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3RGSLVDQL�3HWHU�6HYHU��ãWXGHQW�(NRQRPVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��DYWRU�SUHGORåHQHJD�GHOD�]�QDVORYRP�

$QDOL]D�IXQNFLMH�YRGHQMD�Y SRGMHWMX�0DNUR�� JUDGQMH��SULSUDYOMHQHJD�Y�VRGHORYDQMX�V�VYHWRYDONR�L]U� SURI� GU��

-XGLWR�3HWHUOLQ

, = - $ 9 / - $0

�� GD�VHP�SUHGORåHQR�GHOR�SULSUDYLO�VDPRVWRMQR�

�� GD�MH�WLVNDQD�REOLND�SUHGORåHQHJD�GHOD�LVWRYHWQD�QMHJRYL�HOHNWURQVNL�REOLNL�

�� GD� MH� EHVHGLOR� SUHGORåHQHJD� GHOD� MH]LNRYQR� NRUHNWQR� LQ� WHKQLþQR� SULSUDYOMHQR� Y� VNODGX� ]� 1DYRGLOL� ]D�

L]GHODYR�]DNOMXþQLK�QDORJ�(NRQRPVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��NDU�SRPHQL��GD�VHP�SRVNUEHO��GD�VR�

GHOD�LQ�PQHQMD�GUXJLK�DYWRUMHY�R]LURPD�DYWRULF��NL�MLK�XSRUDEOMDP�R]LURPD�QDYDMDP�Y�EHVHGLOX��FLWLUDQD�

R]LURPD� SRY]HWD� Y� VNODGX� ]� 1DYRGLOL� ]D� L]GHODYR� ]DNOMXþQLK� QDORJ� (NRQRPVNH� IDNXOWHWH� 8QLYHU]H� Y�

/MXEOMDQL�

�� GD�VH�]DYHGDP��GD�MH�SODJLDWRUVWYR�± SUHGVWDYOMDQMH�WXMLK�GHO��Y�SLVQL�DOL�JUDILþQL�REOLNL��NRW�PRMLK�ODVWQLK ±

ND]QLYR�SR�.D]HQVNHP�]DNRQLNX�5HSXEOLNH�6ORYHQLMH�

�� GD�VH�]DYHGDP�SRVOHGLF��NL�EL�MLK�QD�RVQRYL�SUHGORåHQHJD�GHOD�GRND]DQR�SODJLDWRUVWYR�ODKNR�SUHGVWDYOMDOR�

]D�PRM�VWDWXV�QD�(NRQRPVNL�IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL�Y�VNODGX�]�UHOHYDQWQLP�SUDYLOQLNRP�

�� GD�VHP�SULGRELO�YVD�SRWUHEQD�GRYROMHQMD�]D�XSRUDER�SRGDWNRY�LQ�DYWRUVNLK�GHO�Y�SUHGORåHQHP�GHOX�LQ�MLK�Y�

QMHP�MDVQR�R]QDþLO�

�� GD�VHP�SUL�SULSUDYL�SUHGORåHQHJD�GHOD�UDYQDO�Y�VNODGX�]�HWLþQLPL�QDþHOL�LQ��NMHU�MH�WR�SRWUHEQR��]D�UD]LVNDYR�

SULGRELO�VRJODVMH�HWLþQH�NRPLVLMH�

�� GD� VRJODãDP�� GD� VH� HOHNWURQVND� REOLND� SUHGORåHQHJD� GHOD� XSRUDEL� ]D� SUHYHUMDQMH� SRGREQRVWL� YVHELQH� ]�

GUXJLPL� GHOL� V� SURJUDPVNR� RSUHPR� ]D� SUHYHUMDQMH� SRGREQRVWL� YVHELQH�� NL� MH� SRYH]DQD� V� ãWXGLMVNLP�

LQIRUPDFLMVNLP�VLVWHPRP�þODQLFH�

�� GD�QD�8QLYHU]R�Y�/MXEOMDQL�QHRGSODþQR��QHL]NOMXþQR��SURVWRUVNR�LQ�þDVRYQR�QHRPHMHQR�SUHQDãDP�SUDYLFR�

VKUDQLWYH�SUHGORåHQHJD�GHOD�Y�HOHNWURQVNL�REOLNL��SUDYLFR�UHSURGXFLUDQMD�WHU�SUDYLFR�GDMDQMD�SUHGORåHQHJD�

GHOD�QD�YROMR�MDYQRVWL�QD�VYHWRYQHP�VSOHWX�SUHNR�5HSR]LWRULMD�8QLYHU]H Y�/MXEOMDQL�

��� GD�KNUDWL�]�REMDYR�SUHGORåHQHJD�GHOD�GRYROMXMHP�REMDYR�VYRMLK�RVHEQLK�SRGDWNRY��NL�VR�QDYHGHQL�Y�QMHP�

LQ�Y�WHM�L]MDYL�
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=D�WHPDWLNR�]DNOMXþQH�VWURNRYQH�QDORJH�VHP�VL�L]EUDO�HQR�L]PHG�ãWLULK�IXQNFLM�PDQDJHPHQWD��
LQ VLFHU�IXQNFLMR�YRGHQMD� LQ�MR�SRGUREQHMH�SUHGVWDYOMDP�QD�SULPHUX�L]EUDQHJD�SULPRUVNHJD�
JUDGEHQHJD� SRGMHWMD�0DNUR � JUDGQMH�� NL� MH� YRGLOQR� SRGMHWMH� QD� SRGURþMX� JUDGEHQLK� GHO��
9RGHQMH EL RSLVDO�NRW�]DSOHWHQR�IXQNFLMR��NL�RG�YVDNHJD�YRGMH�]DKWHYD�ãWHYLOQD�]QDQMD� LQ�
VSUHWQRVWL� WDNR V SRVORYQHJD� NRW� V þORYHãNHJD� YLGLND�� 'REHU� YRGMD� PRUD� GREUR� SR]QDWL�
IXQNFLMR� SODQLUDQMD� LQ� RUJDQL]LUDQMD�� SROHJ� WHJD� SD PRUD� ]D� XVSHãQR� GRVHJR� ]DVWDYOMHQLK�
FLOMHY�WXGL�]QDWL�VSRGEXMDWL�]DSRVOHQH��

,]EUDQR SRGMHWMH�VHP�L]EUDO��VDM�PH�SRGUREQHMH�]DQLPD�SRWHN�YRGHQMD�LQ�VSORK�QDþLQ� NDNR�
VH�]�YRGVWYHQLPL�L]]LYL�VSRSDGDMR�Y�JUDGEHQHP�SRGMHWMX��2UJDQL]DFLMD�PL�MH�ãH�SRVHEHM�EOL]X��
VDM�VHP�SUL�QMLK�åH�RSUDYOMDO�ãWXGHQWVNR�GHOR�Y�SROHWQLK�PHVHFLK�

'REUR�VWURNRYQR�SRGNRYDQR�LQ�L]NXãHQR�YRGVWYR�YHOLNR�GRSULQHVH�N�XVSHKX�SRGMHWMD��=DUDGL�
SUHQDJOLK�RGORþLWHY�YRGVWYD�ODKNR�SRGMHWMH�KLWUR�]DEUHGH�Y�EUH]L]KRGQR�VLWXDFLMR��3R�GUXJL�
VWUDQL�� þH� YRGVWYR� SRGMHWMD� GHOXMH� UD]XPQR�� SUHXGDUQR�� VL� KLWUR� SULGREL� ]DXSDQMH� V� VWUDQL�
]DSRVOHQLK��NDU�NUHSL�XVSHãQRVW�SRGMHWMD��KDUPRQLþQR�LQ�KRPRJHQR�GHORYDQMH�SRGMHWMD��

1DORJR�VHP�UD]GHOLO�QD�WHRUHWLþQL�LQ�HPSLULþQL�GHO��9�WHRUHWLþQHP�GHOX�SUHGVWDYLP�IXQNFLMR�
YRGHQMD��QDþLQH�YRGHQMD LQ QHNDM�UD]PLãOMDQM�]QDQLK�DYWRUMHY�QD�SRGURþMX�PDQDJHPHQWD��9�
HPSLULþQHP�GHOX� QDORJH� SUHGVWDYOMDP SURFHV� IXQNFLMH� YRGHQMD� Y� SULPRUVNHP�JUDGEHQHP�
SRGMHWMX�0DNUR���JUDGQMH� G� R� R�

1DPHQ� QDORJH� MH� RSUHGHOLWHY� SRMPD� PDQDJHPHQW� NUDWHN� ]JRGRYLQVNL� SUHJOHG� UD]YRMD��
SUHGVWDYLWL�WHRULMH�UD]YRMD�PDQDJHPHQWD��WHPHOMQD�QDþHOD��WHPHOMQH�IXQNFLMH�PDQDJHPHQWD�
LQ�SRGUREQHMH�SUHGVWDYLWL�IXQNFLMR�YRGHQMD�WHU�MR�DSOLFLUDWL�QD�L]EUDQHP�JUDGEHQHP�SRGMHWMX�
0DNUR�� JUDGQMH�

*ODYQR� UD]LVNRYDOQR� YSUDãDQMH� ]D� SRWUHEH� L]GHODYH� ]DNOMXþQH� VWURNRYQH� QDORJH� MH�� NDNR�
SRWHND�SURFHV�YRGHQMD Y�VUHGQMH�YHOLNHP�VORYHQVNHP�SRGMHWMX��&LOM�QDORJH�MH�ELO�SRGUREHQ�
SUHJOHG�IXQNFLMH�YRGHQMD��SROHJ�WHJD�SD�IXQNFLMR�YRGHQMD�VSR]QDWL�LQ�SUHGVWDYLWL�QD�SRGODJL�
SULPHUD�L]�SUDNVH��

3RPRþ�SUL�L]GHODYL�]DNOMXþQH�VWURNRYQH�QDORJH�SUHGVWDYOMDMR�SUHGYVHP�VHNXQGDUQL�YLUL��PHG�
NDWHUH�XYUãþDPR�NQMLJH�� VSOHWQH�VWUDQL��]QDQVWYHQH� LQ�VWURNRYQH�þODQNH� LWG��3ROHJ� WHJD�VH�
SRVOXåXMHP WXGL� SULPDUQLK� YLURY�� VDM� ERP� RSUDYLO� WXGL� LQWHUYMX� ]� YRGVWYRP� LQ� ODVWQLNRP�
SRGMHWMD�0DNUR���JUDGQMH� G� R� R��
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0DQDJHPHQW�MH�V�VWUDQL�UD]OLþQLK�DYWRUMHY��'HVVOHU��������VWU������0RåLQD�LQ�GUXJL��������VWU�
����RSUHGHOMHQ UD]OLþQR��NRW�JODYQL�Y]URN�SD�ODKNR�QDYHGHPR��GD�VR�WL�UD]LVNRYDOFL�GHORYDOL�
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Y�UD]OLþQLK�VWURNDK�'HVVOHU �������VWU����� RSUHGHOMXMH�PDQDJHPHQW�NRW�ªHYROXFLMVNL© SURFHV��
*UH�åH�]D VWDUR�LGHMR��REVWRMHþR�åH�Y�SUD]JRGRYLQL��6NR]L�VWROHWMD�LQ�WLVRþOHWMD�QDMGHPR�HQDNH�
NRQFHSWH�NRW�GDQHV��QSU��RGGHOþHQMH��XND]RYDQMH�LQ�QDG]RU��UD]OLþQH�REOLNH�RUJDQL]DFLMH�LQ�V�
WHP�PDQDJHPHQWD©�

0DQDJHPHQW� MH ªSODQLUDQMH�� RUJDQL]LUDQMH�� YRGHQMH� LQ� NRQWUROLUDQMH� GHOD� Y� RUJDQL]DFLML�
R]LURPD�YVHK�QDORJ�LQ�DNWLYQRVWL��NL�MLK�]DSRVOHQL�RSUDYOMDMR��&LOML�RUJDQL]DFLMH�GDMHMR�SREXGH�
LQ�YRGLOD�]D�WH�QDORJH�LQ�DNWLYQRVWL��0DQDJHPHQW�MH�Y�ELVWYX�XVNODMHYDQMH�QDORJ LQ�GHMDYQRVWL�
]D�GRVHJR�FLOMHY©��0RåLQD�LQ�GUXJL��������VWU�������

3URFHV�PDQDJHPHQWD �'DIW�	 0DUFLF��������VWU���� MH�VHVWDYOMHQ�L]�ãWLULK�IXQNFLM��LQ�VLFHU�L]�
IXQNFLMH� QDþUWRYDQMD�� NL� YNOMXþXMH� L]ELUR� FLOMHY� LQ� SRWL�� IXQNFLMH� RUJDQL]LUDQMD�� NL� ]DMHPD�
GHOHJLUDQMH�]DSRVOHQLP��IXQNFLMH�YRGHQMD��NL�GHOXMH�QD�SRGURþMX�PRWLYLUDQMD�]DSRVOHQLK� WHU
IXQNFLMH� QDG]RURYDQMD�� NL� VSUHPOMD� DNWLYQRVWL� LQ� QHNDWHUH� SRSUDYNH�� 3ROHJ� QDãWHWLK� ãWLULK�
IXQNFLM�Y�SURFHV�PDQDJHPHQWD�YNOMXþXMHPR� WXGL�YLUH��NRW� VR�þORYHãNL�� WHKQRORãNL� LWG��1D�
NRQFX�SD�ãH�UH]XOWDW��NRW�VR�GRVHþL�FLOM��XþLQNRYLWRVW�LWG��

3RPHPEQR� MH� UD]OLNRYDWL�PHG� SRMPRPD�PDQDJHPHQW� LQ� YRGHQMH��9RGHQMH� MH� HQD� L]PHG�
IXQNFLM�PDQDJHPHQWD��SRMPD�SD�VH�PHG VHERM�SUHSOHWDWD�LQ�VWD�PHG�VHERM�RGYLVQD��9�JUREHP�
ODKNR� RSUHGHOLPR� SHW� NOMXþQLK� UD]OLN PHG� PDQDJHPHQWRP� �PDQDJHUMHP�� LQ� YRGHQMHP�
�YRGMR���7H�UD]OLNH�VR �*HUPRQG��������

� L]YHGED� Y� SULPHUMDYL� ] L]EROMãDQMHP�� PDQDJHU� MH� XVPHUMHQ� N� L]YHGEL� GRORþHQHJD�
SRVWRSND�� GRNOHU� OH�WD� QH� GRVHåH� GRORþHQHJD� UH]XOWDWD�� 3UL� WHP� VNXãD� RVWDWL� þLP� EROM�
XþLQNRYLW� 9RGMD�SD�Y�WHP�SULPHUX�UD]PLãOMD�R�PRåQRVWLK�L]EROMãDQMD�SRVWRSND�

� QDWDQþQRVW�LQ�PHQWRUVWYR��PDQDJHUML�VR�SUL�VYRMHP�GHOX�]HOR�QDWDQþQL��NDU�SRPHQL��GD�
YVDNR�QDORJR��SRURþLOR�MDVQR�SURXþLMR�LQ�QDGDOMH VSUHMPHMR�XNUHSH��7XGL�YRGMD�SUHSR]QD�
ªQDSDNH©��YHQGDU ]DSRVOHQLP�RPRJRþD��GD� VH�QDSDNH�]DYHGDMR� LQ� MLK� VSRGEXMD��GD�Y�
SULKRGQRVWL�QDSDNH�QH�SRQRYLMR�

� VWUHPOMHQMH�N�XVSHKX�QDVSURWL L]]LYX��PDQDJHUMHP�MH�SRPHPEQR��GD�VH�GRGHOMHQH�QDORJH�
RSUDYOMDMR�Y�RNYLUX�þDVRYQLK�URNRY��9VDND�RSUDYOMHQD�QDORJD� MLP�SUHGVWDYOMD�HQ�NRUDN�
EOLåMH� N� GRVHJX� FLOMHY�� 9RGMD� UD]PLãOMD� R� FLOMX�� Y� SULPHUX� GRORþHQLK� ]DSOHWRY� SD� VH�
RVUHGRWRþL� LQ� QDWDQþQR� DQDOL]LUD�� NDM� MH� ãOR� QDUREH� LQ� NDNR� VH� SRGREQL� QDSDNL� Y�
SULKRGQRVWL�L]RJQLWL�

� XVPHUMHQRVW�N�QDORJDP�LQ�GHOHJLUDQMH��PDQDJHUML�VL�MDVQR�RSUHGHOLMR�QDORJH��NL�MLK�MH�WUHED
L]YHVWL�� PHGWHP� NR� YRGMH� ]DXSDMR� VYRMLP� ]DSRVOHQLP�� GD� ERGR� VYRMH� GHOR� RSUDYLOL�
QDMEROMãH�

� RVHEH��NL�QDUHGLMR� Y�SULPHUMDYL�]�RVHEDPL��NL�PRWLYLUDMR��PDQDJHUML�VR� WLVWH�RVHEH��NL�
VWUHPLMR� N� WHPX�� GD� VR� YVH� QDORJH� L]SROQMHQH� þLP� EROM� XVSHãQR� LQ� XþLQNRYLWR�� =D�
GRVHJDQMH�FLOMHY�QDWDQþQR�SUHPLVOLMR��NDM�YVH�MH WUHED QDUHGLWL��GRORþLMR�þDVRYQH�URNH�LQ�
GRGHOLMR�QDORJH�]DSRVOHQLP��9RGMD� MH�RVHED��NL� MH�RVUHGRWRþHQD�QD�PRWLYLUDQMH�VYRMLK�
]DSRVOHQLK�N�GRVHJDQMX�FLOMHY��3UL�WHP�PX�ML MH�SRPHPEQR��GD�VR�]DSRVOHQL�]DGRYROMQL��
PRWLYLUDQL�LQ�]DY]HWL�
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��� 7HRULMH�UD]YRMD�PDQDJHPHQWD

2EVWRM�LQGXVWULMVNH�UHYROXFLMH�MH�RPRJRþLO�PDVRYQR�SURL]YRGQMR�UD]OLþQLK�L]GHONRY��V�WHP�
SD� MH� ELOD� RPRJRþHQD� WXGL� SRGUREQHMãD� GHOLWHY� GHOD�PHG� ]DSRVOHQLPL�� 9VH� YHþMH� ãWHYLOR
]DSRVOHQLK� LQ� YVH� YHþMH� SRYSUDãHYDQMH� SR� L]GHONLK� VWD� SULYHGOD� GR� REOLNRYDQMD� ãWHYLOQLK�
NRQFHSWRY�PDQDJHPHQWD��9�QDGDOMHYDQMX RSLVXMHP WUL�NOMXþQH�WHRULMH��NL�VR�NOMXE�]JRGQMHPX�
UD]YRMX�ãH�GDQGDQHV UHOHYDQWQH�

����� =QDQVWYHQL�PDQDJHPHQW

)UHGHULF� :LQVORZ� 7D\ORU� MH� Y� VWURNRYQL� OLWHUDWXUL �+UYDWLQ�� ������ VWU� �� PQRJRNUDW�
QDVORYOMHQ� NRW� RþH� W� L�� ]QDQVWYHQHJD� PDQDJHPHQWD� =DQM� MH� ]QDþLOQR�� GD� MH� SRVORYDQMH�
XVPHUMHQR�QD�SRYHþDQMH�XþLQNRYLWRVWL��7D\ORUL]HP�WHPHOML�QD�ãWLULK�WHPHOMQLK�QDþHOLK��NDWHULK�
FLOM�MH�SRYHþDWL�VWRULOQRVW�]DSRVOHQLK��SRVOHGLþQR�SD�WXGL�VDPR�]DGRYROMVWYR ]DSRVOHQHJD��7D�
ãWLUL�QDþHOD�VR��:LQWHUOHLWQHU��������VWU�����

� PDQDJHUML�PRUDMR�SUL�VYRMHP�GHOX�XSRUDEOMDWL�VSHFLILþQH�PHWRGH��SUHN�NDWHULK�ERGR�þLP�
EROM�XþLQNRYLWR�L]SROQLOL�QDORJR�R]��GRVHJOL�RUJDQL]DFLMVNL�FLOM�

� ]DSRVOHQH�MH�WUHED YRGLWL��XVPHUMDWL�LQ�MLP�SRPDJDWL��þH ]D�RSUDYOMDQMH�GHOD�QLPDMR�GRVWL�
]QDQMD�R]��QLVR�]DGRVWL�XVSRVREOMHQL�

� ]DSRVOHQLP�MH�WUHED GRGHOLWL�WLVWR�GHOR��]D�NDWHUHJD�LPDMR�XVWUH]QR�]QDQMH�DOL�YHãþLQH��GD�
JD�ODKNR�þLP�EROMH�RSUDYLMR��.OMXE�WHPX�GD�]DSRVOHQL�GHOR�RGOLþQR�RSUDYOMD��JD�MH�WUHED
QDXþLWL�� NDNR� VYRMH� GHOR� RSUDYOMDWL� þLP� EROM� XþLQNRYLWR�� WRUHM� NDNR� V� þLP� PDQMãLP�
þDVRYQLP�URNRP�LQ�VUHGVWYL�GRVHþL�QDMEROMãH�RUJDQL]DFLMVNH�UH]XOWDWH�

� WHPHOMQD�QDORJD�PDQDJHUMD�MH��GD�XVWUH]QR�UD]SRUHGL�LQ�RUJDQL]LUD�RSUDYOMDQMH�GRGHOMHQLK�
QDORJ��SROHJ�WHJD�SD VH�PRUD�RVUHGRWRþLWL�WXGL�QD�VWURNRYQL�UD]YRM��

����� %LURNUDWVNL�PDQDJHPHQW

0D[�:HEHU�� HGHQ� L]PHG� JODYQLK� SUHGVWDYQLNRY� REUDYQDYDQHJD� PDQDJHPHQWD�� MH� GHMDO�
ª1DWDQþQRVW��KLWURVW��QHGYRXPQRVW��SR]QDYDQMH�GDWRWHN��QHSUHWUJDQRVW��GLVNUHFLMD��HQRWQRVW��
]PDQMãDQMH� WUHQMD� LQ� PDWHULDOQLK� LQ� RVHEQLK� VWURãNRY� ± WL� VH� Y� VWURJL� ELURNUDWVNL� XSUDYL�
GYLJQHMR�GR�RSWLPDOQH�WRþNH© �3HHN���������,]KDMD�V�SRGREQHJD�VWDOLãþD�NRW�7D\ORU �.RYDþ��
������ VWU�� ������ NMHU� VR� Y� RVSUHGMX SUHGYVHP� XþLQNRYLWD� GHOLWHY� GHOD�� MDVQD� KLHUDUKLMD��
SULVRWQRVW�SUDYLO�LQ�QDSUHGRYDQMH�]DSRVOHQLK�

����� %HKDYLRULVWLþQD�WHRULMD�PDQDJHPHQWD

=DþHWQLN� UD]YRMD� EHKDYLRULVWLþQH� WHRULMH� PDQDJHPHQWD� MH� (OWRQ�0D\R�� NL� VH� MH� Y� RNYLUX�
VYRMHJD�UD]LVNRYDQMD�RVUHGRWRþLO�QD�REOLNRYDQMH�YLVRNR�SURGXNWLYQLK�GHORYQLK�WLPRY�]QRWUDM�
RUJDQL]DFLMH��9�RNYLUX�VYRMH�UD]LVNDYH �:RRG������� MH�XJRWRYLO��GD�VR�PHGVHERMQL�RGQRVL�
SRPHPEHQ� þOHQ� SUL� PRWLYDFLML� ]DSRVOHQLK�� 'DQGDQHV� MH� UD]LVNDYD� ]QDQD� SRG� LPHQRP�
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+DZWKRUQRY� XþLQHN �:RRG�� ������� 3ROHJ� (OWRQD 0D\D� ODKNR� RPHQLPR� WXGL� 'RXJODVD
0F*UHJRUMD��NL�MH�QD�SRGODJL�+DZWKRUQRYLK�ãWXGLM�SUHGVWDYLO�GYH�WHRULML�PDQDJHPHQWD� LQ�
VLFHU�WHRULMR�;�LQ�WHRULMR�<��7HRULMD�;�PDQDJHUMH�REUDYQDYD�NRW�VWURJR�DYWRULWHWR��1MLKRYR
PLãOMHQMH�WHPHOML�QD�WHP��GD�]DSRVOHQL�GHOD ]JROM�]DUDGL�SODþLOD��7HRULMD�<�SD�SUHGSRVWDYOMD��
GD�VR�]DSRVOHQLP�SRPHPEQL�PHGVHERMQL�RGQRVL��SROHJ�WHJD�SD�MH�YHOLN�SRXGDUHN�QD�WLPVNHP�
GHOX �:RRG��������

9�QDGDOMHYDQMX�VR�SUHGVWDYOMHQD�WHPHOMQD�QDþHOD�PDQDJHPHQWD��NL�MLK�MH�SUHN VYRMLK�ãWXGLM�
REOLNRYDO�+HQU\�)D\RO�

��� 7HPHOMQD�QDþHOD�PDQDJHPHQWD�

.OMXE� UD]OLþQLP� ãRODP� PDQDJHPHQWD� )D\RO� �Y� 8]XHJEX� 	� 1QDGR]LH�� ������ VWU�� ��±����
RSUHGHOL� ��� WHPHOMQLK� QDþHO� PDQDJHPHQWD�� NL� ãH� GDQHV� YHOMDMR� ]D� HQR� L]PHG�
QDMSRPHPEQHMãLK�L]KRGLãþ�]D�XVSHãQR�GHOR�PDQDJHUMHY��7D�QDþHOD�VR��8]XHJEX�	�1QDGR]LH��
������VWU����±�����

� QDþHOR�GHOLWYH�GHOD�± YVDN�SRVDPH]QLN� MH� VSHFLDOL]LUDQ�]D�RSUDYOMDQMH� VYRMHJD�GHOD��=�
GHOLWYLMR�GHOD�RPRJRþDPR� L]PHQMDYR� L]NXãHQM� LQ�NRPSHWHQF�PHG�]DSRVOHQLPL��NDU�SD�
SRPHPEQR�YSOLYD�QD�VWRULOQRVW�]DSRVOHQLK�

� QDþHOR�DYWRULWHWH�± NOMXE�PRåQRVWL� DYWRULWHWH�QDG�]DSRVOHQLPL� VH�PRUD�GREHU�PDQDJHU�
]DYHGDWL��GD�DYWRULWHWD�]DKWHYD�WXGL�RGJRYRUQRVW�

� QDþHOR� GLVFLSOLQH� ± MDVQR� RSUHGHOMHQD� SUDYLOD� LQ� XVWUH]QL� XNUHSL� VR� SRJRM� ]D� REVWRM�
GLVFLSOLQH��6�SRPRþMR�GLVFLSOLQH�PDQDJHU�GRVHJD�VSRãWRYDQMH�V�VWUDQL�VYRMLK�]DSRVOHQLK��
SROHJ�WHJD�SD�RPRJRþD�EROM�XþLQNRYLWR�LQ�XVPHUMHQR�YRGHQMH��NRW�WXGL�VDPR�RSUDYOMDQMH�
GHOD�

� QDþHOR�HQRWQRVWL�XND]RYDQMD�± Y�SRVWRSNX�GRVHJDQMD�]DVWDYOMHQLK�FLOMHY�MH�SRPHPEQR��
GD�XND]L�R]��QDYRGLOD�SULKDMDMR�V�VWUDQL�HQHJD�QDGUHMHQHJD�

� QDþHOR�HQRWQRVWL�XVPHUMDQMD�± ]DSRVOHQL�LPDMR�VDPR�HQHJD�QDGUHMHQHJD�LQ�YVL�]DSRVOHQL�
VWUHPLMR�N�GRVHJDQMX�HQRWQHJD�FLOMD�

� QDþHOR�SRGUHGLWYH�LQWHUHVRY�SRVDPH]QLNRY�LQWHUHVRP�SRGMHWMD�± FLOML�RUJDQL]DFLMH�VR�EROM�
SRPHPEQL� RG FLOMHY� RVHEMD�� SRVDPH]QLND� DOL� VNXSLQH�� *UH� ]D� SRSROQR� SRGUHGLWHY�
SRVDPH]QLNRY�R]��]DSRVOHQLK�FLOMHP�RUJDQL]DFLMH�

� QDþHOR� SRãWHQHJD� SODþLOD� ± ]DSRVOHQH� MH� WUHED ]D� SRãWHQR� LQ� XVSHãQR� RSUDYOMHQR� GHOR�
QDJUDGLWL��9VDN�SRVDPH]QLN�VL�]DVOXåL�SUDYLþQR�GHOR��NL�SD�MH�REHQHP�WXGL�RGUD]�YUHGQRVWL�
]DSRVOHQHJD�]D�RUJDQL]DFLMR�

� QDþHOR�FHQWUDOL]DFLMH�± VSUHMHPDQMH�RGORþLWHY�PRUD�SRWHNDWL�FHQWUDOL]LUDQR��NDU�SRPHQL��
GD� WHPHOMQH� RGORþLWYH� SULKDMDMR� V� VWUDQL� WRS�PDQDJHPHQWD�� NL� SD� VH� QDWR� SRVUHGXMHMR�
VUHGQMHPX�PDQDJHPHQWX�� ,QIRUPDFLMH� VR�SRVUHGRYDQH�YVH�GR�QLåMHJD�PDQDJHPHQWD�Y�
RUJDQL]DFLML�

� QDþHOR� KLHUDUKLMH� ± MDVQR� RSUHGHOMHQD� KLHUDUKLMD� RPRJRþD� KLWUHMãL� SUHWRN� LQIRUPDFLM� V�
VWUDQL�YRGLOQHJD�NDGUD�GR�QLåMLK�GHORYQLK�PHVW�
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� QDþHOR�XUHMHQRVWL�± HGHQ�L]PHG�SRPHPEQLK�HOHPHQWRY��NL�]DJRWDYOMD�KLWUHMãH�GRVHJDQMH�
RUJDQL]DFLMVNLK�FLOMHY��MH�WRþQRVW�]DSRVOHQLK�LQ�PDQDJHUMD��NRW�WXGL�GRVWRSQRVW�GHORYQLK�
VUHGVWHY�� =DSRVOHQL� VH� PRUDMR� ]DYHGDWL�� GD� MH� SRPHPEQR�� GD� VR� PX� VUHGVWYD�� NL� MLK�
SRWUHEXMH�]D�RSUDYOMDQMH�VYRMHJD�GHOD� QD YROMR�Y�WLVWHP�WUHQXWNX��NR�MLK�SRWUHEXMH��SROHJ�
WHJD� SD� VR�PX� QD� YROMR� WRþQD� WLVWD� VUHGVWYD�� NL� VR� SRPHPEQD� ]D� RSUDYOMDQMH� QMHJRYH�
GHORYQH�]DGROåLWYH�

� QDþHOR� SUDYLþQRVWL� ± PHG� PDQDJHUMHP� LQ� ]DSRVOHQLPL� PRUD� REVWDMDWL� RUJDQL]DFLMVND�
NOLPD��NL�WHPHOML�QD�HOHPHQWLK��NRW�VR�PHGVHERMQR�VSRãWRYDQMH��]DXSDQMH��SUDYLþQRVW�LQ�
LVNUHQRVW�

� QDþHOR� VWDOQRVWL� RVHEMD� ± SUHSRJRVWH� PHQMDYH� ]DSRVOHQLK� YRGLMR� GR� QHXþLQNRYLWHJD�
SRWHND�GHOD��2GJRYRUQRVW�PDQDJHUMD� MH��GD� ]DSRVOHQH� UD]SRUHGL� WDNR��GD� YVL� SRVWRSNL�
WHþHMR�EUH]KLEQR��Y�SULPHUX�L]SDGD�]DSRVOHQLK�SD�PRUD�]DJRWRYLWL�RVHER��NL�ER�RSUDYOMDOD�
GHOR�QD�GHORYQHP�PHVWX�

� QDþHOR�LQLFLDWLYH�± QDORJD�PDQDJHUMD�MH��GD�PHG�UD]OLþQLPL�LQLFLDWLYDPL��NL�VR�PX�QD�YROMR��
L]EHUH�WLVWR��NL�ER�]DJRWRYLOD�QDMYHþML�GRSULQRV�N�KLWUHMãHPX�GRVHJDQMX�RUJDQL]DFLMVNLK�
FLOMHY��3UL�L]ELUL�LQLFLDWLYH�PRUD�Y]SRVWDYLWL�GLVFLSOLQR�LQ�DYWRULWHWR�

� QDþHOR� HQRWQRVWL� RVHEMD� ± UD]YRM�PHGVHERMQHJD� VRGHORYDQMD�� ]DXSDQMD�� SULSDGQRVWL� LQ�
]DY]HWRVWL�]DSRVOHQLK�Y�RUJDQL]DFLMR�RPRJRþD�QDGDOMQMR�L]EROMãDQMH�REþXWND�HQRWQRVWL�Y�
RUJDQL]DFLML�

��� 7HPHOMQH�IXQNFLMH�PDQDJHPHQWD

2E�SURXþHYDQMX�LQ�UD]YRMX�PDQDJHPHQWD�VR�Y�VWURNRYQL�OLWHUDWXUL�QDVWDOH�UD]OLþQH�RSUHGHOLWYH�
NOMXþQLK�IXQNFLM�PDQDJHPHQWD��9�QDGDOMHYDQMX�VR�SUHGVWDYOMHQH�QHNDWHUH�NOMXþQH�RSUHGHOLWYH�
IXQNFLMH�PDQDJHPHQWD�

'UXFNHU �������� NL� JD� ODKNR� RSUHGHOLPR� NRW� HQHJD� L]PHG� JODYQLK� SUHGVWDYQLNRY� W� L��
PRGHUQHJD� PDQDJHPHQWD�� PHQL�� GD� REVWDMD� SHW� WHPHOMQLK� IXQNFLM� PDQDJHPHQWD�� NL� MLK�
QDYHGH�NRW�

� SODQLUDQMH��NL�VH�QDQDãD�QD�GRORþDQMH�FLOMHY�LQ�GRORþDQMH�VWUDWHJLMH�SRVORYDQMD�

� RUJDQL]LUDQMH��NL�VH�QDQDãD�QD�RUJDQL]DFLMR�LQ�GRGHOLWHY�QDORJ�PHG�]DSRVOHQLPL�

� PRWLYLUDQMH�LQ�NRPXQLFLUDQMH��NL�VH�QDQDãD�QD�REOLNRYDQMH�WLPRY�]QRWUDM�SRGMHWMD�

� PHUMHQMH�]PRJOMLYRVWL��NL�VH�QDQDãD�QD�GRORþDQMH�FLOMHY��NL�MLK�RUJDQL]DFLMD åHOL�GRVHþL�

� UD]YRM�NDGURY��NL�VH�QDQDãD�QD�UD]YRM�SRVDPH]QLNRY�VNR]L�XVSRVDEOMDQMH��L]REUDåHYDQMH
LQ�UD]LVNRYDQMH�

+HQ\� )D\RO�� NL� MH� SROHJ� 'UXFNHUMD� HGHQ� L]PHG� NOMXþQLK� SUHGVWDYQLNRY� PRGHUQHJD�
PDQDJHPHQWD��MH�Y�VYRMHP�GHOX�OHWD������]�QDVORYRP�$GPLQLVWUDWLRQ�,QGXVWULHOOH�HW�*pQpUDOH�
RSUHGHOLO�ãHVW�IXQNFLM�PDQDJHPHQWD��NL�MLK�MH�SRLPHQRYDO��&KDUWHUHG�0DQDJHPHQW�,QVWLWXWH��
������
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� QDSRYHGRYDQMH��NL� VH�QDQDãD�QD�SRJOHG�Y�SULKRGQRVW� LQ�]DþHWHN�SODQLUDQMD��3UL� WHP� MH�
WUHED ]DJRWRYLWL�XVWUH]QR�ãWHYLOR�PDWHULDOQLK�LQ�þORYHãNLK�YLURY�

� SODQLUDQMH��NL�VH�QDQDãD�QD�RSUHGHOLWHY�FLOMHY��VWUDWHJLMH�LQ�PHWRG��V�SRPRþMR�NDWHULK�ERGR�
RUJDQL]DFLMH�GRVHJOH�VYRMH�]DVWDYOMHQH�RUJDQL]DFLMVNH�FLOMH�

� RUJDQL]LUDQMH��NL�VH�QDQDãD�QD�HOHPHQWH��NRW�VR�RSUHGHOLWHY�LQ�UD]SRUHMDQMH�QDORJ��MDVQR�
RSUHGHOMHQH� RGJRYRUQRVWL�� ]DJRWDYOMDWL� XþLQNRYLWR� NRPXQLNDFLMR� WHU� VNUE� ]D� WHNRþH�
L]YDMDQMH�QDþUWRYDQHJD�SODQD�

� XND]RYDQMH�� NL� VH� QDQDãD� QD� VSRGEXMDQMH� ]DSRVOHQLK� N� GRVHJDQMX� FLOMHY�� SUL� þHPHU� MH�
SRPHPEQR��GD�VH�YVL�]DSRVOHQL�SRLVWRYHWLMR�V�FLOML�RUJDQL]DFLMH�

� NRRUGLQLUDQMH�� NL� VH� QDQDãD� QD� GRORþDQMH� URNRY� ]D� L]YHGER� GRORþHQLK� DNWLYQRVWL�� WHU�
]DJRWDYOMDQMH�LQ�NRRUGLQLUDQMH�VUHGVWHY�LQ�YLURY�

� NRQWUROLUDQMH��NL�VH�QDQDãD�QD�SUHYHUMDQMH��þH�VH�QDORJH� L]YDMDMR�Y�VNODGX� V�SODQRP��Y�
SULPHUX��GD�WHPX�QL�WDNR��MH�WUHED VSUHMHWL�SUHYHQWLYQH�XNUHSH��SUHYHULWL�SD�MH�WUHED WXGL�
QD�þDVRYQH�URNH�

.OMXE� ãWHYLOQLP�RSUHGHOLWYDP� IXQNFLM�PDQDJHPHQWD� VH�Y� VWURNRYQL� OLWHUDWXUL� QDMSRJRVWHMH�
RPHQMDMR�ãWLUL�IXQNFLMH�PDQDJHPHQWD��NL�MLK 'LPRYVNL�LQ�3HQJHU �������VWU����� QDYDMDWD�NRW�

� SODQLUDQMH��NL�MH�SR�QDYHGEDK�0RåLQH�LQ�GUXJLK��������VWU������ VHVWDYOMHQR L]�UD]OLþQLK�
SRG ID]��NRW�VR�ªGRORþDQMH�FLOMHY��UD]YLMDQMH�DOWHUQDWLY��RFHQMHYDQMH�DOWHUQDWLY��L]ELUDQMH�
DOWHUQDWLY�LQ�REOLNRYDQMH�SODQD©�

� RUJDQL]LUDQMH�� NL� VH� QDQDãD� QD� QDERU� ]DSRVOHQLK�� NL� VR� VWURNRYQR� XVSRVREOMHQL�� L]ELUD�
PHWRGH�LQ�VUHGVWHY��V�SRPRþMR�NDWHULK�ERPR�ODåMH�LQ�KLWUHMH�GRVHJOL�]DVWDYOMHQH�FLOMH�

� YRGHQMH�� NL� REVHJD� XVPHUMDQMH�� PRWLYLUDQMH� LQ� YSOLYDQMH� ]D� ]DSRVOHQH�� GD� VYRMH� GHOR
RSUDYOMDMR�]DY]HWR��XVSHãQR�LQ�þLP EROM�XþLQNRYLWR�

� NRQWUROLUDQMH��NL�VH�QDQDãD�QD�L]YHGER�QDG]RUD�QDG�þDVRYQLPL�URNL��GHQDUQLPL�VUHGVWYL�
NRW�WXGL�SUHJOHG�QDG XVSHãQRVWMR�GRVHJDQMD�FLOMHY��ýH�FLOMHY�ãH�QH�GRVHJDPR��VPR�JOHGH�
QD�þDVRYQH�URNH�Y�]DPXGL�DOL�SD�QDP�SRþDVL�SULPDQMNXMH�GHQDUQLK�VUHGVWHY��MH�QDORJD�
PDQDJHUMD��GD�VSUHMPH�SUHYHQWLYQH�XNUHSH�LQ�SRQRYQR�Y]SRVWDYL�VWDQMH��SUHN�NDWHUHJD�ER�
PRþ�XþLQNRYLWR�GRVHþL�QDþUWRYDQH�RUJDQL]DFLMVNH�FLOMH�

3RPHPEQR� MH� SRXGDULWL�� GD� MH� YVDND� IXQNFLMD� SRPHPEQD� LQ� QXMQR� SRWUHEQD� ]D� XVSHãQR�
GRVHJDQMH�]DVWDYOMHQLK�RUJDQL]DFLMVNLK�FLOMHY��SRPHPEQR�SD�MH�WXGL��GD�VR�WL�FLOML�XVWUH]QL��
PHUOMLYL� LQ� þDVRYQR� GRVHJOMLYL�� 9� QDGDOMHYDQMX� RSLVXMHP� HQR L]PHG� QDMSRPHPEQHMãLK�
IXQNFLM�PDQDJHPHQWD ± IXQNFLMR YRGHQMD�

��� 9RGHQMH

)XQNFLMD� YRGHQMD� MH� HQD� L]PHG� QDMSRPHPEQHMãLK� IXQNFLM�PDQDJHPHQWD�� 5D]OLþQL� DYWRUML�
�'HVVOHU��������VWU�������/LSRYHF��������VWU�������5R]PDQ��.RYDþ�LQ�.ROHWQLN��������VWU�������
SRMHP�YRGHQMD�UD]OLþQR�RSUHGHOMXMHMR��'HVVOHU �������VWU������ RSUHGHOL�YRGHQMH�Y�RåMHP�LQ�
ãLUãHP�VPLVOX��9RGHQMH�Y�RåMHP�VPLVOX�]DMHPD�SUHGYVHP�VPHUQLFH� NDNR�ODKNR�YRGMH�SUHN�



�

PRWLYDFLMH�LQ�XVPHUMDQMD�EROM�XVSHãQR�YRGLMR�VYRMH�]DSRVOHQH��9RGHQMH�Y�ãLUãHP�VPLVOX�SD�
VH�QDQDãD�QD�SRGURþMD� NRW� VR� ]DSRVORYDQMH�SRVDPH]QLNRY��NRPXQLFLUDQMH��SROHJ� WHJD�SD�
REVHJD� WXGL� YRGHQMH� Y� RåMHP� VPLVOX�� /LSRYHF ������� VWU�� ���� RSUHGHOL YRGHQMH� NRW�
ªVSRVREQRVW�YSOLYDQMD�QD�GUXJH�OMXGL�V�NRPXQLFLUDQMHP��GD�EL�VRGHORYDOL�Y�GRVHJDQMX�FLOMHY�
SRGMHWMD©�� 5R]PDQ�� .RYDþ� LQ� .ROHWQLN� ������� VWU�� ���� RSUHGHOLMR� IXQNFLMR� YRGHQMD� NRW�
ªYSOLYDQMH�QD�REQDãDQMH�LQ�GHORYDQMH�SRVDPH]QLND�DOL�VNXSLQH�Y�SRGMHWMX�LQ�V�WHP�XVPHUMDQMH�
QMLKRYHJD�GHORYDQMD�N�SRVWDYOMHQLP�FLOMHP�SRGMHWMD©�

6�SRPRþMR� XVWUH]QH� NRPXQLNDFLMH�� þXVWYHQH� LQWHOLJHQWQRVWL LQ�PHGVHERMQHJD� VRGHORYDQMD�
ODKNR� GRVHåHPR� REOLNRYDQMH� WLPRY�� V� SRPRþMR� NDWHULK� ODKNR� XþLQNRYLWHMH� GRVHåHPR�
]DVWDYOMHQH�FLOMH��9RGHQMH� MH�XVPHUMDQMH� LQ�YSOLYDQMH�QD�]DSRVOHQH��GD�VR�SUL�VYRMHP�GHOX�
]DY]HWL��YHVWQR�RSUDYOMDMR�VYRMH�QDORJH��VL�PHG�VHERM L]PHQMXMHMR�]QDQMD�LQ�L]NXãQMH WHU�VL�
SUHN�WHJD�ODMãDMR�GHORYQH�SURFHVH�

0RåLQD�LQ�GUXJL��������VWU�����±���� RSUHGHOLMR NRW�YRGMR��VNXSLQR��þODQH�LQ�RNROMH��9RGMD�
MH� WLVWL� NOMXþQL� SRVDPH]QLN�� NDWHUHJD� QDORJD� MH� XVSHãQR� L]SROQMHYDQMH� QDORJ�� 6NXSLQD�� NL�
GHOXMH� Y� VNODGX� ]� HOHPHQWL� PHGVHERMQHJD� VRGHORYDQMD�� VSRãWRYDQMD�� ]DXSDQMD� LQ�
PHGVHERMQHJD� PRWLYLUDQMD�� KLWUHMH� GRVHJD� ]DVWDYOMHQH� FLOMH�� ýH MH� RUJDQL]DFLMVND� NOLPD�
]QRWUDM�VNXSLQH�VODED��MH�VWD�SRWHN�LQ�YRGHQMH�WDNãQH�VNXSLQH WHåDN��(OHPHQW�þODQL�VH�QDQDãD�
QD� SULþDNRYDQMD� ]DSRVOHQLK� RE� YVWRSX� Y� SRGMHWMH� R]�� RE� YVWRSX� QD� QRYR� GHORYQR�PHVWR��
1RWUDQMH�RNROMH�RUJDQL]DFLMH�VH�L]REOLNXMH�V�VWUDQL�]DSRVOHQLK��3RVWRSRPD�QDYDGH�LQ�YUHGQRWH�
L]REOLNXMHMR� RUJDQL]DFLMVNR� NXOWXUR� Y� RUJDQL]DFLML�� 3ROHJ� RPHQMHQLK� HOHPHQWRY� VH� SUL�
YRGHQMX�L]YDMDMR�WXGL�UD]OLþQH�DNWLYQRVWL�YRGHQMD��NL�MLK��8UãLþ��������VWU������

� ªNRPXQLNDFLMD�V�VRGHODYFL�R�FLOMLK�SRGMHWMD�

� RSUHGHOMHYDQMH�VWDQGDUGRY�]�L]YHGER�GHOD��

� RGQRVL�PHG�YRGMHP�LQ�VRGHODYFL�

� PRWLYLUDQMH�VRGHODYFHY�

� NRQWUROD�LQ�RFHQMHYDQMH�YRGHQMD WHU

� NRPXQLFLUDQMH�R�YRGHQMX©�

%LWL� YRGMD� QL� HQRVWDYQR�� 2G� SRVDPH]QLND�� NL� YRGL�� VH� ]DKWHYDMR� UD]OLþQH� NRPSHWHQFH� LQ�
VSRVREQRVWL�� SROHJ� WHJD� SD� WXGL� RVHEQD� LQ� NDULHUQD� ]UHORVW�� 7DNR� YRGMD� NRW� WXGL� RVWDOL�
]DSRVOHQL� VH� VNR]L� åLYOMHQMH� XþLMR�� NDNR� SRVWRSDWL� Y� GRORþHQLK� ]DGHYDK�� 9RGMD� PRUD� SUL�
VYRMHP� GHOX� SULGRELYDWL� þLP� YHþ� ]QDQMD� LQ� L]NXãHQM�� GD� ODKNR� VYRMH� ]DSRVOHQH� XVWUH]QR�
XVPHUMD�LQ�MLP�RPRJRþD�RVHEQL�LQ�NDULHUQL�UD]YRM�

9�QDGDOMHYDQMX�VR�SUHGVWDYOMHQL� WHPHOMQL�PRGHOL� LQ�VORJL�YRGHQMD��NL� MLK�YRGMD�SUL�VYRMHP�
GHOX� ODKNR� XYHOMDYOMD� R]�� XSRUDEOMD� NRW� VPHUQLFR� ]D� KLWUHMãH� GRVHJDQMH� RUJDQL]DFLMVNLK�
UH]XOWDWRY�



�

����� 0RGHOL�YRGHQMD

0RGHO�YRGHQMD�SUHGVWDYOMD��NDNãHQ�VWLO�YRGHQMD�L]YDMDWL�Y�GRORþHQLK�UD]PHUDK��Y�SULVRWQRVWL�
VLWXDFLMVNLK�VSUHPHQOMLYN��GD�ER�YRGHQMH�QDMXþLQNRYLWHMãH��=DYUãDQ��������VWU������

2EVWDMDMR� UD]OLþQL� PRGHOL� YRGHQMD�� SUL� þHPHU� LPD� YVDN�PRGHO� VYRMH� ]QDþLOQRVWL��0RGHOL�
YRGHQMD�ODKNR�YRGML�VOXåLMR�NRW�SRPRþ�SUL�YRGHQMX�VYRMLK�]DSRVOHQLK��SUL�þHPHU�MLP�OH�WR�
ODKNR VOXåL�NRW�QHND�XVPHULWHY��NDNR�Y�SRVDPH]QL� VLWXDFLML� RGUHDJLUDWL� LQ�XVWUH]QR�YRGLWL�
VYRMH�]DSRVOHQH��9�JUREHP�ODKNR�RSUHGHOLPR�WUL�YUVWH�PRGHORY�YRGHQMD �0RåLQD�LQ�GUXJL��
������VWU��������NL�VR�RVHEQRVWQL�PRGHOL�YRGHQMD��YHGHQMVNL�PRGHOL�YRGHQMD�LQ�W� L��VLWXDFLMVNL�
PRGHOL�YRGHQMD�

������� 2VHEQRVWQL�PRGHOL�YRGHQMD

2VHEQRVWQL� PRGHOL� YRGHQMD� DOL� NRW� MH� PRåQR� Y� OLWHUDWXUL� ]DVOHGLWL� WXGL� PRGHOL� ]QDþLOQLK�
ODVWQRVWL�YRGMH��+RþHYDU��-DNOLþ�	 =DJRUãHN��������VWU�������VH�QDQDãDMR�QD�WHPHOMQH ODVWQRVWL
�+RþHYDU��-DNOLþ�	 =DJRUãHN��������VWU� ������NL�QDM�EL�MLK�YRGMD�LPHO�]D�XVSHãQR�YRGHQMH�
VYRMLK�]DSRVOHQLK��+RþHYDU��-DNOLþ�LQ =DJRUãHN��������VWU������ PHQLMR� GD�ªYRGMR�GRORþDMR�
QMHJRYH�ODVWQRVWL��6�WHP�WHUPLQRP�XSRãWHYDPR�YHþ�NDWHJRULM��NGR�YRGMD�MH��YUHGQRWH��PRWLYL��
RVHEQRVWQH�SRWH]H��]QDþDM��LQWHOLJHQWQRVW���NDM�YRGMD�YH��]QDQMH��VSRVREQRVWL��YHãþLQH��LQ�NDM�
YRGMD� SRþQH� �REQDãDQMH�� QDYDGH�� VWLOL�� NRPSHWHQFH�©� 0RåLQD� LQ� GUXJL� ������� VWU�� ����
UD]GHOLMR� WHPHOMQH� ODVWQRVWL� YRGMH� QD� ãWLUL� ]QDþLOQRVWL�� LQ� VLFHU� VR� PQHQMD�� GD� MH� YRGMD�
LGHQWLILFLUDQD� SR WHOHVQLK�� RVHEQRVWQLK�� GUXåEHQLK LQ� GHORYQLK� ODVWQRVWLK�� *ODYQD� NULWLND�
RVHEQRVWQHJD� PRGHOD� YRGHQMD� VH� QDQDãD� QD� WR�� GD� WHOHVQH� LQ� RVHEQRVWQH� ODVWQRVWL� ãH� QH�
SRPHQLMR�� GD� MH� QHNGR� GREHU YRGMD�� 3ROHJ� WHJD� VH� QHQHKQR� ]DVWDYOMDMR� YSUDãDQMD�� DOL� VH�
SRVDPH]QLNL�åH�URGLMR�NRW�YRGMH�DOL�SD�VH�SUHN�ãWXGLMD�LQ�GHORYQLK�L]NXãHQM�L]REOLNXMHMR�Y�
GREUHJD YRGMR�

������� 9HGHQMVNL�PRGHOL�YRGHQMD

9HGHQMVNL� PRGHOL� YRGHQMD� VH� QDQDãDMR� QD� SURXþHYDQMH� YRGMH� ]� YLGLND� GHOHJLUDQMD� QDORJ�
VYRMLP�]DSRVOHQLP��QD�NDNãHQ�QDþLQ�NRPXQLFLUD�V�VYRMLPL�]DSRVOHQLPL�LQ�NDNR�WH�OMXGL�YRGL��
3UL�SURXþHYDQMX�YRGLM�VR�ELOH�L]YHGHQH�UD]OLþQH�ãWXGLMH��HQD�L]PHG�QMLK�MH�WXGL�ãWXGLMD�YRGHQMD�
QD�XQLYHU]L�Y�DPHULãNL�]YH]QL�GUåDYL�2KLR��*OHGH�QD�L]VOHGNH�UD]LVNDYH�VR�XJRWRYLOL �0RåLQD�
LQ� GUXJL�� ������ VWU�� ���±������ GD� Y� JUREHP� REVWDMDWD� GYD� WLSD� YRGHQMD� LQ� VLFHU� VNUE� ]D�
]DSRVOHQH�LQ�VNUE�]D�RSUDYOMHQH�QDORJH��6NUE�]D�]DSRVOHQH�VH�RVUHGRWRþD�QD�DNWLYQRVWL��NRW�
VR� ]DKYDOD� LQ� SUL]QDYDQMH� GHOD� ]DSRVOHQHJD�� GD� MH� RG� ]DSRVOHQHJD� WUHED ]DKWHYDWL� WROLNR��
NROLNRU�YRGMD�PHQL��GD�MH�]DSRVOHQL�VSRVREHQ�QDUHGLWL�DOL�FHOR�SUHVHþL��RPRJRþLWL�SRPRþ�SUL�
UHãHYDQMX�RVHEQLK�SUREOHPRY�]DSRVOHQLK��SRPHPEQR�SD� MH��GD�YRGMD�V� VYRMR SULVRWQRVWMR�
YSOLYD�QD�L]EROMãDQMH�RUJDQL]DFLMVNH�NOLPH�Y�SRGMHWMX�R]��]QRWUDM�VNXSLQH��6ORJ�YRGHQMD��NL�Y�
RVSUHGMH�SRVWDYOMD�VNUE�]D�RSUDYOMHQH�QDORJH��SD�VH�RVUHGRWRþD�QD�DNWLYQRVWL��NRW�VR�MDVQD�
RSUHGHOLWHY�QDORJ��NL�VR�GRGHOMHQH�]DSRVOHQHPX��LQ�KNUDWL WXGL�MDVQD�RSUHGHOLWHY�RGJRYRUQRVWL�



�

LQ�SULVWRMQRVWL��3UL�RSUDYOMDQMX�QDORJH�MH�WUHED VOHGLWL�GRORþHQLP�VWDQGDUGRP��]DSRVOHQH�MH�
WUHED SRXþLWL�R�WHPHOMQLK�GHORYQLK�]DKWHYDK��GHOR�SD�MH�WUHED WXGL�XVWUH]QR�QDþUWRYDWL�WDNR�]D�
SRVDPH]QHJD�]DSRVOHQHJD�NRW�WXGL Y�RNYLUX�FHORWQHJD�XUHVQLþHYDQMD�]DVWDYOMHQLK�QDORJ�R]��
FLOMHY��0RåLQD�LQ�GUXJL��������VWU�����±�����

9�RNYLU�YHGHQMVNLK�PRGHORY�YRGHQMD�VRGLWD WXGL�WHRULML ;�LQ�<��NL�VWD�SUHGVWDYOMHQL�Y�SRJODYMX�
7HRULMH UD]YRMD�PDQDJHPHQWD�

������� 6LWXDFLMVNL�PRGHOL�YRGHQMD

6LWXDFLMVNL�PRGHOL�YRGHQMD�VH�QDQDãDMR�QD�SRPHPEQRVW�VLWXDFLM��NL�VR�RGORþLOHQ�ªVSURåLOHF©�
]D�RGORþLWHY�JOHGH�VWLOD�YRGHQMD��0QHQMD�SUHGVWDYQLNRY�VLWXDFLMVNHJD�PRGHOD�YRGHQMD�VR��GD�
YRGMD�JOHGH�QD�GDQR�VLWXDFLMR�L]EHUH�SULPHUHQ�QDþLQ�YRGHQMD��.OMXþQL�VLWXDFLMVNL�GHMDYQLNL��
NL� RPRJRþDMR� XVSHãQR� LQ� XþLQNRYLWR� YRGHQMH�� VR� ª]UHORVW� þODQRY� Y� VNXSLQL�� SRWUHEH�
]DSRVOHQLK�� RGORþDQMH� Y� VNXSLQL�� RGQRVL�PHG� YRGMR� LQ� þODQL�� YLU�PRþL� YRGMH�� ]DSOHWHQRVW�
QDORJ��GHOD�WHU�RVHEQH�ODVWQRVWL�YRGMH©��0RåLQD�LQ�GUXJL��������VWU�������

9�RNYLUX�SURXþHYDQMD�VLWXDFLMVNLK�PRGHORY�XJRWRYLPR��GD�VR�]QRWUDM� WHJD�QDVWDOL� UD]OLþQL�
PRGHOL�� (GHQ� L]PHG� QDMEROM� UD]ãLUMHQLK� VLWXDFLMVNLK� PRGHO� MH� +HUVH\MHY� LQ� %ODQFKDUGRY�
VLWXDFLMVNL�PRGHO �-XUDN��������VWU�������NL�SUHGSRVWDYOMD�GYD�WHPHOMQD�GHMDYQLND�± SRGSRUQR�
LQ�QDG]RUQR�YHGHQMH�YRGMH�LQ�]UHORVW�þODQRY�R]��]DSRVOHQLK��9�RNYLUX�SRGSRUQHJD�YHGHQMD�
YRGMD� VYRMH� ]DSRVOHQH� SRVOXãD�� ]� QMLPL� NRPXQLFLUD� �PHG� ]DSRVOHQLPL� LQ� YRGMR� SRWHND�
GYRVPHUQD� NRPXQLNDFLMD�� LQ� ]DSRVOHQLP� RPRJRþD� SDUWLFLSDFLMR� SUL� SURFHVLK� RGORþDQMD��
1DG]RUQR� YHGHQMH� YRGMH� VH� L]UDåD� SUHN� GHOHJLUDQMD� QDORJ� ]DSRVOHQLP�� *UH� ]D� IXQNFLMR�
QDG]LUDQMD� WDNR� GHOD� NRW� WXGL� ]DSRVOHQHJD�� =UHORVW� þODQRY� SD� VH� QDQDãD� QD� DPELFLR]QRVW�
]DSRVOHQLK� SR� GRVHJDQMX� ]DVWDYOMHQLK� FLOMHY�� SROHJ� WHJD� SD� VH� QDQDãD� WXGL�QD� VSRVREQRVW�
SUHY]HPDQMD�RGJRYRUQRVWL�]D�VYRMD�YHGHQMD�R]��UDYQDQMD�

����� 6WLOL�YRGHQMD

=�PRGHOL�YRGHQMD�VR�PRþQR�SRYH]DQL�WXGL�W� L��VWLOL�YRGHQMD�]DSRVOHQLK��3UL�WHP�MH�SRPHPEQR�
UD]OLNRYDWL�PHG�SRMPRPD�PRGHO�YRGHQMD� LQ� VWLORP�YRGHQMD��6WLO�YRGHQMD� ]DGHYD�GRORþHQ�
PRGHO�YHGHQMD��NDWHUHJD�VH�SRVOXåXMH�YRGMD��NR�GHOD�]�]DSRVOHQLPL��SRG�SRJRMHP� þH�JD�WL�
NRW�YRGMR�VSUHMHPDMR��=DYUãDQ��������VWU������

0QRJL VWLOL�VWUHPLMR�N�L]SRSROQMHYDQMX�FLOMHY�RUJDQL]DFLMH��L]EROMãDQMX PHGVHERMQLK�RGQRVRY�
LQ�REOLNRYDQMX RGQRVRY��NL�WHPHOMLMR�QD�PHGVHERMQHP�]DXSDQMX��VSRãWRYDQMX�LQ�LVNUHQRVWL��
1HNDWHUL VWLOL� SD� WHPHOMLMR� ]JROM� QD� GRVHJDQMX� RUJDQL]DFLMVNLK� UH]XOWDWRY�� SUL� þHPHU�
PHGVHERMQL�RGQRVL�R]�� QMLKRYD�NUHSLWHY�QLVR�Y�RVSUHGMX��9�QDGDOMHYDQMX� VR�SUHGVWDYOMHQL
UD]OLþQL�VWLOL�YRGHQMD��NL�VWD�MLK�RSUHGHOLOD 7UHYHQ �������VWU�����±���� LQ�0RåLQD �������VWU��
��±����



��

7UHYHQ �������VWU�����±���� RSUHGHOL�VWLO�YRGHQMD�NRW�ªKLHUDUKLþQL�RGQRV�YRGMH�LQ�QMHJRYLK�
SRGUHMHQLK©��3UL�WHP�UD]OLNXMH�ãWLUL�VWLOH�YRGHQMD �7UHYHQ��������VWU�����±�����

� GLUHNWLYQR� YRGHQMH�� ]D� NDWHUHJD� MH� ]QDþLOQR�� GD� VH� L]YDMD� FHQWUDOL]LUDQR�� SUL� þHPHU� VR�
]DSRVOHQL� VSUHJOHGDQL�� Y� VPLVOX�� GD� VH� MLP� QH� QDPHQMD� QREHQD� SR]RUQRVW��'LUHNWLYQR�
YRGHQMH�WHPHOML�QD�SRGREQHP�SUHSULþDQMX�NRW�WHRULMD�0D[D�:HEHUMD� NL�SUDYL��GD�OMXGMH�
RSUDYOMDMR� GHOR� ]JROM� ]DUDGL� SODþLOD�� 'LUHNWLYQL YRGMD� QH� UD]PLãOMD� R� GRGDWQHP�
XVSRVDEOMDQMX�]DSRVOHQLK��QMLKRYHP�UD]YRMX� DOL�SD�R� L]EROMãDQMX�RUJDQL]DFLMVNH�NOLPH��
&LOM� WDNãQH� YRGMH� MH� VDPR� GRGHOMHYDQMH� QDORJ� LQ� þLP EROM� XþLQNRYLWHMãH GRVHJDQMH�
]DVWDYOMHQLK�RUJDQL]DFLMVNLK�FLOMHY�

� RþHWRYVNR� YRGHQMH MH� SUDYR� QDVSURWMH� GLUHNWLYQHPX� YRGHQMX�� 2þHWRYVNR� YRGHQMH� MH�
FHQWUDOL]LUDQR��Y�RVSUHGMH�SD�SROHJ�FLOMHY�SRVWDYOMD�WXGL�]DSRVOHQH��2þHWRYVNLP�YRGMDP�
MH�SRPHPEQR��GD�VR�]DSRVOHQL�]DGRYROMQL��LPDMR�PRåQRVW�SRYHGDWL�VYRMH�PQHQMH��LPDMR�
PRåQRVW� SUHGVWDYOMDQMD� LQ� UHãHYDQMD� WHåDY�� .OMXE� WDNãQHPX� RGQRVX REVWDMD� PHG�
]DSRVOHQLP�LQ�YRGMR�KLHUDUKLMD�

� YRGHQMH� V� SRGSRUR�� NL� MH� Y� SULPHUMDYL� ]� RþHWRYVNLP� YRGHQMHP� ãH� EROM� QDNORQMHQR�
]DSRVOHQLP�� SRWHND� SUHGYVHP� GHFHQWUDOL]LUDQR�� 9RGMD� VH� ]DYHGD�� GD� OMXGMH� EROMH�
RSUDYOMDMR�WLVWR�GHOR��NL�MLK�YHVHOL��LPDMR�]D�RSUDYOMDQMH�GHOD�SULPHUQH�NRPSHWHQFH��SROHJ�
WHJD�SD�VH�ODKNR�SUL�WHP�ãH�GRGDWQR�UD]YLMDMR��9RGML�MH�SRPHPEQR��GD�VH�SRþXWL�NRW�þODQ�
WLPD��LQ�NOMXE�WHPX�GD�MH�QDGUHMHQ��VWUHPL�N�HQRWQRVWL�

� YRGHQMH� V� SRSXãþDQMHP� MH� GHFHQWUDOL]LUDQR� LQ� WHPHOML� QD� PLVHOQRVWL�� GD� VR� ]DSRVOHQL�
GRYROM�XVSRVREOMHQL��GD�VYRMH�QDORJH�RSUDYOMDMR�VDPRVWRMQR��9RGMD�VYRMLP�]DSRVOHQLP�
SXãþD�VYRERGR��Y�SURFHV�L]YDMDQMD�QDORJ�SD�VH�]HOR�PDOR YNOMXþXMH�

3ROHJ�RPHQMHQLK�VWLORY�YRGHQMD�0RåLQD ������ QDYDMD�ãH�GUXJH�VWLOH�YRGHQMD��NL�MLK�Y�JUREHP�
UD]GHOL�QD�XþLQNRYLWH�LQ�PDQM�XþLQNRYLWH�VWLOH�YRGHQMD��0HG�XþLQNRYLWH�VWLOH�YRGHQMD�RSUHGHOL
�0RåLQD��������VWU������

� ELURNUDWVNL�VWLO�YRGHQMD��NL�VH�QDQDãD QD�WR��GD�YRGMD�YRGL�Y�VNODGX�V SUDYLOL�LQ�SUHGSLVL��
VYRMH�]DSRVOHQH�YRGL�]DQHVOMLYR�LQ�VSUHMHPD�UDFLRQDOQH�RGORþLWYH�

� UD]YLMDOVNL� VWLO� YRGHQMD�� SUL� NDWHUHP� YRGMD� VSRGEXMD� VYRMH� ]DSRVOHQH� N� RVHEQHPX� LQ�
NDULHUQHPX� UD]YRMX�� LPD� PRþQR� HPSDWLMR� LQ� YLVRNR� þXVWYHQR� LQWHOLJHQWQRVW�� 6YRMH�
]DSRVOHQH�SRGSLUD��PHG�YRGMR�LQ�]DSRVOHQLPL�REVWDMD�YHOLNR�Y]DMHPQR�]DXSDQMH�

� GREURKRWQL� DYWRNUDWVNL� VWLO� YRGHQMD�� NL� VH� QDQDãD� QD� YRGMR�� NL� MH� ]HOR� XVPHUMHQ� QD�
GRVHJDQMH�]DVWDYOMHQLK�FLOMHY��9�RNYLUX�YRGHQMD�VYRMLK�]DSRVOHQLK�MH�RGORþHQ�

� L]YUãHYDOVNL�VWLO�YRGHQMD��NL�VH�QDQDãD�QD�VSRGEXMDQMH�]DSRVOHQLK�]D�RSUDYOMDQMH�VYRMLK�
QDORJ��6YRMH�]DSRVOHQH�VSRGEXMD�N�SRVWDYOMDQMX�ODVWQLK�FLOMHY��NL�MLK�åHOLMR�L]SROQLWL�SUL�
L]SROQMHYDQMX�VYRMLK�QDORJ��9�RVSUHGMH�MH�SRVWDYOMHQD�WXGL�SRPHPEQRVW�WLPVNHJD�GHOD�

0HG�PDQM�XþLQNRYLWH�VWLOH�YRGHQMD�SD 0RåLQD��������VWU� ��� ãWHMH�

� L]RJLEDMRþL� VH� VWLO� YRGHQMD�� NDWHUHJD� ODVWQRVW� MH� GRVHJDQMH�PLQLPDOQLK� UH]XOWDWRY�� NDU�
SRPHQL��GD�QH�VWUHPL�N�GRVHJDQMX�YVH�EROMãLK�RUJDQL]DFLMVNLK�UH]XOWDWRY��7DNãHQ�YRGMD�QL�



��

RGJRYRUHQ�LQ�QLPD�WLPVNHJD�GXKD��MH�]DSUW�YDVH��PHGVHERMQD�NRPXQLNDFLMD�VH�PX�QH�]GL�
SRPHPEQD�

� PLVLMRQDUVNL� VWLO�� NL� MH� EROM� NRW� QH� XVPHUMHQ� QD� PHGVHERMQH� RGQRVH� LQ� QD� REþXWHN�
VSUHMHPDQMD�V�VWUDQL�VYRMLK�]DSRVOHQLK��0LVLMRQDUVNL�YRGMD�MH�WLVWL�YRGMD��NL�MH�V�VYRMLPL�
]DSRVOHQLPL� OMXEH]QLY�� UD]XPOMLY�� QL� NRQIOLNWHQ�� PHQL�� GD� MH� VSRGEXMDQMH� ]DSRVOHQLK�
WHPHOM�XVSHãQHJD�GHORYDQMD��7DNãQHJD�YRGMH�NRQþQL�RUJDQL]DFLMVNL�UH]XOWDWL�QH�]DQLPDMR�

� DYWRNUDWVNL�VWLO��SUL�þHPHU�MH�]JROM�YRGMD�WLVWL��NL�VSUHMHPD�RGORþLWYH��NL�VR�SR�QMHJRYHP�
PQHQMX�QDMEROMãH�LQ�SUDYLOQH��1MHJRYR�YRGHQMH�WHPHOML�QD�VWUDKX��SROHJ�WHJD�QH�GRSXãþD�
SDUWLFLSDFLMH�]DSRVOHQLK�LQ�QH�VSRGEXMD�WLPVNHJD�GHOD�

� NRPSURPLVDUVNL� VWLO�� NDWHUHJD� ODVWQRVWL� VR�� GD� MH� YRGMD� SUL� VYRMHP� YRGHQMX� ]HOR�
QHRGORþHQ��QMHJRY�RGQRV�]�]DSRVOHQLPL�QL�LVNUHQ��SROHJ�WHJD�PHGVHERMQL�RGQRV�QH�WHPHOML�
QD�Y]DMHPQHP�]DXSDQMX�

.RW� YLGLPR� REVWDMDMR� UD]OLþQL� VWLOL� YRGHQMD��2G� SRVDPH]QLND� NRW� WXGL� RG� QDUDYH� GHOD� MH�
RGYLVQR��NDNãHQ�VWLO�YRGHQMD�ER�YRGMD�XSRUDEOMDO�SUL�VYRMHP�GHOX��1H�JOHGH�QD�L]EUDQL�FLOM�MH�
NOMXþQD�QDORJD�YRGMH��GD�SUHN�VYRMLK�]DSRVOHQLK�GRVHåH�]DVWDYOMHQH�FLOMH�

� 35('67$9,7(9�32'-(7-$ 0$.52���*5$'1-(

3RGMHWMH�0DNUR���JUDGQMH� G� R� R�� MH�XVSHãQR�GUXåLQVNR�JUDGEHQR�SRGMHWMH��6YRMR�XVSHãQRVW�
åH� YUVWR� OHW� GRND]XMHMR� SUHGYVHP� ]� EUH]KLEQR� L]YHGER� WXGL� ãH� WDNR� ]DKWHYQLK� SURMHNWRY��
3RGMHWMH�GHOXMH�WDNR�QD�REPRþMX�FHOH�6ORYHQLMH�NRW�WXGL�Y�WXMLQL��3RKYDOLMR�VH�ODKNR�]�ERJDWR�
LQ�REVHåQR�]JRGRYLQR�GHORYDQMD��0DNUR���JUDGQMH��G��R��R�������D�� 3RGMHWMH�6*3�.RSHU LPD
ãHVWGHVHWOHWQR� WUDGLFLMR�GHORYDQMD��6SORãQR�JUDGEHQR�SRGMHWMH �Y�QDGDOMHYDQMX�6*3� 1RYD�
*RULFD�MH�OHWD������Y�.RSUX�XVWDQRYLOR�SRGUXåQLFR�SRGMHWMD��NL�MH�VYRMR�VDPRVWRMQRVW�GRVHJOD
OHWD ������6*3�.RSHU� MH�ELOR�]QDQR�SUHGYVHP�SR� L]YUVWQL�JUDGQML�REVHåQLK�VWDQRYDQMVNLK�
REMHNWRY�QD�2EDOL��/HWD������MH�SUHãOR�Y�VNXSLQR�0DNUR���JUDGQMH��NL�VH�MH�VSHFLDOL]LUDOD�]D�
JUDGQMH�]D�WUJ��0DNUR���JUDGQMH��G��R��R�������F��

3RGMHWMH�0DNUR���JUDGQMH� G� R� R���LPD�VHGHå�Y�.RSUX��2EUWQLãND�XOLFD����3ROHJ�WHJD�SD�LPDMR�
VWUDWHãNH�SRVORYQH�HQRWH� WXGL�Y�/MXEOMDQL��0DULERUX��QD�+UYDãNHP� Y�=DJUHEX� LQ�1HPþLML
�VOLND ����



��

6OLND����6WUDWHãNH SRVORYQH�HQRWH

9LU� ODVWQR�GHOR�

3RGMHWMH�MH�ãH�SRVHEHM�]DQLPLYR��VDM�JUH�]D�GUXåLQVNR�SRGMHWMH��NL�JD�YRGL�åH WUHWMD�JHQHUDFLMD��
=� JUDGEHQR� GHMDYQRVWMR� VH� MH� ]DþHO� XNYDUMDWL� VWDUL� RþH� NL� MH� RGSUO� JUDGEHQR� REUW� ]� ���
]DSRVOHQLPL��1DWR�MH�GHMDYQRVW�SUHY]HO�VLQ��5DMNR�äLJDQWH���GDQHV SD MR�YRGL�YQXN�-DNRE�
äLJDQWH��NL�VH�ODKNR�SRKYDOL�]�GREULP�SRVORYDQMHP��GREUR�NOLPR�Y�SRGMHWMX�LQ�]DGRYROMQLPL�
]DSRVOHQLPL��

-DNRE�äLJDQWH��NL�GDQHV�VNUEL�SUHGYVHP�]D�WUåHQMH� VH�MH�V�SRGMHWMHP�LQ�GHORYDQMHP�OH�WHJD�
VH]QDQLO� åH� Y� RWURãWYX�� 9HOLNR� SURVWHJD� þDVD� MH� SUHåLYHO� Y� SRGMHWMX� LQ� QD� WHUHQX�� NMHU� MH�
SRGUREQHMH� YLGHO� NDNR� JUDGEHQR� SRGMHWMH� GHOXMH� LQ� VH� WDNR� ãH� SRGUREQHMH� VH]QDQLO� ]�
GHMDYQRVWMR��NL�MR�RSUDYOMD�SRGMHWMH�0DNUR���JUDGQMH� G� R� R��.PDOX�MH�QDGDOMHYDO�ãWXGLM�QD�
(NRQRPVNL�IDNXOWHWL 8/��NMHU�MH OHWD������GLSORPLUDO��0HG�ãWXGLMHP�MH�ELO�QD�L]PHQMDYL�Y�
1HZ�<RUNX��3DUL]X�LWG��7XGL�Y�WXMLQL�MH�SULGRELO�QHNDM�GHORYQLK�L]NXãHQM�Y�UD]OLþQLK�SRGMHWLM��
.DVQHMH� MH� NDULHUR� QDGDOMHYDO� Y� GUXåLQVNHP� SRGMHWMX� 0DNUR� �� JUDGQMH� G� R� R��� NMHU� MH�
]DGROåHQ�SUHGYVHP�]D�VNOHSDQMH�SRVORY��RGQRVH�]�MDYQRVWMR�LWG��

9�SRGMHWMX�LPDMR�GREUR�]DVQRYDQR�YL]LMR��SRVODQVWYR��YUHGQRWH�LQ�FLOM �0DNUR���JUDGQMH��G��
R��R�������E��

� 9L]LMD�� ª0DNUR� �� JUDGQMH� ER� GR� OHWD� ����� YLVRNR� WHKQRORãNR� JUDGEHQR� LQåHQLUVNR�
SRGMHWMH�]D�YRGHQMH�]DKWHYQLK�JUDGEHQLK�SURMHNWRY�Y�6ORYHQLML�LQ�EOLåQML�(8�©

� 3RVODQVWYR��ª,]YDMDPR�JUDGEHQR�LQåHQLUVNH�VWRULWYH��NL�GRVOHGQR�GRVHJDMR�NDNRYRVW� LQ�
SULþDNRYDQMD� QDãLK� VWUDQN� QD� VWURãNRYQR�XþLQNRYLW�� VWURNRYHQ� LQ� RNROLMVNR� RGJRYRUHQ�
QDþLQ©�

� 9UHGQRWH�� ª=QDQMH� LQ� NDNRYRVW ± 7LPVNR� GHOR� LQ� VDPRLQLFLDWLYQRVW ± 3RãWHQRVW� LQ�
RGJRYRUQRVW ± 2NROMH��6YRMR�NDNRYRVW�GRND]XMHPR�V�FHUWLILNDWRP�,62�����������©

� &LOML�� ª&LOM� SRGMHWMD�0DNUR� �� JUDGQMH� MH� SRQXGLWL� QDãLP� VWUDQNDP�YLVRNR� NDNRYRVWQH��
VWURNRYQR�LQ�FHQRYQR�XþLQNRYLWH�JUDGEHQR�LQåHQLUVNH�VWRULWYH��1RWUDQML�FLOML�VR�VNUE�]D�
VWURNRYQL�UD]YRM�]DSRVOHQLK�LQ�SRãWHQ�RGQRV�V�SURL]YDMDOFL�WHU�RNROMHP��NMHU�GHOXMHPR�©



��

3RGMHWMH�GHOXMH�WXGL�Y�RNYLUX�GUXåEHQH�RGJRYRUQRVWL��QDPUHþ�]DYHGDMR�VH� NDNR�SRPHPEHQ�
MH�UD]YRM�RNROMD� Y�NDWHUHP GHOXMHMR��9�WHP�RNYLUX�VR�VSRQ]RUML�ãWHYLOQLK�NXOWXUQLK��ãSRUWQLK�
LQ�KXPDQLWDUQLK�GRJRGNRY�R]LURPD�SURMHNWRY��9�WD�QDPHQ�VR�GROJROHWQL�VSRQ]RU�5'�.RSHU��
QHNGDQML�VSRQ]RU�.RãDUNDUVNL�NOXE .RSHU��SROHJ� WHJD�SD�VRGHOXMHMR�QD�UHJDWDK�]�MDGUDOQR�
HNLSR�0DNUR����0DNUR���JUDGQMH�G�R�R�������G��

��� )LQDQþQL�SRGDWNL�SRGMHWMD

7DEHOD���SULND]XMH JLEDQMH�SULKRGNRY�PHG�OHWRPD �����LQ�������9�OHWX������VR�LPHOL�QDMYLãMH�
SULKRGNH��LQ�VLFHU����������� HYURY��

7DEHOD����3ULKRGNL�Y�OHWLK�����±����

���� ���� ���� ���� ����
3ULKRGNL��Y�HYULK� ���������� ���������� ���������� ���������� ����������

3ULUHMHQR�SR 76PHGLD��G��R��R���EUH]�GDWXPD��

6OLND� �� SUHGVWDYOMD� JUDILþQL� SULND]� JLEDQMD� SULKRGNRY� Y� OHWLK� ����������� ,]� VOLNH� �� MH�
UD]YLGQR��GD�VR�ELOL�SULKRGNL�QDMQLåML�Y�OHWX�������QDMYLãML�SD�Y�OHWX������

6OLND����*LEDQMH�SULKRGNRY

3ULUHMHQR�SR�76PHGLD��G��R��R���EUH]�GDWXPD��

(SLGHPLMD�NRURQDYLUXVD�MH�LPHOD�YSOLY�WXGL�QD�SRGMHWMH�0DNUR���JUDGQMH��G��R��R��3UYD�GYD�GR�
WUL�WHGQH�VR�LPHOL�NUL]QH�VHVWDQNH��GHOR�VR�VNXãDOL�RUJDQL]LUDWL�þLP�EROM�YDUQR��*UDGEHQLãWYR�
VLFHU�QL�ELOR�WDNR�PRþQR�SUL]DGHWR��3RGMHWMH�MH�ELOR�]DSUWR�]JROM�GYD�WHGQD��QDWR�SD�MH�SRQRYQR�
SULþHOR�]�L]YDMDQMHP�GHO�

9� WHP� þDVX VH� MH� YRGVWYR� SRGMHWMD� VUHþHYDOR� QD� NUL]QLK� VSOHWQLK� VHVWDQNLK�� NMHU� VR� LVNDOL�
UHãLWYH�� NDNR� RUJDQL]LUDWL� GHOR� QD� JUDGELãþLK�� GD� ER� SRWHNDOR� þLP� EROM� YDUQR�� GD� ER�
]DJRWRYOMHQD� XVWUH]QD� ]DãþLWD� LQ� YDUQRVWQD� UD]GDOMD�� +NUDWL� SD� VR� VNUEHOL� WXGL� ]D�

�
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���� ���� ���� ���� ����



��

KDUPRQL]DFLMR�LQ�þLP�YHþMR�HQRWQRVW�GHODYFHY�VWURNRYQLK�VOXåE��NL�VR�VYRMH�GHOR�RSUDYOMDOL�
RG�GRPD��*UDGEHQLãWYR�MH�SDQRJD��NL�MH�SDQGHPLMD�QL�WDNR�PRþQR�SUL]DGHOD��VDM�VR�JUDGELãþD��
NMHU�GHOD�SRGMHWMH��VDPHYDOD�VDPR�GYD�WHGQD��QDWR�SD�VR�VH�GHODYFL��XSRãWHYDMRþ�SUHGSLVDQH�
XNUHSH��YUQLOL�QD�GHOR��=DWR�Y�OHWX������QH�SULþDNXMHMR�GUDVWLþQHJD�XSDGD�SULKRGNRY��

7DEHOD�� SULND]XMH�JLEDQMH�þLVWHJD�GRELþND�PHG�OHWRPD������LQ�������2G�OHWD������QDSUHM�
YLGLPR�� GD� MH� þLVWL� GRELþHN� GUDVWLþQR� XSDGHO�� NDU� Y� SRGMHWMX� SULSLVXMHMR� ãWHYLOQLP� YHþMLP�
LQYHVWLFLMDP� V�NDWHULPL�VR�SULþHOL�Y�OHWX�������

7DEHOD����ýLVWL�GRELþHN�Y�OHWLK�����±����

���� ���� ���� ���� ����
ýLVWL�GRELþHN��Y�HYULK� ������� ������� ������� ������� �������

3ULUHMHQR�SR�76PHGLD��G��R��R���EUH]�GDWXPD��

9�WDEHOL�� MH�SUHGVWDYOMHQR�JLEDQMH�FHORWQH�DNWLYH��0HG�OHWRPD �����LQ������MH�FHORWQD�DNWLYD�
QDUDãþDOD��Y�OHWLK������LQ������SD�MH�]DþHOD�QHNROLNR�XSDGDWL��

7DEHOD����&HORWQD�YUHGQRVW�DNWLYH�Y�OHWLK�����±����

���� ���� ���� ���� ����
&HORWQD�YUHGQRVW�DNWLYH�
�Y�HYULK�

��������� ��������� ���������� ���������� ����������

3ULUHMHQR�SR�76PHGLD��G��R��R���EUH]�GDWXPD��

,]�WDEHOH � ODKNR�UD]EHUHPR�JLEDQMH�ãWHYLOD�]DSRVOHQLK�Y�SRGMHWMX�0DNUR���JUDGQMH� G� R� R��
9VDNR�OHWR�MH�PRþ�RSD]LWL�UDVW�ãWHYLOD�]DSRVOHQLK��9�OHWX������MH�ELOR�]DSRVOHQLK������RVHEH��
PHGWHP�NR�MH�ãWHYLOR�]DSRVOHQLK�GR�OHWD������QDUDVOR�NDU�QD������ RVHEH��

7DEHOD����âWHYLOR�]DSRVOHQLK�Y�OHWLK�����±����

���� ���� ���� ���� ����
âWHYLOR�]DSRVOHQLK ����� ����� ����� ����� �����

3ULUHMHQR�SR�76PHGLD��G��R��R���EUH]�GDWXPD��

��� 'HORYQL�GDQ�ODVWQLND�LQ�GLUHNWRUMD�NRPHUFLDOH�

9�SHWHN����� �� ����� VHP�QD�VHGHåX�SRGMHWMD�Y�.RSUX�RSUDYLO�LQWHUYMX�]�ODVWQLNRP�SRGMHWMD�
-DNRERP� äLJDQWHWRP�� NL� KNUDWL� RSUDYOMD� IXQNFLMR� GLUHNWRUMD� NRPHUFLDOH�� =D� PHWRGR�
UD]LVNRYDQMD� VHP� VL� L]EUDO NYDOLWDWLYQL LQWHUYMX�� 6NXSDM� VYD� SUHGHODOD� SRGURþMD� PRMHJD�
UD]LVNRYDQMD��3ROHJ�RGJRYRURY�QD�YSUDãDQMD�PL�MH�SRYHGDO�ãH�ãWHYLOQH�]DQLPLYRVWL�LQ�QDþLQ�
NDNR�SRGMHWMH�GHOXMH��0HG�GUXJLP�MH�RSLVDO WXGL VYRM�GHORYQL�GDQ��



��

'HORYQL� GDQ� -DNRED� äLJDQWHWD VH� ]DþQH� åH� SUHG� RVPR XUR� ]MXWUDM�� 1DMSUHM� VH� SULþQH� V�
SUHJOHGRYDQMHP� WHNRþLK VSRURþLO��SULSRURþLO��NL� MLK�SUHMPH�QD�HOHNWURQVNL�QDVORY��0HGWHP�
WHPHOMLWR�SURXþL�SUHGYLGHQ�SODQ ]D�GRORþHQR�þDVRYQR�REGREMH�LQ�JD�SR�SRWUHEL�WXGL�SULODJRGL��
1DWR�RGSLãH�QD�YVR�HOHNWURQVNR�SRãWR�LQ�SRãOMH�QDYRGLOD�SRVDPH]QLP�]DSRVOHQLP��2ELþDMQR�
WHPX� VOHGLMR� ãWHYLOQL� VHVWDQNL�� RELVNL� JUDGELãþ�� 9VD� WD� RSUDYLOD�� XVNODMHYDQMH� LQ� YRGHQMH�
WUDMDMR VNR]L�YHV�GDQ��=�GHOL�QD�WHUHQX�LQ�VHVWDQNL�]DNOMXþL�SUHGYLGRPD�PHG���� LQ���� XUR��
YHQGDU� MH� WXGL� þDV� ]DNOMXþHYDQMD� RGYLVHQ� RG� YUVWH� GHOD�� ]DKWHY�QDURþQLNRY��2EþDVQR� LPD�
]YHþHU�QDMUD]OLþQHMãD�VUHþDQMD��NL�VH�MLK DNWLYQR�XGHOHåXMH��.RW�ODVWQLN�SUDYL� GD�MH�Y�VOXåEL�
QHSUHVWDQR� DNWLYQR�VSUHPOMD�QRYRVWL�QD�SRGURþMX�JUDGEHQLãWYD��YRGHQMD��WHKQLN�PRWLYLUDQMD�
]DSRVOHQLK�LQ�RVWDOLK�YHãþLQ� V�NDWHULPL�SRGMHWMH�SULGRELYD�NRQNXUHQþQR�SUHGQRVW��=DYHGD�VH�
NDNR�SRPHPEQR�MH�]DGRYROMVWYR�VWUDQNH�R]LURPD�QDURþQLND��3ROHJ�WHJD�SD DNWLYQR�XVNODMXMH�
GHORYQR�åLYOMHQMH�]�GUXåLQVNLP�åLYOMHQMHP�

��� 9RGHQMH�Y�SRGMHWMX

9RGHQMH� SURMHNWRY�� NL� MLK� L]YDMD� SRGMHWMH� WHPHOML� QD� GREUR� L]GHODQHP� VWUDWHãNHP� QDþUWX��
6WUDWHãNL�QDþUW�PRUD�RSUHGHOMHYDWL�SUHGYVHP�GROJRURþQH�FLOMH��6�SRPRþMR�GREUR�UD]GHODQLK�
LQ�]QDQLK�GROJRURþQLK�FLOMHY�ODKNR�SULþQHPR�]�L]YHGER�GRORþHQHJD�SURFHVD�QDORJH��

9�SRGMHWMX�YHþLQR�SURMHNWRY�SULGRELMR�V�SRPRþMR�MDYQLK�UD]SLVRY��1DMSUHM�SUHJOHGDMR�QRYH�
UD]SLVH��QD�WLVWH��NL�VH�MLP ]GLMR�SULPHUQL��VH�WXGL�SULMDYLMR��9�SULPHUX��GD�MLK�QDURþQLN�GHOD�
L]EHUH�QD�UD]SLVX��ODKNR�SULþQHMR�]�GHORP��6SUYD�VH�WHPHOMLWR�SRJRYRULMR�]�QDURþQLNRP�GHO��
QD�WHM�WRþNL�VR�ãH�SRVHEHM�SRPHPEQH�PDOHQNRVWL WHU�GREUR�UD]XPHYDQMH�LQ�VRGHORYDQMH� .R�
MH�YVH�GR�SRWDQNRVWL�GRJRYRUMHQR�� VNOHQHMR�SRJRGER� 1DVOHGQML�NRUDN�VH� ]DþQH� L]YDMDWL�Y�
SRGMHWMX��NMHU�SRGUREQHMH�SURXþLMR�LQ�VH�SULSUDYLMR�QD�L]YHGER�SURMHNWD��7HPX�VOHGL�GHMDQVND�
L]YHGED�SURMHNWD��NL�SRWHND�QD�GRJRYRUMHQL�ORNDFLML��9�GRJRYRUMHQHP�þDVX�SRGMHWMH�L]YHGH�
GHOD��WHPX SD�VOHGL�SULPRSUHGDMD��1DWR�QDURþQLN�SUHYHUL��þH�VR�ELOD�GHOD�RSUDYOMHQD�Y�VNODGX�
]�GRJRYRURP��KNUDWL�MH�QD�WHM�WRþNL�PRåQRVW�RGSUDYH�QHSUDYLOQRVWL�R]LURPD�QDSDN��=DGQML�
VWDGLM�SUHGVWDYOMD�SODþLOR�V�VWUDQL�QDURþQLND��VRþDVQR�SD�SRGMHWMH�0DNUR���JUDGQMH� G� R� R���
DQDOL]LUD�ODVWQR�XVSHãQRVW��

����� .RPXQLNDFLMD�Y�SRGMHWMX

9�SRGMHWMX�SRWHND�NRPXQLNDFLMD�YHþLQRPD�SR�HOHNWURQVNL�SRãWL��NOLFLK�LQ�606�VSRURþLOLK��
9HþLQD�NRPXQLNDFLMH�PHG�]DSRVOHQLPL�QD�UD]OLþQLK�UDYQHK�SRWHND�SUHGYVHP�SR�HOHNWURQVNL�
SRãWL��NRPXQLNDFLMD�QD�HQDNLK�UDYQHK�SD�SUHGYVHP�V�SRPRþMR�WHOHIRQVNLK�NOLFHY��7HPHOMQH�
R]LURPD� SRPHPEQH� RGORþLWYH� SD� VH� VSUHMHPDMR� SUHN� NRPXQLNDFLMH� Y� åLYR ± QD� UHGQLK�
VHVWDQNLK��'LUHNWRU�SRGMHWMD�MH�L]SRVWDYLO�SRPHQ�NRPXQLNDFLMH��SUHGYVHP�SD�QD�NRQWLQXLUDQ�
SUHWRN�LQIRUPDFLMH��NDU�MH�HGHQ�L]PHG�NOMXþQLK�GHMDYQLNRY�XVSHãQHJD�SRGMHWMD��



��

����� =DSRVOHQL�Y�SRGMHWMX

3RGMHWMH�0DNUR���JUDGQMH� G� R� R�� LPD�QD�GDQ������������ ]DSRVOHQLK����OMXGL��3RYSUHþQD�
VWDURVW�]DSRVOHQLK�MH����OHW��=QRWUDM�SDQRJH�VR SURGRUQL��RGOLNXMHWD MLK�NDNRYRVW�LQ�FHQRYQD�
GRVWRSQRVW��9�SRGMHWMX�VL�UHGQR�SRVWDYOMDMR�L]]LYH��VDM�V�WHP�PRWLYLUDMR�]DSRVOHQH��KNUDWL�SD�
VH�WXGL�UD]YLMDMR�NRW�FHORWQD�RUJDQL]DFLMD��3RGMHWMH�RGOLNXMH�PRþQD�VWURNRYQD�SRGNRYDQRVW�±
NRW�MH�UD]YLGQR�L]�WDEHOH �� ]DSRVOXMHMR�YHGQR�YHþMH�ãWHYLOR�L]REUDåHQHJD�NDGUD��3ROHJ�WHJD�
SD�Y�SRGMHWMX� VWUHPLMR�N� L]SRSROQMHYDQMX� ]QDQMD� LQ�GRGDWQHPX� L]REUDåHYDQMX� ]DSRVOHQLK��
2VUHGRWRþDMR� VH� WXGL� QD� VWURNRYQRVW� LQ� RGORþQRVW� ]DSRVOHQLK� NDU� NUHSLMR� SUHGYVHP� V�
VSRGEXMDQMHP�N�RSUDYOMDQMX�VWURNRYQLK�L]SLWRY�

6WRSQMH� L]REUD]EH� R]QDþXMHPR� V� ãWHYLOL� RG� HQD� GR� RVHP�� NDU� SUHGVWDYOMD� UD]SRQ� UDYQL�
L]REUD]EH�RG�QHGRNRQþDQH�RVQRYQH�ãROH�SD�YVH�GR�GRNRQþDQHJD�GRNWRUDWD�]QDQRVWL��

7DEHOD � SULND]XMH�ãWHYLOR�]DSRVOHQLK�SR�VWRSQMDK�L]REUD]EH�RG���� ���������GR���������������
9�SRGMHWMX�0DNUR���JUDGQMH��G��R��R���MH�ELOR��������������]DSRVOHQLK����RVHE��PHG�NDWHULPL�
MH�ELOD�HQD�RVHED�V�WUHWMR�VWRSQMR�L]REUD]EH��ãHVW�RVHE�V�þHWUWR�VWRSQMR�L]REUD]EH��GYDMVHW�RVHE�
V�SHWR�VWRSQMR�L]REUD]EH��SHW�RVHE�V�ãHVWR�VWRSQMR�L]REUD]EH�LQ�SULEOLåQR�ãWLULGHVHW�RGVWRWNRY�
RVHE�]�GRNRQþDQR�VHGPR�VWRSQMR�L]REUD]EH��

9�REUDYQDYDQHP�SRGMHWMX�MH�ELOR��������������]DSRVOHQLK����RVHE��PHG�NDWHULPL�MH�ELOD�HQD�
RVHED�V�WUHWMR�VWRSQMR�L]REUD]EH��ãHVW�RVHE�V�þHWUWR�VWRSQMR�L]REUD]EH�����RVHE�V�SHWR�VWRSQMR�
L]REUD]EH��ãHVW�RVHE�V�ãHVWR�VWRSQMR�L]REUD]EH��ãHVW�RVHE�V�VWRSQMR�L]REUD]EH�ãHVW�VNR]L�GYH��
���RVHE�V�VHGPR�VWRSQMR�L]REUD]EH�

9�L]EUDQHP�SRGMHWMX�MH�ELOR��������������]DSRVOHQLK����RVHE��PHG�NDWHULPL�MH�ELOD�HQD�RVHED�
V� WUHWMR VWRSQMR� L]REUD]EH�� ãHVW� RVHE� V� þHWUWR� VWRSQMR� L]REUD]EH�� ��� RVHE� V� SHWR� VWRSQMR�
L]REUD]EH��SHW�RVHE�V�ãHVWR�VWRSQMR�L]REUD]EH��GYH�RVHEL�V�VWRSQMR�L]REUD]EH�ãHVW�VNR]L�GYH��
���RVHE� V� VHGPR� VWRSQMR� L]REUD]EH� LQ�SUYLþ� MH� ELOD� ]DSRVOHQD� WXGL�RVHED�]�RVPR� VWRSQMR�
L]REUD]EH��

/HWR�]DWHP�MH�SRGMHWMH�]DSRVORYDOR����RVHE��PHG�NDWHULPL�MH�ELOD�HQD�RVHED�V�WUHWMR�VWRSQMR�
L]REUD]EH��VHGHP�RVHE�V�þHWUWR�VWRSQMR�L]REUD]EH�����RVHE�V�SHWR�VWRSQMR�L]REUD]EH��SHW�RVHE�
V� ãHVWR� VWRSQMR� L]REUD]EH�� SHW� RVHE� V� VWRSQMR� L]REUD]EH� ãHVW� VNR]L� GYH�� ��� RVHE� V� VHGPR�
VWRSQMR�L]REUD]EH�LQ�HQD�RVHED�]�RVPR�VWRSQMR�L]REUD]EH��

3R�]DGQMLK�DNWXDOQLK�SRGDWNLK�]�GQH��������������MH�ELOR�Y�SRGMHWMX�]DSRVOHQLK����RVHE��PHG�
NDWHULPL�MH�ELOD�HQD�RVHED�V�WUHWMR�VWRSQMR�L]REUD]EH��ãHVW�RVHE�V�þHWUWR�VWRSQMR�L]REUD]EH�����
RVHE� V� SHWR� VWRSQMR� L]REUD]EH�� SHW� RVHE� V� ãHVWR� VWRSQMR� L]REUD]EH�� SHW� RVHE� V� VWRSQMR�
L]REUD]EH�ãHVW�VNR]L�GYH�����RVHE�V�VHGPR�VWRSQMR�L]REUD]EH�LQ�HQD�RVHED�]�RVPR�VWRSQMR�
L]REUD]EH�
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9LU��0DNUR���JUDGQMH�G�R�R� �����D��

3RVHEQR�SR]RUQRVW�EL SRVYHWLO�ãWHYLOX�]DSRVOHQLK�RVHE V�SHWR�VWRSQMR�L]REUD]EH��NL�MH�Y�OHWX�
�����QDUDVOR�QD����RVHE��NDU�SUHGVWDYOMD����QRYR�]DSRVOHQLK�RVHE�Y�SULPHUMDYL�]�OHWRP�������
7D�SRUDVW�SULSLVXMHMR�SRYHþDQHPX REVHJX�GHOD�LQ�ãWHYLOQLP�QRYLP�SURMHNWRP��9�OHWX������MH�
ELOR�]DSRVOHQLK����RVHE�V�VHGPR�VWRSQMR�L]REUD]EH��NDU�MH�SHW�RVHE�PDQM�NRW�Y�SUHWHNOHP�
OHWX��7R�VSUHPHPER�SULSLVXMHMR�SUHGYVHP�SUHVWUXNWXULUDQMX�SRGMHWMD��9�OHWX������VR�SUYLþ�
]DSRVOLOL� RVHER� ]� RVPR� VWRSQMR� L]REUD]EH�� NL� GHOXMH� QD� GHORYQHP� PHVWX� QDþUWRYDOFD�
]DKWHYQHMãLK�SURMHNWRY��NDU�MH�SRGMHWMX�GRSULQHVOR QRYD�]QDQMD�LQ�V�WHP�ãH�YHþMR�NDNRYRVW�LQ�
XþLQNRYLWRVW�

����� 6RGHORYDQMH�]DSRVOHQLK�SUL�YRGHQMX�SRGMHWMD

9RGVWYR� SRGMHWMD� VH� ]DYHGD� NDNR� SRPHPEQR� MH ]D� RUJDQL]DFLMR�� þH� VH� QMHQL� þODQL�
XGHMVWYXMHMR�SUL�YRGHQMX�SRGMHWMD��1D�WD�QDþLQ�ODKNR�ODåMH�VSUHPOMDMR�RSDåDQMD�]DSRVOHQLK��NL�
VR�YþDVLK�NOMXþQHJD�SRPHQD��GD�SRGMHWMH�RKUDQL�NRQNXUHQþQL�SRORåDM�QD�WUJX��9�SRGMHWMX�VR�
WDNR� YHGQR� GREURGRãOD� RSDåDQMD� ]DSRVOHQLK�� VXJHVWLMH�� LGHMH� 9VDND� LGHMD� MH� GHOHåQD�
UD]PLãOMDQMD�LQ�SR�SRWUHEL�MH�WXGL�VNOLFDQ�VHVWDQHN��NMHU�]DSRVOHQL�RGORþDMR�R�UHOHYDQWQRVWL�
LGHMH� 6LFHU�SD�QLPDMR�UD]YLWHJD�SRVHEQHJD�SURWRNROD�R]LURPD�QDþLQD� V�SRPRþMR�NDWHUHJD�EL�
]DSRVOHQL�WR�VSRURþLOL�YRGVWYX��SURWRNRORY�]D�VSRURþDQMH��

����� 0RWLYLUDQMH�]DSRVOHQLK

3R]LWLYQR�PRWLYLUDQL�]DSRVOHQL�VR�WHPHOM�]D�GROJRURþQR�XVSHãQR�SRVORYDQMH�SRGMHWMD��9�WD�
QDPHQ�VR WXGL�Y�SRGMHWMX�0DNUR���JUDGQMH� G� R� R�� GROJD� OHWD� UD]LVNRYDOL� NDM�]DSRVOHQH�
QDMEROM�PRWLYLUD� R]LURPD�QDþLQ�� NL� EL� SULSHOMDO� GR� QDMEROMãLK� UH]XOWDWRY�� 6NR]L� GROJROHWQH�
L]NXãQMH�VR�SULãOL�GR�XJRWRYLWYH��GD�]DSRVOHQLP�Y�SRGMHWMX�0DNUR���JUDGQMH� G� R� R�� YHOLNR�
SRPHQLMR�DYWRPRELOL��]DWR�VR�VH�RGORþLOL��GD�ERGR�PRWLYLUDOL�]DSRVOHQH�QD�WRYUVWHQ�QDþLQ��
1DPUHþ�]DSRVOHQL�LPDMR�PRåQRVW�XSRUDEH�VOXåEHQLK�DYWRPRELORY�WXGL�Y�]DVHEQH�QDPHQH��WD�
VWUDWHJLMD�MH�SRåHOD�ãWHYLOQH�XVSHKH��Y�WD�QDPHQ�YR]QL�SDUN�UHGQR�SRVRGDEOMDMR��3ROHJ�WHJD�
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SD� Y� SRGMHWMX� PRWLYLUDMR� ]DSRVOHQH� WDNR� ]� GHQDUQLPL� QDJUDGDPL� NRW� WXGL� QHGHQDUQLPL�
QDJUDGDPL��0HG GHQDUQLPL�QDJUDGDPL�EL�SUHGYVHP�L]SRVWDYLO� OHWQH�QDJUDGH��ERåLþQLFH� LQ�
YLVRNH� SODþH� �Y� SULPHUMDYL� V� NRQNXUHQþQLPL� GHMDYQRVWPL��� 0HG� QHGHQDUQLPL� QDþLQL�
PRWLYDFLMH� EL� L]SRVWDYLO�� GD� WHåLMR� SRGMHWMD� N� QDJUDMHYDQMX� ]DSRVOHQLK� V� SRPRþMR�
QDMUD]OLþQHMãLK�L]REUDåHYDQM��WHþDMHY�WXMHJD�MH]LND��VWURNRYQLK�L]REUDåHYDQM�LWG����3ROHJ�WHJD�
SD�UHGQR�RUJDQL]LUDMR�REOLNRYDQMH��L]JUDGQMH�HNLS��NMHU VH�]DSRVOHQL�ãH�EROMH�VSR]QDMR�PHG�
VHERM��SROHJ�SRVORYQLK�QDYHåHMR�ãH�SULMDWHOMVNH�YH]L��NL�SR]LWLYQR�YSOLYDMR�QD�NOLPR�Y�SRGMHWMX�
LQ�SRVOHGLþQR�WXGL�QD�SRVORYDQMH�

9�VYRML�UD]LVNDYL�VR�4XHUEDFK��:DOGNLUFK�LQ .DPPHUODQGHU��������XJRWRYLOL��GD�XJRGQRVWL��
NL�MLK�SRQXMD SRGMHWMH�VYRMLP�]DSRVOHQLP��NL�NUHSLMR�VWDWXVQL�SRORåDM�]DSRVOHQHJD�Y�GUXåEL�
�YR]LOR��PRELOQL� WHOHIRQ� LWG���� YRGLMR� N� YHþMHPX� ]DGRYROMVWYX� LQ� ]DJQDQRVWL� ]DSRVOHQLK� Y�
GUXåLQVNLK�SRGMHWMLK��+NUDWL�VR�]DSRVOHQL�Y�GUXåLQVNLK�SRGMHWMLK�QDNORQMHQL�N�XJRGQRVWLP� NL�
VR�QDPHQMHQH�QMLKRYL�RVNUEL�Y�SULKRGQRVWL��SUHGYVHP�YSODþHYDQMH�Y�SRNRMQLQVNL�VNODG���3R�
GUXJL� VWUDQL� VH� ]DGRYROMVWYR� ]DSRVOHQLK� Y� QHGUXåLQVNLK� SRGMHWMLK� JRML� ]� XJRGQRVWPL�
]DSRVOHQHJD��NL�YSOLYD�QD�NDNRYRVW�åLYOMHQMD��YLãMH�SODþLOR�]D�GHOR��YHþMH�ãWHYLOR�GHOD�SURVWLK�
GQL��

��� 3ULVWRS�YRGHQMD�

9�SRGMHWMX�VH�]DYHGDMR� NDNR�SRPHPEQL�VR�PHGVHERMQL�RGQRVL��NDNR�SRPHPEQD�MH�NOLPD�Y�
SRGMHWMX��SUHGYVHP�SD�VH�]DYHGDMR� NDNR�YHOLN�YSOLY�LPD�þXVWYHQR�LQWHOLJHQWQR YRGHQMH�Y�
SRGMHWMX��9�WD�QDPHQ�VR�VH�åH�RG�VDPHJD�]DþHWND�SRVOXåHYDOL�QDþLQD�YRGHQMD��NL�MH�Y�VRGREQL�
WHRULML�PDQDJHPHQWD PHQWRUVNL�QDþLQ�YRGHQMD�

.RW� SUDYLMR 0RåLQD LQ� GUXJL ������� VWU�� ������ MH� PHQWRUVNL� QDþLQ� YRGHQMD� WLVWL�� NMHU� MH�
]DSRVOHQL GHOHåHQ YHOLNH� SRGSRUH� V� VWUDQL� QDGUHMHQHJD� LQ� VNXSQHJD� UD]PLãOMDQMD� ]D�
SULKRGQRVW�� 1DGUHMHQL� R]LURPD�PHQWRU� ]D]QDYD� SUHGQRVW� ]DSRVOHQHJD� LQ� PX� SRPDJD� SUL�
QDGDOMQML�JUDGQML�NDULHUH��7RYUVWHQ�QDþLQ�YRGHQMD�]DKWHYD�RG�PHQWRUMD�R]LURPD�QDGUHMHQHJD�
ãWHYLOQH� VSRVREQRVWL� LQ ]DGRVWQR� PHUR� þXVWYHQH� LQWHOLJHQWQRVWL�� 7RYUVWHQ� QDþLQ� YRGHQMD�
EODJRGHMQR�YSOLYD�QD�NOLPR�Y�SRGMHWMX��SROHJ�WHJD�SD�MH�L]YUVWHQ�QDþLQ�GHORYDQMD��NR�åHOLPR�
Y� RUJDQL]DFLML� GRVHþL� WUDMQRVWQL� QDSUHGHN� SUL� ]DSRVOHQLK�� 3ROHJ� WHJD� SD� WRYUVWHQ� QDþLQ�
VSRGEXMD�GREUR�Y]GXãMH�Y�SRGMHWMX��WR�MH�HGHQ�L]PHG�UD]ORJRY��GD�VR�VH�Y�SRGMHWMX�0DNUR���
JUDGQMH� G� R� R���RGORþLOL�]D�WRYUVWHQ�QDþLQ�YRGHQMD��

����� 2UJDQL]DFLMD�SRGMHWMD

6OLND���SULND]XMH�RUJDQLJUDP�SRGMHWMD�0DNUR���JUDGQMH��G�R�R��3RGMHWMH�0DNUR���JUDGQMH��G��
R�� R��� MH�KLHUDUKLþQR�RUJDQL]LUDQR�SR� VHNWRUMLK��1D þHOX� SRVDPH]QHJD� VHNWRUMD� MH� GLUHNWRU�
VHNWRUMD��QD�YUKX�KLHUDUKLþQH�OHVWYLFH�SD�GLUHNWRU�SRGMHWMD�,JRU�+YDVWMD��3RGMHWMH�VH�GHOL�QD�WUL�
YHþMH�VHNWRUMH��NRPHUFLDOR��RSHUDWLYR�LQ�VNXSQH�VOXåEH��
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.RPHUFLDOD MH� VHNWRU�Y�SRGMHWMX��NL� VH�XNYDUMD�SUHGYVHP�V� WUåHQMHP��SULSUDYR�SURMHNWRY��
RGQRVL�]�MDYQRVWMR��NRPXQLNDFLMR�]QRWUDM�SRGMHWMD��7D�VHNWRU�VH�GHOL�QD�GYH�SRG SRGURþML��WR�
VWD�WUåHQMH�LQ�SULSUDYD�SURMHNWRY��*ODYQD�QDORJD�WUåHQMD�MH�SUHGYVHP�Y�RJODãHYDQMX�SRGMHWMD��
VSR]QDYDQMX� QRYLK� SRVORYQLK� SDUWQHUMHY�� VNOHSDQMH� QRYLK� SRVORY�� RUJDQL]DFLMD� SRVORYQLK�
VUHþDQM��RUJDQL]DFLMD�L]REUDåHYDQM�]DSRVOHQLK��RUJDQL]DFLMD�GRJRGNRY��NRW�VR�JUDGLWHY�HNLSH�
LWG�� 9� SRG VHNWRU� NRPHUFLDOH� VSDGD� ãH� RGGHOHN� SULSUDYH� SURMHNWRY�� Y� NDWHUHP� VNUELMR�
SUHGYVHP� ]D� YSUDãDQMD�� NL� VH� QDQDãDMR� QD� WHKQLþQR� L]YHGER�SURMHNWD��PRUHELWQH� WHKQLþQH�
]DSOHWH�LQ�RVWDOH�QDORJH��NL�MLK�PRUDMR�RSUDYLWL��SUHGHQ�VH�ORWLMR�L]YHGEH�QRYHJD�SURMHNWD��

2SHUDWLYD��VHNWRU�RSHUDWLYH�MH�VHVWDYOMHQ�L]�WUHK�RGGHONRY��RGGHOND�SULSUDYH�GHOD��RGGHOND�
RSHUDWLYQH�L]YHGEH�LQ�RGGHOND�QDEDYH��9�RGGHONX�SULSUDYH�GHOD�VH�RVUHGRWRþDMR�SUHGYVHP�
QD�L]YHGER�SURMHNWD��NMHU�SUHUDþXQDYDMR�SRWUHEQH�SDUDPHWUH��SROHJ�WHJD�SD�VR�]DGROåHQL�ãH�
]D� RNYLUQH� L]UDþXQH� VWURãNRY�� SRWUHEQH� NROLþLQH�PDWHULDOD�� SRWUHEQR� ãWHYLOR� GHODYFHY� LWG��
7HPX�VOHGL�RGGHOHN�RSHUDWLYQH�L]YHGEH��NL�MH�Y�SRGMHWMX�QDMãWHYLOþQHMãL��9�WHP�RGGHONX�JUH�
SUHGYVHP� ]D� IL]LþQR� L]YHGER� SURMHNWD�� .RW� VL� YHþLQD� ODLNRY� SUHGVWDYOMD�� LPD� JUDGEHQR�
SRGMHWMH�SUHG�RþPL�]JROM� VHNWRU�RSHUDWLYQH� L]YHGEH��9�VHNWRU�RSHUDWLYH� VRGL� WXGL�RGGHOHN�
QDEDYH��NMHU�VNUELMR�]D�QDURþDQMH�PDWHULDOD�LQ�GD�MH�OH�WD�SUDYRþDVQR�GRVWDYOMHQ�QD�WHUHQ��

6NXSQH� VOXåEH SUHGVWDYOMDMR� WUHWML� YHþML� VHNWRU� Y� SRGMHWMX� 0DNUR� �� JUDGQMH�� G�� R�� R��
6HVWDYOMDMR� MLK� ãWLUMH� RGGHONL�� LQ� VLFHU� RGGHOHN� ]D� NDGUH�� SUDYQD� VOXåED�� ILQDQþQR�
UDþXQRYRGVND�VOXåED�LQ�VOXåED�]D�LQIRUPDFLMVNR�WHKQRORJLMR��1D�RGGHONX��NL�MH�]DGROåHQ�]D�
NDGUH�� VNUELMR� SUHGYVHP� ]D� ]DSRVORYDQMH� QRYLK� GHODYFHY�� ]DGRYROMVWYR� LQ� VWLPXODFLMR� QD�
GHORYQHP�PHVWX�� PRWLYDFLMR� GHODYFHY� LWG�� 6OHGL� SUDYQD� VOXåED�� NL� VNUEL� ]D� SULGRELYDQMH�
QDMUD]OLþQHMãLK� GRYROMHQM�� ]DNRQLWRVW� SRJRGE� R� ]DSRVOLWYL� LQ� ]DVWRSD� SRGMHWMH� Y� SULPHUX�
VRGQLK�SRVWRSNRY��7UHWMR�SRGYHMR�VNXSQLK�VOXåE�SUHGVWDYOMD�ILQDQþQR�UDþXQRYRGVND�VOXåED��
Y�WHP�RGGHONX�VNUELMR�]D�GHQDUQH�WRNRYH�SRGMHWMD��ILQDQþQH�L]ND]H�LQ�UDþXQRYRGVNH�VWRULWYH��
=DGQML� RGGHOHN� SD� SUHGVWDYOMDMR� LQIRUPDFLMVNH� WHKQRORJLMH�� 9� WHP� RGGHONX� VNUELMR� ]D�
QHPRWHQR� GHORYDQMH� LQWHUQLK� LQIRUPDFLMVNLK� VLVWHPRY�� 9� ]DGQMHP� GHVHWOHWMX� VPR� SULþD�
VXQNRYLWHPX� LQ� QHQHKQHPX� UD]YRMX� LQIRUPDFLMVNH� WHKQRORJLMH�� =DYHGDWL� VH� PRUDPR�� GD�
XSRUDED�LQIRUPDFLMVNH�WHKQRORJLMH�SRGMHWMX�QH�SULQDãD�YHþ�NRQNXUHQþQH�SUHGQRVWL��DPSDN�
]JROM�]DJRWDYOMD�REVWRM�QD�WUJX��9�SRGMHWMX�0DNUR���JUDGQMH��G��R��R���VH�]DYHGDMR�WRYUVWQH�
SUREOHPDWLNH�LQ�VNXãDMR�YHOLNR�QDUHGLWL�QD�WHP�SRGURþMX��9�þDVX�HSLGHPLMH�&29,'����VPR�
VH�YVL�SUHSULþDOL��NDNR�YHOLN�SRPHQ� LPD� LQIRUPDFLMVND� WHKQRORJLMD�]D�XVSHãQR�SRVORYDQMH�
SRGMHWLM�
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6OLND����2UJDQLJUDP�SRGMHWMD�0DNUR���JUDGQMH��G��R��R�

9LU��ODVWQR�GHOR�

����� 6SUHMHPDQMH�RGORþLWHY�Y�SRGMHWMX

7XGL�Y�SRGMHWMX�0DNUR���JUDGQMH� G� R� R�� SRWHND VSUHMHPDQMH�RGORþLWHY SR�VWRSQMDK��1DMSUHM�
VH�RGORþDQMH�SULþQH�QD�UDYQL�SRVDPH]QHJD�VHNWRUMD��NMHU�YRGMD�GQHYQR�VSUHMHPD�RGORþLWYH��
NL�VR�SRWUHEQH�]D�QHPRWHQR�GHORYDQMH��RUJDQL]DFLMR�GHOD�LQ�XVSHãQR�SRVORYDQMH�SRGMHWMD��.R�
SULKDMD�GR�VNOHSDQMD�YHþMLK�R]LURPD�SRPHPEQHMãLK�RGORþLWHY� VH�YRGMH�SRVDPH]QLK�VHNWRUMHY�
SRVYHWXMHMR�]�GLUHNWRUMHP�SRGMHWMD��6OHGQML�PRUD�RGORþLWHY�RYUHGQRWLWL��SUHWHKWDWL�VPRWUQRVW�
RGORþLWYH�LQ�MR�QD�NRQFX�WXGL�VSUHMHWL��'LUHNWRU�,JRU�+YDVWMD�VH�Y�SULPHUX�SRPHPEQHMãLK LQ�
NRPSOHNVQHMãLK�RGORþLWHY�SRVYHWXMH�WXGL�]�ODVWQLNRP�SRGMHWMD��VDM�JUH�]D�GUXåLQVNR�SRGMHWMH�
LQ�SUL�YHþMLK�RGORþLWYDK�åHOL�ELWL�SULVRWHQ�WXGL�ODVWQLN�

��� 3UHGORJL�L]EROMãDYH�]D�SRGMHWMH

9�L]EUDQHP�SRGMHWMX�VHP�RSD]LO�ãWHYLOQH�SULPHUH�GREULK�SUDNV��NL VR�PH QDYGXãLOH��0HQLP��
GD� VR� ]DSRVOHQL� GREUR� PRWLYLUDQL�� GD� MH� SRGMHWMH� XþLQNRYLWR� LQ GD� GREUR� SRVOXMH�� äH� Y�
SRJRYRUX� ]� GLUHNWRUMHP� NRPHUFLDOH� LQ� ODVWQLNRP� VHP� RSD]LO�� GD� VH� Y� SRGMHWMX� ]DYHGDMR�
SRPHQD� LQIRUPDFLMVNH� WHKQRORJLMH�� 3RYHGDO� MH� NDNR� YHOLN� SRPHQ� LPD GDQGDQHV�
LQIRUPDFLMVND�WHKQRORJLMD��SD�WXGL��GD�VR�ELOD�ãWHYLOQD�SRGMHWMD�SULþD�QHSULMHWQL�L]NXãQML��NL�
QDV�MH�SUHVHQHWLOD�PDUFD�������NR�VH�MH�]DUDGL�NRURQDYLUXVD�YHOLN�GHO�GUåDYH�LQ�JRVSRGDUVWYD�
þH]�QRþ�XVWDYLO�LQ�GHORYDQMH�SRGMHWLM VH MH�ELOR�SULPRUDQR SUHQHVWL�QD�VSOHW��âHOH�WDNUDW�VPR�
VH�GREUR�]DYHGDOL� NDM�QDP�SULQDãD LQIRUPDFLMVND� WHKQRORJLMD WHU�GD� MH� WR�QHSRJUHãOMLY� LQ�
NOMXþHQ�þOHQ�YVDNHJD�SRGMHWMD� 0DQ\RQJD��������VWU� ����SUDYL��GD�QDV�ER�HSLGHPLMD��NL�MH�Y�
OHWX������SUHSODYLOD�VYHW� ]D]QDPRYDOD WXGL�Y�SULKRGQRVWL��3RGMHWMD�VH�ERGR�PRUDOD�SULYDGLWL�
QD�QRY�YVDNGDQ��NL�JD�ER�]D]QDPRYDOR�RKUDQMDQMH�PHGVHERMQH�YDUQRVWQH�UD]GDOMH�� WDNR�Y�
SLVDUQDK�� WRYDUQDK� NRW� GUXJLK� GHORYQLK� RNROMLK�� 3RGMHWMD� VL� ERGR� PRUDOD� SUL]DGHYDWL� N�
PLQLPL]LUDQMX� WYHJDQMD�PRåQRVWL�RNXåEH�YVHK�YSHWLK�Y�GHORYQL�SURFHV� �0DQ\RQJD��������
VWU� ����
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3RGMHWMX�EL�VYHWRYDO�YHþ�NRPXQLNDFLMH�PHG�SUHGVWDYQLNL�VHNWRUMHY��9HOLNRNUDW�EL�VH�ODKNR�V�
SRPRþMR�GREUH�LQ�DNWLYQH�NRPXQLNDFLMH�L]RJQLOL�ãWHYLOQLP�WHåDYDP��SROHJ�WHJD�SD�EL�SRGMHWMH�
GHORYDOR�ãH�EROM�HQRWQR��7R�SUHGVWDYOMD�YHOLN�L]]LY�Y�SRGMHWMX��NL�]DSRVOXMH�WROLNãQR�ãWHYLOR�
OMXGL��.RPXQLNDFLMD�Y�SRGMHWMX� MH� åH� VHGDM� QD�YLVRNL� UDYQL�� YHQGDU�PHQLP��GD� MH� WXNDM� ãH�
YHOLNR�SURVWRUD�]D�L]EROMãDYH�LQ�QDGJUDGQMH��

6WURNRYQR� SRGNRYDQL� LQ� ]DGRYROMQL� ]DSRVOHQL� VR� HGHQ� L]PHG� SRPHPEQHMãLK� GHMDYQLNRY�
XVSHãQHJD� SRGMHWMD�� 'DQHV� YODGD� WUHQG� W� L�� EHJD� PRåJDQRY ± WR� MH� SRMDY�� NR� PODGL� LQ�
L]REUDåHQL�SRVDPH]QLNL� ]DSXVWLMR�PDWLþQR�GUåDYR� LQ�RGLGHMR�QD�GHOR�Y� WXMLQR�� ,]EUDQHPX�
SRGMHWMX�EL�VYHWRYDO��GD�VL�SUL]DGHYD�V�SRQXMDQMHP�QDMUD]OLþQHMãLK�GRGDWQLK�ERQLWHW��XJRGQRVWL�
]DGUåDWL�ãRODQH�SRVDPH]QLNH��

3UHG�NUDWNLP�VHP�]DVOHGLO�PRGHO�PQRåLþQH�LQRYDWLYQH�GHMDYQRVWL��7R�MH�SURFHV��NL�SRQXMD�
]DSRVOHQLP Y� SRGMHWMX� SULORåQRVW�� GD� VH� ]� XVWYDUMDOQLPL� LGHMDPL� YNOMXþLMR Y SURFHV�
RUJDQL]DFLMH�GHOD��=DSRVOHQL�ODKNR�V�VYRMLPL�]DPLVOLPL�R]LURPD LGHMDPL�L]EROMãDMR�NDNRYRVW��
YDUQRVW��RUJDQL]DFLMR�GHOD��)RQ������� VWU�������0HQLP��GD�MH�WR�]JOHGHQ�PRGHO��NL�EL�JD�ODKNR�
YSHOMDOL� Y�SRGMHWMH�0DNUR���JUDGQMH� G� R� R��+NUDWL� VH�PL� ]GL� WRYUVWHQ�PRGHO� ãH�SRVHEHM�
DWUDNWLYHQ��VDM�]D�QMHJRYR�Y]SRVWDYLWHY�QL WUHED QDPHQLWL�YHþMLK�QDORåE��PHGWHP�SD�ODKNR�
SRGMHWMH�YHOLNR�SULGREL��L]EROMãD�GHORYQL�SURFHV�LQ�VH�SULEOLåD�]DSRVOHQLP��

6./(3

0HG� L]GHODYR ]DNOMXþQH� VWURNRYQH QDORJH� VHP� SURXþLO� IXQNFLMR� YRGHQMD� Y SULPRUVNHP�
JUDGEHQHP�SRGMHWMX�0DNUR���JUDGQMH� G� R� R��9�WHRUHWLþQHP�GHOX�QDORJH�VHP�VH�RVUHGRWRþLO�
SUHGYVHP� QD� WHRULMH� UD]YRMD� PDQDJHPHQWD� �]QDQVWYHQR�� ELURNUDWVNR� LQ� EHKDYLRULVWLþQR�
WHRULMR PDQDJHPHQWD���1DWR�VHP�VH�RVUHGRWRþLO�QD�IXQNFLMH�PDQDJHPHQWD�LQ SRVHEHM�RSLVDO�
IXQNFLMR� YRGHQMD� WHU� PRGHOH� LQ� VWLOH� YRGHQMD�� 8JRWRYLO� VHP�� GD� MH� IXQNFLMD� YRGHQMD�
NRPSOHNVQD�WHU�GD�RG�YRGMH�]DKWHYD�ãWHYLOQD�]QDQMD�LQ�YHãþLQH��'REHU�YRGMD�MH�W� L��JHQHUDOLVW��
NL�PRUD�GREUR�SR]QDWL�VYRMH�]DSRVOHQH�LQ�YHGHWL� NDNR�LQ�NDM�MLK�PRWLYLUD��VDM�VR�PRWLYLUDQL�
]DSRVOHQL�HGHQ�L]PHG�NOMXþQLK�GHMDYQLNRY�]D�XVSHãQR�SRVORYDQMH�SRGMHWMD��3ROHJ�WHJD�PRUD�
YRGMD�SR]QDWL�WHKQLþQH�SRVWRSNH LQ�QDþLQ�GHORYDQMD�SRGMHWMD��VDM�VH�OH�WDNR�ODKNR�RSWLPDOQR�
SULODJDMD�GDQLP�VLWXDFLMDP��3RXGDULO�EL�ãH�NRPXQLNDFLMR��NL�Y�SRGMHWMX�SRWHND�EUH]�]DSOHWRY��
'REUD�NRPXQLNDFLMD�MH�ãH�SRVHEHM�SRPHPEQD�Y�WHM�SDQRJL��VDM�VR XVNODMHYDQMH��L]PHQMDYD�
PQHQM��GRJRYDUMDQMH�]�GREDYLWHOML�GHO�YVDNGDQD�LQ�VH�ML QH�PRUHPR�L]RJQLWL��

9RGVWYR�SRGMHWMD�VH�]DYHGD� NDNR�SRPHPEQR�MH�VRGHORYDQMH�]DSRVOHQLK�SUL�YRGHQMX�SRGMHWMD��
1DPUHþ�ãWHYLOQH�SRPDQMNOMLYRVWL��L]]LYH�LQ�PRUHELWQH�L]EROMãDYH�YLGLMR�WXGL�]DSRVOHQL��=DWR�
VR�Y�SRGMHWMX�QDNORQMHQL�N�VRGHORYDQMX�]�]DSRVOHQLPL��9VDN�]DSRVOHQL LPD�PRåQRVW�L]UD]LWL�
VYRMH� PQHQMH�� RSDåDQMH�� L]]LYH� LQ� PRUHELWQH� L]EROMãDYH�� 7H� LGHMH� NDVQHMH� QDGUHMHQL�
REUDYQDYDMR� LQ� SRJRVWR� VH� ]JRGL�� GD� SULþQHMR� ]� XGHMVWYRYDQMHP� GHODYþHYHJD� PQHQMD��
9]SRVWDYLWHY� PRGHOD� PQRåLþQH� LQRYDWLYQH� GHMDYQRVWL� EL� RPRJRþLOD ODåMR� LQ� YHþMR�
SUHJOHGQRVW�� +NUDWL� EL� SRGMHWMH� ODåMH� SULVSHYDOR� N� YDUQHMãHPX� LQ� NDNRYRVWQHMãHPX�



��

RSUDYOMDQMX�GHORYQHJD�SURFHVD��3ROHJ�WHJD�SD�Y]SRVWDYLWHY�VLVWHPD�WHUMD�PLQLPDOQH�VWURãNH��
SR� GUXJL� VWUDQL� SD� EL� LPHOL� ]DSRVOHQL� REþXWHN�� GD� VR� QMLKRYL� SUHGORJL EROM� WUDQVSDUHQWQR
REUDYQDYDQL��

.HU�VHP�WXGL�VDP�ãHO�Y�SRGMHWMH��GD�EL�RSUDYLO�LQWHUYMX��VHP�VH�WXGL�QD�ODVWQH�RþL�SUHSULþDO�
NDNR�SRWHND GHORYQL�GDQ��9LGHO�VHP� NDNR�]DKWHYQR�MH�ELWL�GREHU�YRGMD��D�KNUDWL�WXGL�]DQLPLYR�
LQ�SRXþQR� .DNRYRVW�YRGVWYD�MH�ãH�SRVHEHM�SULãOD�GR�L]UD]D�Y�þDVX�HSLGHPLMH�NRURQDYLUXVD��
9RGVWYR� SRGMHWMD� MH� ELOR� þH]� QRþ� SRVWDYOMHQR� SUHG� L]]LY�� NDNR� L]YDMDWL� GHORYQL� SURFHV� Y�
NUL]QHP�REGREMX��6�SRPRþMR�NUL]QLK�VHVWDQNRY�LQ�V�VSUHMHPDQMHP�SUHPLãOMHQLK�RGORþLWHY�VR�
XVSHãQR�SRQRYQR�SRJQDOL�GHOR�QD�JUDGELãþLK�LQ�RVWDOLK�SURMHNWLK��

