD� VWUDQDND� �QMHP��
*UXQGVWD]�GHV�UHFKOLWFKHQ�*HKRHUV��VDVWRML�VH�X�GXåQRVWL�VXGD�GD�SULMH�GRQRãHQMD�
RGOXNH��SR�]DKWMHYX�MHGQH�VWUDQNH��GUXJRM�VWUDQFL�SUXåL�PRJXüQRVW�GD�L�RQD�L]QHVH�
VYRMH� VWDQRYLãWH� SR� SLWDQMX� NRMH� VH� WUHED� RGOXNRP� UDVSUDYLWL� WH� GD� VH� L]MDVQL� R�
QDYRGLPD�SURWLYQLND��Audiatur et altera pars���2QR�MH�XVWDYQR�SURFHVQR�QDþHOR�
SR� NRMHP� VYDWNR� þLMD� üH� SUDYD� ELWL� ]DKYDüHQD� VXGVNRP� RGOXNRP� LPD� SUDYR�
ELWL� VDVOXãDQ�X�SRVWXSNX�X�NRMHP�üH�ELWL�GRQHVHQD� WD�RGOXND����2QR�SUHGVWDYOMD�
WHPHOM� SDUQLþQRJD� SRVWXSND� L� XYMHW� MH� ]D� SURYRÿHQMH� SUHYHGQRJD� SRVWXSND� MHU�
WHåL� RVLJXUDQMX� UDYQRSUDYQRVWL� VWUDQDND� SUHG� VXGRP� L� RVLJXUDQMX� SULEDYOMDQMD�
SURFHVQRJD� PDWHULMDOD� RG� RELMX� VWUDQDND�� 8� =DNRQX� R� SDUQLþQRP� SRVWXSNX�
)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH����=DNRQX�R�SDUQLþQRP�SRVWXSNX�5HSXEOLNH�6USVNH����
=DNRQX�R�SDUQLþQRP�SRVWXSNX�%UþNR�GLVWULNWD���WH�=DNRQX�R�SDUQLþQRP�SRVWXSNX�

��� .DG�VXG�RGOXþXMH�R�QDYRGLPD�L�GRND]LPD�MHGQH�VWUDQNH��EH]�SUXåDQMD�PRJXüQRVWL�GD�VH�R�QMLPD�
L]MDVQL�GUXJD�VWUDQND��þLQL�SRYUHGX�RGUHGDED�SDUQLþQRJ�SRVWXSND��9UKRYQL�VXG�6UELMH��5HY��������
RG�����VLMHþQMD��������SRGDWDN�NRG�.8/(129,û��=��௅�0,.8/,û��6��௅�0,/,â,û�9(/,ý29�
6.,��6��௅�67$1,â,û�� -��௅�98ý,1$��'���.RPHQWDU�=DNRQD�R�SDUQLþQRP�SRVWXSNX�)%L+�56��
GUXJR� L]PLMHQMHQR� L�GRSXQMHQR� L]GDQMH��0RVWDU�������� �GDOMH��.8/(129,û�HW�DO���.RPHQWDU�
=33���������S�����

��� ý,=0,û��-���.RPHQWDU�]DNRQD�R�SDUQLþQRP�SRVWXSNX��GUXJR�L]PLMHQMHQR�L�GRSXQMHQR�L]GDQMH��
6DUDMHYR���������GDOMH��ý,=0,û��.RPHQWDU�=33���������S������±����

��� =DNRQ�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��6OXåEHQH�QRYLQH�)HGHUDFLMH�%RVQH�
L�+HUFHJRYLQH��EU�����������������L���������GDOMH��=33�)%L+�L]���������=DNRQ�R�L]PMHQDPD�L�GR�
SXQDPD�=33�)%L+��6OXåEHQH�QRYLQH�)%L+��EU����������GDOMH��,]PMHQH�=33�)%L+��

��� =DNRQ�R�SDUQLþQRP�SRVWXSNX�5HSXEOLNH�6USVNH��6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH��EU������������
������������������������GDOMH��=33�56���=DNRQ�R�L]PMHQDPD�L�GRSXQDPD�=33�56��6OXåEHQL�JODVQLN�
5HSXEOLNH�6USVNH��EU���������GDOMH��,]PMHQH�=33�56�L]��������

��� =DNRQ�R�SDUQLþQRP�SRVWXSNX�%UþNR�GLVWULNWD��6OXåEHQL�JODVQLN�%UþNR�GLVWULNWD�%L+��EU��������
�GDOMH��=33�%'��



��

SUHG�6XGRP�%RVQH�L�+HUFHJRYLQH���RYR� MH�QDþHOR�QDYHGHQR�X�RGUHGEL�þO�����NDR�
GXåQRVW�VXGD�GD�RPRJXüL�VYDNRM�RG�VWUDQDND�GD�VH�L]MDVQL�R�]DKWMHYLPD�L�QDYRGLPD�
SURWLYQH�VWUDQNH��8�SUDNVL�WR�]QDþL�GD�MH�VXG�GXåDQ�GD�RPRJXüL�VWUDQNDPD�GD�VH�
LQIRUPLUDMX�R�UHOHYDQWQLP�þLQMHQLFDPD�NRMH�VYDND�RG�QMLK�SRGX]LPD�X�SRVWXSNX�
SUHG�VXGRP��=DNRQLWRVW�VXGVNH�RGOXNH�]DYLVL�XSUDYR�RG�WRJD�L]UDåDYDMX�OL�VWUDQNH�
VYRMH�SULMHGORJH�L�]DKWMHYH�X�SXQRM�PMHUL�SUHG�VXGRP�L�MH�OL�LP�RPRJXüHQR�GD�VH�
R�VYLP�WLP�SLWDQMLPD�RG�NRMLK�]DYLVL�RGOXND�X�VSRUX�L]MDVQH�VYRMLP�SULMHGOR]LPD�
L� NRQWUDSULMHGOR]LPD����1DþHOR� NRQWUDGLNWRUQRVWL�PRåH� ELWL� SURPDWUDQR� X� ãLUHP�
L� XåHP� ]QDþHQMX�� 8� ãLUHP� ]QDþHQMX� SRGUD]XPLMHYD� L]MHGQDþDYDQMH� SURFHVQLK�
SR]LFLMD� RELMX� VWUDQDND�� 6WUDQNH� VX� X� MHGQDNRM� SR]LFLML� NDGD� NRULVWH� RYODãWHQMD�
L]YHGHQD�L]�QDþHOD�GLVSR]LFLMH��7DNR�RYODãWHQMX�WXåLWHOMX�GD�SRGQHVH�WXåEX�RGJRYDUD�
RYODãWHQMH� WXåHQRJD� GD� SRGQHVH� SURWXWXåEX�� 2YODãWHQMX� WXåLWHOMD� GD� SRGQHVH�
LQFLGHQWODQL� ]DKWMHY� ]D� XWYUÿHQMH� RGJRYDUD� PRJXüQRVW� WXåHQLND� GD� LVWLFDQMHP�
PDWHULMDOQRSUDYQLK�SULJRYRUD�L�VDP�VWXSL�X�SR]LFLMX�WXåLWHOMD��-HGQDNRVW�VH�RJOHGD�L�X�
DNWLPD�GLVSRQLUDQMD�SUHGPHWRP�VSRUD��7XåLWHOM�VH�PRåH�RGUHüL�WXåEHQRJD�]DKWMHYD��
WXåHQLN�PRåH�SUL]QDWL�WXåEHQL�]DKWMHY��D�VWUDQNH�PRJX�]DMHGQLþNL�]DNOMXþLWL�VXGVNX�
QDJRGEX�R�SUHGPHWX�VSRUD��6WUDQNDPD�VX�SRG�MHGQDNLP�XYMHWLPD�L�X]�LVSXQMHQMH�
SRWUHEQLK�SURFHVQLK�SUHWSRVWDYNL�GRVWXSQL�SUDYQL�OLMHNRYL��-HGQDNRVW�MH�L]UDåHQD�L�
X�RVQRYQRPH�SUDYLOX�]D�RGUHÿLYDQMH�PMHVQH�QDGOHåQRVWL��6�RE]LURP�QD�WR�GD�WXåHQL�
PRUD�SULKYDWLWL�SDUQLFX�MHU�QH�PRåH�VSULMHþLWL�GD�EXGH�WXåHQ��PMHVQD�VH�QDGOHåQRVW�
QDMþHãüH�RGUHÿXMH�WDNR�GD�WR�SRJRGXMH�WXåHQRPX��WDNR�VH�SDUQLFD�YRGL�SUHG�VXGRP�
QD�þLMHP�SRGUXþMX� LPD�SUHELYDOLãWH�RGQRVQR�VMHGLãWH�� -HGQDND�SR]LFLMD� VWUDQDND�
RVWYDUXMH�VH�L�XSRUDERP�VYRJD�MH]LND�L�SLVPD�X�SRVWXSNX��8�XåHP�]QDþHQMX�QDþHOR�
NRQWUDGLNWRUQRVWL� SRGUD]XPLMHYD�GD� VXG� VYDNRM� VWUDQFL�PRUD�SUXåLWL�PRJXüQRVW�
L]MDãQMDYDQMD� R� ]DKWMHYLPD� L� QDYRGLPD� SURWLYQH� VWUDQH�� SD� WHN� SR� LVSXQMHQMX�
RYRJD�XYMHWD�VXG�R�WLP�]DKWMHYLPD�PRåH�RGOXþLYDWL��6WUDQND�VH�PRUD�REDYLMHVWLWL�
R�UDGQMDPD�SURWLYQLND��PRUD�MRM�VH�RVWDYLWL�RGUHÿHQR�YULMHPH�GD�VH�XSR]QD�V�WLP�
UDGQMDPD��SULSUHPL�L�L]MDVQL��D�KRüH�OL�WX�PRJXüQRVW�NRULVWLWL��LVNOMXþLYR�]DYLVL�RG�
QMH]LQH�YROMH�51�'DNOH��REYH]D�VXGD�MH�GD�VWUDQNDPD�RPRJXüL�NRULãWHQMH�SURFHVQLK�
RYODãWHQMD��D�QD�VWUDQNH�SDGD�WHUHW�KRüH�OL�WDNYX�PRJXüQRVW�NRULVWLWL�52

��� =DNRQ�R�SDUQLþQRP�SRVWXSNX�SUHG�6XGRP�%RVQH�L�+HUFHJRYLQH��6OXåEHQL�JODVQLN�%RVQH�L�+HU-
FHJRYLQH��EU�������������������������L����������������GDOMH��=33�%L+��

��� 9LGL�5$'$129��$���*UDÿDQVNR�SURFHVQR�SUDYR��3DUQLþQL� L�YDQSDUQLþQL�SRVWXSDN��DUELWUDåD�L�
PHGLMDFLMD��7UHüH� L]PLMHQMHQR�L�GRSXQMHQR�L]GDQMH��1RYL�6DG��8QLYHU]LWHW�SULYUHGQD�DNDGHPLMD��
3UDYQL�IDNXOWHW�]D�SULYUHGX�L�SUDYRVXÿH��1RYL�6DG��$OID�JUDI�16���������GDOMH��5$'$129���S�����

51� 8VS��.(ý$��5���*UDÿDQVNR�SURFHVQR�SUDYR��þHWYUWR�L]GDQMH��3ULUXþQLFL�]D�SRODJDQMH�SUDYRVXG�
QRJ�LVSLWD��.QMLJD����%HRJUDG���������GDOMH��.(ý$��*33���������S�����௅����
6XG�MH�GXåDQ�VYDNRP�VXGLRQLNX�X�SRVWXSNX�RPRJXüLWL�GD�VH�L]MDVQL�R�QDYRGLPD�L�SULMHGOR]LPD�
RVWDOLK�VXGLRQLND�WH�PX�X�WX�VYUKX�GDWL�SULPMHUHQL�URN�UDGL�QMLKRYD�SURXþDYDQMD�L�RþLWRYDQMD�QD�
LVWH��9LGL�6XG�XGUXåHQRJ�UDGD�+UYDWVNH��6å�±�������RG�����RåXMND��������SRGDWDN�SUHX]HW�RG�
.8/(129,û�HW�DO���.RPHQWDU�=33�������RS��FLW���S�����

52� -$1(96.,��$��±�5$.2ý(9,û��0���Ä2YODãüHQMH�LOL�GXåQRVW�VWUDQDND�GD�UDVSUDYOMDMX�SUHG�VX�
GRP��3RVOMHGLFH�SDVLYQRVWL�VWUDQDND�X�SDUQLþQRP�SRVWXSNX޵��=ERUQLN�UDGRYD�9ODGDYLQD�SUDYD�L�
SUDYQD�GUåDYD�X�UHJLRQX��,VWRþQR�6DUDMHYR���������S�����௅����



��

���6$'5ä$-�1$ý(/$�.2175$',.7251267,

6DGUåDM�MH�QDþHOD�NRQWUDGLNWRUQRVWL�X�WRPH�GD�VH�VYDNRM�VWUDQFL�SUXåL�PRJXü�
QRVW�GD�VH�L]MDVQL�R�QDYRGLPD�L�]DKWMHYLPD�SURWLYQH�VWUDQH��6DPR��X�VOXþDMX�NDGD�
MH�]DNRQRP�RGUHÿHQR��VXG�MH�RYODãWHQ�RGOXþLWL�R�]DKWMHYX�LDNR�SURWLYQRM�VWUDQFL�
QLMH�ELOD�GDQD�PRJXüQRVW�GD�VH�R�LVWRP�L]MDVQL��2QR�MH�MHGQR�RG�RVQRYQLK�PHWRG�
VNLK�QDþHOD�MHU�VH�RGQRVL�QD�PHWRGX�SRVWXSDQMD�VXGD�X�SULNXSOMDQMX�SURFHVQRJD�
PDWHULMDOD�53�6YDNRM�VH�VWUDQFL�GDMH�PRJXüQRVW�GD�SRGX]LPD�VYH�RQH�SURFHVQH�UDG�
QMH�NRMH�PRåH�SRGX]HWL�L�GUXJD�SDUQLþQD�VWUDQND��8�SURFHVQLP�UDGQMDPD�VWUDQNH�
L]QRVH�SURFHVQX�JUDÿX��L]UDåDYDMX�VYRMH�]DKWMHYH��VWDYRYH��SULMHGORJH��þLQMHQLFH��
L]MDãQMDYDMX�VH�R�UHOHYDQWQLP�SLWDQMLPD��GDNOH�X�SRVWXSNX�L]UDåDYDMX�VYRMX�SUR�
FHVQX�YROMX�� GLVSRQLUDMXüL�SURFHVQLP�RYODãWHQMLPD�NRMD� LP�]DNRQ�SUL]QDMH��1D�
þHOR�NRQWUDGLNWRUQRVWL�RPRJXüDYD�VWUDQFL�GD�VH�]DãWLWL�RG�QHRVQRYDQLK�]DKWMHYD�
VYRJD�SDUQLþQRJ�SURWLYQLND��WDNR�ãWR�REUD]ODåH�VYRMH�WYUGQMH�GD�MH�QMHJRY�]DKWMHY�
QHRVQRYDQ�LOL�GD�VX�QMHJRYL�QDYRGL�QHWRþQL��6DGUåDM�QDþHOD�NRQWUDGLNWRUQRVWL�QH�
RJUDQLþDYD�VH�VDPR�QD�SUDYR�WXåHQRJD�GD�VH�EUDQL��QHJR�RQR�XNOMXþXMH� L�SUDYR�
WXåLWHOMD�GD�VYRMLP�VUHGVWYLPD�QDVWDYL�QDSDG�SRYRGRP�WXåHQLNRYH�REUDQH��D�]DWLP�
L�SUDYR�WXåHQLND�GD�VH�L�GDOMH�RþLWXMH�L�WDNR�LVSXQL�VYRMX�REUDQX��1D�RYDM�QDþLQ��RG�
QRVQR�SULPMHQRP�QDþHOD�RERVWUDQRJD�VDVOXãDQMD��RVLJXUDYD�VH�VWYDUQD�UDYQRSUDY�
QRVW�VWUDQDND�X�SRVWXSNX�ãWR�VWYDUD�XYMHW�]D�REMHNWLYQR�VXÿHQMH��-HGDQ�RG�ELWQLK�
NRQVWLWXWLYQLK� HOHPHQDWD�SUDYD� QD�SUDYLþQR� VXÿHQMH� þLQL�]DKWMHY� ]D� MHGQDNRãüX�
RUXåMD��HTXDOLW\�RI�DUPV��L�SUDYLþQRP�SURFHVQRP�UDYQRWHåRP��IDLU�EDODQFH���$NR�
MH�WLMHNRP�FLMHORJD�SRVWXSND�VWUDQNDPD�SRGMHGQDNR�RPRJXüHQR�L]MDãQMHQMH�L�DNR�
MH�SULOLNRP�GRQRãHQMD�SUHVXGH�VXG�X]HR�X�RE]LU�VYH�RQR�ãWR�VX�VWUDQNH�L]QLMHOH��WR�
GDMH�JDUDQFLMX�GD�üH�VH�VSRU�YDOMDQR�L�WRþQR�ULMHãLWL���

����352&(61(�0(72'(�=$�2679$5,9$1-(�1$ý(/$�
.2175$',.7251267,

6XYUHPHQL�SUDYQL�VXVWDYL�SRþHOL�VX�VH�RJUDQLþDYDWL�QD�SURNODPLUDQMH�GXåQR�
VWL�VXGD�GD�RPRJXüL�VWUDQNDPD�VYHVWUDQR�UDVSUDYOMDQMH��D�R�QMLKRYRM�GLVSR]LFLML�
RYLVL�KRüH�OL�VH�NRULVWLWL�VYRMLP�RYODãWHQMLPD�X�SDUQLFL�55�.RG�SULKYDüDQMD�RYDNYH�
NRQFHSFLMH�SRVWDYLOR�VH�SLWDQMH�NDNR�UHJXOLUDWL�VLWXDFLMX�RGQRVQR�QDVWDYLWL�SRVWX�
SDN�NDGD�VWUDQND�QH�UHDJLUD�QD�]DKWMHYH�L�QDYRGH�SURWLYQH�VWUDQH��8�WHRULML�SURFH�
VQRJD�SUDYD�SRQXÿHQD�VX�WUL�UMHãHQMD�SRYRGRP�RYRJD�SLWDQMD��VYD�WUL�WHPHOMHQD�QD�

53� 67$1.29,û��*���*UDÿDQVNR�SURFHVQR�SUDYR��3UYD�VYHVND��3DUQLþQR�SURFHVQR�SUDYR��9,,�L]�
PLMHQMHQR�L�GRSXQMHQR�L]GDQMH��3UDYQL�IDNXOWHW�X�1LãX��&HQWDU�]D�SXEOLNDFLMH��1Lã���������GDOMH��
67$1.29,û��*33���������S������

��� 9LGL�32=1,û��%���*UDÿDQVNR�SURFHVQR�SUDYR��SHWR�GRSXQMHQR�L]GDQMH��6DYUHPHQD�DGPLQLVWUD�
FLMD���������GDOMH��32=1,û��*33���������S������

55� 7DNR�75,9$�±�',.$��RS��FLW���S������



��

¿NFLMDPD�56����VXVWDY�D¿UPDWLYQH�OLWLVNRQWHVWDFLMH����VXVWDY�QHJDWLYQH�OLWLVNRQWH�
VWDFLMH��L����VXVWDY�QHRSUHGLMHOMHQRJD�VWDYD�SUHPD�QHDNWLYQRVWL�VWUDQDND�

D��6XVWDY�D¿UPDWLYQH�LOL�SR]LWLYQH�OLWLVNRQWHVWDFLMH
.RG�VXVWDYD�D¿UPDWLYQH�OLWLVNRQWHVWDFLMH��SROD]L�VH�RG�VWDMDOLãWD�GD�QHDNWLY�

QRVW�VWUDQDND�QH�VPLMH�ãWHWQR�XWMHFDWL�QD�SRVWXSDN��0DQLIHVWLUDQD�SDVLYQRVW�MHGQH�
RG�VWUDQDND�QH�VPLMH�VSULMHþLWL�UDG�VXGD�L�]DãWLWX�SURWLYQLND��8�QDVWRMDQMX�GD�VH�SR�
VWLJQH�UDYQRWHåD�L]PHÿX�GYDMX�VWDQRYLãWD�NRMD�VH�GRQHNOH�PHÿXVREQR�LVNOMXþXMX��V�
MHGQH�VWUDQH��SUDYLOR�GD�VH�VLOD�QH�PRåH�SULKYDWLWL�NDR�PHWRGD�NRMLP�üH�VH�RVLJXUDWL�
DNWLYQRVW�VWUDQDND�L��V�GUXJH�VWUDQH��SRWUHED�GD�VH�VDQNFLRQLUD�SDVLYQRVW��RGQRVQR�
GD�VH�VSULMHþL�]ORXSRUDED�SURFHVQLK�RYODãWHQMD��X�SURFHVQRM�WHRULML�IRUPLUD�VH�SUD�
YLOR�SR�NRMHP�VWUDQND�NRMD�]DX]LPD�SDVLYDQ�VWDY�VDPLP�WLPH�SUL]QDMH�LVWLQLWRVW�
SURWLYQLNRYLK�QDYRGD��D�SRQHNDG�L�RVQRYDQRVW�QMHJRYLK�]DKWMHYD��SR�QDþHOX�±�qui 
WDFHW�FRQVHQWLUH�YLGHDWXU��'DNOH��ULMHþ�MH�R�¿NFLML�NRMD�MH�SUHGVWDYQLFLPD�RYH�WHR�
ULMH�QXåQD�NDNR�EL�VH�VSULMHþLOR�QHVDYMHVQR�NRULãWHQMH�SURFHVQLP�RYODãWHQMLPD�RG�
VWUDQH�VWUDQNH�NRMD�VYRMRP�QHDNWLYQRãüX�åHOL�RGXJRYODþLWL�SRVWXSDN��3DVLYQRVWL�QH�
WUHED�SRGLOD]LWL�SD�MH�RSUDYGDQD�SULPMHQD�VWDUH�GHYL]H�YLJLODQWLEXV�MXUD�NRMRP�VH�
RVWYDUXMH�HNRQRPLþQRVW�SRVWXSND�EUåLP�L�ODNãLP�UMHãDYDQMHP�VSRUD��DOL�QD�ãWHWX�
SUDYQH�VLJXUQRVWL��=ERJ�WRJD�VH�SDVLYQRVW�SUHWYDUD�X�LQVWUXPHQW�SURFHVQH�GLVSR�
]LFLMH�����

E��6XVWDY�QHJDWLYQH�OLWLVNRQWHVWDFLMH
6XVWDY� QHJDWLYQH� OLWLVNRQWHVWDFLMH� ]DX]LPD� VXSURWQR� VWDMDOLãWH�� GD� VWUDQND�

VYRMLP�SURSXãWDQMHP�L]MDãQMDYDQMD�R�QDYRGLPD�L�]DKWMHYLPD�VXSURWQH�VWUDQH��VD�
PLP�WLPH�SRULþH�WH�QDYRGH�L�]DKWMHYH��'DNOH��RYDM�VXVWDY�SROD]L�RG�¿NFLMH�GD�ãXWQMD�
]QDþL�SRULFDQMH��3URSXãWDQMH�VH�VPDWUD�RVSRUDYDQMHP��TXL�WDFHW�QHJDUH�YLGHWXU���
âXWQMD�VWUDQNH�]QDþL�QHJLUDQMH�LVWLQLWRVWL�SURWLYQLNRYLK�QDYRGD��RGQRVQR�RVSRUD�
YDQMH�RVQRYDQRVWL�QMHJRYLK�]DKWMHYD��6XG�MH�GXåDQ�SR�SUDYLOLPD�R�VORERGQRM�RFMH�
QL�GRND]D�VDP�XWYUGLWL�YDåQH�þLQMHQLFH�L�QD�QMLK�SULPMHQLWL�PDWHULMDOQR�SUDYR��1D�
RYDM�QDþLQ�XGRYROMDYD�VH�MDþDQMX�SUDYQH�VLJXUQRVWL��DOL�VH�åUWYXMH�HNRQRPLþQRVW�
SRVWXSND��2YDM�VXVWDY�SULKYDüD�WH]X�GD�SDVLYQRVW�QH�PRåH�SURL]YHVWL�QHJDWLYQH�
XþLQNH�]D�VWUDQNX�NRMD�MH�RGOXþLOD�LPDWL�SDVLYQR�GUåDQMH�59

56� )LNFLMRP�VH�VPDWUDMX�SUDYQH�þLQMHQLFH�]D�NRMH�VH�]QD�GD�QLVX�QDVWDOH�LOL�GD�QHüH�QLNDGD�QDVWDWL��
DOL�VH�X]LPD�GD�SRVWRMH�NDNR�EL�QDVWDR��SURPLMHQLR�VH�LOL�SUHVWDR�SUDYQL�RGQRV��9LGL�./$5,û��
3��±�9('5,â��0���*UDÿDQVNR�SUDYR��RSüL�GLR��VWYDUQR�SUDYR��REYH]QR�L�QDVOMHGQR�SUDYR��;,,��
QHL]PLMHQMHQR�L]GDQMH��1DURGQH�QRYLQH��=DJUHE���������GDOMH��./$5,û�±�9('5,â���S����±���

57� 8VS��75,9$��6���*UDÿDQVNR�SURFHVQR�SUDYR�L�SDUQLþQR�SURFHVQR�SUDYR��1DURGQH�QRYLQH��=D�
JUHE���������GDOMH��75,9$���S�����௅������75,9$�±�',.$��RS��FLW���S������±������ý,=0,û��.R-
PHQWDU�=33��������RS��FLW���S�����

��� 2YDM�MH�VXVWDY�SULKYDWLR�DXVWULMVNL�=LYLOSUR]HVVRUGQXQJ�L]��������D�SUHNR�QMHJD�L�*533�L]�������
JRGLQH�

59� 2YDM� VXVWDY�QD� MXåQRVODYHQVNRPH�SRGUXþMX�ELR�MH� SULKYDüHQ� MHGLQR�X�VUSVNRPH�*UDÿDQVNRP�
SRVWXSQLNX�L]�������JRGLQH�NRML�MH�]D�SRGUXþMH�6UELMH�RVWDR�QD�SUDYQRM�VQD]L�VYH�GR�GRQRãHQMD�
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F��6XVWDY�QHRSUHGLMHOMHQRJD�VWDYD�SUHPD�QHDNWLYQRVWL�VWUDQDND
6XVWDY�QHRSUHGLMHOMHQRJD�VWDYD�SUHPD�QHDNWLYQRVWL�VWUDQDND�QDSXãWD�VXSURW�

VWDYOMHQH�VWDYRYH�D¿UPDWLYQH�L�QHJDWLYQH�OLWLVNRQWHVWDFLMH�NDR�QHSULKYDWOMLYH�L�QH�
RSUDYGDQH��

2YDM�MH�VXVWDY�SUYL�X�QDãRM�WHRULML�XYHR�7ULYD�������JRGLQH����2Q�VH�QH�RVOD�
QMD�QL�QD�NDNYX�WH]X�R�VDGUåDMX�SUDYH�YROMH�SDVLYQH�VWUDQNH��2YDM�VXVWDY�X�VYRMRM�
RVQRYL�QH�VDGUåL�WH]X�SUHPD�NRMRM�EL�VH�WUHEDOD�SUHWSRVWDYOMDWL�VWYDUQD�YROMD�SDVLY�
QH�VWUDQH��3URSXãWDQMH�L]MDãQMDYDQMD�RGQRVQR�SDVLYQRVW�QH�]QDþL�QL�SUL]QDYDQMH��
D�QL�RVSRUDYDQMH��=D�VWUDQNX�NRMD�QLMH�SRGX]HOD�QLNDNYX�DNWLYQRVW�X�SDUQLFL�QH�
]QD�VH�ãWR�KRüH��QMH]LQD�YROMD�MH�QHSR]QDWD�L�]ERJ�WRJD�SURFHVQRSUDYQR�LUHOHYDQ�
WQD��0HÿXWLP��SURFHVQD�VLWXDFLMD�VWYRUHQD�SDVLYQRãüX�MHGQH�VWUDQNH�QH�EL�VPMHOD�
RQHPRJXüLWL�RVWYDULYDQMH�]DGDWDND�VXGD�GD�DNWLYQRM�VWUDQFL�SUXåL�]DãWLWX��1DYR�
GL�DNWLYQH�VWUDQNH�QH�PRJX�VH�VPDWUDWL� LVWLQLWLP�LOL�QHLVWLQLWLP�VDPR�]DWR�ãWR�VH�
SURWLYQD�VWUDQND�R�QMLPD�QLMH�L]MDVQLOD��TXL�WDFHW�QLKLO�GLFLW���6XG�QHüH�SULKYDWLWL�
SDVLYQR�GUåDQMH�QLWL�NDR�SUL]QDYDQMH�QLWL�NDR�SRULFDQMH�þLQMHQLþQLK�QDYRGD��YHü�üH�
SULPMHQRP�RYRJD�VXVWDYD�QD�WHPHOMX�UH]XOWDWD�L]YHGHQLK�GRND]D�XWYUGLWL�þLQMHQLþ�
QR�VWDQMH�L�GRQLMHWL�PHULWRUQX�RGOXNX�RVODQMDMXüL�QD�SULMHGORJH�L�QDYRGH�DNWLYQH�
VWUDQH�NRULJLUDMXüL� LK�UH]XOWDWLPD�GRND]LYDQMD�GR�NRMLK�GRÿH�NRULVWHüL�VH�VYRMLP�
LQNYL]LWRUQLP�RYODãWHQMLPD��

G��%RVDQVNRKHUFHJRYDþNR�SR]LWLYQR�SURFHVQR�SUDYR�R�SDVLYQRVWL�VWUDQDND
$QDOL]LUDMXüL�RGUHGEH�VYLK�SURFHVQLK�]DNRQD�X�%L+��PRåH�VH�]DNOMXþLWL�GD�VH�

QL�MHGDQ�RG�QMLK�QLMH�L]MDVQLR�QL�]D�MHGDQ�RG�SUHGVWDYOMHQLK�VXVWDYD��3UHPD�VYLP�
SURFHVQLP� ]DNRQLPD� QHSRGX]LPDQMH� SURFHVQLK� UDGQML� NRMH� VX� YH]DQH� ]D� URNR�
YH�� URþLãWD� LOL� ]D�RGUHÿHQH�VWDGLMH�SRVWXSND��PRåH�VH� UD]OLþLWR�RGUD]LWL�QD�SROR�
åDM� VWUDQDND�X�SRVWXSNX��0HÿXWLP��DQDOL]LUDMXüL�SDVLYQRVW� VWUDQNH� LVNOMXþLYR� L]�
NXWD�QMH]LQD�RGQRVD�SUHPD�QDYRGLPD�L�]DKWMHYLPD�SURWLYQH�VWUDQNH��PRåH�VH�LSDN�
L]YHVWL�]DNOMXþDN�GD�MH�ERVDQVNRKHUFHJRYDþNL�SURFHVQL�VXVWDY�XWHPHOMHQ�QD�WH]L�
QHRGUHÿHQRJD�VWDYD�SUHPD�SDVLYQRVWL�VWUDQDND��,SDN��RQ�VH�QH�SULPMHQMXMH�X�VYLP�
SURFHVQLP�VLWXDFLMDPD��9DåDQ�L]X]HWDN�SUHGVWDYOMDMX�SUDYLOD�R�SRWSXQRM�SDVLYQRVWL�
WXåHQLND��,DNR�QH�QD�L]ULþLW�QDþLQ�VYL�SURFHVQL�]DNRQL�NRG�GRQRãHQMD�SUHVXGH�]ERJ�
SURSXãWDQMD�RVODQMDMX� VH�QD� VXVWDY�D¿UPDWLYQH� OLWHVNRQWHVWDFLMH��.RG�GRQRãHQMD�
SUHVXGH�]ERJ�SURSXãWDQMD��VXG�XVYDMD�WXåEHQL�]DKWMHY�]DVQLYDMXüL�VYRMH�XYMHUHQMH�
VDPR� QD� QDYRGLPD� DNWLYQH� VWUDQNH�� RGQRVQR� WXåLWHOMD�� SUL� þHPX� VH� QH� SURYRGL�
UHGRYQL�SRVWXSDN�GRND]LYDQMD�NDNR�EL�SURYMHULR�LVWLQLWRVW�WLK�QDYRGD��8�RYRM�MH�
VLWXDFLML�VXG�MHGLQR�RYODãWHQ�GD�LVSLWXMH�MH�OL�WXåEHQL�]DKWMHY�RþLJOHGQR�QHRVQRYDQ�
RGQRVQR�MH�OL�WXåEHQL�]DKWMHY�RþLJOHGQR�SURWLYDQ�þLQMHQLFDPD�QDYHGHQLP�X�WXåEL�WH�
MHVX�OL�þLQMHQLFH�QD�NRMLPD�VH�WHPHOML�WXåEHQL�]DKWMHY�X�RþLJOHGQRM�SURWLYQRVWL�V�GR�

=DNRQLND�R�VXGVNRP�SRVWXSNX�X�JUDÿDQVNLP�SDUQLFDPD�L]�������JRGLQH��7DNR�MH�QHRGD]LYDQMH�
WXåHQRJD�QD�URþLãWH�LPDOR�LVWR�]QDþHQMH�NDR�L�L]ULþLWR�RVSRUDYDQMH�WXåEHQLK�QDYRGD�±�SUHãXWQR�
RVSRUDYDQMH��SD�MH�]DWR�WXåLWHOM�ELR�GXåDQ�GRND]LYDWL�QDYHGHQH�þLQMHQLFH��9LGL�'(/-$��ä���Ä3UH�
VXGD�]ERJ�L]RVWDQND��3޵UDYQL�åLYRW���������������S�������

��� 9LGL�75,9$��RS��FLW���S������



��

ND]LPD�NRMH�MH�VDP�WXåLWHOM�SUHGORåLR�LOL�V�þLQMHQLFDPD�NRMH�VX�RSüHSR]QDWH�61�8�VYLP�
RVWDOLP�VOXþDMHYLPD�VXG�MH�GXåDQ�UDVSUDYOMDWL�LDNR�MHGQD�RG�VWUDQDND�QHPD�DNWLYQR�
GUåDQMH�X�SDUQLFL��WXPDþHüL�SRQDãDQMH�DNWLYQH�VWUDQNH�L�XVSRUHGQR�FLMHQHüL�RG�NDNYH�
MH�YDåQRVWL�WR�ãWR�MH�GUXJD�VWUDQD�RGOXþLOD�GD�VYRMX�SURFHVQR�UHOHYDQWQX�YROMX�LVND]XMH�
SDVLYQRãüX�

$NWLYQR�GUåDQMH�VWUDQDND�X�SRVWXSNX�SRGUD]XPLMHYD� L]YUãDYDQMH�SURFHVQLK�
GXåQRVWL�LOL�NRULãWHQMH�SURFHVQLK�RYODãWHQMD�X�URNX�L�QD�QDþLQ�SURSLVDQ�]DNRQRP�LOL�
XWYUÿHQ�RGOXNRP�VXGD��1D�DNWLYQR�GUåDQMH�VWUDQNH�VH�QH�PRJX�SULVLOLWL��QHJR�MH�WR�
SRåHOMQR�L�UDFLRQDOQR�SRQDãDQMH�NRMH�GRSULQRVL�EUåHPX�L�SUDYLOQLMHPX�RNRQþDQMX�
SRVWXSND��$NR�SRQDãDQMH�VWUDQNH�QLMH�WDNYR��SRWUHEQR�MH�SURQDüL�PHWRGH�NRMH�üH�
VWUDQNH�SRWLFDWL�QD�DNWLYQR�GUåDQMH�X�SRVWXSNX��D�DNR� L� WDGD�DNWLYQRVW� L]RVWDQH��
SRWUHEQR�MH�RGUHGLWL�NDNYR�]QDþHQMH�SULGDWL�SDVLYQRPX�GUåDQMX�VWUDQNH�L�NDNR�üH�
WR�XWMHFDWL�QD�LVKRG�SRVWXSND��8�QRUPLUDQMX�JUDÿDQVNRJD�VXGVNRJ�SRVWXSND�XSUD�
YR�MH�WR�ELR�L�MHVW�MHGDQ�RG�]DGDWDND�]DNRQRGDYDFD�X�VYLP�VXYUHPHQLP�SUDYQLP�
VXVWDYLPD��,DNR�SRåHOMQD��L�X�QDþHOX�NRULVQD��DNWLYQRVW�VWUDQDND�VDPD�SR�VHEL�QH�
PRUD�]QDþLWL�GD�MH�XYLMHN�NRULVQD�]D�SRVWXSDN�MHU�L�DNWLYQR�GUåDQMH�VWUDQNH�PRåH�
QHSRYROMQR�XWMHFDWL�QD�WLMHN�SRVWXSND�L�XVPMHULWL�JD�X�QHåHOMHQX�SUDYFX��7R�üH�ELWL�
VOXþDM�DNR�VWUDQND�SRGX]PH�SDUQLþQX�UDGQMX�ãWR�MH��X�ELWL��DNWLYQR�GUåDQMH�VWUDQNH��
DOL�MH�SRGX]HWD�X�VLWXDFLML�NDG�WDNYD�UDGQMD�QLMH�SRWUHEQD�LOL�MH�RþLWR�QHVYUVLVKRGQD�L�
QHPD�L]JOHGD�GD�SR]LWLYQR�GRSULQHVH�WLMHNX�L�RNRQþDQMX�SRVWXSND�62�7DGD�L�DNWLYQR�
GUåDQMH�VWUDQNH�GMHOXMH�NRQWUDSURGXNWLYQR��D�SRQHNDG�MH�RQR�]ORXSRWUHED�SURFH�
VQLK�RYODãWHQMD��3UHPD�WRPH��VDPR�RQR�DNWLYQR�GUåDQMH�VWUDQDND�X�SRVWXSNX�NRMH�
MH�X�RNYLUX�VWDQGDUGD�VDYMHVQRJD�NRULãWHQMD�SURFHVQLP�SUDYLPD�MHVW�GUåDQMH�NRMH�
PRåH�SR]LWLYQR�GMHORYDWL�QD�WLMHN�L�RNRQþDQMH�SRVWXSND�

2VLP�DNWLYQRJD�GUåDQMD��SR]LWLYDQ�XþLQDN�QD�RNRQþDQMH�SRVWXSND�LPD�L�VYDND�
SDVLYQRVW� NRMD� MH� L]UD]� GLVSRQLUDQMD� VWUDQNH� XVPMHUHQRJ� XSUDYR� QD� RNRQþDQMH�
SRVWXSND�NDR�SRVOMHGLFX�WH�SDVLYQRVWL��8�VWYDUL��WDGD�MH�SDVLYQRVW�QDþLQ�L]UDåDYDQMD�
SUDYQR�UHOHYDQWQH�YROMH�VWUDQNH�NRMD�XSUDYR�L�åHOL�GD�VH�SRVWXSDN�RNRQþD�RGOXNRP�
NRMD�üH�ELWL�GRQHVHQD�NDR�SRVOMHGLFD�QMH]LQH�SDVLYQRVWL��3DVLYQR�GUåDQMH�VWUDQNH�X�
SRVWXSNX�X�SUDYLOX�GMHOXMH�QHJDWLYQR�QD�WLMHN�SRVWXSND��DOL�RQR�QH�PRUD�QXåQR�]QDþLWL�

61� 9LGL�þO�������=33�)%L+��,VWR�UMHãHQMH�SUHGYLÿD�þO�������=33�56��,VWRYMHWQH�VX�RGUHGEH�þO�������
=33�%'�WH�þO�������=33�%L+

62� 7DNYL� VX�QSU��� SRGQRãHQMH�SULJRYRUD�QD�NRMH�VWUDQND�X�QDþHOX� LPD�SUDYR��DOL� LK�SRGQRVL� LDNR�
]QD�GD�SULJRYRU� QLMH�RVQRYDQ��DOL� QMLPH�GRELYD�QD�YUHPHQX�� SRGQRãHQMH�SURWXWXåEH� V� FLOMHP�
RGXJRYODþHQMD�SRVWXSND�XQDWRþ�L]YMHVQRVWL�JXELWND�VSRUD��SUHGODJDQMH�L]X]HüD�]D�NRMH�VWUDQND�
]QD�GD�QHPD�]DNRQVNLK�XYMHWD��SULMHGOR]L� ]D�GHOHJDFLMX�QDGOHåQRVWL� RþLWR� EH]� RSUDYGDQLK� UD�
]ORJD��SULMHGORJ�]D�QDJRGEX�LOL�PHGLMDFLMX�EH]�VWYDUQH�QDPMHUH�]D�SRVWL]DQMHP�VSRUD]XPD�L�VO��
.RG�SURFMHQH�R�HYHQWXDOQRM�]ORXSRWUHEL�SURFHVQLK�RYODãWHQMD�X�SRGX]LPDQMD�QHNLK�SURFHVQLK�
UDGQML��VXG�WUHED�ELWL�NUDMQMH�RSUH]DQ�MHU�NDGD�VWUDQND�LPD�]DNRQVNR�RYODãWHQMH�]D�SRGX]LPDQMH�
WH�UDGQMH��]DNRQVND�MH�SUHVXPSFLMD�GD�UDGQMX�SRGX]LPD�VDYMHVQR��SD�NRG�RFMHQH�R�WRPH�SRVWRML�
OL�]ORXSRWUHED��XþHãüH�LPD�PQRJR�IDNWRUD��D�SRQDMYLãH�PRWLY��FLOM��VYLMHVW�L�]QDQMH�R�PRJXüHP�
LVKRGX�UDGQMH�L�VO���D�ãWR�MH�IDNWLþNR�SLWDQMH�UD]OLþLWR�RG�VOXþDMD�GR�VOXþDMD��1HVDYMHVQR�NRULãWHQMH�
SURFHVQLK�SUDYD�PRåH�VH�SRMDYLWL�X�YLãH�REOLND��]ORXSRWUHED�SUDYD�QD� WUDåHQMH�SUDYQH�]DãWLWH��
QHVDYMHVQR�NRULãWHQMH�SURFHVQLK�SUDYD�X�WLMHNX�SRVWXSND�L�SURFHVQH�SUHYDUH��9LãH�R�WRPH�YLGL��
08/$%',û��6���*UDÿDQVNR�SURFHVQR�SUDYR��7X]OD���������GDOMH��08/$%',û���S����௅���
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QMHJRYX�RSVWUXNFLMX�LOL�XVSRUDYDQMH��3RQHNDGD�L�SDVLYQRVW�VWUDQNH�PRåH�SR]LWLYQR�
GRSULQLMHWL�SRVWXSNX�MHGQDNR�NDR�L�DNWLYQR�GUåDQMH�63�.DGD�VH�VWUDQND��GLVSRQLUDMXüL�
VYRMLP�RYODãWHQMLPD�QD� L]ERU�GUåDQMD�X�SRVWXSNX�� VYMHVQR� L�YROMQR�GUåL�SDVLYQR�X�
SRVWXSNX��D�]QD�PRJXüX�SRVOMHGLFX�WDNYD�GUåDQMD��SD�VH�SRVWXSDN�]ERJ�WDNYD�GUåDQMD�
L�RNRQþD��RQGD�L�SDVLYQRVW�LPD�SR]LWLYDQ�XþLQDN�QD�WUDMDQMH�L�LVKRG�SRVWXSND��

���35,0-(1$�1$ý(/$�.2175$',.7251267,

=ERJ� YDåQRVWL� NRMX� LPD� X� RVLJXUDQMX� SURFHVQH� UDYQRSUDYQRVWL� VWUDQDND� X�
SRVWXSNX��NDR�L�]ERJ�YDåQRVWL�]D�SUDYLOQR�UDVSUDYOMDQMH�L�RGOXþLYDQMH��QDþHOR�MH�
NRQWUDGLNWRUQRVWL�SURYHGHQR�NUR]� VYH� ID]H�SRVWXSND��1L]RP�]DNRQVNLK�RGUHGEL�
GDQD�MH�PRJXüQRVW�VWUDQNDPD�GD�EXGX�VDVOXãDQH�L�GD�LP�VH�SUXåL�PRJXüQRVW�GD�VH�
L]MDVQH�R�QDYRGLPD�L�]DKWMHYLPD�SURWLYQH�VWUDQH��GD�LVSXQH�VYRMH�VWDYRYH�SURWLY�
VWDYRYD�SURWLYQLND��D�L�VXGD�NDR�WUHüHJD�VXEMHNWD�

'D�EL�VH�RVLJXUDOR�QDþHOR�NRQWUDGLNWRUQRVWL�X�ID]L�SULSUHPD�]D�JODYQX�UDVSUD�
YX��MHGDQ�MH�RG�XYMHWD�GD�VH�GRVWDYOMDQMH�SLVPHQD�L�SRGQHVDND�L]YUãL�QD�]DNRQLW�QD�
þLQ�GRVWDYH�VWUDQNDPD�X�SRVWXSNX��1DGDOMH��VXG�MH�GXåDQ�WXåEX�V�SULOR]LPD�GRVWD�
YLWL�WXåHQRP�QD�REYH]QL�RGJRYRU�GD�EL�VH�PRJDR�L]MDVQLWL�R�WXåEHQRPH�]DKWMHYX�L�
SULSUHPLWL�]D�SULSUHPQR�URþLãWH�RGQRVQR�URþLãWH�]D�JODYQX�UDVSUDYX��8�YH]L�V�WLPH�
RGUHGERP�þO�������VW�����=33�)%L+���SURSLVDQD�MH�REYH]D�VWUDQDND�GD�SRGQHVNH�V�
SULOR]LPD�NRMH�WUHED�GRVWDYLWL�SURWLYQRM�VWUDQL�SUHGDMX�VXGX�X�GRYROMQRPH�EURMX�
SULPMHUDND�]D�VXG�L�SURWLYQX�VWUDQX��3ULPMHQD�QDþHOD�NRQWUDGLNWRUQRVWL�SRVWRML�L�X�
VLWXDFLML�NDG�VH�X�SDUQLFL�SRMDYL�XPMHãDþ�þLML�VH�SRGQHVDN�PRUD�GRVWDYLWL�REMHPD�
SDUQLþQLP�VWUDQNDPD��DNR�VX�XPMHãDþL�LPDOL�L]MDãQMHQMH�X�YLGX�SRGQHVDND�WLMHNRP�
SRVWXSND��$NR�MH�L]MDYD�XPMHãDþD�GDQD�QD�URþLãWX�QD�NRMHP�QLMH�ELOD�QD]RþQD�MHGQD�
RG�VWUDQDND��WUHED�MRM�VH�GRVWDYLWL�SULMHSLV�WRJ�GLMHOD�]DSLVQLND�65

1D�SULSUHPQRP�URþLãWX�SULPMHQD�QDþHOD�NRQWUDGLNWRUQRVWL�X�SUYRP�VH�UHGX�
RVLJXUDYD�XUHGQRP�GRVWDYRP�SR]LYD�SDUQLþQLP�VWUDQNDPD�QD�SULSUHPQR�URþLãWH��
8UHGQLP�SR]LYRP�VPDWUD�VH�SR]LY�GRVWDYOMHQ�SR�SUDYLOLPD�RVREQH�GRVWDYH��V�XSR�
]RUHQMLPD�QD�SRVOMHGLFH�L]RVWDQND�URþLãWD66�WH�RQDM�NRML�MH�SUDYRGREQR�GRVWDYOMHQ��

63� 2YGMH�VH�UDGL�R�VLWXDFLMDPD�NDGD�VYRMHYROMQR�SDVLYQR�GUåDQMH�VWUDQNH�GRYRGL�GR�RNRQþDQMD�SR�
VWXSND��DOL�QH�XYLMHN�PHULWRUQRP�RGOXNRP�R�WXåEHQRPH�]DKWMHYX���D�GR�RNRQþDQMD�PRJOR�MH�GRüL�
L�DNWLYQRP�UDGQMRP��QSU��WXåLWHOM�VYMHVWDQ�GD�üH�L]JXELWL�SDUQLFX�VYRMHYROMQR�SURSXVWL�SULVWXSLWL�
QD�URþLãWH��SDVLYQR�GUåDQMH���D�PRJDR�MH�L�SRYXüL�WXåEX��DNWLYQR�GUåDQMH���D�SRVOMHGLFD�MH�LVWD�±�
WXåED�MH�SRYXþHQD��RGQRVQR�VPDWUD�VH�SRYXþHQRP��LOL�GD�VWUDQND�VYRMHYROMQR�SURSXVWL�QD�SR]LY�
VXGD�GRSXQLWL�åDOEX��SDVLYQR�GUåDQMH��SD�MH�VXG�RGEDFL��D�PRJOD�MH�åDOEX�SRYXüL��DNWLYQR�GUåD�
QMH���D�SRVOMHGLFD�MH�LVWD��2VWDMH�SRVWRMDWL�SRELMDQD�RGOXND�

��� ,VWRYMHWQD�MH�RGUHGED�þO�������VW�����=33�56�WH�RGUHGEH�þO������VW�����=33�%'�L�þO�������VW�����=33�%L+�
65� 9LGL�þO�������VW�����=33�)%L+��þO�������VW�����=33�56�������VW�����=33�%'�������VW�����=33�%L+�
66� 8�WRP�MH�VPLVOX�L�VWDULMD�VXGVND�SUDNVD��Ä1HüH�VH��PHÿXWLP��VPDWUDWL�GD�MH�WXåLWHOM�ELR�XUHGQR�SR�

]YDQ��DNR�X�SR]LYX�]D�JODYQX�UDVSUDYX�QLMH�ELR�XSR]RUHQ�QD�QDYHGHQX�SRVOMHGLFX�]ERJ�L]RVWDQND�
V�URþLãWD³��9LGL�96+��*]]�������RG�����SURVLQFD�������SRGDWDN�NRG�ý,=0,û��.RPHQWDU�=33�
�������RS��FLW���S������
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8�SUDNVL�WR�]QDþL�GD�VH�VWUDQNDPD�WUHED�RVWDYLWL�GRYROMQR�YUHPHQD�]D�SULSUHPDQMH�
L�SRGX]LPDQMH�RGUHÿHQLK�SURFHVQLK�UDGQML��

6DP�SRVWXSDN�QD�SULSUHPQRP�URþLãWX�VH�YRGL�SR�QDþHOX�NRQWUDGLNWRUQRVWL��6XG�
MH�GXåDQ�RPRJXüLWL�WXåLWHOMX�GD�X�WLMHNX�XVPHQRJD�L]ODJDQMD�WXåEH�L]QRVL�VYH�SUDYQR�
UHOHYDQWQH� þLQMHQLFH�QD�NRMLPD� WHPHOML� SRVWDYOMHQL� ]DKWMHY� L� SUHGORåH� VYH�GRND]H�
NRMLPD�VH�XWYUÿXMX�WH�þLQMHQLFH�WH�GD�L]QHVH�L�RQH�HOHPHQWH�SURFHVQH�JUDÿH�NRMH�QLMH�
L]QLR�RGQRVQR�SUHGORåLR�X�WXåEL��1DNRQ�WRJD�VXG�MH�GXåDQ�RPRJXüLWL�WXåHQLNX�GD�
XVPHQR�L]ORåL�VYRM�RGJRYRU�QD�WXåEX�67�GD�L]QHVH�VYH�þLQMHQLFH�QD�NRMLPD�]DVQLYD�
VYRMH�QDYRGH��SUHGORåL�VYRMH�GRND]H�NRMLPD�VH�XWYUÿXMX�WH�þLQMHQLFH�L��DNR�MH�SRWUHE�
QR��RPRJXüLWL��NDNR�WXåLWHOMX�WDNR�L�WXåHQRP��UD]MDãQMHQMD�VYRMLK�QDYRGD�L�SULMHGORJD��

3UHPGD�RGUHGEH�UDQLMLK�SURFHVQLK�]DNRQD�SUHPD�NRMLPD�MH�VXG��NDG�GRSXVWL�
SUHLQDNX�WXåEH��ELR�GXåDQ�RVWDYLWL�WXåHQLNX�YULMHPH�SRWUHEQR�GD�VH�PRåH�SULSUHPL�
WL�]D�UDVSUDYOMDQMH�SR�SUHLQDþHQRM�WXåEL�DNR�]D�WR�QLMH�LPDR�GRYROMQR�YUHPHQD�NDR�L�
NDG�WXåHQLN�NRML�VH�QH�SURWLYL�SUHLQDFL�WR�]DWUDåL�UDGL�SULSUHPDQMD��QLVX�QDãOH�VYRMH�
PMHVWR�X�QRYLP�SURFHVQLP�ERVDQVNRKHUFHJRYDþNLP�]DNRQLPD��SUDNVD�MH�VXGRYD�
GD�VH�RQR��QD�]DKWMHY�WXåHQLND��X�VLWXDFLML�NDGD�WXåLWHOM�QD�SULSUHPQRPH�URþLãWX�
åHOL�SUHLQDþLWL�WXåEHQL�]DKWMHY��RGJRGL�QD�URN�RG����GDQD�UDGL�GDYDQMD�SLVPHQRJD�
RGJRYRUD�QD�WXåEX�NDR�GD�VH�UDGL�R�QRYRM�WXåEL��ãWR�X�ELWL�SUHLQDþHQD�WXåED�L�MHVW����
1D�RYDM�VH�QDþLQ�XGRYROMDYD�QDþHOX�NRQWUDGLNWRUQRVWL�NRMH�]DKWLMHYD�GD�VH�WXåH�
QRPX�RVWDYL�SRWUHEQR�YULMHPH�]D�SULSUHPX�]D�UDVSUDYOMDQMH�R�QRYRPH�]DKWMHYX�L�
]D�SULEDYOMDQMH�HYHQWXDOQR�QRYLK�GRND]D��1DGDOMH��SUHPGD�QRYLP�ERVDQVNRKHUFH�
JRYDþNLP�SURFHVQLP�]DNRQLPD�QLVX�SUHX]HWH�QL�RGUHGEH�UDQLMLK�SURFHVQLK�]DNRQD�
SUHPD�NRMLPD�MH�VXG�ELR�GXåDQ�X�VLWXDFLML�NDGD�MH�WXåED�SUHLQDþHQD�QD�URþLãWX�QD�
NRMHP�WXåHQLN�QLMH�QD]RþDQ��RGJRGLWL�URþLãWH�L�GRVWDYLWL�WXåHQLNX�SULMHSLV�]DSLVQLND�
V�WRJD�URþLãWD��SUDNVD�MH�VXGRYD�DNR�MH�WXåED�SUHLQDþHQD�QD�SULSUHPQRPH�URþLãWX�
NDR�L�QD�URþLãWX�]D�JODYQX�UDVSUDYX�QD�NRMHP�WXåHQLN�QLMH�SULVXWDQ��GD�RGJRGL�URþL�
ãWH�L�GRVWDYL�WXåHQLNX�SULMHSLV�]DSLVQLND�V�WRJD�URþLãWD��NDNR�EL�PX�RPRJXüLR�GD�VH�
L]MDVQL�R�SUHLQDFL��'UåLPR�GD�EL�X�SURWLYQRPH��DNR�VXG�QH�EL�RGJRGLR�URþLãWH�WH�]D�
NOMXþLR�JODYQX�UDVSUDYX��WXåHQLNX�RGX]HR�PRJXüQRVW�UDVSUDYOMDQMD�SUHG�VXGRP�69�

67� Ä7LPH�ãWR�MH�X�SLVDQRP�RGJRYRUX�QD� WXåEX� WXåHQLN�RVSRULR�RVQRYDQRVW� L�YLVLQX�WXåEHQRJ�]D�
KWMHYD��RQ�VH�QLMH�XSXVWLR�X�UDVSUDYOMDQMH�R�JODYQRM�VWYDUL��MHU�SULSUHPQR�URþLãWH��RGQRVQR�SUYR�
URþLãWH�]D�JODYQX�UDVSUDYX�DNR�SULSUHPQR�URþLãWH�QLMH�RGUåDQR��SRþLQMH�L]ODJDQMHP�WXåEH�QDNRQ�
WRJD�WXåHQLN�L]QRVL�RGJRYRU�QD�WXåEX�9޵�LGL�96��5HY��������RG����OLSQMD�������±�,2�����������
SRGDWDN�SUHX]HW�RG�*5%,1��ZPP��RS��FLW��S������

��� 9LGL�.8/(129,û�HW�DO���.RPHQWDU�=33��������S������
69� 8�WRPH�SUDYFX�L�VWDULMD�VXGVND�SUDNVD��Ä.DG�MH�WXåED�SUHLQDþHQD�QD�URþLãWX�QD�NRMHP�WXåHQLN�QLMH�

SULVXWDQ��SD�VXG�XPMHVWR�GD�SRGJRGL�URþLãWH�L�GRVWDYL�PX�SULMHSLV�]DSLVQLND�V�WRJD�URþLãWD�]DNOMXþL�
JODYQX�UDVSUDYX��WXåHQLNX�MH�WDNYLP�QH]DNRQLWLP�SRVWXSDQMHP�RGX]HWD�PRJXüQRVW�GD�UDVSUDYOMD�
SUHG�VXGRP�9޵�LGL�96��*å���������RG�����OLVWRSDGD�������±�363���������SRGDWDN�SUHX]HW�RG�
*5%,1��=33��RS��FLW���S������
Ä.DG� MH� WXåED� SUHLQDþHQD� QD� URþLãWX� QD� NRMHP� WXåHQLN� QLMH� SULVXWDQ� SD� VXG� ]DNOMXþL� JODYQX�
UDVSUDYX�D�GD�QLMH�SUHWKRGQR�RGJRGLR�SULSUHPQR�URþLãWH�L�GRVWDYLR�WXåHQLNX�SULMHSLV�]DSLVQLND��
WXåHQLNX� MH� WDNYLP�QH]DNRQLWLP�SRVWXSDQMHP�RGX]HWD�PRJXüQRVW�GD� UDVSUDYOMD�SUHG�VXGRP޵��
9LGL�96��5HY���������RG����VUSQMD�������±�,2������������SRGDWDN�SUHX]HW�RG�*5%,1��ZPP��RS��
FLW���S������
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1DþHOR�NRQWUDGLNWRUQRVWL��]DMHGQR�V�QDþHORP�XVPHQRVWL��QHSRVUHGQRVWL�L�MDYQRVWL��
SRVHEQR� MH� L]UDåHQR�QD�JODYQRM� UDVSUDYL��JGMH� VXG�QD� WHPHOMX�NRQWUDGLNWRUQRJD�
UDVSUDYOMDQMD�ODNãH�GROD]L�GR�SRGORJH�QD�NRMRM�üH�]DVQRYDWL�VYRMX�RGOXNX��3UDYR�QD�
RGUåDYDQMH�NRQWUDGLNWRUQH�UDVSUDYH�MHGQR�MH�RG�WHPHOMQLK�OMXGVNLK�SUDYD�VDGUåDQLK�
X�þO�����.RQYHQFLMH��NDR�SRVHEDQ�DVSHNW� ãLUHJD�QDþHOD� VDVOXãDQMD� VWUDQDND��6XG�
PRUD�RGUåDWL�UDVSUDYX�QD�QDþLQ�NRML�üH�VWUDQNDPD�RPRJXüLWL�GD�VH�L]MDVQH�RGQRVQR�
GD� L]QHVX�VYRMH� VWDYRYH�SURWLY� VWDYRYD�VYRJD�SDUQLþQRJ�SURWLYQLND� L�VXGD��0H�
ÿXWLP��SUDYR�QD�L]MDãQMDYDQMH�QH�PRåH�VH�LVNRULVWLWL�DNR�VH�QH�RVLJXUD�GD�VWUDQND�
EXGH�XUHGQR�REDYLMHãWHQD�R�SURFHVQLP�UDGQMDPD�R�NRMLPD�VH�LPD�SUDYR�L]MDVQLWL��
SD�MH�X�WRPH�VPLVOX�QXåQR�L�SUDYR�QD�RVWYDULYDQMH�WRJD�SUDYD��3URFHVQL�LQVWLWXW�NRML�
MDPþL�RYR�SUDYR��RGQRVQR�NRMLP�VH�RVLJXUDYD�SULPMHQD�QDþHOD�NRQWUDGLNWRUQRVWL�
MHVW�XUHGQR�L�SUDYRGREQR�SR]LYDQMH��,DNR�QL�NRG�RGUHGDED�R�RGUHÿLYDQMX�URþLãWD�
]D�JODYQX�UDVSUDYX�]DNRQRGDYDF�QLMH�L]ULþLWR�RGUHGLR�GD�VH�JODYQD�UDVSUDYD�WUHED�
RGUHGLWL�WDNR�GD�VWUDQNDPD�RVWDQH�GRYROMQR�YUHPHQD�]D�SULSUHPDQMH��D�QDMPDQMH�
RVDP�GDQD�RG�SULMHPD�SR]LYD��NDR�ãWR�MH�WR�ELR�VOXþDM�X�UDQLMLP�SURFHVQLP�]DNR�
QLPD�� GUåLPR�GD� VXG� WUHED� YRGLWL� UDþXQD�R� WRPH� GD� VWUDQNDPD�RVWDYL� GRYROMQR�
YUHPHQD�]D�SULSUHPX�MHU�EL�X�SURWLYQRPH�VWUDQND�ELOD�RQHPRJXüHQD�GD�UDVSUDYOMD�
SUHG�VXGRP����8]�XUHGQR�SR]LYDQMH�QDþHOR�NRQWUDGLNWRUQRVWL�L]UDåDYD�VH�L�GRVWDY�
OMDQMHP�SULSUHPQLK�SRGQHVDND��þLPH�VH�VWUDQLFL�RPRJXüDYD�GD�VH�XSR]QD�L�L]MDVQL�
R�SRGQHVFLPD�NRMH�MH�X�VSLV�SULORåLOD�SURWLYQD�VWUDQND�71�WH�GDYDQMHP�PRJXüQRVWL�
WXåLWHOMX�GD�L]ORåL�VYD�ELWQD�SLWDQMD�L]�WXåEH�XNOMXþXMXüL�L]YRÿHQMH�GRND]D�þLWDQMHP�
LVSUDYD��D�SRWRP�WXåHQLNX�GD�XNUDWNR�L]ORåL�RGJRYRU�QD�WXåEX�XNOMXþXMXüL�L]YR�
ÿHQMH�GRND]D�þLWDQMHP�LVSUDYD�L�GD�GDMH�RGJRYRU�QD�ELWQH�QDYRGH�WXåLWHOMD��2QR�
WDNRÿHU�SRGUD]XPLMHYD�MDPVWYR�GRND]D�

3UDYR� QD� SUDYLþQR� VXÿHQMH� SRUHG� L]ULþLWR� SUHGYLÿHQLK� MDPVWDYD� SRãWHQRJD�
SRVWXSND��VDGUåL�L�LPSOLFLWQD�MDPVWYD�NRMD�VX�QDVWDOD�NUR]�SUDNVX�(XURSVNRJD�VXGD�
]D�OMXGVND�SUDYD��GDOMH��(6/-3���5XNRYRÿHQ�LGHMRP�R�YODGDYLQL�SUDYD�NRMD�LPD�
SRVHEQX�YDåQRVW�SRGUXþMX�SURFHVQRJD�SUDYD��(6/-3�MH�NDR�VDVWDYQL�HOHPQW�SUDYD�
QD�SUDYLþQR�VXÿHQMH�XVWDQRYLR�L�SUDYR�QD�REUD]ORåHQX�VXGVNX�RGOXNX��7DNR��SUDYX�
VWUDQNH�GD�EXGH�VDVOXãDQD�X�SRVWXSNX�]DMDPþHQLP�þO�����=33�)%L+��L�SUDYX�QD�SUD�
YLþDQ�SRVWXSDN�]DMDPþHQLP�þO�����.RQYHQFLMH��RGJRYRUD�REYH]D�VXGD�GD�REUD]ORåL�

��� 7DNR�MH�SUHPD�VWDMDOLãWX�VWDULMH�VXGVNH�SUDNVH�VWUDQND�ELOD�RQHPRJXüHQD�UDVSUDYOMDWL�SUHG�VXGRP�
DNR�MRM�NRG�]DND]LYDQMD�URþLãWD�]D�JODYQX�UDVSUDYX�QLMH�ELR�RVWDYOMHQ�URN�RG�RVDP�GDQD�RG�SUL�
PLWND�SR]LYD�QD�URþLãWH��Ä3UL�]DND]LYDQMX�URþLãWD�]D�JODYQX�UDVSUDYX�VXG�MH�GXåDQ�RVWDYLWL�VWUDQFL�
URN�RG�RVDP�GDQD�RG�GDQD�SULPLWND�SR]LYD�QD�URþLãWH�MHU�X�SURWLYQRPH�RQHPRJXüXMH�UDVSUDY�
OMDQMH�SUHG�VXGRP�9޵�LGL�26�X�6LVNX��*å���������RG�����NRORYR]D�������±�363��������SRGDWDN�
SUHX]HW�RG�*5%,1��ZPP��RS��FLW��S�������±�����

71� Ä6XG�þLQL�SRYUHGX�RGUHGDED�SDUQLþQRJ�SRVWXSND� WLPH�ãWR�VWUDQFL�QLMH�GDQD�PRJXüQRVW�GD�UD�
VSUDYOMD�SUHG�VXGRP�MHU�MRM�QLVX�GRVWDYOMHQH�QD�L]MDãQMHQMH�LVSUDYH�NRMH�MH�X�VSLV�SULORåLOD�SURWLY�
QD�VWUDQD�9޵�LGL�3ULYUHGQL�VXG�+UYDWVNH��3å�±��������RG�����YHOMDþH�������.8/(129,û�HW�DO���
.RPHQWDU�=33�������RS��FLW���S�����
Ä6WUDQFL�MH�RQHPRJXüHQR�UDVSUDYOMDQMH�SUHG�VXGRP�DNR�VH�QLMH�PRJOD�L]MDVQLWL�R�LVSUDYDPD�NRMH�
MH�QMH]LQ�SURWLYQLN�X]�SRGQHVDN�GRVWDYLR�VXGX�9޵�LGL�36+��3å��������RG�����YHOMDþH��������363�
��������SRGDWDN�SUHX]HW�RG�*5%,1��ZPP��RS��FLW���S������
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SUHVXGX��8�SUDYQRM�VH�WHRULML�QDYRGL�GD�REUD]ORåHQMH�VXGVNH�RGOXNH�WUHED�SUXåLWL�
RGJRYRU�QD�GYD�]DKWMHYD�72�6�MHGQH�VWUDQH��REUD]ORåHQMH�WUHED�SRND]DWL�GD�VH�YROMD�
VXGD�L]UDåHQD�X�RGUHÿHQRM�SUHVXGL�SRNODSD�V�YROMRP�L]UDåHQRP�QD�DSVWUDNWDQ�QD�
þLQ�X�]DNRQX��6�GUXJH�VWUDQH��REUD]ORåHQMH�RPRJXüDYD�NRQWUROX�ORJLþNRJD�SURFHVD�
SRPRüX�NRMHJD�MH�VXG�GRãDR�GR�RGOXNH��L�X�NUDMQMRM�OLQLML��LVSLWLYDQMH�MHVX�OL�]D�
NOMXþFL�RGOXNH�LVWRYMHWQL�]DNRQX�L�ORJLFL�73�3RVWRMDQMH�REUD]ORåHQMD�VXGVNH�RGOXNH�
ORJLþQD�MH�SRVOMHGLFD�QDþHOD�RFMHQH�GRND]D�SR�VORERGQRPH�VXGDþNRP�XYMHUHQMX�SR�
NRMHP�VH�ORJLþND�L�SVLKRORãND�RFMHQD�L]YHGHQLK�GRND]D�YUãL�QHYH]DQR�]D�]DNRQVND�
SUDYLOD�R�YULMHGQRVWL�SRMHGLQLK�GRND]D��X]�REYH]X�VXFD�GD�X�REUD]ORåHQMX�QDYHGH�
UD]ORJH�NRMLPD�VH�UXNRYRGLR�SULOLNRP�GRQRãHQMD�RGOXNH����6XG�MH�X�REUD]ORåHQMX�
VYRMH�RGOXNH�GXåDQ�QDYHVWL�MDVQH��GRYROMQH�L�UD]XPOMLYH�UD]ORJH75�QD�NRMLPD�]DVQL�
YD�VYRMX�RGOXNX��þLPH�VH�GDMH�JDUDQFLMD�VWUDQFL�GD�MH�VXG�UD]PRWULR�QMH]LQH�QDYRGH�
L�GRND]H�NRMH�MH�LVWDNOD�X�SRVWXSNX�WH�LVWRYUHPHQR�RPRJXüDYD�VWUDQFL�GD�LQVWUXLUD�
VYRM�SUDYQL�OLMHN�76�1LMH�GRYROMQR�GD�VH�X�VXGVNRM�RGOXFL�VDPR�QDYHGX�DUJXPHQWL�
VWUDQDND77�L�VDGUåDM�L]YHGHQLK�GRND]D��QHJR�SRVWRML�REYH]D�UHGRYQRJD�VXGD�GD�X�
REUD]ORåHQMX�SUHVXGH�RSLãH�SURFHV�SRMHGLQDþQH�RFMHQH�GRND]D��GRYHGH�VYDNL�RFL�
MHQMHQL�GRND]�X�YH]X�V�GUXJLP�GRND]LPD�L�L]YHGH�]DNOMXþDN�R�GRND]DQRVWL�RGUHÿH�
QH�þLQMHQLFH��2YR�XMHGQR�SUHGVWDYOMD�L�RNYLU�X�NRMHP�VH�WUHED�NUHWDWL�NRG�SURYMHUH�

72� 9LGL�9$6,/-(9,û��7���6LVWHP�NULYLþQRJ�SURFHVQRJ�SUDYD�6)5-��WUHüH�L]PLMHQMHQR�L�GRSXQMHQR�
L]GDQMH��6DYUHPHQD�DGPLQLVWUDFLMD��%HRJUDG���������GDOMH��9$6,/-(9,û���S������

73� 9LGL�,/,û��*��3���Ä3UDYR�QD�REUD]ORåHQX�VXGVNX�RGOXNX޵��&ULPHQ��,,������������GDOMH��,/,û���S��
���௅����

��� 9LGL�0$5.29,û��%���8GåEHQLN�NULYLþQRJ�VUSVNRJ�SRVWXSND�V�RE]LURP�QD�SURMHNDW�NULYLþQRJ�
SRVWXSND�]D�.UDOMHYLQX�6+6��%HRJUDG���������GDOMH��0$5.29,û���S�����±����

75� Ä8VWDYQL�VXG�VPDWUD�GD�VX�X�NRQNUHWQRP�VOXþDMX�UHGRYQL�VXGRYL��QD�RVQRYX�UHOHYDQWQLK�RGUHGD�
ED�]DNRQD��XWYUGLOL�GD�MH�WXåEHQL�]DKWMHY�DSHODQDWD�QHRVQRYDQ��SUL�þHPX�VX�X�RGOXNDPD�GDOL�MDVQD�
L�GHWDOMQD�REUD]ORåHQMD�]D�RYDNDY�]DNOMXþDN��NRMD��SUHPD�PLãOMHQMX�8VWDYQRJ�VXGD��QH�XND]XMX�
QD�ELOR�NDNYX�SURL]YROMQRVW�X�RGOXþLYDQMX��8�NRQWHNVWX�QDYHGHQRJ��8VWDYQL�VXG�]DSDåD�GD�VX�
UHGRYQL�VXGRYL�X�VYRMLP�RGOXNDPD�GDOL�RFMHQX�VYLK�SURYHGHQLK�GRND]D�NDNR�RQLK�NRMH�VX�SUHG�
ORåLOL�DSHODQWL��WDNR�L�GRND]D�WXåHQRJ��1DLPH��VXGRYL�VX�QHVSRUQR�XWYUGLOL�GD�WXåHQL�X�VSRUQRP�
SHULRGX��NRML�MH�UHOHYDQWDQ�]D�SULPMHQX�þODQD������=25�D��QLMH�SULPLR�GUXJD�OLFD�LVWH�VWUXNH�NDR�L�
DSHODQWL��=ERJ�WRJD�VH�RYDM�SUHGPHW�X�ELWQRP�UD]OLNXMH�RG�SUHGPHWD�EU��$3����������MHU�MH�WXåHQL�
GRND]DR�GD
RVSRUDYDQD� UMHãHQMD� QLVX� GRQHVHQD� VXSURWQR� RGUHGEDPD� þODQD� ����� =25�D�� ,]� QDYHGHQRJ�
SURL]OD]L�GD�SURFMHQD�GRND]D�X�RVSRUHQRM�RGOXFL�QLMH�ELOD�RþLJOHGQR�SURL]YROMQD��QLWL�MH�GRND]QL�
SRVWXSDN� ]ORXSRWULMHEOMHQ� QD� ãWHWX� DSHODQDWD�� X� VPLVOX� SUDYD� QD� SUDYLþDQ� SRVWXSDN�� QLWL� MH�
DSHODQWLPD� WRNRP� SRVWXSND� QDPHWDQ� ELOR� NDNDY� SUHWMHUDQ� WHUHW� X� VPLVOX� GRND]LYDQMD� VYRMLK�
QDYRGD�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EU��$3�����������RG�����UXMQD�������
JRGLQH��REMDYOMHQX�X�6OXåEHQRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��������

76� 9LGL�ý,=0,û��.RPHQWDU�=33��������RS��FLW���S������
77� Ä2EUD]ORåHQMH�X�NRMHP�VXGRYL�VDPR�NRQVWDWLUDMX�GD�QLVX�PRJOL�SRX]GDQR�XWYUGLWL�RGOXþQX�þLQMH�

QLFX�GD�MH�WXåLWHOM�ELR�X�VWDQMX�SRVOMHGQMHJ�SRVMHGD��QH�REUD]ODåXüL�GHWDOMQLMH�QD�RVQRYX�þHJD�VX�
VWHNOL�WDNDY�XWLVDN��RGQRVQR�SURFHV�RFMHQH�WLK�GRND]D��NDNR�WR�]DKWLMHYD�SULQFLS�VORERGQH�RFMHQH�
GRND]D��QH�]DGRYROMDYD�]DKWMHY�]D�EULåOMLYX�L�VDYMHVQX�RFMHQX�GRND]D�9޵�LGL�2GOXNX�8VWDYQRJ�
VXGD�%RVQH�L�+HUFHJRYLQH�EU��$3�����������RG�����OLVWRSDGD�������JRGLQH��REMDYOMHQX�X�6OXåEH-
QRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU�������
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MH�OL�REUD]ORåHQMH�GRYROMQR�RGUHÿHQR����'RVOMHGQD�SULPMHQD�RYRJD�SUDYD�VWUDQNH�
ãWLWL�RG�DUELWUDUQRVWL�VXGD�SULOLNRP�RGOXþLYDQMD�R�QMLKRYLP�SUDYLPD�L�REYH]DPD�79�

��� 7DNR�L�GHWDOMQLMH�R�WRPH�NRG�0$5,û��6��௅�'$1,/29,û��(��௅�+8/86,-$��(��௅�05'29,û��)���
Ä3UDYR�QD�REUD]ORåHQX�RGOXNX�X�SUDNVL�9UKRYQRJ�VXGD�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��3޵UDYQL�
IRUXP�]D�%RVQX�L�+HUFHJRYLQX�3UDYR�QD�REUD]ORåHQX�VXGVNX�SUHVXGX�±�2EYH]QL�VWDQGDUGL�X�
VXGVNLP�SRVWXSFLPD��=ERUQLN�UDGRYD��6DUDMHYR���������S�����௅����

79� 8�WRPH�SUDYFX�L�VXGVND�SUDNVD�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��Ä3RãWR�VX�QDGOHåQL�UHGRYQL�
VXGRYL�X�SRVWXSNX�SR�DSHODQWRYRM�WXåEL�SURYHOL�WHPHOMLW�GRND]QL�SRVWXSDN�NRML�MH�XNOMXþLYDR�L�
DQJDåLUDQMH�YMHãWDND�¿QDQFLMVNH�VWUXNH��WH�XWYUGLOL�þLQMHQLþQR�VWDQMH��SD�SULPMHQRP�UHOHYDQWQLK�
RGUHGDED�]DNRQD�]DNOMXþLOL�GD�RGELMX�DSHODQWRY� WXåEHQL�]DKWMHY��QHPD�QD]QDND�GD�VX�UHGRYQL�
VXGRYL�SURL]YROMQR�SULPLMHQLOL�]DNRQ�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EU��8�
�������RG�����VYLEQMD�������JRGLQH��REMDYOMHQX�X�6OXåEHQRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��
������
Ä3URL]YROMQLP� WXPDþHQMHP� SUDYD� L� DUELWUDUQLP� RGELMDQMHP� GD� SULPLMHQL� REDYH]QR� SUDYQR�
VKYDüDQMH� *UDÿDQVNRJ� RGMHOMHQMD� WRJ� VXGD�9UKRYQL� VXG� MH� SRYULMHGLR� DSHODQWLFLQR� SUDYR� QD�
SUDYLþQR�VXÿHQMH�]DãWLüHQR�þODQRP�,,���H��8VWDYD�%RVQH�L�+HUFHJRYLQH��RGQRVQR�þODQRP����VWDY�
���(YURSVNH�NRQYHQFLMH�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�EU��$3���������RG�
����OLVWRSDGD�������JRGLQH��REMDYOMHQD�X�6OXåEHQRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��������
Ä8VWDYQL�VXG�]DNOMXþXMH�GD�SRVWRML�SRYUHGD�SUDYD�QD�SUDYLþQR�VXÿHQMH�L]�þODQD�,,���H��8VWDYD�
%RVQH�L�+HUFHJRYLQH�L�þODQD����VWDY����(YURSVNH�NRQYHQFLMH�NDGD�MH�.DQWRQDOQL�VXG�X�RVSRUHQRM�
RGOXFL�SURL]YROMQR�SULPLMHQLR�PDWHULMDOQR�SUDYR�QD�DSHODQWRYX�ãWHWX�SULPMHQMXMXüL�RGUHGEX�NRMD�
QLMH�ELOD�QD�SUDYQRM�VQD]L�WM��RGUHGEX�þODQD����� VWDY�����X�YH]L�VD�þODQRP�����VWDY����8UHGEH��
RGQRVQR�GD� MH� DUELWUDUQR� REUD]ORåLR� VWDY�YH]DQR�]D�QDVWXSDQMH�]DVWDUH�YRÿHQMD�GLVFLSOLQVNRJ�
SRVWXSND�9޵�LGL�2GOXNX�8VWDYQRJ� VXGD�%RVQH� L�+HUFHJRYLQH��EU��$3���������RG�����RåXMND�
�����
Ä8VWDYQL� VXG� ]DNOMXþXMH� GD� MH�X� SDUQLþQRP� SRVWXSNX� X� NRMHP� VX� GRQHVHQH� RVSRUHQH� RGOXNH�
SRYULMHÿHQR�DSHODQWRYR�SUDYR�QD�SUDYLþQR�VXÿHQMH�L]�þODQND�,,���H��8VWDYD�%RVQH�L�+HUFHJRYLQH�
L� þODQND� ��� VWDYDN� ��� (XURSVNH� NRQYHQFLMH� NDGD� VX� UHGRYLWL� VXGRYL� ]DNOMXþXMXüL� GD� MH� QLãWDY�
XJRYRU� R� GRåLYRWQRP� X]GUåDYDQMX� SURL]YROMQR� SULPLMHQLOL� RGUHGEH� þO�� ����� =1� L� ����� =22�
SULOLNRP� XWYUÿLYDQMD� SRVWRMDQMD� SRWUHEH� ]D� X]GUåDYDQMH� SULPDWHOMLFH� X]GUåDYDQMD� SUL� þHPX�
VX�]DQHPDULOL� MDVQH�RGUHGEH�XJRYRUD�R�GRåLYRWQRP�X]GUåDYDQMX��ãWR� MH�GRYHOR�GR� WRJD�GD�VH�
SUHGPHWQL�SRVWXSDN�QH�PRåH�VPDWUDWL�SUDYLþQLP�X�VPLVOX�VWDQGDUGD�SUDYD�QD�SUDYLþQR�VXÿHQMH޵��
9LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EU��$3��������RG�����SURVLQFD�������JRGLQH�
Ä8VWDYQL� VXG� ]DNOMXþXMH� GD� MH�RVSRUHQRP�SUHVXGRP�SRYULMHÿHQR�DSHODQWD� SUDYR� QD�SUDYLþQR�
VXÿHQMH�L]�þODQND�,,���H��8VWDYD�%RVQH�L�+HUFHJRYLQH�NDGD�MH�RGOXND�R�XWYUÿLYDQMX�QLãWDYRVWL�
XJRYRUD�R�SURGDML�VSRUQH�QHNUHWQLQH�SUHPD�RGUHGEDPD�þODQND�����VW�����L����L�þODQND�����=31�L�
SUHPD�2GOXFL�UH]XOWDW�SURL]YROMQRVWL�NDNR�X�XWYUÿLYDQMX�þLQMHQLFD�WDNR�L�SULPMHQH�UHOHYDQWQLK�
SR]LWLYQR�SUDYQLK�SURSLVD�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EU��$3��������RG�
���OLVWRSDGD�������JRGLQH�
Ä8VWDYQL� VXG�]DNOMXþXMH�GD�SRVWRML� SRYUHGD�SUDYD�QD�SUDYLþQR�VXÿHQMH� L]�þODQD�,,��H��8VWDYD�
%RVQH� L�+HUFHJRYLQH� L�þODQD���� VWDY����(YURSVNH�NRQYHQFLMH�NDGD�RVSRUHQD�RGOXND�QH� VDGUåL�
MDVQR��SUHFL]QR�L�]DGRYROMDYDMXüH�REUD]ORåHQMH�X�SRJOHGX�UHOHYDQWQLK�þLQMHQLFD�X�NRQNUHWQRP�
SUHGPHWX��ãWR�XND]XMH�QD�SURL]YROMQRVW�X�SRVWXSDQMX�UHGRYQRJ�VXGD�9޵�LGL�2GOXNX�8VWDYQRJ�
VXGD�%RVQH�L�+HUFHJRYLQH��EU��$3���������RG�����UXMQD�������JRGLQH�
Ä8VWDYQL�VXG�]DNOMXþXMH�GD�MH�SUHGPHWQRP�SRVWXSNX�SRYULMHÿHQR�SUDYR�DSHODQWD�QD�SUDYLþQR�
VXÿHQMH� L]� þODQD� ,,���H��8VWDYD�%RVQH� L�+HUFHJRYLQH� L� þODQD���� VWDY����(YURSVNH�NRQYHQFLMH��
]ERJ�DUELWUDUQH�SULPMHQH�PDWHULMDOQRJ�SUDYD��RGUHGEL�=,3�D��EXGXüL�GD�6XG�%L+�QLMH�PRJDR�X�
SUHGPHWQRP�SDUQLþQRP�SRVWXSNX�YH]DQRP�]D�XWYUÿLYDQMD�QHGRSXãWHQRVWL�L]YUãHQMD�X�SRJOHGX�
SULQXGQH� QDSODWH� VXGVNLK� SHQDOD� UD]PDWUDWL� SULJRYRUH� NRMLP� VH� ]DSUDYR� RVSRUDYD� YDOMDQRVW�
L]YUãQRJ� QDVORYD� WM�� SUDYRPRüQRJ� UMHãHQMD� NRMLP� MH� XWYUÿHQD� REDYH]D� XSODWH� SHQDOD޵�� 9LGL�
2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EU��$3���������RG�����OLSQMD�������JRGLQH�
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6DPR�SRWSXQR��RGUHÿHQR�L�MDVQR�REUD]ORåHQH�VXGVNH�RGOXNH�VWUDQNDPD�üH�SUXåLWL�
SRX]GDQX�RVQRYX�]D�L]MDYOMLYDQMH�XþLQNRYLWRJD�SUDYQRJ�OLMHND��RGQRVQR�GRVOMHG�
QX�UHDOL]DFLMX�QMLKRYD�SUDYD�QD�åDOEX�WH�LVWRGREQR�RPRJXüLWL�åDOEHQRPX�VXGX�GD�
L]YUãL�VWYDUQX�NRQWUROX�VXGVNLK�RGOXND�NRMH�VX�SUHGPHW�SUHLVSLWLYDQMD��

=ERJ�WRJD�VX�VXGRYL�X�REUD]ORåHQMX�VYRMLK�RGOXND��UXNRYRÿHQL�QDþHORP�VOR�
ERGQH�RFMHQH�GRND]D��JGMH�YULMHGQRVW�SRMHGLQLK�GRND]D�QLMH�XQDSULMHG�RGUHÿHQD�QL�
X�NYDQWLWDWLYQRPH�QL�X�NYDOLWDWLYQRPH�VPLVOX��XYLMHN�GXåQL�QDYHVWL�UD]ORJH�NRMLPD�
VX�VH�UXNRYRGLOL�SULOLNRP�QMLKRYD�GRQRãHQMD����/RJLþQR�MH�GD�VH�WL�UD]OR]L�WUHEDMX�

Ä8VWDYQL� VXG�]DNOMXþXMH�GD�SRVWRML�NUãHQMH�SUDYD�QD�SUDYLþQR�VXÿHQMH� L]�þODQD� ,,���H��8VWDYD�
%RVQH�L�+HUFHJRYLQH�L�þODQD����VWDY����(YURSVNH�NRQYHQFLMH�NDGD�MH�9UKRYQL�VXG�X�RVSRUHQRM�
RGOXFL� SURL]YROMQR� SULPLMHQLR�PDWHULMDOQR� SUDYR� NRQVWDWXMXüL� GD� MH� RVQRYDQ� SULJRYRU� ]DVWDUH�
SRWUDåLYDQMD�QDNQDGH�ãWHWH�X� VPLVOX�RGUHGEL�þODQD������=22�X�NRQNUHWQRP�VOXþDMX�X�NRMHP�
VX�DSHODQWX�SUDYRVQDåQLP�UMHãHQMHP�R�HNVSURSULMDFLML�HNVSURSLVDQH�SUHGPHWQH�QHNUHWQLQH��NRMH�
QLNDGD�QLMH�VWDYOMHQR�YDQ�VQDJH��QLWL�MH�VNORSOMHQ�VSRUD]XP�R�LVSODWL�QDNQDGH�]D�WH�QHNUHWQLQH޵��
9LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EU��$3���������RG�����OLSQMD�������JRGLQH�

��� Ä5D]OR]L�GUXJRVWXSDQMVNH�SUHVXGH�XRSüH�QH�VDGUåH�VWDY�VSUDP�SUDYQRJ�VWDQRYLãWD�SUYRVWXSDQM�
VNRJ�VXGD�R�SRVWRMDQMX�RGãWHWQH�RGJRYRUQRVWL�GUXJRWXåHQRJ��EXGXüL�GD�MH�GUXJRVWXSDQMVNL�VXG�
SRVWRMDQMH� RGãWHWQH� RGJRYRUQRVWL� GUXJRWXåHQRJ� UDVSUDYLR� LVNOMXþLYR� VD� VWDQRYLãWD� XJRYRUQH�
RGJRYRUQRVWL�GUXJRWXåHQRJ�]D�ãWHWX��DOL�QH�L� VD�VWDQRYLãWD�QMHJRYH�YDQXJRYRUQH�RGãWHWQH�RG�
JRYRUQRVWL��=ERJ�QDYHGHQRJ�SURSXVWD�SRELMDQD�SUHVXGD�QH�VDGUåL�VWYDUQH�L�SUDYQH�UD]ORJH�NRML�
VX� WUHEDOL�SUHGVWDYOMDWL�RVQRY�]D�GRQRãHQMH�]DNRQLWH� L�SUDYLOQH�RGOXNH��3UDYR�QD�REUD]ORåHQMH�
VXGVNH�RGOXNH�L�SUHPD�SUDNVL�(YURSVNRJ�VXGD�SUHGVWDYOMD�HOHPHQW�SUDYD�QD�SUDYLþQR�VXÿHQMH��MHU�
VH�WLPH�RPRJXüDYD�SURYMHUD�GD�OL�MH�SURYHGHQR�VXÿHQMH�ELOR�SUDYLþQR�L�RPRJXüDYD�VWUDQFL�GD�QD�
WHPHOMX�REUD]ORåHQMD�VD]QD�]D�UD]ORJH�RGOXNH�L�QD�RVQRYX�WRJD�DGHNYDWQR�LQVWUXLUD�VYRMH�SUDYQH�
OLMHNRYH�´�9LGL�3UHVXGX�9UKRYQRJ�VXGD�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�EU�������3V�����������
5HY���RG�����OLSQMD�������JRGLQH�
Ä2VQRYDQR� UHYLGHQW�QDYRGL�X� UHYL]LML�GD� VX�QLåHVWXSDQMVNL� VXGRYL�� VXSURWQR�RGUHGEL� þODQD����
=33�� L]YUãLOL� IUDJPHQWDUQX� RFMHQX� VDGUåDMD� WRþNH�$G��� YDQVXGVNH� QDJRGEH�� SURSXãWDMXüL� GD�
RFLMHQH� GLR� WHNVWD�� NRML� JODVL�� �RãWHüHQLNދ SULVWDMH� QD� SRYUDW� UHDOQRJ� L]QRVD� QDNQDGH� NRMX� MH�
SR�RYRP�VSRUD]XPX�SULPLR��D�QDNQDGQR�VH�XWYUGL�GD�PX�VWYDUQR�QH�SULSDGD�]ERJ�SRVWRMDQMD�
QMHJRYH� RGJRYRUQRVWL� LOL� VXRGJRYRUQRVWL� ]D� QDVWDOL� ãWHWQL� GRJDÿDMތ�� 5HYLGHQW� MH� WLMHNRP�
SUYRVWXSDQMVNORJ�SRVWXSND��NDR�L�X�VYRMRM�åDOEL��GHWDOMQR�XND]DR�QD�QDYHGHQL�VDGUåDM�WRþNH�$G���
YDQVXGVNH�QDJRGEH��QD�NRPH�MH�L�WHPHOMLR�VYRM�]DKWMHY��DOL�MH�GUXJRVWXSDQMVNL�VXG�SURSXVWLR�GD�X�
REUD]ORåHQMX�VYRMH�RGOXNH�FLMHQL�WDM�åDOEHQL�QDYRG��QHSUDYLOQR�SULPMHQMXMXüL�RGUHGEX�þODQD������
=33��1D�WDM�QDþLQ�SRYULMHÿHQR�MH�SUDYR�UHYLGHQWD�QD�REUD]ORåHQX�VXGVNX�RGOXNX��NDR�HOHPHQW�
SUDYD�QD�SUDYLþQR�VXÿHQMH��6XGRYL�LPDMX�GLVNUHFLRQX�RFMHQX�X�YH]L�V�WLP�NRMH�üH�DUJXPHQWH�L�
GRND]H�SULKYDWLWL�X�RGUHÿHQRP�SUHGPHWX��DOL�LVWRYUHPHQR�LPDMX�L�REDYH]X�GD�REUD]ORåH�VYRMX�
RGOXNX� L�QDYHGX� MDVQH� L� UD]XPOMLYH� UD]ORJH�QD�NRMLPD�VX� WX�RGOXNX�]DVQRYDOL�´�9LGL� 3UHVXGX�
9UKRYQRJ�VXGD�)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH�EU�������3�����������5HY�RG����� VWXGHQRJD�
������JRGLQH�
Ä8VWDYQL�VXG�]DNOMXþXMH�GD�SRVWRML�SRYUHGD�SUDYD�QD�SUDYLþQR�VXÿHQMH�L]�þODQD�,,���H��8VWDYD�
%RVQH�L�+HUFHJRYLQH�L�þODQD����VWDY����(YURSVNH�NRQYHQFLMH�X�VLWXDFLML�NDGD�9UKRYQL�VXG�QLMH�
MDVQR� L� UD]ORåQR� REUD]ORåLR� VYRMX� RGOXNX�� RGQRVQR�� QLMH� REUD]ORåLR� UD]ORJH� L]� NRMLK� EL� ELOR�
YLGOMLYR� ]DãWR� MH�RGVWXSLR� RG� UDQLMH� SUDNVH�SUHPD�NRMRM� VOXåEHQLFL�&6%�QLVX� ]DVQRYDOL� UDGQL�
RGQRV�UMHãHQMHP�)083�D�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�EU��$3���������
RG�����VYLEQMD�������JRGLQH�
Ä3RVWRML� SRYUHGD� SUDYD� QD� SUDYLþQR� VXÿHQMH� L]� þODQD� ,,���H�� 8VWDYD� %RVQH� L� +HUFHJRYLQH� X�
VLWXDFLML� NDG� MH� VXG� SURL]YROMQR� SULPLMHQLR� SR]LWLYQRSUDYQH� SURSLVH� WDNR� GD� MH�� RGOXþXMXüL�
X�SRVWXSNX�SR� åDOEL�� GRQLR� RGOXNX� R� SUYRELWQRP�� D� QH� R� NRQDþQR�RSUHGLMHOMHQRP� WXåEHQRP�
]DKWMHYX�L�NDG�L]�L]UHNH�L�REUD]ORåHQMD�SUHVXGH�QLMH�YLGOMLYR�GD�OL�MH�VXG�GMHORPLþQR�LOL�X�FLMHORVWL�



��

RGQRVLWL�QD�QDMELWQLMH�DUJXPHQWH� VWUDQDND��EH]�RE]LUD�QD� WR� MHVX� OL� WL� DUJXPHQWL�
PDWHULMDOQRSUDYQH�LOL�SURFHVQRSUDYQH�QDUDYL��

3UHVXGRP�VXG�RGOXþXMH�R�]DKWMHYX�NRML�VH�WLþH�JODYQH�VWYDUL�L�VSRUHGQLK�WUD�
åHQMD��$NR�SRVWRML�YLãH�]DKWMHYD��VXG�üH�R�VYLP�WLP�]DKWMHYLPD�RGOXþLWL�MHGQRP�
SUHVXGRP����=DNRQRGDYDF�MH�SURSLVDR�REYH]DQ�VDGUåDM�SUHVXGH�SD�WDNR�SLVPHQR�
L]UDÿHQD� SUHVXGD�PRUD� LPDWL� XYRG�� L]UHNX�� REUD]ORåHQMH� L� XSXWVWYR� R� SUDYX� QD�
L]MDYOMLYDQMH�SUDYQRJD� OLMHND�SURWLY�SUHVXGH����1DGDOMH� MH�SURSLVDR� ãWR� WUHED� VD�
GUåDYDWL� VYDNL� RG� QDYHGHQLK� GLMHORYD� SUHVXGH����2YH� RGUHGEH� LPDMX� NRQJHQWDQ�
NDUDNWHU��ãWR�LPD�]D�SRVOMHGLFX�GD�L]RVWDQDN�QHNRJ�RG�VDVWDYQLK�GLMHORYD�X�QHNR�
PH�RG�QDYHGHQLK�GLMHORYD�VDGUåDMD�SUHVXGH�SUHVXGX�þLQL�QHYDOMDQRP��'RQRãHQMH�L�
SLVDQD�L]UDGD�SUHVXGH�SUHGVWDYOMD�GXåQRVW�VXGD�X�SDUQLþQRPH�SRVWXSNX��3ULOLNRP�
GRQRãHQMD�L�SLVPHQH�L]UDGH�SUHVXGH�VXG�PRUD�X]HWL�X�RE]LU�VYH�SRGQHVNH�VWUDQDND��
RGPMHULWL�QMLKRYX�UHOHYDQWQRVW�L�XWYUGLWL�RQH�NRML�VX�ELWQL�]D�RGOXNX�X�REUD]ORåHQMX�
SUHVXGH��3UHPD�WRPH��VXG�MH�X�REUD]ORåHQMX�SUHVXGH�GXåDQ�L]ORåLWL�]DKWMHYH�VWUD�
QDND�L�GRND]H�NRMH�VX�L]YHOL��NRMH�MH�RG�WLK�þLQMHQLFD�VXG�XWYUÿLYDR��]DãWR�L�NDNR�LK�
MH�XWYUGLR��D�DNR�LK�MH�XWYUGLR�GRND]LYDQMHP��NRML�VX�GRND]L�L]YHGHQL�WH�NDNR�LK�MH�
RFLMHQLR��6XG�MH�GXåDQ�SRVHEQR�QDYHVWL�NRMH�MH�RGUHGEH�PDWHULMDOQRJD�SUDYD�SUL�
PLMHQLR�RGOXþXMXüL�R�]DKWMHYLPD�VWUDQDND�WH�L]MDVQLWL�VH��DNR�MH�WR�SRWUHEQR��L�R�VWD�
YRYLPD�VWUDQDND�R�SUDYQRM�RVQRYL�VSRUD��WH�R�QMLKRYLP�SULMHGOR]LPD�L�SULJRYRULPD�
R�NRMLPD�QLMH�GDR�VYRMH�UD]ORJH�X�RGOXNDPD�NRMH�MH�YHü�GRQLR�WLMHNRP�SRVWXSND����

XGRYROMLR�SRVWDYOMHQRP�WXåEHQRP�]DKWMHYX��QLWL�VX�X�WRP�SRJOHGX�GDWL�UD]OR]L�X�REUD]ORåHQMX�
RVSRUHQH�RGOXNH�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�EU��$3�����������RG�����
VLMHþQMD�������JRGLQH��REMDYOMHQX�X�6OXåEHQRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��������
Ä8VWDYQL�VXG�]DNOMXþXMH�GD�SRVWRML�NUãHQMH�SUDYD�DSHODQWD�QD�SUDYLþQR�VXÿHQMH�L]�þODQD�,,���H��
8VWDYD�%RVQH�L�+HUFHJRYLQH�L�þODQD����VWDY����(YURSVNH�NRQYHQFLMH�X�VLWXDFLML�NDGD�VX�UHGRYQL�
VXGRYL�SURSXVWLOL�GD�SULJRYRU�DSHODQDWD�X�YH]L�VD�QHGRVWDWNRP�DNWLYQH�OHJLWLPDFLMH�L�SRVWRMDQMHP�
SUDYQRJ�LQWHUHVD�QD�VWUDQL�WXåLWHOMD��NDR�ELYãLK�GLRQLþDUD�DSHODQWD�3ROMRRSUHPD��LVSLWDMX�X�VNODGX�
VD� VWDQGDUGLPD�SUDYD�QD�SUDYLþQR�VXÿHQMH�NRML� VX� LK�REDYH]LYDOL� GD�GDMX� ORJLþQH� L� XYMHUOMLYH�
UD]ORJH��NRML�EL�XND]DOL�GD�WXåLWHOML�]DLVWD�LPDMX�SUDYQL�LQWHUHV�]D�XWYUÿLYDQMH�QLãWDYRVWL�XJRYRUD�
R� NXSRSURGDML� SUHGPHWQLK� QHNUHWQLQD� L� EULVDQMH� XSLVD� SUDYD� YODVQLãWYD� DSHODQWD� 0DOODLQ� X�
]HPOMLãQLP�NQMLJDPD�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�VXGD�%RVQH�L�+HUFHJRYLQH�EU��$3���������
RG�����RåXMND�������JRGLQH�

��� 9LGL�þO�������=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������=33�56��þO�������=33�%'�L�þO������=33�
%L+

��� 9LGL�þO�������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW������=33�56��þO�������VW�����=33�%'��
�����VW����=33�%L+�

��� 9LGL�þO�������VW���������L����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW���������L����=33�56��þO�������
VW�������������L����=33�%'��þO�������VW���������L����=33�%L+�

��� 9LGL�þO�������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����=33�56��þO�������VW�����L����=33�
%'��þO�������VW�����=33�%L+�
2EUD]ORåHQMH� SUHVXGH� ELWDQ� MH� VDGUåDM� VXGVNH� RGOXNH� WH� PRUD� VDGUåDYDWL� RSLV� þLQMHQLþQRJ�
VWDQMD�XWYUÿHQRJ�QD�RVQRYL�RFMHQH�GRND]D��þLQMHQLFH�NRMH�VX�VWUDQNH�L]QLMHOH�L�GRND]H�NRMH�VX�
SUHGORåLOH��QD�NRML�QDþLQ�L�RFMHQRP�NRMLK�GRND]D�MH�VXG�XWYUGLR�RGOXþQH�þLQMHQLFH��D�DNR�LK�MH�
XWYUÿLYDR�QD�RVQRYX�GRND]D��X�REUD]ORåHQMX�MH�ELWQR�QDYHVWL�UD]ORJH�]ERJ�NRMLK�MH�RGUHÿHQLP�
GRND]LPD�SRYMHURYDR��D�]ERJ�þHJD�GUXJH�GRND]H�VPDWUD�QHXYMHUOMLYLP��7DNRÿHU��VXG�MH�GXåDQ�
L]QLMHWL�UD]ORJH�]ERJ�NRMLK�MH�QD�XWYUÿHQR�þLQMHQLþQR�VWDQMH�SULPLMHQLR�RGUHÿHQL�SUDYQL�SURSLV��



55

'DNOH��]DGDWDN�MH�REUD]ORåHQMD�REMDVQLWL�UD]ORJH�]ERJ�NRMLK�MH�VXG�GRQLR�RGOXNX�
VDGUåDQX�X�L]UHFL�SUHVXGH�WH�QD�WDM�QDþLQ�SUXåLWL�QXåQX�SRGORJX�]D�NRQWUROX�UDGD�
VXGD�NRMX�YUãL�LQVWDQFLMVNL�VXG�RGOXþXMXüL�SRYRGRP�XORåHQRJD�SUDYQRJ�OLMHND����
1DYHGHQD�]DNRQVND�RGUHGED�LPD�NRQJHQWDQ�NDUDNWHU��ãWR�]QDþL�GD�MH�VXG�GXåDQ�
X�REUD]ORåHQMX�SUHVXGH� LVSXQLWL� VYDNX�RG�QDYHGHQLK�]DGDüD��7UHED� LVWDNQXWL�GD�
QH�SRVWRML�REYH]D�VXGD�QD�L]MDãQMDYDQMH�R�DUJXPHQWLPD�NRML�QLVX� LPDOL�XWMHFDMD�
QD�GRQRãHQMH�RGOXNH��2EYH]D�VXGD�GD�LVSXQL�VYRMX�]DGDüX�]D�REUD]ORåHQMHP�SUH�
VXGH�SURYRGL�VH�X�QHNROLNR�X]DVWRSQLK�ID]D��.DR�SUYR��VXG�PRUD�ELWL�XSR]QDW�VD�
VYLP�SRGQHVFLPD�VWUDQDND��PRUD�LK�SURþLWDWL��VDVOXãDWL��$NR�XWYUGL�GD�SULJRYRUL�
VWUDQDND�QHPDMX�QLNDNYH�YH]H�V�SUHGPHWRP�VSRUD�LOL�GD�SUHGVWDYOMDMX�]ORXSRWUHEX�
SURFHVQLK�RYODãWHQMD�� VXG�QLMH�GXåDQ�REUD]ODJDWL� LK�� YHü� LK�PRåH� VDPR�QDYHVWL��
6XG�MH�GDOMH�GXåDQ�XWYUGLWL�MHVX�OL�WYUGQMH�VWUDQDND�GRSXãWHQH�SD�üH�LVSLWDWL�SUDYR�
GREQRVW�]DKWMHYD��SULKYDWOMLYRVW�GRND]D�L�VO��.DG�XWYUGL�GD�VX�SULJRYRUL�VWUDQDND�
SULKYDWOMLYL��VXG�üH�UD]PRWULWL� MHVX�OL�UHOHYDQWQL�]D�SUHGPHWQL�VSRU��1DGDOMH��NDG�
XWYUGL�GD�VX�WYUGQMH�VWUDQDND�SULKYDWOMLYH�L�ELWQH�]D�RGOXþLYDQMH�R�SUHGPHWX�VSRUD��
X�REUD]ORåHQMX�SUHVXGH�GXåDQ�MH�QDYHVWL�UD]ORJH�SUHVXGH��8YMHW�]D�REUD]ORåHQMH�
SUHVXGH�XMHGQR�SUHGVWDYOMD�L�QDMYDåQLMX�REYH]X�VXGD����8�VYDNRPH�SUHGPHWX�VXG�
VH�WUHED�UXNRYRGLWL�QDþHORP�GD�VWUDQH�X�SRVWXSNX�PRUDMX�ELWL�VSRVREQH�VKYDWLWL�
RVQRYQH� UD]ORJH�]D�RGOXNX�NDNR�EL�PRJOH��DNR�VH�XNDåH�SRWUHED� ]D� WLP��GMHOR�
WYRUQR�VH�åDOLWL�QD�QMX��0RåH�VH�]DNOMXþLWL�GD�GRYROMQR�MDVQR�REUD]ORåHQMH�VXGVNH�
RGOXNH�RPRJXüDYD�VWUDQNDPD�XVSMHãQR�RVWYDULYDQMH�SUDYD�QD�XODJDQMH�SUDYQRJD�
OLMHND��RGQRVQR�UD]OR]L�L�SUDYQL�]DNOMXþFL�QD�NRMLPD�VH�]DVQLYD�RGUHÿHQD�VXGVND�
RGOXND�PRJX�VH�SUDYLOQR�LVSLWDWL�VDPR�DNR�MH�VXG�NRML�MH�WX�RGOXNX�GRQLR�GDR�UD�
]XPOMLYR��SRWSXQR�L�ORJLþQR�REUD]ORåHQMH��=ERJ�WRJD�MH�SRVWXSDQMH�VXGD�SULOLNRP�
REUD]ODJDQMD�GRQHVHQH�RGOXNH�X�L]UDYQRM�YH]L�V�RVWYDULYDQMHP�SUDYD�VWUDQNH�NRMD�
QLMH�]DGRYROMQD�GRQHVHQRP�RGOXNRP�GD�LVWX�H¿NDVQR�RVSRUDYD�X�SRVWXSNX�SUHG�
VXGRYLPD�YLãLK�LQVWDQFLMD�

8�WLMHNX�LQVWDFLMVNRJD�SRVWXSND�PRJXüQRVW�VWUDQNH�GD�VH�L]MDVQL�R�]DKWMHYLPD�
L�QDYRGLPD�VXSURWQH�VWUDQNH�VDGUåDQD�MH�X�RGUHGEL�þO�������=33�)%L+���SR�NRMRM�
SUYRVWXSDQMVNL�VXG�SULPMHUDN�SUDYRGREQH��SRWSXQH�L�GRSXãWHQH�åDOEH�WUHED�GRVWD�
YLWL�SURWLYQRM�VWUDQFL��D�NRMD�PRåH�QDNRQ�WRJD�X�URNX�RG�RVDP�GDQD�RG�SULPLWND�
åDOEH�SRGQLMHWL�VXGX�SLVPHQL�RGJRYRU�QD�åDOEX��QDNRQ�þHJD�üH�SULPMHUDN�RGJRYRUD�
QD�åDOEX�ELWL�GRVWDYOMHQ�åDOLWHOMX��NDR�L�X�SR]LYDQMX�QD�GUXJRVWXSDQMVNX�XVPHQX�
UDVSUDYX��äDOED�MH�GYRVWUDQL�SUDYQL�OLMHN�SD�MH�GXåQRVW�VXGD�GD�åDOEX�GRVWDYL�SUR�
WLYQRM�VWUDQFL�NRMD�LPD�SUDYR�SRGQLMHWL�RGJRYRU�QD�åDOEX��8WYUÿLYDQMHP�SUDYD�QD�
RGJRYRU�QD�åDOEX�XVWDQRYOMHQR�MH�SUDYR�SURWLYQH�VWUDQNH�GD�VH�L]MDVQL�R�QDYRGLPD�

3UHVXGD�ä6�X�9DUDåGLQX��*å��������RG����� WUDYQMD�������±� ,2�����������SRGDWDN�SUHX]HW�RG�
*5%,1��ZPP��RS��FLW���S������

��� ,ELG��S�����
��� 9LGL�*$/,ý��$���8VWDYQR�FLYLOQR�SURFHVQR�SUDYR��XVWDYQD�SURFHVQD�MDPVWYD��XVWDYQD�SULWRåED�

±�PHMH�SUHL]NXVD�LQ�SRVWRSHN��*9�=DORåED��/MXEOMDQD���������S�����௅����
��� ,VWRYMHWQD�MH�RGUHGED�þO�������=33�56��þO�������=33�%'��þO�������=33�%L+�
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åDOEH��XVWDQRYOMHQR�MH�GDNOH�SUDYR�QD�UDVSUDYOMDQMH�L�X�WRM�ID]L�SRVWXSND��6WRJD�üH�
SUYRVWXSDQMVNL�VXG�SRþLQLWL�SRYUHGX�RGUHGDED�SDUQLþQRJ�SRVWXSND�L]�þO�������VW�����
W�����=33�)%L+�NDG�SURSXVWL�GRVWDYLWL�SURWLYQRM�VWUDQFL�åDOEX�QD�RGJRYRU�MHU�MH�QD�
WDM�QDþLQ�RQHPRJXüXMH�GD�UDVSUDYOMD�R�QDYRGLPD�åDOEH�NRMH�MRM�SUDYR�SRVWXSRYQH�
RGUHGEH�SUL]QDMX�

1DþHOR�NRQWUDGLNWRUQRVWL�L]UDåHQR�MH�L�X�SRVWXSNX�UHYL]LMH��JGMH�SURWLY�SUDYR�
PRüQH�SUHVXGH�GRQHVHQH�X�GUXJRPH�VWXSQMX�VWUDQNH�PRJX�L]MDYLWL�UHYL]LMX��7DNR�
MH�RGUHGERP�þO�������=33�)%L+���SURSLVDQR�GD�üH�SUYRVWXSDQMVNL�VXG�SULPMHUDN�
SUDYRGREQH� L�SRWSXQH� UHYL]LMH�GRVWDYLWL�SURWLYQRM� VWUDQFL��NRMD�PRåH�X� URNX�RG�
RVDP�GDQD�SRGQLMHWL�RGJRYRU�QD�UHYL]LMX��1DþHOR�NRQWUDGLNWRUQRVWL�GROD]L�GR�L]UD�
åDMD� L�NRG�SRQDYOMDQMD�SRVWXSND��JGMH�MH�VXG�GXåDQ��DNR�QH�RGEDFL�SULMHGORJ�]D�
SRQDYOMDQMH�SRVWXSND��LVWL�GRVWDYLWL�SURWLYQRM�VWUDQFL�NRMD�LPD�SUDYR�X�URNX�RG����
GDQD�RGJRYRULWL�QD�SULMHGORJ�

���2'6783$1-$�2'�1$ý(/$�.2175$',.7251267,

,DNR� MH� QDþHOR� NRQWUDGLNWRUQRVWL� SURYHGHQR� NUR]� þLWDY� SRVWXSDN�� ]DNR�
QRGDYDF� MH� X� SRMHGLQLP� SURFHVQLP� VLWXDFLMDPD�� SRQDMYLãH� L]� UD]ORJD� HNRQR�
PLþQRVWL�� SUHGYLGLR� L]YMHVQD� RGVWXSDQMD� RG� RYRJD� QDþHOD�� 8� WLP� VOXþDMYLPD�
VXG�GRQRVL�RGOXNX�LDNR�GUXJRP�SDUQLþDUX�QLMH�SUXåLR�PRJXüQRVW�GD�VH�L]MDVQL�
R�QDYRGLPD��SULMHGOR]LPD� L� ]DKWMHYLPD�VYRJD�SDUQLþQRJ�SURWLYQLND��DOL� WDNYD�
RGVWXSDQMD� QH� RJUDQLþDYDMX� RVQRYQR� SUDYR� VWUDQNH� GD� VH� L]MDVQL� R� SUHGPHWX�
VSRUD�L�EUDQL�RG�QHRVQRYDQLK�]DKWMHYD��'R�RGVWXSDQMD�RG�RYRJD�QDþHOD�GROD]L�
NDGD�VXG�WLMHNRP�SUHWKRGQRJD�LVSLWLYDQMD�WXåEH�GRQRVL�RGOXNX�R�VYRMRM�PMHVQRM�
LOL�VWYDUQRM�QHQDGOHåQRVWL�VDPR�QD�RVQRYL�QDYRGD�L]QHVHQLK�X�WXåEL����]DWLP�X�
SRVWXSNX�UMHãDYDQMX�VXNRED�QDGOHåQRVWL�RGOXþXMX�VH�EH]�RPRJXüDYDQMD�VWUDQ�
NDPD�GD�X�QMHPX�VXGMHOXMX����DOL�VWUDQNH�üH�PRüL�WLMHNRP�SDUQLFH�LVWLFDWL�VYRMH�
SULJRYRUH�QHQDGOHåQRVWL�X�ID]DPD�X�NRMLPD�VX�V�RE]LURP�QD�YUVWX�QHQDGOHåQR�
VWL�QD�WR�RYODãWHQH��8�SRVWXSNX�SRYRGRP�SULMHGORJD�]D�RVLJXUDQMH�GRND]D�VXG�
PRåH�RGOXþLWL�R�SULMHGORJX�L�EH]�SUHWKRGQRJD�RþLWRYDQMD�SURWLYQLND��DNR�SRVWRML�
RSDVQRVW�]D�RVLJXUDQMH�GRND]D�91�D�PRåH�X�L]X]HWQLP�VOXþDMHYLPD�RGUHGLWL�GD�
L]YRÿHQMH�GRND]D�]DSRþQH�L�SULMH�QHJR�ãWR�VH�UMHãHQMH�NRMLP�VH�SULKYDüD�SULMHG�
ORJ�]D�RVLJXUDQMH�GRND]D�GRVWDYL�SURWLYQLNX��-HGDQ�RG�L]X]HWDND�MH�L�WDM�GD�X�SR�
VWXSNX�RGUHÿLYDQMD�PMHUD�RVLJXUDQMD��VXG�PRåH��QD�SULMHGORJ�SUHGODJDWHOMD�RVL�
JXUDQMD��RGUHGLWL�SULYUHPHQX�PMHUX�RVLJXUDQMD�EH]�SUHWKRGQRJD�REDYMHãWHQMD�L�
VDVOXãDQMD�SURWLYQLND�SRG�XYMHWRP�GD�SUHGODJDWHOM�XþLQL�GD�MH�PMHUD�XWHPHOMHQD�

��� ,VWR�UMHãHQMH�SUHGYLÿD�RGUHGED�þO�������=33�56�������=33�%'��þO�������=33�%L+�
��� 9LGL�þO������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO������VW�����=33�56��þO�������VW�����=33�%'��

þO������VW�����=33�%L+
��� 9LGL�þO������=33�)%L+�L�þO������=33�56�
91� 9LGL�þO�������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����=33�56��þO�������VW�����=33�%'��

þO�������VW�����=33�%L+�
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L�KLWQD�L�GD�EL�VH�GUXJDþLMLP�SRVWXSDQMHP�L]JXELOD�VYUKD�PMHUH�RVLJXUDQMD�92�'R�
RGVWXSDQMD�GROD]L�L�NDGD�VXG�RGOXþXMH�R�SRYUDWX�X�SULMDãQMH�VWDQMH�EH]�RGUåDYD�
QMD�URþLãWD�X�VLWXDFLML�NDGD�VX�þLQMHQLFH�QD�NRMLPD�VH�SULMHGORJ�WHPHOML�RSüHSR�
znate93�WH�NDGD�RGOXþXMH�R�]DKWMHYX�VWUDQNH�]D�QDNQDGX�SDUQLþQLK�WURãNRYD�EH]�
SUHWKRGQRJD�UDVSUDYOMDQMD���

����3295('$�1$ý(/$�.2175$',.7251267,

$NR�NRMRM� VWUDQFL� QH]DNRQLWLP� SRVWXSDQMHP�� D� SRVHEQR� SURSXãWDQMHP� GR�
VWDYH�QLMH�GDQD�PRJXüQRVW�GD�UDVSUDYOMD�SUHG�VXGRP��D�WR�MH�SRVWXSDQMH�ELOR�RG�
XWMHFDMD�QD�GRQRãHQMH�]DNRQLWH�L�SUDYLOQH�SUHVXGH��L]YUãHQD�SURFHVQD�SRYUHGD�LPD�
]D�SRVOMHGLFX�XNLGDQMH�SUHVXGH�95

=D� UD]OLNX� RG� UDQLMLK� ]DNRQVNLK� UMHãHQMD� SUHPD� NRMLPD� MH� SRYUHGD� QDþHOD�
NRQWUDGLNWRUQRVWL� SUHGVWDYOMDOD� DSVROXWQR� ELWQX� SRYUHGX� L� QD� NRMX� MH� VXG� SD]LR�
SR�VOXåEHQRM�GXåQRVWL��QRYL�SURFHVQL�]DNRQL�QD�SRYUHGX�QDþHOD�NRQWUDGLNWRUQRVWL�
SD]H�VDPR�DNR�VH�QD�QMX�XNDåH�X�åDOEL��3RQDYOMDQMH�SRVWXSND�]ERJ�SRYUHGH�QDþHOD�
NRQWUDGLNWRUQRVWL�PRåH� VH� ]DKWLMHYDWL� VDPR� DNR� WDM� UD]ORJ� QLMH� ELR�EH]� XVSMHKD�
YHü�L]QHVHQ�X�UDQLMHP�SRVWXSNX96�L�WR�X�URNX�RG����GDQD�RG�GDQD�NDGD�MH�RGOXND�
GRVWDYOMHQD�VWUDQFL�97

6�RE]LURP�QD�WR�GD�MH�SUDYR�VWUDQDND�QD�SUDYLþQR�VXÿHQMH�þO��,,����H��8VWD�
YD�%L+�L�þO�����VW�����.RQYHQFLMH�]DMDPþHQR�RVREQR�SUDYR��]ERJ�SRYHGH�QDþHOD�
NRQWUDGLNWRUQRVWL�� NRMH� MH� NRQVWXWLYQL� HOHPHQW� WRJD� SUDYD�� VWUDQNH� LPDMX� SUDYR�

92� 9LGL�þO�������VW�����=33�)%L+L�þO�������VW�����=33�56�
93� 9LGL�þO�������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����=33�56��þO������VW�����=33�%'��

þO�������VW�����=33�%L+�
��� 9LGL�þO�������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����=33�56�������VW�����=33�%'�L�

þO�������VW�����=33�%L+�
95� 9LGL�þO�������VW�����WRþ�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����WRþ�����=33�56��þO�������

VW�����WRþ��E��=33�%'��þO�������VW�����WRþ�����=33�%L+�
ÄäDOERP�VH�RVQRYDQR�XND]XMH�GD�MH�SUYRVWXSDQMVNL�VXG��QDNRQ�SULMHPD�SULMHGORJD�]D�SUL]QDQMH�
VWUDQH�VXGVNH�RGOXNH��SURSXVWLR�WDM�SULMHGORJ�L�SUHVXGX�þLMH�VH�SUL]QDQMH�WUDåL�GRVWDYLWL�SURWLYQLNX�
SUHGODJDWHOMD�� WH�PX�RVWDYLWL�SULPMHUHQ�URN�]D� L]MDãQMHQMH��3UYRVWXSDQMVNL�VXG��QDLPH��NDNR� WR�
SURL]OD]L� L]�VSLVD�SUHGPHWD��QLMH�QL�SRNXãDR�SULMHGORJ�GRVWDYLWL�SURWLYQLNX�SUHGODJDWHOMD�� WH� MH�
SRELMDQR�UMHãHQMH�GRQLR�EH]�GDYDQMD�PRJXüQRVWL�SURWLYQLNX�SUHGODJDWHOMD�GD�VH�R�WRP�SULMHGORJX�
L]MDVQL��1D�WDM�QDþLQ�MH�SUYRVWXSDQMVNL�VXG�SRVWXSLR�VXSURWQR�QDþHOX�NRQWUDGLNWRUQRVWL�L]�þO�����
=33�)%L+��X�YH]L�V�þO�����VW�����=DNRQD�R�L]YDQSDUQLþQRP�SRVWXSNX��NRMH�SUHGYLÿD�SUDYR�VYDNH�
VWUDQNH�GD�VH�L]MDVQL�R�SULMHGOR]LPD�L�]DKWMHYLPD�SURWLYQH�VWUDQNH�9޵�LGL�5MHãHQMH�9UKRYQRJ�VXGD�
)%L+�EU�������9�����������*å�RG�����VUSQMD������

96� 9LGL�þO�������VW�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����=33�56��þO�������VW�����=33�%'��
þO�������VW�����=33�%L+

97� 9LGL�þO�������VW�����WRþ�����=33�)%L+��,VWRYMHWQH�VX�RGUHGEH�þO�������VW�����WRþ�����=33�56�������VW��
���WRþ�����=33�%'��þO�������VW�����WRþ��=33�%L+�
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SRGQLMHWL�XVWDYQX�WXåEX����8VWDYQL�VXG�%RVQH�L�+HUFHJRYLQH�X�VYRMRM�MH�SUDNVL�X�
FLMHORVWL�SULKYDWLR�SUDYQD�VWDMDOLãWD�(XURSVNRJD�VXGD�NDG�MH�ULMHþ�R�SUDYX�QD�SURFH�
VQX�UDYQRSUDYQRVW�L�QD�NRQWUDGLNWRUQR�VXÿHQMH��

8VWDYQL�VXG�%RVQH�L�+HUFHJRYLQH�LVWLþH�X�VYRMLP�RGOXNDPD�GD�MH�WR�SUDYR�GLR�
WHPHOMQRJD�OMXGVNRJ�SUDYD�QD�SUDYLþQR�VXÿHQMH�]DMDPþHQRJD�þO�� ,,����H��8VWDYD�
%RVQH�L�+HUFHJRYLQH�L�þO�����VW�����.RQYHQFLMH��D�]ERJ�SRYUHGH�MHGQDNRVWL�VUHGVWD�
YD��X�VPLVOX�SUDYLþQH�UDYQRWHåH�PHÿX�VWUDQNDPD��IDLU�EDODQFH��þHVWR�XNLGD�VXGVNH�
SUHVXGH�]DKWLMHYDMXüL�SRQDYOMDQMH�SRVWXSND�99

��� 7DNR�L�75,9$�±�',.$��RS��FLW���S������
99� 7DNR�MH�X�RGOXFL�EU��$3���������RG�����VLMHþQMD�������JRGLQH��8VWDYQL�VXG�XWYUGLR��Ä8VWDYQL�

VXG�]DSDåD�GD�MH�DSHODQW�LVWDNQXR�GD�UHGRYLWL�VXGRYL�SUL�RGOXþLYDQMX�R�NRQNUHWQRM�SUDYQRM�VWYDUL�
QLVX�SULKYDWLOL�QMHJRYH�SULMHGORJH�R�GRVWDYL�UHOHYDQWQLK�GRND]D�NRMLP�EL�RVSRULR�WXåEHQL�]DKWMHY��
3RVOMHGLFD�WRJD�MH�GD�VX�SRJUHãQR�XWYUGLOL�þLQMHQLþQR�VWDQMH�L�SURL]YROMQR�SULPLMHQLOL�SR]LWLYQR�
SUDYQH�SURSLVH��GDNOH��GD�QLMH�ELR� MHGQDNRSUDYDQ�X�SRVWXSNX��6WRJD� MH�X�NRQNUHWQRP�VOXþDMX�
GRãOR�GR�SRYUHGH�DSHODQWRYD�SUDYD�QD�SUDYLþQR�VXÿHQMH�L]�þODQND�,,����H��8VWDYD�%RVQH�L�+HUFH�
JRYLQH�L�þODQND����VWDYDN����(XURSVNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�³�
9LGL�2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�EU��$3���������RG�����VLMHþQMD�������JRGLQH��
REMDYOMHQX�X�6OXåEHQRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��������
Ä'RYRGHüL�X�NRQWHNVW�QDYHGHQH�þLQMHQLFH�VD�SULQFLSRPދ�MHGQDNRVWL�RUXåMDތ� L]�RGUHGDED�þODQD�
���(YURSVNH�NRQYHQFLMH��8VWDYQL�VXG�]DSDåD�GD�L]�QDYHGHQLK�þLQMHQLFD�SURL]OD]L�GD�MH�WXåLWHOM��L�
SRUHG�QDORJD�VXGD��GRVWDYLR�DSHODQWX�GRNXPHQWDFLMX�QD�NRMRM�MH�WHPHOMLR�VYRM�WXåEHQL�]DKWMHY�WHN�
QDNRQ�YLãH�RG�þHWLUL�JRGLQH�RG�SRþHWND�SUHGPHWQRJ�SRVWXSND��NRMX�MH�VXG�SULKYDWLR��D��V�GUXJH�
VWUDQH��RGELR�DSHODQWRY�]DKWMHY�GD�PX�VH�RGUHGL�URN�]D�GRVWDYX�¿QDQFLMVNH�GRNXPHQWDFLMH�X�YH]L�
VD�SUHGPHWRP�VSRUD��6OLMHGHüL�WR��8VWDYQL�VXG�VPDWUD�GD�2SüLQVNL�VXG��SRVWXSDMXüL�QD�QDYHGHQL�
QDþLQ��QLMH�GDR�UD]XPQX�PRJXüQRVW�DSHODQWX�GD�X�GDOMQMHP�WRNX�UHGRYQRJ�SRVWXSND�L]ORåL�VYRMH�
QDYRGH�R�QHRVQRYDQRVWL�WXåEHQRJ�]DKWMHYD��XNOMXþXMXüL�GRND]QX�JUDÿX��SRG�LVWLP�XYMHWLPD�NRMH�
MH�LPDR�WXåLWHOM��1DLPH��8VWDYQL�VXG�VPDWUD�GD�MH�2SüLQVNL�VXG�WDNYRP�RGOXNRP��GDNOH�VWURJR�
IRUPDOQLP�WXPDþHQMHP�RGUHGDED�=33�NRMH�VH�RGQRVH�QD�URN�X�NRMHP�VWUDQNH�PRJX�SUHGODJDWL�
GRND]H��DSHODQWD�VWDYLR�X�]QDWQR�SRGUHÿHQL�SRORåDM�X�RGQRVX�QD�WXåLWHOMD��2YR�]ERJ�WRJD�ãWR�MH�
2SüLQVNL�VXG�QD�SULSUHPQRP�URþLãWX��NRMH�MH�RGUåDQR�����WUDYQMD�������JRGLQH��RGELR�DSHODQWRY�
SULMHGORJ� GD� PX� VH� RVWDYL� URN� ]D� GRVWDYX� ¿QDQFLMVNH� GRNXPHQWDFLMH� D� SUL� WRPH� MH� WROHULUDR�
WXåLWHOMHYX�QHDNWLYQRVW�X�SHULRGX�RG�SRGQRãHQMD�WXåEH�GR�WRJ�URþLãWD��GDNOH�GXåH�RG�þHWLUL�JRGLQH��
PDGD�MH�DSHODQW�RG�SRþHWND�SRVWXSND��SRþHYãL�RG�RGJRYRUD�QD�WXåEX��XVWUDMDR�QD�WYUGQML��NDNR�VH�
X�NRQNUHWQRP�VOXþDMX�NDR�SUHWKRGQR�SLWDQMH�]D�SURFMHQX�RVQRYDQRVWL�WXåEHQRJ�]DKWMHYD��GD�QLMH�
RVQRYDQ�SRVWDYOMHQL�WXåEHQL�]DKWMHY��7DNYLP�SRVWXSDQMHP��SUHPD�RFMHQL�8VWDYQRJ�VXGD��VXGRYL�
VX�X� VWYDUQRVWL�RQHPRJXüLOL� DSHODQWD�GD� VH�VXSURWVWDYL�DUJXPHQWLPD�NRMH� MH� L]ORåLR� WXåLWHOM�X�
GRND]LYDQMX�VYRMH�WYUGQMH�R��QH��RVQRYDQRVWL�WXåEHQRJ�]DKWMHYD�9޵�LGL�2GOXNX�8VWDYQRJ�VXGD�
%RVQH� L�+HUFHJRYLQH�� EU��$3��������� RG� ���� VLMHþQMD� ������ JRGLQH�� REMDYOMHQX� X�6OXåEHQRP�
JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��������
Ä8�SRVWXSFLPD�SUHG�UHGRYQLP�VXGRYLPD�DSHODQW�QLMH�ELR�VWDYOMHQ�X�SRGUHÿHQ�SRORåDM�X�RGQRVX�QD�
SURWLYQLND�L�QLMH�GRãOR�GR�SURFHVQLK�SRYUHGD�NRMH�EL�ELOH�YDåQH�]D�SRãWLYDQMH�SULQFLSD�SUDYLþQRJ�
VXÿHQMD�X�VOXþDMX�NDGD�VX�VXGRYL�X]HOL�X�RE]LU�VYH� DSHODQWRYH�QDYRGH� L� WYUGQMH��SUL� þHPX�VX�
QHNLP� GDOL� YHüL�� D� QHNLP�PDQML� ]QDþDM�� D� VYRMH� RGOXNH� VX� GRYROMQR� MDVQR� REUD]ORåLOL�9޵�LGL�
2GOXNX�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�EU��8�������RG�����VYLEQMD�������JRGLQH��REMDYOMHQX�
u�6OXåEHQRP�JODVQLNX�%RVQH�L�+HUFHJRYLQH��EU��������
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3DUQLþQL�MH�SRVWXSDN�RVQRYQD�L�UHGRYQD�PHWRGD�]DãWLWH�XJURåHQLK�LOL�SRYULMH�
ÿHQLK�VXEMHNWLYQLK�JUDÿDQVNLK�SUDYD��NRML�VH�SRNUHüH��UD]YLMD�L�]DYUãDYD�SRGX]L�
PDQMHP�UDGQML�SURFHVQLK�VXEMHNDWD�NRMH�VH�QDGRYH]XMX�MHGQD�QD�GUXJX����

7XåERP��NRMD�SUHGVWDYOMD�SUYX�MHGQRVWUDQX�L�RIHQ]LYQX�SDUQLþQX�UDGQMX�WXåL�
WHOMD�L�NRMD�SURL]OD]L�L]�QDþHOD�GLVSR]LFLMH��SRNUHüH�VH�SDUQLþQL�SRVWXSDN��0RWLY�]D�
QMH]LQR�SRGQRãHQMH�OHåL�X�WYUGQML�WXåLWHOMD�GD�MH�WXåHQL�SRYULMHGLR�LOL�XJUR]LR�QHNR�
QMHJRYR�VXEMHNWLYQR�SUDYR��SD�VH�WXåERP�WUDåL�QMHJRYD�]DãWLWD��8�WUHQXWNX�SRNUH�
WDQMD�SDUQLþQRJD�SRVWXSND�YROMD�VXSURWQH�SDUQLþQH�VWUDQNH��RGQRVQR�SRWHQFLMDOQRJD�
WXåHQRJ��X�SRJOHGX�SRGQRãHQMD�WXåEH�L�SRNUHWDQMD�SDUQLþQRJD�SRVWXSND�VDVYLP�MH�
LVNOMXþHQD��DOL� MH�RG� L]QLPQH�YDåQRVWL�]D� WLMHN�SDUQLþQRJD�SRVWXSND�NDNDY�üH�VWDY�
]DX]HWL�WXåHQL�SUHPD�WXåEL��.DG�VXG�SULPL�WXåEX��GXåDQ�MH��QDNRQ�SUHWKRGQRJ�LVSL�
WLYDQMD��GRVWDYLWL�WXåHQLNX�QD�REYH]DQ�RGJRYRU��

2EYH]QLP�GRVWDYOMDQMHP�WXåEH�V�SULOR]LPD�QD�RGJRYRU�XGRYROMDYD�VH�QDþHOX�
NRQWUDGLNWRUQRVWL��2QR�MH�X�ERVDQVNRKHUFHJRYDþNRPH�SUDYQRP�SRUHWNX�VDGUåDQR�
QD�XVWDYQRM� L�]DNRQVNRM� UD]LQL�NDR� L�X�PHÿXQDURGQLP�GRNXPHQWLPD��8�2SüHP�
RNYLUQRP�VSRUD]XPX�]D�PLU�X�%L+�GDQR�MH�SRVHEQR�PMHVWR�]DãWLWL�OMXGVNLK�SUDYD�
L� RVQRYQLK� VORERGD�� RVRELWR�X�$QHNVX� ��� RGQRVQR�8VWDYX�%L+��3UHPD� RGUHGEL�
þO���� VW�����$QHNVD� ,9��'D\WRQVNRJD� VSRUD]XPD�X�%RVQL� L�+HUFHJRYLQL��SUDYD� L�
VORERGH�NRMH�RGUHÿXMH�(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�
VORERGD� L�QMH]LQL�SURWRNROL�SULPMHQMXMX�VH� L]UDYQR��3ULPMHQD�.RQYHQFLMH�X�%L+�
LPD�SULRULWHW�QDG�VYDNLP�GUXJLP�]DNRQRP�L�QLåLP�SUDYQLP�DNWLPD��GDNOH��SR�VYR�
MRM�SUDYQRM�VQD]L�QDOD]L�VH�L]QDG�]DNRQD��DOL�QH�L�8VWDYD�%L+��GRN�SUHPD�8VWDYX�
)%L+�LPD�VQDJX�XVWDYQLK�RGUHGEL��1D�RYDM�MH�QDþLQ�JUDÿDQLPD�]DMDPþHQR�SUDYR�
QD�SUDYLþQR�VXÿHQMH��.RQYHQFLMRP�MH�X�þO�����VW�����]DMDPþHQR�SUDYR�QD�SUDYLþQR�
�SRãWHQR��VXÿHQMH��IDLU�WULDO���NRMH�REXKYDüD�L�SUDYR�QD�SURFHVQX�UDYQRSUDYQRVW�
�HTXDOLW\�RI�DUPV��ÄMHGQDNRVW�RUXåMD´��L�SUDYR�QD�MDYQR�L�NRQWUDGLNWRUQR�VXÿHQMH�
�SXEOLFKHDULQJ��� 6YL� SURFHVQL� ]DNRQL� R� SDUQLþQRPH�SRVWXSNX�X�%L+�R�SURFHVQRM�
UDYQRSUDYQRVWL�JRYRUH�X�NRQWHNVWX�QDþHOD�NRQWUDGLNWRUQRVWL��NRMH�SUHPD�RGUHGEL�þO��
���]QDþL�GXåQRVW�VXGD�GD�RPRJXüL�VYDNRM�RG�VWUDQDND�L]MDãQMDYDQMH�R�]DKWMHYLPD�L�
QDYRGLPD�SURWLYQH�VWUDQNH��3DUQLFD�VH�]DVQLYD�QD�QDþHOX�GYLMX�VWUDQDND�VD�VXSURW�
QLP�LQWHUHVLPD��SUL�þHPX�SURFHVQL�SRORåDM�VYDNH�RG�QMLK��EH]�RE]LUD�QD�QMLKRYX�
VWUDQDþNX�XORJX��PRUD�X�VYHPX�ELWL�UDYQRSUDYDQ�L�MHGQDN��3ULPMHQRP�QDþHOD�NRQ�
WUDGLNWRUQRVWL� RVLJXUDYD� VH� UDYQRSUDYQRVW� VWUDQDND� X� SRVWXSNX�� 5DYQRSUDYQRVW�
VWUDQDND�VD�VXSURWQLP�LQWHUHVLPD�QDODåH�GD�VH�VYDNRM�RG�QMLK�RPRJXüL�SUDYR�QD�
L]MDãQMDYDQMH�R�SDUQLþQLP�UDGQMDPD�NRMH�SRGX]LPD�QMH]LQ�SURWLYQLN��3RYLMHVQRP�
PHWRGRP�XWYUÿHQR�MH�GD�MH��]D�UD]OLNX�RG�SUHWKRGQLK�]DNRQD�NRML�VX�ELOL�X�SULPMH�
QL��QDþHOR�NRQWUDGLNWRUQRVWL�SR�QRYLP�]DNRQVNLP�UMHãHQMLPD�]DMDPþHQR�NUR]�FLMHOL�
SRVWXSDN��RG�ID]H�SULSUHPDQMD�JODYQH�UDVSUDYH�SD�GR�QMH]LQD�RGUåDYDQMD��NDR� L�X�
SRVWXSNX�SR�SUDYQLP�OLMHNRYLPD��2QR�MH�MHGQR�RG�WHPHOMQLK�SURFHVQLK�SRVWXODWD��D�
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SRYUHGD�RYRJD�QDþHOD�LPD�]D�SRVOMHGLFX�XNLGDQMH�RGOXNH�NRMD�MH�]DKYDüHQD�RYRP�
SRYUHGRP��DOL�VDPR�DNR�VH�QD�WX�SRYUHGX�XNDåH�X�åDOEL�SURWLY�RGOXNH��3URYHGHQLP�
LVWUDåLYDQMHP�]DNOMXþHQR�MH�GD�MH�QDþHOR�NRQWUDGLNWRUQRVWL�X�SDUQLþQLP�SRVWXSFL�
PD�X�%RVQL�L�+HUFHJRYLQL�X�FLMHORVWL�XVNODÿHQR�VD�]DKWMHYLPD�SUDYD�QD�SUDYLþQR�
VXÿHQMH�]DMDPþHQRJ�þO�����VW�����.RQYHQFLMH�

6XYUHPHQL�SUDYQL�VXVWDYL�SRþHOL�VX�VH�RJUDQLþDYDWL�QD�SURNODPLUDQMH�GXåQR�
VWL�VXGD�GD�RPRJXüL�VWUDQNDPD�VYHVWUDQR�UDVSUDYOMDQMH��D�R�QMLKRYRM�GLVSR]LFLML�
RYLVL�KRüH�OL�VH�NRULVWLWL�VYRMLP�RYODãWHQMLPD�X�SDUQLFL��3UHPD�WRPH��QDþHOR�NRQWUD�
GLNWRUQRVWL�XVNR�MH�SRYH]DQR�V�QDþHORP�GLVSR]LFLMH�MHU�VWUDQNH�VYRMLP�SDUQLþQLP�
UDVSRODJDQMLPD�RVWYDUXMX�RGJRYDUDMXüH�SURFHVQH�XþLQNH��6XG�MH�GXåDQ��SRãWXMXüL�
QDþHOR�NRQWUDGLNWRUQRVWL��RPRJXüLWL�UDYQRSUDYDQ�WUHWPDQ�VWUDQDND�L�PRJXüQRVW�GD�
SRGX]LPDMX�SURFHVQH�UDGQMH��D�RQH�VDPH�RGOXþXMX��X�VNODGX�V�QDþHORP�GLVSR]LFLMH��
KRüH�OL�VH�RGD]YDWL�SR]LYX�L�DNWLYQR�VXGMHORYDWL�X�SRVWXSNX�]ERJ�]DãWLWH�VYRMLK�LQ�
WHUHVD��3UDYLOQD�GRVWDYD�WXåEH�WXåHQLNX�SRYODþL�]D�VRERP�SURFHVQRSUDYQL�XþLQDN�
QD� VDPX�SDUQLFX� L� UDYQRSUDYQRVW� VWUDQDND�X�SRVWXSNX��=DNRQRGDYDF� MH� L]ULþLWR�
SUHGYLGLR�RVREQX�GRVWDYX�NDG�MH�X�SLWDQMX�SLVPHQR�NRMLP�VH�VWUDQND�SR�SUYL�SXW�
REDYMHãWDYD�R�SDUQLFL��ãWR�]QDþL�GD�VH�SUDYLOQRP�GRVWDYRP�WXåEH�VPDWUD�RQD�NRMD�
MH�L]YUãHQD�SR�SUDYLOLPD�RVREQH�GRVWDYH�

/,7(5$785$

��� ý,=0,û��-���.RPHQWDU�]DNRQD�R�SDUQLþQRP�SRVWXSNX��GUXJR�L]PLMHQMHQR�L�
GRSXQMHQR�L]GDQMH��6DUDMHYR��������

��� '(/-$��ä���Ä3UHVXGD�]ERJ�L]RVWDQND��3޵UDYQL�åLYRW���������������
��� *$/,ý��$���8VWDYQR� FLYLOQR� SURFHVQR� SUDYR�� XVWDYQD� SURFHVQD� MDPVWYD��

XVWDYQD� SULWRåED� ±� PHMH� SUHL]NXVD� LQ� SRVWRSHN�� *9� =DORåED�� /MXEOMDQD��
�������S�����௅����

��� *$/,û��9���Ä3RORåDM�L�XORJD�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH�X�SULPMHQL�
(XURSVNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��3޵UDYQD�
PLVDR��EU���������6DUDMHYR���������

��� *20,(1��'���(XURSVND�NRQYHQFLMX�R�OMXGVNLP�SUDYLPD��=DGDU�������
��� +$8%5,&+��9��±�3(+$5��6��±�5(&+1(5��(���Ä3UDYR�QD�SUDYLþQR�VXÿHQMH�

X�UD]XPQRP�URNX޵� =ERUQLN�UDGRYD�V�,9��PHÿXQDURGQRJ�VDYMHWRYDQMD�$NWX-
DOQRVWL�JUDÿDQVNRJ�SURFHVQRJ�SUDYD�±�QDFLRQDOQD�L�XVSRUHGQD�SUDYQRWHRULM-
VND�L�SUDNWLþQD�GRVWLJQXüD��6SOLW�������

��� +$8%5,&+�� 9�� ௅� â(*2�0$5,û�� ,�� ௅� .8/8â8û�� 1��� Ä1DþHOR� MDYQRVWL�
SUHGYLÿHQR� þO�� ��� (XURSVNH� NRQYHQFLMH� R� OMXGVNLP� SUDYLPD� L� WHPHOMQLP�
VORERGDPD� V� RVYUWRP� QD� QDþHOR� MDYQRVWL� X� SDUQLþQRP� SRVWXSNX� )HGHUDFLMH�
%RVQH�L�+HUFHJRYLQH��0޵HÿXQDURGQD�QDXþQD�NRQIHUHQFLMD�%RVQD�L�+HUFHJRYLQD�
L�(XUR�DWODQWVNH�LQWHJUDFLMH�±�WUHQXWQL�L]D]RYL�L�SHUVSHNWLYH� %LKDü��

��� +86(,1%(*29,û��$��±�+$8%5,&+��9��±�5(&+1(5��(���Ä3UDYR�QD�SUD�
YLþQR�VXÿHQMH�X�UD]XPQRP�URNX�V�RVYUWRP�QD�SUDYRGREQR�L�GMHORWYRUQR�L]�
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YUãHQMH�VXGVNLK�RGOXND޵��*RGLãQMDN�3UDYQRJ�IDNXOWHWD�8QLYHU]LWHWD�„'åHPDO�
%LMHGLüӛ�X�0RVWDUX� 7HPDWVNL�EU��V�QDXþQH�NRQIHUHQFLMH�=DãWLWD�OMXGVNLK�SUD-
YD�X�%L+��0RVWDU��JRG��,,,��������
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