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0LãOMHQMH�

2EDYLOL� VPR� UHYL]LMX� L]YMHãWDMD� $JHQFLMH� ]D� NRQWUROX� L� REH]EMHÿHQMH� NRQWUROH� NYDOLWHWD�
YLVRNRJ�REUD]RYDQMD��X�GDOMHP�WHNVWX��$JHQFLMD��]D�������JRGLQX�

3UHPD� QDãHP� PLãOMHQMX�� UHYLGLUDQL L]YMHãWDML� ,]YMHãWDM� R QRYþDQLP� WRNRYLPD� ,,,� � �
HNRQRPVND� NODVLILNDFLMD� $JHQFLMH� �2EUD]DF� ��� L� ,]YMHãWDM� R� QHL]PLUHQLP� REDYH]DPD�
�2EUD]DF� �� X� VYLP PDWHULMDOQR ]QDþDMQLP� DVSHNWLPD� SULND]XMX� IHU� L� LVWLQLWR� ILQDQVLMVNL�
SRORåDM�$JHQFLMH�QD�GDQ������������ JRGLQH�L�QMHQX ILQDQVLMVNX�XVSMHãQRVW�]D�JRGLQX�NRMD�
VH� ]DYUãDYD� QD� RYDM� GDWXP� X� VNODGX� VD� 0HÿXQDURGQLP� VWDQGDUGLPD� ILQDQVLMVNRJ�
L]YMHãWDYDQMD L�0HÿXQDURGQLP�UDþXQRYRGVWYHQLP�VWDQGDUGLPD�

2VQRYD�]D�PLãOMHQMH�

2EDYLOL� VPR� QDãX� UHYL]LMX� X� VNODGX� V� 0HÿXQDURGQLP� UHYL]LMVNLP� VWDQGDUGLPD�� 1DãH�
RGJRYRUQRVWL� SUHPD� WLP� VWDQGDUGLPD� GHWDOQMLMH� VX� RSLVDQH� X� RGMHOMNX� R� UHYL]RURYLP�
RGJRYRUQRVWLPD�]D�UHYL]LMX�ILQDQVLMVNLK�L]YMHãWDMD��1H]DYLVQL�VPR�RG�$JHQFLMH X�VNODGX�VD�
HWLþNLP�]DKWMHYLPD�NRML�VX�UHOHYDQWQL�]D�QDãX�UHYL]LMX�SUHGPHWQRJ�ILQDQVLMVNRJ�L]YMHãWDMD L�
LVSXQLOL�VPR�QDãH�RVWDOH�HWLþNH�RGJRYRUQRVWL�X�VNODGX�VD�WLP�]DKWMHYLPD��9MHUXMHPR�GD�VX�
UHYL]LMVNL� GRND]L� NRMH� VPR� GRELOL� GRYROMQL� L� DGHNYDWQL� GD� RVLJXUDMX� RVQRYX� ]D� QDãH�
PLãOMHQMH�

.OMXþQD�UHYL]LMVND�SLWDQMD�

.OMXþQD� UHYL]LMVND� SLWDQMD� VX� RQD� SLWDQMD� NRMD� VX� ELOD�� SR� QDãHP� SURIHVLRQDOQRP�
UDVXÿLYDQMX�� RG� QDMYHüH� YDåQRVWL� ]D� UHYL]LMX� SUHGPHWQRJ� ILQDQVLMVNRJ� L]YMHãWDMD� WHNXüHJ�
SHULRGD�� 7LP� SLWDQMLPD� VPR� VH� EDYLOL� X� NRQWHNVWX� UHYL]LMH� SUGPHWQRJ� ILQDQVLMVNRJ�
L]YMHãWDMD� NDR�FMHOLQH�L�SUL�IRUPLUDQMX�PLãOMHQMD�R�QMHPX��L�QH�GDMHPR�]DVHEQR�PLãOMHQMH�R�
WLP�SLWDQMLPD�

)LQDQVLUDQMH�$JHQFLMH�YUãL�VH�L]�VUHGVWDYD�%XGåHWD�&UQH�*RUH�NDR�L�L]�VRSVWYHQLK�L]YRUD��X�
FLOMX�� VSURYRÿHQMH� SRVWXSDN� DNUHGLWDFLMH� VWXGLMVNRJ� SURJUDPD� L� L]GDYDQMH� VHUWLILNDWD� R�
DNUHGLWDFLML� VWXGLMVNRJ� SURJUDPD�� VSURYRÿHQMH� SRVWXSND� HNVWHUQH� HYDOXDFLMH� XVWDQRYH�
YLVRNRJ�REUD]RYDQMD�L�L]GDYDQMH�VHUWLILNDWD�R�UHDNUHGLWDFLML�XVWDQRYH�YLVRNRJ�REUD]RYDQMD�
QD�RVQRYX� L]YMHãWDMD�R� UHDNUHGLWDFLML� L� GUXJH�DNWLYQRVWL� X� VNODGX� VD�=DNRQRP�R�YLVRNRP�
REUD]RYDQMX��
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2GJRYDUDMXüH�UHYL]LMVNH�SURFHGXUH�

1DãH�UHYL]LMVNH�SURFHGXUH�VX�XNOMXþLYDOH�

x 5D]XPLMHYDQMH�SROLWLND�L�SURFHGXUD�NRMH�VH�SULPMHQMXMX�QD�SUL]QDYDQMH�SULKRGD�NDR�
L DQDOL]X�L�WHVWLUDQMH�HILNDVQRVW�IXQNFLRQLVDQMD�LQWHUQLK�NRQWUROD�NRMH�VH�RGQRVH�QD�
SURFHV�SUL]QDYDQMD�SULKRGD��

x 2EDYOMDQMH� DQDOLWLþNLK� SRVWXSDND� NOMXþQLK� NRPSRQHQWL� $JHQFLMH DQDOL]LUDMXüL�
DNWXHOQH�SHUIRUPDQVH�VD�LVWLP�SHUIRUPDQVDPD�SUHWKRGQH�JRGLQH�

x 2EDYDOMDQMH�FXW�RII�SURFHGXUD�QD�X]RUNX�WUDQVDNFLMD�SULKRGD�QD�NUDMX�JRGLQH�NDNR�
EL�VH�]DNOMXþLOR�GD�OL�MH�SUR]QDYDQMH�REDYOMHQR�]D�RGJRYDUDMXüL�YUHPHQVNL�SHULRG�

x 7HVWLUDQMH�QD�ED]L�X]RUND�LVSRVWDYOMHQLK�GRNXPHQDWD L�SUDüHQMH�QDSODWH�L�SODüDQMD�
LVWLK�WH�DGHNYDWQRVW�REXKYDWDQMD�WUDQVDNFLMD�

x 3URYMHUD�QD�ED]L�X]RUND�XVORYD�QDYHGHQLK�X�IDNWXUL��

=DNOMXþDN�

1D�RVQRYX�L]YUãHQLK�DNWLYQRVWL��QLVPR�XWYUGLOL�PDWHULMDOQH�]QDþDMQH�JUHãNH�]D�SUL]QDYDQMH�
L�YUMHGRYDQMH�SULKRGD�L�UDVKRGD��

6NUHWDQMH�SDåQMH

6NUHüHPR�SDåQMX�QD 1DSRPHQX E� � 2VWDOD� OLþQD�SULPDQMD� L� F� ± 5DVKRGL� ]D�PDWHULMDO��8�
YH]L�V�WLP�SLWDQMLPD QDãH�PLãOMHQMH�QLMH�V�UH]HUYRP�

2GJRYRUQRVWL�PHQDGåPHQWD�]D�ILQDQVLMVNH�L]YMHãWDMH�

5XNRYRGVWYR� MH� RGJRYRUQR ]D� VDVWDYOMDQMH� L� IHU� SUH]HQWDFLMX� ILQDQVLMVNLK� L]YMHãWDMD X�
VNODGX�V�SXQLP�06),�L�]D�RQH�LQWHUQH�NRQWUROH�]D�NRMH�UXNRYRGVWYR RGUHGL�GD�VX�SRWUHEQH�
]D� RPRJXüDYDQMH� VDVWDYOMDQMD� ILQDQVLMVNLK� L]YMHãWDMD� NRML� VX� EH]� ]QDþDMQRJ� SRJUHãQRJ�
SULND]D� XVOMHG� SUHYDUH� LOL� JUHãNH�� 8� VDVWDYOMDQMX� ILQDQVLMVNLK� L]YMHãWDMD�� UXNRYRGVWYR� MH�
RGJRYRUQR�]D�SURFMHQMLYDQMH�VSRVREQRVWL�$JHQFLMH GD�QDVWDYL�V�SRVORYDQMHP��REMDYOMLYDQMH�
SLWDQMD� SRYH]DQLK V� QDVWDYNRP� SRVORYDQMD� L� NRULãüHQMHP� UDþXQRYRGVWYHQH� RVQRYH�
]DVQRYDQH� QD� VWDOQRVWL� SRVORYDQMD�� RVLP� DNR� UXNRYRGVWYR� LOL� QDPMHUDYD� OLNYLGLUDWL�
$JHQFLMX LOL� SUHNLQXWL� SRVORYDQMH� LOL� QHPD� UHDOQH� DOWHUQDWLYH� QHJR� GD� WR� XþLQL�� 2VQLYDþ�
$JHQFLMH MH�RGJRYRUDQ�]D�QDG]LUDQMH�SURFHVD�QMHQRJ�ILQDQVLMVNRJ�L]YMHãWDYDQMD��

2GJRYRUQRVW�UHYL]RUD�]D�UHYL]LMX�ILQDQVLMVNLK�L]YMHãWDMD�

1DãL�FLOMHYL�VX�VWHüL�UD]XPQR�XYMHUHQMH�R�WRPH�MHVX�OL�ILQDQVLMVNL�L]YMHãWDML�NDR�FMHOLQD�EH]�
]QDþDMQRJ� SRJUHãQRJ� SULND]D� XVOLMHG� SULMHYDUH� LOL� JUHãNH L� L]GDWL� L]YMHãWDM� UHYL]RUD� NRML�
XNOMXþXMH�QDãH�PLãOMHQMH��5D]XPQR�XYMHUHQMH�MH�YLVRN�QLYR�XYMHUHQMD��DOL�QLMH�JDUDQFLMD�GD�
üH�UHYL]LMD�REDYOMHQD�X�VNODGX�V�065 XYLMHN�RWNULWL�]QDþDMQR�SRJUHãQR�SULND]LYDQMH�NDGD�
RQR�SRVWRML��
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3RJUHãQL� LVND]L� PRJX� QDVWDWL� XVOLMHG� SUHYDUH� LOL� JUHãNH� L� VPDWUDMX� VH� ]QDþDMQL� DNR� VH�
UD]XPQR�PRåH�RþHNLYDWL GD��SRMHGLQDþQR�LOL�]ELUQR��XWLþX�QD�HNRQRPVNH�RGOXNH�NRULVQLND�
GRQLMHWH�QD�RVQRYL�WLK�ILQDQVLMVNLK�L]YMHãWDMD��

.DR� VDVWDYQL� GLR� UHYL]LMH� X� VNODGX� V� 065�� NRULVWLPR� SURIHVLRQDOQD� SURVXÿLYDQMH� L�
]DGUåDYDPR�SURIHVLRQDOQL�VNHSWLFL]DP�WRNRP�UHYL]LMH��0L�WDNRÿH�

x LGHQWLILNXMHPR�L�SURFMHQMXMHPR�UL]LNH�]QDþDMQRJ�SRJUHãQRJ�SULND]LYDQMD�X�ILQDQVLMVNLP�
L]YMHãWDMLPD�� ]ERJ� SUHYDUH� LOL� JUHãNH�� REOLNXMHPR� L� REDYOMDPR� UHYL]LMVNH� SRVWXSNH� NDR�
UHDNFLMX� QD� WH� UL]LNH� L� SULEDYOMDPR� UHYL]LMVNH� GRND]H� NRML� VX� GRYROMQL� L� RGJRYDUDMXüL� GD�
RVLJXUDMX� RVQRYX� ]D� QDãH� PLãOMHQMH�� 5L]LN� QHRWNULYDQMD� ]QDþDMQRJ� SRJUHãQRJ� LVND]D�
QDVWDORJ�XVOLMHG�SUHYDUH�MH�YHüL�RG�UL]LND�QDVWDORJ�XVOMHG�JUHãNH��MHU�SUHYDUD�PRåH�XNOMXþLWL�
WDMQH� VSRUD]XPH�� IDOVLILNRYDQMH�� QDPMHUQR� LVSXãWDQMH�� SRJUHãQR� SULND]LYDQMH� LOL�
]DRELODåHQMH�LQWHUQLK�NRQWUROD��

x VDJOHGDYDPR� UD]XPLMHYDQMH� LQWHUQLK� NRQWUROD� UHOHYDQWQLK� ]D� UHYL]LMX� NDNR� ELVPR�
REOLNRYDOL� UHYL]LMVNH�SRVWXSNH�NRML� VX� SULPMHUHQL� X� GDWLP�RNROQRVWLPD�� DOL� QH� L� ]D� VYUKX�
L]UDåDYDQMD�PLãOMHQMD�R�XþLQNRYLWRVWL�LQWHUQLK�NRQWUROD�$JHQFLMH��

x RFMHQMXMHPR� DGHNYDWQRVW� NRULãüHQLK� UDþXQRYRGVWYHQLK� SROLWLND� L� UD]XPQRVW�
UDþXQRYRGVWYHQLK�SURFMHQD�L�SRYH]DQLK�REMHORGDQMLYDQMD�NRMH�MH�L]YUãLOR�UXNRYRGVWYR�

x GRQRVLPR� ]DNOMXþDN� R� DGHNYDWQRVWL� SULPMHQH� QDþHOD� VWDOQRVWL� SRVORYDQMD RG� VWUDQH�
PHQDGåPHQWD�L��QD�RVQRYX�SULEDYOMHQLK�UHYL]LMVNLK�GRND]D��]DNOMXþXMHPR�R�WRPH�SRVWRML�OL�
]QDþDMQD� QHL]YMHVQRVW� X� YH]L� V� GRJDÿDMLPD� LOL� RNROQRVWLPD� NRMH�PRJX� VWYDUDWL� ]QDþDMQX�
VXPQMX� X� VSRVREQRVW� $JHQFLMH GD� QDVWDYL� V� SRVORYDQMHP� SR� YUHPHQVNL� QHRJUDQLþHQRP�
SRVORYDQMX�� $NR� ]DNOMXþLPR� GD� SRVWRML� ]QDþDMQD� QHL]YMHVQRVW�� RG� QDV� VH� ]DKWLMHYD� GD�
VNUHQHPR� SDåQMX� X� QDãHP� UHYL]RUVNRP� PLãOMHQMX� QD� REMHORGDQMLYDQMH� X� ILQDQVLMVNLP�
L]YMHãWDMLPD� LOL�� DNR� WDNYH� REMDYH� QLVX� RGJRYDUDMXüH�� GD� PRGLILNXMHPR� QDãH� PLãOMHQMH��
1DãL� ]DNOMXþFL� VH� ]DVQLYDMX� QD� UHYL]LMVNLP� GRND]LPD� SULEDYOMHQLP� VYH� GR� GDWXPD� QDãHJ�
UHYL]RUVNRJ�L]YMHãWDMD��0HÿXWLP��EXGXüL�GRJDÿDML�LOL�XVORYL�PRJX�X]URNRYDWL�GD�$JHQFLMD
SUHVWDQH�GD�SRVOXMH�X�VNODGX�VD�QDþHORP�VWDOQRVWL��

x RFMHQMXMHPR� FMHORNXSQX� SUH]HQWDFLMX�� VWUXNWXUX� L� VDGUåDM� ILQDQVLMVNLK� L]YMHãWDMD��
XNOMXþXMXüL� L� REMHORGDQMLYDQMD�� NDR� L� RGUDåDYDMX� OL� ILQDQVLMVNL� L]YMHãWDML� WUDQVDNFLMH� L�
GRJDÿDMH�QD�NRMLPD�VX�]DVQRYDQL�QD�QDþLQ�NRMLP�VH�SRVWLåH�IHU�SUH]HQWDFLMD��

0L� NRPXQLFLUDPR� V� RQLPD� NRML� VX� ]DGXåHQL� ]D� XSUDYOMDQMH� X� YH]L� VD� L]PHÿX� RVWDOLK�
SLWDQMD�� SODQLUDQRP� GMHORNUXJX� L� YUHPHQVNRP� UDVSRUHGX� UHYL]LMH� L� YDåQLP� UHYL]LMVNLP�
QDOD]LPD�� XNOMXþXMXüL� L� X� YH]L� VD� ]QDþDMQLP� QHGRVWDFLPD� X� LQWHUQLP� NRQWURODPD� NRML� VX�
RWNULYHQL�WRNRP�QDãH�UHYL]LMH��

7DNRÿH� GDMHPR�L]MDYX�RQLPD�NRML�VX�]DGXåHQL�]D�XSUDYOMDQMH�GD�VPR�SRVWXSLOL�X�VNODGX�V�
UHOHYDQWQLP�HWLþNLP�]DKWMHYLPD�X�YH]L� V�QH]DYLVQRãüX� L�GD�üHPR�NRPXQLFLUDWL� V�QMLPD�R�
VYLP� RGQRVLPD� L� GUXJLP� SLWDQMLPD� ]D� NRMD� VH�PRåH� UD]XPQR� VPDWUDWL� GD� XWLþX� QD� QDãX�
QH]DYLVQRVW�� NDR� L�� JGMH� MH� SULPMHQMLYR�� R� SRYH]DQLP�PMHUDPD� ]DãWLWH�� ,]PHÿX� SLWDQMD� R�
NRMLPD�VH�NRPXQLFLUD�V�RQLPD�NRML�VX�]DGXåHQL�]D�XSUDYOMDQMH��PL�RGUHÿXMHPR�RQD�SLWDQMD�
NRMD� VX� RG� QDMYHüH� YDåQRVWL� X� UHYL]LML� ILQDQVLMVNLK� L]YMHãWDM� WHNXüHJ� SHULRGD� L� VWRJD� VX�
NOMXþQD�UHYL]LMVND�SLWDQMD��
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0L� RSLVXMHPR� WD� SLWDQMD� X� QDãHP� UHYL]RUVNRP� L]YMHãWDMX�� RVLP� DNR� ]DNRQ� LOL� UHJXODWLYD�
VSUHþDYD�MDYQR�REMDYOMLYDQMH�SLWDQMD�LOL�NDGD�RGOXþLPR��X�YHRPD�ULMHWNLP�RNROQRVWLPD��GD�
SLWDQMH�QH�WUHED�VDRSãWLWL�X�QDãHP�L]YMHãWDMX�MHU�VH�UD]XPQR�PRåH�RþHNLYDWL�GD�EL�QHJDWLYQH�
SRVOMHGLFH�VDRSãWDYDQMD�QDGPDãLOH�GREURELWL�MDYQRJ�LQWHUHVD�RG�WDNYRJ�VDRSãWDYDQMD�

2VWDOD�SLWDQMD

5HYL]LMX�ILQDQVLMVNLK�L]YMHãWDMD�]D�������JRGLQL�REDYLOR�MH�UHYL]RUVNR�GUXãWYR�Ä+/%�0RQW�
$XGLW³�G�R�R��3RGJRULFD��NRMH�MH�X�VYRP�L]YMHãWDMX�L]UD]LOR�QHPRGLILNRYDQR�PLãOMHQMH�

3RGJRULFD��������������JRGLQH


