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QLMDNÛ�]�FKHPLFNÞFK� OÂWRN�XYHGHQÞFK�Y�ÉOÂQNX� ,,
RGVHNX���SÎVPHQH�D��SRGRGVHNX�L��DOHER�]�NRUR]ÎY�
Q\FK�FKHPLFNÞFK�OÂWRN�

���f,Q{SHNFLD� QD� Y\�LDGDQLHt� ]QDPHQÂ� LQ{SHNFLX
DNÊKRNR�YHN�REMHNWX�DOHER�PLHVWD�QD�Û]HPÎ�DOHER�QD
DNRPNR�YHN� LQRP�PLHVWH�SRG� MXULVGLNFLRX�DOHER�SRG
NRQWURORX� ]POXYQÊKR� {WÂWX�� R� NWRUÛ� SR�LDGDO� LQÞ
]POXYQÞ�{WÂW�QD�]ÂNODGH�ÉOÂQNX�,;�RGVHNRY���D�����

���f.RQNUÊWQD�RUJDQLFNÂ�FKHPLFNÂ�OÂWNDt�]QDPHQÂ
DNÛNR�YHN�FKHPLFNÛ�OÂWNX�SDWULDFX�GR�WULHG\�FKHPLF�
NÞFK�]OÛÉHQÎQ��NWRUÂ�REVDKXMH�Y{HWN\�]OÛÉHQLQ\�XKOÎND
RNUHP�MHKR�R[LGRY��VXOILGRY�D�NDUERQ\ORY�NRYRY��LGHQ�
WLILNRYDWH�QÛ� SRPRFRX� FKHPLFNÊKR� QÂ]YX�� {WUXNWÛU�
QHKR�Y]RUFD��DN�MH�]QÂP\��D�UHJLVWUDÉQÊKR�ÉÎVOD�&KH�
PLFDO�$EVWUDFWV�6HUYLFH��DN�MH�OÂWNH�SULGHOHQÊ�

���f=DULDGHQLHt� XYÂG]DQÊ� Y� GHILQÎFLÂFK� REMHNWX� QD
YÞUREX�FKHPLFNÞFK�]EUDQÎ�Y�ÉOÂQNX�,,�]DKÁÓD�{SHFLD�
OL]RYDQÊ�]DULDGHQLH�D�W\SL]RYDQÊ�]DULDGHQLH�
D� flSHFLDOL]RYDQÊ�]DULDGHQLHt�]QDPHQÂ

L� ]ÂNODGQÛ� WHFKQRORJLFNÛ� OLQNX� YUÂWDQH� ND�GÊKR
UHDNWRUD�DOHER�]DULDGHQLD�QD�V\QWÊ]X��VHSDUÂFLX
DOHER�SXULILNÂFLX�SURGXNWX��DNÊNR�YHN�]DULDGHQLH
SRX�ÎYDQÊ�SULDPR�QD�SUHYRG�WHSOD�Y�SRVOHGQRP
WHFKQRORJLFNRP� {WÂGLX�� QDSUÎNODG� Y� UHDNWRURFK
DOHER�SUL�VHSDUÂFLL�SURGXNWX��DNR�DM�DNÊNR�YHN�LQÊ
]DULDGHQLH�� NWRUÊ� EROR� Y� NRQWDNWH� V� DNRXNR�YHN
FKHPLFNRX�OÂWNRX�XYHGHQRX�Y�ÉOÂQNX�,,�RGVHNX��
SÎVPHQH�D��SRGRGVHNX�L��DOHER�E\�EROR�Y�NRQWDNWH
V�WDNRX�FKHPLFNRX�OÂWNRX�Y�SUÎSDGH�IXQJRYDQLD
REMHNWX�

LL� DNÊNR�YHN� ]DULDGHQLD� QD� SOQHQLH� FKHPLFNÞFK
]EUDQÎ�

LLL� DNÊNR�YHN�LQÊ�]DULDGHQLH�{SHFLÂOQH�]RVWURMHQÊ��SR�
VWDYHQÊ�DOHER�LQ{WDORYDQÊ�QD�IXQJRYDQLH�REMHNWX
DNR� REMHNWX� QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ� QD
UR]GLHO�RG�REMHNWX�SRVWDYHQÊKR�Y�VÛODGH�V�EH�QÞ�
PL�QRUPDPL�NRPHUÉQÊKR�SULHP\VOX�SUH�REMHNW\
QHY\UÂEDMÛFH� �LDGQH� FKHPLFNÊ� OÂWN\� XYHGHQÊ
Y� ÉOÂQNX� ,,� RGVHNX� �� SÎVPHQH� D�� SRGRGVHNX� L�
DOHER�NRUR]ÎYQH�OÂWN\��DNR�VÛ�]DULDGHQLD�]R�]OLDWLQ
V� Y\VRNÞP� REVDKRP� QLNOX� DOHER� LQÞFK� NRUÔ]LL�
Y]GRUQÞFK� PDWHULÂORY�� {SHFLÂOQH� ]DULDGHQLD� QD
NRQWUROX�RGSDGX��ÉLVWHQLH�RGSDGX��ILOWUÂFLX�Y]GX�
FKX�DOHER�QD�UHNXSHUÂFLX�UR]SÛ{~DGLHO��{SHFLÂOQH
L]RODÉQÊ�WDPEXU\�D�RFKUDQQÊ�SULHÉN\��QHW\SL]R�
YDQÊ�ODERUDWÔUQH�]DULDGHQLD�SRX�ÎYDQÊ�QD�DQDOÞ�
]X�WR[LFNÞFK�FKHPLFNÞFK�OÂWRN�XUÉHQÞFK�SUH�FKH�
PLFNÊ� ]EUDQH�� {SHFLÂOQH� ]RVWURMHQÊ� SDQHO\
WHFKQRORJLFNHM�NRQWURO\�DOHER�{SHFLDOL]RYDQÊ�QÂ�
KUDGQÊ�VÛÉLDVWN\�SUH�{SHFLDOL]RYDQÊ�]DULDGHQLD�

E� f7\SL]RYDQÊ�]DULDGHQLHt�]QDPHQÂ
L� YÞUREQÊ�]DULDGHQLH��NWRUÊ�VD�Y{HREHFQH�SRX�ÎYD

Y�FKHPLFNRP�SULHP\VOH��D�QLH�MH�]DUDGHQÊ�GR�ND�
WHJÔULH�{SHFLDOL]RYDQÊKR�]DULDGHQLD�

LL� RVWDWQÊ�]DULDGHQLD�]Y\ÉDMQH�SRX�ÎYDQÊ�Y�FKHPLF�
NRP�SULHP\VOH��DNR�VÛ�SR�LDUQH�]DULDGHQLD��VWUÂ��
QH�]DULDGHQLD��RFKUDQQÊ�]DULDGHQLD�D�NRQWUROQÊ
]DULDGHQLD��]GUDYRWQÎFNH�SURVWULHGN\��ODERUDWÔUQH
]DULDGHQLD�DOHER�VSRMRYDFLH�SURVWULHGN\�

���f2EMHNWt�Y�NRQWH[WH�ÉOÂQNX�9,�]QDPHQÂ�DNÛNR��
YHN� ]� SULHP\VHOQÞFK� ]ÔQ�� NWRUÊ� VÛ� GHILQRYDQÊ� ÐDOHM
�fYÞUREQÂ�]ÔQDt��f]ÂYRGt��f]DULDGHQLHt��
D� f9ÞUREQÂ�]ÔQDt��SRGQLN��WRYÂUHÓ��]QDPHQÂ�ORNÂOQX

LQWHJUÂFLX�MHGQÊKR�]ÂYRGX�DOHER�YLDFHUÞFK�]ÂYRGRY
V� DNÞPLNR�YHN� DGPLQLVWUDWÎYQ\PL�PHG]LÉOÂQNDPL�
NWRUÊ�VSDGDMÛ�SRG�MHGQX�RSHUDÉQÛ�NRQWUROX�D�PDMÛ
VSRORÉQÛ�LQIUD{WUXNWÛUX��DNR�VÛ
L� DGPLQLVWUDWÎYQH�D�LQÊ�VOX�E\�
LL� RSUDYÂUHQVNÊ�D�ÛGU�EÂUVNH�GLHOQH�
LLL� ]GUDYRWQÎFNH�VWUHGLVNR�
LY� NRPXQLNÂFLH�
Y� FHQWUÂOQH�DQDO\WLFNÊ�ODERUDWÔULXP�
YL� H[SHULPHQWÂOQH�D�YÞVNXPQÊ�ODERUDWÔULÂ�
YLL� FHQWUÂOQD�ÉLVWLÉND�RGSDGRYÞFK�YÕG�D�RGSDGX�
YLLL� VNODGRYÊ�SULHVWRU\�

E� f=ÂYRGt��YÞUREQÞ�REMHNW��GLHOÓD��]QDPHQÂ�UHODWÎYQH
VDPRVWDWQÞ�ÛVHN��{WUXNWÛUX�DOHER�EXGRYX�REVDKX�
MÛFX�MHGQR�]DULDGHQLH�DOHER�YLDFHUÊ�]DULDGHQLD�V�SR�
PRFQRX�D�VSRMHQRX�LQIUD{WUXNWÛURX��DNR�MH
L� PDOÊ�DGPLQLVWUDWÎYQH�RGGHOHQLH�
LL� VNODG\�PDQLSXODÉQÊ� SULHVWRU\� SUH� VSUDFÛYDQÊ

VXURYLQ\�D�YÞUREN\�
LLL� ÛVHN� VSUDFRYDQLD�ÉLVWHQLD� RGSDGRYÞFK� YÕG�RG�

SDGX�
LY� NRQWUROQÊ�DQDO\WLFNÊ�ODERUDWÔULXP�
Y� VOX�ED�SUYHM�SRPRFL�SUÎVOX{QÊ�]GUDYRWQÎFNH�VWUH�

GLVNR�
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YL� HYLGHQÉQÊ�GRNXPHQW\�WÞNDMÛFH�VD�GRYR]X�GHNOD�
URYDQÞFK�FKHPLFNÞFK�OÂWRN�D�LFK�YÞFKRGLVNRYÞFK
VXURYÎQ�DOHER� ]�QLFK�Y\UREHQÞFK�KRWRYÞFK�FKH�
PLFNÞFK�OÂWRN�GR�]ÔQ\��SRK\EX�Y�]ÔQH�D�YÞYR]X
]R�]ÔQ\�

F� f3UHYÂG]NDt� �YÞUREQÂ� SUHYÂG]ND�� WHFKQRORJLFNÂ
SUHYÂG]ND��]QDPHQÂ�NRPELQÂFLX�]DULDGHQÎ�YUÂWDQH
UHDNWRURYÞFK�QÂGRE�D� LFK�V\VWÊPRY��NWRUÊ�VÛ�SR�
WUHEQÊ�QD�YÞUREX��VSUDFRYDQLH�DOHER�QD�VSRWUHEX
FKHPLFNÞFK�OÂWRN�

� ���f'RKRGD�R�REMHNWHt�]QDPHQÂ�GRKRGX�DOHER�GR�
KRYRU�PHG]L�]POXYQÞP�{WÂWRP�D�2UJDQL]ÂFLRX�Y]~DKX�
MÛFL�VD�QD�NRQNUÊWQ\�REMHNW�SRGOLHKDMÛFL�YHULILNÂFLL�QD
PLHVWH�SRG�D�ÉOÂQNRY�,9��9�D�9,�

� ���f3ULMÎPDMÛFL�{WÂWt�]QDPHQÂ�{WÂW��QD�NWRUÊKR�Û]H�
PÎ�VD�QDFKÂG]DMÛ�REMHNW\�DOHER�SR]HPN\�LQÊKR�]POXY�
QÊKR� {WÂWX� WRKWR� GRKRYRUX� SRGOLHKDMÛFH� LQ{SHNFLL
Y�VÛODGH�V�WÞPWR�GRKRYRURP�

� ���f6SULHYRG�YQÛWUL�{WÂWXt�]QDPHQÂ�RVRE\�Y\ÉOHQH�
QÊ�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�D�Y�SUÎVOX{QÞFK
SUÎSDGRFK� SULMÎPDMÛFLP� {WÂWRP�� DN� VL� WR� �HODMÛ�� QD
VSUHYÂG]DQLH�D�SRVN\WQXWLH�SRPRFL�LQ{SHNÉQHM�VNXSL�
QH�SRÉDV�SRE\WX�Y�NUDMLQH�

����f©DV�SRE\WX�Y�NUDMLQHt�]QDPHQÂ�ÉDV�RG�SUÎFKRGX
LQ{SHNÉQHM�VNXSLQ\�QD�PLHVWR�YVWXSX�GR�MHM�RGFKRGX
]�NUDMLQ\�]�PLHVWD�YVWXSX�

����f3UYRWQÂ�LQ{SHNFLDt�]QDPHQÂ�SUYÛ�LQ{SHNFLX�RE�
MHNWRY�QD�PLHVWH�QD�YHULILNÂFLX�GHNODUÂFLÎ�SRG�D�ÉOÂQ�
NRY�,,,��,9��9�D�9,�D�WHMWR�SUÎORK\�

����=POXYQÞ�{WÂW��Y�NWRURP�VD�Y\NRQÂYD�LQ{SHNFLD
�ÐDOHM� OHQ� fLQ{SHNWRYDQÞ� � ]POXYQÞ� {WÂWt��� ]QDPHQÂ
]POXYQÞ�{WÂW��QD�NWRUÊKR�Û]HPÎ�DOHER�QD�DNRPNR�YHN
PLHVWH�SRG� MHKR� MXULVGLNFLRX�DOHER�SRG�NRQWURORX�VD
Y\NRQÂYD� LQ{SHNFLD� SRG�D� WRKWR� GRKRYRUX�� DOHER
]POXYQÞ�{WÂW��NWRUÊKR�REMHNW�DOHER�SR]HPRN�QD�Û]HPÎ
SULMÎPDMÛFHKR�{WÂWX�SRGOLHKD�WDNHMWR�LQ{SHNFLL��QHY]~D�
KXMH� VD� WR� Y{DN� QD� ]POXYQÞ� {WÂW� XYHGHQÞ� Y� ÉDVWL� ,,
RGVHNX����WHMWR�SUÎORK\�

����f,Q{SHNÉQÞ� DVLVWHQWt� ]QDPHQÂ� RVREX� XUÉHQÛ
7HFKQLFNÞP� VHNUHWDULÂWRP� SRG�D� ÉDVWL� ,,� RGGLHOX� $
WHMWR�SUÎORK\��NWRUÂ�SRVN\WQH�SRPRF�LQ{SHNWRURP�SR�
ÉDV�LQ{SHNFLH�DOHER�QÂY{WHY\��QDSUÎNODG�]GUDYRWQÎFN\
SHUVRQÂO�� EH]SHÉQRVWQÂ� VOX�ED�� DGPLQLVWUDWÎYQL� SUD�
FRYQÎFL�D�WOPRÉQÎFL�

����f,Q{SHNÉQÞ� PDQGÂWt� ]QDPHQÂ� SRN\Q\� Y\GDQÊ
JHQHUÂOQ\P�ULDGLWH�RP�LQ{SHNÉQHM�VNXSLQH�QD�Y\NRQD�
QLH�NRQNUÊWQHM�LQ{SHNFLH�

����f,Q{SHNÉQÂ�SUÎUXÉNDt�]QDPHQÂ�VÛKUQ�GRGDWRÉ�
QÞFK� SURFHGÛU� QD� Y\NRQDQLH� LQ{SHNFLH� Y\SUDFRYDQÞ
7HFKQLFNÞP�VHNUHWDULÂWRP�

����f,Q{SHNÉQÊ�PLHVWRt� ]QDPHQÂ� DNÞNR�YHN� REMHNW
DOHER�SR]HPRN��NGH�VD�XVNXWRÉÓXMH�LQ{SHNFLD�D�NWRUÞ
MH�NRQNUÊWQH�GHILQRYDQÞ�Y�SUÎVOX{QHM�GRKRGH�R�REMHNWH
DOHER�Y��LDGRVWL�R� LQ{SHNFLX��DOHER�Y�PDQGÂWH��DOHER
Y��LDGRVWL�R�LQ{SHNFLX�UR]{ÎUHQHM�R�DOWHUQDWÎYQX�DOHER
R�NRQHÉQÛ�KUDQLFX�

����f,Q{SHNÉQÂ�VNXSLQDt�]QDPHQÂ�VNXSLQX�LQ{SHN�
WRURY�D�LQ{SHNÉQÞFK�DVLVWHQWRY�XUÉHQÞFK�JHQHUÂOQ\P
ULDGLWH�RP�QD�Y\NRQDQLH�NRQNUÊWQHM�LQ{SHNFLH�

����f,Q{SHNWRUt�]QDPHQÂ�RVREX�Y\PHQRYDQÛ�7HFK�
QLFNÞP� VHNUHWDULÂWRP� SRG�D� ÉDVWL� ,,� RGGLHOX� $� WHMWR
SUÎORK\�QD�Y\NRQDQLH�LQ{SHNFLH�DOHER�QÂY{WHY\�Y�VÛOD�
GH�V�WÞPWR�GRKRYRURP�

����f0RGHORYÂ�GRKRGDt�]QDPHQÂ�GRNXPHQW�NRQNUH�
WL]XMÛFL� Y{HREHFQÛ� IRUPX� D� REVDK� GRKRG\� X]DYUHWHM
PHG]L�]POXYQÞP�{WÂWRP�D�2UJDQL]ÂFLRX�Y�]ÂXMPH�SO�
QHQLD�YHULILNDÉQÞFK�RSDWUHQÎ�XYHGHQÞFK�Y�WHMWR�SUÎOR�
KH�

����f3R]RURYDWH�t�]QDPHQÂ�SUHGVWDYLWH�D�]POXYQÊKR
{WÂWX��LDGDMÛFHKR�LQ{SHNFLX�DOHER�WUHWLHKR�]POXYQÊKR
{WÂWX�QD�PRQLWRURYDQLH�LQ{SHNFLH�QD�Y\�LDGDQLH�

����f+UDQLFDt� Y� SUÎSDGH� LQ{SHNFLH� QD� Y\�LDGDQLH
]QDPHQÂ�YRQNDM{LX�KUDQLFX�PLHVWD�LQ{SHNFLH�GHILQR�
YDQÛ�EXÐ�]HPHSLVQÞPL�VÛUDGQLFDPL��DOHER�RSLVRP�QD
PDSH�
D� f3R�DGRYDQÂ�KUDQLFDt�]QDPHQÂ�KUDQLFX�PLHVWD�LQ�

{SHNFLH��NWRUÂ�MH�XYHGHQÂ�Y�VÛODGH�V�ÉDV~RX�;�RG�
VHNRP���WHMWR�SUÎORK\�

E� f$OWHUQDWÎYQD�KUDQLFDt�]QDPHQÂ�KUDQLFX�PLHVWD�LQ�
{SHNFLH��NWRUÛ�XYÂG]D� LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW
DNR�DOWHUQDWÎYX�SR�DGRYDQHM�KUDQLFL��]RGSRYHGÂ�SR�
�LDGDYNÂP� XYHGHQÞP� Y� ÉDVWL� ;� RGVHNX� ��� WHMWR
SUÎORK\�

F� f.RQHÉQÂ� KUDQLFDt� ]QDPHQÂ� NRQHÉQÛ� KUDQLFX
PLHVWD�LQ{SHNFLH��NWRUÂ�EROD�GRKRGQXWÂ�QD�URNRYD�
QÎ� PHG]L� LQ{SHNÉQRX� VNXSLQRX� D� LQ{SHNWRYDQÞP
]POXYQÞP�{WÂWRP�Y�VÛODGH�V�ÉDV~RX�;�RGVHNPL���
D�����WHMWR�SUÎORK\�

G� f'HNODURYDQÂ�KUDQLFDt�]QDPHQÂ�YRQNDM{LX�KUDQLFX
REMHNWX�GHNODURYDQÛ�SRG�D�ÉOÂQNX�,,,��,9��9�D�9,�

����f©DV�LQ{SHNFLHt�SUH�SRWUHE\�ÉOÂQNX�,;�]QDPHQÂ
ÉDV� RG� SRVN\WQXWLD� SUÎVWXSX� LQ{SHNÉQHM� VNXSLQH� QD
PLHVWR� LQ{SHNFLH� GR� MHM� RGFKRGX� ]�PLHVWD� LQ{SHNFLH
RNUHP�ÉDVX�SRWUHEQÊKR�QD�LQ{WUXNWÂ��SUHG�YHULILNDÉ�
QRX�ÉLQQRV~RX�D�SR�QHM�

����f©DV� LQ{SHNFLHt�SUH�SRWUHE\�ÉOÂQNRY�,9��9�D�9,
]QDPHQÂ�ÉDV�RG�SUÎFKRGX�LQ{SHNÉQHM�VNXSLQ\�QD�PLHV�
WR�LQ{SHNFLH�GR�MHM�RGFKRGX�]�PLHVWD�LQ{SHNFLH�RNUHP
ÉDVX�SRWUHEQÊKR�QD�LQ{WUXNWÂ��SUHG�YHULILNDÉQRX�ÉLQ�
QRV~RX�D�SR�QHM�

����f0LHVWR� YVWXSXt�fPLHVWR� YÞVWXSXt� ]QDPHQÂ
PLHVWR�XUÉHQÊ�QD�SUÎFKRG�LQ{SHNÉQÞFK�VNXSÎQ�GR�NUD�
MLQ\�V�FLH�RP�Y\NRQD~�LQ{SHNFLX�Y�VÛODGH�V�WÞPWR�GR�
KRYRURP�DOHER�QD�LFK�RGFKRG�SR�VNRQÉHQÎ�PLVLH�

����f=POXYQÞ� {WÂW� �LDGDMÛFL� LQ{SHNFLXt� ]QDPHQÂ
]POXYQÞ� {WÂW�� NWRUÞ� �LDGD� LQ{SHNFLX� QD� Y\�LDGDQLH
SRG�D�ÉOÂQNX�,;�

����f7RQDt�]QDPHQÂ�PHWULFNÛ�WRQX��W��M��������NJ�

©$6o � , ,
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� ���1DMQHVNÕU�GR����GQÎ�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR�GRKRYRUX�7HFKQLFNÞ�VHNUHWDULÂW�SÎVRPQH�R]QÂPL
Y{HWNÞP� ]POXYQÞP� {WÂWRP� SULH]YLVNÂ�� QÂURGQRV~
D� IXQNFLX� QDYUKRYDQÞFK� LQ{SHNWRURY� D� LQ{SHNÉQÞFK
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DVLVWHQWRY��DNR�DM�ÛGDMH�R�LFK�NYDOLILNÂFLL�D�RGERUQÞFK
VNÛVHQRVWLDFK�

���.D�GÞ�]POXYQÞ�{WÂW�EH]RGNODGQH�SRWYUGÎ�SULMDWLH
WRKWR�]R]QDPX�QDYUKRYDQÞFK�LQ{SHNWRURY�D�LQ{SHNÉ�
QÞFK� DVLVWHQWRY�� =POXYQÞ� {WÂW� SÎVRPQH� LQIRUPXMH
7HFKQLFNÞ�VHNUHWDULÂW�R�VFKYÂOHQÎ�ND�GÊKR�LQ{SHNWRUD
D�LQ{SHNÉQÊKR�DVLVWHQWD�QDMQHVNÕU�GR����GQÎ�SR�SRWYU�
GHQÎ�SULMDWLD� ]R]QDPX��.D�GÞ� LQ{SHNWRU� D� LQ{SHNÉQÞ
DVLVWHQW�� NWRUÎ� VÛ� XYHGHQÎ� Y� WRPWR� ]R]QDPH�� EXGÛ
SRYD�RYDQÎ� ]D� VFKYÂOHQÞFK�� DN� QDMQHVNÕU� ��� GQÎ� SR
SRWYUGHQÎ�SULMDWLD�]R]QDPX�]POXYQÞ�{WÂW�SÎVRPQH�QH�
R]QÂPL�VYRM�QHVÛKODV��=POXYQÞ�{WÂW�PÕ�H�XYLHV~�GÕYRG
QÂPLHWN\��9�SUÎSDGH�QHVÛKODVX�VD�QDYUKRYDQÞ�LQ{SHN�
WRU�DOHER�LQ{SHNÉQÞ�DVLVWHQW�QH]DSRMÎ�GR�YHULILNDÉQHM
ÉLQQRVWL� D� QH]ÛÉDVWQÎ� VD� QD� QHM� QD� Û]HPÎ� DOHER� QD
LQRP� PLHVWH� SRG� MXULVGLNFLRX� DOHER� SRG� NRQWURORX
]POXYQÊKR� {WÂWX�� NWRUÞ� KR� QHDNFHSWRYDO�� 7HFKQLFNÞ
VHNUHWDULÂW��DN�MH�WR�SRWUHEQÊ��SUHGOR�Î�QRYÊ�QÂYUK\�QD
GRSOQHQLH�SÕYRGQÊKR�]R]QDPX�

���9HULILNDÉQÛ�ÉLQQRV~�Y�UÂPFL�WRKWR�GRKRYRUX�XVNX�
WRÉÓXMÛ� OHQ�Y\PHQRYDQÎ� LQ{SHNWRUL�D� LQ{SHNÉQÎ�DVLV�
WHQWL�

���1D�]ÂNODGH�XVWDQRYHQÎ�RGVHNX���PÂ�]POXYQÞ�{WÂW
SUÂYR� NHG\NR�YHN� RGPLHWQX~� X�� Y\PHQRYDQÊKR� LQ�
{SHNWRUD� DOHER� LQ{SHNÉQÊKR� DVLVWHQWD��2� VYRMRP�]D�
PLHWQXWÎ� XSRYHGRPÎ� 7HFKQLFNÞ� VHNUHWDULÂW� SÎVRPQH
D�PÕ�H�XYLHV~�SRKQÛWN\� WDNÊKR�]DPLHWQXWLD��7DNÊWR
]DPLHWQXWLH�QDGREXGQH�SODWQRV~����GQÎ�SR�MHKR�SULMDWÎ
7HFKQLFNÞP� VHNUHWDULÂWRP�� 7HFKQLFNÞ� VHNUHWDULÂW
RNDP�LWH�LQIRUPXMH�SUÎVOX{QÊ�]POXYQÊ�{WÂW\�R�]UX{HQÎ
Y\PHQRYDQLD�LQ{SHNWRUD�DOHER�LQ{SHNÉQÊKR�DVLVWHQWD�

���=POXYQÞ�{WÂW��NWRUÞ�ERO�XSRYHGRPHQÞ�R�LQ{SHNFLL�
VD�QHXVLOXMH�Y\OÛÉL~�]�LQ{SHNÉQHM�VNXSLQ\�NWRUÊKRNR��
YHN�]�LQ{SHNWRURY�DOHER�]�LQ{SHNÉQÞFK�DVLVWHQWRY�XYH�
GHQÞFK�Y�]R]QDPH�LQ{SHNÉQHM�VNXSLQ\�

���3RÉHW� LQ{SHNWRURY� DOHER� LQ{SHNÉQÞFK�DVLVWHQWRY
VFKYÂOHQÞFK�]POXYQÞP�{WÂWRP�D�SUH�QHKR�XUÉHQÞFK
PXVÎ�E\~�GRVWDWRÉQÞ�QD�WR��DE\�EROR�PR�QÊ�]DEH]SHÉL~
GRVWXSQRV~� D� URWÂFLX�SUÎVOX{QÊKR�SRÉWX� LQ{SHNWRURY
D�LQ{SHNÉQÞFK�DVLVWHQWRY�

���$N� SRG�D� PLHQN\� JHQHUÂOQHKR� ULDGLWH�D� QHVÛKODV
V�QDYUKRYDQÞPL�NDQGLGDWÛUDPL�LQ{SHNWRURY�D�LQ{SHNÉ�
QÞFK�DVLVWHQWRY�EUÂQL�Y\PHQRYDQLX�GRVWDWRÉQÊKR�SRÉ�
WX� LQ{SHNWRURY� D� LQ{SHNÉQÞFK� DVLVWHQWRY� DOHER� LQDN
V~D�XMH� HIHNWÎYQH� SOQHQLH�ÛORK�7HFKQLFNÊKR� VHNUHWD�
ULÂWX��JHQHUÂOQ\�ULDGLWH��SRVWÛSL�WHQWR�SUREOÊP�9ÞNRQ�
QHM�UDGH�

���9�SUÎSDGH�SRWUHE\�DOHER�SR�LDGDYN\�XUREL~�]PHQ\
Y� ]R]QDPH� LQ{SHNWRURY�D� LQ{SHNÉQÞFK�DVLVWHQWRY� LQ�
{SHNWRUL�D�LQ{SHNÉQÎ�DVLVWHQWL��NWRUÎ�LFK�PDMÛ�QDKUD�
GL~�� VÛ�Y\PHQRYDQÎ� URYQDNÞP�VSÕVRERP�DNR�SUL�SÕ�
YRGQRP�]R]QDPH�

���©OHQRYLD� LQ{SHNÉQHM� VNXSLQ\� XVNXWRÉÓXMÛFL� LQ�
{SHNFLX� REMHNWX� ]POXYQÊKR� {WÂWX� XPLHVWQHQÊKR� QD
Û]HPÎ�LQÊKR�]POXYQÊKR�{WÂWX�VÛ�Y\PHQRYDQÎ�Y�VÛODGH
V�SURFHGÛUDPL�XYHGHQÞPL�Y�WHMWR�SUÎORKH�WDN�YR�Y]~DKX
N�LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX��DNR�DM�N�SULMÎPD�
MÛFHPX�{WÂWX�

%��9¾6$'<�$�,081,7<

����.D�GÞ�]POXYQÞ�{WÂW�QDMQHVNÕU����GQÎ�SR�SRWYU�
GHQÎ�SULMDWLD�]R]QDPX�LQ{SHNWRURY�D�LQ{SHNÉQÞFK�DVLV�
WHQWRY�DOHER�]PLHQ�N�QHPX�Y\GÂ�YLDFQÂVREQÊ�YVWXS�
QÊ�YÞVWXSQÊ� YÎ]D� D�DOHER� WUDQ]LWQÊ� YÎ]D� D� LQÊ
SUÎVOX{QÊ�GRNXPHQW\�GRYR�XMÛFH�ND�GÊPX� LQ{SHNWR�
URYL�DOHER�LQ{SHNÉQÊPX�DVLVWHQWRYL�YVWXSRYD~�QD�Û]H�
PLH�]POXYQÊKR�{WÂWX�D�]GU�LDYD~�VD�QD�ÓRP�QD�ÛÉHO\
XVNXWRÉQHQLD� LQ{SHNÉQHM� ÉLQQRVWL�� 7LHWR� GRNXPHQW\
PXVLD� E\~� SODWQÊ� QDMPHQHM� GYD� URN\� SR� LFK� GRGDQÎ
7HFKQLFNÊPX�VHNUHWDULÂWX�

����9�]ÂXMPH�HIHNWÎYQHKR�SOQHQLD�LFK�IXQNFLÎ�VD�LQ�
{SHNWRURP�D�LQ{SHNÉQÞP�DVLVWHQWRP�SRVN\WQÛ�YÞVDG\
D� LPXQLW\� XYHGHQÊ� SRG� SÎVPHQDPL� D�� D�� L��� 9ÞVDG\
D� LPXQLW\� VD� SRVN\WQÛ� ÉOHQRP� LQ{SHNÉQHM� VNXSLQ\
Y�]ÂXMPH�WRKWR�GRKRYRUX��D�QLH�SUH�RVREQÞ�SURVSHFK
MHGQRWOLYFRY��7LHWR�YÞVDG\�D� LPXQLW\�VD� LP�SRVN\WQÛ
QD� FHOÞ� ÉDV� RG� SUÎFKRGX� QD� Û]HPLH� LQ{SHNWRYDQÊKR
]POXYQÊKR�{WÂWX�DOHER�SULMÎPDMÛFHKR�{WÂWX�GR�RGFKR�
GX�]�QHKR��DNR�DM�YR�Y]~DKX�N�SUHGFKÂG]DMÛFLP�ÉLQ�
QRVWLDP��NWRUÊ�Y\NRQDOL�SUL�SOQHQÎ�VYRMLFK�VOX�REQÞFK
SRYLQQRVWÎ�
D� 1D� ÉOHQRY� LQ{SHNÉQHM� VNXSLQ\� VD� Y]~DKXMH� QHGR�

WNQXWH�QRV~��NWRUÂ�SDWUÎ�GLSORPDWLFNÞP�]ÂVWXSFRP
SRG�D�ÉOÂQNX����9LHGHQVNÊKR�GRKRYRUX�R�GLSORPD�
WLFNÞFK�VW\NRFK�]�����DSUÎOD������

E� 1D�RE\WQÊ�D�VOX�REQÊ�PLHVWQRVWL�Y\X�ÎYDQÊ�LQ{SHN�
ÉQRX� VNXSLQRX� XVNXWRÉÓXMÛFRX� LQ{SHNFLX� SRG�D
WRKWR�GRKRYRUX�VD�Y]~DKXMH� WDNÊ� LVWÊ�SUÂYR�QHGR�
WNQXWH�QRVWL�D�RFKUDQ\�DNR�QD�SULHVWRU\�GLSORPD�
WLFNÞFK�]ÂVWXSFRY�SRG�D�ÉOÂQNX����RGVHNX���9LH�
GHQVNÊKR�GRKRYRUX�R�GLSORPDWLFNÞFK�VW\NRFK�

F� 1D�SÎVRPQRVWL�D�NRUH{SRQGHQFLX�LQ{SHNÉQHM�VNXSL�
Q\�YUÂWDQH�]Â]QDPRY�VD�Y]~DKXMH�WÂ�LVWÂ�QHGRWNQX�
WH�QRV~�DNR�QD�Y{HWN\�SÎVRPQRVWL�D�NRUH{SRQGHQFLX
GLSORPDWLFNÞFK� ]ÂVWXSFRY� SRG�D� ÉOÂQNX� ��� RGVH�
NX���9LHGHQVNÊKR�GRKRYRUX�R�GLSORPDWLFNÞFK�VW\�
NRFK��,Q{SHNÉQÂ�VNXSLQD�PÂ�SUÂYR�SRX�ÎYD~�NÔG\
QD�NRPXQLNÂFLX�V�7HFKQLFNÞP�VHNUHWDULÂWRP�

G� 1D�Y]RUN\�D�VFKYÂOHQÊ�]DULDGHQLD�SUHYÂ�DQÊ�ÉOHQPL
LQ{SHNÉQHM� VNXSLQ\� VD� Y]~DKXMH� QHGRWNQXWH�QRV~
SRG�D�XVWDQRYHQÎ�WRKWR�GRKRYRUX�D�VÛ�RVORERGHQÊ
RG�Y{HWNÞFK�FROQÞFK�SRSODWNRY��3UHSUDYD�QHEH]SHÉ�
QÞFK� Y]RULHN� VD� XVNXWRÉÓXMH� SRG�D� SUÎVOX{QÞFK
SUHGSLVRY�

H� ©OHQRYLD�LQ{SHNÉQHM�VNXSLQ\�SR�ÎYDMÛ�WÛ�LVWÛ�LPX�
QLWX�DNR�GLSORPDWLFNÎ�]ÂVWXSFRYLD�SRG�D�ÉOÂQNX���
RGVHNRY������D���9LHGHQVNÊKR�GRKRYRUX�R�GLSORPD�
WLFNÞFK�VW\NRFK�

I� ©OHQRYLD�LQ{SHNÉQHM�VNXSLQ\�XVNXWRÉÓXMÛFL�SUHG�
SÎVDQÛ�ÉLQQRV~�SRG�D�WRKWR�GRKRYRUX�VÛ�RVORERGHQÎ
RG�SRSODWNRY�D�GDQÎ��WDN�DNR�GLSORPDWLFNÎ�]ÂVWXS�
FRYLD�SRG�D�ÉOÂQNX����9LHGHQVNÊKR�GRKRYRUX�R�GLS�
ORPDWLFNÞFK�VW\NRFK�

J� ©OHQRP�LQ{SHNÉQHM�VNXSLQ\�MH�GRYROHQÊ�SULYÂ�D~�QD
Û]HPLH�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�DOHER�SUL�
MÎPDMÛFHKR�]POXYQÊKR�{WÂWX�SUHGPHW\�RVREQHM�SRW�
UHE\�EH]�DNÞFKNR�YHN�FROQÞFK�SRSODWNRY�DOHER�V�QL�
PL� VÛYLVLDFLFK� SRSODWNRY� V� YÞQLPNRX� WDNÞFK
SUHGPHWRY��NWRUÞFK�GRYR]�DOHER�YÞYR]�]ÂNRQ�]DND�
]XMH�DOHER�NWRUÊ�SRGOLHKDMÛ�NDUDQWÊQH�
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K� ©OHQRYLD�LQ{SHNÉQHM�VNXSLQ\�PDMÛ�WDNÊ�LVWÊ�YÞKRG\
SUL�YÞPHQH�SHÓD]Î�D�YDOÛW�DNR�SUHGVWDYLWHOLD�]DKUD�
QLÉQÞFK�YOÂG�SUL�GRÉDVQÞFK�VOX�REQÞFK�FHVWÂFK�

L� ©OHQRYLD� LQ{SHNÉQHM� VNXSLQ\� VD�QHVPÛ�QD�Û]HPÎ
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�DOHER�SULMÎPDMÛ�
FHKR�{WÂWX�]DREHUD~��LDGQRX�SURIHVLRQÂOQRX�DOHER
REFKRGQRX�ÉLQQRV~RX�QD�ÛÉHO\� RVREQÊKR�SURVSH�
FKX�

����3UL� WUDQ]LWH� FH]� Û]HPLD� QHLQ{SHNWRYDQÞFK
]POXYQÞFK�{WÂWRY�SR�ÎYDMÛ�ÉOHQRYLD�LQ{SHNÉQHM�VNXSL�
Q\�WLH�LVWÊ�YÞVDG\�D�LPXQLWX�DNR�GLSORPDWLFNÎ�]ÂVWXS�
FRYLD�SRG�D�ÉOÂQNX����RGVHNX���9LHGHQVNÊKR�GRKRYRUX
R�GLSORPDWLFNÞFK�VW\NRFK��1D�SÎVRPQRVWL�D�NRUH{SRQ�
GHQFLX�YUÂWDQH�]Â]QDPRY��DNR�DM�QD�SUHYÂ�DQÊ�Y]RUN\
D� VFKYÂOHQÊ� ]DULDGHQLD� VD� Y]~DKXMÛ� WLH� LVWÊ� YÞVDG\
D�LPXQLW\�XYHGHQÊ�Y�RGVHNX����SÎVPHQÂFK�F��D�G��

����%H]�XMP\�QD�VYRMLFK�YÞVDGÂFK�D� LPXQLWÂFK�VÛ
ÉOHQRYLD�LQ{SHNÉQHM�VNXSLQ\�SRYLQQÎ�GRGU�LDYD~�]ÂNR�
Q\� D� XVWDQRYHQLD� LQ{SHNWRYDQÊKR� ]POXYQÊKR� {WÂWX
DOHER�SULMÎPDMÛFHKR�{WÂWX�GR�WDNHM�PLHU\��NWRUÂ�]RGSR�
YHGÂ�PDQGÂWX�LQ{SHNFLH��VÛ�SRYLQQÎ�QH]DVDKRYD~�GR
YQÛWRUQÞFK� ]ÂOH�LWRVWÎ� WRKWR� {WÂWX�� $N� LQ{SHNWRYDQÞ
]POXYQÞ�{WÂW�DOHER�SULMÎPDMÛFL�]POXYQÞ�{WÂW�XVÛGL���H
VD�]QHX�LOL�YÞVDG\�D�LPXQLW\�XYHGHQÊ�Y�WHMWR�SUÎORKH�
XVNXWRÉQLD�VD�PHG]L�WÞPWR�]POXYQÞP�{WÂWRP�D�JHQH�
UÂOQ\P�ULDGLWH�RP�NRQ]XOWÂFLH�V�FLH�RP�VWDQRYL~��ÉL�VD
WDNÊWR�]QHX�LWLH�Y\VN\WOR��D�DN�VD� WDNÂWR�VNXWRÉQRV~
]LVWÎ��]DEUÂQL~�RSDNRYDQLX�WDNÊKRWR�]QHX�LWLD�

����*HQHUÂOQ\� ULDGLWH��PÕ�H� ]UX{L~� LPXQLWX� ÉOHQRY
LQ{SHNÉQHM�VNXSLQ\�WÞNDMÛFX�VD�MXULVGLNFLH�Y�WÞFK�SUÎ�
SDGRFK��DN�VD�GRPQLHYD���H�E\�LPXQLWD�EUÂQLOD�ÉLQQRV�
WL�VÛGQLFWYD�D�PR�QR�MX�]UX{L~�EH]�QDUX{HQLD�UHDOL]ÂFLH
XVWDQRYHQÎ�WRKWR�GRKRYRUX��7DNÊWR�]UX{HQLH�PXVÎ�E\~
Y�G\�H[SOLFLWQH�Y\MDGUHQÊ�

����3R]RURYDWH�RP� VD� SRVN\WQÛ� WLH� LVWÊ� YÞVDG\
D�LPXQLW\�DNR�LQ{SHNWRURP�SRG�D�WHMWR�ÉDVWL�V�YÞQLP�
NRX�WÞFK�YÞVDG�D�LPXQÎW��NWRUÊ�VD�SRVN\WXMÛ�Y�VÛODGH
V�RGVHNRP����SÎVPHQRP�G��

&��67¢/(�352&('»5<

0LHVWD�YVWXSX

����.D�GÞ� ]POXYQÞ� {WÂW� XUÉÎ� PLHVWD� YVWXSX� D� SR�
VN\WQH�SR�DGRYDQÊ�LQIRUPÂFLH�7HFKQLFNÊPX�VHNUHWD�
ULÂWX�QDMQHVNÕU����GQÎ�SR�WRP��ÉR�WHQWR�GRKRYRU�QDGR�
EXGQH� SUH� QHKR� SODWQRV~�� 7LHWR� PLHVWD� YVWXSX� VD
VWDQRYLD�WDN��DE\�LQ{SHNÉQÂ�VNXSLQD�PRKOD�GRVLDKQX~
NWRUÊNR�YHN�PLHVWR� LQ{SHNFLH�QDMQHVNÕU� ]D����KRGÎQ
DVSRÓ�]�MHGQÊKR�PLHVWD�YVWXSX��7HFKQLFNÞ�VHNUHWDULÂW
R]QÂPL�SRORKX�PLHVW�YVWXSX�Y{HWNÞP�]POXYQÞP�{WÂ�
WRP�

����.D�GÞ�]POXYQÞ�{WÂW�PÕ�H�]PHQL~�PLHVWD�YVWXSX
R]QÂPHQÎP�]PHQ\�7HFKQLFNÊPX�VHNUHWDULÂWX��=PHQ\
QDGREXGQÛ�SODWQRV~����GQÎ�SR�SULMDWÎ� WDNHMWR�VSUÂY\
7HFKQLFNÞP�VHNUHWDULÂWRP�WDN��DE\�XPR�ÓRYDOL�]DEH]�
SHÉL~� ]RGSRYHGDMÛFX� QRWLILNÂFLX� Y{HWNÞP� ]POXYQÞP
{WÂWRP�

����$N� VD� 7HFKQLFNÞ� VHNUHWDULÂW� GRPQLHYD�� �H� QD
YÉDVQÊ�XVNXWRÉQHQLH�LQ{SHNFLH�MH�SRÉHW�PLHVW�YVWXSX
QHGRVWDWRÉQÞ��DOHER�XVÛGL���H�E\�]PHQ\�PLHVW�YVWXSX
QDYUKRYDQÊ�]POXYQÞP�{WÂWRP�EUÂQLOL�YÉDVQÊPX�SULH�

EHKX� LQ{SHNFLH�� XVNXWRÉQÎ� V� SUÎVOX{QÞP� ]POXYQÞP
{WÂWRP�NRQ]XOWÂFLH�QD�Y\ULH{HQLH�WRKWR�SUREOÊPX�

����9�WÞFK�SUÎSDGRFK��NHÐ�VD�REMHNW\�DOHER�SR]HPN\
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�QDFKÂG]DMÛ�QD�Û]H�
PÎ�SULMÎPDMÛFHKR�]POXYQÊKR�{WÂWX�DOHER�NHÐ�SUÎVWXS
]�PLHVWD�YVWXSX�GR�REMHNWX�DOHER�QD�SR]HPRN�LQ{SHN�
FLH�Y\�DGXMH�WUDQ]LW�FH]�Û]HPLH�LQÊKR�]POXYQÊKR�{WÂWX�
LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�XSODWQÎ�SUÂYD�D�SOQÎ�SRYLQ�
QRVWL�� NWRUÊ� VD� WÞNDMÛ� WDNÞFKWR� LQ{SHNFLÎ�� Y� VÛODGH
V�WRXWR�SUÎORKRX��3ULMÎPDMÛFL�]POXYQÞ�{WÂW�X�DKÉÎ� LQ�
{SHNFLX� WÞFKWR�REMHNWRY�ÉL�SR]HPNRY�D�SRVN\WQH�SR�
WUHEQÛ�SRPRF��DE\�XPR�QLO�LQ{SHNÉQHM�VNXSLQH�VSOQL~
MHM�ÛORKX�YÉDV�D�HIHNWÎYQH��=POXYQÊ�{WÂW\��FH]�NWRUÞFK
Û]HPLH�VD�Y\�DGXMH�WUDQ]LW�N�REMHNWX�LQ{SHNFLH�DOHER
QD�SR]HPRN� LQ{SHNWRYDQÊKR� ]POXYQÊKR�{WÂWX�� WHQWR
WUDQ]LW�XPR�QLD�

����9�WÞFK�SUÎSDGRFK��NHÐ�VÛ�REMHNW\�DOHER�SR]HPN\
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�XPLHVWQHQÊ�QD�Û]H�
PÎ�{WÂWX��NWRUÞ�QLH�MH�]POXYQÞP�{WÂWRP�WRKWR�GRKRYR�
UX��LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�SULMPH�Y{HWN\�SRWUHEQÊ
RSDWUHQLD�QD�WR��DE\�]DEH]SHÉLO�XVNXWRÉQHQLH�LQ{SHN�
FLH�WÞFKWR�REMHNWRY�DOHER�SR]HPNRY�SRG�D�XVWDQRYHQÎ
WHMWR�SUÎORK\��=POXYQÞ�{WÂW��NWRUÞ�PÂ�MHGHQ�DOHER�YLD�
FHUR�REMHNWRY�DOHER�SR]HPNRY�QD�Û]HPÎ�{WÂWX��NWRUÞ
QLH�MH�]POXYQÞP�{WÂWRP�WRKWR�GRKRYRUX��SULMPH�Y{HWN\
SRWUHEQÊ�RSDWUHQLD�QD�WR��DE\�SULMÎPDMÛFL�{WÂW�]DEH]�
SHÉLO�SULMDWLH�LQ{SHNWRURY�D�LQ{SHNÉQÞFK�DVLVWHQWRY�XU�
ÉHQÞFK� SUH� WHQWR� ]POXYQÞ� {WÂW�� $N� LQ{SHNWRYDQÞ
]POXYQÞ�{WÂW�QLH�MH�VFKRSQÞ�]DEH]SHÉL~�SUÎVWXS��SUH�
XNÂ�H���H�SULMDO�Y{HWN\�SRWUHEQÊ�RSDWUHQLD�QD�]DEH]SH�
ÉHQLH�SUÎVWXSX�

����9�WÞFK�SUÎSDGRFK��NHÐ�VD�REMHNW\�DOHER�SR]HPN\
Y\�LDGDQÊ�QD�LQ{SHNFLX�QDFKÂG]DMÛ�QD�Û]HPÎ�]POXY�
QÊKR�{WÂWX��DOH�VÛÉDVQH�VÛ�SRG�MXULVGLNFLRX�ÉL�NRQWUR�
ORX�{WÂWX��NWRUÞ�QLH�MH�]POXYQÞP�{WÂWRP�WRKWR�GRKRYR�
UX��]POXYQÞ�{WÂW�SULMPH�Y{HWN\�SRWUHEQÊ�RSDWUHQLD��DNÊ
E\�VD�SR�DGRYDOL�RG�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX
DOHER�SULMÎPDMÛFHKR�]POXYQÊKR�{WÂWX�QD�WR��DE\�]DEH]�
SHÉLO�PR�QRV~�XVNXWRÉQL~�LQ{SHNFLX�WDNÞFKWR�REMHNWRY
DOHER�SR]HPNRY�Y�VÛODGH�V�XVWDQRYHQLDPL�WHMWR�SUÎOR�
K\��$N�]POXYQÞ�{WÂW�QLH�MH�VFKRSQÞ�]DEH]SHÉL~�SUÎVWXS
N�WÞPWR�REMHNWRP�DOHER�SR]HPNRP��SUHXNÂ�H���H�SULMDO
Y{HWN\�SRWUHEQÊ�RSDWUHQLD�QD�]DEH]SHÉHQLH�SUÎVWXSX�
7HQWR�RGVHN�VD�QHXSODWÓXMH�Y�WÞFK�SUÎSDGRFK��DN�RE�
MHNW\� DOHER� SR]HPN\� Y\�LDGDQÊ� QD� LQ{SHNFLX� SDWULD
]POXYQÊPX�{WÂWX�

3URFHGÛU\�QD�SRX�LWLH�{SHFLÂOQ\FK�OHWRY

����3UH�LQ{SHNFLX�SRG�D�ÉOÂQNX�,;�D�SUH�LQÊ�LQ{SHN�
FLH��SUL�NWRUÞFK�QHPR�QR�XVNXWRÉQL~�YÉDVQÛ�SUHSUDYX
SUDYLGHOQÞPL� OLQNDPL� NRPHUÉQHM� GRSUDY\�� PÕ�H� LQ�
{SHNÉQÂ� VNXSLQD� Y\X�L~� OLHWDGOR�� NWRUÊ� YODVWQÎ� DOHER
NWRUÊ�SUHQDMDO�7HFKQLFNÞ�VHNUHWDULÂW��1DMQHVNÕU����GQÎ
SR�WRP��ÉR�WHQWR�GRKRYRU�QDGREXGRO�SUH�QHKR�SODWQRV~�
ND�GÞ�]POXYQÞ�{WÂW�R]QÂPL�7HFKQLFNÊPX�VHNUHWDULÂWX
VWÂOH�ÉÎVOR�GLSORPDWLFNÊKR�SRYROHQLD�QD�{SHFLÂOQ\�OHW�
NWRUÞP�E\�VD�GRSUDYLOD� LQ{SHNÉQÂ�VNXSLQD�D�QHY\K�
QXWQÊ�]DULDGHQLD�QD�LQ{SHNFLX�Û]HPLD��NGH�VD�QDFKÂ�
G]D�PLHVWR�LQ{SHNFLH��9]GX{QÊ�WUDV\�QD�XUÉHQÊ�PLHVWR
YVWXSX�D�]�QHKR�PXVLD�YLHV~�SR�VWDQRYHQÞFK�SUHGSÎVD�
QÞFK� Y]GX{QÞFK� WUDVÂFK�GRKRGQXWÞFK�PHG]L� ]POXY�
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QÞP�{WÂWRP�D�7HFKQLFNÞP�VHNUHWDULÂWRP�DNR�]ÂNODG
SUH�WDNÊWR�GLSORPDWLFNÊ�SRYROHQLH�

����3UL�SRX�LWÎ�{SHFLÂOQHKR�OHWX�7HFKQLFNÞ�VHNUHWD�
ULÂW�SURVWUHGQÎFWYRP�QÂURGQÊKR�RUJÂQX�SRVN\WQH�LQ�
{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX�OHWRYÞ�SOÂQ�OHWX�OLH�
WDGOD�]�SRVOHGQÊKR�OHWLVND�SUHG�YVWXSRP�GR�Y]GX{QÊKR
SULHVWRUX�{WÂWX��Y�NWRURP�VD�QDFKÂG]D�PLHVWR�LQ{SHN�
FLH�� QD�PLHVWR� YVWXSX�� D� WR� QDMQHVNÕU� �� KRGÎQ� SUHG
SOÂQRYDQÞP�RGOHWRP�]�WRKWR�OHWLVND��7HQWR�OHWRYÞ�SOÂQ
VD�SUHGOR�Î�Y�VÛODGH�V�SURFHGÛUDPL�0HG]LQÂURGQHM�RU�
JDQL]ÂFLH� FLYLOQÊKR� OHWHFWYD� SRX�ÎYDQÞPL� SUH� FLYLOQÊ
OLHWDGOÂ��3UL�VYRMLFK�YODVWQÞFK�DOHER�FKDUWHURYÞFK� OH�
WRFK� 7HFKQLFNÞ� VHNUHWDULÂW� XYHGLH� YR� Y\VYHWOLYNÂFK
ND�GÊKR�OHWRYÊKR�SOÂQX�VWÂOH�ÉÎVOR�GLSORPDWLFNÊKR�SR�
YROHQLD� D� SUÎVOX{QÛ� SR]QÂPNX� RVYHGÉXMÛFX�� �H� WRWR
OLHWDGOR�MH�LQ{SHNÉQÞP�OLHWDGORP�

����1DMPHQHM� �� KRGLQ\� SUHG� SOÂQRYDQÞP� RGOHWRP
LQ{SHNÉQHM�VNXSLQ\�]�SRVOHGQÊKR�OHWLVND�SUHG�YVWXSRP
GR�Y]GX{QÊKR�SULHVWRUX�{WÂWX��Y�NWRURP�VD�XVNXWRÉQÎ
LQ{SHNFLD��]DEH]SHÉÎ�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�DOHER
SULMÎPDMÛFL� ]POXYQÞ� {WÂW� SRWYUGHQLH� OHWRYÊKR� SOÂQX�
NWRUÞ�ERO�SUHGOR�HQÞ�Y�VÛODGH�V�RGVHNRP�����WDN��DE\
LQ{SHNÉQÂ� VNXSLQD� PRKOD� SUÎV~� QD� PLHVWR� YVWXSX
Y�SOÂQRYDQRP�ÉDVH�SUÎFKRGX�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�]DEH]SHÉÎ�SRG�D�SR�
�LDGDYLHN� 7HFKQLFNÊKR� VHNUHWDULÂWX� SDUNRYDQLH�
RFKUDQX��VHUYLV�D�WDQNRYDQLH�OLHWDGOD�LQ{SHNÉQHM�VNX�
SLQ\�Y�PLHVWH�YVWXSX�Y�WRP�SUÎSDGH��DN�WRWR� OLHWDGOR
SDWUÎ�7HFKQLFNÊPX�VHNUHWDULÂWX�DOHER�MH�QÎP�SUHQDMD�
WÊ��7RWR�OLHWDGOR�MH�RVORERGHQÊ�RG�SULVWÂYDFÎFK��Y]OHWR�
YÞFK�D�LQÞFK�SRGREQÞFK�SRSODWNRY��1ÂNODG\�QD�WDNÊWR
WDQNRYDQLH��RFKUDQX�D�VHUYLV�QHVLH�7HFKQLFNÞ�VHNUH�
WDULÂW�

$GPLQLVWUDWÎYQH�SURFHGÛU\

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�SRVN\WQH�LQ{SHNÉQHM
VNXSLQH�DOHER� MHM� ]DEH]SHÉÎ�SRWUHEQÊ�VOX�E\��DNR�VÛ
VSRMRYDFLH� SURVWULHGN\�� SUHNODGDWH�VNÊ� D� WOPRÉQÎFNH
VOX�E\�Y�UR]VDKX�SRWUHEQRP�QD�Y\SRÉÛYDQLH�D�VSOQH�
QLH�ÐDO{ÎFK�ÛORK��DNR�DM�GRSUDYX��SUDFRYQÊ�D�RE\WQÊ
PLHVWQRVWL��VWUDYX�D�]GUDYRWQÎFNH�]DEH]SHÉHQLH��9�WHM�
WR� VÛYLVORVWL� XKUÂG]D� 2UJDQL]ÂFLD� LQ{SHNWRYDQÊPX
]POXYQÊPX�{WÂWX�QÂNODG\��NWRUÊ�PX�Y]QLNOL�Y�VÛYLV�
ORVWL�V�SRE\WRP�LQ{SHNÉQHM�VNXSLQ\�

6FKYÂOHQÊ�]DULDGHQLD

����3RG�D� RGVHNX� ��� LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW
QHVPLH� ]DEUÂQL~� LQ{SHNÉQHM� VNXSLQH� SULQLHV~� QD
PLHVWR�LQ{SHNFLH�]DULDGHQLD�VFKYÂOHQÊ�SRG�D�RGVHNX
����NWRUÊ�7HFKQLFNÞ�VHNUHWDULÂW�XUÉLO�DNR�SRWUHEQÊ
QD�SOQHQLH�SR�LDGDYLHN�LQ{SHNFLH��7HFKQLFNÞ�VHNUH�
WDULÂW�Y\KRWRYÎ�D�SULPHUDQH�REQRYXMH�]R]QDP�VFKYÂ�
OHQÞFK�]DULDGHQÎ��NWRUÊ�PÕ�X�E\~�SRWUHEQÊ�QD�SOQH�
QLH�XYHGHQÞFK�FLH�RY��D�WDNLVWR�SUHGSLV\�WÞNDMÛFH�VD
WÞFKWR� ]DULDGHQÎ��NWRUÊ�PXVLD�E\~�Y�VÛODGH�V� WRXWR
SUÎORKRX��3UL�Y\SUDFÛYDQÎ�]R]QDPX�VFKYÂOHQÞFK�]D�
ULDGHQÎ� D� WÞFKWR� SUHGSLVRY� ]DEH]SHÉXMH� 7HFKQLFNÞ
VHNUHWDULÂW�ÛSOQÊ�]RK�DGQHQLH�EH]SHÉQRVWQÞFK�IDN�
WRURY�SUH�Y{HWN\�NDWHJÔULH�REMHNWRY��QD�NWRUÞFK�PR��
QR� WDNÊWR� ]DULDGHQLH� SRX�L~�� =R]QDP� VFKYÂOHQÞFK
]DULDGHQÎ�SRVXG]XMH�D�VFKYD�XMH�.RQIHUHQFLD�SRG�D
ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

����7RWR� ]DULDGHQLH� MH� Y� VWDURVWOLYRVWL� 7HFKQLFNÊKR
VHNUHWDULÂWX� D�7HFKQLFNÞ� VHNUHWDULÂW�KR� Y\EHUÂ�� FLD�
FKXMH�D�VFKYD�XMH��7HFKQLFNÞ�VHNUHWDULÂW��SRG�D�PR��
QRVWÎ��Y\EHUÂ�WDNÊ�]DULDGHQLH��NWRUÊ�MH�XUÉHQÊ�SUÂYH�SUH
NRQNUÊWQ\� W\S� SR�DGRYDQHM� LQ{SHNFLH�� 9\EUDQÊ
D� VFKYÂOHQÊ� ]DULDGHQLH� MH� ]DEH]SHÉHQÊ� {SHFLÂOQRX
RFKUDQRX�SURWL�QHVFKYÂOHQHM�]PHQH�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�PÂ�SUÂYR�EH]�RYSO\Y�
QHQLD� GRKRGQXWÞFK� WHUPÎQRY� Y� SUÎWRPQRVWL� ÉOHQRY� LQ�
{SHNÉQHM�VNXSLQ\�SUH]ULH~�]DULDGHQLD�Y�PLHVWH�YVWXSX�
W��M��SUHYHUL~�LGHQWLILNÂFLX�]DULDGHQLD�GRYÂ�DQÊKR�QD�Û]H�
PLH�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�DOHER�SULMÎPDMÛFH�
KR� {WÂWX�� DOHER� Y\YÂ�DQÊKR� ]� QLFK�� 1D� ]MHGQRGX{HQLH
WDNHM� LGHQWLILNÂFLH� 7HFKQLFNÞ� VHNUHWDULÂW� SULOR�Î� GRNX�
PHQWÂFLX�D�Y\EDYHQLH�SRWYUG]XMÛFH���H�WRWR�]DULDGHQLH
EROR�QÎP�Y\EUDQÊ�D�VFKYÂOHQÊ��3UHYLHUND�]DULDGHQLD�WDN�
LVWR� XVSRNRMLYÞP� VSÕVRERP� GRNÂ�H� LQ{SHNWRYDQÊPX
]POXYQÊPX�{WÂWX�� �H� WRWR� ]DULDGHQLH� ]RGSRYHGÂ�RSLVX
VFKYÂOHQÊKR�]DULDGHQLD�SUH�NRQNUÊWQ\�GUXK�LQ{SHNFLH�
,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�PÕ�H�Y\OÛÉL~�]DULDGHQLH�QH�
]RGSRYHGDMÛFH�WRPXWR�RSLVX�DOHER�]DULDGHQLH�EH]�XYH�
GHQHM�RYHURYDFHM�GRNXPHQWÂFLH�D�Y\EDYHQLD��3URFHGÛU\
SUHYLHUN\�]DULDGHQLD�SRVÛGL�D�VFKYÂOL�.RQIHUHQFLD�SRG�D
ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

����9�WÞFK�SUÎSDGRFK��NHÐ�LQ{SHNÉQÂ�VNXSLQD�SRYD�
�XMH�]D�SRWUHEQÊ�SRX�L~�]DULDGHQLH��NWRUÊ�QHSDWUÎ�7HFK�
QLFNÊPX�VHNUHWDULÂWX�D�QDFKÂG]D�VD�QD�PLHVWH��SR�LD�
GD� LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW��DE\�XPR�QLO�VNXSLQH
SRX�L~� WRWR� ]DULDGHQLH�� ,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW�
SRG�D�PR�QRVWÎ��WDNHMWR��LDGRVWL�Y\KRYLH�

'��35(',1l3(.©1¢�©,1126o

2]QÂPHQLH

����*HQHUÂOQ\� ULDGLWH�� XSRYHGRPÎ� ]POXYQÞ� {WÂW
R�VYRMRP�]ÂPHUH�Y\NRQD~�LQ{SHNFLX�SUHG�SOÂQRYDQÞP
SUÎFKRGRP� LQ{SHNÉQHM� VNXSLQ\� GR� PLHVWD� YVWXSX
D�Y�UÂPFL�VWDQRYHQÞFK�WHUPÎQRY��DN�VÛ�{SHFLILNRYDQÊ�

����1RWLILNÂFLH� RGRVLHODQÊ� JHQHUÂOQ\P� ULDGLWH�RP
REVDKXMÛ�WLHWR�LQIRUPÂFLH�
D� GUXK�LQ{SHNFLH�
E� PLHVWR�YVWXSX�
F� GÂWXP�D�RÉDNÂYDQÞ�ÉDV�SUÎFKRGX�GR�PLHVWD�YVWXSX�
G� VSÕVRE�GRSUDY\�GR�PLHVWD�YVWXSX�
H� PLHVWR�LQ{SHNFLH�
I� SULH]YLVNÂ�LQ{SHNWRURY�D�LQ{SHNÉQÞFK�DVLVWHQWRY�
J� Y�SUÎVOX{QÞFK�SUÎSDGRFK�SRYROHQLH�SRX�L~� OLHWDGOR

QD�{SHFLÂOQH�OHW\�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�SRWYUGÎ�SULMDWLH�QRWL�
ILNÂFLH�7HFKQLFNÊKR�VHNUHWDULÂWX�R�]ÂPHUH�XVNXWRÉQL~
LQ{SHNFLX�QDMQHVNÕU�MHGQX�KRGLQX�SR�SULMDWÎ�WHMWR�QR�
WLILNÂFLH�

����9� SUÎSDGH� LQ{SHNFLH� REMHNWX� ]POXYQÊKR� {WÂWX�
NWRUÞ�MH�XPLHVWQHQÞ�QD�Û]HPÎ�LQÊKR�]POXYQÊKR�{WÂWX�
EXGÛ�VÛÉDVQH�XSRYHGRPHQÊ�RED�]POXYQÊ�{WÂW\�SRG�D
RGVHNRY����D����

9VWXS�QD�Û]HPLH�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX
DOHER�SULMÎPDMÛFHKR�{WÂWX�D�GRSUDYD�QD�PLHVWR�LQ�
{SHNFLH

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� DOHER� SULMÎPDMÛFL
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]POXYQÞ�{WÂW��NWRUÞ�ERO�XSRYHGRPHQÞ�R�SUÎFKRGH�LQ�
{SHNÉQHM� VNXSLQ\�� ]DEH]SHÉÎ� MHM� RNDP�LWÞ� YVWXS� QD
VYRMH� Û]HPLH� D� SURVWUHGQÎFWYRP� VSULHYRGX� YR� YQÛWUL
{WÂWX� DOHER� LQÞP� VSÕVRERP� XUREÎ� Y{HWNR� YR� VYRMHM
SUÂYRPRFL��DE\�]DEH]SHÉLO�EH]SHÉQÛ�GRSUDYX�LQ{SHN�
ÉQHM�VNXSLQ\�D�MHM�]DULDGHQÎ�D�PDWHULÂOX�]�PLHVWD�YVWX�
SX� QD� PLHVWR� DOHER� PLHVWD� LQ{SHNFLH� D� QD� PLHVWR
YÞVWXSX�

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� DOHER� SULMÎPDMÛFL
]POXYQÞ� {WÂW�� DN� MH� WR� SRWUHEQÊ�� SRPÕ�H� LQ{SHNÉQHM
VNXSLQH�GRVLDKQX~�PLHVWR�LQ{SHNFLH�QDMQHVNÕU����KR�
GÎQ�SR�SUÎFKRGH�QD�PLHVWR�YVWXSX�

3UHGLQ{SHNÉQÂ�LQ{WUXNWÂ�

����3R�SUÎFKRGH�QD�PLHVWR� LQ{SHNFLH�D�SUHG� MHM�]D�
ÉLDWNRP�EXGÛ�SUHGVWDYLWHOLD�REMHNWX�V�Y\X�LWÎP�PÂS
D�LQHM�SUÎVOX{QHM�GRNXPHQWÂFLH�LQIRUPRYD~��LQ{SHNÉQÛ
VNXSLQX�R�REMHNWH��R�ÉLQQRVWL�WX�SUHELHKDMÛFHM��R�EH]�
SHÉQRVWQÞFK�RSDWUHQLDFK��R�DGPLQLVWUDWÎYQRP�D�PD�
WHULÂOQRP�]DEH]SHÉHQÎ�SRWUHEQRP�SUH�LQ{SHNFLX��©DV
QD�WÛWR�LQ{WUXNWÂ��MH�REPHG]HQÞ�QD�PLQLPXP�D�Y�QL�
MDNRP�SUÎSDGH�QHSUHNURÉÎ�WUL�KRGLQ\�
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9{HREHFQÊ�]ÂVDG\

����©OHQRYLD�LQ{SHNÉQHM�VNXSLQ\�SOQLD�VYRMH�IXQNFLH
Y� VÛODGH� V� XVWDQRYHQLDPL� WRKWR� GRKRYRUX�� DNR� DM
V�SUHGSLVPL�VWDQRYHQÞPL�JHQHUÂOQ\P�ULDGLWH�RP�D�GR�
KRGDPL�R�REMHNWH�X]DYUHWÞPL�PHG]L�]POXYQÞPL�{WÂWPL
D�2UJDQL]ÂFLRX�

����,Q{SHNÉQÂ�VNXSLQD�SUÎVQH�GRGU�LDYD�LQ{SHNÉQÞ
PDQGÂW� Y\GDQÞ� JHQHUÂOQ\P� ULDGLWH�RP�� 9\YDUXMH� VD
ÉLQQRVWL��NWRUÂ�SUHNUDÉXMH�WHQWR�PDQGÂW�

����©LQQRV~�LQ{SHNÉQHM�VNXSLQ\�VD�RUJDQL]XMH�WDNÞP
VSÕVRERP��DE\�VD�]DEH]SHÉLOR�YÉDVQÊ�D�HIHNWÎYQH�SOQH�
QLH� MHM� IXQNFLÎ�� DE\� VD� LQ{SHNWRYDQÊPX� ]POXYQÊPX
{WÂWX�DOHER�SULMÎPDMÛFHPX�{WÂWX�VSÕVRELOL�PLQLPÂOQH
~D�NRVWL�D�UX{HQLH�Y�LQ{SHNWRYDQRP�REMHNWH�DOHER�QD
SR]HPNX��,Q{SHNÉQÂ�VNXSLQD�VD�Y\YDUXMH�Y\WYÂUDQLD
QHSRWUHEQÞFK� SUHNÂ�RN� DOHER� ]GU�DQÎ� Y� ÉLQQRVWL� RE�
MHNWX�D�Y\YDUXMH�VD�ÉLQQRVWÎ�GRWÞNDMÛFLFK�VD�MHKR�EH]�
SHÉQRVWL��,Q{SHNÉQÂ�VNXSLQD�QDSUÎNODG�QHSUHYÂG]NXMH
QLMDNÞ� REMHNW�� $N� VD� LQ{SHNWRUL� GRPQLHYDMÛ�� �H� QD
SOQHQLH�LFK�PDQGÂWX�E\�PDOL�E\~�QD�REMHNWH�XVNXWRÉ�
QHQÊ� NRQNUÊWQH� RSHUÂFLH�� SR�LDGDMÛ� R� XVNXWRÉQHQLH
WDNÞFK� RSHUÂFLÎ� XUÉHQÊKR� SUHGVWDYLWH�D� REMHNWX� LQ�
{SHNFLH��7HQ��SRG�D�PR�QRVWÎ��WDNHMWR�SR�LDGDYNH�Y\�
KRYLH�

����3UL�SOQHQÎ�VYRMLFK�SRYLQQRVWÎ�QD�Û]HPÎ�LQ{SHNWR�
YDQÊKR� ]POXYQÊKR� {WÂWX� DOHER� SULMÎPDMÛFHKR� {WÂWX
ÉOHQRY�LQ{SHNÉQHM�VNXSLQ\�EXGÛ��DN�R�WR�LQ{SHNWRYDQÞ
]POXYQÞ� {WÂW� SR�LDGD�� VSUHYÂG]D~� SUHGVWDYLWHOLD� LQ�
{SHNWRYDQÊKR� ]POXYQÊKR� {WÂWX��1HVPLH� Y{DN�QDVWD~
]GU�DQLH�DOHER�LQÊ�SUHNÂ�N\�SUL�SOQHQÎ�ÛORK�LQ{SHNÉQHM
VNXSLQ\�

����3RGUREQÊ� SURFHGÛU\� XVNXWRÉÓRYDQLD� LQ{SHNFLÎ
Y\SUDFXMH�7HFKQLFNÞ�VHNUHWDULÂW�V�RK�DGRP�QD�VPHU�
QLFX�SRGOLHKDMÛFX�SRVÛGHQLX�D�VFKYÂOHQLX�.RQIHUHQ�
FLRX�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��D�]DUDGÎ
LFK�GR�,Q{SHNÉQHM�SUÎUXÉN\�

%H]SHÉQRV~

����3UL� XVNXWRÉÓRYDQÎ� VYRMHM� ÉLQQRVWL� LQ{SHNWRUL
D�LQ{SHNÉQÎ�DVLVWHQWL�GRGU�LDYDMÛ�EH]SHÉQRVWQÊ�SUHG�
SLV\�VWDQRYHQÊ�Y�PLHVWH� LQ{SHNFLH�YUÂWDQH�SUHGSLVRY
WÞNDMÛFLFK�VD�RFKUDQ\�NRQWURORYDQÞFK�]ÔQ�YQÛWUL�RE�
MHNWX�D�RVREQHM�RFKUDQ\��1D�SOQHQLH�WÞFKWR�SR�LDGD�
YLHN�.RQIHUHQFLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPH�
QD�L��SRVÛGL�D�VFKYÂOL�SUÎVOX{QÊ�SRGUREQÊ�SURFHGÛU\�

6SRMHQLH

����,Q{SHNWRUL� PDMÛ� SUÂYR� SRÉDV� FHOÊKR� SRE\WX
Y� NUDMLQH�XGU�RYD~� VSRMHQLH� V�ÛVWUHGÎP�7HFKQLFNÊKR
VHNUHWDULÂWX��1D�WHQWR�ÛÉHO�PÕ�X�SRX�L~�VYRMH�YODVWQÊ�
SUÎVOX{QÞP�VSÕVRERP�DWHVWRYDQÊ�]DULDGHQLD�D�PÕ�X
�LDGD~� LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW� DOHER� SULMÎPDMÛFL
]POXYQÞ�{WÂW��DE\�LP�XPR�QLO�SUÎVWXS�N�LQÞP�GLD�NR�
YÞP�VSRMRYDFÎP�SURVWULHGNRP��,Q{SHNÉQÂ�VNXSLQD�PÂ
SUÂYR�SRX�L~�VYRM�YODVWQÞ�V\VWÊP�RERMVWUDQQÊKR�UÂGLR�
YÊKR�VSRMHQLD�PHG]L�SHUVRQÂORP�KOLDGNXMÛFLP�QD�KUD�
QLFL�D�RVWDWQÞPL�ÉOHQPL�LQ{SHNÉQHM�VNXSLQ\�

3UÂYD�LQ{SHNÉQHM�VNXSLQ\�D�LQ{SHNWRYDQÊKR�]POXY�
QÊKR�{WÂWX

����,Q{SHNÉQÂ�VNXSLQD�PÂ�SUÂYR�Y�VÛODGH�V�SUÎVOX{�
QÞPL� ÉOÂQNDPL� D� SUÎORKDPL� WRKWR� GRKRYRUX�� DNR� DM
Y�VÛODGH�V�GRKRGDPL�R�REMHNWH�D�SURFHGÛUDPL�XYHGH�
QÞPL�Y�,Q{SHNÉQHM�SUÎUXÉNH�QD�YR�QÞ�SUÎVWXS�QD�PLHVWR
LQ{SHNFLH�� 3UHGPHW\� SRGOLHKDMÛFH� LQ{SHNFLL� Y\EHUDMÛ
LQ{SHNWRUL�

����,Q{SHNWRUL�PDMÛ�SUÂYR�Y\SRÉÛYD~�DNÞNR�YHN�SHU�
VRQÂO�REMHNWX�Y�SUÎWRPQRVWL�SUHGVWDYLWH�RY�LQ{SHNWRYD�
QÊKR�]POXYQÊKR�{WÂWX�V�FLH�RP�]LVWL~�SUÎVOX{QÊ�IDNW\�
,Q{SHNWRUL�]LV~XMÛ�OHQ�WDNÊ�LQIRUPÂFLH�D�ÛGDMH��NWRUÊ
VÛ�SRWUHEQÊ�QD�XVNXWRÉQHQLH�LQ{SHNFLH��D�LQ{SHNWRYD�
QÞ�]POXYQÞ�{WÂW�WDNÊ�LQIRUPÂFLH�QD�]ÂNODGH�SUÎVOX{QHM
SR�LDGDYN\�SRVN\WQH��,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�PÂ
SUÂYR�RGPLHWQX~�RWÂ]N\�NODGHQÊ�SHUVRQÂOX�REMHNWX��DN
VD�WLHWR�RWÂ]N\�SRYD�XMÛ�]D�QHY]~DKXMÛFH�VD�QD�LQ{SHN�
FLX�� $N� PÂ� YHGÛFL� LQ{SHNÉQHM� VNXSLQ\� QÂPLHWN\
D�RWÂ]N\�Y\KODVXMH�]D�RSUÂYQHQÊ��RWÂ]N\�VD�RGRY]GDMÛ
SÎVRPQH�LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX��DE\�QD�QH
RGSRYHGDO��,Q{SHNÉQÂ�VNXSLQD�PÕ�H�]D]QDPHQD~�DNÊ�
NR�YHN�RGPLHWQXWLH�SRVN\WQÛ~�SRYROHQLH�QD�Y\SRÉÛYD�
QLH�DOHER�RGPLHWQXWLH�RGSRYHGD~�QD�RWÂ]N\�D�SRVN\W�
QÛ~� DNÊNR�YHN� Y\VYHWOHQLD� Y� WHM� ÉDVWL� LQ{SHNÉQHM
VSUÂY\�� NWRUÂ� VD� WÞND� VSROXSUÂFH� V� LQ{SHNWRYDQÞP
]POXYQÞP�{WÂWRP�

����,Q{SHNWRUL�PDMÛ�SUÂYR�VNRQWURORYD~�GRNXPHQWÂ�
FLX�D�]Â]QDP\��NWRUÊ�SRYD�XMÛ�]D�UHOHYDQWQÊ�QD�Y\NR�
QDQLH�LFK�ÛORK\�

����,Q{SHNWRUL�PDMÛ�SUÂYR�QD�Y\KRWRYHQLH�IRWRJUD�
ILÎ��NWRUÊ�SRG�D�LFK�SR�LDGDYLHN�XURELD�SUHGVWDYLWHOLD
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�DOHER�LQ{SHNWRYD�
QÊKR�REMHNWX��=DEH]SHÉÎ�VD�PR�QRV~�IRWRJUDIRYDQLD
V�RNDP�LWÞP�Y\YROÂYDQÎP��,Q{SHNÉQÂ�VNXSLQD�XUÉÎ�
ÉL�IRWRJUDILH�]RGSRYHGDMÛ�LFK�SR�LDGDYNÂP��D�DN�QLH�
IRWRJUDIRYDQLH� VD� RSDNXMH�� ,Q{SHNÉQÂ� VNXSLQD� D� LQ�
{SHNWRYDQÞ�]POXYQÞ�{WÂW�VL�SRQHFKDMÛ�SR�MHGQHM�NÔSLL
]�ND�GHM�IRWRJUDILH�

����3UHGVWDYLWHOLD�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX
PDMÛ�SUÂYR�VOHGRYD~�Y{HWNX�YHULILNDÉQÛ�ÉLQQRV~�XVNX�
WRÉÓRYDQÛ�LQ{SHNÉQRX�VNXSLQRX�
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����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�GRVWDQH�QD�SR�LDGD�
QLH� NÔSLH� LQIRUPÂFLÎ� D� ÛGDMRY� R� MHKR� REMHNWH� �RE�
MHNWRFK���NWRUÊ�]R]ELHUDO�7HFKQLFNÞ�VHNUHWDULÂW�

����,Q{SHNWRUL� PDMÛ� SUÂYR� SR�DGRYD~� Y\VYHWOHQLH
Y� VÛYLVORVWL� V� QHMDVQRV~DPL�� NWRUÊ� Y]QLNOL� SRÉDV� LQ�
{SHNFLH��7DNÊWR�RWÂ]N\�VD�Y]QÂ{DMÛ�RNDP�LWH�SURVWUHG�
QÎFWYRP�SUHGVWDYLWH�D�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂ�
WX�� 3UHGVWDYLWH�� LQ{SHNWRYDQÊKR� ]POXYQÊKR� {WÂWX
SRÉDV�LQ{SHNFLH�SRVN\WQH�LQ{SHNÉQHM�VNXSLQH�Y\VYHW�
OHQLD�SRWUHEQÊ�QD�RGVWUÂQHQLH�QHMDVQRVWÎ��9�SUÎSDGH�
�H� RWÂ]N\� Y]~DKXMÛFH� VD� QD� SUHGPHW� ÉL� EXGRYX� YR
YQÛWUL� PLHVWD� LQ{SHNFLH� RVWDQÛ� QHY\ULH{HQÊ�� WHQWR
SUHGPHW�DOHER�EXGRYD�VD�Y�VÛODGH�V�SUÎVOX{QRX�SR�LD�
GDYNRX�Y\IRWRJUDIXMH�V�FLH�RP�]LVWL~�LFK�SRYDKX�D�IXQN�
FLH��$N�VD�SRÉDV�LQ{SHNFLH�QHSRGDUÎ�QHMDVQRV~�RGVWUÂ�
QL~�� LQ{SHNWRUL� R� WRP� RNDP�LWH� LQIRUPXMÛ�7HFKQLFNÞ
VHNUHWDULÂW�� ,Q{SHNWRUL� YR� VYRMHM� LQ{SHNÉQHM� VSUÂYH
XYHGÛ� ND�GÛ� WDNÛWR� QHY\MDVQHQÛ� RWÂ]NX�� SUHGOR�LD
SUÎVOX{QÊ�REMDVQHQLD�D�NÔSLH�Y{HWNÞFK�IRWRJUDILÎ�

2GEHU��VSUDFRYDQLH�D�DQDOÞ]\�Y]RULHN

����3UHGVWDYLWHOLD�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX
DOHER� LQ{SHNWRYDQÊKR�REMHNWX�QD��LDGRV~� LQ{SHNÉQHM
VNXSLQ\�D�Y�SUÎWRPQRVWL�LQ{SHNWRURY�XVNXWRÉÓXMÛ�RG�
EHU� Y]RULHN�� 9� SUÎSDGH�� �H� MH� WR� YRSUHG� RGVÛKODVHQÊ
SUHGVWDYLWH�PL�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�DOHER
LQ{SHNWRYDQÊKR� REMHNWX�� PÕ�H� LQ{SHNÉQÂ� VNXSLQD
RGREHUD~�Y]RUN\�VDPRVWDWQH�

����7DP��NGH�MH�WR�PR�QÊ��XVNXWRÉÓXMH�VD�DQDOÞ]D
Y]RULHN�QD�PLHVWH��,Q{SHNÉQÂ�VNXSLQD�PÂ�SUÂYR�XVNX�
WRÉQL~�DQDOÞ]\�Y]RULHN�QD�PLHVWH�V�SRX�LWÎP�SULYH]HQÊ�
KR�VFKYÂOHQÊKR�]DULDGHQLD��1D�SR�LDGDQLH�LQ{SHNÉQHM
VNXSLQ\�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�Y�VÛODGH�VR�VFKYÂ�
OHQÞPL�SURFHGÛUDPL�SRVN\WQH�SRPRF�SUL�DQDOÞ]H�Y]R�
ULHN�QD�PLHVWH��$OWHUQDWÎYQH�PÕ�H�LQ{SHNÉQÂ�VNXSLQD
�LDGD~��DE\�VD�SUÎVOX{QÂ�DQDOÞ]D�QD�PLHVWH�XVNXWRÉQLOD
Y�MHM�SUÎWRPQRVWL�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�PÂ�SUÂYR�XVFKRYD~
ÉDVWL�Y{HWNÞFK�RGREUDWÞFK�Y]RULHN�DOHER�GRVWD~�GXSOL�
FLWQÊ� Y]RUN\� D� ]ÛÉDVWQL~� VD� SUL� DQDOÞ]H� Y]RULHN� QD
PLHVWH�

����,Q{SHNÉQÂ�VNXSLQD��DN�WR�SRYD�XMH�]D�SRWUHEQÊ�
RGRY]GÂ�Y]RUN\�QD�DQDOÞ]X�PLPR�REMHNWX�GR�ODERUDWÔ�
ULÎ�XUÉHQÞFK�2UJDQL]ÂFLRX�

����*HQHUÂOQ\�ULDGLWH��QHVLH�KODYQÛ�]RGSRYHGQRV~�]D
EH]SHÉQRV~��FHOLVWYRV~�D�QHSRUX{HQRV~�Y]RULHN��DNR�DM
]D�]DEH]SHÉHQLH�RFKUDQ\�GÕYHUQRVWL�Y]RULHN�RGRY]GÂ�
YDQÞFK�QD�DQDOÞ]X�PLPR�REMHNWX��*HQHUÂOQ\�ULDGLWH�
WDN�NRQÂ�Y�VÛODGH�V�SURFHGÛUDPL��NWRUÊ�EXGÛ�SR�SR�
VÛGHQÎ� D� VFKYÂOHQÎ� .RQIHUHQFLRX� SRG�D� ÉOÂQNX� 9,,,
RGVHNX����SÎVPHQD�L��]DKUQXWÊ�GR�,Q{SHNÉQHM�SUÎUXÉ�
N\��*HQHUÂOQ\�ULDGLWH��
D� VWDQRYÎ�SUÎVQ\�UH�LP�UHJXOXMÛFL�RGEHU��VSUDFRYDQLH�

GRSUDYX�D�DQDOÞ]X�Y]RULHN�
E� RVYHGÉÎ�ODERUDWÔULÂ�XUÉHQÊ�QD�Y\NRQÂYDQLH�UÕ]Q\FK

GUXKRY�DQDOÞ]�
F� Y\NRQÂ�GR]RU�QDG�{WDQGDUGL]ÂFLRX�]DULDGHQÎ�D�SUR�

FHGÛU�Y�WÞFKWR�XUÉHQÞFK�ODERUDWÔULÂFK��DNR�DM�QDG
PRELOQÞPL�DQDO\WLFNÞPL�]DULDGHQLDPL�D�LFK�SURFH�
GÛUDPL�D�NRQWUROXMH�QRUP\�NRQWURO\�NYDOLW\�D�Y{H�

REHFQÊ�QRUP\�YR�Y]~DKX�N�DWHVWÂFLL�WÞFKWR�ODERUD�
WÔULÎ��PRELOQÊKR�]DULDGHQLD�D�SURFHGÛU��D

G� Y\EHULH�VSRPHG]L�XUÉHQÞFK�ODERUDWÔULÎ� WDNÊ��NWRUÊ
EXGÛ�Y\NRQÂYD~�DQDO\WLFNÊ�DOHER�LQÊ�IXQNFLH�Y�VÛ�
YLVORVWL�V�UHDOL]ÂFLRX�NRQNUÊWQ\FK�VNÛPDQÎ�

����.HÐ� VD�PÂ� DQDOÞ]D� XVNXWRÉQL~�PLPR� REMHNWX�
Y]RUN\�VD�EXGÛ�DQDO\]RYD~�QDMPHQHM�Y�GYRFK�XUÉHQÞFK
ODERUDWÔULÂFK��7HFKQLFNÞ�VHNUHWDULÂW�]DEH]SHÉÎ�XUÞFK�
OHQÊ�VSUDFRYDQLH�DQDOÞ]\��7HFKQLFNÞ�VHNUHWDULÂW�YHGLH
HYLGHQFLX�Y]RULHN�D�DNÊNR�YHN�QHSRX�LWÊ�Y]RUN\�DOHER
LFK�ÉDVWL�VD�YUÂWLD�VSÅ~�QD�7HFKQLFNÞ�VHNUHWDULÂW�

����7HFKQLFNÞ�VHNUHWDULÂW�]KURPD�GÎ�YÞVOHGN\�ODER�
UDWÔUQ\FK�DQDOÞ]�Y]RULHN�Y]~DKXMÛFH�VD�QD�GRGU�LDYD�
QLH�WRKWR�GRKRYRUX�D�]DKUQLH�LFK�GR�]ÂYHUHÉQHM�LQ{SHN�
ÉQHM� VSUÂY\�� 7HFKQLFNÞ� VHNUHWDULÂW� ]DSUDFXMH� GR
VSUÂY\� SRGUREQÊ� LQIRUPÂFLH� WÞNDMÛFH� VD� ]DULDGHQÎ
D�PHWRGROÔJLH�SRX�LWHM�XUÉHQÞPL�ODERUDWÔULDPL�

3UHGÆ�HQLH�ÉDVX�LQ{SHNFLH

����©DV�LQ{SHNFLH�VD�PÕ�H�SUHGÆ�L~�QD�]ÂNODGH�GRKR�
YRUX�V�SUHGVWDYLWH�RP�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂ�
WX�

=ÂYHUHÉQÊ�SRVÛGHQLH

���� 3R� VNRQÉHQÎ� LQ{SHNFLH� VD� LQ{SHNÉQÂ� VNXSLQD
VWUHWQH� V� SUHGVWDYLWH�PL� LQ{SHNWRYDQÊKR� ]POXYQÊKR
{WÂWX�D�SHUVRQÂORP�]RGSRYHGQÞP�]D�PLHVWR�LQ{SHNFLH
V�FLH�RP�SRVÛGL~�SUHGEH�QÊ�]ÂYHU\�LQ{SHNÉQHM�VNXSLQ\
D�RGVWUÂQL~�DNÊNR�YHN�QHMDVQRVWL��,Q{SHNÉQÂ�VNXSLQD
SRVN\WQH� SUHGVWDYLWH�RP� LQ{SHNWRYDQÊKR� ]POXYQÊKR
{WÂWX�VYRMH�SUHGEH�QÊ�]ÂYHU\�SÎVRPQH�Y�W\SL]RYDQRP
IRUPÂWH��DNR�DM�]R]QDP�Y{HWNÞFK�Y]RULHN�D�NÔSLH�]KUR�
PD�GHQÞFK�SÎVRPQÞFK�SR]QDWNRY�D�ÛGDMRY�D�ÐDO{ÎFK
PDWHULÂORY��NWRUÊ�EXGÛ�]�REMHNWX�Y\YH]HQÊ��7HQWR�GR�
NXPHQW� SRGSLVXMH� YHGÛFL� LQ{SHNÉQHM� VNXSLQ\�� 3UHG�
VWDYLWH�� LQ{SHNWRYDQÊKR� ]POXYQÊKR� {WÂWX� SRGSLVXMH
GRNXPHQW�QD�GÕND]�WRKR���H�VD�RER]QÂPLO�V�MHKR�RE�
VDKRP��7ÂWR�SRUDGD�VD�PXVÎ�XNRQÉL~�QDMQHVNÕU����KR�
GÎQ�SR�VNRQÉHQÎ�LQ{SHNFLH�

)��2'&+2'

����3R�VNRQÉHQÎ�SRLQ{SHNÉQÞFK�SURFHGÛU�LQ{SHNÉQÂ
VNXSLQD� ÉR� QDMVNÕU� RSXVWÎ� Û]HPLH� LQ{SHNWRYDQÊKR
]POXYQÊKR�{WÂWX�DOHER�SULMÎPDMÛFHKR�{WÂWX�

*��635¢9<

����1DMQHVNÕU����GQÎ�SR�LQ{SHNFLL�LQ{SHNWRUL�SULSUD�
YLD�]ÂYHUHÉQÛ�IDNWRORJLFNÛ�VSUÂYX�R�ÉLQQRVWLDFK��NWRUÊ
Y\NRQDOL�D�R�VYRMLFK�YÞVOHGNRFK�VNÛPDQLD��6SUÂYD�RE�
VDKXMH�OHQ�IDNW\�Y]~DKXMÛFH�VD�QD�GRGU�LDYDQLH�WRKWR
GRKRYRUX�� DNR� MH� XYHGHQÊ� Y� LQ{SHNÉQRP� PDQGÂWH�
9�VSUÂYH� VD� WLH��XYÂG]DMÛ� LQIRUPÂFLH�R� WRP��DNR� LQ�
{SHNWRYDQÞ�]POXYQÞ�{WÂW�VSROXSUDFRYDO�V�LQ{SHNÉQRX
VNXSLQRX��/Î{LDFH�VD�SRVWUHK\�MHGQRWOLYÞFK�LQ{SHNWR�
URY�PÕ�X�E\~�N�VSUÂYH�SULOR�HQÊ��6SUÂYD�PÂ�GÕYHUQÞ
FKDUDNWHU�

����=ÂYHUHÉQÂ� VSUÂYD� VD� QHRGNODGQH� SUHGOR�Î� LQ�
{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX��.�VSUÂYH�VD�SULOR�LD
Y{HWN\�SÎVRPQÊ�SR]QÂPN\��NWRUÊ�RNDP�LWH�XYLHGRO�LQ�
{SHNWRYDQÞ�]POXYQÞ�{WÂW�Y�VÛYLVORVWL�V�XYHGHQÞPL�]Â�
YHUPL�� =ÂYHUHÉQÂ� VSUÂYD� VD� VSROX� V� SULOR�HQÞPL� SR�
]QÂPNDPL� LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�SUHGOR�Î
JHQHUÂOQHPX�ULDGLWH�RYL�QDMQHVNÕU����GQÎ�SR�LQ{SHNFLL�
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����$N�VSUÂYD�REVDKXMH�QHMDVQRVWL�DOHER�Y�SUÎSDGH�
�H�VSROXSUÂFD�PHG]L�QÂURGQÞP�RUJÂQRP�D�LQ{SHNWRU�
PL�QH]RGSRYHGDOD�SRWUHEQHM�ÛURYQL��REUÂWL�VD�JHQHUÂO�
Q\�ULDGLWH��QD�]POXYQÞ�{WÂW��DE\�SRGDO�Y\VYHWOHQLH�

����$N� VD� QHSRGDUÎ� QHMDVQRVWL� RGVWUÂQL~� DOHER� DN
]LVWHQÊ�IDNW\�VYRMÎP�FKDUDNWHURP�QD]QDÉXMÛ�QHSOQHQLH
]ÂYÅ]NRY� Y\SOÞYDMÛFLFK� ]� WRKWR� GRKRYRUX�� JHQHUÂOQ\
ULDGLWH��EH]�PH{NDQLD�LQIRUPXMH�9ÞNRQQÛ�UDGX�

+��83/$71(1,(�9l(2%(&1¾&+�867$129(1®

����8VWDQRYHQLD� WHMWR� ÉDVWL� VD� Y]~DKXMÛ� QD� Y{HWN\
LQ{SHNFLH�XVNXWRÉÓRYDQÊ�QD�]ÂNODGH�WRKWR�GRKRYRUX
RNUHP�WÞFK�SUÎSDGRY��NHÐ�VD�XVWDQRYHQLD� WHMWR�ÉDVWL
OÎ{LD� RG� XVWDQRYHQÎ� XUÉHQÞFK� SUH� {SHFLILFNÊ� GUXK\
LQ{SHNFLÎ� Y� ÉDVWLDFK� ,,,� D�� ;,� WHMWR� SUÎORK\�� SULÉRP
Y�WRPWR�SUÎSDGH�SUHGQRVWQH�SODWLD�SRVOHGQÊ�Y\PHQR�
YDQÊ�XVWDQRYHQLD�

©$6o � , , ,

9l(2%(&1ª�867$129(1,$�35(�9(5,),.$©1ª
23$75(1,$�32'�$�©/¢1.29�,9��9�$�©/¢1.8�9,
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���.D�GÞ�GHNODURYDQÞ�REMHNW�SRGOLHKDMÛFL�LQ{SHNFLL
QD�PLHVWH�SRG�D�ÉOÂQNRY�,9��9�D�ÉOÂQNX�9,�RGVHNX��
SULMPH� SUYRWQÛ� LQ{SHNFLX� RNDP�LWH� SR� GHNODURYDQÎ
REMHNWX�� &LH�RP� WHMWR� SUYRWQHM� LQ{SHNFLH� REMHNWX� MH
RYHUL~�SRVN\WQXWÊ�LQIRUPÂFLH�D�]ÎVND~�DNÊNR�YHN�GRGD�
WRÉQÊ�LQIRUPÂFLH�QHY\KQXWQÊ�QD�SOÂQRYDQLH�EXGÛFLFK
YHULILNDÉQÞFK�ÉLQQRVWÎ�Y�REMHNWH�YUÂWDQH�LQ{SHNFLH�QD
PLHVWH�D�QHXVWÂOHKR�PRQLWRURYDQLD�SRPRFRX�SUÎVWUR�
MRY� LQ{WDORYDQÞFK�QD�PLHVWH�D�XVNXWRÉQHQLD�SUÂF�QD
GRKRGÂFK�R�REMHNWH�

���=POXYQÊ�{WÂW\�]DEH]SHÉLD��DE\�Y�VWDQRYHQÞFK�WHU�
PÎQRFK�SR�YVWXSH�WRKWR�GRKRYRUX�SUH�QLFK�GR�SODWQRVWL
PRKRO�7HFKQLFNÞ�VHNUHWDULÂW�XVNXWRÉQL~�QD�Y{HWNÞFK
REMHNWRFK�RYHUHQLH�GHNODUÂFLÎ�D�]DÉD~�XVNXWRÉÓRYDQLH
V\VWHPDWLFNÞFK�YHULILNDÉQÞFK�RSDWUHQÎ�

���.D�GÞ�]POXYQÞ�{WÂW�X]DYULH�V�2UJDQL]ÂFLRX�GRKR�
GX� R� REMHNWH� SUH� ND�GÞ� GHNODURYDQÞ� D� LQ{SHNFLL� QD
PLHVWH�SRGOLHKDMÛFL�REMHNW�SRG�D�ÉOÂQNRY�,9��9�D�ÉOÂQ�
NX�9,�RGVHNX���

���'RKRG\�R�REMHNWH�VD�Y\SUDFXMÛ�QDMQHVNÕU�����GQÎ
SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�SUH�]POXYQÞ
{WÂW�DOHER�SR�SUYRP�GHNODURYDQÎ�REMHNWX�V�YÞQLPNRX
REMHNWRY�QD�QLÉHQLH� FKHPLFNÞFK� ]EUDQÎ�� QD�NWRUÊ� VD
Y]~DKXMÛ�RGVHN\���D���

���9�SUÎSDGH�REMHNWX�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�
NWRUÞ�]DÉQH�VYRMX�ÉLQQRV~�PLQLPÂOQH���URN�SR�QDGR�
EXGQXWÎ�SODWQRVWL� WRKWR�GRKRYRUX�SUH�GDQÞ�]POXYQÞ
{WÂW��Y\SUDFXMH�VD�GRKRGD�R�REMHNWH�QDMQHVNÕU�����GQÎ
SUHG�]DÉLDWNRP�ÉLQQRVWL�WRKWR�REMHNWX�

���9�SUÎSDGH�REMHNWX�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�
NWRUÞ�MH�Y�ÉLQQRVWL�Y�ÉDVH�QDGREXGQXWLD�SODWQRVWL�WRKWR
GRKRYRUX� SUH� ]POXYQÞ� {WÂW� DOHER� NWRUÞ� ]DÉQH� VYRMX
ÉLQQRV~�QDMQHVNÕU���URN�SR�WRP��Y\SUDFXMH�VD�GRKRGD
R�REMHNWH�QDMQHVNÕU�����GQÎ�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR� GRKRYRUX� SUH� ]POXYQÞ� {WÂW� V� YÞQLPNRX� WÞFK
SUÎSDGRY��NHÐ�9ÞNRQQÂ�UDGD�PÕ�H�UR]KRGQÛ~���H�H[LV�
WXMÛ� GRVWDWRÉQÊ� SUHFKRGQÊ� YHULILNDÉQÊ� RSDWUHQLD

VFKYÂOHQÊ� Y� VÛODGH� V� ÉDV~RX� ,9� $� RGVHNRP� ��� WHMWR
SUÎORK\��NWRUÊ�REVDKXMÛ�SUHFKRGQÊ�GRKRG\�R�REMHNWH�
XVWDQRYHQLD� R� YHULILNÂFLL� SURVWUHGQÎFWYRP� LQ{SHNFLH
QD�PLHVWH�D�PRQLWRURYDQLD�SRPRFRX�SUÎVWURMRY�LQ{WD�
ORYDQÞFK�QD�PLHVWH��DNR�DM� WHUPÎQ\�UHDOL]ÂFLH� WÞFKWR
RSDWUHQÎ�

���9�SUÎSDGH�REMHNWX�XYHGHQÊKR�Y�RGVHNX����NWRUÞ
SUHUX{Î�VYRMX�ÉLQQRV~�QDMQHVNÕU���URN\�SR�QDGREXG�
QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW��PÕ�H
9ÞNRQQÂ�UDGD�UR]KRGQÛ~���H�H[LVWXMÛ�GRVWDWRÉQÊ�SUH�
FKRGQÊ�YHULILNDÉQÊ�RSDWUHQLD�VFKYÂOHQÊ�Y�VÛODGH�V�ÉDV�
~RX� ,9� $� RGVHNRP� ��� WHMWR� SUÎORK\�� NWRUÊ� REVDKXMÛ
SUHFKRGQÛ�GRKRGX�R�REMHNWH��XVWDQRYHQLD�R�YHULILNÂFLL
SURVWUHGQÎFWYRP�LQ{SHNFLH�QD�PLHVWH�D�PRQLWRURYDQLD
SRPRFRX� SUÎVWURMRY� LQ{WDORYDQÞFK� QD�PLHVWH�� DNR� DM
WHUPÎQ\�UHDOL]ÂFLH�WÞFKWR�RSDWUHQÎ�

���'RKRG\�R�REMHNWH�VD�Y\SUDFXMÛ�QD�]ÂNODGH�Y]RURY
WDNÞFKWR�GRKÕG�D�REVDKXMÛ�SRGUREQÊ�XVWDQRYHQLD�UH�
JXOXMÛFH�XVNXWRÉQHQLH�LQ{SHNFLH�QD�ND�GRP�REMHNWH�
0RGHORYÊ�GRKRG\�REVDKXMÛ�XVWDQRYHQLD��NWRUÊ�GRYR�
�XMÛ�Y]LD~�GR�ÛYDK\�L�EXGÛFH�WHFKQRORJLFNÊ�YÞGRE\WN\�
3RVÛGL� LFK� D� VFKYÂOL� .RQIHUHQFLD� SRG�D� ÉOÂQNX� 9,,,
RGVHNX����SÎVPHQD�L��

���7HFKQLFNÞ� VHNUHWDULÂW� PÕ�H� QD� ND�GRP� PLHVWH
SRQHFKD~� ]DSHÉDWHQÞ� NRQWDMQHU� QD� IRWRJUDILH�� SOÂQ\
D�ÐDO{LH�LQIRUPÂFLH��NWRUÊ�PÕ�H�SRX�L~�Y�SULHEHKX�QD�
VOHGXMÛFLFK�LQ{SHNFLÎ�
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����9� SUÎSDGRFK�� NHÐ� MH� WR� PR�QÊ�� PÂ� 7HFKQLFNÞ
VHNUHWDULÂW�Y�VÛODGH�V�SUÎVOX{QÞPL�XVWDQRYHQLDPL�WRK�
WR� GRKRYRUX�D�GRKRGDPL� R� REMHNWH�PHG]L� ]POXYQÞP
{WÂWRP�D�2UJDQL]ÂFLRX�SUÂYR�QD�]ULDGHQLH�D�SRX�ÎYDQLH
SUÎVWURMRY�D�V\VWÊPRY�NRQWLQXÂOQHKR�PRQLWRURYDQLD�D
SORPE�

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� PÂ� Y� VÛODGH� VR
VFKYÂOHQÞPL�SURFHGÛUDPL�SUÂYR�VNRQWURORYD~�DNÞNR��
YHN�SUÎVWURM�SRX�LWÞ�DOHER�LQ{WDORYDQÞ�LQ{SHNÉQRX�VNX�
SLQRX�D�GD~�KR�RGVNÛ{D~�Y�SUÎWRPQRVWL�SUHGVWDYLWH�D
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX��,Q{SHNÉQÂ�VNXSLQD
PÂ�SUÂYR�SRX�L~�SUÎVWURMH�LQ{WDORYDQÊ�LQ{SHNWRYDQÞP
]POXYQÞP�{WÂWRP�QD�YODVWQÊ�PRQLWRURYDQLH�WHFKQROR�
JLFNÞFK�SURFHVRY�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ��1D�WHQWR
ÛÉHO� PÂ� LQ{SHNÉQÂ� VNXSLQD� SUÂYR� VNRQWURORYD~� WLH
SUÎVWURMH��NWRUÊ�FKFH�SRX�L~�QD�FLHOH�YHULILNÂFLH�QLÉHQLD
FKHPLFNÞFK�]EUDQÎ�D�GD~�LFK�RGVNÛ{D~�Y�SUÎWRPQRVWL
LQ{SHNWRURY�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�XVNXWRÉQÎ�SRWUHEQÛ
SUÎSUDYX� D� SRVN\WQH� SRPRF� SUL� LQ{WDOÂFLL� NRQWLQXÂO�
Q\FK�PRQLWRURYDFÎFK�SUÎVWURMRY�D�V\VWÊPRY�

����9�UÂPFL�SOQHQLD�XVWDQRYHQÎ�RGVHNX����D����.RQ�
IHUHQFLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��SRVÛGL
D�VFKYÂOL�SUÎVOX{QÊ�SRGUREQÊ�SURFHGÛU\�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�RNDP�LWH�Y\UR]XPLH
7HFKQLFNÞ� VHNUHWDULÂW� Y� WRP�SUÎSDGH��DN�QD�REMHNWH�
NGH� VÛ� LQ{WDORYDQÊ� PRQLWRURYDFLH� SUÎVWURMH�� QDVWDOD
DOHER�PÕ�H�QDVWD~�DNÂNR�YHN�VLWXÂFLD��NWRUÂ�PÕ�H�PD~
YSO\Y�QD�PRQLWRURYDFÎ�V\VWÊP��,Q{SHNWRYDQÞ�]POXYQÞ
{WÂW�NRRUGLQXMH�ÐDO{LX�ÉLQQRV~�V�7HFKQLFNÞP�VHNUHWD�
ULÂWRP�WDN��DE\�VD�REQRYLOR�IXQJRYDQLH�PRQLWRURYDFLH�
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KR� V\VWÊPX� D� DE\� VD�� Y� SUÎSDGH� QHY\KQXWQRVWL�� ÉR
QDMVNÕU�SULMDOL�GRÉDVQÊ�RSDWUHQLD�

����,Q{SHNÉQÂ�VNXSLQD�SRÉDV�ND�GHM�LQ{SHNFLH�SUH�
YHUÎ� VSUÂYQRV~� ÉLQQRVWL� PRQLWRURYDFLHKR� V\VWÊPX
D�QHSRUX{HQRV~�LQ{WDORYDQÞFK�SORPE��2NUHP�WRKR�VD
PÕ�X�XVNXWRÉQL~�QÂY{WHY\�SRWUHEQÊ�QD�VHUYLV�PRQLWR�
URYDFLHKR�V\VWÊPX�V�FLH�RP�XVNXWRÉQL~�DNÛNR�YHN�QH�
Y\KQXWQÛ� ÛGU�EX� DOHER� YÞPHQX� ]DULDGHQLD� DOHER
ÛSUDYX�{ÎUN\�]ÂEHUX�PRQLWRURYDFLHKR�V\VWÊPX�SRG�D
SRWUHE\�

����$N�PRQLWRURYDFÎ�V\VWÊP�Y\ND]XMH�DNÊNR�YHN�QH�
SUDYLGHOQRVWL�� 7HFKQLFNÞ� VHNUHWDULÂW� LKQHÐ� SULMPH
RSDWUHQLD� QD� ]LVWHQLH�� ÉL� LGH� R� QÂVOHGRN� WHFKQLFNHM
SRUXFK\�DOHER�ÉLQQRVWL�Y�REMHNWH��$N�SR�WDNRPWR�VNÛ�
PDQÎ�]RVWÂYD�SUREOÊP�QHY\ULH{HQÞ��7HFKQLFNÞ�VHNUH�
WDULÂW�LKQHÐ�]LVWÎ�VNXWRÉQÛ�VLWXÂFLX�YUÂWDQH�RNDP�LWÊ�
KR�XVNXWRÉQHQLD�LQ{SHNFLH�DOHER�QÂY{WHY\�REMHNWX�QD
PLHVWH��DN�MH�WR�SRWUHEQÊ��7HFKQLFNÞ�VHNUHWDULÂW�R]QÂ�
PL� DNÞNR�YHN� WDNÞWR� SUREOÊP� LKQHÐ� SR� MHKR� ]LVWHQÎ
LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX��NWRUÞ�SRVN\WQH�SUL
MHKR�ULH{HQÎ�SRPRF�

&��35(',1l3(.©1¢�©,1126o

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�MH�LQIRUPRYDQÞ�R�LQ�
{SHNFLÂFK� V� YÞQLPNRX� SUÎSDGRY� XYHGHQÞFK� Y� RGVH�
NX����QDMQHVNÕU����KRGÎQ�SUHG�SOÂQRYDQÞP�SUÎFKR�
GRP�LQ{SHNÉQHM�VNXSLQ\�GR�PLHVWD�YVWXSX�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�MH�LQIRUPRYDQÞ�R�SU�
YRWQÞFK�LQ{SHNFLÂFK�QDMQHVNÕU����KRGÎQ�SUHG�SUHGSR�
NODGDQÞP� SUÎFKRGRP� LQ{SHNÉQHM� VNXSLQ\� GR�PLHVWD
YVWXSX�
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&KHPLFNÊ�]EUDQH

���'HNODUÂFLD�FKHPLFNÞFK�]EUDQÎ�]POXYQÞP�{WÂWRP
SRG�D� ÉOÂQNX� ,,,� RGVHNX���SÎVPHQD�D�� SRGRGVHNX� LL�
REVDKXMH�
D� VÛKUQQÊ�PQR�VWYR�ND�GHM�GHNODURYDQHM�FKHPLFNHM

OÂWN\�
E� SUHVQÛ�SRORKX�ND�GÊKR�VNODGX�FKHPLFNÞFK�]EUDQÎ

V�XYHGHQÎP�
L� QÂ]YX�
LL� ]HPHSLVQÞFK�VÛUDGQÎF��D
LLL� SRGUREQHM� VFKÊP\�PLHVWD� YUÂWDQH�PDSN\� V� Y\�

]QDÉHQÎP� KUDQLFH� REMHNWX� D� ORNDOL]ÂFLH� EXQ�
NURY�VNODGRYDFÎFK�SOÕFK�YQÛWUL�REMHNWX�

F� SRGUREQÞ� LQYHQWÂUQ\�]R]QDP�ND�GÊKR�REMHNWX�QD
VNODGRYDQLH�FKHPLFNÞFK�]EUDQÎ�YUÂWDQH�
L� FKHPLFNÞFK� OÂWRN� GHILQRYDQÞFK� DNR� FKHPLFNÊ

]EUDQH�Y�VÛODGH�V�ÉOÂQNRP�,,�
LL� QHQDSOQHQHM�PXQÎFLH��VXEPXQÎFLH��PHFKDQL]PRY

D�]DULDGHQÎ�GHILQRYDQÞFK�DNR�FKHPLFNÊ�]EUDQH�
LLL� ]DULDGHQÎ�{SHFLÂOQH�XUÉHQÞFK�QD�Y\X�LWLH�EH]SUR�

VWUHGQH�VSRMHQÊ�V�SRX�LWÎP�PXQÎFLH��VXEPXQÎFLH�
PHFKDQL]PRY�D�]DULDGHQÎ�XYHGHQÞFK�Y�SRGRGVH�
NX�LL��

LY� FKHPLFNÞFK�OÂWRN�{SHFLÂOQH�XUÉHQÞFK�QD�Y\X�LWLH
EH]SURVWUHGQH�VSRMHQÊ�V�SRX�LWÎP�PXQÎFLH��VXE�
PXQÎFLH�� PHFKDQL]PRY� D� ]DULDGHQÎ� XYHGHQÞFK
Y�SRGRGVHNX�LL��

���3UL� GHNODURYDQÎ� FKHPLFNÞFK� OÂWRN� XYHGHQÞFK
Y�RGVHNX���SÎVPHQH�F��SRGRGVHNX�L��SODWÎ�
D� FKHPLFNÊ�OÂWN\�VD�GHNODUXMÛ�Y�VÛODGH�VR�]R]QDPD�

PL�XYHGHQÞPL�Y�3UÎORKH�R�FKHPLFNÞFK�OÂWNDFK�
E� SUL�FKHPLFNÞFK�OÂWNDFK�QHXYHGHQÞFK�Y�]R]QDPRFK

3UÎORK\�R�FKHPLFNÞFK�OÂWNDFK�VD�SUHGOR�LD�LQIRUPÂ�
FLH�SRWUHEQÊ�QD�PR�QÊ�]DKUQXWLH�FKHPLFNHM� OÂWN\
GR�SUÎVOX{QÊKR�]R]QDPX�YUÂWDQH�WR[LFLW\�ÉLVWHM�]OÛ�
ÉHQLQ\��3UL�SUHNXU]RURFK�VD�XYHGLH�WR[LFLWD�D�FKD�
UDNWHU� ]ÂNODGQÊKR� NRQHÉQÊKR� SURGXNWX� �SURGXN�
WRY��UHDNFLH�

F� FKHPLFNÊ� OÂWN\� VD� LGHQWLILNXMÛ� SRG�D� FKHPLFNÊKR
QÂ]YX�Y�VÛODGH�V�SODWQÞP�QÂ]YRVORYÎP�0HG]LQÂURG�
QHM�ÛQLH�ÉLVWHM�D�DSOLNRYDQHM�FKÊPLH��,83$&���{WUXN�
WÛUQHKR� Y]RUFD� D� UHJLVWUDÉQÊKR� ÉÎVOD� &$6�� DN� MH
WDNÊ� ÉÎVOR� SULGHOHQÊ�� 3UL� SUHNXU]RURFK� VD� XYHGLH
WR[LFLWD� D� FKDUDNWHU� ]ÂNODGQÊKR� NRQHÉQÊKR� SUR�
GXNWX��SURGXNWRY��UHDNFLH�

G� Y� SUÎSDGH� ]PHVÎ� SR]RVWÂYDMÛFLFK� ]� GYRFK� DOHER
YLDFHUÞFK� FKHPLFNÞFK� OÂWRN� VD� LGHQWLILNXMH� ND�GÂ
FKHPLFNÂ� OÂWND� D� XYHGLH� VD� SHUFHQWXÂOQ\� SRGLHO
ND�GHM�FKHPLFNHM�OÂWN\��SULÉRP�VD�WDNÊ�]PHVL�GHNOD�
UXMÛ�Y�NDWHJÔULL�QDMYLDF�WR[LFNHM�FKHPLFNHM�OÂWN\��$N
VD�NRPSRQHQW\�ELQÂUQ\FK�FKHPLFNÞFK�]EUDQÎ�VNOD�
GDMÛ� ]R� ]PHVL� GYRFK� DOHER� YLDFHUÞFK� FKHPLFNÞFK
OÂWRN��LGHQWLILNXMH�VD�ND�GÂ�FKHPLFNÂ�OÂWND�D�XYH�
GLH�VD�SHUFHQWXÂOQ\�SRGLHO�ND�GHM�FKHPLFNHM�OÂWN\�

H� ELQÂUQH�FKHPLFNÊ�]EUDQH�VD�GHNODUXMÛ�QD�]ÂNODGH
SUÎVOX{QÊKR�NRQHÉQÊKR�SURGXNWX�Y�UÂPFL�NDWHJÔULÎ
FKHPLFNÞFK�OÂWRN�XYHGHQÞFK�Y�RGVHNX�����3UH�ND��
GÞ�GUXK�ELQÂUQHM�FKHPLFNHM�PXQÎFLH�]DULDGHQLD�VD
SUHGOR�Î�QDVOHGXMÛFD�GRSOÓXMÛFD�LQIRUPÂFLD�
L� FKHPLFNÞ�QÂ]RY�WR[LFNÊKR�NRQHÉQÊKR�SURGXNWX�
LL� FKHPLFNÊ�]OR�HQLH�D�PQR�VWYR�ND�GHM�]OR�N\�
LLL� DNWXÂOQ\�KPRWQRVWQÞ�SRPHU�PHG]L�]OR�NDPL�
LY� NWRUÂ�]OR�ND�VD�SRYD�XMH�]D�N�ÛÉRYÛ�
Y� SOÂQRYDQÊ� PQR�VWYR� WR[LFNÊKR� NRQHÉQÊKR� SUR�

GXNWX� Y\SRÉÎWDQÊ� QD� VWHFKLRPHWULFNRP� ]ÂNODGH
]�N�ÛÉRYHM�]OR�N\�]D�SUHGSRNODGX�������YÞVWXSX�
'HNODURYDQÊ�PQR�VWYR��Y�WRQÂFK��N�ÛÉRYHM�]OR�N\
XUÉHQÊKR�SUH�NRQNUÊWQ\�WR[LFNÞ�NRQHÉQÞ�SURGXNW
VD� SRYD�XMH� ]D� HNYLYDOHQW� PQR�VWYD� �Y� WRQÂFK�
WRKWR�WR[LFNÊKR�NRQHÉQÊKR�SURGXNWX�Y\SRÉÎWDQÊ�
KR�QD�VWHFKLRPHWULFNRP�]ÂNODGH�]D�SUHGSRNODGX
������YÞVWXSX�

I� SUL�PQRKR]OR�NRYÞFK�FKHPLFNÞFK�]EUDQLDFK�EXGH
GHNODUÂFLD� DQDORJLFNÂ� V� GHNODUÂFLRX� SUH� ELQÂUQH
FKHPLFNÊ�]EUDQH�

J� SUL�ND�GHM�FKHPLFNHM�OÂWNH�VD�GHNODUXMH�IRUPD�VNOD�
GRYDQLD�� W�� M��PXQÎFLD�� VXEPXQÎFLD��PHFKDQL]P\�
]DULDGHQLD�DOHER�QÂGRE\�D�LQÊ�NRQWDMQHU\��3UH�ND��
GÛ�IRUPX�VNODGRYDQLD�VD�XYHGLH�
L� GUXK�
LL� UR]PHU�DOHER�NDOLEHU�
LLL� PQR�VWYR�MHGQRWLHN��D
LY� QRPLQÂOQD�KPRWQRV~�FKHPLFNHM�QÂSOQH�Y�MHGQRW�

NH�
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K� SUH� ND�GÛ� FKHPLFNÛ� OÂWNX� VD� GHNODUXMH� FHONRYÂ
KPRWQRV~�Y�VNODGRYDFRP�REMHNWH�

L� RNUHP� WRKR� VD� SUL� FKHPLFNÞFK� OÂWNDFK� VNODGRYD�
QÞFK� Y� QÂGREÂFK� GHNODUXMH� SHUFHQWXÂOQD� ÉLVWRWD�
DN�MH�]QÂPD�

���3UH�ND�GÞ�GUXK�QHQDSOQHQHM�PXQÎFLH��VXEPXQÎ�
FLH��PHFKDQL]PRY�ÉL�]DULDGHQÎ�XYHGHQÞFK�Y�RGVHNX��
SÎVPHQH�F��SRGRGVHNX�LL��LQIRUPÂFLD�REVDKXMH�
D� PQR�VWYR�MHGQRWLHN�
E� QRPLQÂOQ\�REMHP�SOQHQLD�QD�MHGQRWNX�
F� SUHGSRNODGDQÛ�FKHPLFNÛ�QÂSOÓ�

'HNODURYDQLH�FKHPLFNÞFK�]EUDQÎ�SRG�D�ÉOÂQNX�,,,
RGVHNX���SÎVPHQD�D��SRGRGVHNX�LLL�

���'HNODUÂFLD� FKHPLFNÞFK� ]EUDQÎ� SRG�D� ÉOÂQNX� ,,,
RGVHNX���SÎVPHQD�D��SRGRGVHNX�LLL��REVDKXMH�Y{HWN\
LQIRUPÂFLH�XYHGHQÊ�Y�RGVHNX���D�����=POXYQÞ�{WÂW��QD
NWRUÊKR�Û]HPÎ�VD�QDFKÂG]DMÛ�FKHPLFNÊ�]EUDQH��QHVLH
]RGSRYHGQRV~� ]D� GRVLDKQXWLH� SUÎVOX{QÞFK� GRKÕG
V�GUXKÞP�{WÂWRP�WDN��DE\�EROR�]DEH]SHÉHQÊ�SUHGOR�H�
QLH�GHNODUÂFLÎ��$N�]POXYQÞ�{WÂW��QD�NWRUÊKR�Û]HPÎ�VD
FKHPLFNÊ� ]EUDQH� QDFKÂG]DMÛ�� QLH� MH� VFKRSQÞ� VSOQL~
VYRMH�]ÂYÅ]N\�XYHGHQÊ�Y�WRPWR�RGVHNX��XYHGLH�]RGSR�
YHGDMÛFH�SUÎÉLQ\�

'HNODURYDQLH�SUHGFKÂG]DMÛFLFK�WUDQVIHURY�D�SULMDWÎ

���=POXYQÞ�{WÂW��NWRUÞ�SRVN\WRO�DOHER�SULMDO�FKHPLF�
NÊ�]EUDQH�SR����MDQXÂUL�������GHNODUXMH�WDNÊWR�WUDQV�
IHU\�ÉL�SULMDWLD�SRG�D�ÉOÂQNX�,,,�RGVHNX���SÎVPHQD�D�
SRGRGVHNX�LY���DN�SRVN\WQXWÊ�ÉL�SULMDWÊ�PQR�VWYR�SUHG�
VWDYXMH�YLDF�DNR���WRQX�FKHPLFNHM�OÂWN\�]D�URN�Y�QÂGR�
EÂFK�D�DOHER�YR�IRUPH�PXQÎFLH��7RWR�GHNODURYDQLH�VD
XVNXWRÉQÎ�SRG�D�LQYHQWÂUQHM�VFKÊP\�XYHGHQHM�Y�RGVH�
NRFK��� D� ���9�GHNODUÂFLL� VD� WLH��XYHGÛ�GRGÂYDWH�VNÊ
D�RGEHUDWH�VNÊ�{WÂW\��GÂWXP�SRVN\WQXWLD�DOHER�SULMDWLD
D��ÉR�PR�QR�QDMSUHVQHM{LH��VÛÉDVQÊ�XPLHVWQHQLH�SR�
VN\WQXWÞFK� SUHGPHWRY�� $N� QLH� VÛ� Y{HWN\� VWDQRYHQÊ
LQIRUPÂFLH�R�SRVN\WQXWÎ�ÉL�SULMDWÎ�FKHPLFNÞFK�]EUDQÎ
Y�ÉDVH�RG����MDQXÂUD������GR����MDQXÂUD������N�GLVSR�
]ÎFLL��]POXYQÞ�{WÂW�GHNODUXMH�DNÊNR�YHN�GRVWXSQÊ�LQ�
IRUPÂFLH�D�SUHGOR�Î�Y\VYHWOHQLH��SUHÉR�QHPÕ�H�SRVN\W�
QÛ~�ÛSOQÛ�GHNODUÂFLX�

3UHGOR�HQLH� Y{HREHFQÊKR� SOÂQX� QLÉHQLD� FKHPLF�
NÞFK�]EUDQÎ

���9R�Y{HREHFQRP�SOÂQH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ
SUHGNODGDQRP�SRG�D�ÉOÂQNX�,,,�RGVHNX���SÎVPHQD�D�
SRGRGVHNX� Y�� VD� XYHGLH� SUHK�DG� FHOÊKR� QÂURGQÊKR
SURJUDPX�]POXYQÊKR�{WÂWX�R�QLÉHQÎ�FKHPLFNÞFK�]EUD�
QÎ�D�SRVN\WQH�VD� LQIRUPÂFLD�R�ÛVLOÎ�]POXYQÊKR�{WÂWX
SOQL~� SR�LDGDYN\� WÞNDMÛFH� VD� QLÉHQLD�� REVLDKQXWÊ
Y�WRPWR�GRKRYRUH��9�WRPWR�SOÂQH�VD�XYHGLH�
D� FHONRYÞ�KDUPRQRJUDP�QLÉHQLD�V�XYHGHQÎP�GUXKRY

D�SULEOL�QÞFK�PQR�VWLHY�FKHPLFNÞFK�]EUDQÎ�SOÂQR�
YDQÞFK� QD� ]QLÉHQLH� Y� SULHEHKX� ND�GÊKR� URÉQÊKR
REGRELD�QLÉHQLD�Y�ND�GRP�H[LVWXMÛFRP�REMHNWH�QD
QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�D��DN�MH�WR�PR�QÊ��Y�ND��
GRP� SOÂQRYDQRP� REMHNWH� QD� QLÉHQLH� FKHPLFNÞFK
]EUDQÎ�

E� SRÉHW�H[LVWXMÛFLFK�DOHER�SOÂQRYDQÞFK�REMHNWRY�QD
QLÉHQLH� FKHPLFNÞFK� ]EUDQÎ�� NWRUÊ� EXGÛ� IXQNÉQÊ
SRÉDV�REGRELD�QLÉHQLD�

F� SUH� ND�GÞ� H[LVWXMÛFL� DOHER� SOÂQRYDQÞ� REMHNW� QD
QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�
L� QÂ]RY�D�SRORKD��D
LL� GUXK\�D�SULEOL�QÊ�PQR�VWYR�FKHPLFNÞFK�]EUDQÎ�

DNR� DM� GUXK� �QDSU�� QHUYRYRSDUDO\WLFNÊ� RWUDYQÊ
OÂWN\�DOHER�S�X]JLHURWYRUQÊ�RWUDYQÊ�OÂWN\��D�SUL�
EOL�QÊ�PQR�VWYR�FKHPLFNHM�QÂSOQH��NWRUÊ�PÂ�E\~
]QLÉHQÊ�

G� SOÂQ\�D�SURJUDP\�SUÎSUDY\�SHUVRQÂOX�QD�SUHYÂG]NX
REMHNWRY�QD�QLÉHQLH�

H� QÂURGQÊ�EH]SHÉQRVWQÊ�D�HPLVQÊ�QRUP\��NWRUÊ�PXVÎ
VSÆÓD~�REMHNW�QD�QLÉHQLH�

I� LQIRUPÂFLH�R�YÞYRML�QRYÞFK�PHWÔG�QLÉHQLD�FKHPLF�
NÞFK�]EUDQÎ�D�R�]GRNRQDOHQÎ�H[LVWXMÛFLFK�PHWÔG�

J� RGKDG�QÂNODGRY�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ��D
K� DNÊNR�YHN� RWÂ]N\�� NWRUÊ� E\� PRKOL� QHSULD]QLYR

RYSO\YÓRYD~�QÂURGQÞ�SURJUDP�QLÉHQLD�
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���1DMQHVNÕU� SUL� SRGDQÎ� GHNODUÂFLH� R� FKHPLFNÞFK
]EUDQLDFK�]POXYQÞ�{WÂW�SULMPH�WDNÊ�RSDWUHQLD��NWRUÊ
SRYD�XMH�]D�YKRGQÊ��QD�EORNRYDQLH�VYRMLFK�VNODGRYD�
FÎFK�REMHNWRY�D�EUÂQL�DNÊPXNR�YHN�SUHPLHVWÓRYDQLX
VYRMLFK�FKHPLFNÞFK�]EUDQÎ�]�REMHNWRY�V�YÞQLPNRX�LFK
YÞYR]X�QD�ÛÉHO\�QLÉHQLD�

���=POXYQÞ� {WÂW� ]DEH]SHÉÎ� WDNÛ� NRQILJXUÂFLX� UR]�
PLHVWQHQLD�FKHPLFNÞFK�]EUDQÎ�YR�VYRMLFK�VNODGRYDFÎFK
REMHNWRFK��NWRUÂ�]DEH]SHÉÎ�RNDP�LWÞ�SUÎVWXS�QD�ÛÉHO\
YHULILNÂFLH�SRG�D�RGVHNRY����D�����

���$N�VD�Y�VNODGRYDFRP�REMHNWH�QHY\NRQÂYD�DNÊNR��
YHN� SUHPLHVWÓRYDQLH� FKHPLFNÞFK� ]EUDQÎ� ]� REMHNWX
V�YÞQLPNRX�LFK�YÞYR]X�QD�ÛÉHO\�QLÉHQLD��]POXYQÞ�{WÂW
PÕ�H� Y� REMHNWH� SRNUDÉRYD~� Y� {WDQGDUGQÞFK� ÉLQQRV�
WLDFK� QHY\KQXWQÞFK� QD� ÛGU�EX� YUÂWDQH� {WDQGDUGQHM
ÛGU�E\�FKHPLFNÞFK�]EUDQÎ��Y�PRQLWRURYDQÎ�EH]SHÉQRV�
WL�D�ÉLQQRVWL�Y�VÛYLVORVWL�V�I\]LFNRX�RFKUDQRX��DNR�DM
Y�SUÎSUDYH�FKHPLFNÞFK�]EUDQÎ�QD�QLÉHQLH�

����=D�RSDWUHQLH�QD�ÛGU�EX�FKHPLFNÞFK� ]EUDQÎ� VD
QHSRYD�XMH�
D� YÞPHQD�RWUDYQÞFK�OÂWRN�DOHER�PXQLÉQÞFK�SOÂ{~RY�
E� ]PHQD�SÕYRGQÞFK�YODVWQRVWÎ�PXQÎFLH�DOHER�MHM�ÉDVWÎ

ÉL�]OR�LHN�

����9{HWN\�ÛGU�EÂUVNH�ÉLQQRVWL�SRGOLHKDMÛ�PRQLWR�
URYDQLX�7HFKQLFNÊKR�VHNUHWDULÂWX�

&��1,©(1,(

=ÂVDG\�D�VSÕVRE\�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ

����f1LÉHQLH� FKHPLFNÞFK� ]EUDQÎt� ]QDPHQÂ� VYRMRX
SRGVWDWRX�SURFHV��NWRUÞP�VÛ�FKHPLFNÊ�OÂWN\�QH]YUÂWL�
WH�QH�SUHPHQHQÊ�GR�VWDYX�QHYKRGQÊKR�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ�D�NWRUÞ�QH]YUÂWLWH�QÞP�VSÕVRERP�SUH�
PLHÓD� PXQÎFLX� D� LQÊ� ]DULDGHQLD� QD� QHYKRGQÊ� QD
SRX�LWLH�QD�SÕYRGQÊ�ÛÉHO\�

����.D�GÞ�]POXYQÞ�{WÂW�XUÉÎ��DNÞP�VSÕVRERP�EXGH
QLÉL~�FKHPLFNÊ�]EUDQH��SULÉRP�VD�QHPÕ�X�SRX�L~�QD�
VOHGXMÛFH� VSÕVRE\�� SRWRSHQLH� GR� DNHMNR�YHN� YRGQHM
PDV\��]DNRSDQLH�GR�]HPH�DOHER�VSD�RYDQLH�SRG�KROÞP
QHERP�� =POXYQÞ� {WÂW� ]QLÉÎ� FKHPLFNÊ� ]EUDQH� LED� QD
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]YOÂ{~�Y\ÉOHQHQÞFK�D�SUÎVOX{QÞP�VSÕVRERP�VNRQ{WUX�
RYDQÞFK�D�Y\EDYHQÞFK�REMHNWRFK�

����.D�GÞ� ]POXYQÞ� {WÂW� ]DEH]SHÉÎ�� DE\� EROL� MHKR
REMHNW\�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�VNRQ{WUXRYDQÊ
D�SUHYÂG]NRYDQÊ�WDNÞP�VSÕVRERP��NWRUÞ�E\�XPR�ÓR�
YDO�]DEH]SHÉL~�]QLÉHQLH�FKHPLFNÞFK�]EUDQÎ��D� WDNLVWR
]DEH]SHÉL~�DM�PR�QRV~�YHULILNÂFLH�SURFHVX�QLÉHQLD�SR�
G�D�XVWDQRYHQÎ�WRKWR�GRKRYRUX�

3RUDGLH�QLÉHQLD

����3RUDGLH�QLÉHQLD� FKHPLFNÞFK� ]EUDQÎ� MH� ]DOR�HQÊ
QD�SRYLQQRVWLDFK�XYHGHQÞFK�Y�ÉOÂQNX�,�D�Y�RVWDWQÞFK
ÉOÂQNRFK�YUÂWDQH�SRYLQQRVWÎ�WÞNDMÛFLFK�VD�V\VWHPDWLF�
NHM�YHULILNÂFLH�QD�PLHVWH��'R�ÛYDK\�VD�YH]PH�]DLQWHUH�
VRYDQRV~� ]POXYQÞFK� {WÂWRY� QD� QH]PHQ{HQHM� EH]SHÉ�
QRVWL� SRÉDV� REGRELD� QLÉHQLD�� QD� XSHYQHQÎ� GÕYHU\
Y�]DÉLDWRÉQHM�HWDSH�{WÂGLD�QLÉHQLD��QD�SRVWXSQRP�]ÎV�
NDYDQÎ� VNÛVHQRVWÎ� Y� SULHEHKX� QLÉHQLD� FKHPLFNÞFK
]EUDQÎ�D�QD�XSODWQHQÎ�QH]ÂYLVORVWL�QD�VNXWRÉQRP�]OR�
�HQÎ�]ÂVRE�D�Y\EUDQÞFK�VSÕVRERY�QLÉHQLD�FKHPLFNÞFK
]EUDQÎ��3RUDGLH�QLÉHQLD�MH�]DOR�HQÊ�QD�]ÂVDGH�Y\URYQÂ�
YDQLD�

����1D�ÛÉHO\�QLÉHQLD�VD�FKHPLFNÊ�]EUDQH�GHNODURYD�
QÊ�ND�GÞP�]POXYQÞP�{WÂWRP�GHOLD�GR�WURFK�NDWHJÔULÎ�

.DWHJÔULD����FKHPLFNÊ�]EUDQH�QD�EÂ]H�FKHPLFNÞFK
OÂWRN�=R]QDPX���D�LFK�ÉDVWL�D�]OR�N\�

.DWHJÔULD� ��� FKHPLFNÊ� ]EUDQH� QD� EÂ]H� Y{HWNÞFK
RVWDWQÞFK�FKHPLFNÞFK�OÂWRN�D�LFK�ÉDVWL�D�]OR�N\�

.DWHJÔULD� ��� QHQDSOQHQÂ� PXQÎFLD� D� PHFKDQL]P\�
DNR� DM� ]DULDGHQLD� ]YOÂ{~� XUÉHQÊ� QD� Y\X�LWLH� EH]SUR�
VWUHGQH�Y�VÛYLVORVWL�V�SRX�LWÎP�FKHPLFNÞFK�]EUDQÎ�

����=POXYQÞ�{WÂW�
D� ]DÉQH�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH���QDMQH�

VNÕU�GR�GYRFK�URNRY�SR�YVWXSH�WRKWR�GRKRYRUX�SUH
QHKR� GR� SODWQRVWL� D� VNRQÉÎ� QLÉHQLH� QDMQHVNÕU� GR
GHVLDWLFK� URNRY� SR� QDGREXGQXWÎ� SODWQRVWL� WRKWR
GRKRYRUX��=POXYQÞ�{WÂW�QLÉÎ�FKHPLFNÊ�]EUDQH�Y�VÛ�
ODGH�V�QDVOHGXMÛFLPL�WHUPÎQPL�QLÉHQLD�
L� (WDSD����1DMQHVNÕU�GR�GYRFK�URNRY�SR�QDGREXG�

QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�VD�VNRQÉÎ�VNÛ{ND
MHKR� SUYÊKR� REMHNWX� QD� QLÉHQLH�� 1DMQHVNÕU� GR
WURFK�URNRY�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKR�
YRUX� VD� ]QLÉÎ� QDMPHQHM� MHGQR� SHUFHQWR� FKHPLF�
NÞFK�]EUDQÎ�NDWHJÔULH���

LL� (WDSD����1DMQHVNÕU�GR�SLDWLFK�URNRY�SR�QDGREXG�
QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�VD�]QLÉÎ�QDMPHQHM
���SHUFHQW�FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH���

LLL� (WDSD����1DMQHVNÕU�GR�VLHGPLFK�URNRY�SR�QDGR�
EXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�VD�]QLÉÎ�QDMPH�
QHM����SHUFHQW�FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH���

LY� (WDSD����1DMQHVNÕU�GR�GHVLDWLFK�URNRY�SR�QDGR�
EXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�VD�]QLÉLD�Y{HWN\
FKHPLFNÊ�]EUDQH�NDWHJÔULH���

E� ]DÉQH�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH���QDMQH�
VNÕU�GR�MHGQÊKR�URNX�SR�YVWXSH�WRKWR�GRKRYRUX�SUH
QHKR� GR� SODWQRVWL� D� VNRQÉÎ� QLÉHQLH� QDMQHVNÕU� GR
SLDWLFK�URNRY�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKR�
YRUX��&KHPLFNÊ�]EUDQH�NDWHJÔULH���VD�]QLÉLD�URYQR�
PHUQÞPL� ND�GRURÉQH� QDUDVWDMÛFLPL� PQR�VWYDPL
SRÉDV�FHOÊKR�REGRELD�QLÉHQLD��3RURYQÂYDFÎP�IDNWR�

URP� SUH� WDNÊWR� ]EUDQH� MH� KPRWQRV~� FKHPLFNÞFK
OÂWRN�Y�UÂPFL�NDWHJÔULH���

F� ]DÉQH�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH���QDMQH�
VNÕU�GR�MHGQÊKR�URNX�SR�YVWXSH�WRKWR�GRKRYRUX�SUH
QHKR� GR� SODWQRVWL� D� VNRQÉÎ� QLÉHQLH� QDMQHVNÕU� GR
SLDWLFK�URNRY�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKR�
YRUX��&KHPLFNÊ�]EUDQH�NDWHJÔULH���VD�]QLÉLD�Y�URY�
QRPHUQÞFK�ND�GRURÉQH�QDUDVWDMÛFLFK�PQR�VWYÂFK
SRÉDV� FHOÊKR� REGRELD�QLÉHQLD�� 3RURYQÂYDFÎ� IDNWRU
SUH�QHQDSOQHQÛ�PXQÎFLX�D�PHFKDQL]P\�VD�Y\MDG�
UXMH�QRPLQÂOQ\P�REMHPRP�SOQHQLD��P���D�SUH�]DULD�
GHQLH�SRÉWRP�MHGQRWLHN�

����9� VÛYLVORVWL� V� QLÉHQÎP� ELQÂUQ\FK� FKHPLFNÞFK
]EUDQÎ�SODWÎ�
D� QD�ÛÉHO\�SRUDGLD�QLÉHQLD�VD�GHNODURYDQÊ�PQR�VWYR

�Y� WRQÂFK�� N�ÛÉRYÊKR� NRPSRQHQWX� XUÉHQÊKR� QD
NRQNUÊWQ\� WR[LFNÞ� NRQHÉQÞ� SURGXNW� SRYD�XMH� ]D
HNYLYDOHQW�PQR�VWYD��Y�WRQÂFK��WRKWR�WR[LFNÊKR�NR�
QHÉQÊKR�SURGXNWX�Y\SRÉÎWDQÊKR�QD�VWHFKLRPHWULF�
NRP�]ÂNODGH��Y\FKÂG]DMÛF�]R�������YÞVWXSX�

E� SR�LDGDYND�QD�]QLÉHQLH�GDQÊKR�PQR�VWYD�N�ÛÉRYÊ�
KR� NRPSRQHQWX� ]DKÁÓD� SR�LDGDYNX� QD� ]QLÉHQLH
]RGSRYHGDMÛFHKR�PQR�VWYD� GUXKÊKR� NRPSRQHQWX
Y\SRÉÎWDQÊKR�QD�]ÂNODGH�VNXWRÉQÊKR�KPRWQRVWQÊ�
KR�SRPHUX�NRPSRQHQWRY�ELQÂUQHM�FKHPLFNHM�PXQÎ�
FLH�PHFKDQL]PX�SUÎVOX{QÊKR�GUXKX�

F� DN�VD�QD�]ÂNODGH�VNXWRÉQÊKR�KPRWQRVWQÊKR�SRPH�
UX�PHG]L�NRPSRQHQWPL�GHNODUXMH�YÅÉ{LH�PQR�VWYR
GUXKÊKR�NRPSRQHQWX��QH��MH�SRWUHEQÊ��XVNXWRÉQÎ
VD�QLÉHQLH�SUHE\WNX�SRÉDV�SUYÞFK�GYRFK�URNRY�SR
]DÉDWÎ�RSHUÂFLÎ�QLÉHQLD�

G� QD�NRQFL�ND�GÊKR�QDVOHGXMÛFHKR� URNX�SUÂF�PÕ�H
]POXYQÞ�{WÂW�VNODGRYD~�GUXKÞ�GHNODURYDQÞ�NRPSR�
QHQW� Y� PQR�VWYH�� NWRUÊ� MH� VWDQRYHQÊ� QD� ]ÂNODGH
VNXWRÉQÊKR� KPRWQRVWQÊKR� SRPHUX� NRPSRQHQWRY
ELQÂUQHM�FKHPLFNHM�PXQÎFLH�PHFKDQL]PX�SUÎVOX{�
QÊKR�GUXKX�

����3UH�PQRKR]OR�NRYÊ�FKHPLFNÊ�]EUDQH�MH�SRUDGLH
QLÉHQLD�DQDORJLFNÊ�V�SRUDGÎP�QLÉHQLD�VWDQRYHQÞP�SUH
ELQÂUQH�FKHPLFNÊ�]EUDQH�

»SUDYD�SULHEH�QÞFK�WHUPÎQRY�QLÉHQLD

����9ÞNRQQÂ�UDGD�]KRGQRWÎ�Y{HREHFQÊ�SOÂQ\�QLÉHQLD
FKHPLFNÞFK�]EUDQÎ�SUHGNODGDQÊ�SRG�D�ÉOÂQNX�,,,�RGVH�
NX���SÎVPHQD�D��SRGRGVHNX�Y��D�Y�VÛODGH�V�RGVHNRP���
DE\�RNUHP�LQÊKR�]KRGQRWLOD��ÉL�]RGSRYHGDMÛ�SRUDGLX
QLÉHQLD� XYHGHQÊPX� Y� RGVHNRFK� ��� D�� ���� 9ÞNRQQÂ
UDGD�XVNXWRÉQÎ�NRQ]XOWÂFLH�V�ND�GÞP�]POXYQÞP�{WÂ�
WRP�� NWRUÊKR� SOÂQ� QH]RGSRYHGÂ� WDNÊPXWR� SRULDGNX
V�FLH�RP�]RVÛODGL~�WHQWR�SOÂQ�

����$N�]POXYQÞ�{WÂW�Y]K�DGRP�QD�YÞQLPRÉQÊ�RNRO�
QRVWL�PLPR� MHKR�YSO\YX�XVÛGL���H�QHPÕ�H�GRVLDKQX~
ÛURYHÓ� QLÉHQLD� XUÉHQÛ� SUH� HWDSX� ��� HWDSX� �� DOHER
HWDSX���SRUDGLD�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH
��� PÕ�H� QDYUKQÛ~� ]PHQ\� SUH� WLHWR� ÛURYQH�� 7DNÞWR
QÂYUK�VD�PXVÎ�SRGD~�QDMQHVNÕU�����GQÎ�SR�QDGREXG�
QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�V�XYHGHQÎP�SRGUREQÊKR
Y\VYHWOHQLD�GÕYRGRY�SUH�WDNÞWR�QÂYUK�

����.D�GÞ� ]POXYQÞ� {WÂW� SULMPH� Y{HWN\�QHY\KQXWQÊ
RSDWUHQLD� QD� WR�� DE\� ]DEH]SHÉLO� QLÉHQLH� FKHPLFNÞFK
]EUDQÎ�NDWHJÔULH���Y�VÛODGH�V�WHUPÎQPL�QLÉHQLD�XYHGH�
QÞPL�Y�RGVHNX����SÎVPHQH�D��SR]PHQHQÞPL�Y�VÛODGH
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V�RGVHNRP�����$N�Y{DN�]POXYQÞ�{WÂW�XVÛGL���H�QHEXGH
VFKRSQÞ� ]DEH]SHÉL~� QLÉHQLH� SHUFHQWXÂOQHKR� SRGLHOX
FKHPLFNÞFK�]EUDQÎ�NDWHJÔULH���Y\�DGRYDQÊKR�N�SULH�
EH�QÊPX� WHUPÎQX� QLÉHQLD�� PÕ�H� SR�LDGD~� 9ÞNRQQÛ
UDGX��DE\�RGSRUXÉLOD�.RQIHUHQFLL�SRYROL~�RGNODG�WÞND�
MÛFL�VD� MHKR�SRYLQQRVWL�GRGU�D~�WHQWR�WHUPÎQ��7DNÂWR
SR�LDGDYND�VD�PXVÎ�SUHGOR�L~�QDMQHVNÕU�����GQÎ�SUHG
SULHEH�QÞP�WHUPÎQRP�QLÉHQLD�D�PXVÎ�REVDKRYD~�SR�
GUREQÊ�Y\VYHWOHQLH�GÕYRGRY�WDNHMWR�SR�LDGDYN\�D�SOÂQ\
]POXYQÊKR�{WÂWX�QD�]DUXÉHQLH�WRKR���H�EXGH�VFKRSQÞ
SOQL~�VYRMX�SRYLQQRV~�SUL�GRGU�DQÎ�QDVOHGXMÛFHKR�SULH�
EH�QÊKR�WHUPÎQX�QLÉHQLD�

����9� SUÎSDGH�� �H� VD� ]POXYQÊPX� {WÂWX� SRVN\WQH
RGNODG��DM�WDN�PÂ�SRYLQQRV~�GRGU�LDYD~�VÛKUQQÊ�SR�
�LDGDYN\�QLÉHQLD�VWDQRYHQÊ�SUH�ÐDO{Î�NRQHÉQÞ�WHUPÎQ
QLÉHQLD��2GNODG\�SRVN\WQXWÊ�Y�VÛODGH�V� WÞPWR�RGVH�
NRP�Y��LDGQRP�SUÎSDGH�QHPHQLD�SRYLQQRV~�]POXYQÊKR
{WÂWX�]QLÉL~�Y{HWN\�FKHPLFNÊ�]EUDQH�NDWHJÔULH���QDMQH�
VNÕU�GR�GHVLDWLFK�URNRY�SR�QDGREXGQXWÎ�SODWQRVWL�WRK�
WR�GRKRYRUX�

3UHGÆ�HQLH�WHUPÎQX�QD�VNRQÉHQLH�QLÉHQLD

����$N�]POXYQÞ�{WÂW�XVÛGL���H�QHEXGH�VFKRSQÞ�]D�
EH]SHÉL~�]QLÉHQLH�Y{HWNÞFK�FKHPLFNÞFK�]EUDQÎ�NDWHJÔ�
ULH� �� QDMQHVNÕU� GR� GHVLDWLFK� URNRY� SR� YVWXSH� WRKWR
GRKRYRUX�GR�SODWQRVWL��PÕ�H�9ÞNRQQHM�UDGH�SUHGOR�L~
SR�LDGDYNX�QD�SUHGÆ�HQLH�WHUPÎQX�QD�XNRQÉHQLH�QLÉH�
QLD�WDNÞFKWR�FKHPLFNÞFK�]EUDQÎ��7DNÂWR�SR�LDGDYND�VD
PXVÎ� SRGD~� QDMQHVNÕU� GR� GHYLDWLFK� URNRY� SR� YVWXSH
WRKWR�GRKRYRUX�GR�SODWQRVWL�

����7DNÂWR�SR�LDGDYND�EXGH�REVDKRYD~�
D� WUYDQLH�QDYUKRYDQÊKR�RGNODGX�
E� SRGUREQÊ�Y\VYHWOHQLH�GÕYRGRY�QDYUKRYDQÊKR�RGNOD�

GX��D
F� SRGUREQÞ�SOÂQ�QLÉHQLD�SRÉDV�QDYUKRYDQÊKR�RGNOD�

GX�D�SRÉDV�]RVWÂYDMÛFHM�ÉDVWL�SÕYRGQÊKR�GHVD~URÉ�
QÊKR�REGRELD�QLÉHQLD�

����2�SR�LDGDYNH�UR]KRGQH�.RQIHUHQFLD�QD�VYRMRP
QDVOHGXMÛFRP�]DVDGDQÎ�QD� ]ÂNODGH�RGSRUÛÉDQLD�9Þ�
NRQQHM� UDG\��$NÞNR�YHN�RGNODG�VD�REPHG]Î�QD�QHY\�
KQXWQÊ� PLQLPXP�� DY{DN� WHUPÎQ� XNRQÉHQLD� QLÉHQLD
Y{HWNÞFK�FKHPLFNÞFK�]EUDQÎ�]POXYQÊKR�{WÂWX�Y�QLMD�
NRP� SUÎSDGH� QHEXGH� GOK{Î� DNR� ��� URNRY� SR� YVWXSH
WRKWR�GRKRYRUX�GR�SODWQRVWL��9ÞNRQQÂ�UDGD�XUÉÎ�SRG�
PLHQN\�SUH�SRVN\WQXWLH�RGNODGX��YUÂWDQH�NRQNUÊWQ\FK
YHULILNDÉQÞFK�RSDWUHQÎ��NWRUÊ�SRYD�XMH�]D�QHY\KQXWQÊ�
DNR� DM� NRQNUÊWQHM� ÉLQQRVWL� ]POXYQÊKR� {WÂWX�� NWRUÂ
PXVÎ�E\~�Y\NRQDQÂ�SUH�SUHNRQDQLH�SUREOÊPRY�VSRMH�
QÞFK�V�MHKR�SURJUDPRP�QLÉHQLD��1ÂNODG\�QD�YHULILNÂ�
FLX�SRÉDV�RGNODGX�VD�XKUDGLD�Y�VÛODGH�V�ÉOÂQNRP�,9�
RGVHN����

����9� SUÎSDGH� SRVN\WQXWLD� RGNODGX�� ]POXYQÞ� {WÂW
XVNXWRÉQÎ� Y{HWN\� SUÎVOX{QÊ� RSDWUHQLD� QD� GRGU�DQLH
Y{HWNÞFK�QDVOHGXMÛFLFK�WHUPÎQRY�

����=POXYQÞ� {WÂW� SRNUDÉXMH� Y� SUHGNODGDQÎ� SRGUR�
EQÞFK�ND�GRURÉQÞFK�SOÂQRY�QLÉHQLD�Y�VÛODGH�V�RGVH�
NRP� ��� D� ND�GRURÉQÞFK� VSUÂY� R� QLÉHQÎ� FKHPLFNÞFK
]EUDQÎ�NDWHJÔULH���Y�VÛODGH�V�RGVHNRP�����SRNLD��QH�
EXGÛ� Y{HWN\� FKHPLFNÊ� ]EUDQH� NDWHJÔULH� �� ]QLÉHQÊ�
2NUHP�WRKR��QDMQHVNÕU�GR�NRQFD�ND�GÞFK����GQÎ�Y�RE�
GREÎ� RGNODGX� SUHGOR�Î� ]POXYQÞ� {WÂW� 9ÞNRQQHM� UDGH

VSUÂYX�R�VYRMHM�ÉLQQRVWL�SUL�QLÉHQÎ��9ÞNRQQÂ�UDGD�SR�
VÛGL�SRNURN�WÞNDMÛFL�VD�XNRQÉHQLD�QLÉHQLD�D�SRGQLNQH
Y{HWN\� QHY\KQXWQÊ� RSDWUHQLD� QD� ]GRNXPHQWRYDQLH
WRKWR�SRNURNX��9{HWN\�LQIRUPÂFLH�WÞNDMÛFH�VD�ÉLQQRVWL
SUL� QLÉHQÎ� Y� REGREÎ� RGNODGX� SUHGOR�Î� 9ÞNRQQÂ� UDGD
]POXYQÞP�{WÂWRP�QD�]ÂNODGH�LFK�SR�LDGDYN\�

3RGUREQÊ�ND�GRURÉQÊ�SOÂQ\�QLÉHQLD

����3RGUREQÊ�ND�GRURÉQÊ�SOÂQ\�QLÉHQLD�VD�SUHGOR�LD
7HFKQLFNÊPX�VHNUHWDULÂWX�QDMPHQHM����GQÎ�SUHG�]D�
ÉLDWNRP�ND�GÊKR�URÉQÊKR�REGRELD�QLÉHQLD�SRG�D�ÉOÂQ�
NX�,9��RGVHN����SÎVPHQR�D��D�XYHGLH�VD�Y�QLFK�
D� PQR�VWYR� ND�GÊKR� NRQNUÊWQHKR� GUXKX� FKHPLFNHM

]EUDQH�SRGOLHKDMÛFH�]QLÉHQLX�Y�ND�GRP�REMHNWH�SUH
QLÉHQLH�D�NRQHÉQÊ�WHUPÎQ\�XNRQÉHQLD�QLÉHQLD�ND��
GÊKR�NRQNUÊWQHKR�GUXKX�FKHPLFNHM�]EUDQH�

E� SRGUREQÂ�VFKÊPD�PLHVWD�ND�GÊKR�REMHNWX�QD�QLÉH�
QLH�FKHPLFNÞFK�]EUDQÎ�D�DNÊNR�YHN�]PHQ\�Y�VFKÊ�
PH�SUHGWÞP�SRVN\WQXWHM��D

F� SRGUREQÞ�KDUPRQRJUDP�ÉLQQRVWL�ND�GÊKR�REMHNWX
QD� QLÉHQLH� FKHPLFNÞFK� ]EUDQÎ� QD� QDGFKÂG]DMÛFL
URN�V�XYHGHQÎP�ÉDVX�SRWUHEQÊKR�QD�SURMHNWRYDQLH�
VWDYEX�DOHER�ÛSUDYX�REMHNWX��LQ{WDOÂFLX�]DULDGHQLD�
NRQWUROX�]DULDGHQLD�D�SUÎSUDYX�REVOXK\��QD�RSHUÂ�
FLX�QLÉHQLD�ND�GÊKR�NRQNUÊWQHKR�GUXKX�FKHPLFNHM
]EUDQH��DNR�DM�QDSOÂQRYDQÊ�WHUPÎQ\�RGVWÂYN\�

����=POXYQÞ�{WÂW�SUHGOR�Î�SRGUREQÊ�LQIRUPÂFLH�R�RE�
MHNWH� SUH� ND�GÞ� VYRM� REMHNW� QD� QLÉHQLH� FKHPLFNÞFK
]EUDQÎ�V�FLH�RP�SRPÕF~�7HFKQLFNÊPX�VHNUHWDULÂWX�SUL
Y\SUDFRYDQÎ�SUHGEH�QÞFK�LQ{SHNÉQÞFK�SURFHGÛU�SRX�
�LWÞFK�Y�REMHNWH�

����3RGUREQÊ�LQIRUPÂFLH�R�REMHNWH�SUH�ND�GÞ�REMHNW
QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�EXGÛ�REVDKRYD~
D� QÂ]RY��DGUHVX�D�SRORKX�
E� SRGUREQÛ�VFKÊPX�REMHNWX�V�Y\VYHWOLYNDPL�
F� SUDFRYQÊ� VFKÊP\� REMHNWX�� WHFKQRORJLFNÊ� VFKÊP\

D�SUDFRYQÊ�VFKÊP\�SRWUXELD�D�SUÎVWURMRYÊKR�Y\ED�
YHQLD�

G� SRGUREQÞ� WHFKQLFNÞ� SRSLV� ]DULDGHQÎ� YUÂWDQH� SUD�
FRYQÞFK�VFKÊP�D�{SHFLILNÂFLÎ�SUÎVWURMRY�SRWUHEQÞFK
QD�� Y\EUDWLH� FKHPLFNHM�QÂSOQH�]�PXQÎFLH��PHFKD�
QL]PRY�D�NRQWDMQHURY��GRÉDVQÊ�VNODGRYDQLH�Y\EUD�
QHM�FKHPLFNHM�QÂSOQH��]QLÉHQLH�RWUDYQHM�OÂWN\��]QL�
ÉHQLH�PXQÎFLH��]DULDGHQÎ�D�NRQWDMQHURY�

H� SRGUREQÊ�WHFKQLFNÊ�SRSLV\�SURFHVX�QLÉHQLD�YUÂWDQH
SULHWRNRYHM� UÞFKORVWL� PDWHULÂORY�� WHSORW\� D� WODNX�
DNR�DM�SOÂQRYDQÛ�HIHNWÎYQRV~�QLÉHQLD�

I� SOÂQRYDQÛ�NDSDFLWX�SUH�ND�GÞ�NRQNUÊWQ\�GUXK�FKH�
PLFNHM�]EUDQH�

J� SRGUREQÞ� SRSLV� SURGXNWRY� QLÉHQLD� D� VSÕVRE\� LFK
NRQHÉQÊKR�RGVWUÂQHQLD�

K� SRGUREQÞ� WHFKQLFNÞ� SRSLV� RSDWUHQÎ� QD� X�DKÉHQLH
LQ{SHNFLÎ�Y�VÛODGH�V�WÞPWR�GRKRYRURP�

L� SRGUREQÞ�SRSLV�DNÊKRNR�YHN�GRÉDVQÊKR�VNODGRYD�
FLHKR�PLHVWD�Y�REMHNWH�QLÉHQLD��NWRUÊ�VD�EXGH�SRX�
�ÎYD~�QD�GRSUDYRYDQLH�FKHPLFNÞFK�]EUDQÎ�EH]SURV�
WUHGQH�GR�REMHNWX�QLÉHQLD�YUÂWDQH�VFKÊP\�PLHVWD
D�REMHNWX��DNR�DM�LQIRUPÂFLH�R�VNODGRYDFÎFK�QÂGR�
EÂFK�SUH�ND�GÞ�NRQNUÊWQ\�GUXK�FKHPLFNHM�]EUDQH�
NWRUÂ�PÂ�E\~�Y�REMHNWH�]QLÉHQÂ�

M� SRGUREQÞ� SRSLV� EH]SHÉQRVWQÞFK�� ]GUDYRWQÎFN\FK
D�K\JLHQLFNÞFK�RSDWUHQÎ�SODWQÞFK�Y�REMHNWH�

6WUDQD����� =ELHUND�]ÂNRQRY�É���������� ©LDVWND����



N� SRGUREQÞ�SRSLV�RE\WQÞFK�D�SUDFRYQÞFK�SULHVWRURY
SUH�LQ{SHNWRURY��

O� QDYUKRYDQÊ�RSDWUHQLD�PHG]LQÂURGQHM�YHULILNÂFLH�

����=POXYQÞ�{WÂW�SUHGOR�Î�SUH�ND�GÞ�VYRM�REMHNW�QD
QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�SUÎUXÉN\�R�SUHYÂG]NH�]ÂYR�
GX�� EH]SHÉQRVWQÊ� D� ]GUDYRWQÎFNH� SOÂQ\�� SUÎUXÉNX
R� SUHYÂG]NH� ODERUDWÔULÎ� D� R� ]DEH]SHÉHQÎ� D� NRQWUROH
NYDOLW\��DNR�DM�]ÎVNDQÊ�HNRORJLFNÊ�OLFHQFLH��SRNLD��QLH
VÛ�VÛÉDV~RX�X��VNÕU�SUHGOR�HQÞFK�PDWHULÂORY�

����=POXYQÞ�{WÂW�QHRGNODGQH�R]QÂPL�7HFKQLFNÊPX
VHNUHWDULÂWX� DNÛNR�YHN� VNXWRÉQRV~�� NWRUÂ� E\� PRKOD
PD~�YSO\Y�QD�LQ{SHNÉQÛ�ÉLQQRV~�Y�MHKR�REMHNWRFK�QL�
ÉHQLD�

����7HUPÎQ\� QD� SUHGOR�HQLH� LQIRUPÂFLÎ� XYHGHQÞFK
Y� RGVHNRFK� ��� D�� ��� SRVÛGL� D� VFKYÂOL� .RQIHUHQFLD
SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

����3R� SRVÛGHQÎ� SRGUREQÞFK� LQIRUPÂFLÎ� R� REMHNWH
SUH�ND�GÞ�REMHNW�QLÉHQLD�XVNXWRÉQÎ�7HFKQLFNÞ�VHNUH�
WDULÂW�� Y� SUÎSDGH� SRWUHE\�� NRQ]XOWÂFLH� V� SUÎVOX{QÞP
]POXYQÞP�{WÂWRP�WDN��DE\�NRQ{WUXNFLD�MHKR�REMHNWRY
QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�]DUXÉRYDOD�]QLÉHQLH�FKH�
PLFNÞFK�]EUDQÎ��DE\�XPR�QLOD�YÉDVQÊ�SOÂQRYDQLH�SUÎ�
SDGQÊKR�SRX�LWLD�YHULILNDÉQÞFK�RSDWUHQÎ�D�DE\�]DEH]�
SHÉLOD� ]OXÉLWH�QRV~� SRX�LWLD� YHULILNDÉQÞFK� RSDWUHQÎ
V�QÂOH�LWRX�SUHYÂG]NRX�REMHNWX�D�WDN��DE\�SUHYÂG]ND
REMHNWX�XPR�QLOD�XVNXWRÉQL~�SUÎVOX{QÛ�YHULILNÂFLX�

.D�GRURÉQÊ�VSUÂY\�R�QLÉHQÎ

����,QIRUPÂFLH�WÞNDMÛFH�VD�UHDOL]ÂFLH�SOÂQRY�QLÉHQLD
FKHPLFNÞFK�]EUDQÎ�VD�SUHGOR�LD�7HFKQLFNÊPX�VHNUHWD�
ULÂWX�SRG�D�ÉOÂQNX�,9�RGVHNX���SÎVPHQD�E��QDMQHVNÕU
GR����GQÎ�SR�VNRQÉHQÎ�ND�GÊKR�MHGQRURÉQÊKR�REGRELD
QLÉHQLD�D�XYHGÛ�VD�Y�QLFK�VNXWRÉQÊ�PQR�VWYÂ�FKHPLF�
NÞFK�]EUDQÎ��NWRUÊ�VD�]QLÉLOL�Y�SULHEHKX�SUHGFKÂG]DMÛ�
FHKR� URND� Y� ND�GRP� REMHNWH� QLÉHQLD�� 9� SUÎVOX{QÞFK
SUÎSDGRFK�VD�XYHGÛ�GÕYRG\��NWRUÊ�QHGRYROLOL�GRVLDK�
QX~�FLHOH�QLÉHQLD�

'��9(5,),.¢&,$

9HULILNÂFLD�GHNODUÂFLÎ�FKHPLFNÞFK�]EUDQÎ�SURVWUHG�
QÎFWYRP�LQ{SHNFLH�QD�PLHVWH

����&LH�RP�YHULILNÂFLH�GHNODUÂFLÎ�FKHPLFNÞFK�]EUDQÎ
MH�SURVWUHGQÎFWYRP�LQ{SHNFLH�QD�PLHVWH�SRWYUGL~�SUHV�
QRV~�SUÎVOX{QÞFK�GHNODUÂFLÎ�SUHGOR�HQÞFK�SRG�D�ÉOÂQ�
NX�,,,�

����,Q{SHNWRUL�XVNXWRÉQLD� WDNÛWR�YHULILNÂFLX�QHRG�
NODGQH�SR�SUHGOR�HQÎ�GHNODUÂFLH��2NUHP�LQÊKR�RYHULD
PQR�VWYR� D� FKDUDNWHU� FKHPLFNÞFK� OÂWRN�� GUXK\
D�PQR�VWYR�PXQÎFLH��PHFKDQL]PRY�D�RVWDWQÊKR�]DULD�
GHQLD�

����1D� X�DKÉHQLH� SUHVQRVWL� LQYHQWDUL]ÂFLH� FKHPLF�
NÞFK�]EUDQÎ�Y�ND�GRP�VNODGRYDFRP�REMHNWH�Y\X�ÎYDMÛ
LQ{SHNWRUL� SUÎVOX{QÞP� VSÕVRERP� VFKYÂOHQÊ� SORPE\�
]QDÉN\�DOHER�LQÊ�SURFHGÛU\�LQYHQWDUL]DÉQHM�NRQWURO\�

����9�SULHEHKX�LQYHQWDUL]ÂFLH�LQ{SHNWRUL�XPLHVWQLD
WDNÊ�RGVÛKODVHQÊ�SORPE\��NWRUÊ�PÕ�X�E\~�SRWUHEQÊ�QD
WR��DE\�VD�SUHVQH�SRGFK\WLO�YÞYR]�DNÞFKNR�YHN�]ÂVRE�
DNR�DM�QD�WR��DE\�VD�]DEH]SHÉLOR�EORNRYDQLH�VNODGRYD�
FLHKR�REMHNWX�SRÉDV�LQYHQWDUL]ÂFLH��3R�VNRQÉHQÎ�LQYHQ�

WDUL]ÂFLH�VD�WDNÊWR�SORPE\�RGVWUÂQLD��SRNLD��VD�QHGR�
KRGQH�LQDN�

6\VWHPDWLFNÂ�YHULILNÂFLD�VNODGRYDFÎFK�REMHNWRY

����&LH�RP� V\VWHPDWLFNHM� YHULILNÂFLH� VNODGRYDFÎFK
REMHNWRY�MH�]DEH]SHÉL~��DE\�]�WDNÞFKWR�REMHNWRY�QHEROR
PR�QR�FKHPLFNÊ�]EUDQH�QHSR]RURYDQH�RGVWUÂQL~�

����6\VWHPDWLFNÂ�YHULILNÂFLD�VD�]DÉQH�ÉR�QDMVNÕU�SR
SUHGOR�HQÎ�GHNODUÂFLH�R�FKHPLFNÞFK�]EUDQLDFK�D�EXGH
SRNUDÉRYD~�GR�ÛSOQÊKR�RGVWUÂQHQLD�Y{HWNÞFK�FKHPLF�
NÞFK�]EUDQÎ�]R�VNODGRYDFLHKR�REMHNWX��%XGH�VD�UHDOL�
]RYD~�VD�Y�VÛODGH�V�GRKRGRX�R�REMHNWH�Y�NRPELQÂFLL
V�LQ{SHNFLRX�QD�PLHVWH�D�PRQLWRURYDQÎP�SRPRFRX�SUÎ�
VWURMRY�LQ{WDORYDQÞFK�QD�PLHVWH�

����3R� RGVWUÂQHQÎ� Y{HWNÞFK� FKHPLFNÞFK� ]EUDQÎ� ]R
VNODGRYDFLHKR� REMHNWX�7HFKQLFNÞ� VHNUHWDULÂW� SRWYUGÎ
SUÎVOX{QÛ�GHNODUÂFLX�]POXYQÊKR�{WÂWX��3R�WRPWR�SR�
WYUGHQÎ�XNRQÉÎ�7HFKQLFNÞ�VHNUHWDULÂW�V\VWHPDWLFNÛ�YH�
ULILNÂFLX�VNODGRYDFLHKR�REMHNWX�D�QHRGNODGQH�RGVWUÂQL
DNÊNR�YHN�YHULILNDÉQÊ�SUÎVWURMH�LQ{WDORYDQÊ�LQ{SHNWRU�
PL�

,Q{SHNFLH�D�QÂY{WHY\

����.RQNUÊWQ\� VNODGRYDFÎ� REMHNW� SRGOLHKDMÛFL� LQ�
{SHNFLL� Y\EHUÂ� 7HFKQLFNÞ� VHNUHWDULÂW� WDNÞP� VSÕVR�
ERP��DE\�VD�]DEUÂQLOR�Y\]UDGHQLX�WHUPÎQX�LQ{SHNFLH
REMHNWX��=ÂNODGQÊ�SULQFÎS\�QD�XUÉHQLH�IUHNYHQFLH�V\V�
WHPDWLFNÞFK�LQ{SHNFLÎ�QD�PLHVWH�Y\SUDFXMH�7HFKQLFNÞ
VHNUHWDULÂW�V�SULKOLDGQXWÎP�QD�RGSRUÛÉDQLD��NWRUÊ�SR�
VÛGL� D� VFKYÂOL� .RQIHUHQFLD� SRG�D� ÉOÂQNX� 9,,,� RGVH�
NX����SÎVPHQD�L��

����7HFKQLFNÞ� VHNUHWDULÂW� R]QÂPL� LQ{SHNWRYDQÊPX
]POXYQÊPX� {WÂWX� VYRMH� UR]KRGQXWLH� XVNXWRÉQL~� LQ�
{SHNFLX�DOHER�QÂY{WHYX�VNODGRYDFLHKR�REMHNWX����KR�
GÎQ�SUHG�SOÂQRYDQÞP�SUÎFKRGRP�LQ{SHNÉQHM�VNXSLQ\
GR�REMHNWX�XUÉHQÊKR�QD�V\VWHPDWLFNÛ�LQ{SHNFLX�DOHER
QÂY{WHYX��9�SUÎSDGRFK�XVNXWRÉQHQLD� LQ{SHNFLÎ�DOHER
QÂY{WHY�QD�Y\ULH{HQLH�QDOLHKDYÞFK�SUREOÊPRY�VD�PÕ�H
WHQWR�WHUPÎQ�VNUÂWL~��7HFKQLFNÞ�VHNUHWDULÂW�XYHGLH�FLH�
LQ{SHNFLH�DOHER�QÂY{WHY\�

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� XVNXWRÉQÎ� Y{HWNX
QHY\KQXWQÛ�SUÎSUDYX�QD�SUÎFKRG�LQ{SHNWRURY�D�]DEH]�
SHÉÎ� LFK� QHRGNODGQÛ� SUHSUDYX� ]� PLHVWD� YVWXSX� GR
VNODGRYDFLHKR�REMHNWX��9�GRKRGH�R�REMHNWH�EXGÛ�XYH�
GHQÊ�DGPLQLVWUDWÎYQH�SURFHGÛU\�SUH�LQ{SHNWRURY�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�SRVN\WQH�LQ{SHNÉQHM
VNXSLQH�SR�MHM�SUÎFKRGH�GR�VNODGRYDFLHKR�REMHNWX�FKH�
PLFNÞFK�]EUDQÎ� V�FLH�RP�XVNXWRÉQL~� LQ{SHNFLX�R�RE�
MHNWH�WLHWR�ÛGDMH�
D� SRÉHW�EXGRY�QD�VNODGRYDQLH�D�VNODGRYDFÎFK�SOÕFK�
E� SUH� ND�GÛ� EXGRYX�QD� VNODGRYDQLH� ÉL� VNODGRYDFLX

SORFKX�w�GUXK�D�LGHQWLILNDÉQÊ�ÉÎVOR�DOHER�R]QDÉHQLH
V�XYHGHQÎP�PLHVWD�QD�VFKÊPH�

F� SUH�ND�GÛ�EXGRYX�QD�VNODGRYDQLH�DOHER�VNODGR�
YDFLX�SORFKX�Y�REMHNWH�w�PQR�VWYR�MHGQRWLHN�ND��
GÊKR�NRQNUÊWQHKR�GUXKX� FKHPLFNHM� OÂWN\�� D�SUL
NRQWDMQHURFK��NWRUÊ�QLH�VÛ�VÛÉDV~RX�ELQÂUQHM�PX�
QÎFLH� w� VNXWRÉQÊ� PQR�VWYR� FKHPLFNHM� QÂSOQH
Y�ND�GRP�NRQWDMQHUL�

����3UL� LQYHQWDUL]ÂFLL� Y� SULHEHKX� SULGHOHQÊKR� ÉDVX
PDMÛ�LQ{SHNWRUL�SUÂYR
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D� SRX�ÎYD~�DNÛNR�YHN�]�WÞFKWR�PHWÔG�LQ{SHNFLH�
L� LQYHQWÂUQX�SUHYLHUNX�Y{HWNÞFK�FKHPLFNÞFK�]EUD�

QÎ�VNODGRYDQÞFK�Y�REMHNWH�
LL� LQYHQWÂUQX�SUHYLHUNX�Y{HWNÞFK�FKHPLFNÞFK�]EUD�

QÎ�VNODGRYDQÞFK�Y�NRQNUÊWQ\FK�EXGRYÂFK�DOHER
QD�NRQNUÊWQ\FK�SORFKÂFK�Y�REMHNWH�SRG�D�YÞEHUX
LQ{SHNWRURY�

LLL� LQYHQWÂUQX�SUHYLHUNX�Y{HWNÞFK�FKHPLFNÞFK�]EUDQÎ
MHGQÊKR�DOHER�YLDFHUÞFK�NRQNUÊWQ\FK�GUXKRY�VNOD�
GRYDQÞFK�Y�REMHNWH�SRG�D�YÞEHUX�LQ{SHNWRURY�

E� SRURYQD~�Y{HWN\�LQYHQWDUL]RYDQÊ�SUHGPHW\�V�RGVÛ�
KODVHQRX�HYLGHQÉQRX�GRNXPHQWÂFLRX�

����,Q{SHNWRUL�PDMÛ�Y�VÛODGH�V�GRKRGRX�R�REMHNWH
D� YR�QÞ� SUÎVWXS� NX� Y{HWNÞP� ÉDVWLDP� VNODGRYDFÎFK

REMHNWRY� YUÂWDQH� DNHMNR�YHN� Y� QLFK� VNODGRYDQHM
PXQÎFLH��PHFKDQL]PRY��QÂGRE�DOHER�LQÞFK�NRQWDM�
QHURY�� 3UL� VYRMHM� ÉLQQRVWL� LQ{SHNWRUL� GRGU�LDYDMÛ
SUDYLGOÂ�EH]SHÉQRVWL�Y�REMHNWH��3UHGPHW\�SRGOLHKD�
MÛFH�LQ{SHNFLL�Y\EHUÛ�LQ{SHNWRUL�

E� SUÂYR�Y�SULHEHKX�SUYHM�D�NWRUHMNR�YHN�QDVOHGXMÛFHM
LQ{SHNFLH�ND�GÊKR�VNODGRYDFLHKR�REMHNWX�FKHPLF�
NÞFK�]EUDQÎ�XUÉRYD~�PXQÎFLX��PHFKDQL]P\�D�NRQ�
WDMQHU\��]�NWRUÞFK�VD�RGREHUÛ�Y]RUN\��D�R]QDÉL~�WD�
NÛWR�PXQÎFLX��PHFKDQL]P\�D�NRQWDMQHU\�RVRELWQRX
QÂOHSNRX� XPR�ÓXMÛFRX� RGKDOL~� DNÞNR�YHN� SRNXV
R�RGVWUÂQHQLH�DOHER�SR]PHQHQLH�WHMWR�QÂOHSN\��2G�
EHU�Y]RULHN�]�WDNWR�R]QDÉHQÊKR�SUHGPHWX�VD�XVNX�
WRÉQÎ� Y� VNODGRYDFRP� REMHNWH� FKHPLFNÞFK� ]EUDQÎ
DOHER�Y�REMHNWH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�Y�ÉR�QDM�
NUDW{RP�SUDNWLFN\�PR�QRP�WHUPÎQH�Y�VÛODGH�V�SUÎ�
VOX{QÞP� SURJUDPRP� QLÉHQLD�� Y� �LDGQRP� SUÎSDGH
Y{DN�QLH�QHVNÕU��DNR�VD�VNRQÉÎ�RSHUÂFLD�QLÉHQLD�

6\VWHPDWLFNÂ�YHULILNÂFLD�QLÉHQLD�FKHPLFNÞFK�]EUD�
QÎ

����»ÉHORP�YHULILNÂFLH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�MH
D� SRWYUGL~� FKDUDNWHU� D�PQR�VWYR� ]ÂVRE� FKHPLFNÞFK

]EUDQÎ��NWRUÊ�PDMÛ�E\~�]QLÉHQÊ�
E� SRWYUGL~���H�WLHWR�]ÂVRE\�EROL�]QLÉHQÊ�

����2SHUÂFLH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�Y�SULHEHKX
SUYÞFK�����GQÎ�SR�YVWXSH�WRKWR�GRKRYRUX�GR�SODWQRVWL
VD� UHJXOXMÛ�SUHFKRGQÞPL�YHULILNDÉQÞPL�RSDWUHQLDPL�
7DNÊWR� RSDWUHQLD� YUÂWDQH� SUHFKRGQHM� GRKRG\� R� RE�
MHNWH�� XVWDQRYHQLD� R� YHULILNÂFLL� SURVWUHGQÎFWYRP� LQ�
{SHNFLH�QD�PLHVWH�D�PRQLWRURYDQLD�SRPRFRX�SUÎVWURMRY
LQ{WDORYDQÞFK� QD� PLHVWH�� DNR� DM� WHUPÎQ\� UHDOL]ÂFLH
WÞFKWR�RSDWUHQÎ��VD�GRKRGQÛ�PHG]L�2UJDQL]ÂFLRX�D�LQ�
{SHNWRYDQÞP� ]POXYQÞP� {WÂWRP�� 7LHWR� RSDWUHQLD
VFKYÂOL�9ÞNRQQÂ�UDGD�QDMQHVNÕU����GQÎ�SR�QDGREXG�
QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW�V�SUL�
KOLDGQXWÎP�QD�RGSRUÛÉDQLD�7HFKQLFNÊKR�VHNUHWDULÂWX
Y\SUDFRYDQÊ�QD�]ÂNODGH�]KRGQRWHQLD�SRGUREQÞFK�LQ�
IRUPÂFLÎ�R�REMHNWH�SRVN\WQXWÞFK�Y�VÛODGH�V�RGVHNRP
����DNR�DM�QD�]ÂNODGH�QÂY{WHY\�REMHNWX��9ÞNRQQÂ�UDGD
QD�VYRMRP�SUYRP�]DVDGDQÎ�XUÉÎ�]ÂNODGQÊ�SULQFÎS\�SUH
WLHWR�SUHFKRGQÊ�YHULILNDÉQÊ�RSDWUHQLD�QD�]ÂNODGH�RG�
SRUÛÉDQÎ�SRGOLHKDMÛFLP�SRVÛGHQLX�D�VFKYÂOHQLX�.RQ�
IHUHQFLRX� SRG�D� ÉOÂQNX� 9,,,� RGVHNX� ��� SÎVPHQD� L��
3UHFKRGQÊ�YHULILNDÉQÊ�RSDWUHQLD�VÛ�XUÉHQÊ�QD�UHDOL]Â�
FLX�YHULILNÂFLH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�Y�SULHEHKX
FHOÊKR�SUHFKRGQÊKR�REGRELD�Y�VÛODGH�V�FLH�PL�XYHGH�
QÞPL� Y� RGVHNX� ��� WDN�� DE\� QHSULSXVWLOL� Y\WYRUHQLH

SUHNÂ�RN� SUH� SUHELHKDMÛFH� RSHUÂFLH� QLÉHQLD� FKHPLF�
NÞFK�]EUDQÎ�

����8VWDQRYHQLD�RGVHNRY����D�����VD�WÞNDMÛ�RSHUÂFLÎ
QLÉHQLD�FKHPLFNÞFK�]EUDQÎ��NWRUÊ�VD�PXVLD�]DÉD~�QLH
VNÕU�� DNR� ���� GQÎ� SR� QDGREXGQXWÎ� SODWQRVWL� WRKWR
GRKRYRUX�

����1D�]ÂNODGH�WRKWR�GRKRYRUX�D�SRGUREQÞFK�LQIRU�
PÂFLÎ�R�REMHNWH�QLÉHQLD��SUÎSDGQH�QD�]ÂNODGH�VNÛVH�
QRVWÎ�]�SUHGFKÂG]DMÛFLFK�LQ{SHNFLÎ�SULSUDYÎ�7HFKQLFNÞ
VHNUHWDULÂW�QÂYUK�SOÂQX�LQ{SHNFLH�QLÉHQLD�FKHPLFNÞFK
]EUDQÎ�Y�ND�GRP�REMHNWH�QLÉHQLD��7HQWR�SOÂQ�VD�]RVWDYÎ
D� SUHGOR�Î� QD� SULSRPLHQNRYDQLH� LQ{SHNWRYDQÊPX
]POXYQÊPX� {WÂWX� QDMPHQHM� ���� GQÎ� SUHG� WÞP�� DNR
REMHNW�SULVWÛSL�N�RSHUÂFLÂP�QLÉHQLD�SRG�D�WRKWR�GRKR�
YRUX��$NÊNR�YHN�QH]URYQDORVWL�PHG]L�7HFKQLFNÞP�VHN�
UHWDULÂWRP�D�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�VD�PX�
VLD� ULH{L~� FHVWRX� NRQ]XOWÂFLÎ�� $NÂNR�YHN� QHY\ULH{HQÂ
RWÂ]ND�VD�RGRY]GÂ�9ÞNRQQHM�UDGH��DE\�SULMDOD�SUÎVOX{�
QÊ�RSDWUHQLD�V�FLH�RP�SULVSLH~�N�ÛSOQHM�UHDOL]ÂFLL�WRKWR
GRKRYRUX�

����7HFKQLFNÞ� VHNUHWDULÂW� XVNXWRÉQÎ� ÛYRGQÛ� QÂY�
{WHYX�ND�GÊKR�REMHNWX�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�LQ�
{SHNWRYDQÊKR� ]POXYQÊKR� {WÂWX� QDMQHVNÕU� ���� GQÎ
SUHG�WÞP��DNR�ND�GÞ�REMHNW�SULVWÛSL�N�RSHUÂFLÂP�QLÉH�
QLD�SRG�D�WRKWR�GRKRYRUX��DE\�PDO�PR�QRV~�RER]QÂPL~
VD�V�REMHNWRP�D�]KRGQRWL~�SULPHUDQRV~�SOÂQX�LQ{SHN�
FLH�

����9�SUÎSDGH�H[LVWXMÛFHKR�REMHNWX��Y�NWRURP�VD�X�
RSHUÂFLH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�]DÉDOL��VD�RG�LQ�
{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�QHY\�DGXMH�RGPRUHQLH
REMHNWX� SUHG� XVNXWRÉQHQÎP�ÛYRGQHM� QÂY{WHY\� 7HFK�
QLFNÊKR� VHNUHWDULÂWX�� 7UYDQLH� QÂY{WHY\� QHSUHYÞ{L
��GQÎ�D�SRÉHW�ÛÉDVWQÎNRY�QHSUHYÞ{L����RVÕE�

����'RKRGQXWÊ�SRGUREQÊ�SOÂQ\�YHULILNÂFLH�V�SUÎVOX{�
QÞP�RGSRUÛÉDQÎP�7HFKQLFNÊKR�VHNUHWDULÂWX�VD�SR{OÛ
QD� SRVÛGHQLH� 9ÞNRQQHM� UDGH�� 9ÞNRQQÂ� UDGD� SRVÛGL
SOÂQ\�V�FLH�RP�VFKYÂOL~� LFK�Y�VÛODGH�V�FLH�PL�YHULILNÂ�
FLH�D�SRYLQQRV~DPL�SRG�D�WRKWR�GRKRYRUX��7DNÊWR�SR�
VÛGHQLH�PXVÎ�WLH��SRWYUGL~���H�SOÂQ\�YHULILNÂFLH�QLÉHQLD
]RGSRYHGDMÛ�FLH�RP�YHULILNÂFLH��DNR�DM�LFK�HIHNWÎYQRV~
D� SUDNWLFNÛ� UHDOL]RYDWH�QRV~�� 3RVÛGHQLH� VD� PXVÎ
VNRQÉL~� QDMPHQHM� ���� GQÎ� SUHG� ]DÉLDWNRP� REGRELD
QLÉHQLD�

����.D�GÞ� ÉOHQ� 9ÞNRQQHM� UDG\� PÕ�H� NRQ]XOWRYD~
V�7HFKQLFNÞP�VHNUHWDULÂWRP�DNÊNR�YHN�RWÂ]N\�WÞNDMÛ�
FH�VD�DGHNYÂWQRVWL�SOÂQX�YHULILNÂFLH��$N�QLNWR�]�ÉOHQRY
9ÞNRQQHM�UDG\�QHPÂ�QÂPLHWN\��WDN�VD�WHQWR�SOÂQ�XYH�
GLH�GR�ÉLQQRVWL�

����3UL�Y]QLNX�DNÞFKNR�YHN�~D�NRVWÎ�XVNXWRÉQÎ�9Þ�
NRQQÂ�UDGD�VR�]POXYQÞP�{WÂWRP�NRQ]XOWÂFLH�V�FLH�RP
RGVWUÂQL~�LFK��$N�DNÊNR�YHN�SUREOÊP\�]RVWDQÛ�QHY\ULH�
{HQÊ��SUHGOR�LD�VD�.RQIHUHQFLL�

����9�SRGUREQÞFK�GRKRGÂFK� R� REMHNWH�SUH� REMHNW\
QLÉHQLD� FKHPLFNÞFK� ]EUDQÎ� VD�� V� SULKOLDGQXWÎP� QD
NRQNUÊWQH�YODVWQRVWL�REMHNWX�QD�QLÉHQLH�D�UH�LP�MHKR
SUHYÂG]N\��XYHGÛ
D� SRGUREQÊ�SURFHGÛU\�LQ{SHNFLH�QD�PLHVWH��
E� XVWDQRYHQLD�R�YHULILNÂFLL�SURVWUHGQÎFWYRP�QHSUHWU�

�LWÊKR�PRQLWRURYDQLD�SRPRFRX�SUÎVWURMRY�LQ{WDORYD�
QÞFK�QD�PLHVWH�D�I\]LFNHM�SUÎWRPQRVWL�LQ{SHNWRURY�
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���� ,Q{SHNWRURP� VD� SRG�D� WRKWR� GRKRYRUX�XPR�QÎ
SUÎVWXS�NX�ND�GÊPX�REMHNWX�QLÉHQLD�FKHPLFNÞFK�]EUD�
QÎ�QDMPHQHM����GQÎ�SUHG�]DÉLDWNRP�QLÉHQLD�Y�REMHNWH�
7HQWR�SUÎVWXS�VD�XPR�QÎ�QD�ÛÉHO\�GR]RUX�QDG�LQ{WDOÂ�
FLRX�LQ{SHNÉQÊKR�]DULDGHQLD��SUHYHUHQLD�WRKWR�]DULD�
GHQLD��Y\VNÛ{DQLD�MHKR�ÉLQQRVWL��DNR�DM�V�FLH�RP�XVNX�
WRÉQL~� NRQHÉQÞ� LQ�LQLHUVN\� SULHVNXP� REMHNWX�
9�SUÎSDGH�H[LVWXMÛFHKR�REMHNWX��Y�NWRURP�VD�X��RSHUÂ�
FLH�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�]DÉDOL��VÛ�Y�VÛYLVORVWL
V� LQ{WDOÂFLRX� D� Y\VNÛ{DQÎP� LQ{SHNÉQÊKR� ]DULDGHQLD
RSHUÂFLH�QLÉHQLD�SUHUX{HQÊ�QD�QHY\KQXWQÊ�PLQLPÂOQH
REGRELH�QHSUHY\{XMÛFH����GQÎ��9�]ÂYLVORVWL�RG�YÞVOHG�
NRY�VNÛ{RN�D�SULHVNXPX�PÕ�H�]POXYQÞ�{WÂW�D�7HFK�
QLFNÞ�VHNUHWDULÂW�GRKRGQÛ~�GRGDWN\�DOHER�]PHQ\�SR�
GUREQHM� GRKRG\� R� REMHNWH� YR� Y]~DKX� N� WDNÊPXWR
REMHNWX�

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� YHGÛFHPX� LQ{SHN�
ÉQHM� VNXSLQ\� Y� REMHNWH� QLÉHQLD� FKHPLFNÞFK� ]EUDQÎ
SÎVRPQH�R]QÂPL� WÛWR�VNXWRÉQRV~�QDMPHQHM���KRGLQ\
SUHG�Y\YH]HQÎP�ND�GHM�]ÂVLHON\�FKHPLFNÞFK�]EUDQÎ�]R
VNODGRYDFLHKR�REMHNWX�FKHPLFNÞFK�]EUDQÎ�GR�WDNÊKRWR
REMHNWX� QLÉHQLD�� 9� WHMWR� QRWLILNÂFLL� VD� XYHGLH� QÂ]RY
VNODGRYDFLHKR�REMHNWX��SUHGSRNODGDQÞ�ÉDV�Y\YH]HQLD
D�SUÎFKRGX��NRQNUÊWQH�GUXK\�D�PQR�VWYR�SUHYÂ�DQÞFK
FKHPLFNÞFK� ]EUDQÎ�� VNXWRÉQRV~� Y\YH]HQLD� DNÞFKNR��
YHN�R]QDÉHQÞFK�SUHGPHWRY��DNR�DM�VSÕVRE�GRSUDY\��'R
WHMWR�QRWLILNÂFLH�PR�QR�]DKUQÛ~�R]QÂPHQLH�R�YLDF�DNR
MHGQRP�RGRVODQÎ��9HGÛFL�LQ{SHNÉQHM�VNXSLQ\�MH�QHRG�
NODGQH� SÎVRPQH� XSRYHGRPHQÞ� R� DNÞFKNR�YHN� ]PH�
QÂFK�WÞFKWR�LQIRUPÂFLÎ�

6NODGRYDFLH� REMHNW\� FKHPLFNÞFK� ]EUDQÎ� Y� RE�
MHNWRFK�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ

����,Q{SHNWRUL� SUHYHUXMÛ� GRSUDYHQLH� FKHPLFNÞFK
]EUDQÎ�GR�REMHNWX�QLÉHQLD�D�XVNODGQHQLH�WÞFKWR�FKH�
PLFNÞFK�]EUDQÎ��,Q{SHNWRUL�SUHG�]QLÉHQÎP�FKHPLFNÞFK
]EUDQÎ�SUHYHULD�LQYHQWÂUQ\�VÛSLV�ND�GHM�]ÂVLHON\�V�SR�
X�LWÎP�GRKRGQXWÞFK�SURFHGÛU��NWRUÊ�VÛ�Y�VÛODGH�V�EH]�
SHÉQRVWQÞPL�SUHGSLVPL�SODWQÞPL�Y�REMHNWH��1D�X�DK�
ÉHQLH�SUHVQHM� LQYHQWDUL]ÂFLH�FKHPLFNÞFK�]EUDQÎ�SUHG
]QLÉHQÎP� SRX�LMÛ� SUÎVOX{QÞP� VSÕVRERP� GRKRGQXWÊ
SORPE\��]QDÉHQLH�DOHER�LQÊ�SRVWXS\�LQYHQWÂUQHM�SUH�
YLHUN\�

����$NRQÂKOH�VÛ�FKHPLFNÊ�]EUDQH�SULYH]HQÊ�D�SRNLD�
VD� VNODGXMÛ� Y� VNODGRYDFÎFK� REMHNWRFK� FKHPLFNÞFK
]EUDQÎ�XPLHVWQHQÞFK�Y�REMHNWRFK�QLÉHQLD�FKHPLFNÞFK
]EUDQÎ��WLHWR�VNODGRYDFLH�REMHNW\�SRGOLHKDMÛ�V\VWHPD�
WLFNHM� YHULILNÂFLL� Y� VÛODGH� V� SUÎVOX{QÞPL� GRKRGDPL
R�REMHNWH�

����1D�NRQFL�ND�GHM�DNWÎYQHM�HWDS\�QLÉHQLD�Y\KRWRYLD
LQ{SHNWRUL�LQYHQWÂUQ\�VÛSLV�FKHPLFNÞFK�]EUDQÎ�Y\YH�
]HQÞFK�]R�VNODGRYDFLHKR�REMHNWX�QD�]QLÉHQLH��3UHYHULD
SUHVQRV~� LQYHQWÂUQHKR� VÛSLVX� ]Y\{QÞFK� FKHPLFNÞFK
]EUDQÎ� Y\X�ÎYDMÛF� SURFHGÛU\� LQYHQWÂUQHM� SUHYLHUN\
XYHGHQÊ�Y�RGVHNX����

2SDWUHQLD� V\VWHPDWLFNHM� YHULILNÂFLH� QD� PLHVWH
Y�REMHNWRFK�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ

����,Q{SHNWRURP�VD�QD�XVNXWRÉÓRYDQLH�LFK�ÉLQQRVWÎ
Y�REMHNWRFK�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�D�Y�VNODGRYD�
FÎFK�REMHNWRFK�FKHPLFNÞFK�]EUDQÎ�XPLHVWQHQÞFK�Y�WD�

NÞFKWR�REMHNWRFK�XPR�ÓXMH�SUÎVWXS�GR�WÞFKWR�REMHNWRY
Y�SULHEHKX�FHOHM�DNWÎYQHM�HWDS\�QLÉHQLD�

����9� ND�GRP� REMHNWH� QLÉHQLD� FKHPLFNÞFK� ]EUDQÎ
PDMÛ� LQ{SHNWRUL� QD� ]ÎVNDQLH� LVWRW\�� �H� VD� FKHPLFNÊ
]EUDQH� QHSUHPLHVWQLOL� D� SURFHV� QLÉHQLD� VD� VNRQÉLO�
SUÂYR� SURVWUHGQÎFWYRP� VYRMHM� I\]LFNHM� SUÎWRPQRVWL
D�PRQLWRURYDQLD�SRPRFRX�SUÎVWURMRY�LQ{WDORYDQÞFK�QD
PLHVWH�SUHYHURYD~
D� SULMDWLH�FKHPLFNÞFK�]EUDQÎ�Y�REMHNWH�
E� GRÉDVQÛ� VNODGRYDFLX� SORFKX� FKHPLFNÞFK� ]EUDQÎ

D�NRQNUÊWQ\�GUXK�D�PQR�VWYR�FKHPLFNÞFK�]EUDQÎ
XVNODGQHQÞFK�QD�WHMWR�SORFKH�

F� NRQNUÊWQ\�GUXK�D�PQR�VWYR�FKHPLFNÞFK�]EUDQÎ�XU�
ÉHQÞFK�QD�]QLÉHQLH�

G� SURFHV�QLÉHQLD�
H� NRQHÉQÞ�SURGXNW�QLÉHQLD�
I� ]QHKRGQRWHQLH�NRYRYÞFK�ÉDVWÎ��
J� SRFWLYRV~�FHOÊKR�SURFHVX�QLÉHQLD�D�]QLÉHQLD�REMHNWX

DNR�FHONX�

����,Q{SHNWRUL�PDMÛ�SUÂYR�QD�ÛÉHO\�RGEHUX�Y]RULHN
R]QDÉL~� PXQÎFLX�� PHFKDQL]P\� DOHER� NRQWDMQHU\
XPLHVWQHQÊ� QD� GRÉDVQÞFK� VNODGRYDFÎFK� SORFKÂFK
Y�REMHNWRFK�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�

����'R�PLHU\�]RGSRYHGDMÛFHM�SR�LDGDYNÂP�LQ{SHN�
FLH�VD�QD�FLHOH�LQ{SHNFLH�Y\X�ÎYDMÛ�LQIRUPÂFLH�]ÎVNDQÊ
SUL�QRUPÂOQHM�SUHYÂG]NH�REMHNWX�V�SUÎVOX{QÞP�RYHUH�
QÎP�SUDYGLYRVWL�ÛGDMRY�

����3R� VNRQÉHQÎ� ND�GÊKR� REGRELD� QLÉHQLD� SRWYUGÎ
7HFKQLFNÞ� VHNUHWDULÂW� GHNODUÂFLX� ]POXYQÊKR� {WÂWX
R� VNRQÉHQÎ� QLÉHQLD� VWDQRYHQÊKR� PQR�VWYD� FKHPLF�
NÞFK�]EUDQÎ�

����,Q{SHNWRUL�Y�VÛODGH�V�GRKRGRX�R�REMHNWH
D� PDMÛ� YR�QÞ� SUÎVWXS� NX� Y{HWNÞP�ÉDVWLDP�REMHNWRY

QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�D�VNODGRYDFÎFK�REMHNWRY
FKHPLFNÞFK� ]EUDQÎ� XPLHVWQHQÞFK� Y� WÞFKWR� RE�
MHNWRFK�YUÂWDQH�DNHMNR�YHN�PXQÎFLH��PHFKDQL]PRY�
QÂGRE� DOHER� LQÞFK� NRQWDMQHURY�� NWRUÊ� VD� Y� QLFK
QDFKÂG]DMÛ��3UHGPHW\�SRGOLHKDMÛFH�LQ{SHNFLL�Y\EH�
UDMÛ�LQ{SHNWRUL�Y�VÛODGH�V�SOÂQRP�YHULILNÂFLH�RGVÛ�
KODVHQÞP�]POXYQÞP�{WÂWRP�D�VFKYÂOHQÞP�9ÞNRQ�
QRX�UDGRX�

E� PRQLWRUXMÛ�V\VWHPDWLFNÛ�DQDOÞ]X�Y]RULHN�QD�PLHV�
WH�Y�SULHEHKX�SURFHVX�QLÉHQLD��

F� ]ÎVNDYDMÛ��DN�WUHED��Y]RUN\�RGREUDWÊ�QD�LFK�SR�LD�
GDQLH� ]� DNÞFKNR�YHN� PHFKDQL]PRY�� QÂGRE� DOHER
]�LQÞFK�NRQWDMQHURY�Y�REMHNWH�QLÉHQLD�DOHER�Y�MHKR
VNODGRYDFRP�REMHNWH�
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���6WDUÊ�FKHPLFNÊ�]EUDQH�VD�]QLÉLD�WDN��DNR�MH�XYH�
GHQÊ�Y�RGGLHOH�%�

���=DQHFKDQÊ�FKHPLFNÊ�]EUDQH�YUÂWDQH�WÞFK�]EUDQÎ�
NWRUÊ�]RGSRYHGDMÛ�DM�GHILQÎFLL�REVLDKQXWHM�Y�ÉOÂQNX�,,
RGVHNX� �� SÎVPHQH� E��� VD� ]QLÉLD� WDN�� DNR� MH� XYHGHQÊ
Y�RGGLHOH�&�
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���=POXYQÞ� {WÂW�� NWRUÞ�PÂ� QD� VYRMRP�Û]HPÎ� VWDUÊ
FKHPLFNÊ�]EUDQH��NWRUÊ�VÛ�GHILQRYDQÊ�Y�ÉOÂQNX�,,�RG�
VHNX���SÎVPHQH�D���QDMQHVNÕU����GQÎ�SR�YVWXSH�WRKWR
GRKRYRUX�SUH�QHKR�GR�SODWQRVWL�SUHGOR�Î�7HFKQLFNÊPX
VHNUHWDULÂWX� Y{HWN\� GRVWXSQÊ� SUÎVOX{QÊ� LQIRUPÂFLH
YUÂWDQH��SRG�D�PR�QRVWL��XPLHVWQHQLD��GUXKX��PQR��
VWYD� D� VÛÉDVQÊKR� VWDYX� WÞFKWR� VWDUÞFK� FKHPLFNÞFK
]EUDQÎ�

9�SUÎSDGH�VWDUÞFK�FKHPLFNÞFK�]EUDQÎ��NWRUÊ�VÛ�GHIL�
QRYDQÊ� Y� ÉOÂQNX� ,,� RGVHNX� �� SÎVPHQH� E��� SUHGOR�Î
]POXYQÞ� {WÂW� 7HFKQLFNÊPX� VHNUHWDULÂWX� GHNODUÂFLX
SRG�D� ÉOÂQNX� ,,,� RGVHNX� �� SÎVPHQD� E�� SRGRGVHNX� L�
YUÂWDQH��SRG�D�PR�QRVWL��LQIRUPÂFLÎ�XYHGHQÞFK�Y�ÉDVWL
,9�$�RGVHNRFK���D����WHMWR�SUÎORK\�

���=POXYQÞ�{WÂW��NWRUÞ�REMDYÎ�VWDUÊ�FKHPLFNÊ�]EUDQH
SR�YVWXSH�WRKWR�GRKRYRUX�SUH�QHKR�GR�SODWQRVWL��SUHG�
OR�Î� 7HFKQLFNÊPX� VHNUHWDULÂWX� LQIRUPÂFLH� XYHGHQÊ
Y� RGVHNX� �� QDMQHVNÕU� ���� GQÎ� SR� REMDYHQÎ� VWDUÞFK
FKHPLFNÞFK�]EUDQÎ�

���7HFKQLFNÞ�VHNUHWDULÂW�XVNXWRÉQÎ�SUYRWQÛ�LQ{SHN�
FLX�D�DNÊNR�YHN�ÐDO{LH�LQ{SHNFLH��NWRUÊ�PÕ�X�E\~�SR�
WUHEQÊ� QD� YHULILNÂFLX� LQIRUPÂFLÎ� SUHGOR�HQÞFK� SRG�D
RGVHNRY� �� D� ��� D� NRQNUÊWQH� QD� XUÉHQLH� WRKR�� ÉL� VD
FKHPLFNÊ�]EUDQH�]KRGXMÛ�V�GHILQÎFLRX�VWDUÞFK�FKHPLF�
NÞFK�]EUDQÎ�XYHGHQRX�Y�ÉOÂQNX�,,�RGVHNX����6PHUQLFX
QD�SRVÛGHQLH�VWXSÓD�SRX�LWH�QRVWL�FKHPLFNÞFK�]EUDQÎ
Y\UREHQÞFK�SRÉDV�URNRY������D�������SRVÛGL�D�VFKYÂ�
OL�.RQIHUHQFLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

���=POXYQÞ�{WÂW�EXGH�VR�VWDUÞPL�FKHPLFNÞPL�]EUD�
ÓDPL�� SUL� NWRUÞFK� 7HFKQLFNÞ� VHNUHWDULÂW� SRWYUGLO�� �H
]RGSRYHGDMÛ�GHILQÎFLL�XYHGHQHM� Y� ÉOÂQNX� ,,� RGVHNX��
SÎVPHQH�D���QDUÂED~�DNR�V�WR[LFNÞP�RGSDGRP��%XGH
LQIRUPRYD~�7HFKQLFNÞ�VHNUHWDULÂW� R�NURNRFK�SRGQLN�
QXWÞFK� QD� ]QLÉHQLH� DOHER� LQÊ� RGVWUÂQHQLH� WDNÞFKWR
VWDUÞFK�FKHPLFNÞFK�]EUDQÎ�NYDOLILNRYDQÞFK�DNR�WR[LF�
NÞ�RGSDG�Y�VÛODGH�VR�VYRMÎP�SUÂYQ\P�SRULDGNRP�

���=POXYQÞ�{WÂW��V�SULKOLDGQXWÎP�QD�RGVHN\���D����
]QLÉÎ� VWDUÊ� FKHPLFNÊ� ]EUDQH�� SUL� NWRUÞFK� 7HFKQLFNÞ
VHNUHWDULÂW�SRWYUGLO���H�]RGSRYHGDMÛ�GHILQÎFLL�XYHGHQHM
Y�ÉOÂQNX�,,�RGVHNX���SÎVPHQH�E���Y�VÛODGH�V�ÉOÂQNRP�,9
D�ÉDV~RX�,9�$�WHMWR�SUÎORK\��1D�SR�LDGDQLH�]POXYQÊKR
{WÂWX� Y{DN�PÕ�H�9ÞNRQQÂ� UDGD�XSUDYL~� XVWDQRYHQLD
WÞNDMÛFH� VD� PHG]QÞFK� WHUPÎQRY� D� SRUDGLD� QLÉHQLD
WÞFKWR�VWDUÞFK�FKHPLFNÞFK�]EUDQÎ��DN�UR]KRGQH���H�E\
WR�QHRKUR]RYDOR�REVDK�D�FLHOH�WRKWR�GRKRYRUX��3R�LD�
GDYND�REVDKXMH�NRQNUÊWQH�QÂYUK\�QD�ÛSUDYX�XVWDQR�
YHQÎ� D� SRGUREQÊ� Y\VYHWOHQLH� GÕYRGRY� QDYUKRYDQHM
ÛSUDY\�

&��5(p,0�35(�=$1(&+$1ª�&+(0,&.ª�=%5$1(

���=POXYQÞ� {WÂW�� QD�NWRUÊKR�Û]HPÎ� VD�QDFKÂG]DMÛ
]DQHFKDQÊ� FKHPLFNÊ� ]EUDQH� �ÐDOHM� OHQ� fWHULWRULÂOQ\
]POXYQÞ� {WÂWt��� SUHGOR�Î� 7HFKQLFNÊPX� VHNUHWDULÂWX
QDMQHVNÕU����GQÎ�SR�YVWXSH�WRKWR�GRKRYRUX�SUH�QHKR
GR�SODWQRVWL�Y{HWN\�GRVWXSQÊ�SUÎVOX{QÊ�LQIRUPÂFLH�WÞ�
NDMÛFH�VD�]DQHFKDQÞFK�FKHPLFNÞFK�]EUDQÎ��7LHWR�LQ�
IRUPÂFLH� PXVLD� REVDKRYD~� SRG�D� PR�QRVWL� ÛGDMH
R�XPLHVWQHQÎ��GUXKX��PQR�VWYH�D�VÛÉDVQRP�VWDYH�]D�
QHFKDQÞFK� FKHPLFNÞFK� ]EUDQÎ�� DNR� DM� LQIRUPÂFLH
RK�DGQH�]DQHFKDQLD�

� ���=POXYQÞ�{WÂW��NWRUÞ�REMDYÎ�]DQHFKDQÊ�FKHPLFNÊ
]EUDQH�SR�YVWXSH�WRKWR�GRKRYRUX�SUH�QHKR�GR�SODWQRV�
WL�� SRVN\WQH� 7HFKQLFNÊPX� VHNUHWDULÂWX� QDMQHVNÕU
����GQÎ�SR�WDNRPWR�QÂOH]H�Y{HWN\�GRVWXSQÊ�SUÎVOX{�
QÊ� LQIRUPÂFLH� WÞNDMÛFH� VD�QÂMGHQÞFK� ]DQHFKDQÞFK
FKHPLFNÞFK�]EUDQÎ��7LHWR�LQIRUPÂFLH�PXVLD�REVDKR�
YD~� SRG�D� PR�QRVWL� ÛGDMH� R� XPLHVWQHQÎ�� GUXKX�
PQR�VWYH�D�VÛÉDVQRP�VWDYH�]DQHFKDQÞFK�FKHPLFNÞFK
]EUDQÎ��DNR�DM�LQIRUPÂFLH�RK�DGQH�]DQHFKDQLD�

����=POXYQÞ�{WÂW��NWRUÞ�]DQHFKDO�FKHPLFNÊ�]EUDQH
QD�Û]HPÎ�LQÊKR�]POXYQÊKR�{WÂWX��ÐDOHM�OHQ�f]DQHFKÂ�
YDMÛFL�]POXYQÞ�{WÂWt���SRVN\WQH�7HFKQLFNÊPX�VHNUHWD�
ULÂWX�QDMQHVNÕU����GQÎ�SR�YVWXSH�WRKWR�GRKRYRUX�SUH
QHKR�GR�SODWQRVWL�Y{HWN\�GRVWXSQÊ�SUÎVOX{QÊ�LQIRUPÂ�
FLH�WÞNDMÛFH�VD�]DQHFKDQÞFK�FKHPLFNÞFK�]EUDQÎ��7LHWR
LQIRUPÂFLH� PXVLD� REVDKRYD~� SRG�D� PR�QRVWL� ÛGDMH
R� XPLHVWQHQÎ�� GUXKX�� PQR�VWYH�� DNR� DM� LQIRUPÂFLH
RK�DGQH�]DQHFKDQLD�D�VWDYX�]DQHFKDQÞFK�FKHPLFNÞFK
]EUDQÎ�

����7HFKQLFNÞ� VHNUHWDULÂW� XVNXWRÉQÎ� SUYRWQÛ� LQ�
{SHNFLX�D�DNÊNR�YHN�ÐDO{LH�LQ{SHNFLH��NWRUÊ�PÕ�X�E\~
SRWUHEQÊ�QD�YHULILNÂFLX�Y{HWNÞFK�GRVWXSQÞFK�SUÎVOX{�
QÞFK�LQIRUPÂFLÎ�SUHGOR�HQÞFK�SRG�D�RGVHNRY���D�����
D�QD�XUÉHQLH� WRKR�� ÉL� WUHED� V\VWHPDWLFNÛ� YHULILNÂFLX
Y�VÛODGH�V�ÉDV~RX�,9�$�RGVHNPL����D�����WHMWR�SUÎORK\�
$N�MH�WR�QHY\KQXWQÊ��SUHYHUÎ�SÕYRG�]DQHFKDQÞFK�FKH�
PLFNÞFK�]EUDQÎ�D�]LV~XMH�GÕND]\�WÞNDMÛFH�VD�]DQHFKD�
QLD�D�GÕND]\�XPR�ÓXMÛFH�LGHQWLILNÂFLX�]DQHFKÂYDMÛ�
FHKR�]POXYQÊKR�{WÂWX�

����6SUÂYD�7HFKQLFNÊKR�VHNUHWDULÂWX�VD�SUHGOR�Î�9Þ�
NRQQHM�UDGH��WHULWRULÂOQHPX�]POXYQÊPX�{WÂWX�D�]DQH�
FKÂYDMÛFHPX�]POXYQÊPX�{WÂWX�DOHER�]POXYQÊPX�{WÂ�
WX�GHNODURYDQÊPX�DNR�WHULWRULÂOQ\�]POXYQÞ�{WÂW��DOHER
{WÂWX� LGHQWLILNRYDQÊPX� 7HFKQLFNÞP� VHNUHWDULÂWRP
DNR� {WÂW� ]DQHFKÂYDMÛFL� FKHPLFNÊ� ]EUDQH�� $N� MHGHQ
]� SULDPR� ]DLQWHUHVRYDQÞFK� ]POXYQÞFK� {WÂWRY� QLH� MH
VSRNRMQÞ�V�WRXWR�VSUÂYRX��PÂ�SUÂYR�ULH{L~�WÛWR�RWÂ]NX
Y�VÛODGH�V�XVWDQRYHQLDPL�WRKWR�GRKRYRUX�DOHER�RGR�
Y]GD~�WÛWR�RWÂ]NX�9ÞNRQQHM�UDGH�V�FLH�RP�QHRGNODGQH
MX�Y\ULH{L~�

����3RG�D�ÉOÂQNX�,�RGVHNX���PÂ�WHULWRULÂOQ\�]POXYQÞ
{WÂW�SUÂYR��LDGD~�]POXYQÞ�{WÂW��NWRUÞ�ERO�R]QDÉHQÞ�DNR
]DQHFKÂYDMÛFL� ]POXYQÞ� {WÂW� SRG�D� RGVHNRY� �� D�� ���
R� NRQ]XOWÂFLH�QD�ÛÉHORP�]QLÉHQLD� ]DQHFKDQÞFK� FKH�
PLFNÞFK�]EUDQÎ�Y�VSROXSUÂFL�V�WHULWRULÂOQ\P�]POXYQÞP
{WÂWRP�� 2� WDNHMWR� SR�LDGDYNH� QHRGNODGQH� LQIRUPXMH
7HFKQLFNÞ�VHNUHWDULÂW�

����.RQ]XOWÂFLH�PHG]L�WHULWRULÂOQ\P�]POXYQÞP�{WÂ�
WRP�D�]DQHFKÂYDMÛFLP�]POXYQÞP�{WÂWRP�V�FLH�RP�Y\�
SUDFRYD~�VSRORÉQH�GRKRGQXWÞ�SOÂQ�QLÉHQLD�VD� ]DÉQÛ
QDMQHVNÕU����GQÎ�SR�WRP��ÉR�ERO�7HFKQLFNÞ�VHNUHWDULÂW
LQIRUPRYDQÞ�R�SR�LDGDYNH�XYHGHQHM�Y�RGVHNX�����6SR�
ORÉQH�GRKRGQXWÞ�SOÂQ�QLÉHQLD�VD�SUHGOR�Î�7HFKQLFNÊ�
PX� VHNUHWDULÂWX� QDMQHVNÕU� ���� GQÎ� SR� WRP�� ÉR� ERO
7HFKQLFNÞ�VHNUHWDULÂW�LQIRUPRYDQÞ�R�SR�LDGDYNH�XYH�
GHQHM� Y� RGVHNX� ����1D� �LDGRV~� ]DQHFKÂYDMÛFHKR
]POXYQÊKR�{WÂWX�D�WHULWRULÂOQHKR�]POXYQÊKR�{WÂWX�PÕ�
�H�9ÞNRQQÂ�UDGD�SUHGÆ�L~�PHG]QÞ�WHUPÎQ�QD�SUHGOR�H�
QLH�VSRORÉQH�RGVÛKODVHQÊKR�SOÂQX�QLÉHQLD�

����1D�ÛÉHO\�QLÉHQLD�]DQHFKDQÞFK�FKHPLFNÞFK�]EUD�
QÎ�]DEH]SHÉÎ�]DQHFKÂYDMÛFL�]POXYQÞ�{WÂW�Y{HWN\�QHY\K�
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QXWQÊ�ILQDQÉQÊ��WHFKQLFNÊ��H[SHUWQÊ��YÞUREQÊ��DNR�DM
LQÊ�]GURMH��7HULWRULÂOQ\�]POXYQÞ�{WÂW�SRVN\WQH�SUÎVOX{�
QÛ�VSROXSUÂFX�

����$N�VD�QHGÂ�]DQHFKÂYDMÛFL�]POXYQÞ�{WÂW�LGHQWLIL�
NRYD~�DOHER�DN�QLH�MH�]POXYQÞP�{WÂWRP�WRKWR�GRKRYR�
UX��WHULWRULÂOQ\�]POXYQÞ�{WÂW�PÕ�H��V�FLH�RP�]DEH]SHÉL~
]QLÉHQLH� ]DQHFKDQÞFK� FKHPLFNÞFK� ]EUDQÎ�� SR�LDGD~
2UJDQL]ÂFLX�D�RVWDWQÊ�]POXYQÊ�{WÂW\�R�SRPRF�SUL�QL�
ÉHQÎ�WÞFKWR�]DQHFKDQÞFK�FKHPLFNÞFK�]EUDQÎ�

����3RG�D�RGVHNRY���D�����VD�QD�QLÉHQLH�]DQHFKD�
QÞFK�FKHPLFNÞFK�]EUDQÎ�SRX�LMH�DM�ÉOÂQRN�,9��DNR�DM
ÉDV~�,9�$�WHMWR�SUÎORK\��9�SUÎSDGH�]DQHFKDQÞFK�FKHPLF�
NÞFK� ]EUDQÎ�� NWRUÊ� WDNWLH�� ]RGSRYHGDMÛ�GHILQÎFLL� VWD�
UÞFK�FKHPLFNÞFK�]EUDQÎ�XYHGHQHM�Y�ÉOÂQNX�,,�RGVHNX��
SÎVPHQH�E���PÕ�H�9ÞNRQQÂ�UDGD�QD��LDGRV~�WHULWRULÂO�
QHKR�]POXYQÊKR�{WÂWX�VDPRVWDWQH�DOHER�VSRORÉQH�VR
]DQHFKÂYDMÛFLP� ]POXYQÞP� {WÂWRP�XSUDYL~� DOHER�� YR
YÞQLPRÉQÞFK�SUÎSDGRFK��SR]DVWDYL~�SRX�LWLH�XVWDQRYH�
QÎ�R�]QLÉHQÎ��SRNLD��GRVSHMH�N�QÂ]RUX���H�E\�WR�QHSUHG�
VWDYRYDOR� UL]LNR� SUH� REVDK� D� FLHOH� WRKWR� GRKRYRUX�
9�SUÎSDGH���H�]DQHFKDQÊ�FKHPLFNÊ�]EUDQH�QH]RGSRYH�
GDMÛ� GHILQÎFLL� VWDUÞFK� FKHPLFNÞFK� ]EUDQÎ� XYHGHQHM
Y�ÉOÂQNX�,,�RGVHNX���SÎVPHQH�E���PÕ�H�9ÞNRQQÂ�UDGD
QD��LDGRV~�WHULWRULÂOQHKR�]POXYQÊKR�{WÂWX�VDPRVWDWQH
DOHER�VSRORÉQH�VR�]DQHFKÂYDMÛFLP�]POXYQÞP�{WÂWRP
YR�YÞQLPRÉQÞFK�SUÎSDGRFK�]PHQL~�XVWDQRYHQLD�WÞND�
MÛFH�VD�PHG]QÞFK�WHUPÎQRY�D�SRUDGLD�QLÉHQLD��DN�GR�
VSHMH� N� QÂ]RUX�� �H� E\� WR� QHSUHGVWDYRYDOR� UL]LNR� SUH
REVDK�D�FLHOH�WRKWR�GRKRYRUX��.D�GÂ��LDGRV~�XYHGHQÂ
Y�WRPWR�RGVHNX�REVDKXMH�NRQNUÊWQH�QÂYUK\�QD�ÛSUDYX
XVWDQRYHQÎ�D�SRGUREQÊ�Y\VYHWOHQLH�GÕYRGRY�QDYUKRYD�
QHM�ÛSUDY\�

����=POXYQÊ� {WÂW\� PÕ�X� X]DWYÂUD~� PHG]L� VHERX
]POXY\�DOHER�GRKRG\�WÞNDMÛFH�VD�QLÉHQLD�]DQHFKDQÞFK
FKHPLFNÞFK� ]EUDQÎ�� 9ÞNRQQÂ� UDGD� PÕ�H� QD� �LDGRV~
WHULWRULÂOQHKR�]POXYQÊKR�{WÂWX�VDPRVWDWQH�DOHER�VSR�
ORÉQH�VR�]DQHFKÂYDMÛFLP�]POXYQÞP�{WÂWRP�UR]KRGQÛ~
R�SUHGQRVWQHM�SODWQRVWL�XUÉLWÞFK�XVWDQRYHQÎ�WDNÞFKWR
]POÛY�DOHER�GRKÕG�YRÉL�XVWDQRYHQLDP�WHMWR�ÉDVWL��DN
UR]KRGQH�� �H� WDNÂWR� ]POXYD� DOHER� GRKRGD� ]DEH]SHÉÎ
]QLÉHQLH� ]DQHFKDQÞFK� FKHPLFNÞFK� ]EUDQÎ� Y� VÛODGH
V�RGVHNRP����
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'HNODURYDQLH�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUD�
QÎ

���9�GHNODUÂFLL�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUD�
QÎ��NWRUÛ�SUHGOR�Î�]POXYQÞ�{WÂW�SRG�D�ÉOÂQNX�,,,�RGVH�
NX��� SÎVPHQD� F�� SRGRGVHNX� LL��� VD� SUH� ND�GÞ� REMHNW
XYHGLH
D� QÂ]RY�REMHNWX��PHQÂ�YODVWQÎNRY�D�QÂ]Y\�VSRORÉQRVWÎ

DOHER�SRGQLNRY�SUHYÂG]NXMÛFLFK�REMHNW�RG����MDQX�
ÂUD������

E� SUHVQÊ� XPLHVWQHQLH� REMHNWX� YUÂWDQH� DGUHV\�
XPLHVWQHQLD� NRPSOH[X�� SRORK\� REMHNWX� YRYQÛWUL
NRPSOH[X� YUÂWDQH� NRQNUÊWQHKR� ÉÎVOD� EXGRY\
D�VWDYE\��DN�H[LVWXMÛ�

F� Y\KOÂVHQLH� WÞNDMÛFH� VD� WRKR�� ÉL� LGH� R� REMHNW� QD
YÞUREX�FKHPLFNÞFK�OÂWRN��NWRUÊ�VÛ�GHILQRYDQÊ�DNR
FKHPLFNÊ�]EUDQH��DOHER�ÉL�LGH�R�REMHNW�QD�SOQHQLH
FKHPLFNÞFK�]EUDQÎ��DOHER�R�RERMH�

G� GÂWXP� GRNRQÉHQLD� YÞVWDYE\� REMHNWX� D� REGRELD�
Y�NWRUÞFK�SULHEHKX�VD�XVNXWRÉQLOL�DNÊNR�YHN�ÛSUD�
Y\�REMHNWX�YUÂWDQH�LQ{WDOÂFLH�QRYÞFK�DOHER�PRGLIL�
NRYDQÞFK�]DULDGHQÎ��NWRUÊ�SRGVWDWQH�]PHQLOL� FKD�
UDNWHULVWLN\�YÞUREQÊKR�SURFHVX�REMHNWX�

H� LQIRUPÂFLX�R�FKHPLFNÞFK�OÂWNDFK�Y\UÂEDQÞFK�Y�RE�
MHNWH��NWRUÊ�EROL�GHILQRYDQÊ�DNR�FKHPLFNÊ�]EUDQH�
R�PXQÎFLL��PHFKDQL]PRFK�D�NRQWDMQHURFK�QDSOQH�
QÞFK�Y�REMHNWH��DNR�DM�GÂWXP\�]DÉDWLD�D�XNRQÉHQLD
WDNHMWR�YÞURE\�DOHER�SOQHQLD
L� SUH�FKHPLFNÊ�OÂWN\�Y\UREHQÊ�Y�REMHNWH�D�GHILQR�

YDQÊ�DNR�FKHPLFNÊ�]EUDQH�VD�WDNÂWR�LQIRUPÂFLD
Y\MDGUXMH�YR�IRUPH�NRQNUÊWQ\FK�NDWHJÔULÎ�Y\UREH�
QÞFK�FKHPLFNÞFK�OÂWRN�V�XYHGHQÎP�FKHPLFNÊKR
QÂ]YX�Y�VÛODGH�V�SODWQÞP�QÂ]YRVORYÎP�0HG]LQÂ�
URGQHM�ÛQLH�ÉLVWHM�D�DSOLNRYDQHM�FKÊPLH��,83$&��
{WUXNWÛUQHKR�Y]RUFD�D� UHJLVWUDÉQÊKR�ÉÎVOD�&$6�
DN�MH�SULGHOHQÊ��D�PQR�VWYD�ND�GHM�FKHPLFNHM�OÂW�
N\�Y\MDGUHQHM�KPRWQRV~RX�FKHPLFNHM�OÂWN\�Y�WR�
QÂFK�

LL� SUH�PXQÎFLX��PHFKDQL]P\�D�NRQWDMQHU\�QDSOQHQÊ
Y�REMHNWH�VD�WDNÂWR�LQIRUPÂFLD�Y\MDGUXMH�YR�IRUPH
NRQNUÊWQHM� NDWHJÔULH� QDSOQHQÞFK� FKHPLFNÞFK
]EUDQÎ�D�KPRWQRVWL�FKHPLFNHM�QÂSOQH�QD�MHGQRW�
NX�

I� YÞUREQÂ� NDSDFLWD� REMHNWX� QD� YÞUREX� FKHPLFNÞFK
]EUDQÎ
L� SUH�REMHNW��Y�NWRURP�VD�Y\UÂEDOL�FKHPLFNÊ�]EUDQH�

VD�YÞUREQÂ�NDSDFLWD�Y\MDGUXMH�DNR�URÉQÞ�NYDQWL�
WDWÎYQ\�SRWHQFLÂO�QD�YÞUREX�NRQNUÊWQHM�OÂWN\�QD
]ÂNODGH�IDNWLFN\�SRX�LWÊKR�WHFKQRORJLFNÊKR�SUR�
FHVX�DOHER��Y�SUÎSDGH���H�VD�SURFHV\�H{WH�QHSR�
X�LOL��QD�]ÂNODGH�SURFHVX��NWRUÞ� MH�QDSOÂQRYDQÞ
QD�SRX�LWLH�Y�REMHNWH�

LL� SUH�REMHNW��Y�NWRURP�VD�SOQLOL�FKHPLFNÊ�]EUDQH��VD
YÞUREQÂ� NDSDFLWD� Y\MDGUXMH� DNR� PQR�VWYR� FKH�
PLFNHM�OÂWN\��NWRURX�PÕ�H�REMHNW�SOQL~�ND�GÞ�NRQ�
NUÊWQ\�W\S�FKHPLFNHM�]EUDQH�]D�URN�

J� SUH�ND�GÞ�QH]QLÉHQÞ�REMHNW�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ�w�SRSLV�REMHNWX�V�XYHGHQÎP
L� VFKÊP\�PLHVWD�
LL� WHFKQRORJLFNHM�EORNRYHM�VFKÊP\�REMHNWX�
LLL� LQYHQWÂUQHKR�VÛSLVX�EXGRY�Y�REMHNWH��DNR�DM�{SH�

FLDOL]RYDQÞFK�]DULDGHQÎ�Y�REMHNWH�D�DNÞFKNR�YHN
QÂKUDGQÞFK�ÉDVWÎ�SUH�WRWR�]DULDGHQLH�

K� VÛÉDVQÞ�VWDY�REMHNWX�V�XYHGHQÎP
L� GÂWXPX��NHÐ�VD�Y�REMHNWH�QDSRVOHG\�Y\URELOL�]EUD�

QH�
LL� ÉL�ERO�REMHNW�]QLÉHQÞ��YUÂWDQH�GÂWXPX�D�VSÕVREX

QLÉHQLD�
LLL� ÉL�ERO�REMHNW�SRX�LWÞ�DOHER�XSUDYHQÞ�SUHG�QDGR�

EXGQXWÎP�SODWQRVWL�GRKRYRUX�SUH�ÉLQQRV~�QHVÛ�
YLVLDFX�V�YÞURERX�FKHPLFNÞFK�]EUDQÎ��D�DN�ERO�
SUHGOR�Î�VD�LQIRUPÂFLD�R�WRP��DNÊ�ÛSUDY\�VD�Y\NR�
QDOL�� XYHGLH� VD� GÂWXP� ]DÉDWLD� WDNHMWR� ÉLQQRVWL
QHVÛYLVLDFHM�V�FKHPLFNÞPL�]EUDÓDPL�D�FKDUDNWHU
WDNHMWR�ÉLQQRVWL�V�XYHGHQÎP��Y�SUÎVOX{QÞFK�SUÎSD�
GRFK��GUXKX�YÞURENX�

L� FKDUDNWHULVWLND�RSDWUHQÎ��NWRUÊ�SULMDO�]POXYQÞ�{WÂW
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QD�X]DYUHWLH�REMHNWX��DNR�DM�SRSLV�RSDWUHQÎ��NWRUÊ
EROL�DOHER�EXGÛ�]POXYQÞP�{WÂWRP�SULMDWÊ�QD�Y\UD�
GHQLH�REMHNWX�]�SUHYÂG]N\�

M� SRSLV�QRUPÂOQHKR�UH�LPX�ÉLQQRVWL�SUL�RFKUDQH�SUÂ�
FH� D� ]DLVWHQÎ� EH]SHÉQRVWL� Y� REMHNWH� Y\UDGHQRP
]�ÉLQQRVWL�

N� GHNODUÂFLH�WÞNDMÛFHM�VD�WRKR��ÉL�EXGH�REMHNW�SUHEX�
GRYDQÞ�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ��D�DN�ÂQR��WDN
GÂWXP�WHMWR�SUHVWDYE\�

'HNODURYDQLH�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUD�
QÎ�SRG�D�ÉOÂQNX�,,,�RGVHNX���SÎVPHQD�F��SRGRGVH�
NX�LLL�

���9�GHNODUÂFLL�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUD�
QÎ�SRG�D�ÉOÂQNX�,,,�RGVHNX���SÎVPHQD�F��SRGRGVHNX�LLL�
VD�XYHGÛ�Y{HWN\�LQIRUPÂFLH�{SHFLILNRYDQÊ�Y�RGVHNX���
=POXYQÞ�{WÂW��QD�NWRUÊKR�Û]HPÎ�VD�REMHNW�QDFKÂG]D
DOHER�VD�QDFKÂG]DO��QHVLH�]RGSRYHGQRV~�]D�GRVLDKQX�
WLH�SUÎVOX{QÞFK�GRKÕG�V�GUXKÞP�{WÂWRP�WDN��DE\�]D�
EH]SHÉLO� SUHGOR�HQLH�GHNODUÂFLÎ��$N� ]POXYQÞ�{WÂW��QD
NWRUÊKR�Û]HPÎ�VD�REMHNW�QDFKÂG]D�DOHER�VD�QDFKÂG]DO�
QLH�MH�VFKRSQÞ�VSOQL~�WÛWR�SRYLQQRV~��XYHGLH�]RGSRYH�
GDMÛFH�SUÎÉLQ\�

'HNODURYDQLH�SUHGFKÂG]DMÛFLFK�WUDQVIHURY�D�SULMDWÎ

���=POXYQÞ�{WÂW��NWRUÞ�SRVN\WRO�DOHER�SULMDO�]DULDGH�
QLH�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�SR����MDQXÂUL������
GHNODUXMH� WDNÊWR� WUDQVIHU\� DOHER� SULMDWLD� SRG�D� ÉOÂQ�
NX�,,,�RGVHNX���SÎVPHQD�F��SRGRGVHNX�LY��D�Y�VÛODGH
V�RGVHNRP����9� WÞFK�SUÎSDGRFK��NHG\�]D�REGRELH�RG
���MDQXÂUD������GR����MDQXÂUD������QLH�VÛ�N�GLVSR]ÎFLL
Y{HWN\�VWDQRYHQÊ�LQIRUPÂFLH�R�WUDQVIHUH�ÉL�SULMDWÎ�WDNÊ�
KRWR� ]DULDGHQLD�� ]POXYQÞ� {WÂW� GHNODUXMH� DNÊNR�YHN
LQIRUPÂFLH�MHPX�GRVWXSQÊ�D�SUHGOR�Î�Y\VYHWOHQLH��SUH�
ÉR�QHPÕ�H�SRVN\WQÛ~�ÛSOQÛ�GHNODUÂFLX�

���=DULDGHQLH�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�XYHGHQÊ
Y�RGVHNX���]QDPHQÂ
D� {SHFLDOL]RYDQÊ�]DULDGHQLH�
E� ]DULDGHQLH�QD�YÞUREX�]DULDGHQLD�{SHFLÂOQH�XUÉHQÊ�

KR�QD�Y\X�LWLH�EH]SURVWUHGQH�Y�VÛYLVORVWL�V�SRX�L�
WÎP�FKHPLFNÞFK�]EUDQÎ�

F� ]DULDGHQLH�XUÉHQÊ�DOHER�SRX�LWÊ�YÞKUDGQH�QD�YÞUR�
EX�QHFKHPLFNÞFK�ÉDVWÎ�SUH�FKHPLFNÛ�PXQÎFLX�

���9�GHNODUÂFLL�WÞNDMÛFHM�VD�WUDQVIHUX�DOHER�SULMDWLD
]DULDGHQLD�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�VD�XYHGLH
D� NWR� SULMDO�SRVN\WRO� ]DULDGHQLH� QD� YÞUREX� FKHPLF�

NÞFK�]EUDQÎ�
E� FKDUDNWHU�WDNÊKRWR�]DULDGHQLD�
F� GÂWXP�WUDQVIHUX�DOHER�SULMDWLD�
G� ÉL�EROR�]DULDGHQLH�]QLÉHQÊ��DN�MH�WR�]QÂPH�
H� VÛÉDVQÂ�ORNDOL]ÂFLD��DN�MH�]QÂPD�

3UHGOR�HQLH�Y{HREHFQÞFK�SOÂQRY�QLÉHQLD

���2�ND�GRP�REMHNWH�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ
SUHGOR�Î�]POXYQÞ�{WÂW�WLHWR�LQIRUPÂFLH�
D� SUHGSRNODGDQÊ�WHUPÎQ\�XVNXWRÉQHQLD�SULMÎPDQÞFK

RSDWUHQÎ�
E� VSÕVRE\�QLÉHQLD�

���2�ND�GRP�REMHNWH�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�
NWRUÞ�PÂ�]POXYQÞ�{WÂW�Y�ÛP\VOH�GRÉDVQH�SUHEXGRYD~
QD� REMHNW� QD� QLÉHQLH� FKHPLFNÞFK� ]EUDQÎ�� SUHGOR�Î
]POXYQÞ�{WÂW�WLHWR�LQIRUPÂFLH�

D� SUHGSRNODGDQÊ�WHUPÎQ\�MHKR�SUHEXGRYDQLD�QD�RE�
MHNW�QD�QLÉHQLH�

E� SUHGSRNODGDQÞ�ÉDVRYÞ�UR]VDK�Y\X�LWLD�REMHNWX�DNR
REMHNWX�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�

F� SRSLV�QRYÊKR�REMHNWX�
G� VSÕVRE�QLÉHQLD�{SHFLÂOQHKR�]DULDGHQLD�
H� WHUPÎQ�QLÉHQLD�SUHEXGRYDQÊKR�REMHNWX�SR�WRP��DNR

VD�Y\X�LO�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�
I� VSÕVRE�QLÉHQLD�SUHEXGRYDQÊKR�REMHNWX�

3UHGOR�HQLH�ND�GRURÉQÞFK�SOÂQRY�QLÉHQLD�D�ND�GR�
URÉQÞFK�VSUÂY�R�QLÉHQÎ

� ���=POXYQÞ�{WÂW�SUHGOR�Î�ND�GRURÉQÞ�SOÂQ�QD�QLÉH�
QLH�QDMPHQHM����GQÎ�SUHG�]DÉDWÎP�QDVOHGXMÛFHKR�URND
QLÉHQLD��9�ND�GRURÉQRP�SOÂQH�VD�XYHGÛ
D� NDSDFLW\��NWRUÊ�VD�PDMÛ�]QLÉL~�
E� QÂ]RY�D�ORNDOL]ÂFLD�REMHNWRY��Y�NWRUÞFK�EXGH�QLÉH�

QLH�SUHELHKD~�
F� ]R]QDP�EXGRY�D�]DULDGHQÎ��NWRUÊ�VD�Y�ND�GRP�RE�

MHNWH�]QLÉLD�
G� SOÂQRYDQÞ�Ê��VSÕVRE�\��QLÉHQLD�

� ���=POXYQÞ�{WÂW�SUHGOR�Î�ND�GRURÉQÛ�VSUÂYX�R�QL�
ÉHQÎ�QDMQHVNÕU�GR����GQÎ�SR�VNRQÉHQÎ�SUHGFKÂG]DMÛ�
FHKR�URNX�QLÉHQLD��9�ND�GRURÉQHM�VSUÂYH�VD�XYHGÛ
D� ]QLÉHQÊ�NDSDFLW\�
E� QÂ]RY�D� ORNDOL]ÂFLD�ND�GÊKR�REMHNWX��Y�NWRURP�VD

QLÉHQLH�XVNXWRÉQLOR�
F� ]R]QDP�EXGRY�D�]DULDGHQÎ��NWRUÊ�VD�Y�ND�GRP�RE�

MHNWH�]QLÉLOL�
G� VSÕVRE\�QLÉHQLD�

����9�SUÎSDGH�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ
GHNODURYDQÊKR�SRG�D�ÉOÂQNX�,,,�RGVHNX���SÎVPHQD�F�
SRGRGVHNX�LLL��QHVLH�]POXYQÞ�{WÂW��QD�NWRUÊKR�Û]HPÎ
VD�WHQWR�REMHNW�QDFKÂG]D�DOHER�QDFKÂG]DO��]RGSRYHG�
QRV~� ]D�GRVLDKQXWLH�SUÎVOX{QÞFK�GRKÕG�Y� ]P\VOH�]D�
EH]SHÉHQLD�SUHGOR�HQLD�GHNODUÂFLÎ�XYHGHQÞFK�Y�RGVH�
NRFK� �� D�� ���$N� ]POXYQÞ� {WÂW�� QD� NWRUÊKR�Û]HPÎ� VD
REMHNW�QDFKÂG]D�DOHER�QDFKÂG]DO��QLH�MH�VFKRSQÞ�VSO�
QL~�WÛWR�SRYLQQRV~��XYHGLH�]RGSRYHGDMÛFH�SUÎÉLQ\�

%��1,©(1,(

9{HREHFQÊ�]ÂVDG\�QLÉHQLD�REMHNWRY�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ

����.D�GÞ�]POXYQÞ�{WÂW�Y�VÛODGH�VR�]ÂVDGDPL�XYH�
GHQÞPL�Y�ÉOÂQNX�9�D�Y�WHMWR�ÉDVWL�XUÉÎ�VSÕVRE\��NWRUÊ
SRX�LMH� QD� QLÉHQLH� REMHNWRY� QD� YÞUREX� FKHPLFNÞFK
]EUDQÎ�

=ÂVDG\�D�VSÕVRE\�X]DYUHWLD�REMHNWX�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ

����»ÉHORP�X]DYUHWLD�REMHNWX�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ�MH�XNRQÉHQLH�MHKR�SUHYÂG]N\�

����=POXYQÞ� {WÂW� SULMPH� GRKRGQXWÊ� RSDWUHQLD� QD
X]DYUHWLH�V�SULKOLDGQXWÎP�QD�NRQNUÊWQH�RVRELWRVWL�ND��
GÊKR�REMHNWX��7DNÊWR�RSDWUHQLD��RNUHP�LQÊKR��]DKÁÓD�
MÛ
D� ]ÂND]� Y\X�LWLD� {SHFLDOL]RYDQÞFK� D� {WDQGDUGQÞFK

EXGRY�REMHNWX�RNUHP�GRKRGQXWÞFK�GUXKRY�ÉLQQRV�
WL�

E� RGSRMHQLH�]DULDGHQÎ�EH]SURVWUHGQH�VSRMHQÞFK�V�YÞ�
URERX�FKHPLFNÞFK�]EUDQÎ�YUÂWDQH�NRQWUROQR�WHFK�
QRORJLFNÞFK�]DULDGHQÎ�D�NRPXQLNÂFLÎ�
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F� Y\UDGHQLH�]�SUHYÂG]N\�RFKUDQQÞFK�V\VWÊPRY�D�]D�
ULDGHQÎ�SRX�ÎYDQÞFK�YÞKUDGQH�QD�]DLVWHQLH�EH]SHÉ�
QRVWL� SUHYÂG]N\� Y� REMHNWH� QD� YÞUREX� FKHPLFNÞFK
]EUDQÎ�

G� LQ{WDORYDQLH�X]ÂYHURY�D� LQÞFK�]DULDGHQÎ�QD�]DPH�
G]HQLH� PR�QRVWÎ� GRGÂYDQLD� FKHPLFNÞFK� OÂWRN� GR
DNÞFKNR�YHN�{SHFLDOL]RYDQÞFK�WHFKQRORJLFNÞFK�]D�
ULDGHQÎ� QD� V\QWÊ]X�� VHSDUÂFLX� DOHER� SXULILNÂFLX
FKHPLFNÞFK�OÂWRN�GHILQRYDQÞFK�DNR�FKHPLFNÊ�]EUD�
QH� GR� DNÞFKNR�YHN� VNODGRYDFÎFK� QÂGRE� DOHER� GR
DNÊKRNR�YHN� ]DULDGHQLD� QD� SOQHQLH� FKHPLFNÞFK
]EUDQÎ� DOHER� QD� ]DPHG]HQLH� RGREHUDQLD� WDNÞFKWR
FKHPLFNÞFK� OÂWRN� ]� QLFK�� DNR� DM� QD� ]DPHG]HQLH
GRGÂYN\�WHSOD��FKODGHQLD�DOHER�SUÎYRGX�HOHNWULFNÊ�
KR� SUÛGX� DOHER� LQÞFK� IRULHP� HQHUJLH� N� WDNÞPWR
]DULDGHQLDP�� VNODGRYDFÎP�QÂGU�LDP�DOHER�N�VWUR�
MRP�

H� SUHUX{HQLH��HOH]QLÉQÞFK�WUDWÎ��SR]HPQÞFK�NRPXQL�
NÂFLÎ�D�LQÞFK�SUÎVWXSRYÞFK�FLHVW�SUH�~D�NÊ�GRSUDYQÊ
SURVWULHGN\�N�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUD�
QÎ�� V� YÞQLPNRX� WÞFK�� NWRUÊ� WUHED� QD� GRKRGQXWÊ
GUXK\�ÉLQQRVWL�

����3RNLD�� REMHNW� QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ
]RVWÂYD�X]DYUHWÞ��PÕ�H�]POXYQÞ�{WÂW�SRNUDÉRYD~�Y�RE�
MHNWH�Y�ÉLQQRVWLDFK��NWRUÊ�VD�WÞNDMÛ�]DLVWHQLD�EH]SHÉ�
QRVWL�D�I\]LFNHM�RFKUDQ\�

7HFKQLFNÂ�ÛGU�ED�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ�SUHG�LFK�OLNYLGÂFLRX

����=POXYQÞ�{WÂW�PÕ�H�Y�REMHNWRFK�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ�XVNXWRÉÓRYD~�{WDQGDUGQÛ�ÛGU�EX�YÞ�
KUDGQH�]�GÕYRGX�]DLVWHQLD�EH]SHÉQRVWL�YUÂWDQH�YL]XÂO�
QHM�NRQWURO\��SUHYHQWÎYQHM�ÛGU�E\�D�EH�QÞFK�RSUÂY�

����9{HWN\�SOÂQRYDQÊ�ÛGU�EÂUVNH�ÉLQQRVWL�VD�XYHGÛ
YR�Y{HREHFQRP�D�SRGUREQRP�SOÂQH�QLÉHQLD��»GU�EÂU�
VND�ÉLQQRV~�QH]DKÁÓD
D� YÞPHQX�DNÊKRNR�YHN�WHFKQRORJLFNÊKR�]DULDGHQLD�
E� ÛSUDYX�YODVWQRVWÎ�FKHPLFNR�WHFKQRORJLFNÞFK�]DULD�

GHQÎ�
F� YÞUREX�FKHPLFNÞFK�OÂWRN�DNÊKRNR�YHN�GUXKX�

����9{HWN\�ÛGU�EÂUVNH�ÉLQQRVWL�SRGOLHKDMÛ�PRQLWR�
URYDQLX�]R�VWUDQ\�7HFKQLFNÊKR�VHNUHWDULÂWX�

=ÂVDG\� D� VSÕVRE\� GRÉDVQÊKR� SUHEXGRYDQLD� RE�
MHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�QD�REMHNW\�QD
QLÉHQLH�FKHPLFNÞFK�]EUDQÎ

����2SDWUHQLD�WÞNDMÛFH�VD�GRÉDVQÊKR�SUHEXGRYDQLD
REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�QD�REMHNW\�QD
QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�]DEH]SHÉXMÛ��DE\�UH�LP�SUH
GRÉDVQH�SUHEXGRYDQÊ�REMHNW\�ERO�SULQDMPHQ{RP�URY�
QDNR�SUÎVQ\�DNR�UH�LP�SUH�QHSUHEXGRYDQÊ�REMHNW\�QD
YÞUREX�FKHPLFNÞFK�]EUDQÎ�

����2EMHNW\�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�SUHEX�
GRYDQÊ�QD�REMHNW\�QLÉHQLD�FKHPLFNÞFK�]EUDQÎ�SUHG
QDGREXGQXWÎP�SODWQRVWL�WRKWR�GRKRYRUX�VD�GHNODUX�
MÛ�Y�NDWHJÔULL�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�
3RGOLHKDMÛ�SUYRWQHM�QÂY{WHYH�LQ{SHNWRURY��NWRUÎ�SRWYU�
GLD�VSUÂYQRV~�LQIRUPÂFLÎ�R�WÞFKWR�REMHNWRFK��9\�DGXMH
VD�DM�RYHUHQLH�WRKR��ÉL�VD�SUHEXGRYDQLH�WÞFKWR�REMHNWRY
XVNXWRÉQLOR� WDNÞP� VSÕVRERP�� DE\� VD� ]DPHG]LOD� LFK
SUHYÂG]ND�DNR�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�
SULÉRP�VD� WDNÊWR�RYHUHQLH� UHDOL]XMH�Y� UÂPFL�RSDWUHQÎ

XUÉHQÞFK� SUH� REMHNW\�� NWRUÊ� PXVLD� E\~� QHVFKRSQÊ
SUHYÂG]N\�QDMQHVNÕU����GQÎ�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR�GRKRYRUX�

����=POXYQÞ� {WÂW�� NWRUÞ� PÂ� Y� ÛP\VOH� XVNXWRÉQL~
SUHEXGRYDQLH�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�
SUHGOR�Î�7HFKQLFNÊPX�VHNUHWDULÂWX�QDMQHVNÕU����GQÎ
SR�YVWXSH�WRKWR�GRKRYRUX�SUH�QHKR�GR�SODWQRVWL�DOHER
QDMQHVNÕU� ��� GQÎ� SR� SULMDWÎ� UR]KRGQXWÎ� R� GRÉDVQRP
SUHEXGRYDQÎ� Y{HREHFQÞ� SOÂQ� SUHEXGRYDQLD� REMHNWX
D�SRWRP�SUHGOR�Î�ND�GRURÉQÊ�SOÂQ\�

����$N� E\� ]POXYQÞ� {WÂW� SRWUHERYDO� SUHEXGRYD~� QD
REMHNW�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ�H{WH�MHGHQ�REMHNW
QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ��NWRUÞ�ERO�X]DYUHWÞ�SR
YVWXSH�WRKWR�GRKRYRUX�SUH�QHKR�GR�SODWQRVWL��LQIRUPX�
MH�R�WRP�7HFKQLFNÞ�VHNUHWDULÂW�QDMPHQHM�����GQÎ�SUHG
SUHEXGRYDQÎP��7HFKQLFNÞ�VHNUHWDULÂW�VD�VSRORÉQH�VR
]POXYQÞP� {WÂWRP� SUHVYHGÉÎ� R� SULMDWÎ� QHY\KQXWQÞFK
RSDWUHQÎ� QD� WR�� DE\� ERO� REMHNW� SR� SUHEXGRYDQÎ� QH�
VFKRSQÞ�SUHYÂG]N\�DNR�REMHNW�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ�

����2EMHNW� SUHEXGRYDQÞ� QD� QLÉHQLH� FKHPLFNÞFK
]EUDQÎ� QHVPLH� E\~� VSÕVRELOHM{Î� QD� REQRYHQLH� YÞURE\
FKHPLFNÞFK�]EUDQÎ�QH��REMHNW�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ��NWRUÞ�ERO�X]DYUHWÞ�D�Y\NRQÂYD�VD�QD�ÓRP�LED
ÛGU�ED��1D�REQRYHQLH�MHKR�ÉLQQRVWL�PXVÎ�E\~�SRWUHEQÞ
DVSRÓ�WDNÞ�GOKÞ�ÉDV��DNR�Y�SUÎSDGH�X]DWYRUHQÊKR�RE�
MHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ��Y�NWRURP�VD�Y\NR�
QÂYD�LED�ÛGU�ED�

����3UHEXGRYDQÊ� REMHNW\� QD� YÞUREX� FKHPLFNÞFK
]EUDQÎ�VD�]QLÉLD�QDMQHVNÕU�GR����URNRY�SR�QDGREXG�
QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�

����9{HWN\�RSDWUHQLD�QD�SUHEXGRYDQLH�DNÊKRNR�YHN
GDQÊKR�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�VÛ�VSÅWÊ
V�NRQNUÊWQ\P�REMHNWRP�D�]ÂYLVLD�RG�MHKR�LQGLYLGXÂO�
Q\FK�SDUDPHWURY�

����.RPSOH[�RSDWUHQÎ��NWRUÊ�VD�XVNXWRÉÓXMÛ�V�FLH�
�RP�SUHEXGRYD~�REMHNW�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ
QD�REMHNW�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ��QLH�MH�PHQHM
UR]VLDKO\�DNR�NRPSOH[�RSDWUHQÎ��NWRUÞ�MH�VWDQRYHQÞ�SUH
VNRQÉHQLH� SUHYÂG]N\� LQÞFK� REMHNWRY� QD� YÞUREX� FKH�
PLFNÞFK� ]EUDQÎ�� NWRUÞ� SRGOLHKD� UHDOL]ÂFLL� QDMQHVNÕU
���GQÎ�SR�YVWXSH�WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW�GR
SODWQRVWL�

=ÂVDG\�D�VSÕVRE\�QLÉHQLD�REMHNWX�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ

����=POXYQÞ�{WÂW�]QLÉÎ�]DULDGHQLD�D�EXGRY\�]RGSR�
YHGDMÛFH�GHILQÎFLL�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUD�
QÎ�WDNWR�
D� Y{HWN\�{SHFLDOL]RYDQÊ�]DULDGHQLD�D�{WDQGDUGQÊ�]D�

ULDGHQLD�VD�I\]LFN\�]QLÉLD�
E� Y{HWN\�{SHFLDOL]RYDQÊ�EXGRY\�D�{WDQGDUGQÊ�EXGRY\

VD�I\]LFN\�]QLÉLD�

����=POXYQÞ�{WÂW�]QLÉÎ�REMHNW\�QD�YÞUREX�QHQDSOQH�
QHM�FKHPLFNHM�PXQÎFLH�D�]DULDGHQÎ�QD�SRX�LWLH�FKHPLF�
NÞFK�]EUDQÎ�WDNWR�
D� REMHNW\�SRX�ÎYDQÊ�YÞKUDGQH�QD�YÞUREX�QHFKHPLF�

NÞFK�ÉDVWÎ�FKHPLFNHM�PXQÎFLH�DOHER�]DULDGHQÎ�{SH�
FLÂOQH�XUÉHQÞFK�QD�Y\X�LWLH�EH]SURVWUHGQH�Y�VÛYLV�
ORVWL� V� SRX�LWÎP� FKHPLFNÞFK� ]EUDQÎ� VD� GHNODUXMÛ
D�]QLÉLD��3URFHV�QLÉHQLD�D�MHKR�YHULILNÂFLD�VD�XVNX�
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WRÉÓXMH�Y�VÛODGH�V�XVWDQRYHQLDPL�ÉOÂQNX�9�D�GDQHM
ÉDVWL�WHMWR�SUÎORK\��NWRUÊ�XSUDYXMÛ�QLÉHQLH�REMHNWRY
QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�

E� Y{HWNR�]DULDGHQLH�XUÉHQÊ�DOHER�SRX�ÎYDQÊ�YÞKUDGQH
QD�YÞUREX�QHFKHPLFNÞFK�ÉDVWÎ�FKHPLFNHM�PXQÎFLH
VD� I\]LFN\� ]QLÉÎ�� 7DNÊWR� ]DULDGHQLH�� NWRUÊ� ]DKÁÓD
{SHFLÂOQH�VNRQ{WUXRYDQÊ�NRNLO\�D�WODNRYÊ�IRUP\�QD
WYDURYDQLH� NRYRY�� VD� PÕ�H� GRSUDYL~� QD� {SHFLÂOQH
OLNYLGDÉQÊ�PLHVWR�

F� Y{HWN\�EXGRY\�D�{WDQGDUGQÊ�]DULDGHQLD�SRX�ÎYDQÊ
QD�WDNÛWR�YÞUREQÛ�ÉLQQRV~�VD�]QLÉLD�DOHER�SUHEX�
GXMÛ�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP�V�RYH�
UHQÎP��DN�MH�WR�SRWUHEQÊ��SURVWUHGQÎFWYRP�NRQ]XO�
WÂFLÎ�D�LQ{SHNFLÎ��DNR�MH�WR�XYHGHQÊ�Y�ÉOÂQNX�,;�

G� ÉLQQRV~�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP�PÕ�
�H�Y�SULHEHKX�SURFHVX�QLÉHQLD�DOHER�SUHVWDYE\�SR�
NUDÉRYD~�

3RUDGLH�QLÉHQLD

����3RUDGLH�QLÉHQLD�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ�MH�]DOR�HQÊ�QD�SRYLQQRVWLDFK�XYHGHQÞFK�Y�ÉOÂQ�
NX�,�D�Y�RVWDWQÞFK�ÉOÂQNRFK�WRKWR�GRKRYRUX�YUÂWDQH
]ÂYÅ]NRY� WÞNDMÛFLFK� VD� V\VWHPDWLFNHM� YHULILNÂFLH� QD
PLHVWH��'R�ÛYDK\�VD�YH]PH�]DLQWHUHVRYDQRV~�ÛÉDVWQÎF�
N\FK�{WÂWRY�QD�QH]PHQ{HQÎ�EH]SHÉQRVWL�SRÉDV�REGRELD
QLÉHQLD��QD�XSHYQHQÎ�GÕYHU\�Y�SRÉLDWRÉQHM�HWDSH�QLÉH�
QLD�� QD� SRVWXSQRP� ]ÎVNDYDQÎ� VNÛVHQRVWÎ� Y� SULHEHKX
QLÉHQLD� REMHNWRY�QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ� D�QD
SRX�LWH�QRVWL�QH]ÂYLVOH�RG�VNXWRÉQÞFK�FKDUDNWHULVWÎN
REMHNWRY� D� ]YROHQÞFK� VSÕVRERY� LFK� QLÉHQLD�� 3RUDGLH
QLÉHQLD�MH�]DOR�HQÊ�QD�]ÂVDGH�Y\URYQÂYDQLD�

����=POXYQÞ� {WÂW� SUH� ND�GÊ� REGRELH� QLÉHQLD� XUÉÎ�
NWRUÊ�REMHNW\�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�SRGOLHKDMÛ
QLÉHQLX��D�XVNXWRÉQÎ�QLÉHQLH�WDNÞP�VSÕVRERP��DE\�NX
NRQFX�ND�GÊKR�REGRELD�QLÉHQLD�]RVWDWRN�QHERO�YÅÉ{Î�
DNR�MH�XYHGHQÊ�Y�RGVHNRFK����D�����=POXYQÊPX�{WÂWX
VD�QH]DND]XMH�]QLÉL~�VYRMH�REMHNW\�UÞFKOHM{ÎP�WHPSRP�

����3UL�REMHNWRFK�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ��NWR�
UÊ� Y\UÂEDMÛ� FKHPLFNÊ� OÂWN\� =R]QDPX� ��� VD� SRX�LMÛ
WLHWR�XVWDQRYHQLD�
D� ]POXYQÞ�{WÂW�]DÉÎQD�QLÉHQLH�WDNÞFKWR�REMHNWRY�QDM�

QHVNÕU���URN�SR�YVWXSH�WRKWR�GRKRYRUX�SUH�QHKR�GR
SODWQRVWL�D�XNRQÉÎ�KR�QDMQHVNÕU����URNRY�SR�QDGR�
EXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX��3UH�{WÂW��NWRUÞ�MH
]POXYQÞP�{WÂWRP�SUL�QDGREXGQXWÎ�SODWQRVWL�WRKWR
GRKRYRUX�� VD� WRWR� FHONRYÊ� REGRELH� UR]GHOÎ� QD� WUL
VDPRVWDWQÊ�REGRELD�QLÉHQLD��D� WR���w��URNRY���w�
URNRY� D� �w��� URNRY�� 3UH� {WÂW\�� NWRUÊ� VD� VWDQÛ
]POXYQÞPL�{WÂWPL�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR
GRKRYRUX��VD�REGRELD�QLÉHQLD�XSUDYLD�V�SULKOLDGQX�
WÎP�QD�RGVHN\����D����

E� DNR�SRURYQÂYDFÎ�IDNWRU�SUH�WLHWR�REMHNW\�VD�SRX�LMH
YÞUREQÂ�NDSDFLWD��9\MDGUXMH�VD�Y�WRQÂFK�RWUDYQÞFK
OÂWRN� V� SULKOLDGQXWÎP� QD� SUDYLGOÂ� VWDQRYHQÊ� SUH
ELQÂUQH�FKHPLFNÊ�OÂWN\�

F� SUH�NRQLHF�ÕVPHKR�URNX�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR� GRKRYRUX� VD� VWDQRYLD� SUÎVOX{QÊ� GRKRGQXWÊ
ÛURYQH�YÞUREQHM�NDSDFLW\��9ÞUREQÊ�NDSDFLW\��NWRUÊ
SUHVDKXMÛ�SUÎVOX{QÛ�ÛURYHÓ��VD�]QLÉLD�URYQDNÞPL
SULEÛGDMÛFLPL� PQR�VWYDPL� Y� SULHEHKX� SUYÞFK
GYRFK�REGREÎ�QLÉHQLD�

G� SR�LDGDYND�]QLÉL~�GDQÞ�REMHP�NDSDFÎW�]QDPHQÂ�SR�

�LDGDYNX� ]QLÉL~� DNÞNR�YHN� LQÞ� REMHNW� QD� YÞUREX
FKHPLFNÞFK�OÂWRN��NWRUÞ�UHDOL]RYDO�GRGÂYN\�SUH�RE�
MHNW�]R�=R]QDPX���DOHER�SOQLO�PXQÎFLX�ÉL�]DULDGHQLD
Y�ÓRP�Y\UREHQRX�FKHPLFNRX�OÂWNRX�]R�=R]QDPX���

H� REMHNW\� QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ�� NWRUÊ� VD
GRÉDVQH�SUHEXGRYDOL�QD�QLÉHQLH�FKHPLFNÞFK�]EUD�
QÎ��WDN�DNR�SUHGWÞP�VSDGDMÛ�SRG�]ÂYÅ]N\�WÞNDMÛFH
VD�QLÉHQLD�NDSDFÎW�SRG�D�XVWDQRYHQÎ�WRKWR�RGVHNX�

����=POXYQÞ�{WÂW�]DÉQH�QLÉHQLH�REMHNWRY�QD�YÞUREX
FKHPLFNÞFK�]EUDQÎ�QH]DKUQXWÞFK�SRG�RGVHN����QDMQH�
VNÕU� �� URN� SR� YVWXSH� WRKWR� GRKRYRUX� SUH� QHKR� GR
SODWQRVWL�D�VNRQÉÎ�KR�QDMQHVNÕU���URNRY�SR�QDGREXG�
QXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�

3RGUREQÊ�SOÂQ\�QLÉHQLD

����1DMQHVNÕU�����GQÎ�SUHG�]DÉLDWNRP�QLÉHQLD�RE�
MHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�SUHGOR�Î�]POXYQÞ
{WÂW�7HFKQLFNÊPX�VHNUHWDULÂWX�SRGUREQÊ�SOÂQ\�QLÉH�
QLD�REMHNWX�YUÂWDQH�QDYUKRYDQÞFK�RSDWUHQÎ�QD�YHULIL�
NÂFLX�QLÉHQLD�XYHGHQÞFK�Y�RGVHNX����SÎVPHQH�I��RN�
UHP�LQÊKR�YR�Y]~DKX�N
D� WHUPÎQRP�SUÎWRPQRVWL�LQ{SHNWRURY�Y�REMHNWH�SRGOLH�

KDMÛFRP�QLÉHQLX�
E� SURFHGÛUDP� YHULILNÂFLH� RSDWUHQÎ� SRX�ÎYDQÞFK� SUL

ND�GRP� SUHGPHWH� Y� GHNODURYDQRP� LQYHQWÂUQRP
VÛSLVH�

����3RGUREQÊ�SOÂQ\�QLÉHQLD�ND�GÊKR�REMHNWX�QD�YÞ�
UREX�FKHPLFNÞFK�]EUDQÎ�]DKÁÓDMÛ
D� SRGUREQÞ�KDUPRQRJUDP�SURFHVX�QLÉHQLD�
E� SOÂQ�REMHNWX�
F� WHFKQRORJLFNÛ�EORNRYÛ�VFKÊPX�
G� SRGUREQÞ� LQYHQWÂUQ\� VÛSLV� ]DULDGHQÎ�� EXGRY

D�RVWDWQÞFK�SUHGPHWRY�SRGOLHKDMÛFLFK�QLÉHQLX�
H� RSDWUHQLD��NWRUÊ�WUHED�SRX�L~�YR�Y]~DKX�NX�ND�GÊPX

SUHGPHWX�]�WRKWR�LQYHQWÂUQHKR�VÛSLVX�
I� QDYUKRYDQÊ�YHULILNDÉQÊ�RSDWUHQLD�
J� EH]SHÉQRVWQÊ�RFKUDQQÊ�RSDWUHQLD��NWRUÊ�WUHED�GR�

GU�LDYD~�Y�SULHEHKX�QLÉHQLD�REMHNWX�
K� SUDFRYQÊ�D�XE\WRYDFLH�SRGPLHQN\��NWRUÊ�PDMÛ�E\~

LQ{SHNWRURP�SRVN\WQXWÊ�

����$N�PÂ�]POXYQÞ�{WÂW�Y�ÛP\VOH�GRÉDVQH�SUHEXGR�
YD~�REMHNW�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�QD�REMHNW�QD
QLÉHQLH� FKHPLFNÞFK� ]EUDQÎ�� R]QÂPL� WR� 7HFKQLFNÊPX
VHNUHWDULÂWX� QDMQHVNÕU� ���� GQÎ� SUHG� XVNXWRÉQHQÎP
DNHMNR�YHN�ÉLQQRVWL�WÞNDMÛFHM�VD�SUHEXGRYDQLD��9�QR�
WLILNÂFLL�VD
D� XYHGLH�QÂ]RY��DGUHVD�D�SRORKD�REMHNWX�
E� SUHGOR�Î�SOÂQ�PLHVWD�V�XYHGHQÎP�Y{HWNÞFK�VWDYLHE

D�SR]HPNRY��NWRUÊ�VD�SRX�LMÛ�SUL�QLÉHQÎ�FKHPLFNÞFK
]EUDQÎ��D�WDNWLH��V�R]QDÉHQÎP�Y{HWNÞFK�VWDYLHE�RE�
MHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ��NWRUÊ�VD�PDMÛ
GRÉDVQH�SUHEXGRYD~�

F� XYHGÛ�GUXK\�FKHPLFNÞFK�]EUDQÎ�D�GUXK�D�PQR�VWYR
FKHPLFNHM�QÂSOQH�SRGOLHKDMÛFHM�]QLÉHQLX�

G� XYHGLH�VSÕVRE�QLÉHQLD�
H� SUHGOR�Î�WHFKQRORJLFNÂ�EORNRYÂ�VFKÊPD�V�XYHGHQÎP

WÞFK�VÛÉDVWÎ�YÞUREQÊKR�SURFHVX�D�{SHFLDOL]RYDQÞFK
]DULDGHQÎ��NWRUÊ�VD�SUHEXGXMÛ�QD�QLÉHQLH�FKHPLF�
NÞFK�]EUDQÎ�

I� Y�SUÎVOX{QÞFK�SUÎSDGRFK�XYHGÛ�SORPE\�D� LQ{SHN�
ÉQÊ�]DULDGHQLD�SRWHQFLÂOQH�]DVLDKQXWÊ�SUHEXGRYD�
QÎP�
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J� XYHGLH�VD�KDUPRQRJUDP�V�XYHGHQÎP��ÉDVX�SRWUHE�
QÊKR�QD�SURMHNWRYDQLH��GRÉDVQÊ�SUHEXGRYDQLH�RE�
MHNWX�� LQ{WDOÂFLX� ]DULDGHQÎ�� SUHYLHUNX� ]DULDGHQÎ�
RSHUÂFLH�QLÉHQLD�D�QD�X]DYUHWLH�REMHNWX�

����9R�Y]~DKX�N�QLÉHQLX�REMHNWX��NWRUÞ�VD�GRÉDVQH
SUHEXGRYDO�QD�QLÉHQLH�FKHPLFNÞFK�]EUDQÎ��VD�XYHGÛ
LQIRUPÂFLH�Y�VÛODGH�V�RGVHNPL����D����

3RVÛGHQLH�SRGUREQÞFK�SOÂQRY

����1D�]ÂNODGH�SRGUREQÊKR�SOÂQX�QLÉHQLD�D�QDYUKR�
YDQÞFK� YHULILNDÉQÞFK� RSDWUHQÎ� SUHGOR�HQÞFK� ]POXY�
QÞP�{WÂWRP�D� WDNWLH��QD�]ÂNODGH�VNÛVHQRVWÎ� ]�SUHG�
FKÂG]DMÛFLFK� LQ{SHNFLÎ� 7HFKQLFNÞ� VHNUHWDULÂW� SR
NRQ]XOWÂFLÂFK�VR�]POXYQÞP�{WÂWRP�SULSUDYÎ�SOÂQ�YHUL�
ILNÂFLH�QLÉHQLD�REMHNWX��9{HWN\�UR]SRU\�PHG]L�7HFKQLF�
NÞP� VHNUHWDULÂWRP� D� ]POXYQÞP� {WÂWRP� WÞNDMÛFH� VD
SUÎVOX{QÞFK� RSDWUHQÎ� VD� PXVLD� Y\ULH{L~� SURVWUHGQÎF�
WYRP� NRQ]XOWÂFLÎ�� $NÊNR�YHN� QHY\ULH{HQÊ� RWÂ]N\� VD
SRVWÛSLD�9ÞNRQQHM�UDGH��DE\�SULMDOD�SUÎVOX{QÊ�RSDWUH�
QLD�V�FLH�RP�SULVSLH~�N�ÛSOQHM�UHDOL]ÂFLL�WRKWR�GRKRYR�
UX�

����9� ]ÂXMPH� ]DEH]SHÉHQLD� VSOQHQLD� XVWDQRYHQÎ
ÉOÂQNX�9�D�WHMWR�ÉDVWL�VD�9ÞNRQQÂ�UDGD�D�]POXYQÞ�{WÂW
GRKRGQÛ�QD�VÛKUQQÞFK�SOÂQRFK�QLÉHQLD�D�YHULILNÂFLH�
.RRUGLQÂFLD�PXVÎ�E\~�VNRQÉHQÂ�QDMQHVNÕU����GQÎ�SUHG
SOÂQRYDQÞP�]DÉLDWNRP�QLÉHQLD�

����.D�GÞ� ÉOHQ� 9ÞNRQQHM� UDG\� PÕ�H� NRQ]XOWRYD~
V�7HFKQLFNÞP�VHNUHWDULÂWRP�DNÊNR�YHN�RWÂ]N\�WÞNDMÛ�
FH�VD�DGHNYÂWQRVWL�VÛKUQQÊKR�SOÂQX�QLÉHQLD�D�YHULIL�
NÂFLH��$N��LDGQ\�ÉOHQ�9ÞNRQQHM�UDG\�QHPÂ�QÂPLHWN\�
WHQWR�SOÂQ�VD�]UHDOL]XMH�

����$N� VD� Y\VN\WQÛ� DNÊNR�YHN�SUREOÊP\��9ÞNRQQÂ
UDGD�]DÉQH�NRQ]XOWÂFLH�VR�]POXYQÞP�{WÂWRP�V�FLH�RP
Y\ULH{L~�LFK��$N�DNÊNR�YHN�SUREOÊP\�]RVWDQÛ�QHY\ULH�
{HQÊ��SRVWÛSLD�VD�.RQIHUHQFLL��5LH{HQLH�DNÞFKNR�YHN
UR]SRURY�WÞNDMÛFLFK�VD�VSÕVRERY�QLÉHQLD�QH]GU�Î�UHDOL�
]ÂFLX�RVWDWQÞFK�ÉDVWÎ�SOÂQX�QLÉHQLD��NWRUÊ�VÛ�SULMDWH��
QÊ�

����9�WRP�SUÎSDGH��DN�VD�QHGRVLDKQH�]KRGD�V�9ÞNRQ�
QRX� UDGRX� R� DVSHNWRFK� YHULILNÂFLH�� DOHER� Y� SUÎSDGH�
NHÐ�QLH�MH�PR�QÊ�XVNXWRÉQL~�VFKYÂOHQÞ�SOÂQ�YHULILNÂ�
FLH�� VD� YHULILNÂFLD� QLÉHQLD� UHDOL]XMH� SURVWUHGQÎFWYRP
QHSUHWU�LWÊKR� PRQLWRURYDQLD� SRPRFRX� SUÎVWURMRY� LQ�
{WDORYDQÞFK� QD� PLHVWH� D� ]D� I\]LFNHM� SUÎWRPQRVWL� LQ�
{SHNWRURY�

����1LÉHQLH�D�YHULILNÂFLD�SUHELHKDMÛ�SRG�D�RGVÛKOD�
VHQÊKR�SOÂQX��9HULILNÂFLD�QHY\WYÂUD�]E\WRÉQÊ�SUHNÂ��
N\�SURFHVX�QLÉHQLD�D�XVNXWRÉÓXMH�VD�SURVWUHGQÎFWYRP
SUÎWRPQRVWL�LQ{SHNWRURY�QD�PLHVWH��NWRUÎ�VÛ�VYHGNDPL
QLÉHQLD�

����$N� VD� SR�DGRYDQÊ� YHULILNDÉQÊ� RSDWUHQLD� DOHER
QLÉHQLH� QHXVNXWRÉÓXMH� SRG�D� SOÂQX�� LQIRUPXMÛ� VD
R�WRP�Y{HWN\�]POXYQÊ�{WÂW\�

&��9(5,),.¢&,$

9HULILNÂFLD�GHNODUÂFLÎ�REMHNWRY�QD�YÞUREX�FKHPLF�
NÞFK�]EUDQÎ�SURVWUHGQÎFWYRP�LQ{SHNFLH�QD�PLHVWH

����7HFKQLFNÞ� VHNUHWDULÂW� XVNXWRÉQÎ� SUYRWQÛ� LQ�
{SHNFLX�ND�GÊKR�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUD�

QÎ� Y� ÉDVH� PHG]L� ��� D�� ���� GÓDPL� SR� QDGREXGQXWÎ
SODWQRVWL�WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW�

����&LHOH�SUYRWQHM�LQ{SHNFLH�VSRÉÎYDMÛ�Y�WRPWR�
D� SRWYUGL~�� �H�YÞURED�FKHPLFNÞFK�]EUDQÎ� MH� ]UX{HQÂ

D�SUHYÂG]ND�REMHNWX�EROD�VNRQÉHQÂ�Y�VÛODGH�V�WÞP�
WR�GRKRYRURP�

E� XPR�QL~� 7HFKQLFNÊPX� VHNUHWDULÂWX� RER]QÂPL~� VD
V�SULMDWÞPL�RSDWUHQLDPL�QD�]DVWDYHQLH�YÞURE\�FKH�
PLFNÞFK�]EUDQÎ�Y�REMHNWH�

F� XPR�QL~�LQ{SHNWRURP�LQ{WDORYD~�GRÉDVQÊ�SORPE\�
G� XPR�QL~�LQ{SHNWRURP�SRWYUGL~�LQYHQWÂUQ\�VÛSLV�EX�

GRY�D�{SHFLDOL]RYDQÞFK�]DULDGHQÎ�
H� ]ÎVND~� LQIRUPÂFLH� QHY\KQXWQÊ� QD� SOÂQRYDQLH� LQ�

{SHNÉQÞFK� ÉLQQRVWÎ� Y� REMHNWH� YUÂWDQH� SRX�LWLD
SORPE�RGKD�XMÛFLFK�QHGRYROHQÞ�]ÂVDK�D�LQÞFK�GR�
KRGQXWÞFK� ]DULDGHQÎ�� NWRUÊ� VD� LQ{WDOXMÛ� Y� VÛODGH
V�SRGUREQRX�GRKRGRX�R�REMHNWH�SUH�GDQÞ�REMHNW�

I� XVNXWRÉQL~�SUHGEH�QÊ�SUHURNRYDQLH�SRGUREQHM�GR�
KRG\�R�SURFHGÛUH�LQ{SHNFLH�Y�REMHNWH�

����1D�X�DKÉHQLH�SUHVQRVWL� LQYHQWDUL]ÂFLH�GHNODUR�
YDQÞFK�SUHGPHWRY�Y�ND�GRP�REMHNWH�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ�LQ{SHNWRUL�SRX�LMÛ�GRKRGQXWÊ�SORPE\�
]QDÉHQLH�DOHER�LQÊ�SURFHGÛU\�LQYHQWÂUQHM�NRQWURO\�

����,Q{SHNWRUL�QDLQ{WDOXMÛ� WDNÊ�GRKRGQXWÊ� ]DULD�
GHQLD��NWRUÊ�PÕ�X�E\~�SRWUHEQÊ�QD�RGKDOHQLH�DNÊKR�
NR�YHN� REQRYHQLD� YÞURE\� FKHPLFNÞFK� ]EUDQÎ� DOHER
RGVWUÂQHQLD� DNÊKRNR�YHN� GHNODURYDQÊKR� SUHGPHWX�
3RGQLNQÛ�QHY\KQXWQÊ�RFKUDQQÊ�RSDWUHQLD��DE\�QHEUÂ�
QLOL� ÉLQQRVWL� SUL� X]DWYÂUDQÎ� REMHNWX�� NWRUÛ� Y\NRQÂYD
LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW��,Q{SHNWRUL�VD�PÕ�X�YUÂWL~�
DE\�Y\NRQDOL�ÛGU�EX�D�SUHYHULOL�QHSRUX{HQRV~�WDNÞFKWR
]DULDGHQÎ�

����$N�QD�]ÂNODGH�SUYRWQHM�LQ{SHNFLH�JHQHUÂOQ\�ULD�
GLWH��XVÛGL���H�QD�]UX{HQLH�SUHYÂG]N\�REMHNWX�VÛ�Y�VÛ�
ODGH�V�WÞPWR�GRKRYRURP�QHY\KQXWQÊ�GRGDWRÉQÊ�RSDW�
UHQLD�� PÕ�H� QDMQHVNÕU� ���� GQÎ� SR� QDGREXGQXWÎ
SODWQRVWL� WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW�SR�LDGD~�
DE\�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�UHDOL]RYDO�WDNÊWR�RSDW�
UHQLD�QDMQHVNÕU�����GQÎ�SR�QDGREXGQXWÎ�SUHÓ�SODWQRV�
WL� WRKWR� GRKRYRUX�� 3RG�D� YODVWQÊKR� XYÂ�HQLD� PÕ�H
LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�WÛWR�SR�LDGDYNX�VSOQL~��$N
SR�LDGDYNX�QHVSOQÎ��LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�D�JH�
QHUÂOQ\�ULDGLWH��XVNXWRÉQLD�NRQ]XOWÂFLH�QD�Y\ULH{HQLH
WHMWR�RWÂ]N\�

6\VWHPDWLFNÂ�YHULILNÂFLD�REMHNWRY�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ�D�VNRQÉHQLD�LFK�ÉLQQRVWL

����&LH�RP�V\VWHPDWLFNHM�YHULILNÂFLH�REMHNWX�QD�YÞ�
UREX�FKHPLFNÞFK�]EUDQÎ�MH�]DEH]SHÉL~�RGKDOHQLH�DNÊ�
KRNR�YHN� ]QRYXREQRYHQLD�YÞURE\�FKHPLFNÞFK�]EUDQÎ
DOHER�RGVWUÂQHQLD�SUHGPHWRY�GHNODURYDQÞFK�Y� WRPWR
REMHNWH�

����9�SRGUREQHM�GRKRGH�R�REMHNWH�SUH�ND�GÞ�REMHNW
QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�VD�XYHGÛ
D� SRGUREQÊ�SURFHGÛU\�LQ{SHNFLH�QD�PLHVWH��NWRUÊ�PÕ�

�X�]DKÁÓD~
L� YL]XÂOQX�SUHKOLDGNX�
LL� SUHYLHUNX�D�ÛGU�EX�SORPE�D�LQÞFK�GRKRGQXWÞFK

]DULDGHQÎ��D
LLL� RGEHU�D�DQDOÞ]X�Y]RULHN�

E� SURFHGÛU\�SUH�SRX�LWLH�SORPE�RGKD�XMÛFLFK�QHGR�
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YROHQÞ� ]ÂVDK� D� LQÞFK� GRKRGQXWÞFK� ]DULDGHQÎ� QD
]DPHG]HQLH� QHRGKDOHQÊKR� ]QRYXREQRYHQLD� SUH�
YÂG]N\�REMHNWX�V�XYHGHQÎP
L� GUXKX��PLHVWD�D�SOÂQRY�LQ{WDOÂFLH��D
LL� RSDWUHQÎ�QD�ÛGU�EX�WDNÞFKWR�SORPE�D�]DULDGHQÎ��D

F� LQÊ�GRKRGQXWÊ�RSDWUHQLD�

����3ORPE\�DOHER�LQÊ�VFKYÂOHQÊ�]DULDGHQLD�XYHGHQÊ
Y� SRGUREQHM� GRKRGH� R� LQ{SHNÉQÞFK� RSDWUHQLDFK� SUH
GDQÞ�REMHNW�VD�QDLQ{WDOXMÛ�QDMQHVNÕU�����GQÎ�SR�QD�
GREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW�
,Q{SHNWRURP�MH�SRYROHQÊ�QDY{WHYRYD~�ND�GÞ�REMHNW�QD
YÞUREX� FKHPLFNÞFK� ]EUDQÎ� NYÕOL� LQ{WDOÂFLL� WDNÞFKWR
SORPE�DOHER�]DULDGHQÎ�

����3RÉDV�ND�GÊKR�NDOHQGÂUQHKR�URND�VD�7HFKQLF�
NÊPX�VHNUHWDULÂWX�GRYR�XMH�XVNXWRÉQL~�Y�ND�GRP�RE�
MHNWH�QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ�PD[LPÂOQH� {W\UL
LQ{SHNFLH�

����*HQHUÂOQ\� ULDGLWH�� R]QÂPL� LQ{SHNWRYDQÊPX
]POXYQÊPX� {WÂWX� VYRMH� UR]KRGQXWLH� XVNXWRÉQL~� LQ�
{SHNFLX�DOHER�QÂY{WHYX�REMHNWX�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ����KRGÎQ�SUHG�SOÂQRYDQÞP�SUÎFKRGRP�LQ{SHNÉ�
QHM� VNXSLQ\� GR� REMHNWX� QD� V\VWHPDWLFNÊ� LQ{SHNFLH
DOHER�QÂY{WHY\��9�SUÎSDGH�XVNXWRÉQHQLD�LQ{SHNFLH�DOH�
ER�QÂY{WHY\�Y�]ÂXMPH�Y\ULH{HQLD�QHRGNODGQÞFK�SURE�
OÊPRY�VD�PÕ�H�WÂWR�OHKRWD�VNUÂWL~��*HQHUÂOQ\�ULDGLWH�
XYHGLH�FLH��LQ{SHNFLH�DOHER�QÂY{WHY\�

����,Q{SHNWRUL�PDMÛ� Y� VÛODGH� V�GRKRGRX�R� REMHNWH
YR�QÞ�SUÎVWXS�NX�Y{HWNÞP�ÉDVWLDP�REMHNWRY�QD�YÞUREX
FKHPLFNÞFK� ]EUDQÎ�� 3UHGPHW\� GHNODURYDQÊKR� LQYHQ�
WÂUQHKR�VÛSLVX�SRGOLHKDMÛFH�LQ{SHNFLL�VL�Y\EHUDMÛ�LQ�
{SHNWRUL�

����=ÂNODGQÊ�SULQFÎS\�XUÉHQLD�IUHNYHQFLH�V\VWHPD�
WLFNÞFK�LQ{SHNFLÎ�QD�PLHVWH�SRVÛGL�D�VFKYÂOL�.RQIHUHQ�
FLD� SRG�D� ÉOÂQNX� 9,,,� RGVHNX� ��� SÎVPHQD� L��� .D�GÞ
NRQNUÊWQ\�YÞUREQÞ�REMHNW�SRGOLHKDMÛFL�LQ{SHNFLL�Y\EH�
UÂ�7HFKQLFNÞ�VHNUHWDULÂW�WDN��DE\�Y\OÛÉLO�PR�QRV~�YR�
SUHG�SUHVQH�VWDQRYL~�ÉDV�LQ{SHNFLH�REMHNWX�

9HULILNÂFLD�QLÉHQLD�REMHNWRY�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ

����&LH�RP� V\VWHPDWLFNHM� YHULILNÂFLH� QLÉHQLD� RE�
MHNWRY� QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ� MH� SRWYUGL~�� �H
REMHNW�MH�]QLÉHQÞ�Y�VÛODGH�VR�]ÂYÅ]NDPL�Y\SOÞYDMÛFLPL
]�WRKWR�GRKRYRUX�D��H�ND�GÞ�SUHGPHW�GHNODURYDQÊKR
LQYHQWÂUQHKR�VÛSLVX� MH�]QLÉHQÞ�Y�VÛODGH�VR�VFKYÂOH�
QÞP�SRGUREQÞP�SOÂQRP�QLÉHQLD�

����3R� ]QLÉHQÎ� Y{HWNÞFK� SUHGPHWRY� GHNODURYDQÊKR
LQYHQWÂUQHKR� VÛSLVX� 7HFKQLFNÞ� VHNUHWDULÂW� SRWYUGÎ
SUÎVOX{QÛ�GHNODUÂFLX�]POXYQÊKR�{WÂWX��3R�WRPWR�SR�
WYUGHQÎ�VNRQÉÎ�7HFKQLFNÞ�VHNUHWDULÂW�V\VWHPDWLFNÛ�YH�
ULILNÂFLX�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�D�RND�
P�LWH� RGVWUÂQL� Y{HWN\� ]DULDGHQLD� D� PRQLWRURYDFLH
SUÎVWURMH�LQ{WDORYDQÊ�LQ{SHNWRUPL�

����3R� WRPWR�SRWYUGHQÎ� ]POXYQÞ�{WÂW�GHNODUXMH�� �H
REMHNW�ERO�]QLÉHQÞ�

9HULILNÂFLD� GRÉDVQÊKR� SUHEXGRYDQLD� REMHNWX
QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�QD�REMHNW�QD�QLÉHQLH
FKHPLFNÞFK�]EUDQÎ

����1DMQHVNÕU����GQÎ�SR�SULMDWÎ�SUYRWQHM�QRWLILNÂFLH
R�]ÂPHUH�XVNXWRÉQL~�GRÉDVQÊ�SUHEXGRYDQLH�YÞUREQÊ�

KR�REMHNWX�PDMÛ�LQ{SHNWRUL�SUÂYR�QDY{WÎYL~�REMHNW�QD
RER]QÂPHQLH�VD�V�SOÂQRYDQÞP�GRÉDVQÞP�SUHEXGRYD�
QÎP�D�QD�SUHVNÛPDQLH�PR�QÞFK�LQ{SHNÉQÞFK�RSDWUH�
QÎ��NWRUÊ�VD�EXGÛ�SRÉDV�SUHEXGRYDQLD�Y\�DGRYD~�

����1DMQHVNÕU����GQÎ�SR�WHMWR�QÂY{WHYH�X]DYULH�7HFK�
QLFNÞ� VHNUHWDULÂW� D� LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW� SUH�
FKRGQÛ�GRKRGX��NWRUÂ�REVDKXMH�GRGDWRÉQÊ�LQ{SHNÉQÊ
RSDWUHQLD�QD�REGRELH�GRÉDVQÊKR�SUHEXGRYDQLD��9�SUH�
FKRGQHM�GRKRGH�VD�GRKRGQÛ�LQ{SHNÉQÊ�SURFHGÛU\�YUÂ�
WDQH� SRX�LWLD� SORPE��PRQLWRURYDFÎFK� ]DULDGHQÎ� D� LQ�
{SHNFLÎ��NWRUÊ�]DEH]SHÉLD�LVWRWX���H�Y�SULHEHKX�SURFHVX
SUHEXGRYDQLD�QHGÕMGH�N�YÞUREH�FKHPLFNHM�]EUDQH��7Â�
WR�GRKRGD�]RVWDQH�Y�SODWQRVWL�RG�]DÉLDWNX�ÉLQQRVWL�SUH
GRÉDVQÊ�SUHEXGRYDQLH�GR�]DÉDWLD�REGRELD��NHÐ�REMHNW
]DÉQH� SUDFRYD~� DNR� REMHNW� QD� QLÉHQLH� FKHPLFNÞFK
]EUDQÎ�

����3UHG�X]DYUHWÎP�SUHFKRGQHM�GRKRG\�LQ{SHNWRYD�
QÞ�]POXYQÞ�{WÂW�QHRGVWUÂQL�DOHER�QHSUHEXGXMH�QLMDNÛ
ÉDV~� REMHNWX�� DQL� QHVQÎPH� DOHER� QHY\PHQÎ� QLMDNÛ
SORPEX� DOHER� LQÊ� GRKRGQXWÊ� LQ{SHNÉQÊ� ]DULDGHQLH�
NWRUÊ�PÕ�H�E\~�LQ{WDORYDQÊ�SRG�D�WRKWR�GRKRYRUX�

����3R�]DÉDWÎ�ÉLQQRVWL�REMHNWX�DNR�REMHNWX�QD�QLÉHQLH
FKHPLFNÞFK�]EUDQÎ�SUHÓ�SODWLD�XVWDQRYHQLD�ÉDVWL�,9�$
WHMWR�SUÎORK\�Y]~DKXMÛFH�VD�QD�REMHNW\�QD�QLÉHQLH�FKH�
PLFNÞFK�]EUDQÎ��2SDWUHQLD�SUH�REGRELH�SUHG�YODVWQRX
SUHYÂG]NRX�VD�ULDGLD�SUHFKRGQRX�GRKRGRX�

����9�SULHEHKX�RSHUÂFLÎ�QLÉHQLD�PDMÛ�LQ{SHNWRUL�SUÎ�
VWXS�NX�Y{HWNÞP�ÉDVWLDP�GRÉDVQH�SUHEXGRYDQÞFK�RE�
MHNWRY� QD� YÞUREX� FKHPLFNÞFK� ]EUDQÎ� YUÂWDQH� WÞFK�
NWRUÊ� QHPDMÛ� SULDP\� Y]~DK� N� QLÉHQLX� FKHPLFNÞFK
]EUDQÎ�

����3UHG�]DÉDWÎP�SUÂF�Y�REMHNWH�]DPHUDQÞFK�QD�MHKR
GRÉDVQÊ�SUHEXGRYDQLH�V�FLH�RP�QLÉL~�FKHPLFNÊ�]EUDQH
D�SR�VNRQÉHQÎ�ÉLQQRVWL�REMHNWX�DNR�REMHNWX�QD�QLÉHQLH
FKHPLFNÞFK�]EUDQÎ�SUH�WHQWR�REMHNW�SODWLD�XVWDQRYHQLD
WHMWR�ÉDVWL�Y]~DKXMÛFH�VD�QD�REMHNW\�QD�YÞUREX�FKHPLF�
NÞFK�]EUDQÎ�
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3URFHGÛU\�SUL�SRGÂYDQÎ��LDGRVWL�R�NRQYHU]LX

����pLDGRV~� SRX�ÎYD~� REMHNW� QD� YÞUREX� FKHPLFNÞFK
]EUDQÎ�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP�VD�PÕ�H
SRGD~�SUH�ND�GÞ�REMHNW��NWRUÞ�]POXYQÞ�{WÂW�X��Y\X�ÎYD
QD�WDNÊWR�FLHOH�SUHG�QDGREXGQXWÎP�SUHÓ�SODWQRVWL�WRKWR
GRKRYRUX�DOHER�NWRUÞ�SOÂQXMH�SRX�ÎYD~�QD�WDNÊWR�ÛÉHO\�

����3UH�REMHNW�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ��NWRUÞ
VD� SRX�ÎYD� QD� ÛÉHO\� QH]DNÂ]DQÊ� WÞPWR� GRKRYRURP
Y� ÉDVH� QDGREXGQXWLD� SODWQRVWL� WRKWR� GRKRYRUX� SUH
]POXYQÞ�{WÂW��VD�WDNÂWR��LDGRV~�SUHGOR�Î�JHQHUÂOQHPX
ULDGLWH�RYL�QDMQHVNÕU����GQÎ�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR�GRKRYRUX�SUH�]POXYQÞ�{WÂW��$NR�GRGDWRN�N�ÛGD�
MRP�SRVN\WQXWÞP�Y�VÛODGH�V�RGVHNRP���SÎVPHQRP�K�
SRGRGVHNRP�LLL��REVDKXMH��LDGRV~�WLHWR�LQIRUPÂFLH�
D� SRGUREQÊ�]GÕYRGQHQLH��LDGRVWL�
E� Y{HREHFQÞ�SOÂQ�NRQYHU]LH�REMHNWX�V�XYHGHQÎP�QD�

VOHGXMÛFHKR�
L� FKDUDNWHU�ÉLQQRVWL��NWRUÂ�VD�EXGH�Y�REMHNWH�Y\NR�

QÂYD~�

6WUDQD����� =ELHUND�]ÂNRQRY�É���������� ©LDVWND����



LL� DN�MH�SOÂQRYDQÂ�ÉLQQRV~�VSÅWÂ�V�YÞURERX��VSUD�
FRYDQÎP�DOHER�VR�VSRWUHERX�FKHPLFNÞFK� OÂWRN�
QÂ]RY�ND�GHM�FKHPLFNHM� OÂWN\��EORNRYÛ�VFKÊPX
REMHNWX� D� PQR�VWYD� SOÂQRYDQÊKR� QD� YÞUREX�
VSUDFRYDQLH�DOHER�QD�VSRWUHEX�QD�ND�GÞ�URN�

LLL� NWRUÊ� EXGRY\� DOHER� VWDYE\� VD� SOÂQXMÛ� SRX�L~
D�DNÊ�VD�SOÂQXMÛ�PRGLILNÂFLH��DN�VD�EXGÛ�UHDOL�
]RYD~�

LY� NWRUÊ�EXGRY\�DOHER�VWDYE\�EROL�]QLÉHQÊ�DOHER�VD
SOÂQXMÛ�]QLÉL~�D�SOÂQ\�QLÉHQLD�

Y� NWRUÊ�]DULDGHQLH�VD�Y�REMHNWH�EXGH�SRX�ÎYD~�
YL� NWRUÊ�]DULDGHQLH�EROR�RGVWUÂQHQÊ�D�]QLÉHQÊ�D�NWR�

UÊ�]DULDGHQLH�VD�SOÂQXMH�RGVWUÂQL~�D�]QLÉL~�D�SOÂ�
Q\�MHKR�QLÉHQLD�

YLL� SOÂQRYDQÞ�KDUPRQRJUDP�NRQYHU]LH��DN�MH�PR�QÊ
KR�SRX�L~��D

YLLL� FKDUDNWHU�ÉLQQRVWL�ND�GÊKR�LQÊKR�REMHNWX�SUDFX�
MÛFHKR�QD�PLHVWH��D

F� SRGUREQÊ�Y\VYHWOHQLH��DNR�RSDWUHQLD�XYHGHQÊ�Y�SÎV�
PHQH�E���DNR�DM�DNÊNR�YHN�LQÊ�RSDWUHQLD�SOÂQRYDQÊ
]POXYQÞP�{WÂWRP�]DEH]SHÉLD���H�Y�REMHNWH�QHEXGH
UH]HUYQÞ�SRWHQFLÂO�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�

����3UH�REMHNW�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ��NWRUÞ
VD�QHY\X�ÎYD�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP
Y� ÉDVH� QDGREXGQXWLD� SODWQRVWL� WRKWR� GRKRYRUX� SUH
]POXYQÞ�{WÂW��VD��LDGRV~�SUHGOR�Î�JHQHUÂOQHPX�ULDGLWH�
�RYL�QDMQHVNÕU����GQÎ�SR�UR]KRGQXWÎ�R�NRQYHU]LL��DOH
Y��LDGQRP�SUÎSDGH�QLH�QHVNÕU�DNR�{W\UL�URN\�SR�QDGR�
EXGQXWÎ� SODWQRVWL� WRKWR� GRKRYRUX� SUH� ]POXYQÞ� {WÂW�
pLDGRV~�REVDKXMH�WLHWR�LQIRUPÂFLH�
D� SRGUREQÊ�]GÕYRGQHQLH� �LDGRVWL�YUÂWDQH� MHM�HNRQR�

PLFNÞFK�SRWULHE�
E� Y{HREHFQÞ�SOÂQ�NRQYHU]LH�REMHNWX�V�XYHGHQÎP�QD�

VOHGXMÛFHKR�
L� FKDUDNWHU� ÉLQQRVWL� SOÂQRYDQHM� UHDOL]RYD~� Y� RE�

MHNWH�
LL� DN�MH�SOÂQRYDQÂ�ÉLQQRV~�VSÅWÂ�V�YÞURERX��VSUD�

FRYDQÎP�DOHER�VR�VSRWUHERX�FKHPLFNÞFK�OÂWRN�
QÂ]RY�ND�GHM�FKHPLFNHM�OÂWN\��EORNRYÛ�VFKÊPX
REMHNWX� D� PQR�VWYD� SOÂQRYDQÊKR� QD� YÞUREX�
VSUDFRYDQLH�DOHER�QD�VSRWUHEX�QD�ND�GÞ�URN�

LLL� NWRUÊ� EXGRY\� DOHER� VWDYE\� VD� SOÂQXMÛ� ]DFKRYD~
D�DNÊ�PRGLILNÂFLH�VD�SOÂQXMÛ��DN�VD�EXGÛ�UHDOL]RYD~�

LY� NWRUÊ�EXGRY\�DOHER�VWDYE\�EROL�]QLÉHQÊ�DOHER�VD
SOÂQXMÛ�]QLÉL~�D�SOÂQ\�QLÉHQLD�

Y� NWRUÊ�]DULDGHQLH�VD�SOÂQXMH�Y�REMHNWH�SRX�L~�
YL� NWRUÊ� ]DULDGHQLH� VD� SOÂQXMH� RGVWUÂQL~� D� ]QLÉL~

D�SOÂQ�MHKR�QLÉHQLD�
YLL� SOÂQRYDQÞ�KDUPRQRJUDP�NRQYHU]LH��D
YLLL� FKDUDNWHU�ÉLQQRVWL�ND�GÊKR�LQÊKR�REMHNWX�SUDFX�

MÛFHKR�QD�PLHVWH��D
F� SRGUREQÊ�Y\VYHWOHQLH��DNR�RSDWUHQLD�XYHGHQÊ�Y�SÎV�

PHQH�E���DNR�DM�DNÊNR�YHN�LQÊ�RSDWUHQLD�SOÂQRYDQÊ
]POXYQÞP�{WÂWRP�]DEH]SHÉLD���H�Y�REMHNWH�QHEXGH
UH]HUYQÞ�SRWHQFLÂO�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�

����=POXYQÞ�{WÂW�PÕ�H�YR�VYRMHM��LDGRVWL�QDYUKQÛ~
DNÊNR�YHN�LQÊ�RSDWUHQLD��NWRUÊ�SRYD�XMH�]D�YKRGQÊ�QD
]YÞ{HQLH�GÕYHU\�

©LQQRVWL�GR�SULMDWLD�UR]KRGQXWLD

����'R�UR]KRGQXWLD�.RQIHUHQFLH�PÕ�H�]POXYQÞ�{WÂW
SRNUDÉRYD~�Y�SRX�ÎYDQÎ�REMHNWX�QD�ÛÉHO\�QH]DNÂ]DQÊ

WÞPWR�GRKRYRURP��DN�VD�REMHNW�SRX�ÎYD�QD�WDNÊWR�ÛÉHO\
SUHG�QDGREXGQXWÎP�SUHÓ�SODWQRVWL�WRKWR�GRKRYRUX��DOH
LED�Y�WRP�SUÎSDGH��DN�]POXYQÞ�{WÂW�YR�VYRMHM��LDGRVWL
SRWYUGÎ���H�QHSRX�ÎYD�QLMDNÊ�{SHFLDOL]RYDQÊ�]DULDGHQLD
D�QLMDNÊ�{SHFLDOL]RYDQÊ�EXGRY\�D��H�{SHFLDOL]RYDQÊ�]D�
ULDGHQLD�D�{SHFLDOL]RYDQÊ�EXGRY\�EROL�Y\UDGHQÊ�]�SUH�
YÂG]N\�V�SRX�LWÎP�VSÕVRERY�XYHGHQÞFK�Y�RGVHNX����

����$N�VD�REMHNW��Y�VÛYLVORVWL�V�NWRUÞP�VD��LDGRV~
SUHGOR�Î��QHY\X�ÎYD�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GR�
KRYRURP�SUHG�QDGREXGQXWÎP�SODWQRVWL�WRKWR�GRKR�
YRUX�SUH�]POXYQÞ�{WÂW�DOHER�DN�VD�SRWYUGHQLH�SR�D�
GRYDQÊ� Y� RGVHNX� ��� QHUHDOL]RYDOR�� SRWRP� ]POXYQÞ
{WÂW�RNDP�LWH�VNRQÉÎ�Y{HWNX�ÉLQQRV~�SRG�D�ÉOÂQNX�9
RGVHNX����=POXYQÞ�{WÂW�X]DYULH�REMHNW�Y�VÛODGH�V�RG�
VHNRP����QDMQHVNÕU����GQÎ�SR�QDGREXGQXWÎ�SUHÓ�SODW�
QRVWL�WRKWR�GRKRYRUX�

3RGPLHQN\�NRQYHU]LH

����3RGPLHQNRX�NRQYHU]LH�REMHNWX�QD�YÞUREX�FKH�
PLFNÞFK�]EUDQÎ�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP
MH�]QLÉHQLH�Y{HWNÞFK�{SHFLDOL]RYDQÞFK�]DULDGHQÎ�Y�RE�
MHNWH�D�RGVWUÂQHQLH�Y{HWNÞFK�{SHFLÂOQ\FK�ÉDVWÎ�EXGRY
D�VWDYLHE��NWRUÊ�LFK�RGOL{XMÛ�RG�EXGRY�D�VWDYLHE�]Y\ÉDM�
QH�SRX�ÎYDQÞFK�QD�ÛÉHO\�QH]DNÂ]DQÊ� WÞPWR�GRKRYR�
URP� D� QHVÛYLVLDFH� V� FKHPLFNÞPL� OÂWNDPL� ]R� =R]QD�
PX���

����.RQYHUWRYDQÞ�REMHNW�VD�QHVPLH�SRX�L~
D� QD�DNÛNR�YHN�ÉLQQRV~�VSÅWÛ�V�YÞURERX��VSUDFRYD�

QÎP�DOHER�VR�VSRWUHERX�FKHPLFNÞFK�OÂWRN�]R�=R]QD�
PX���DOHER�]R�=R]QDPX����DOHER

E� QD�YÞUREX�DNHMNR�YHN�Y\VRNRWR[LFNHM�OÂWN\�YUÂWDQH
DNHMNR�YHN� Y\VRNRWR[LFNHM� RUJDQRIRVIRURYHM� FKH�
PLFNHM�OÂWN\�DOHER�QD�DNÛNR�YHN�LQÛ�ÉLQQRV~��NWRUÂ
E\�Y\�DGRYDOD�{SHFLÂOQH�]DULDGHQLH�QD�]DREFKÂG]D�
QLH� V� Y\VRNRWR[LFNÞPL� DOHER� V� Y\VRNRNRUR]ÎYQ\PL
FKHPLFNÞPL�OÂWNDPL��DN�9ÞNRQQÂ�UDGD�V�SULKOLDG�
QXWÎP�QD�NULWÊULÂ�WR[LFLW\��NRUR]ÎYQRVWL�D�Y�SUÎVOX{�
QÞFK�SUÎSDGRFK�QD�LQÊ�WHFKQLFNÊ�IDNWRU\�SRGOLHKD�
MÛFH� SRVÛGHQLX� D� VFKYÂOHQLX� .RQIHUHQFLRX� SRG�D
ÉOÂQNX�9,,,� RGVHNX����SÎVPHQD� L��QHUR]KRGQH�� �H
WDNÂWR� YÞURED� DOHER� ÉLQQRV~� QHSUHGVWDYXMH� UL]LNR
SUH�REVDK�D�FLHOH�WRKWR�GRKRYRUX�

����.RQYHU]LD�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ
EXGH�VNRQÉHQÂ�QDMQHVNÕU�{HV~�URNRY�SR�QDGREXGQXWÎ
SODWQRVWL� WRKWR� GRKRYRUX�� $N� {WÂW� UDWLILNXMH� WHQWR
GRKRYRU� DOHER� N� QHPX� SULVWÛSL� SR� REGREÎ� {LHVWLFK
URNRY� VWDQRYHQÞFK� QD� ÛÉHO\� NRQYHU]LH� Y� ERGH� ���
9ÞNRQQÂ� UDGD� QD� VYRMRP� QÂVOHGQRP� GUXKRP
SUDYLGHOQRP� ]DVDGQXWÎ� XUÉÎ� NRQHÉQÞ� WHUPÎQ� QD
SUHGOR�HQLH�DNHMNR�YHN��LDGRVWL�]R�VWUDQ\�WRKWR�{WÂWX
R�XPR�QHQLH�NRQYHU]LH�REMHNWX�QD�YÞUREX�FKHPLFNÞFK
]EUDQÎ� QD� ÛÉHO\�� NWRUÊ� QLH� VÛ� ]DNÂ]DQÊ� WÞPWR
GRKRYRURP�� 5R]KRGQXWLH� .RQIHUHQFLH�� NWRUÞP� VD
VFKYÂOL� WDNÂWR� �LDGRV~� SRG�D� ERGX� ���� VWDQRYÎ� ÉR
QDMVNRU{Î� PR�QÞ� WHUPÎQ� QD� ]DYÁ{HQLH� NRQYHU]LH�
pLDGDMÛFL�]POXYQÞ�{WÂW�XNRQÉÎ�NRQYHU]LX�ÉR�QDMVNÕU��Y
�LDGQRP�SUÎSDGH� Y{DN�QLH�QHVNÕU�DNR� {HV~� URNRY�SR
WRP�� DNR� GRKRYRU� SUHÓ� QDGREXGQH� SODWQRV~�� 9{HWN\
XVWDQRYHQLD� RGGLHOX� '� WHMWR� ÉDVWL� SUÎORK\� VD� EXGÛ
XSODWÓRYD~� VR� ]RK�DGQHQÎP� ]PLHQ� VWDQRYHQÞFK� Y
WRPWR�RGVHNX�

©LDVWND���� =ELHUND�]ÂNRQRY�É���������� 6WUDQD�����



5R]KRGQXWLD�9ÞNRQQHM�UDG\�D�.RQIHUHQFLH

����1DMQHVNÕU� ��� GQÎ� SR� SULMDWÎ� �LDGRVWL� JHQHUÂO�
Q\P�ULDGLWH�RP�Y\NRQÂ�7HFKQLFNÞ�VHNUHWDULÂW�SUYRW�
QÛ� LQ{SHNFLX�REMHNWX��&LH�RP� WHMWR� LQ{SHNFLH�EXGH
RYHUL~�SUHVQRV~�LQIRUPÂFLÎ�XYHGHQÞFK�Y��LDGRVWL��]ÎV�
ND~�LQIRUPÂFLH�R�WHFKQLFNÞFK�FKDUDNWHULVWLNÂFK�RE�
MHNWX� SOÂQRYDQÊKR� QD� NRQYHU]LX� D� ]KRGQRWL~� SRG�
PLHQN\��]D�NWRUÞFK�PÕ�H�E\~�SRYROHQÊ�MHKR�SRX�LWLH
QD� ÛÉHO\� QH]DNÂ]DQÊ� WÞPWR� GRKRYRURP��*HQHUÂOQ\
ULDGLWH�� QHRGNODGQH�SUHGOR�Î�9ÞNRQQHM� UDGH��.RQIH�
UHQFLL�D�Y{HWNÞP�]POXYQÞP�{WÂWRP�VSUÂYX�REVDKXMÛ�
FX� MHKR�RGSRUÛÉDQLH�WÞNDMÛFH�VD�RSDWUHQÎ�QHY\KQXW�
QÞFK� QD� XVNXWRÉQHQLH� NRQYHU]LH� REMHNWX� QD� ÛÉHO\
QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP�D�QD�]DEH]SHÉHQLH�WRKR�
�H�VD�NRQYHUWRYDQÞ�REMHNW�EXGH�SRX�ÎYD~�YÞKUDGQH�QD
ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR�GRKRYRURP�

����$N� VD� REMHNW� SRX�ÎYDO� QD� ÛÉHO\� QH]DNÂ]DQÊ
WÞPWR�GRKRYRURP�SUHG�QDGREXGQXWÎP�SODWQRVWL�WRK�
WR�GRKRYRUX�SUH�]POXYQÞ�{WÂW�D�SRNUDÉXMH�VD�Y�MHKR
SUHYÂG]NRYDQÎ��DOH�RSDWUHQLD�SRGOLHKDMÛFH�RYHUHQLX
SRG�D� RGVHNX����VD�QHUHDOL]RYDOL�� JHQHUÂOQ\� ULDGLWH�
QHRGNODGQH�LQIRUPXMH�9ÞNRQQÛ�UDGX��NWRUÂ�PÕ�H�SR�
�DGRYD~�VSOQHQLH�RSDWUHQÎ��NWRUÊ�X]QÂ�]D�YKRGQÊ��RN�
UHP�LQÊKR�RGVWDYHQLH�REMHNWX�D�RGVWUÂQHQLH�{SHFLDOL�
]RYDQÞFK�]DULDGHQÎ�D�PRGLILNÂFLH�EXGRY�DOHER�VWDYLHE�
9ÞNRQQÂ�UDGD�VWDQRYÎ�WHUPÎQ�QD�XVNXWRÉQHQLH�WÞFKWR
RSDWUHQÎ�D�GR�LFK�XVSRNRMLYHM�UHDOL]ÂFLH�SR]DVWDYÎ�SR�
VÛGHQLH��LDGRVWL��3R�XSO\QXWÎ�WRKWR�WHUPÎQX�VD�REMHNW
EH]RGNODGQH� SRGUREÎ� LQ{SHNFLL� V� FLH�RP� ]LVWL~�� ÉL� VD
WLHWR�RSDWUHQLD�UHDOL]RYDOL��$N�VD�RSDWUHQLD�QHXVNXWRÉ�
QLOL��SRWRP�VD�]POXYQÊPX�{WÂWX�QDULDGL�ÛSOQH�SUHUX{L~
Y{HWNX�ÉLQQRV~�Y�REMHNWH�

����©R�QDMVNÕU�SR�SULMDWÎ�VSUÂY\�JHQHUÂOQHKR�ULDGL�
WH�D��QD�RGSRUÛÉDQLH�9ÞNRQQHM�UDG\�D�V�SULKOLDGQXWÎP
QD� VSUÂYX�D� DNÊNR�YHN�QÂ]RU\� Y\MDGUHQÊ� ]POXYQÞPL
{WÂWPL� .RQIHUHQFLD� UR]KRGQH�� ÉL� �LDGRVWL� Y\KRYLH�
D� VWDQRYÎ� SRGPLHQN\�� ]D� NWRUÞFK� VD� WDNÞWR� VÛKODV
PÕ�H�Y\GD~��$N�PÂ�DNÞNR�YHN�]POXYQÞ�{WÂW�QÂPLHWN\
SURWL� VFKYÂOHQLX� WHMWR� �LDGRVWL� D� VÛYLVLDFLFK�SRGPLH�
QRN��SRWRP�PHG]L�]DLQWHUHVRYDQÞPL�]POXYQÞPL�{WÂWPL
Y�PD[LPÂOQH����GÓRYRP�REGREÎ�SUHEHKQÛ�NRQ]XOWÂFLH
V�FLH�RP�QÂMV~� Y]ÂMRPQH�SULMDWH�QÊ�ULH{HQLH��5R]KRG�
QXWLH�VÛYLVLDFH�VR��LDGRV~RX�D�VÛYLVLDFLPL�SRGPLHQND�
PL��DNR�DM�V�DNÞPLNR�YHN�QDYUKRYDQÞPL�ÛSUDYDPL�VD
SULMPH�DNR�]ÂVDGQÊ�UR]KRGQXWLH�ÉR�QDMVNÕU�SR�VNRQ�
ÉHQÎ�NRQ]XOWDÉQÊKR�REGRELD�

����$N�VD��LDGRV~�VFKYÂOL��SRWRP�VD�QDMQHVNÕU����GQÎ
SR� SULMDWÎ� WDNÊKRWR� UR]KRGQXWLD� Y\SUDFXMH� GRKRGD
R�REMHNWH��'RKRGD�R�REMHNWH�REVDKXMH�SRGPLHQN\��]D
NWRUÞFK�MH�GRYROHQÂ�NRQYHU]LD�D�SRX�LWLH�REMHNWX��YUÂ�
WDQH�YHULILNDÉQÞFK�RSDWUHQÎ��3UHG�X]DWYRUHQÎP�GRKRG\
R�REMHNWH�VD�NRQYHU]LD�QHVPLH�]DÉD~�

3RGUREQÊ�SOÂQ\�NRQYHU]LH

����1DMQHVNÕU�����GQÎ�SUHG�SOÂQRYDQÞP�]DÉLDWNRP
NRQYHU]LH�REMHNWX�QD�YÞUREX�FKHPLFNÞFK�]EUDQÎ�SUHG�
OR�Î�]POXYQÞ�{WÂW�7HFKQLFNÊPX�VHNUHWDULÂWX�SRGUREQÊ
SOÂQ\�NRQYHU]LH�REMHNWX�YUÂWDQH�QDYUKRYDQÞFK�RSDW�
UHQÎ�QD�YHULILNÂFLX�NRQYHU]LH�Y]K�DGRP�QD�Y]~DK�N
D� WHUPÎQRP�SUÎWRPQRVWL�LQ{SHNWRURY�Y�REMHNWH�SRGOLH�

KDMÛFRP�NRQYHU]LL��D

E� SURFHGÛUDP�YHULILNÂFLH�RSDWUHQÎ��NWRUÊ�VD�PDMÛ�UHD�
OL]RYD~�YR�Y]~DKX�NX�ND�GÊPX�SUHGPHWX�Y�GHNODUR�
YDQRP�LQYHQWÂUQRP�VÛSLVH�

����3RGUREQÞ� SOÂQ� NRQYHU]LH� ND�GÊKR� REMHNWX� QD
YÞUREX�FKHPLFNÞFK�]EUDQÎ�REVDKXMH
D� SRGUREQÞ�KDUPRQRJUDP�SURFHVX�NRQYHU]LH�
E� SOÂQ�REMHNWX�SUHG�NRQYHU]LRX�D�SR�QHM�
F� WHFKQRORJLFNÛ�EORNRYÛ�VFKÊPX�REMHNWX�SUHG�NRQ�

YHU]LRX�D�SRG�D�SRWUHE\�SR�QHM�
G� SRGUREQÞ�LQYHQWÂUQ\�VÛSLV�]DULDGHQÎ��EXGRY�D�VWD�

YLHE�D�LQÞFK�SUHGPHWRY��NWRUÊ�EXGÛ�]QLÉHQÊ��D�EX�
GRY�D�VWDYLHE��NWRUÊ�EXGÛ�PRGLILNRYDQÊ�

H� RSDWUHQLD��NWRUÊ�VD�EXGÛ�UHDOL]RYD~�YR�Y]~DKX�NX
ND�GÊPX�SUHGPHWX�Y�LQYHQWÂUQRP�VÛSLVH��DN�H[LV�
WXMÛ�

I� QDYUKRYDQÊ�YHULILNDÉQÊ�RSDWUHQLD�
J� EH]SHÉQRVWQÊ�RFKUDQQÊ�RSDWUHQLD��NWRUÊ�VD�EXGÛ

GRGU�LDYD~�Y�SULHEHKX�NRQYHU]LH�REMHNWX��D
K� SUDFRYQÊ�D�XE\WRYDFLH�SRGPLHQN\��NWRUÊ�VD�SRVN\W�

QÛ�LQ{SHNWRURP�

3RVÛGHQLH�SRGUREQÞFK�SOÂQRY

����1D�]ÂNODGH�SRGUREQÊKR�SOÂQX�NRQYHU]LH�D�QDYU�
KRYDQÞFK�YHULILNDÉQÞFK�RSDWUHQÎ�SUHGOR�HQÞFK�]POXY�
QÞP� {WÂWRP�� DNR� DM� V� SULKOLDGQXWÎP� QD� VNÛVHQRVWL
]�SUHGFKÂG]DMÛFLFK�LQ{SHNFLÎ�SULSUDYÎ�7HFKQLFNÞ�VHN�
UHWDULÂW� V� Y\X�LWÎP� NRQ]XOWÂFLÎ� VR� ]POXYQÞP� {WÂWRP
SOÂQ� YHULILNÂFLH� NRQYHU]LH�� $NÊNR�YHN� UR]SRU\� PHG]L
7HFKQLFNÞP�VHNUHWDULÂWRP�D�]POXYQÞP�{WÂWRP�WÞND�
MÛFH�VD�SUÎVOX{QÞFK�RSDWUHQÎ�VD�ULH{LD�SURVWUHGQÎFWYRP
NRQ]XOWÂFLÎ�� 9{HWN\� QHY\ULH{HQÊ� RWÂ]N\� VD� SRVWÛSLD
9ÞNRQQHM�UDGH�QD�SULMDWLH�SUÎVOX{QÞFK�RSDWUHQÎ�V�FLH�
�RP�X�DKÉL~�ÛSOQÛ�UHDOL]ÂFLX�WRKWR�GRKRYRUX�

����9� ]ÂXMPH� ]DEH]SHÉHQLD� UHDOL]ÂFLH� XVWDQRYHQÎ
ÉOÂQNX� 9� D� WHMWR� ÉDVWL� VD� PHG]L� 9ÞNRQQRX� UDGRX
D�]POXYQÞP�{WÂWRP�GRKRGQÛ�VÛKUQQÊ�SOÂQ\�NRQYHU�
]LH� D� YHULILNÂFLH�� 7ÂWR� GRKRGD� VD� X]DYULH� QDMQHVNÕU
���GQÎ�SUHG�SOÂQRYDQÞP�]DÉLDWNRP�NRQYHU]LH�

����.D�GÞ� ÉOHQ� 9ÞNRQQHM� UDG\� PÕ�H� NRQ]XOWRYD~
V�7HFKQLFNÞP�VHNUHWDULÂWRP�DNÞNR�YHN�SUREOÊP�WÞND�
MÛFL�VD�DGHNYÂWQRVWL�VÛKUQQÊKR�SOÂQX�NRQYHU]LH�D�YH�
ULILNÂFLH��$N�QLH�VÛ�QÂPLHWN\�]R�VWUDQ\��LDGQHKR�]�ÉOH�
QRY�9ÞNRQQHM�UDG\��SRWRP�VD�SOÂQ�XVNXWRÉQÎ�

����$N� VD� Y\VN\WQÛ�DNÊNR�YHN�SUREOÊP\��9ÞNRQQÂ
UDGD� ]DÉQH� VR� ]POXYQÞP� {WÂWRP� NRQ]XOWÂFLH� QD� LFK
RGVWUÂQHQLH��$N�]RVWDQÛ�DNÊNR�YHN�SUREOÊP\�QHY\ULH�
{HQÊ��SRVWÛSLD�VD�.RQIHUHQFLL��5LH{HQLH�DNÞFKNR�YHN
UR]SRURY� WÞNDMÛFLFK� VD� VSÕVRERY� NRQYHU]LH� QHVPLH
]GU�LDYD~�UHDOL]ÂFLX�RVWDWQÞFK�ÉDVWÎ�SOÂQX�NRQYHU]LH�
NWRUÊ�VÛ�SULMDWH�QÊ�

����$N� VD� V� 9ÞNRQQRX� UDGRX� QHSRGDUÎ� GRVLDKQX~
GRKRGX��SRNLD��LGH�R�DVSHNW\�YHULILNÂFLH��DOHER�DN�VD
VFKYÂOHQÞ�SOÂQ�YHULILNÂFLH�QHPÕ�H�UHDOL]RYD~��YHULILNÂ�
FLD�NRQYHU]LH�SUHELHKD�SURVWUHGQÎFWYRP�QHSUHWU�LWÊKR
PRQLWRURYDQLD� SRPRFRX� SUÎVWURMRY� LQ{WDORYDQÞFK� QD
PLHVWH�D�I\]LFNHM�SUÎWRPQRVWL�LQ{SHNWRURY�

����.RQYHU]LD�D�YHULILNÂFLD�SUHELHKDMÛ�SRG�D�GRKRG�
QXWÊKR� SOÂQX�� 9HULILNÂFLD� QHY\WYÂUD� QHRSRGVWDWQHQÊ
SUHNÂ�N\� SUH� SURFHV� NRQYHU]LH� D� XVNXWRÉQÎ� VD� SUR�
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VWUHGQÎFWYRP�SUÎWRPQRVWL�LQ{SHNWRURY��NWRUÎ�NRQYHU]LX
SRWYUGLD�

����9�SULHEHKX�GHVLDWLFK�URNRY�SR�WRP��ÉR�JHQHUÂOQ\
ULDGLWH��SRWYUGÎ�VNRQÉHQLH�NRQYHU]LH��XPR�QÎ�]POXYQÞ
{WÂW�LQ{SHNWRURP�NHG\NR�YHN�YR�QÞ�SUÎVWXS�GR�REMHNWX�
,Q{SHNWRUL� PDMÛ� SUÂYR� PRQLWRURYD~� Y{HWN\� PLHVWD�
Y{HWN\� GUXK\� ÉLQQRVWL� D� Y{HWN\� SUHGPHW\� ]DULDGHQÎ
REMHNWX��,Q{SHNWRUL�PDMÛ�SUÂYR�SUHYHURYD~�VÛODG�ÉLQ�
QRVWL�Y�REMHNWH�VR�Y{HWNÞPL�SRGPLHQNDPL�VWDQRYHQÞPL
9ÞNRQQRX�UDGRX�D�.RQIHUHQFLRX�SRG�D�WHMWR�ÉDVWL��,Q�
{SHNWRUL�PDMÛ�SRG�D�XVWDQRYHQÎ�ÉDVWL�,,�RGGLHOX�(�WHMWR
SUÎORK\�WLH��SUÂYR�RGREUD~�Y]RUN\�]�DNÊKRNR�YHN�PLHV�
WD� REMHNWX� D� SRGUREL~� LFK� DQDOÞ]H� V� FLH�RP� SUHYHUL~
QHSUÎWRPQRV~� FKHPLFNÞFK� OÂWRN� ]R� =R]QDPX� ��� LFK
VWDELOQÞFK�YHG�DM{ÎFK�SURGXNWRY�D�SURGXNWRY�UR]SDGX�
DNR�DM�FKHPLFNÞFK�OÂWRN�]R�=R]QDPX����SUHYHUL~�VÛODG
ÉLQQRVWL�Y�REMHNWH�V�DNÞPLNR�YHN�LQÞPL�SRGPLHQNDPL
WÞNDMÛFLPL� VD� FKHPLFNHM� ÉLQQRVWL��XVWDQRYHQÞPL�9Þ�
NRQQRX�UDGRX�D�.RQIHUHQFLRX�Y�VÛODGH�V�WRXWR�ÉDV~RX�
,Q{SHNWRUL�PDMÛ�Y�VÛODGH�V�ÉDV~RX�;�RGGLHORP�&�WHMWR
SUÎORK\�WLH��SUÂYR�QD�UHJXORYDQÞ�SUÎVWXS�GR�YÞUREQHM
]ÔQ\��Y�NWRUHM�VD�REMHNW�QDFKÂG]D��3RÉDV�GHVD~URÉQÊKR
REGRELD� SUHGOR�Î� ]POXYQÞ� {WÂW� ND�GRURÉQH� VSUÂYX
R�ÉLQQRVWL�Y�NRQYHUWRYDQRP�REMHNWH��3R�VNRQÉHQÎ�GH�
VD~URÉQÊKR�REGRELD�9ÞNRQQÂ�UDGD�V�SULKOLDGQXWÎP�QD
RGSRUÛÉDQLD� 7HFKQLFNÊKR� VHNUHWDULÂWX� UR]KRGQH
R�FKDUDNWHUH�ÐDO{ÎFK�YHULILNDÉQÞFK�RSDWUHQÎ�

����1ÂNODG\�QD�YHULILNÂFLX�NRQYHUWRYDQÊKR�REMHNWX
VD�XKUÂG]DMÛ�Y�VÛODGH�V�ÉOÂQNRP�9�RGVHNRP����

©$6o �9 ,

©,1126o�1(=$.¢=$1¢�7¾072�'2+292520
9�6»/$'(�6�©/¢1.20�9,

5(p,0�35(�&+(0,&.ª�/¢7.<�=2=1$08��
$�2%-(.7<�0$-»&(�9=o$+�.�7¾072

&+(0,&.¾0�/¢7.$0

$��9l(2%(&1ª�867$129(1,$

���=POXYQÞ�{WÂW�QHEXGH�Y\UÂED~��]ÎVNDYD~��VNODGRYD~
DQL�SRX�ÎYD~�FKHPLFNÊ�OÂWN\�=R]QDPX���PLPR�Û]HPLD
]POXYQÞFK�{WÂWRY�D�QHSRVN\WQH� WDNÊ�FKHPLFNÊ� OÂWN\
PLPR�KUDQÎF�VYRMKR�Û]HPLD�RNUHP�SRVN\WQXWLD�LQÊPX
]POXYQÊPX�{WÂWX�

���=POXYQÞ�{WÂW�QHEXGH�Y\UÂED~��]ÎVNDYD~��VNODGR�
YD~�� SRVN\WRYD~� DQL� SRX�ÎYD~� FKHPLFNÊ� OÂWN\� =R]QD�
PX���RNUHP�WÞFK�SUÎSDGRY��NHÐ
D� VD� WLHWR� FKHPLFNÊ� OÂWN\� SRX�ÎYDMÛ� QD� YÞVNXPQÊ�

]GUDYRWQÎFNH�� IDUPDFHXWLFNÊ� DOHER� QD� RFKUDQQÊ
ÛÉHO\��D

E� VÛ� GUXK\� D� PQR�VWYÂ� FKHPLFNÞFK� OÂWRN� VWULNWQH
REPHG]HQÊ�QD�WDNÊ�GUXK\�D�PQR�VWYÂ��NWRUÊ�PÕ�X
E\~�]GÕYRGQHQÊ�WDNÞPL�FLH�PL��D

F� ÛKUQQÊ�PQR�VWYR�WDNÞFKWR�FKHPLFNÞFK�OÂWRN�XUÉH�
QÞFK� QD� WLHWR� FLHOH� Y� NWRURPNR�YHN� GDQRP� ÉDVH
SUHGVWDYXMH���WRQX�DOHER�PHQHM��D

G� ÛKUQQÊ� PQR�VWYR� WDNÞFKWR� FKHPLFNÞFK� OÂWRN� QD
WDNÊWR�FLHOH�]ÎVNDQÊ�]POXYQÞP�{WÂWRP�Y�NWRURPNR��
YHN�URNX�SURVWUHGQÎFWYRP�YÞURE\��Y\ÓDWLD�]R�]ÂVRE
FKHPLFNÞFK�]EUDQÎ�D�SRVN\WQXWLD�SUHGVWDYXMH���WR�
QX�DOHER�PHQHM�

%��75$16)(5<

���=POXYQÞ�{WÂW�PÕ�H�SRVN\WQÛ~�FKHPLFNÊ�OÂWN\�=R�
]QDPX���PLPR�VYRMKR�Û]HPLD�LED�LQÊPX�]POXYQÊPX
{WÂWX�D�LED�QD�YÞVNXPQÊ��]GUDYRWQÎFNH��IDUPDFHXWLFNÊ
DOHER�QD�RFKUDQQÊ�ÛÉHO\�Y�VÛODGH�V�RGVHNRP���

���3RVN\WQXWÊ�FKHPLFNÊ� OÂWN\�VD�QHVPÛ�]QRYD�SR�
VN\WQÛ~�WUHWLHPX�{WÂWX�

���1DMQHVNÕU����GQÎ�SUHG�DNÞPNR�YHN�SRVN\WQXWÎP
LQÊPX�]POXYQÊPX�{WÂWX�R]QÂPLD�RED�]POXYQÊ�{WÂW\
WRWR�SRVN\WQXWLH�7HFKQLFNÊPX�VHNUHWDULÂWX�

���.D�GÞ� ]POXYQÞ�{WÂW� Y\SUDFXMH�SRGUREQÛ�ND�GR�
URÉQÛ�GHNODUÂFLX�R�Y{HWNÞFK�WUDQVIHURFK�SRÉDV�PLQX�
OÊKR�URND��7DNÂWR�GHNODUÂFLD�VD�SUHGOR�Î�QDMQHVNÕU���
GQÎ�SR�VNRQÉHQÎ�GDQÊKR�URND�D�SUH�ND�GÛ�SRVN\WQXWÛ
FKHPLFNÛ�OÂWNX�=R]QDPX���REVDKXMH�WLHWR�LQIRUPÂFLH�
D� FKHPLFNÞ� QÂ]RY�� {WUXNWÛUQ\� Y]RUHF� D� UHJLVWUDÉQÊ

ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�
E� PQR�VWYR�SULMDWÊ�RG�LQÞFK�{WÂWRY�DOHER�SRVN\WQXWÊ

LQÞP�]POXYQÞP�{WÂWRP��3UL�ND�GRP�SRVN\WQXWÎ�VD
XYHGLH�PQR�VWYR��SUÎMHPFD�D�ÛÉHO�

&��9¾52%$

9{HREHFQÊ�]ÂVDG\�YÞURE\

� ���.D�GÞ�]POXYQÞ�{WÂW�Y�VÛODGH�V�RGVHNPL���D����
YHQXMH� SRÉDV� YÞURE\� SUYRUDGÛ� SR]RUQRV~� ]DLVWHQLX
EH]SHÉQRVWL��XGÎ�D�RFKUDQH��LYRWQÊKR�SURVWUHGLD��.D��
GÞ�]POXYQÞ�{WÂW�XVNXWRÉÓXMH�WDNÛWR�YÞUREX�Y�VÛODGH
VR� VYRMLPL� QÂURGQÞPL� EH]SHÉQRVWQÞPL� D� HPLVQÞPL
QRUPDPL�

-HGQRÛÉHORYÞ�QÎ]NRWRQÂ�Q\�REMHNW

� ���.D�GÞ�]POXYQÞ�{WÂW��NWRUÞ�Y\UÂED�FKHPLFNÊ�OÂW�
N\�=R]QDPX���QD�YÞVNXPQÊ��]GUDYRWQÎFNH��IDUPDFHX�
WLFNÊ�DOHER�QD�RFKUDQQÊ�ÛÉHO\��UHDOL]XMH�YÞUREX�Y�MHG�
QRÛÉHORYRP� QÎ]NRWRQÂ�QRP� REMHNWH� VFKYÂOHQRP
]POXYQÞP� {WÂWRP� V� YÞQLPNRX� WRKR�� ÉR� MH� XYHGHQÊ
Y�RGVHNRFK��������D����

� ���9ÞURED�Y�MHGQRÛÉHORYRP�QÎ]NRWRQÂ�QRP�REMHNWH
VD�XVNXWRÉÓXMH�Y�UHDNÉQÞFK�QÂGREÂFK�QD�YÞUREQÞFK
OLQNÂFK��NWRUÞFK�NRQILJXUÂFLD�QLH�MH�SULVSÕVREHQÂ�QH�
SUHWU�LWÊPX�SUDFRYQÊPX�UH�LPX��2EMHP�WDNHM�UHDNÉ�
QHM�QÂGRE\�QHSUHY\{XMH����� O� D� FHONRYÞ�REMHP�Y{HW�
NÞFK� UHDNÉQÞFK� QÂGRE� V� REMHPRP� YÅÉ{ÎP� QH�� �� O
QHSUHY\{XMH�����O�

,QÊ�REMHNW\

����9ÞURED�FKHPLFNÞFK�OÂWRN�=R]QDPX���Y�ÛKUQ�
QRP�PQR�VWYH�QHSUHY\{XMÛFRP����NJ�]D�URN�VD�QD
RFKUDQQÊ� ÛÉHO\� PÕ�H� XVNXWRÉÓRYD~� Y� MHGQRP� RE�
MHNWH�PLPR�MHGQRÛÉHORYÊKR�QÎ]NRWRQÂ�QHKR�REMHNWX�
7HQWR�REMHNW�VFKYD�XMH�]POXYQÞ�{WÂW�

����9ÞURED� FKHPLFNÞFK� OÂWRN� =R]QDPX� �� Y�PQR��
VWYÂFK� YÅÉ{ÎFK� DNR� ���� J� ]D� URN� VD� QD� YÞVNXPQÊ�
]GUDYRWQÎFNH�DOHER�QD�IDUPDFHXWLFNÊ�ÛÉHO\�PÕ�H�XVNX�
WRÉÓRYD~� PLPR� MHGQRÛÉHORYÊKR� QÎ]NRWRQÂ�QHKR� RE�
MHNWX�Y�ÛKUQQRP�PQR�VWYH�QHSUHY\{XMÛFRP����NJ�]D
URN�QD�REMHNW��7DNÊWR�REMHNW\�VFKYD�XMH�]POXYQÞ�{WÂW�

����6\QWÊ]D� FKHPLFNÞFK� OÂWRN� =R]QDPX� �� QD� YÞ�
VNXPQÊ��]GUDYRWQÎFNH�DOHER�QD�IDUPDFHXWLFNÊ�ÛÉHO\�
QLH� Y{DN� QD� RFKUDQQÊ� ÛÉHO\� VD� PÕ�H� XVNXWRÉÓRYD~
Y�ODERUDWÔULÂFK�Y�ÛKUQQÞFK�PQR�VWYÂFK�PHQ{ÎFK�DNR

©LDVWND���� =ELHUND�]ÂNRQRY�É���������� 6WUDQD�����



����J�]D�URN�QD�REMHNW��1D�WDNÊWR�REMHNW\�VD�QHY]~D�
KXMÛ�QLMDNÊ�]ÂYÅ]N\�WÞNDMÛFH�VD�GHNODURYDQLD�D�YHULIL�
NÂFLH��DNR�MH�XYHGHQÊ�Y�RGGLHORFK�'�D�(�

'��'(./$5¢&,(

-HGQRÛÉHORYÞ�QÎ]NRWRQÂ�Q\�REMHNW

����.D�GÞ�]POXYQÞ�{WÂW��NWRUÞ�SOÂQXMH�SUHYÂG]NRYD~
MHGQRÛÉHORYÞ� QÎ]NRWRQÂ�Q\� REMHNW�� SUHGOR�Î� 7HFKQLF�
NÊPX� VHNUHWDULÂWX� SUHVQÛ� ORNDOL]ÂFLX� D� SRGUREQÞ
WHFKQLFNÞ� SRSLV� WRKWR� REMHNWX� YUÂWDQH� LQYHQWÂUQHKR
VÛSLVX�]DULDGHQÎ�D�SRGUREQÞFK�VFKÊP��3UH�H[LVWXMÛFH
REMHNW\�VD�WÂWR�SUYRWQÂ�GHNODUÂFLD�SUHGOR�Î�QDMQHVNÕU
���GQÎ�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�SUH
]POXYQÞ�{WÂW��3UYRWQÊ�GHNODUÂFLH�R�QRYÞFK�REMHNWRFK
VD�SUHGOR�LD�QDMQHVNÕU�����GQÎ�SUHG�]DÉDWÎP�SUHYÂG]�
N\�

����.D�GÞ�]POXYQÞ�{WÂW�SUHGOR�Î�Y�SUHGVWLKX�7HFK�
QLFNÊPX� VHNUHWDULÂWX� QRWLILNÂFLX� R� SOÂQRYDQÞFK
]PHQÂFK�Y�SRURYQDQÎ�V�SUYRWQRX�GHNODUÂFLRX��7DNÂ�
WR� QRWLILNÂFLD� VD� SUHGOR�Î� QDMQHVNÕU� ���� GQÎ� SUHG
XVNXWRÉQHQÎP�WÞFKWR�]PLHQ�

����=POXYQÞ�{WÂW�Y\UÂEDMÛFL�FKHPLFNÊ�OÂWN\�=R]QD�
PX���Y�MHGQRÛÉHORYRP�QÎ]NRWRQÂ�QRP�REMHNWH�Y\SUD�
FXMH� SRGUREQÊ� ND�GRURÉQÊ� GHNODUÂFLH� R� ÉLQQRVWL� RE�
MHNWX� ]D� SUHGFKÂG]DMÛFL� URN�� 'HNODUÂFLD� VD� SUHGOR�Î
QDMQHVNÕU����GQÎ�SR�VNRQÉHQÎ�WRKWR�URND�D�REVDKXMH
D� LGHQWLILNÂFLX�REMHNWX�
E� SUH� ND�GÛ� FKHPLFNÛ� OÂWNX�=R]QDPX��� Y\UREHQÛ�

]ÎVNDQÛ��VSRWUHERYDQÛ�DOHER�VNODGRYDQÛ�Y�REMHNWH
WLHWR�LQIRUPÂFLH�
L� FKHPLFNÞ�QÂ]RY��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ

ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�
LL� SRX�LWÊ�VSÕVRE\�YÞURE\�D�Y\UREHQÊ�PQR�VWYR�
LLL� QÂ]RY�D�PQR�VWYR�SUHNXU]RURY�XYHGHQÞFK�Y�=R�

]QDPRFK� ��� �� DOHER� ��� NWRUÊ� VD� SRX�ÎYDMÛ� QD
YÞUREX�FKHPLFNÞFK�OÂWRN�=R]QDPX���

LY� PQR�VWYR�VSRWUHERYDQÊ�Y�REMHNWH�D�ÛÉHO�\��VSRW�
UHE\�

Y� PQR�VWYR�SULMDWÊ�]�LQÞFK�REMHNWRY�DOHER�RGRVODQÊ
SUH�LQÊ�REMHNW\�Y�]POXYQRP�{WÂWH��3UL�ND�GHM�WD�
NHMWR�H[SHGÎFLL�VD�PXVÎ�XYLHV~�PQR�VWYR��SUÎMHPFD
D�ÛÉHO�

YL� PD[LPÂOQH� PQR�VWYR� VNODGRYDQÊ� NHG\NR�YHN
Y�SULHEHKX�URND��D

YLL� PQR�VWYR�VNODGRYDQÊ�QD�NRQFL�URND��D
F� LQIRUPÂFLH� R� DNÞFKNR�YHN� ]PHQÂFK� Y� REMHNWH

Y�SULHEHKX�URND�Y�SRURYQDQÎ�VR�VNÕU�SUHGOR�HQÞPL
SRGUREQÞPL�WHFKQLFNÞPL�SRSLVPL�REMHNWX�YUÂWDQH
LQYHQWÂUQHKR� VÛSLVX� ]DULDGHQÎ� D� SRGUREQÞFK
VFKÊP�

����.D�GÞ�]POXYQÞ�{WÂW� Y\UÂEDMÛFL� FKHPLFNÊ� OÂWN\
=R]QDPX��� Y� MHGQRÛÉHORYRP�QÎ]NRWRQÂ�QRP�REMHNWH
Y\SUDFXMH�SRGUREQÛ�ND�GRURÉQÛ�GHNODUÂFLX�R�SOÂQR�
YDQHM�ÉLQQRVWL�D�SUHGSRNODGDQHM�YÞUREH�Y�REMHNWH�QD
QDGFKÂG]DMÛFL�URN��'HNODUÂFLD�VD�SUHGOR�Î�QDMQHVNÕU
���GQÎ�SUHG�]DÉLDWNRP�WRKWR�URND�D�REVDKXMH
D� LGHQWLILNÂFLX�REMHNWX�
E� SUH� ND�GÛ� FKHPLFNÛ� OÂWNX� =R]QDPX� ��� NWRUÂ� VD

EXGH� SUDYGHSRGREQH� Y\UÂED~�� VSRWUHEÛYD~� DOHER
VNODGRYD~�Y�REMHNWH��WLHWR�LQIRUPÂFLH�
L� FKHPLFNÞ�QÂ]RY��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ

ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�

LL� SUHGSRNODGDQÞ�REMHP�YÞURE\�D�ÛÉHO�YÞURE\��D
F� LQIRUPÂFLH� R� DNÞFKNR�YHN� SUHGSRNODGDQÞFK� ]PH�

QÂFK�Y�REMHNWH�Y�SULHEHKX�URND�Y�SRURYQDQÎ�VR�VNÕU
SUHGOR�HQÞPL�SRGUREQÞPL�WHFKQLFNÞPL�SRSLVPL�RE�
MHNWX�YUÂWDQH�LQYHQWÂUQHKR�VÛSLVX�]DULDGHQÎ�D�SR�
GUREQÞFK�VFKÊP�

,QÊ�REMHNW\�XYHGHQÊ�Y�RGVHNRFK����D���

����3UH�ND�GÞ�REMHNW�SUHGOR�Î�]POXYQÞ�{WÂW�7HFKQLF�
NÊPX� VHNUHWDULÂWX� QÂ]RY�� XPLHVWQHQLH� D� SRGUREQÞ
WHFKQLFNÞ�SRSLV�REMHNWX�DOHER�MHKR�SUÎVOX{QHM�ÞFK��ÉDV�
WL�Î��SRG�D�SR�LDGDYLHN�7HFKQLFNÊKR�VHNUHWDULÂWX��2VR�
ELWQH�VD�XYHGLH�REMHNW�Y\UÂEDMÛFL�FKHPLFNÊ�OÂWN\�=R�
]QDPX���QD�RFKUDQQÊ�ÛÉHO\��3UH�H[LVWXMÛFH�REMHNW\�VD
WÂWR�SUYRWQÂ�GHNODUÂFLD�SUHGOR�Î�QDMQHVNÕU����GQÎ�SR
QDGREXGQXWÎ� SODWQRVWL� WRKWR� GRKRYRUX� SUH� ]POXYQÞ
{WÂW��3UYRWQÊ�GHNODUÂFLH�SUH�QRYÊ�REMHNW\�VD�SUHGOR�LD
QDMQHVNÕU�����GQÎ�SUHG�]DÉDWÎP�SUHYÂG]N\�

����.D�GÞ�]POXYQÞ�{WÂW�SUHGOR�Î�Y�SUHGVWLKX�7HFK�
QLFNÊPX�VHNUHWDULÂWX�QRWLILNÂFLX�R�SOÂQRYDQÞFK�]PH�
QÂFK�Y�SRURYQDQÎ�V�SUYRWQRX�GHNODUÂFLRX��7ÂWR�QRWLIL�
NÂFLD�VD�SUHGOR�Î�QDMQHVNÕU�����GQÎ�SUHG�UHDOL]ÂFLRX
WÞFKWR�]PLHQ�

����.D�GÞ�]POXYQÞ�{WÂW�Y\SUDFXMH�SUH�ND�GÞ�REMHNW
SRGUREQÛ� ND�GRURÉQÛ�GHNODUÂFLX� R� ÉLQQRVWL� REMHNWX
]D�XSO\QXOÞ�URN��7ÂWR�GHNODUÂFLD�VD�SUHGOR�Î�QDMQHVNÕU
���GQÎ�SR�VNRQÉHQÎ�URND�D�REVDKXMH
D� LGHQWLILNÂFLX�REMHNWX�
E� SUH�ND�GÛ�FKHPLFNÛ�OÂWNX�]R�=R]QDPX���WLHWR�LQ�

IRUPÂFLH�
L� FKHPLFNÞ�QÂ]RY��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ

ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�
LL� Y\UREHQÊ�PQR�VWYR�D�Y�SUÎSDGH�YÞURE\�QD�RFKUDQ�

QÊ�ÛÉHO\�SRX�LWÊ�VSÕVRE\�
LLL� QÂ]RY�D�PQR�VWYR�SUHNXU]RURY�XYHGHQÞFK�Y�=R�

]QDPRFK� ��� �� DOHER� ��� NWRUÊ� VD� SRX�ÎYDMÛ� QD
YÞUREX�FKHPLFNÞFK�OÂWRN�=R]QDPX���

LY� PQR�VWYR�VSRWUHERYDQÊ�Y�REMHNWH�D�ÛÉHO�VSRWUHE\�
Y� PQR�VWYR�RGRVODQÊ�QD�LQÊ�REMHNW\�Y�UÂPFL�]POXY�

QÊKR� {WÂWX��3UL�ND�GHM� H[SHGÎFLL� VD�PXVÎ�XYLHV~
PQR�VWYR��SUÎMHPFD�D�ÛÉHO�

YL� PD[LPÂOQH�PQR�VWYR�VNODGRYDQÊ�Y�NWRURPNR�YHN
ÉDVH�Y�SULHEHKX�URND��D

YLL� PQR�VWYR�VNODGRYDQÊ�QD�NRQFL�URND��D
F� LQIRUPÂFLH�R�DNÞFKNR�YHN�]PHQÂFK�Y�REMHNWH�DOHER

Y�MHKR�SUÎVOX{QÞFK�ÉDVWLDFK�Y�SULHEHKX�URND�Y�SR�
URYQDQÎ�VR�VNÕU�SUHGOR�HQÞP�SRGUREQÞP�WHFKQLF�
NÞP�SRSLVRP�REMHNWX�

����.D�GÞ�]POXYQÞ�{WÂW�Y\SUDFXMH�SUH�ND�GÞ�REMHNW
SRGUREQÛ� ND�GRURÉQÛ� GHNODUÂFLX� R� SOÂQRYDQHM� ÉLQ�
QRVWL�D�SUHGSRNODGDQHM� YÞUREH�Y�REMHNWH�QD�QDGFKÂ�
G]DMÛFL�URN��'HNODUÂFLD�VD�SUHGOR�Î�QDMQHVNÕU����GQÎ
SUHG�]DÉLDWNRP�ND�GÊKR�URND�D�REVDKXMH
D� LGHQWLILNÂFLX�REMHNWX�
E� SUH�ND�GÛ�FKHPLFNÛ�OÂWNX�=R]QDPX���WLHWR�LQIRU�

PÂFLH��
L� FKHPLFNÞ�QÂ]RY��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ

ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�
LL� SUHGSRNODGDQÞ�REMHP�YÞURE\��WHUPÎQ\�SUHGSRNOD�

GDQHM�YÞURE\�D�ÛÉHO\�YÞURE\��D
F� LQIRUPÂFLH� R� DNÞFKNR�YHN� SUHGSRNODGDQÞFK� ]PH�

QÂFK� Y� REMHNWH� DOHER� Y� MHKR�SUÎVOX{QÞFK� ÉDVWLDFK
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Y�SULHEHKX�URND�Y�SRURYQDQÎ�VR�VNÕU�SUHGOR�HQÞPL
SRGUREQÞPL�WHFKQLFNÞPL�SRSLVPL�REMHNWX�

(��9(5,),.¢&,$

-HGQRÛÉHORYÞ�QÎ]NRWRQÂ�Q\�REMHNW

����&LH�� YHULILNDÉQHM� ÉLQQRVWL� Y� MHGQRÛÉHORYRP�QÎ]�
NRWRQÂ�QRP� REMHNWH� VSRÉÎYD� YR� YHULILNÂFLL� WRKR�� ÉL
PQR�VWYÂ�Y\UÂEDQÞFK�FKHPLFNÞFK�OÂWRN�=R]QDPX���VÛ
GHNODURYDQÊ�VSUÂYQH��D�QDMPÅ�� ÉL� LFK�ÛKUQQÊ�PQR��
VWYR�QHSUHY\{XMH���WRQX�

����2EMHNW� SRGOLHKD� V\VWHPDWLFNHM� YHULILNÂFLL� SUR�
VWUHGQÎFWYRP�LQ{SHNFLH�QD�PLHVWH�D�PRQLWRURYDQLD�SR�
PRFRX�SUÎVWURMRY�LQ{WDORYDQÞFK�QD�PLHVWH�

����3RÉHW�� LQWHQ]LWD�� WUYDQLH�� WHUPÎQ\� D� UH�LP� LQ�
{SHNFLÎ�Y�NRQNUÊWQRP�REMHNWH�VD�XUÉLD�Y�]ÂYLVORVWL�RG
QHEH]SHÉHQVWYD��NWRUÊ�SUHGVWDYXMÛ�SUÎVOX{QÊ�FKHPLF�
NÊ�OÂWN\�SUH�REVDK�D�FLHOH�WRKWR�GRKRYRUX��RG�RVRELWRV�
WÎ�REMHNWX�D�RG�FKDUDNWHUX�ÉLQQRVWL�Y�ÓRP�Y\NRQÂYD�
QHM�� 3UÎVOX{QÊ� ]ÂNODGQÊ� SULQFÎS\� SRVÛGL� D� VFKYÂOL
.RQIHUHQFLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

����&LH�� SUYRWQHM� LQ{SHNFLH� VSRÉÎYD� YR� YHULILNÂFLL
SUHGOR�HQÞFK�LQIRUPÂFLÎ�R�REMHNWH�YUÂWDQH�YHULILNÂFLH
REPHG]HQÎ�YR�Y]~DKX�N�UHDNÉQÞP�QÂGREÂP��NWRUÊ�VÛ
XYHGHQÊ�Y�RGVHNX���

����=POXYQÞ�{WÂW�QDMQHVNÕU�����GQÎ�SR�QDGREXGQXWÎ
SUHÓ�SODWQRVWL�WRKWR�GRKRYRUX�X]DYULH�QD�]ÂNODGH�PR�
GHORYHM�GRKRG\�V�2UJDQL]ÂFLRX�GRKRGX�R�REMHNWH�]DKÁ�
ÓDMÛFX�SRGUREQÊ�LQ{SHNÉQÊ�SURFHGÛU\�SUH�REMHNW�

����.D�GÞ�]POXYQÞ�{WÂW��NWRUÞ�SOÂQXMH�]ULDGL~�MHG�
QRÛÉHORYÞ�QÎ]NRWRQÂ�Q\�REMHNW�SR�QDGREXGQXWÎ�SUHÓ
SODWQRVWL�WRKWR�GRKRYRUX��X]DYULH�QD�]ÂNODGH�PRGH�
ORYHM�GRKRG\�V�2UJDQL]ÂFLRX�GRKRGX�R�REMHNWH�]DKÁ�
ÓDMÛFX� SRGUREQÊ� LQ{SHNÉQÊ� SURFHGÛU\� SUH� REMHNW
SUHG� WÞP�� QH�� VD� REMHNW� ]DÉQH� SUHYÂG]NRYD~� DOHER
SRX�ÎYD~�

����9]RU�GRKÕG�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPH�
QD�L��SRVÛGL�D�VFKYÂOL�.RQIHUHQFLD�

,QÊ�REMHNW\�XYHGHQÊ�Y�RGVHNRFK����D���

����&LH��YHULILNDÉQHM�ÉLQQRVWL�Y�ND�GRP�REMHNWH�XYH�
GHQRP�Y�RGVHNRFK����D����VSRÉÎYD�YR�YHULILNÂFLL�WRKR�
�H
D� VD�REMHNW�QHSRX�ÎYD�QD�YÞUREX�DNHMNR�YHN�FKHPLF�

NHM� OÂWN\� =R]QDPX� �� V� YÞQLPNRX� GHNODURYDQÞFK
FKHPLFNÞFK�OÂWRN�

E� PQR�VWYÂ�Y\UREHQÞFK��VSUDFRYDQÞFK�DOHER�VSRWUH�
ERYDQÞFK�FKHPLFNÞFK�OÂWRN�=R]QDPX���VÛ�GHNOD�
URYDQÊ�VSUÂYQH�D�]RGSRYHGDMÛ�SRWUHEÂP�QD�GHNOD�
URYDQÞ�ÛÉHO��D

F� FKHPLFNÂ�OÂWND�=R]QDPX���QLH�MH�SUHPLHVWÓRYDQÂ
DOHER�VD�QHSRX�ÎYD�QD�LQÊ�ÛÉHO\�

����2EMHNW� SRGOLHKD� V\VWHPDWLFNHM� YHULILNÂFLL� SUR�
VWUHGQÎFWYRP�LQ{SHNFLH�QD�PLHVWH�D�PRQLWRURYDQLD�SR�
PRFRX�SUÎVWURMRY�LQ{WDORYDQÞFK�QD�PLHVWH�

����3RÉHW�� LQWHQ]LWD�� WUYDQLH�� WHUPÎQ\� D� UH�LP� LQ�
{SHNFLÎ�Y�NRQNUÊWQRP�REMHNWH�VÛ�]ÂYLVOÊ�RG�QHEH]SH�
ÉHQVWYD�� NWRUÊ� SUHGVWDYXMÛ� SUH� REVDK� D� FLHOH� WRKWR
GRKRYRUX�PQR�VWYÂ�Y\UÂEDQÞFK�FKHPLFNÞFK�OÂWRN��RG
RVRELWRVWÎ�REMHNWX�D�RG�FKDUDNWHUX�ÉLQQRVWL�Y�ÓRP�Y\�

NRQÂYDQHM��3UÎVOX{QÛ�VPHUQLFX�SRVÛGL�D�VFKYÂOL�.RQ�
IHUHQFLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

����=POXYQÞ�{WÂW�QDMQHVNÕU�����GQÎ�SR�QDGREXGQXWÎ
SUHÓ�SODWQRVWL� WRKWR�GRKRYRUX�QD�]ÂNODGH�PRGHORYHM
GRKRG\�X]DYULH�V�2UJDQL]ÂFLRX�GRKRG\�R�REMHNWH�]DKÁ�
ÓDMÛFH�SRGUREQÊ�LQ{SHNÉQÊ�SURFHGÛU\�SUH�ND�GÞ�RE�
MHNW�

����.D�GÞ�]POXYQÞ�{WÂW��NWRUÞ�SOÂQXMH�]ULDGL~�WDNÞWR
REMHNW� SR� QDGREXGQXWÎ� SODWQRVWL� WRKWR� GRKRYRUX�
X]DYULH� V� 2UJDQL]ÂFLRX� GRKRGX� R� REMHNWH� SUHG� WÞP�
QH��VD�REMHNW�]DÉQH�SUHYÂG]NRYD~�DOHER�SRX�ÎYD~�
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'HNODURYDQLH�VÛKUQQÞFK�QÂURGQÞFK�ÛGDMRY

���3UYRWQÊ� D� ND�GRURÉQÊ� GHNODUÂFLH� SUHGNODGDQÊ
ND�GÞP� ]POXYQÞP� {WÂWRP� SRG�D� ÉOÂQNX� 9,� RGVH�
NRY���D���REVDKXMÛ�VÛKUQQÊ�QÂURGQÊ�ÛGDMH�R�Y\UREH�
QÞFK��VSUDFRYDQÞFK��VSRWUHERYDQÞFK��LPSRUWRYDQÞFK
D�H[SRUWRYDQÞFK�PQR�VWYÂFK�ND�GHM�FKHPLFNHM� OÂWN\
=R]QDPX���]D�SUHGFKÂG]DMÛFL�NDOHQGÂUQ\�URN��DNR�DM
NYDQWLWDWÎYQ\� UR]SLV� YÞYR]X� D� GRYR]X�SUH� ND�GÞ� SUÎ�
VOX{QÞ�{WÂW�

���.D�GÞ�]POXYQÞ�{WÂW�SUHGOR�Î
D� SUYRWQÊ�GHNODUÂFLH�SRG�D�RGVHNX���QDMQHVNÕU����GQÎ

SR�QDGREXGQXWÎ�SUHÓ�SODWQRVWL� WRKWR�GRKRYRUX��D
SRÉÎQDMÛF�RG�QDVOHGXMÛFHKR�NDOHQGÂUQHKR�URND�

E� ND�GRURÉQÊ�GHNODUÂFLH�QDMQHVNÕU����GQÎ�SR�VNRQÉH�
QÎ�SUHGFKÂG]DMÛFHKR�NDOHQGÂUQHKR�URND�

'HNODURYDQLH�YÞUREQÞFK�]ÔQ�Y\UÂEDMÛFLFK��VSUDFÛ�
YDMÛFLFK� DOHER� VSRWUHEÛYDMÛFLFK� FKHPLFNÊ� OÂWN\
=R]QDPX��

���3UYRWQÊ� D� ND�GRURÉQÊ� GHNODUÂFLH� VD� Y\�DGXMÛ
SUH�Y{HWN\�YÞUREQÊ�]ÔQ\��NWRUÊ� ]DKÁÓD� MHGHQ�DOHER
YLDFHUR�]ÂYRGRY��Y�NWRUÞFK�VD�Y�SULHEHKX�NWRUÊKRNR��
YHN�]�SUHGFKÂG]DMÛFLFK�WURFK�NDOHQGÂUQ\FK�URNRY�Y\�
UÂEDOL��VSUDFÛYDOL�DOHER�VSRWUHEÛYDOL��DOHER�VD�SOÂQXMH
Y\UÂED~��VSUDFÛYD~�DOHER�VSRWUHEÛYD~�Y�QDVOHGXMÛFRP
NDOHQGÂUQRP�URNX�YLDF�DNR
D� �� NJ� FKHPLFNHM� OÂWN\� R]QDÉHQHM� f
t� Y� =R]QDPH� �

ÉDVWL�$�
E� ���� NJ� DNHMNR�YHN� LQHM� FKHPLFNHM� OÂWN\� XYHGHQHM

Y�=R]QDPH���ÉDVWL�$��DOHER
F� ��WRQD�FKHPLFNHM�OÂWN\�XYHGHQHM�Y�=R]QDPH���ÉDV�

WL�%�

���.D�GÞ�]POXYQÞ�{WÂW�SUHGOR�Î
D� SUYRWQÊ�GHNODUÂFLH�SRG�D�RGVHNX���QDMQHVNÕU����GQÎ

SR�QDGREXGQXWÎ�SUHÓ�SODWQRVWL� WRKWR�GRKRYRUX��D
SRÉÎQDMÛF�RG�QDVOHGXMÛFHKR�NDOHQGÂUQHKR�URND�

E� ND�GRURÉQÊ�GHNODUÂFLH�R�SUHGFKÂG]DMÛFHM�ÉLQQRVWL
QDMQHVNÕU� ��� GQÎ� SR� VNRQÉHQÎ� SUHGFKÂG]DMÛFHKR
NDOHQGÂUQHKR�URND�

F� ND�GRURÉQÊ� GHNODUÂFLH� R� SUHGSRNODGDQHM� ÉLQQRVWL

©LDVWND���� =ELHUND�]ÂNRQRY�É���������� 6WUDQD�����



QDMQHVNÕU� ��� GQÎ� SUHG� ]DÉLDWNRP� QDVOHGXMÛFHKR
NDOHQGÂUQHKR�URND��$NÂNR�YHN�WDNÂWR�ÉLQQRV~�QD�
SOÂQRYDQÂ� GRGDWRÉQH� SR� SUHGOR�HQÎ� ND�GRURÉQHM
GHNODUÂFLH� VD� GHNODUXMH� QDMQHVNÕU� SÅ~� GQÎ� SUHG
]DÉLDWNRP�WHMWR�ÉLQQRVWL�

���'HNODUÂFLH�SRG�D�RGVHNX���QLH�VÛ�VSUDYLGOD�SR�D�
GRYDQÊ�SUH�]PHVL�REVDKXMÛFH�QÎ]NX�NRQFHQWUÂFLX�FKH�
PLFNHM� OÂWN\� =R]QDPX� ���9� VÛODGH� VR� VPHUQLFRX� VD
Y\�DGXMÛ�LED�Y�WÞFK�SUÎSDGRFK��NHÐ��DKNRV~�]ÎVNDQLD
FKHPLFNHM�OÂWN\�=R]QDPX���]�WDNHMWR�]PHVL�D�MHM�FHONR�
YÂ�KPRWQRV~�SUHGVWDYXMÛ�UL]LNR�SUH�REVDK�D�FLHOH�WRKWR
GRKRYRUX��7ÛWR�VPHUQLFX�SRVÛGL�D�VFKYÂOL�.RQIHUHQ�
FLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

���'HNODUÂFLH� R� YÞUREQÞFK� ]ÔQDFK�SRG�D� RGVHNX��
REVDKXMÛ
D� QÂ]RY�YÞUREQHM�]ÔQ\�D�PHQR�YODVWQÎND��VSRORÉQRVWL

DOHER�]ÂYRGX��NWRUÞ�MX�SUHYÂG]NXMH�
E� MHM�SUHVQÊ�XPLHVWQHQLH�YUÂWDQH�DGUHV\�
F� SRÉHW�]ÂYRGRY�XPLHVWQHQÞFK�YQÛWUL�YÞUREQHM�]ÔQ\�

NWRUÊ�VD�GHNODUXMÛ�SRG�D�ÉDVWL�9,,,�WHMWR�SUÎORK\�

���'HNODUÂFLH�R�YÞUREQHM�]ÔQH�SRG�D�RGVHNX���WDNWLH�
REVDKXMÛ� SUH� ND�GÞ� ]ÂYRG� QDFKÂG]DMÛFL� VD� YQÛWUL
YÞUREQHM� ]ÔQ\� D� ]RGSRYHGDMÛFL� {SHFLILNÂFLÂP�XYHGH�
QÞP�Y�RGVHNX���WLHWR�LQIRUPÂFLH�
D� QÂ]RY�]ÂYRGX�D�PHQR�YODVWQÎND��VSRORÉQRVWL�DOHER

SRGQLNX��NWRUÞ�KR�SUHYÂG]NXMH�
E� MHKR�SUHVQÊ�XPLHVWQHQLH�YQÛWUL�YÞUREQHM�]ÔQ\�YUÂ�

WDQH� NRQNUÊWQHKR� ÉÎVOD� EXGRY\� DOHER� VWDYE\�� DN
H[LVWXMH�

F� MHKR�KODYQÛ�ÉLQQRV~�
G� YR�Y]~DKX�N�]ÂYRGX�

L� ÉL�Y\UÂED��VSUDFÛYD�DOHER�VSRWUHEÛYD�GHNODURYD�
QÛ�FKHPLFNÛ�OÂWNX�\��=R]QDPX���

LL� ÉL�VD�{SHFLDOL]XMH�QD�WDNÊWR�GUXK\�ÉLQQRVWL�DOHER
MH�YLDFÛÉHORYÞ��D

LLL� ÉL�XVNXWRÉÓXMH�LQÊ�GUXK\�ÉLQQRVWL�YR�Y]~DKX�N�GH�
NODURYDQHM�FKHPLFNHM�OÂWNH�DP��=R]QDPX���YUÂWD�
QH�{SHFLILNÂFLH�WHMWR�LQHM�ÉLQQRVWL��QDSU��VNODGRYD�
QLH���D

H� YÞUREQÛ�NDSDFLWX� ]ÂYRGX�SUH�ND�GÛ�GHNODURYDQÛ
FKHPLFNÛ�OÂWNX�=R]QDPX���

���'HNODUÂFLH�R�YÞUREQHM�]ÔQH�SRG�D�RGVHNX���WDNWLH�
REVDKXMÛ� R� ND�GHM� FKHPLFNHM� OÂWNH� =R]QDPX��� WLHWR
LQIRUPÂFLH�QDG�GHNODURYDQÞ�SUDK�
D� FKHPLFNÞ� QÂ]RY�� REY\NOÞ� DOHER� REFKRGQÞ� QÂ]RY

SRX�ÎYDQÞ�]ÔQRX��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ
ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�

E� Y�SUÎSDGH�SUYRWQHM�GHNODUÂFLH��FHONRYÞ�REMHP�YÞUR�
E\��VSUDFRYDQLD��VSRWUHE\��YÞYR]X�D�GRYR]X�YR�YÞ�
UREQHM� ]ÔQH� SUH� ND�GÞ� ]� WURFK� SUHGFKÂG]DMÛFLFK
NDOHQGÂUQ\FK�URNRY�

F� Y�SUÎSDGH�ND�GRURÉQHM�GHNODUÂFLH�R�SUHGFKÂG]DMÛ�
FHM� ÉLQQRVWL�� FHONRYÞ� REMHP� YÞURE\�� VSUDFRYDQLD�
VSRWUHE\�� YÞYR]X� D� GRYR]X� YR� YÞUREQHM� ]ÔQH� ]D
SUHGFKÂG]DMÛFL�NDOHQGÂUQ\�URN�

G� Y�SUÎSDGH�ND�GRURÉQHM�GHNODUÂFLH�R�SUHGSRNODGDQHM
ÉLQQRVWL�� FHONRYÞ� REMHP� SUHGSRNODGDQHM� YÞURE\�
VSUDFRYDQLD�DOHER�VSRWUHE\�YR�YÞUREQHM�]ÔQH�Y�QD�
VOHGXMÛFRP�NDOHQGÂUQRP�URNX�YUÂWDQH�SUHGSRNOD�
GDQÊKR�REGRELD�YÞURE\��VSUDFRYDQLD�DOHER�VSRWUH�
E\��D

H� ÛÉHO\��QD�NWRUÊ�VD�XVNXWRÉQLOD�DOHER�VD�XVNXWRÉQÎ
YÞURED��VSUDFRYDQLH�DOHER�VSRWUHERYDQLH�FKHPLFNHM
OÂWN\�
L� VSUDFRYDQLH� D� VSRWUHED� QD� PLHVWH� V� XYHGHQÎP

GUXKRY�YÞURENRY��
LL� SUHGDM�DOHER�GRGÂYND�Y�UÂPFL�Û]HPLD�]POXYQÊKR

{WÂWX�DOHER�QD�DNÊNR�YHN�LQÊ�PLHVWR�SRG�MXULVGLN�
FLRX�DOHER�NRQWURORX�]POXYQÊKR�{WÂWX�V�XYHGH�
QÎP�LQÊKR�RGYHWYLD��REFKRGQHM�ILUP\�DOHER�LQÊKR
PLHVWD�XUÉHQLD��D�DN�MH�WR�PR�QÊ��GUXKX�NRQHÉ�
QÊKR�YÞURENX�

LLL� SULDP\� H[SRUW� V� XYHGHQÎP� SUÎVOX{QÞFK� {WÂWRY�
DOHER

LY� LQÊ�V�XYHGHQÎP�WÞFKWR�LQÞFK�FLH�RY�

'HNODURYDQLH�SUHGFKÂG]DMÛFHM�YÞURE\�FKHPLFNÞFK
OÂWRN�=R]QDPX���QD�ÛÉHO\�FKHPLFNÞFK�]EUDQÎ

� ���.D�GÞ�]POXYQÞ�{WÂW�QDMQHVNÕU����GQÎ�SR�QDGR�
EXGQXWÎ�SUHÓ�SODWQRVWL�WRKWR�GRKRYRUX�GHNODUXMH�Y{HW�
N\�YÞUREQÊ�]ÔQ\�]DKÁÓDMÛFH�]ÂYRG\��NWRUÊ�NHG\NR�YHN
SR����MDQXÂUL������Y\UÂEDOL�FKHPLFNÛ�OÂWNX�=R]QDPX
��QD�ÛÉHO\�FKHPLFNÞFK�]EUDQÎ�

����'HNODUÂFLH�YÞUREQHM�]ÔQ\�SRG�D�RGVHNX���REVD�
KXMÛ
D� QÂ]RY�YÞUREQHM�]ÔQ\�D�PHQR�YODVWQÎND��VSRORÉQRVWL

DOHER�SRGQLNX��NWRUÞ�MX�SUHYÂG]NXMH�
E� SUHVQÊ�XPLHVWQHQLH�YUÂWDQH�DGUHV\�
F� SUH�ND�GÞ�]ÂYRG��NWRUÞ�MH�XPLHVWQHQÞ�YR�YÞUREQHM

]ÔQH�D�]RGSRYHGÂ�{SHFLILNÂFLÂP�XYHGHQÞP�Y�RGVH�
NX����WLH�LVWÊ�LQIRUPÂFLH��NWRUÊ�VÛ�SR�DGRYDQÊ�Y�RG�
VHNX���SÎVPHQÂFK�D��D��H���D

G� SUH�ND�GÛ�FKHPLFNÛ�OÂWNX�=R]QDPX���Y\UREHQÛ�QD
ÛÉHO\�FKHPLFNÞFK�]EUDQÎ�
L� FKHPLFNÞ�QÂ]RY��REY\NOÞ�DOHER�REFKRGQÞ�QÂ]RY

SRX�ÎYDQÞ�YÞUREQRX�]ÔQRX�QD�ÛÉHO\�YÞURE\�FKH�
PLFNÞFK�]EUDQÎ��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ
ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�

LL� GÂWXP\�YÞURE\�FKHPLFNHM�OÂWN\�D�Y\UREHQÊ�PQR��
VWYR��D

LLL� PLHVWR��NDP�EROD�FKHPLFNÂ�OÂWND�GRGDQÂ��D�NR�
QHÉQÞ�YÞURERN�WDP�Y\UREHQÞ��DN�MH�]QÂP\�

,QIRUPÂFLH�SRVN\WRYDQÊ�]POXYQÞP�{WÂWRP

����6ÛSLV�YÞUREQÞFK�]ÔQ�GHNODURYDQÞFK�SRG�D�WHMWR
ÉDVWL�VSROX�V�LQIRUPÂFLDPL�SUHGNODGDQÞPL�SRG�D�RGVH�
NX� ��� RGVHNX� �� SÎVPHQD� D��� RGVHNX� �� SÎVPHQD� F��
RGVHNX���SÎVPHQD�G��SRGRGVHNX�L���RGVHNX���SÎVPH�
QD�G��SRGRGVHNX�LLL���RGVHNX���SÎVPHQD�D��D�RGVHNX���
]D{OH�7HFKQLFNÞ�VHNUHWDULÂW�]POXYQÞP�{WÂWRP�QD�SR�
�LDGDQLH�

%��9(5,),.¢&,$

9{HREHFQÊ�XVWDQRYHQLD

����9HULILNÂFLD�SUHGSRNODGDQÂ�SRG�D�ÉOÂQNX�9,�RG�
VHNX� �� VD� XVNXWRÉQÎ� SURVWUHGQÎFWYRP� LQ{SHNFLH� QD
PLHVWH�WÞFK�GHNODURYDQÞFK�YÞUREQÞFK�]ÔQ��Y�NWRUÞFK
MH�MHGHQ�DOHER�YLDFHUR�]ÂYRGRY��Y�NWRUÞFK�VD�Y\URELOL�
VSUDFRYDOL�DOHER�VSRWUHERYDOL�Y�SULHEHKX�NWRUÊKRNR��
YHN� ]� WURFK� SUHGFKÂG]DMÛFLFK� NDOHQGÂUQ\FK� URNRY�
DOHER�VD�SUHGSRNODGÂ�Y\UREL~��VSUDFRYD~�DOHER�VSRWUH�
ERYD~�Y�EXGÛFRP�NDOHQGÂUQRP�URNX�YLDF�DNR
D� ���NJ�FKHPLFNHM� OÂWN\�R]QDÉHQHM� f
t�Y�=R]QDPH��

ÉDVWL�$�
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E� �� WRQD� DNHMNR�YHN� LQHM� FKHPLFNHM� OÂWN\� XYHGHQHM
Y�=R]QDPH���ÉDVWL�$��

F� ���WRQ�FKHPLFNHM�OÂWN\�XYHGHQHM�Y�=R]QDPH���ÉDV�
WL�%�

����3URJUDP� D� UR]SRÉHW� 2UJDQL]ÂFLH� VFKYD�RYDQÞ
.RQIHUHQFLRX�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�D�
REVDKXMÛ�DNR�VDPRVWDWQÛ�NDSLWROX�SURJUDP�D�UR]SR�
ÉHW� YHULILNÂFLH� SRG�D� WRKWR� RGGLHOX�� 3UL� UR]GH�RYDQÎ
]GURMRY� Y\ÉOHQHQÞFK� QD� YHULILNÂFLX� SRG�D� ÉOÂQNX� 9,
7HFKQLFNÞ�VHNUHWDULÂW�YHQXMH�Y�SULHEHKX�SUYÞFK�WURFK
URNRY�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�SUYR�
UDGÛ�SR]RUQRV~�SUYRWQÞP�LQ{SHNFLÂP�YÞUREQÞFK�]ÔQ
GHNODURYDQÞFK�SRG�D�RGGLHOX�$��3RWRP�VD�WRWR�UR]GH�
�RYDQLH�]GURMRY�SUHKRGQRWÎ�QD�]ÂNODGH�]ÎVNDQÞFK�VNÛ�
VHQRVWÎ�

����7HFKQLFNÞ�VHNUHWDULÂW�Y\NRQÂ�SUYRWQÊ�LQ{SHNFLH
D�QDVOHGXMÛFH�LQ{SHNFLH�Y�VÛODGH�V�RGVHNPL����D�����

&LHOH�LQ{SHNFLH

����9{HREHFQH�FLH��LQ{SHNFLH�VSRÉÎYD�Y�RYHUHQÎ��ÉL�MH
Y\NRQÂYDQÂ�ÉLQQRV~�Y�VÛODGH�VR�]ÂYÅ]NDPL�Y\SOÞYDMÛ�
FLPL�]�WRKWR�GRKRYRUX�D�ÉL�VD�]KRGXMH�V�LQIRUPÂFLDPL
XYHGHQÞPL�Y�GHNODUÂFLÂFK��.RQNUÊWQH�FLHOH� LQ{SHNFLÎ
YR�YÞUREQÞFK�]ÔQDFK�GHNODURYDQÞFK�QD�]ÂNODGH�RGGLH�
OX�$�]DKÁÓDMÛ�YHULILNÂFLX
D� QHSUÎWRPQRVWL� DNHMNR�YHN� FKHPLFNHM� OÂWN\� =R]QD�

PX���D�QDMPÅ�MHM�YÞURE\�V�YÞQLPNRX�YÞURE\�Y�VÛOD�
GH�V�ÉDV~RX�9,�WHMWR�SUÎORK\�

E� VÛODGX�REMHPRY�YÞURE\��VSUDFRYDQLD�DOHER�VSRWUHE\
FKHPLFNÞFK�OÂWRN�=R]QDPX���V�GHNODUÂFLDPL�

F� WRKR��ÉL�VD�FKHPLFNÊ�OÂWN\�=R]QDPX���QHSUHPLHVW�
QLOL�QD�ÉLQQRV~�]DNÂ]DQÛ�WÞPWR�GRKRYRURP�

3UYRWQÊ�LQ{SHNFLH

����.D�GÂ�YÞUREQÂ�]ÔQD�SRGOLHKDMÛFD�LQ{SHNFLL�SRG�
�D� RGVHNX� ��� SULMPH� SUYRWQÛ� LQ{SHNFLX� ÉR� QDMVNÕU�
QDMOHS{LH���URN\�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKR�
YRUX��9ÞUREQÊ�]ÔQ\�GHNODURYDQÊ�SR�WRPWR�REGREÎ�SUL�
MÎPDMÛ� SUYRWQÛ� LQ{SHNFLX� QDMQHVNÕU� �� URN� SR� SUYHM
GHNODUÂFLL�YÞURE\��VSUDFRYDQLD�DOHER�VSRWUHE\��9ÞEHU
YÞUREQÞFK�]ÔQ�QD�SUYRWQÛ�LQ{SHNFLX�XVNXWRÉQÎ�7HFK�
QLFNÞ� VHNUHWDULÂW� WDN�� DE\� Y\OÛÉLO� PR�QRV~� ]LVWHQLD
SUHVQÞFK�WHUPÎQRY�LQ{SHNFLH�YÞUREQÞFK�]ÔQ�

����9�SULHEHKX�SUYRWQHM�LQ{SHNFLH�VD�Y\SUDFXMH�QÂ�
YUK�GRKRG\�R�REMHNWH�SUH�GDQÛ�YÞUREQÛ�]ÔQX��DN�VD
LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW� D� 7HFKQLFNÞ� VHNUHWDULÂW
QHGRKRGQÛ���H�WR�QLH�MH�SRWUHEQÊ�

����9R�Y]~DKX�N�IUHNYHQFLL�D�LQWHQ]LWH�QDVOHGXMÛFLFK
LQ{SHNFLÎ�]KRGQRWLD�LQ{SHNWRUL�SRÉDV�SUYRWQHM�LQ{SHN�
FLH�UL]LNR��DNÊ�SUHGVWDYXMÛ�FKHPLFNÊ�OÂWN\�SUH�REVDK
D� FLHOH� WRKWR� GRKRYRUX�� RVRELWRVWL� PLHVWD� LQ{SHNFLH
D�FKDUDNWHU�QÎP�XVNXWRÉÓRYDQHM�ÉLQQRVWL�V�SULKOLDG�
QXWÎP��RNUHP�LQÊKR��QD�WLHWR�NULWÊULÂ�
D� WR[LFLWX� FKHPLFNÞFK� OÂWRN� ]R� ]R]QDPRY� D� ]� QLFK

Y\UREHQÞFK�NRQHÉQÞFK�YÞURENRY��DN�WDNÊ�H[LVWXMÛ�
E� PQR�VWYR�FKHPLFNÞFK�OÂWRN�]R�]R]QDPRY�]Y\ÉDMQH

VNODGRYDQÞFK�YR�YÞUREQHM�]ÔQH�
F� PQR�VWYR�]ÂNODGQÞFK�FKHPLFNÞFK�OÂWRN�QD�YÞUREX

FKHPLFNÞFK�OÂWRN�]R�]R]QDPRY�]Y\ÉDMQH�VNODGRYD�
QÞFK�YR�YÞUREQHM�]ÔQH�

G� YÞUREQÛ�NDSDFLWX�]ÂYRGRY�]R�=R]QDPX����
H� SRWHQFLÂO�D�PR�QRV~�SUHEXGRYDQLD�QD�VSXVWHQLH�YÞ�

URE\��VNODGRYDQLH�D�SOQHQLH�WR[LFNÞFK�FKHPLFNÞFK
OÂWRN�YR�YÞUREQHM�]ÔQH�

,Q{SHNFLH

����3R�SULMDWÎ�SUYRWQHM� LQ{SHNFLH�VD�ND�GÂ�YÞUREQÂ
]ÔQD�SRGOLHKDMÛFD�LQ{SHNFLL�SRG�D�RGVHNX����SRGUREÎ
QDVOHGXMÛFLP�LQ{SHNFLÂP�

����3UL� YÞEHUH� NRQNUÊWQ\FK� YÞUREQÞFK� ]ÔQ� QD� LQ�
{SHNFLX�D�SUL�XUÉRYDQÎ�IUHNYHQFLH�D�LQWHQ]LW\�LQ{SHNFLÎ
PXVÎ�7HFKQLFNÞ�VHNUHWDULÂW�EUD~�GR�ÛYDK\�UL]LNR��DNÊ
SUHGVWDYXMÛ� FKHPLFNÊ� OÂWN\� SUH� REVDK� D� FLHOH� WRKWR
GRKRYRUX��RVRELWRVWL�YÞUREQHM�]ÔQ\�D�FKDUDNWHU�Y�QHM
Y\NRQÂYDQHM�ÉLQQRVWL��EUD~�SUL�WRP�GR�ÛYDK\�DM�SUÎVOX{�
QÛ�GRKRGX�R�REMHNWH��DNR�DM�YÞVOHGN\�SUYRWQÞFK�D�QD�
VOHGXMÛFLFK�LQ{SHNFLÎ�

����7HFKQLFNÞ�VHNUHWDULÂW�Y\EHULH�NRQNUÊWQX�YÞURE�
QÛ�]ÔQX�QD�LQ{SHNFLX�WDN��DE\�Y\OÛÉLO�PR�QRV~�]LVWHQLD
SUHVQÞFK�WHUPÎQRY�LQ{SHNFLÎ�

����3RG�D�XVWDQRYHQÎ�WRKWR�RGGLHOX��LDGQD�YÞUREQÂ
]ÔQD�QHSULMPH�YLDF�DNR�GYH� LQ{SHNFLH�]D�NDOHQGÂUQ\
URN��7R�Y{DN�QHREPHG]XMH�LQ{SHNFLH�SRG�D�ÉOÂQNX�,;�

,Q{SHNÉQÊ�SURFHGÛU\

����2NUHP�GRKRGQXWHM�VPHUQLFH��LQÞFK�SUÎVOX{QÞFK
XVWDQRYHQÎ�WHMWR�SUÎORK\�D�3UÎORK\�R�RFKUDQH�LQIRUPÂFLÎ
VD�XSODWQLD�XVWDQRYHQLD�RGVHNRY����D�����

����1DMQHVNÕU����GQÎ�SR�VNRQÉHQÎ�SUYRWQHM�LQ{SHNFLH
VD�PHG]L�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�D�2UJDQL�
]ÂFLRX�X]DYULH�GRKRGD�R�REMHNWH�SUH�GHNODURYDQÛ�YÞ�
UREQÛ�]ÔQX��DN�VD�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�D�7HFK�
QLFNÞ� VHNUHWDULÂW� QHGRKRGQÛ�� �H� WR� QLH� MH� SRWUHEQÊ�
'RKRGD�R�REMHNWH�VD�Y\SUDFXMH�QD�]ÂNODGH�PRGHORYHM
GRKRG\�D�XSUDYÎ�XVNXWRÉÓRYDQLH�LQ{SHNFLÎ�Y�GHNODUR�
YDQHM� YÞUREQHM� ]ÔQH�� 9� GRKRGH� VD� XYHGLH� IUHNYHQFLD
D�LQWHQ]LWD�LQ{SHNFLÎ��DNR�DM�SRGUREQÊ�LQ{SHNÉQÊ�SUR�
FHGÛU\�]OXÉLWH�QÊ�V�RGVHNPL����D�����

����3UHGPHWRP�LQ{SHNFLH�MH�GHNODURYDQÞ�Ê��]ÂYRG�\�
=R]QDPX� �� YQÛWUL� GHNODURYDQHM� YÞUREQHM� ]ÔQ\�� $N
LQ{SHNÉQÂ�VNXSLQD�Y\�DGXMH�SUÎVWXS�GR�RVWDWQÞFK�ÉDV�
WÎ� YÞUREQHM� ]ÔQ\�� SUÎVWXS� GR� WÞFKWR� ÉDVWÎ� VD� XPR�QÎ
Y� VÛODGH� V� SRYLQQRV~RX� SRVN\WQÛ~� REMDVQHQLH� SRG�D
ÉDVWL�,,�RGVHNX����WHMWR�SUÎORK\�D�Y�VÛODGH�V�GRKRGRX
R�REMHNWH�DOHER��DN�GRKRGD�R�REMHNWH�QHH[LVWXMH��Y�VÛ�
ODGH� V� SUDYLGODPL� UHJXORYDQÊKR�SUÎVWXSX�XYHGHQÞPL
Y�ÉDVWL�;�RGGLHOH�&�WHMWR�SUÎORK\�

����9� ]ÂXMPH� ]DEH]SHÉHQLD� LVWRW\�� �H� GHNODURYDQÂ
FKHPLFNÂ�OÂWND�QHEROD�SUHPLHVWQHQÂ�D�YÞURED�]RGSR�
YHGÂ�GHNODUÂFLÂP��VD�SDWULÉQH�XPR�QÎ�SUÎVWXS�N�HYL�
GHQÉQHM�GRNXPHQWÂFLL�

����1D� RYHUHQLH� QHSUÎWRPQRVWL� QHGHNODURYDQÞFK
FKHPLFNÞFK� OÂWRN� ]R� ]R]QDPRY� VD� XVNXWRÉQÎ� RGEHU
D�DQDOÞ]D�Y]RULHN�

����0LHVWD�SRGOLHKDMÛFH�LQ{SHNFLL�PÕ�X�]DKÁÓD~
D� PLHVWD�GRGÂYN\�DOHER�VNODGRYDQLD�YÞFKRGLVNRYÞFK

FKHPLFNÞFK�OÂWRN��UHDJHQWRY��
E� PLHVWD�� QD� NWRUÞFK� SUHELHKDMÛ� SUÂFH� V� UHDJHQWPL

SUHG�LFK�SULGDQÎP�GR�UHDNÉQÞFK�QÂGRE�
F� WUDV\�GRGÂYN\�VXURYÎQ�]�PLHVW�XYHGHQÞFK�SRG�SÎV�

PHQRP� D�� DOHER� SRG� SÎVPHQRP� E�� GR� UHDNÉQÞFK
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QÂGRE� VSROX� V� DNÞPLNR�YHN� SULGDQÞPL� YHQWLOPL�
SULHWRNRPHUPL�DWÐ��

G� YRQNDM{LX�ÉDV~�UHDNÉQÞFK�QÂGRE�D�SRPRFQÞFK�]D�
ULDGHQÎ�

H� WUDV\� YHGÛFH� ]� UHDNÉQÞFK� QÂGRE� GR� VNODGRY� QD
GOKRGREÊ�DOHER�NUÂWNRGREÊ�VNODGRYDQLH�DOHER�N�]D�
ULDGHQLX�QD�ÐDO{LH�VSUDFRYDQLH�GHNODURYDQÞFK�FKH�
PLFNÞFK�OÂWRN�=R]QDPX���

I� NRQWUROQÊ� ]DULDGHQLH� VSRMHQÊ� V� NWRUÞPNR�YHN
]�SUHGPHWRY�XYHGHQÞFK�SRG�SÎVPHQDPL�D��D��H��

J� ]DULDGHQLH�D�PLHVWD�QD�VSUDFRYDQLH�RGSDGX�D�RGSD�
GRYÞFK�YÕG�

K� ]DULDGHQLH�D�PLHVWD�QD�RGVWUÂQHQLH�FKHPLFNÞFK�OÂ�
WRN�QH]RGSRYHGDMÛFLFK�{SHFLILNÂFLL�

����7UYDQLH� LQ{SHNFLH� QHSUHVLDKQH� ��� KRGÎQ�� LQ�
{SHNÉQÂ�VNXSLQD�D�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�VD�Y{DN
PÕ�X�GRKRGQÛ~�QD�MHM�SUHGÆ�HQÎ�

2]QÂPHQLH�LQ{SHNFLH

����7HFKQLFNÞ�VHNUHWDULÂW�XSRYHGRPÎ�]POXYQÞ�{WÂW
R� LQ{SHNFLL� QDMQHVNÕU� ��� KRGÎQ� SUHG� SUÎFKRGRP� LQ�
{SHNÉQHM�VNXSLQ\�GR�YÞUREQHM�]ÔQ\�SRGOLHKDMÛFHM� LQ�
{SHNFLL�

&� 75$16)(5<�'2�l7¢729��.725ª�1,(�6»�=0/89�
1¾0,�l7¢70,�72+72�'2+29258

����&KHPLFNÊ� OÂWN\� =R]QDPX� �� PR�QR� GRGD~� LED
]POXYQÞP�{WÂWRP�D�SULMD~� LED�]�QLFK��7HQWR�]ÂYÅ]RN
QDGREÛGD�ÛÉLQQRV~�WUL�URN\�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR�GRKRYRUX�

����9�SULHEHKX�WRKWR�SUHFKRGQÊKR�WURMURÉQÊKR�RE�
GRELD� PXVÎ� ND�GÞ� ]POXYQÞ� {WÂW� �LDGD~� SRWYUGHQLH
R�NRQHÉQRP�SRX�ÎYDWH�RYL��DNR�VD�XYÂG]D�ÐDOHM��R�SRV�
N\WQXWÎ�FKHPLFNÞFK�OÂWRN�=R]QDPX���{WÂWRP��NWRUÊ�QLH
VÛ�]POXYQÞPL�{WÂWPL�WRKWR�GRKRYRUX��9�VÛYLVORVWL�V�WD�
NÞPLWR� WUDQVIHUPL� SULMPH� ND�GÞ� ]POXYQÞ� {WÂW� QHY\K�
QXWQÊ� RSDWUHQLD� QD� ]DEH]SHÉHQLH�� DE\� VD� SRVN\WQXWÊ
FKHPLFNÊ� OÂWN\�SRX�LOL� OHQ�QD�ÛÉHO\�QH]DNÂ]DQÊ�WÞPWR
GRKRYRURP��2NUHP�LQÊKR�]POXYQÞ�{WÂW�EXGH�RG�SULMÎPD�
MÛFHKR�{WÂWX�Y\�DGRYD~�SRWYUGHQLH��Y�NWRURP�VD�Y�VÛYLV�
ORVWL�V�SRVN\WQXWÞPL�FKHPLFNÞPL�OÂWNDPL�XYHGLH�
D� EXGÛ�VD�SRX�ÎYD~� OHQ�QD�ÛÉHO\�QH]DNÂ]DQÊ� WÞPWR

GRKRYRURP�
E� QHSRVN\WQÛ�VD�ÐDOHM�
F� LFK�GUXK\�D�PQR�VWYÂ�
G� LFK�NRQHÉQÊ�SRX�LWLH��
H� QÂ]RY�QÂ]Y\��D�DGUHVX�\��NRQHÉQÊKR�ÞFK��SRX�ÎYD�

WH�D�RY��
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'HNODURYDQLH�VÛKUQQÞFK�ÛGDMRY

���3UYRWQÊ�D�ND�GRURÉQÊ�GHNODUÂFLH��NWRUÊ�SUHGOR�Î
]POXYQÞ�{WÂW�SRG�D�ÉOÂQNX�9,�RGVHNRY���D����REVD�
KXMÛ� VÛKUQQÊ� ÛGDMH� R� Y\UREHQÞFK�� LPSRUWRYDQÞFK
D�H[SRUWRYDQÞFK�PQR�VWYÂFK�ND�GHM�FKHPLFNHM�OÂWN\
=R]QDPX���]D�SUHGFKÂG]DMÛFL�NDOHQGÂUQ\�URN��DNR
DM�NYDQWLWDWÎYQ\�UR]SLV�YÞYR]X�D�GRYR]X�]�ND�GÊKR�D�GR
ND�GÊKR�{WÂWX�

���.D�GÞ�]POXYQÞ�{WÂW�SUHGOR�Î
D� SUYRWQÊ�GHNODUÂFLH�SRG�D�RGVHNX���QDMQHVNÕU����GQÎ

SR�WRP��ÉR�WHQWR�GRKRYRU�SUHÓ�QDGREXGQH�SODWQRV~�
SRÉQÛF�QDVOHGXMÛFLP�NDOHQGÂUQ\P�URNRP�

E� ND�GRURÉQÊ�GHNODUÂFLH�QDMQHVNÕU����GQÎ�SR�VNRQÉH�
QÎ�SUHGFKÂG]DMÛFHKR�NDOHQGÂUQHKR�URND�

'HNODURYDQLH�YÞUREQÞFK�]ÔQ�Y\UÂEDMÛFLFK�FKHPLF�
NÊ�OÂWN\�=R]QDPX��

���3UYRWQÊ�D�ND�GRURÉQÊ�GHNODUÂFLH�VD�Y\�DGXMÛ�RG
Y{HWNÞFK�YÞUREQÞFK�]ÔQ��NWRUÊ�]DKÁÓDMÛ� MHGHQ�DOHER
YLDFHUR� ]ÂYRGRY��NWRUÊ�Y�SULHEHKX�SUHGFKÂG]DMÛFHKR
NDOHQGÂUQHKR�URND�Y\UÂEDOL��DOHER�VD�SUHGSRNODGÂ���H
Y�QDVOHGXMÛFRP�NDOHQGÂUQRP� URNX�Y\URELD� YLDF�DNR
���WRQ�FKHPLFNHM�OÂWN\�=R]QDPX���

���.D�GÞ�]POXYQÞ�{WÂW�SUHGOR�Î
D� SUYRWQÊ�GHNODUÂFLH�SRG�D�RGVHNX���QDMQHVNÕU����GQÎ

SR�WRP��ÉR�WHQWR�GRKRYRU�SUHÓ�QDGREXGQH�SODWQRV~�
SRÉQÛF�QDVOHGXMÛFLP�NDOHQGÂUQ\P�URNRP�

E� ND�GRURÉQÊ�GHNODUÂFLH�R�SUHGFKÂG]DMÛFHM�ÉLQQRVWL
QDMQHVNÕU� ��� GQÎ� SR� VNRQÉHQÎ� SUHGFKÂG]DMÛFHKR
NDOHQGÂUQHKR�URND�

F� ND�GRURÉQÊ� GHNODUÂFLH� R� SUHGSRNODGDQHM� ÉLQQRVWL
QDMQHVNÕU� ��� GQÎ� SUHG� ]DÉLDWNRP� QDVOHGXMÛFHKR
NDOHQGÂUQHKR�URND��$NÂNR�YHN�WDNÂWR�ÉLQQRV~�GR�
GDWRÉQH� QDSOÂQRYDQÂ� SR� SUHGOR�HQÎ� ND�GRURÉQHM
GHNODUÂFLH�VD�GHNODUXMH�QDMQHVNÕU���GQÎ�SUHG�]DÉLDW�
NRP�WHMWR�ÉLQQRVWL�

���'HNODUÂFLH�SRG�D�RGVHNX���VD�VSUDYLGOD�QHY\�D�
GXMÛ�SUL� ]PHVLDFK�REVDKXMÛFLFK�QÎ]NX�NRQFHQWUÂFLX
FKHPLFNHM�OÂWN\�=R]QDPX����9�VÛODGH�VR�VPHUQLFRX�VD
Y\�DGXMÛ� LED� YWHG\�� NHÐ� �DKNRV~� ]ÎVNDQLD� FKHPLFNHM
OÂWN\�=R]QDPX���]�WDNHMWR�]PHVL�D�MHM�FHONRYÂ�KPRW�
QRV~�SUHGVWDYXMÛ�UL]LNR�SUH�REVDK�D�FLHOH�WRKWR�GRKR�
YRUX�� 7ÛWR� VPHUQLFX� SRVÛGL� D� VFKYÂOL� .RQIHUHQFLD
SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

���'HNODUÂFLH�YÞUREQÞFK�]ÔQ�SRG�D�RGVHNX���REVD�
KXMÛ
D� QÂ]RY�YÞUREQHM�]ÔQ\�D�PHQR�YODVWQÎND��VSRORÉQRVWL

DOHER�SRGQLNX��NWRUÞ�MX�SUHYÂG]NXMH�
E� MHM�SUHVQÊ�XPLHVWQHQLH�YUÂWDQH�DGUHV\�
F� SRÉHW�]ÂYRGRY�YQÛWUL�YÞUREQHM�]ÔQ\��NWRUÊ�VD�GHNOD�

UXMÛ�SRG�D�ÉDVWL�9,,�WHMWR�SUÎORK\�

���'HNODUÂFLH�YÞUREQÞFK�]ÔQ�SRG�D�RGVHNX���REVD�
KXMÛ�SUH�ND�GÞ�]ÂYRG�QDFKÂG]DMÛFL�VD�YQÛWUL�YÞURE�
QHM� ]ÔQ\� D� ]RGSRYHGDMÛFL� {SHFLILNÂFLÂP� XYHGHQÞP
Y�RGVHNX���DM�WLHWR�LQIRUPÂFLH�
D� QÂ]RY�]ÂYRGX�D�PHQR�YODVWQÎND��VSRORÉQRVWL�DOHER

SRGQLNX��NWRUÞ�KR�SUHYÂG]NXMH�
E� MHKR�SUHVQÊ�XPLHVWQHQLH�YQÛWUL�YÞUREQHM�]ÔQ\�YUÂ�

WDQH� NRQNUÊWQHKR� ÉÎVOD� EXGRY\� DOHER� VWDYE\�� DN
H[LVWXMH�

F� MHKR�KODYQÛ�ÉLQQRV~�

���'HNODUÂFLH�YÞUREQHM�]ÔQ\�SRG�D�RGVHNX���REVDKX�
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MÛ�DM�WLHWR�LQIRUPÂFLH�R�ND�GHM�FKHPLFNHM�OÂWNH�=R]QD�
PX���SUHVDKXMÛFHM�GHNODUDÉQÞ�SUDK�
D� FKHPLFNÞ� QÂ]RY�� ]Y\ÉDMQÞ� DOHER� REFKRGQÞ� QÂ]RY