.HU� MH� ELOR� REGREMH�� NR� VHP� SLVDO� ]DNOMXþQR� VWURNRYQR� QDORJR� ]D]QDPRYDQR� V�
NRURQDYLUXVRP�LQ�VR�VH�Y�SRGMHWMX�GUåDOL�VWURJLK�XNUHSRY��NDU�MH�YSOLYDOR�WXGL�QD�GRVWRS�GR�
]DSRVOHQLK��VHP�ODKNR�L]YHGHO�OH�LQWHUYMX�]�ODVWQLNRP�LQ�YRGMR�WUåHQMD�-DNRERP�äLJDQWHWRP��

3RGMHWMX�EL�VYHWRYDO��GD�EL�ãH�QDSUHM�WDNR�GHORYDOR��VSRGEXMDOR ]DSRVOHQH�LQ�QHQHKQR�VWUHPHOR
N� L]EROMãDYDP��9� OHWX� ����� VH� MH� SRND]DOR�� NROLNãQR� WHåR� LQ� SRPHQ� LPD� LQIRUPDFLMVND�
WHKQRORJLMD��3RGMHWMD�VR�ELOD�SULPRUDQD�EOLVNRYLWR�SUHVHOLWL�VYRMR�GHMDYQRVW R]� SRVORYDQMH�QD�
VSOHW��6SUYD�VR�ELOL�Y�SRGMHWMX�QHNROLNR�]DGUåDQL�LQ�VXPQLþDYL JOHGH NDNRYRVWL�GHORYDQMD�LQ�
SRVORYDQMD� SUHN� VSOHWD�� 1HPXGRPD� VR� XYLGHOL� SUHGQRVWL� WRYUVWQHJD� QDþLQD� GHORYDQMD��
SRVOHGLþQR� VH� ERGR� WDNãQHJD� GHORYDQMD� SRVOXåHYDOL� WXGL� Y� SULKRGQRVWL�� 'REUD� SODW�
LQIRUPDFLMVNH�WHKQRORJLMH�MH�SUHGYVHP�ORNDFLMVND�QHRGYLVQRVW��]D�QDPHþHN�SD�VH�SULYDUþXMHWD
þDV�LQ�GHQDU��NL�EL�MX�QDPHQLOL�]D�VOXåEHQH�SRWL�LWG��

/,7(5$785$�,1�9,5,

�� &KDUWHUHG�0DQDJHPHQW� ,QVWLWXWH�� ������� MDQXDU���+HQUL�)D\RO�3ODQLQJ�� RUJDQLVDWLRQ��
FRPPDQG�� FRRUGLQDWLRQ�� FRQWURO� 3ULGREOMHQR� ���� MXOLMD� ����� L]�
KWWSV���ZZZ�PDQDJHUV�RUJ�XN�a�PHGLD�&DPSXV���5HVRXUFHV�+HQUL���)D\RO�����
�3ODQQLQJ���RUJDQLVDWLRQ���FRPPDQG���FRRUGLQDWLRQ���DQG���FRQWURO�DVK[

�� 'DIW�� 5�� 	� 0DUFLF�� '�� �������� 8QGHUVWDQGLQJ� PDQDJHPHQW� 6DQ� 'LHJR�� +DUFRXUW�
&ROOHJH�3XEOLVKHUV�

�� 'HVVOHU��*����������0DQDJHPHQW��OHDGLQJ�SHRSOH�DQG�RUJDQL]DWLRQV�LQ�WKH���VW�&HQWXU\�
(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO�

�� 'HVVOHU�� *�� �������� +XPDQ� UHVRXUFH� PDQDJHPHQW� 8SSHU� 6DGGOH� 5LYHU��
3HDUVRQ�3UHQWLFH�+DOO�

�� 'LPRYVNL��9��	�3HQJHU��6����������7HPHOML�PDQDJHPHQWD� +DUORZ��3HDUVRQ�(GXFDWLRQ�
�� 'UXFNHU��3��)����������7KH�SUDFWLFH�RI�PDQDJHPHQW� 1HZ�<RUN��+DUSHU�	�5RZ�
�� )RQ�� 9�� �������� 0RGHO� ]D� Y]SRVWDYLWHY� PQRåLþQH� LQRYDWLYQH� GHMDYQRVWL� Y� SRGMHWMX�

�VSHFLDOLVWLþQR�GHOR�� /MXEOMDQD��(NRQRPVND�IDNXOWHWD�



��

�� *HUPRQG��5������������GHFHPEHU���/HDGHUVKLS�YV�PDQDJHPHQW����GLIIHUHQFHV�WKDW�VHW�
WKHP� DSDUW�� 3ULGREOMHQR� ���� MXOLMD� ����� L]� KWWSV���WKHGLJLWDOSURMHFWPDQDJHU�FRP�
OHDGHUVKLS�YV�PDQDJHPHQW�

�� +RþHYDU�� 0��� -DNOLþ�� 0�� 	� =DJRUãHN�� +�� �������� 8VWYDUMDQMH� XVSHãQHJD� SRGMHWMD��
DNFLMVNL� SULVWRS� N� VWUDWHãNHPX� UD]PLãOMDQMX�� YRGHQMX� LQ� QDG]LUDQMX� /MXEOMDQD�� *9�
]DORåED�

��� +UYDWLQ�� -�� ��������0DQDJHPHQW� LQ�1HZ�'HDO� �GLSORPVNR�GHOR�� .RSHU��)DNXOWHWD� ]D�
PDQDJHPHQW�.RSHU�

��� -XUDN��*����������=QDþLOQRVWL�YRGHQMD�SURVWRYROMFHY�Y�ãSRUWQLK�RUJDQL]DFLMDK�Y�6ORYHQLML�
�GLSORPVNR�GHOR���/MXEOMDQD��(NRQRPVND�IDNXOWHWD�

��� .RYDþ��%����������3RVORYQD�PLWRORJLMD� /MXEOMDQD��*RVSRGDUVNL�YHVWQLN�
��� /LSRYHF��)����������5D]YLWD�WHRULMD�RUJDQL]DFLMH��VSORãQD�WHRULMD�RUJDQL]DFLMH�]GUXåE�

0DULERU��=DORåED�2E]RUMD�
��� 0DNUR���JUDGQMH��G� R� R�� �����D���6LVWHPDWL]DFLMD�GHORYQLK�PHVW�Y�SRGMHWMX�0DNUR���

JUDGQMH� G� R� R���LQWHUQR�JUDGLYR���.RSHU��0DNUR���JUDGQMH� G� R� R�
��� 0DNUR���JUDGQMH��G�R�R�������E���6SOHWQD�VWUDQ�SRGMHWMD��3ULGREOMHQR�����MXQLM������L]�

KWWS���ZZZ�PDNUR��VL�LQGH[�SKS"SDJH VWDWLF	LWHP ��
��� 0DNUR���JUDGQMH��G�R�R�������F���6SOHWQD�VWUDQ�SRGMHWMD��3ULGREOMHQR�����MXQLM������L]�

KWWS���ZZZ�PDNUR��VL�LQGH[�SKS"SDJH VWDWLF	LWHP ��	WUHHBURRW ��
��� 0DNUR���JUDGQMH��G�R�R�������G���6SOHWQD�VWUDQ�SRGMHWMD��3ULGREOMHQR�����MXQLM������L]�

KWWS���ZZZ�PDNUR��VL�LQGH[�SKS"SDJH VWDWLF	LWHP ��
��� 0DQ\RQJD��(����������&RYLG����XVKHUV�LQ�WKH�QHZ�QRUPDO��3ULGREOMHQR�����MXOLMD������

L]�KWWSV���LQGG�DGREH�FRP�YLHZ�����I�IH�E�H�������D�����DIE�H��EG�D
��� 0RåLQD��6����������2VQRYH�YRGHQMD� /MXEOMDQD��(NRQRPVND�IDNXOWHWD�
��� 0RåLQD��6���5R]PDQ��5���7DYþDU��0���3XþNR��'���,YDQNR��â���/LSLþQLN��%���*ULþDU� -���*ODV��

0���.UDOM�� -��� 7HNDYþLþ��0���'LPRYVNL�� 9��	�.RYDþ�� %�� ��������0DQDJHPHQW�� QRYD�
]QDQMD�]D�XVSHK� 5DGRYOMLFD��'LGDNWD�

��� 3HHN��6�������������DSULO���7KH�PDQDJHPHQW�WKHRU\�RI�PD[�ZHEHU��3ULGREOMHQR�����MXOLMD�
�����L]�KWWSV���ZZZ�EXVLQHVV�FRP�DUWLFOHV�PDQDJHPHQW�WKHRU\�RI�PD[�ZHEHU�

��� 4XHUEDFK��6���:DOGNLUFK��0��	�.DPPHUODQGHU��1��������� %HQHILWWLQJ�IURP�EHQHILWV�$�
FRPSDULVRQ�RI�HPSOR\HH�VDWLVIDFWLRQ�LQ�IDPLO\�DQG�QRQ� IDPLO\�ILUPV� -RXUQDO�RI�IDPLO\�
EXVLQHVV�VWUDWHJ\���������

��� 5R]PDQ��5���.RYDþ�� -��	�.ROHWQLN��)�� ��������0DQDJHPHQW� /MXEOMDQD��*RVSRGDUVNL�
YHVWQLN�

��� 7UHYHQ��6����������0HGQDURGQR�RUJDQL]DFLMVNR�YHGHQMH� /MXEOMDQD��*9�]DORåED�
��� 7VPHGLD�� G�R�R� �EUH]� GDWXPD���0DNUR��� JUDGQMH�� G�R�R��� ILQDQþQL� SRGDWNL� R� SRGMHWMX�

0DNUR� �� JUDGQMH�� G�� R�� R�� 3ULGREOMHQR� ���� MXQLMD� ����� L]� KWWSV���ZZZ�EL]L�
VL�QXNZHE�QXN�XQL�OM�VL�0$.52���*5$'1-(�'�2�2�

��� 8UãLþ��'�� ��������2UJDQL]DFLMD� LQ�PDQDJHPHQW�± QHNDM� VSORãQR�XYHOMDYOMHQLK� RVQRY��
]DSLVNL�SUHGDYDQM��LQWHUQR�JUDGLYR��0DULERU��(NRQRPVNR�SRVORYQD�IDNXOWHWD�



��

��� 8]XHJEX�� &�� 	� 1QDGR]LH�� &�� �������� +HQU\� )D\RO¶V� ��� SULQFLSOHV� RI� PDQDJHPHQW��
LPSOLFDWLRQV� IRU� OLEUDULHV� DQG� LQIRUPDWLRQ� FHQWUHV�� -RXUQDO� RI� LQIRUPDWLRQDO� VFLHQFH�
WKHRU\�DQG�SUDFWLFH����������±���

��� :LQWHUOHLWQHU��7�� ��������5D]YRM�]QDQRVWL�R�PDQDJHPHQWX� LQ�RUJDQL]DFLML� �GLSORPVNR�
GHOR���/MXEOMDQD��(NRQRPVND�IDNXOWHWD�

��� :RRG�� 6�� ������� ����PDUHF���:KHUH� LW� DOO� EHJDQ�� WKH� RULJLQ� RI�PDQDJHPHQW� WKHRU\��
3ULGREOMHQR�����MXOLMD������L]�KWWSV���ZZZ�JUHDWPDQDJHUV�FRP�DX�PDQDJHPHQW�WKHRU\�
RULJLQ�

��� =DYUãDQ��%����������7UHQHUVWYR�± VWLO�DOL�PRGHO�YRGHQMD"��GLSORPVNR�GHOR���/MXEOMDQD��
(NRQRPVND�IDNXOWHWD�
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��

3ULORJD����,QWHUYMX�]�-DNRERP�äLJDQWH��GLUHNWRUMHP�NRPHUFLDOH

�� 3R]GUDYOMHQL��PL�ODKNR�Y�QHNDM�VWDYNLK�SUHGVWDYLWH�YDãR�IXQNFLMR�Y�SRGMHWMX�

äLYLMR��VHP�-DNRE�äLJDQWH��Y�SRGMHWMX�GHOXMHP�åH�YUVWR�OHW��VDM�JUH�]D�GUXåLQVNR�SRGMHWMH��9�
SRGMHWMX� VHP� GHODO� åH� RG� PDOLK� QRJ�� � 'DQHV� GHOXMHP� SUHGYVHP� QD� IXQNFLML� GLUHNWRUMD�
NRPHUFLDOH�� 3UHG� WHP� VHP� QHNDM� OHW� PRUDO� SUHåLYHWL� QD� JUDGELãþX�� GD� VHP� VH� VH]QDQLO� V�
SRWHNRP�GHOD��QDþLQRP�L]YHGEH��RUJDQL]DFLMR�GHOD��LWG��

�� 0L�ODKNR�RSLãHWH�SRWHN�YDãHJD�GHORYQHJD�GQH"

7RUHM��GHORYQL�GDQ�]DþQHP�PHG���LQ���XUR�]MXWUDM��VHYHGD�MH�RGYLVQR�RG�GQHYD��2ELþDMQR�
QDMSUHM�SULþQHP�V�SUHJOHGRYDQMHP�WHNRþLK�VSRURþLO����SULSRURþLO��NL�MLK�SUHMPH�QD�HOHNWURQVNL�
QDVORY�� 9� YPHVQHP� þDVX� WHPHOMLWR� SUHJOHGDP� LQ� SUHXþLP� SUHGYLGHQ� SODQ� ]D� GRORþHQR�
þDVRYQR� REGREMH�� SR� SRWUHEL� JD� ãH� GRGDWQR� SULODJRGLP�� 1DWR� VNXãDP� RGSLVDW� QD� YVR�
HOHNWURQVNR�SRãWR��WHU�SRãOMHP�GRGDWQD�QDYRGLOD��SULSRURþLOD�SRVDPH]QLP�]DSRVOHQLP��1DWR�
RGKLWLP�QD�ãWHYLOQH�VHVWDQNH�LQ�RELVNH�JUDGELãþ�9VD�RSUDYLOD��YRGHQMH�LQ�XVNODMHYDQMH�WUDMDMR�
VNR]L�FHO�GDQ��=�GHOL�]DNOMXþLP�SULEOLåQR�PHG����LQ����XUR��YHQGDU�MH�WXGL�þDV�]DNOMXþHYDQMD�
RGYLVHQ�RG�YUVWH�GHOD��]DKWHY�QDURþQLNRY��LWG��2EþDVQR�LPDP�]YHþHU�QDMUD]OLþQHMãD�VUHþDQMD��
NL�VH�MLK�DNWLYQR�XGHOHåXMHP��

�� .DNR�VH�MH�SULþHOD�]JRGED�SRGMHWMD�0DNUR���JUDGQMH�G�R�R�"

7RUHM��SRGMHWMH�LPD�åH�GROJROHWQR�WUDGLFLMR��QDPUHþ�]�REUWMR�VH�MH�]DþHO�XNYDUMDWL�åH�VWDUL�RþH��
NL�MH�LPHO����]DSRVOHQLK��QDWR�MH�REUW�SUHY]HO�LQ�UD]ãLULO�RþH��-D]�Y�SRGMHWMX�GHOXMHP�åH��NRW�
WUHWMD�JHQHUDFLMD��

�� .DNR�MH�RUJDQL]LUDQR�YDãH�SRGMHWMH"

3RGMHWMH�0DNUR���JUDGQMH�G�R�R�� LPD� VHGHå�SRGMHWMD�Y�.RSUX��SROHJ� WHJD�VPR�SD�SULVRWQL�
�LPDPR�VWUDWHãNH�SRVORYQH�HQRWH��WXGL�Y�/MXEOMDQL��0DULERUX��=DJUHEX�LQ�1HPþLML��6NXãDPR�
VOHGLWL�VRGREQLP�WUHQGRP�LQ�VH�SULODJDMDWL�åHOMDP�LQ�SRWUHEDP�QDURþQLNRY��

�� .DNR�SRWHND�SRWHND�SUHQRV�LQIRUPDFLM�LQ�GHOHJLUDQMH�QDORJ��VSUHPOMDQMH�LQ�QDG]RU�
QDG� GRVHJDQMHP� FLOMHY�� QDG� GHOHJLUDQLPL� QDORJDPL"� .DNR� MH� V� SRYUDWQLPL�
LQIRUPDFLMDPL��MLK�VSRGEXMDWH"

9� QDãHP� SRGMHWMX� YHþLQD� NRPXQLNDFLMH� SRWHND� QD� GDOMDYR� �HOHNWURQVND� SRãWD�� NOLFL�� VPV�
VSRURþLOD�LWG����WUXGLPR�VH��GD�]DSRVOHQL�QHSUHVWDQR�VH]QDQMHQL�]�QDMQRYHMãLPL�LQIRUPDFLMDPL��
3ROHJ�WHJD�VPR�RGSUWL�]D�LGHMH�LQ�SUHGORJH��NL�VH�SRURGLMR�]DSRVOHQLP�LQ�V�NDWHULPL��EL�ODKNR�
L]EROMãDOL�GHORYDQMH�QDãHJD�SRGMHWMD��



��

�� .DNR�MH�]�PRWLYDFLMR�]DSRVOHQLK"�

=DYHGDPR�VH��GD�MH�PRWLYLUDQRVW�]DSRVOHQLK�HGHQ�L]PHG�NOMXþQLK�IDNWRUMHY��NL�SULSRPRUHMR�
N�XVSHãQRVWL�SRGMHWMD��0RWLYDFLMR�]DSRVOHQLK�NUHSLPR�V�VSRGREQLP�YR]QLP�SDUNRP��NL�JD�
ODKNR� ]DSRVOHQL� XSRUDEOMDMR� WXGL� Y� ]DVHEQH� QDPHQH�� +NUDWL� RUJDQL]LUDQMHP� DWL� NUHSLPR�
PRWLYDFLMR�]DSRVOHQLK�]�RUJDQL]LUDQMHP�QDMUD]OLþQHMãLK�VUHþDQM�]DSRVOHQLK�LQ�JUDMHQHP�HNLS��

�� .ROLNR�OMXGL�]DSRVOXMHWH�LQ�NDNãQD�VWUXNWXUD�MH�YDãLK�]DSRVOHQLK"

9� QDãHP� SRGMHWMX� QD� GDQDãQML� GDQ�� ����������� ]DSRVOXMHPR� ��� OMXGL�� 3RYSUHþQD� VWDURVW�
]DSRVOHQHJD� MH� ��� OHW�� =DSRVOXMHPR� GHODYFH�� NL� LPDMR� YVH� RG� WUHWMH�� SD� GR� RVPH� VWRSQMH�
L]REUD]EH��*OHGH�QD�WR��GD�]DSRVOXMHPR�PDQMãH�ãWHYLOR�ªEROM�L]REUDåHQHJD�NDGUD©���]DSRVOHQL�
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