SRX�ÎYDQÞ� ]DULDGHQÎP�� {WUXNWÛUQ\� Y]RUHF�D� UHJLV�
WUDÉQÊ�ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�

E� SULEOL�QÞ�REMHP�YÞURE\�FKHPLFNHM�OÂWN\�]D�SUHGFKÂ�
G]DMÛFL�NDOHQGÂUQ\�URN�DOHER��Y�SUÎSDGH�GHNODUÂFLÎ
SUHGSRNODGDQHM�ÉLQQRVWL��SUHGSRNODGDQÞ�REMHP�YÞ�
URE\� Y� EXGÛFRP� NDOHQGÂUQRP� URNX� Y\MDGUHQÞ
Y�WÞFKWR�UR]SÅWLDFK�����w�����WRQ������w�������WRQ�
������w��������WRQ���������w���������WRQ�D�YLDF
DNR���������WRQ��

F� ÛÉHO\��QD�NWRUÊ�VD�FKHPLFNÂ�OÂWND�Y\UÂEDOD�DOHER�VD
EXGH�Y\UÂED~�

'HNODURYDQLH�SUHGFKÂG]DMÛFHM�YÞURE\�FKHPLFNÞFK
OÂWRN�=R]QDPX���QD�ÛÉHO\�FKHPLFNÞFK�]EUDQÎ

� ���.D�GÞ�]POXYQÞ�{WÂW�QDMQHVNÕU����GQÎ�SR�WRP��ÉR
WHQWR� GRKRYRU� QDGREXGQH� SUHÓ� SODWQRV~�� GHNODUXMH
Y{HWN\�YÞUREQÊ�]ÔQ\�]DKÁÓDMÛFH� ]ÂYRG\��NWRUÊ�NHG\�
NR�YHN� SR� ���MDQXÂUL� ����� Y\UÂEDOL� FKHPLFNÛ� OÂWNX
=R]QDPX���QD�ÛÉHO\�FKHPLFNÞFK�]EUDQÎ�

����'HNODUÂFLH�YÞUREQHM�]ÔQ\�SRG�D�RGVHNX���REVD�
KXMÛ
D� QÂ]RY�YÞUREQHM�]ÔQ\�D�PHQR�YODVWQÎND��VSRORÉQRVWL

DOHER�SRGQLNX��NWRUÞ�MX�SUHYÂG]NXMH�
E� MHM�SUHVQÊ�XPLHVWQHQLH�YUÂWDQH�DGUHV\�
F� SUH� ND�GÞ� ]ÂYRG�QDFKÂG]DMÛFL� VD� YQÛWUL� YÞUREQHM

]ÔQ\� D� ]RGSRYHGDMÛFL� {SHFLILNÂFLÂP� XYHGHQÞP
Y� RGVHNX� �� WLH� LVWÊ� LQIRUPÂFLH�� DNÊ� VD� SR�DGXMÛ
Y�RGVHNX���SÎVPHQÂFK�D��D��F��

G� SUH�ND�GÛ�FKHPLFNÛ�OÂWNX�=R]QDPX���Y\UREHQÛ�QD
ÛÉHO\�FKHPLFNÞFK�]EUDQÎ�
L� FKHPLFNÞ�QÂ]RY��]Y\ÉDMQÞ�DOHER�REFKRGQÞ�QÂ]RY

SRX�ÎYDQÞ�YÞUREQRX�]ÔQRX�QD�ÛÉHO\�YÞURE\�FKH�
PLFNÞFK�]EUDQÎ��{WUXNWÛUQ\�Y]RUHF�D�UHJLVWUDÉQÊ
ÉÎVOR�&$6��DN�MH�SULGHOHQÊ�

LL� GÂWXP\�YÞURE\�FKHPLFNHM�OÂWN\�D�Y\UREHQÊ�PQR��
VWYR��

LLL� PLHVWR��NDP�EROD�FKHPLFNÂ�OÂWND�GRGDQÂ��D�WDP
Y\UREHQÞ�NRQHÉQÞ�YÞURERN��DN�MH�]QÂP\�

,QIRUPÂFLH�SRVN\WRYDQÊ�]POXYQÞP�{WÂWRP

����6ÛSLV�YÞUREQÞFK�]ÔQ�GHNODURYDQÞFK�SRG�D�WHMWR
ÉDVWL�VSROX�V�LQIRUPÂFLDPL�SUHGOR�HQÞPL�SRG�D�RGVH�
NX� ��� RGVHNX� �� SÎVPHQD� D��� RGVHNX� �� SÎVPHQD� F��
RGVHNX� �� SÎVPHQD� D�� D� RGVHNX� ��� ]D{OH� 7HFKQLFNÞ
VHNUHWDULÂW�]POXYQÞP�{WÂWRP�QD�SR�LDGDQLH�

%��9(5,),.¢&,$

9{HREHFQÊ�XVWDQRYHQLD

����9HULILNÂFLD�XVWDQRYHQÂ� Y� ÉOÂQNX�9,� RGVHNX��
VD�XVNXWRÉQÎ� SURVWUHGQÎFWYRP� LQ{SHNFLH�QD�PLHVWH
Y�WÞFK�GHNODURYDQÞFK�YÞUREQÞFK�]ÔQDFK��Y�NWRUÞFK
VD�Y�SULHEHKX�SUHGFKÂG]DMÛFHKR�NDOHQGÂUQHKR�URNX
Y\URELOR� DOHER� VD� Y� EXGÛFRP� NDOHQGÂUQRP� URNX
SUHGSRNODGÂ�Y\UREL~�FHONRYR�YLDF�DNR�����WRQ�DNHM�
NR�YHN�FKHPLFNHM�OÂWN\�=R]QDPX���SUHVDKXMÛFHM�GH�
NODUDÉQÞ�SUDK����WRQ�

����3URJUDP� D� UR]SRÉHW� 2UJDQL]ÂFLH� VFKYD�RYDQÊ
.RQIHUHQFLRX�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�D�
REVDKXMÛ�DNR�VDPRVWDWQÛ�NDSLWROX�SURJUDP�D�UR]SR�

ÉHW�YHULILNÂFLH�SRG�D�WRKWR�RGGLHOX�V�SULKOLDGQXWÎP�QD
ÉDV~�9,,�RGVHN����WHMWR�SUÎORK\�

����7HFKQLFNÞ�VHNUHWDULÂW�Y�VÛODGH�V�WÞPWR�RGGLHORP
QÂKRGQH�Y\EHULH�YÞUREQÊ�]ÔQ\�QD�LQ{SHNFLX�SURVWUHG�
QÎFWYRP�SUÎVOX{QÞFK�PHFKDQL]PRY��QDSUÎNODG�SRX�L�
WÎP�RVRELWQH�Y\SUDFRYDQÞFK�SRÉÎWDÉRYÞFK�SURJUDPRY�
QD�]ÂNODGH�WÞFKWR�]RK�DGÓXMÛFLFK�IDNWRURY�
D� VSUDYRGOLYÊKR�JHRJUDILFNÊKR�UR]GHOHQLD�LQ{SHNFLÎ��
E� 7HFKQLFNÊPX�VHNUHWDULÂWX�GRVWXSQÞFK�LQIRUPÂFLÎ�R

GHNODURYDQÞFK�YÞUREQÞFK�]ÔQDFK�WÞNDMÛFLFK�VD�SUÎ�
VOX{QHM� FKHPLFNHM� OÂWN\�� RVRELWRVWÎ� YÞUREQHM� ]ÔQ\
D�FKDUDNWHUX�Y�QHM�Y\NRQÂYDQHM�ÉLQQRVWL�

����3RG�D�XVWDQRYHQÎ�WRKWR�RGGLHOX�QHSULMPH��LDGQD
YÞUREQÂ�]ÔQD�YLDF�DNR�GYH�LQ{SHNFLH�]D�URN��7R�Y{DN
QHREPHG]XMH�LQ{SHNFLH�SRG�D�ÉOÂQNX�,;�

����3UL� YÞEHUH� YÞUREQÞFK� ]ÔQ� QD� LQ{SHNFLX� SRG�D
WRKWR�RGGLHOX�GRGU�Î�7HFKQLFNÞ�VHNUHWDULÂW�WLHWR�REPH�
G]HQLD�FHONRYÊKR�SRÉWX�LQ{SHNFLÎ��NWRUÊ�]POXYQÞ�{WÂW
SULMÎPD� ]D� NDOHQGÂUQ\� URN� SRG�D� WHMWR� ÉDVWL� D� SRG�D
ÉDVWL� ,;� WHMWR�SUÎORK\�� FHONRYÞ�SRÉHW� LQ{SHNFLÎ�QHSUH�
VLDKQH�WUL�SOXV�����]�FHONRYÊKR�SRÉWX�YÞUREQÞFK�]ÔQ
GHNODURYDQÞFK�]POXYQÞP�{WÂWRP�SRG�D�WHMWR�ÉDVWL��DNR
DM� SRG�D� ÉDVWL� ,;� WHMWR� SUÎORK\�� DOHER� ��� LQ{SHNFLÎ
Y�]ÂYLVORVWL�RG�WRKR��NWRUÊ�]�WÞFKWR�GYRFK�ÉÎVHO�MH�ÐDOHM�

&LHOH�LQ{SHNFLH

����9{HREHFQÞP�FLH�RP�LQ{SHNFLH�YR�YÞUREQÞFK�]Ô�
QDFK� GHNODURYDQÞFK� SRG�D� RGGLHOX� $� MH� RYHUL~�� ÉL� VD
Y�QLFK�Y\NRQÂYD�ÉLQQRV~�Y�VÛODGH�V�LQIRUPÂFLDPL�XYH�
GHQÞPL�Y�GHNODUÂFLÂFK��.RQNUÊWQ\P�FLH�RP�LQ{SHNFLH
MH�RYHUL~�QHSUÎWRPQRV~�DNHMNR�YHN�FKHPLFNHM�OÂWN\�=R�
]QDPX���D�QDMPÅ�MHM�YÞURE\�V�YÞQLPNRX�YÞURE\�Y�VÛ�
ODGH�V�ÉDV~RX�9,�WHMWR�SUÎORK\�

,Q{SHNÉQÊ�SURFHGÛU\

����2NUHP�GRKRGQXWHM�VPHUQLFH��LQÞFK�SUÎVOX{QÞFK
XVWDQRYHQÎ�WHMWR�SUÎORK\�D�3UÎORK\�R�RFKUDQH�LQIRUPÂFLÎ
VD�SRX�LMÛ�RGVHN\����D�����

����'RKRGD�R�REMHNWH�VD�QHX]DYULH��DN�R�WR�QHSR�LD�
GD�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�

����3UHGPHWRP�LQ{SHNFLH�MH�GHNODURYDQÞ�Ê��]ÂYRG�\�
=R]QDPX� �� YQÛWUL� GHNODURYDQHM� YÞUREQHM� ]ÔQ\�� $N
LQ{SHNÉQÂ�VNXSLQD�Y�VÛODGH�V�ÉDV~RX�,,�RGVHNRP���
WHMWR� SUÎORK\� SR�DGXMH� SUÎVWXS� GR� RVWDWQÞFK� ÉDVWÎ
YÞUREQHM�]ÔQ\�V�FLH�RP�RGVWUÂQL~�QHMDVQRVWL��GRKRG�
QH� VD� PLHUD� WDNÊKRWR� SUÎVWXSX� PHG]L� LQ{SHNÉQRX
VNXSLQRX�D�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�

����,Q{SHNÉQHM� VNXSLQH� PR�QR� XPR�QL~� SUÎVWXS
N� HYLGHQÉQHM� GRNXPHQWÂFLL� Y� SUÎSDGRFK�� NHÐ� VD� LQ�
{SHNÉQÂ�VNXSLQD�D�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�GRKRG�
QÛ���H�WDNÞWR�SUÎVWXS�SRPÕ�H�GRVLDKQX~�FLHOH�LQ{SHN�
FLH�

����1D� YHULILNÂFLX� QHSUÎWRPQRVWL� QHGHNODURYDQÞFK
FKHPLFNÞFK�OÂWRN�]R�]R]QDPRY�PR�QR�XVNXWRÉQL~�RG�
EHU�D�DQDOÞ]X�Y]RULHN�QD�PLHVWH��$N�VD�QHSRGDUÎ�RG�
VWUÂQL~� QHMDVQRVWL��PR�QR� Y]RUN\� DQDO\]RYD~� Y� XUÉH�
QRP� ODERUDWÔULX� PLPR� KUDQÎF� REMHNWX� VR� VÛKODVRP
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�

����0LHVWD�SRGOLHKDMÛFH�LQ{SHNFLL�PÕ�X�]DKÁÓD~

©LDVWND���� =ELHUND�]ÂNRQRY�É���������� 6WUDQD�����



D� PLHVWD�GRGDQLD�DOHER�VNODGRYDQLD�YÞFKRGLVNRYÞFK
FKHPLFNÞFK�OÂWRN��UHDJHQWRY��

E� PLHVWD��NGH�VD�XVNXWRÉÓXMÛ�SUÂFH�V�UHDJHQWPL�SUHG
LFK�SULGDQÎP�GR�UHDNÉQÞFK�QÂGRE�

F� WUDV\�GRGÂYN\�VXURYÎQ�]�PLHVW�XYHGHQÞFK�SRG�SÎV�
PHQRP� D�� DOHER� SRG� SÎVPHQRP� E�� GR� UHDNÉQÞFK
QÂGRE�VSROX�V�DNÞPLNR�YHN�SUÎVOX{QÞPL�YHQWLOPL�
SULHWRNRPHUPL�DWÐ��

G� YRQNDM{LX�ÉDV~�UHDNÉQÞFK�QÂGRE�D�SRPRFQÞFK�]D�
ULDGHQÎ�

H� WUDV\� YHGÛFH� ]� UHDNÉQÞFK� QÂGRE� GR� VNODGRY� QD
GOKRGREÊ�DOHER�NUÂWNRGREÊ�VNODGRYDQLH�DOHER�N�]D�
ULDGHQLX�QD�ÐDO{LH�VSUDFRYDQLH�GHNODURYDQÞFK�FKH�
PLFNÞFK�OÂWRN�=R]QDPX���

I� NRQWUROQÊ� ]DULDGHQLH� VSRMHQÊ� V� NWRUÞPNR�YHN
]�SUHGPHWRY�XYHGHQÞFK�SRG�SÎVPHQDPL�D��D��H��

J� ]DULDGHQLH�D�PLHVWD�QD�VSUDFRYDQLH�RGSDGX�D�RGSD�
GRYÞFK�YÕG�

K� ]DULDGHQLH�D�PLHVWD�QD�RGVWUÂQHQLH�FKHPLFNÞFK�OÂ�
WRN�QH]RGSRYHGDMÛFLFK�{SHFLILNÂFLL�

����7UYDQLH� LQ{SHNFLH� QHSUHVLDKQH� ��� KRGÎQ�� LQ�
{SHNÉQÂ�VNXSLQD�D�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�VD�Y{DN
PÕ�X�GRKRGQÛ~�QD�MHM�SUHGÆ�HQÎ�

2]QÂPHQLH�LQ{SHNFLH

����7HFKQLFNÞ�VHNUHWDULÂW�XSRYHGRPÎ�]POXYQÞ�{WÂW
R� LQ{SHNFLL�QDMQHVNÕU�����KRGÎQ�SUHG�SUÎFKRGRP�LQ�
{SHNÉQHM�VNXSLQ\�GR�YÞUREQHM�]ÔQ\�SRGOLHKDMÛFHM� LQ�
{SHNFLL�

&� 75$16)(5<�'2�l7¢729��.725ª�1,(�6»�=0/89�
1¾0,�l7¢70,�72+72�'2+29258

����3UL� WUDQVIHUH� FKHPLFNÞFK� OÂWRN� =R]QDPX� �� GR
{WÂWRY��NWRUÊ�QLH�VÛ�]POXYQÞPL�{WÂWPL�WRKWR�GRKRYRUX�
SULMPH�ND�GÞ�]POXYQÞ�{WÂW�SRWUHEQÊ�RSDWUHQLD��DE\�VD
WDNÊWR�SRVN\WQXWÊ�FKHPLFNÊ�OÂWN\�SRX�ÎYDOL�YÞOXÉQH�QD
ÛÉHO\� QH]DNÂ]DQÊ� WÞPWR� GRKRYRURP�� 2NUHP� LQÊKR
]POXYQÞ�{WÂW�Y\�LDGD�RG�SULMÎPDMÛFHKR�{WÂWX�SRWYUGH�
QLH��Y�NWRURP�VD�Y�VÛYLVORVWL�V�SRVN\WQXWÞPL�FKHPLF�
NÞPL�OÂWNDPL�XYHGLH�
D� EXGÛ� VD� SRX�ÎYD~� YÞOXÉQH� QD� ÛÉHO\� QH]DNÂ]DQÊ

WÞPWR�GRKRYRURP�
E� QHSRVN\WQÛ�VD�ÐDOHM��
F� LFK�GUXK\�D�PQR�VWYÂ�
G� LFK�NRQHÉQÊ�SRX�LWLH��
H� QÂ]RY�QÂ]Y\��D�DGUHVD�\��NRQHÉQÊKR�ÞFK��SRX�ÎYD�

WH�D�RY��

����3Å~�URNRY�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKR�
YRUX� .RQIHUHQFLD� SRVÛGL� SRWUHEX� ]DYHGHQLD� LQÞFK
RSDWUHQÎ�WÞNDMÛFLFK�VD�SRVN\WRYDQLD�FKHPLFNÞFK�OÂWRN
=R]QDPX� �� {WÂWRP�� NWRUÊ� QLH� VÛ� ]POXYQÞPL� {WÂWPL
WRKWR�GRKRYRUX�
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6ÛSLV�RVWDWQÞFK�FKHPLFNÞFK�YÞUREQÞFK�REMHNWRY

���3UYRWQÂ�GHNODUÂFLD�SUHGNODGDQÂ�ND�GÞP�]POXY�
QÞP�{WÂWRP�SRG�D� ÉOÂQNX�9,�RGVHNX���REVDKXMH� ]R�
]QDP�Y{HWNÞFK�YÞUREQÞFK�]ÔQ��NWRUÊ
D� Y� SULHEHKX� SUHGFKÂG]DMÛFHKR� NDOHQGÂUQHKR� URND

Y\URELOL�PHWÔGRX�V\QWÊ]\�YLDF�DNR�����WRQ�NRQNUÊW�
Q\FK�RUJDQLFNÞFK�FKHPLFNÞFK� OÂWRN�QHXYHGHQÞFK
Y�]R]QDPRFK�DOHER

E� ]DKÁÓDMÛ�MHGHQ�DOHER�YLDFHUR�]ÂYRGRY��NWRUÊ�Y�SULH�
EHKX�SUHGFKÂG]DMÛFHKR�NDOHQGÂUQHKR�URND�Y\UREL�
OL� PHWÔGRX� V\QWÊ]\� YLDF� DNR� ��� WRQ� NRQNUÊWQHM
RUJDQLFNHM� FKHPLFNHM� OÂWN\� QHXYHGHQHM� Y� ]R]QD�
PRFK�D�REVDKXMÛFHM� IRVIRU��VÎUX�DOHER� IOXÔU� �ÐDOHM
OHQ�f36)�]ÂYRGt�DOHER�f36)�FKHPLFNÂ�OÂWNDt��

���=R]QDP� RVWDWQÞFK� FKHPLFNÞFK� YÞUREQÞFK� RE�
MHNWRY� SRGOLHKDMÛFLFK� GHNODURYDQLX� SRG�D� RGVHNX� �
QH]DKÁÓD�YÞUREQÊ�REMHNW\�� Y�NWRUÞFK�VD�Y\UÂEDOL� YÞ�
KUDGQH�YÞEX{QLQ\�DOHER�XK�RYRGÎN\�

���.D�GÞ� ]POXYQÞ� {WÂW� SUHGOR�Î� ]R]QDP� RVWDWQÞFK
FKHPLFNÞFK�YÞUREQÞFK�REMHNWRY�SRG�D�RGVHNX���DNR
VÛÉDV~�VYRMHM�SUYRWQHM�GHNODUÂFLH�QDMQHVNÕU����GQÎ�SR
WRP��ÉR�SUHÓ�QDGREXGRO�WHQWR�GRKRYRU�SODWQRV~��.D�GÞ
]POXYQÞ�{WÂW�Y�G\����GQÎ�SR�]DÉLDWNX�ND�GÊKR�QDVOH�
GXMÛFHKR�NDOHQGÂUQHKR�URND�SUHGOR�Î�LQIRUPÂFLH�SRW�
UHEQÊ�QD�DNWXDOL]ÂFLX�]R]QDPX�

���6ÛSLV�RVWDWQÞFK�FKHPLFNÞFK�YÞUREQÞFK�REMHNWRY
SRGOLHKDMÛFLFK�GHNODURYDQLX�SRG�D�RGVHNX���SUH�ND��
GÛ�YÞUREQÛ�]ÔQX�]DKÁÓD�WLHWR�LQIRUPÂFLH�
D� QÂ]RY�YÞUREQHM�]ÔQ\�D�PHQR�YODVWQÎND��VSRORÉQRVWL

DOHER�SRGQLNX��NWRUÞ�MX�SUHYÂG]NXMH�
E� SUHVQÊ�XPLHVWQHQLH�YÞUREQHM�]ÔQ\�YUÂWDQH�MHM�DGUH�

V\�
F� MHM�KODYQÛ�ÉLQQRV~�
G� SULEOL�QÞ�SRÉHW�]ÂYRGRY�Y�UÂPFL�YÞUREQHM�]ÔQ\�Y\UÂ�

EDMÛFLFK�FKHPLFNÊ�OÂWN\�XYHGHQÊ�Y�RGVHNX���

���9R� Y]~DKX� N� YÞUREQÞP� ]ÔQDP� ]DKUQXWÞP� GR
]R]QDPX�SRG�D�RGVHNX���SÎVPHQD�D��REVDKXMH�WDNÞWR
]R]QDP�DM�LQIRUPÂFLH�R�SULEOL�QRP�VÛKUQQRP�REMH�
PH�YÞURE\�NRQNUÊWQ\FK�RUJDQLFNÞFK�FKHPLFNÞFK�OÂ�
WRN�QHXYHGHQÞFK�Y�]R]QDPRFK�]D�SUHGFKÂG]DMÛFL�ND�
OHQGÂUQ\� URN� Y\MDGUHQRP� Y� WÞFKWR� UR]SÅWLDFK�� GR
������WRQ��������w��������WRQ�D�YLDF�DNR��������WRQ�

���9R� Y]~DKX� N� YÞUREQÞP� ]ÔQDP� ]DKUQXWÞP� GR
]R]QDPX�SRG�D�RGVHNX���SÎVPHQD�E��VD�Y�]R]QDPH
XYHGLH� DM� SRÉHW� 36)�]ÂYRGRY� YQÛWUL� YÞUREQHM� ]ÔQ\
D�LQIRUPÂFLH�R�SULEOL�QRP�VÛKUQQRP�REMHPH�YÞURE\
36)�FKHPLFNÞFK� OÂWRN� Y\UREHQÞFK� ND�GÞP�36)�]Â�
YRGRP�]D�SUHGFKÂG]DMÛFL�NDOHQGÂUQ\�URN�Y\MDGUHQRP
Y� WÞFKWR� UR]SÅWLDFK�� GR� ���� WRQ�� ���� w� ������ WRQ�
������w��������WRQ�D�YLDF�DNR��������WRQ�

3RPRF�SRVN\WRYDQÂ�7HFKQLFNÞP�VHNUHWDULÂWRP

���$N� ]POXYQÞ� {WÂW� ]� GÕYRGRY� DGPLQLVWUDWÎYQHKR
FKDUDNWHUX�SRYD�XMH�]D�QHY\KQXWQÊ�SR�LDGD~�R�SRPRF
SUL�WYRUEH�VYRMKR�]R]QDPX�FKHPLFNÞFK�YÞUREQÞFK�RE�
MHNWRY� SRG�D� RGVHNX� ��� PÕ�H� R� SRVN\WQXWLH� WDNHMWR
SRPRFL�SR�LDGD~�7HFKQLFNÞ�VHNUHWDULÂW��9�WDNRP�SUÎ�
SDGH� VD� RWÂ]N\� WÞNDMÛFH� VD�ÛSOQRVWL� ]R]QDPX� ULH{LD
NRQ]XOWÂFLDPL�PHG]L�]POXYQÞP�{WÂWRP�D�7HFKQLFNÞP
VHNUHWDULÂWRP�

,QIRUPÂFLH�SRVN\WRYDQÊ�]POXYQÞP�{WÂWRP

���6ÛSLV\� RVWDWQÞFK� FKHPLFNÞFK� YÞUREQÞFK� RE�
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MHNWRY�SUHGOR�HQÊ�SRG�D�RGVHNX���YUÂWDQH�LQIRUPÂFLH
SRVN\WQXWHM�SRG�D�RGVHNX���7HFKQLFNÞ�VHNUHWDULÂW�SR�
{OH�]POXYQÞP�{WÂWRP�QD�SR�LDGDQLH�

%��9(5,),.¢&,$

9{HREHFQÊ�XVWDQRYHQLD

���1D� ]ÂNODGH� XVWDQRYHQÎ� RGGLHOX� &� VD� YHULILNÂFLD
XYHGHQÂ�Y�ÉOÂQNX�9,�RGVHNX���XVNXWRÉQÎ�SURVWUHGQÎF�
WYRP�LQ{SHNFLH�QD�PLHVWH�YR
D� YÞUREQÞFK� ]ÔQDFK� ]DKUQXWÞFK�GR� ]R]QDPX�SRG�D

RGVHNX���SÎVPHQD�D���
E� YÞUREQÞFK� ]ÔQDFK� ]DKUQXWÞFK�GR� ]R]QDPX�SRG�D

RGVHNX���SÎVPHQD�E���Y�NWRUÞFK�VD�QDFKÂG]D�MHGHQ
DOHER�YLDFHUR�36)�]ÂYRGRY��NWRUÊ�Y�SULHEHKX�SUHG�
FKÂG]DMÛFHKR�NDOHQGÂUQHKR�URND�Y\URELOL�YLDF�DNR
����WRQ�36)�FKHPLFNÞFK�OÂWRN�

����3URJUDP� D� UR]SRÉHW� 2UJDQL]ÂFLH� VFKYD�RYDQÊ
.RQIHUHQFLRX�SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�D�
REVDKXMÛ�DNR�VDPRVWDWQÛ�NDSLWROX�SURJUDP�D�UR]SR�
ÉHW�YHULILNÂFLH�SRG�D�WRKWR�RGGLHOX�SR�]DÉDWÎ�MHM�UHDOL]Â�
FLH�

����7HFKQLFNÞ�VHNUHWDULÂW�XVNXWRÉQÎ�SRG�D�WRKWR�RG�
GLHOX�QÂKRGQÞ�YÞEHU�YÞUREQÞFK�]ÔQ�QD�LQ{SHNFLX�SUR�
VWUHGQÎFWYRP�SUÎVOX{QÞFK�PHFKDQL]PRY��QDSU��SRX�L�
WÎP�RVRELWQH�Y\SUDFRYDQÞFK�SRÉÎWDÉRYÞFK�SURJUDPRY
QD�]ÂNODGH�WÞFKWR�IDNWRURY�
D� VSUDYRGOLYÊKR�JHRJUDILFNÊKR�UR]GHOHQLD�LQ{SHNFLÎ�
E� 7HFKQLFNÊPX� VHNUHWDULÂWX� GRVWXSQÞFK� LQIRUPÂFLÎ

R�YÞUREQÞFK�]ÔQDFK�]DKUQXWÞFK�GR�]R]QDPX�WÞND�
MÛFLFK�VD�RVRELWRVWÎ�YÞUREQHM�]ÔQ\�D�Y�QHM�XVNXWRÉ�
ÓRYDQHM�ÉLQQRVWL�

F� QÂYUKRY�ÛÉDVWQÎFN\FK�{WÂWRY�Y\FKÂG]DMÛFLFK�]R�]Â�
NODGX��NWRUÞ�VD�VFKYÂOL�Y�VÛODGH�V�RGVHNRP����

����9�VÛODGH�V�XVWDQRYHQLDPL�WRKWR�RGGLHOX��LDGQD
YÞUREQÂ�]ÔQD�QHSULMPH�YLDF�DNR�GYH�LQ{SHNFLH�]D�URN�
7R�Y{DN�QHREPHG]XMH�LQ{SHNFLH�SRG�D�ÉOÂQNX�,;�

����3UL�YÞEHUH�YÞUREQÞFK�]ÔQ�QD�LQ{SHNFLX�Y�VÛODGH
V�WÞPWR�RGGLHORP�GRGU�Î�7HFKQLFNÞ�VHNUHWDULÂW�WDNÊWR
REPHG]HQLH�FHONRYÊKR�SRÉWX�LQ{SHNFLÎ��NWRUÊ�]POXYQÞ
{WÂW�SULMÎPD�]D�NDOHQGÂUQ\�URN�SRG�D�WHMWR�ÉDVWL�D�ÉDVWL
9,,,�WHMWR�SUÎORK\��FHONRYÞ�SRÉHW�LQ{SHNFLÎ�QHSUHVLDKQH
WUL�SOXV�����]�FHONRYÊKR�SRÉWX�YÞUREQÞFK�]ÔQ�GHNODUR�
YDQÞFK� ]POXYQÞP� {WÂWRP� SRG�D� WHMWR� ÉDVWL�� DNR� DM
ÉDVWL�9,,,�WHMWR�SUÎORK\��DOHER�GYDGVD~�LQ{SHNFLÎ��Y�]Â�
YLVORVWL�RG�WRKR��NWRUÊ�]�WÞFKWR�GYRFK�ÉÎVHO�MH�PHQ{LH�

&LHOH�LQ{SHNFLH

����9{HREHFQÞP�FLH�RP�LQ{SHNFLÎ�YR�YÞUREQÞFK�]Ô�
QDFK�]DKUQXWÞFK�GR�]R]QDPX�Y�VÛODGH�V�RGGLHORP�$�MH
RYHUL~��ÉL�VD�Y�QLFK�Y\NRQÂYD�ÉLQQRV~�Y�VÛODGH�V�LQIRU�
PÂFLDPL�XYHGHQÞPL�Y�GHNODUÂFLÂFK��.RQNUÊWQ\P�FLH�
�RP�LQ{SHNFLH�MH�YHULILNÂFLD�QHSUÎWRPQRVWL�DNHMNR�YHN
FKHPLFNHM� OÂWN\�=R]QDPX���D�QDMPÅ�MHM�YÞURE\�V�YÞ�
QLPNRX�YÞURE\�Y�VÛODGH�V�ÉDV~RX�9,�WHMWR�SUÎORK\�

,Q{SHNÉQÊ�SURFHGÛU\

����2NUHP�GRKRGQXWHM�VPHUQLFH��LQÞFK�SUÎVOX{QÞFK
XVWDQRYHQÎ�WHMWR�SUÎORK\�D�3UÎORK\�R�RFKUDQH�LQIRUPÂFLÎ
VD�SRX�LMÛ�RGVHN\����D�����

����'RKRGD�R�REMHNWH�VD�QHX]DYULH��DN�R�WR�QHSR�LD�
GD�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�

����3UHGPHWRP�LQ{SHNFLH�YR�YÞUREQHM�]ÔQH�Y\EUDWHM
QD�LQ{SHNFLX�MH�]ÂYRG�\��Y\UÂEDMÛFL�H��FKHPLFNÊ�OÂWN\
XYHGHQÊ�Y�RGVHNX���D�QDMPÅ�36)�]ÂYRG\�]DKUQXWÊ�GR
]R]QDPX�Y�VÛODGH�V�RGVHNRP���SÎVPHQRP�E���,Q{SHN�
WRYDQÞ� ]POXYQÞ� {WÂW�PÂ� SUÂYR� UHJXORYD~� SUÎVWXS� GR
WÞFKWR� ]ÂYRGRY� Y� VÛODGH� V� SUDYLGODPL� UHJXORYDQÊKR
SUÎVWXSX�XYHGHQÞPL�Y�ÉDVWL�;�RGGLHOH�&�WHMWR�SUÎORK\�
$N� LQ{SHNÉQÂ� VNXSLQD� Y� VÛODGH� V� ÉDV~RX� ,,� RGVH�
NRP����WHMWR�SUÎORK\�SR�DGXMH�SUÎVWXS�GR�ÐDO{ÎFK�ÉDVWÎ
YÞUREQHM� ]ÔQ\� V� FLH�RP� RGVWUÂQL~� QHMDVQRVWL�� PLHUD
WDNÊKRWR�SUÎVWXSX�VD�GRKRGQH�PHG]L�LQ{SHNÉQRX�VNX�
SLQRX�D�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�

����,Q{SHNÉQÂ� VNXSLQD�PÕ�H� ]ÎVND~� SUÎVWXS� N� HYL�
GHQÉQHM�GRNXPHQWÂFLL�Y�WÞFK�SUÎSDGRFK��NHÐ�LQ{SHN�
ÉQÂ�VNXSLQD�D�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�XVÛGLD���H
WDNÞWR�SUÎVWXS�SRPÕ�H�GRVLDKQX~�FLHOH�LQ{SHNFLH�

����9� ]ÂXMPH�RYHUHQLD�QHSUÎWRPQRVWL�QHGHNODURYD�
QÞFK�FKHPLFNÞFK�OÂWRN�]R�]R]QDPRY�PR�QR�XVNXWRÉ�
QL~�RGEHU�D�DQDOÞ]X�Y]RULHN�QD�PLHVWH��$N�VD�QHSRGDUÎ
RGVWUÂQL~�QHMDVQRVWL��PR�QR�Y]RUN\�DQDO\]RYD~�Y�XUÉH�
QRP� ODERUDWÔULX� PLPR� KUDQÎF� REMHNWX� VR� VÛKODVRP
LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�

����7UYDQLH�LQ{SHNFLH�QHSUHVLDKQH����KRGÎQ��DOH�LQ�
{SHNÉQÂ�VNXSLQD�D�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�VD�PÕ�
�X�GRKRGQÛ~�QD�MHM�SUHGÆ�HQÎ�

2]QÂPHQLH�LQ{SHNFLH

����7HFKQLFNÞ�VHNUHWDULÂW�XSRYHGRPÎ�]POXYQÞ�{WÂW
R� LQ{SHNFLL�QDMQHVNÕU�����KRGÎQ�SUHG�SUÎFKRGRP�LQ�
{SHNÉQHM�VNXSLQ\�GR�YÞUREQHM�]ÔQ\�SRGOLHKDMÛFHM� LQ�
{SHNFLL�

&��5($/,=¢&,$�$�+2'127(1,(�2'',(/8�%

5HDOL]ÂFLD

����5HDOL]ÂFLD�RGGLHOX�%�VD�]DÉQH�QD�]DÉLDWNX�{WYU�
WÊKR�URND�SR�QDGREXGQXWÎ�SODWQRVWL� WRKWR�GRKRYRUX�
DN�.RQIHUHQFLD�QD�VYRMRP�ULDGQRP�]DVDGQXWÎ�Y�WUH~RP
URNX�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�QHUR]�
KRGQH�LQDN�

����*HQHUÂOQ\�ULDGLWH��SULSUDYÎ�QD�ULDGQH�]DVDGQXWLH
.RQIHUHQFLH�Y�WUH~RP�URNX�SR�QDGREXGQXWÎ�SODWQRVWL
WRKWR� GRKRYRUX� VSUÂYX� R� ]ÎVNDQÞFK� VNÛVHQRVWLDFK
7HFKQLFNÊKR� VHNUHWDULÂWX� SUL� SOQHQÎ� ÉDVWL� 9,,� D� 9,,,
WHMWR�SUÎORK\��DNR�DM�RGGLHOX�$�WHMWR�ÉDVWL�

����.RQIHUHQFLD�QD�VYRMRP�ULDGQRP�]DVDGQXWÎ�Y�WUH�
~RP� URNX� SR� QDGREXGQXWÎ� SODWQRVWL� WRKWR� GRKRYRUX
PÕ�H�QD�]ÂNODGH�VSUÂY\�JHQHUÂOQHKR�ULDGLWH�D�VFKYÂOL~
DM�UR]KRGQXWLH�R�UR]GHOHQÎ�]GURMRY�XUÉHQÞFK�QD�YHULIL�
NÂFLX� Y� VÛODGH� V� RGGLHORP� %� PHG]L� 36)�]ÂYRG\
D�RVWDWQÊ�FKHPLFNÊ�YÞUREQÊ�REMHNW\��9�RSDÉQRP�SUÎ�
SDGH�VD�WDNÊWR�UR]GHOHQLH�SRQHFKÂ�QD�RGERUQÊ�SRVÛ�
GHQLH� 7HFKQLFNÊKR� VHNUHWDULÂWX� D� ]DKUQLH� VD� PHG]L
YÞ]QDPQÊ�IDNWRU\�XYHGHQÊ�Y�RGVHNX����

����.RQIHUHQFLD�QD�VYRMRP�ULDGQRP�]DVDGQXWÎ�Y�WUH�
~RP�URNX�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�QD
RGSRUÛÉDQLH�9ÞNRQQHM�UDG\�UR]KRGQH�R�WRP��QD�DNRP
]ÂNODGH� �QDSU�� QD� UHJLRQÂOQRP�� VD� PXVLD� SUHGOR�L~
QÂYUK\�]POXYQÞFK�{WÂWRY�WÞNDMÛFH�VD�LQ{SHNFLÎ�V�WÞP�
DE\�VD�EUDOL�GR�ÛYDK\�DNR�MHGHQ�]�YÞ]QDPQÞFK�IDNWRURY
YÞEHURYÊKR�SURFHVX�XYHGHQÊKR�Y�RGVHNX����

©LDVWND���� =ELHUND�]ÂNRQRY�É���������� 6WUDQD�����



+RGQRWHQLH

����1D�SUYRP�PLPRULDGQRP�]DVDGDQÎ�.RQIHUHQFLH�
]YRODQRP�SRG�D�ÉOÂQNX�9,,,�RGVHNX�����VD�QD�]ÂNODGH
]ÎVNDQÞFK� VNÛVHQRVWÎ� SUHKRGQRWLD� XVWDQRYHQLD� WHMWR
ÉDVWL�9HULILNDÉQHM�SUÎORK\�Y�GXFKX�Y{HVWUDQQÊKR�SRVÛ�
GHQLD� FHONRYÊKR� UH�LPX�YHULILNÂFLH� FKHPLFNÊKR�SULH�
P\VOX� �ÉOÂQRN�9,�ÉDV~�9,,�D��,;�WHMWR�SUÎORK\���3RWRP
.RQIHUHQFLD�SUHGOR�Î�RGSRUÛÉDQLD�WÞNDMÛFH�VD�]YÞ{H�
QLD�ÛÉLQQRVWL�YHULILNDÉQÊKR�UH�LPX�

©$6o �;
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���,Q{SHNFLX�QD�Y\�LDGDQLH�SRG�D�ÉOÂQNX�,;�Y\NRQÂ�
YDMÛ� LED�QD�WHQWR�ÛÉHO�RVRELWQH�PHQRYDQÎ� LQ{SHNWRUL
D�LQ{SHNÉQÎ�DVLVWHQWL��6�FLH�RP�Y\PHQRYD~�LQ{SHNWRURY
D�LQ{SHNÉQÞFK�DVLVWHQWRY�QD�LQ{SHNFLX�QD�Y\�LDGDQLH
SRG�D�ÉOÂQNX�,;�Y\SUDFXMH�JHQHUÂOQ\�ULDGLWH��]R]QDP
QDYUKRYDQÞFK�LQ{SHNWRURY�D�LQ{SHNÉQÞFK�DVLVWHQWRY�
NWRUÎ�VD�Y\EHUÛ�VSRPHG]L�LQ{SHNWRURY�D�LQ{SHNÉQÞFK
DVLVWHQWRY� XUÉHQÞFK� QD� EH�QÛ� LQ{SHNÉQÛ� ÉLQQRV~�
7HQWR�]R]QDP�]DKÁÓD�GRVWDWRÉQH�YH�NÞ�SRÉHW�LQ{SHN�
WRURY�D�LQ{SHNÉQÞFK�DVLVWHQWRY�V�SRWUHEQRX�NYDOLILNÂ�
FLRX��VNÛVHQRV~DPL��VFKRSQRV~RX�D�SUÎSUDYRX��XPR��
ÓXMÛFL� SUX�QH� SULVWXSRYD~� N� YÞEHUX� LQ{SHNWRURY
V�SULKOLDGQXWÎP�QD�LFK�GRVWXSQRV~�D�QHY\KQXWQRV~
URWÂFLH��3RWUHEQÂ�SR]RUQRV~�VD�YHQXMH�DM�YÞEHUX�LQ�
{SHNWRURY�D�LQ{SHNÉQÞFK�DVLVWHQWRY�QD�ÉR�QDM{LU{RP
JHRJUDILFNRP�]ÂNODGH��9\PHQÛYDQLH�LQ{SHNWRURY�D�LQ�
{SHNÉQÞFK�DVLVWHQWRY�SUHELHKD�Y�VÛODGH�V�SURFHGÛUD�
PL�Y\PHG]HQÞPL�Y�ÉDVWL�,,�RGGLHOH�$�WHMWR�SUÎORK\�

���*HQHUÂOQ\�ULDGLWH��XUÉÎ�YH�NRV~�LQ{SHNÉQHM�VNXSL�
Q\� D� Y\EHULH� MHM� ÉOHQRY� V�SULKOLDGQXWÎP�QD�RNROQRVWL
NRQNUÊWQHM� �LDGRVWL�� 9H�NRV~� LQ{SHNÉQHM� VNXSLQ\� VD
]UHGXNXMH�QD�PLQLPXP�SRWUHEQÊ�QD�QÂOH�LWÊ�VSOQHQLH
LQ{SHNÉQÊKR� PDQGÂWX�� ©OHQRP� LQ{SHNÉQHM� VNXSLQ\
QHPÕ�H� E\~� REÉDQ� ]POXYQÊKR� {WÂWX� �LDGDMÛFHKR� LQ�
{SHNFLX�DOHER�REÉDQ�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂ�
WX�

%��35(',1l3(.©1¢�©,1126o

���3UHG�SRGDQÎP��LDGRVWL�R�LQ{SHNFLX�QD�Y\�LDGDQLH
PÕ�H�]POXYQÞ�{WÂW�Y\�LDGD~�RG�JHQHUÂOQHKR�ULDGLWH�D
SRWYUGHQLH���H�7HFKQLFNÞ�VHNUHWDULÂW�MH�VFKRSQÞ�Y�VÛ�
YLVORVWL� VR� �LDGRV~RX� SRGQLNQÛ~� RNDP�LWÊ� RSDWUHQLD�
$N�JHQHUÂOQ\�ULDGLWH��QHPÕ�H� WDNÊWR�SRWYUGHQLH�SRV�
N\WQÛ~�RNDP�LWH��XUREÎ�WR�SUL�SUYHM�SUÎOH�LWRVWL�Y�VÛODGH
V� SRUDGÎP� SRGDQLD� �LDGRVWÎ� R� SRWYUGHQLH�� ,QIRUPXMH
WLH��]POXYQÞ�{WÂW�R�WRP��NHG\�PR�QR�SULMD~�RNDP�LWÊ
RSDWUHQLD��$N�JHQHUÂOQ\�ULDGLWH��GRVSHMH�N�QÂ]RUX���H
Y� VÛYLVORVWL� VR� �LDGRV~RX� X�� QHPR�QR� SULMD~� YÉDVQÊ
RSDWUHQLD��PÕ�H�SR�LDGD~�9ÞNRQQÛ�UDGX��DE\�SULMDOD
SUÎVOX{QÊ�RSDWUHQLD�QD�]OHS{HQLH�VLWXÂFLH�Y�EXGÛFQRV�
WL�

2]QÂPHQLH

���pLDGRV~� R� LQ{SHNFLX� QD� Y\�LDGDQLH� SUHGNODGDQÂ
9ÞNRQQHM� UDGH� D� JHQHUÂOQHPX� ULDGLWH�RYL� REVDKXMH
SULQDMPHQ{RP�WLHWR�LQIRUPÂFLH�

D� ]POXYQÞ�{WÂW��Y�NWRURP�VD�PÂ�Y\NRQD~�LQ{SHNFLD�
D�Y�SUÎVOX{QRP�SUÎSDGH�SULMÎPDMÛFL�{WÂW�

E� PLHVWR�YVWXSX�
F� YH�NRV~�D�W\S�PLHVWD�LQ{SHNFLH�
G� SRFK\EQRV~�WÞNDMÛFX�VD�PR�QÊKR�QHSOQHQLD�WRKWR

GRKRYRUX�YUÂWDQH�XYHGHQLD�SUÎVOX{QÞFK�XVWDQRYHQÎ
WRKWR�GRKRYRUX��R�NWRUÞFK�SOQHQÎ�Y]QLNDMÛ�SRFK\E�
QRVWL��D�FKDUDNWHU�D�RNROQRVWL�PR�QÊKR�QHSOQHQLD�
DNR�DM�Y{HWN\�SUÎVOX{QÊ�LQIRUPÂFLH��QD�NWRUÞFK�]Â�
NODGH�Y]QLNDMÛ�SRFK\EQRVWL�

H� SULH]YLVNR� SR]RURYDWH�D� ]POXYQÊKR� {WÂWX� �LDGDMÛ�
FHKR�LQ{SHNFLX�

=POXYQÞ� {WÂW� �LDGDMÛFL� LQ{SHNFLX� PÕ�H� SUHGOR�L~
DNÊNR�YHN�ÐDO{LH�GRSÆÓDMÛFH�LQIRUPÂFLH��NWRUÊ�SRYD�X�
MH�]D�SRWUHEQÊ�

� ���*HQHUÂOQ\�ULDGLWH��Y�SULHEHKX�MHGQHM�KRGLQ\�SR�
WYUGÎ�]POXYQÊPX�{WÂWX��LDGDMÛFHPX�LQ{SHNFLX�SULMDWLH
MHKR��LDGRVWL�

� ���=POXYQÞ� {WÂW� �LDGDMÛFL� LQ{SHNFLX� YÉDV� R]QÂPL
JHQHUÂOQHPX� ULDGLWH�RYL� ORNDOL]ÂFLX�PLHVWD� LQ{SHNFLH
WDN��DE\�JHQHUÂOQ\�ULDGLWH��PRKRO�WÛWR�LQIRUPÂFLX�SR�
VN\WQÛ~�LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX�QDMQHVNÕU
���KRGÎQ�SUHG�SOÂQRYDQÞP�SUÎFKRGRP�LQ{SHNÉQHM�VNX�
SLQ\�QD�PLHVWR�YVWXSX�

� ���0LHVWR� LQ{SHNFLH� XUÉÎ� ]POXYQÞ� {WÂW� �LDGDMÛFL
LQ{SHNFLX�ÉR�QDMSRGUREQHM{LH�QD�SUHGOR�HQHM�VFKÊPH
PLHVWD�YR�Y]~DKX�N�UHIHUHQÉQÊPX�ERGX�VR�]HPHSLVQÞ�
PL� VÛUDGQLFDPL� V� SUHVQRV~RX�� DN� MH� WR� PR�QÊ�� QD
QDMEOL�{LX�VHNXQGX��=POXYQÞ�{WÂW��LDGDMÛFL�LQ{SHNFLX
SRG�D�PR�QRVWL�SUHGOR�Î�DM�PDSX�VR�Y{HREHFQÞP�R]QD�
ÉHQÎP�PLHVWD�LQ{SHNFLH�D�VFKÊPX�V�ÉR�QDMSUHVQHM{ÎP
XYHGHQÎP�SR�DGRYDQHM�KUDQLFH�PLHVWD�LQ{SHNFLH�

� ���3R�DGRYDQÂ�KUDQLFD
D� SUHELHKD�YR�Y]GLDOHQRVWL�QDMPHQHM����P�RG�YRQNDM�

{HM�VWUDQ\�Y{HWNÞFK�EXGRY�DOHER�LQÞFK�VWDYLHE�
E� QHSUHWÎQD�H[LVWXMÛFH�RFKUDQQÊ�]ÔQ\��
F� SUHELHKD�YR�Y]GLDOHQRVWL�QDMPHQHM����P�RG�YRQNDM�

{HM�VWUDQ\�Y{HWNÞFK�H[LVWXMÛFLFK�RFKUDQQÞFK�]ÔQ�
NWRUÊ�FKFH�]POXYQÞ�{WÂW��LDGDMÛFL�LQ{SHNFLX�]DKU�
QÛ~�GR�SR�DGRYDQHM�KUDQLFH�

� ���$N�SR�DGRYDQÂ�KUDQLFD�QH]RGSRYHGÂ�FKDUDNWH�
ULVWLNÂP�XYHGHQÞP�Y�RGVHNX����]UHYLGXMH�MX�LQ{SHNÉQÂ
VNXSLQD�WDN��DE\�]RGSRYHGDOD�WRPXWR�XVWDQRYHQLX�

����*HQHUÂOQ\�ULDGLWH��QDMQHVNÕU����KRGÎQ�SUHG�SOÂ�
QRYDQÞP� SUÎFKRGRP� LQ{SHNÉQHM� VNXSLQ\� QD� PLHVWR
YVWXSX�LQIRUPXMH�9ÞNRQQÛ�UDGX�R�SRORKH�PLHVWD�LQ�
{SHNFLH��DNR�VD�WR�XYÂG]D�Y�RGVHNX���

����6ÛÉDVQH� V� LQIRUPRYDQÎP� 9ÞNRQQHM� UDG\� SRG�
�D�RGVHNX����]D{OH�JHQHUÂOQ\�ULDGLWH���LDGRV~�R�LQ{SHN�
FLX�LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX�YUÂWDQH�SRORK\
PLHVWD� LQ{SHNFLH� WDN�� DNR� VD� WR�XYÂG]D� Y� RGVHNX���
7RWR�R]QÂPHQLH�]DKÁÓD�DM�LQIRUPÂFLH�XYHGHQÊ�Y�ÉDV�
WL�,,�RGVHNX����WHMWR�SUÎORK\�

����3R�SUÎFKRGH�LQ{SHNÉQHM�VNXSLQ\�QD�PLHVWR�YVWX�
SX�LQIRUPXMH�LQ{SHNÉQÂ�VNXSLQD�LQ{SHNWRYDQÞ�]POXY�
QÞ�{WÂW�R�VYRMRP�LQ{SHNÉQRP�PDQGÂWH�

9VWXS�QD�Û]HPLH�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX
DOHER�SULMÎPDMÛFHKR�{WÂWX

����9� VÛODGH� V� ÉOÂQNRP� ,;� RGVHNRY� ��� D�� ��� SR
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SULMDWÎ��LDGRVWL�R�LQ{SHNFLX�Y\{OH�JHQHUÂOQ\�ULDGLWH��ÉR
QDMVNÕU� LQ{SHNÉQÛ�VNXSLQX�� ,Q{SHNÉQÂ�VNXSLQD�SUL�
FKÂG]D�QD�PLHVWR� YVWXSX�XYHGHQÊKR� Y� �LDGRVWL� Y� ÉR
QDMNUDW{RP�ÉDVH�Y�VÛODGH�V�XVWDQRYHQLDPL�RGVHNRY���
D����

����$N� MH� SR�DGRYDQÂ� KUDQLFD� SUH� LQ{SHNWRYDQÞ
]POXYQÞ�{WÂW�SULMDWH�QÂ��R]QDÉÎ�VD�DNR�NRQHÉQÂ�KUDQL�
FD�ÉR�QDMVNÕU��DOH�Y�QLMDNRP�SUÎSDGH�QLH�QHVNÕU�DNR
���KRGÎQ�SR�SUÎFKRGH� LQ{SHNÉQHM�VNXSLQ\�QD�PLHVWR
YVWXSX��,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�GRSUDYÎ�LQ{SHNÉQÛ
VNXSLQX�QD�NRQHÉQÛ�KUDQLFX�PLHVWD�LQ{SHNFLH��$N�WR
LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�SRYD�XMH� ]D�QXWQÊ��PÕ�H
VD� WDNÂWR�GRSUDYD� ]DÉD~�QLH� YLDF�DNR����KRGÎQ�SUHG
XSO\QXWÎP�WHUPÎQX�VWDQRYHQÊKR�Y�WRPWR�RGVHNX�SUH
XUÉHQLH�NRQHÉQHM�KUDQLFH��'RSUDYD�VD�Y�ND�GRP�SUÎSD�
GH�VNRQÉÎ�QDMQHVNÕU����KRGÎQ�SR�SUÎFKRGH�LQ{SHNÉQHM
VNXSLQ\�QD�PLHVWR�YVWXSX�

����9R�Y]~DKX�N�Y{HWNÞP�GHNODURYDQÞP�REMHNWRP�VD
SRX�LMÛ�SURFHGÛU\�XYHGHQÊ�SRG�SÎVPHQDPL�D��D�E���>1D
ÛÉHO\�WHMWR�ÉDVWL�fGHNODURYDQÞ�REMHNWt�]QDPHQÂ�Y{HWN\
REMHNW\�GHNODURYDQÊ�SRG�D�ÉOÂQNRY�,,,��,9�D�9��9R�Y]~D�
KX�N�ÉOÂQNX�9,�]QDPHQÂ�fGHNODURYDQÞ�REMHNWt�LED�RE�
MHNW\�GHNODURYDQÊ�SRG�D�ÉDVWL�9,�WHMWR�SUÎORK\��DNR�DM
GHNODURYDQÊ� ]ÂYRG\� XYÂG]DQÊ� Y� GHNODUÂFLÂFK� SRG�D
ÉDVWL�9,,�RGVHNX���D�RGVHNX����SÎVPHQD�F��D�ÉDVWL�9,,,
RGVHNX���D�RGVHNX����SÎVPHQD�F��WHMWR�SUÎORK\�@
D� $N� MH� SR�DGRYDQÂ� KUDQLFD� Y� UÂPFL� GHNODURYDQHM

KUDQLFH�DOHER�MH�V�ÓRX�WRWR�QÂ��SRWRP�VD�GHNODUR�
YDQÂ� KUDQLFD� SRYD�XMH� ]D� NRQHÉQÛ� KUDQLFX�� 6R
VÛKODVRP�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�VD�Y{DN
PÕ�H�NRQHÉQÂ�KUDQLFD�]PHQ{L~�WDN��DE\�]RGSRYHGD�
OD�KUDQLFL�SR�DGRYDQHM�]POXYQÞP�{WÂWRP��LDGDMÛ�
FLP�LQ{SHNFLX�

E� ,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�GRSUDYÎ�LQ{SHNÉQÛ�VNX�
SLQX�QD�NRQHÉQÛ�KUDQLFX�Y�ÉR�QDMNUDW{RP�WHUPÎQH�
DOH�Y�ND�GRP�SUÎSDGH�]DEH]SHÉÎ�MHM�SUÎFKRG�QD�KUD�
QLFX� QDMQHVNÕU� ��� KRGÎQ� SR� SUÎFKRGH� LQ{SHNÉQHM
VNXSLQ\�QD�PLHVWR�YVWXSX�

$OWHUQDWÎYQH�XUÉHQLH�NRQHÉQHM�KUDQLFH

����$N�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�QHPÕ�H�DNFHSWR�
YD~� SR�DGRYDQÛ�KUDQLFX�� QDYUKQH�QD�PLHVWH� YVWXSX
DOWHUQDWÎYQX�KUDQLFX�ÉR�QDMVNÕU��DOH�Y�QLMDNRP�SUÎSDGH
QLH�QHVNÕU�DNR����KRGÎQ�SR�SUÎFKRGH�LQ{SHNÉQHM�VNX�
SLQ\�QD�PLHVWR�YVWXSX��9�SUÎSDGH�UR]SRURY�]DÉQH�LQ�
{SHNWRYDQÞ�]POXYQÞ�{WÂW�D�LQ{SHNÉQÂ�VNXSLQD�URNRYD�
QLD�V�FLH�RP�GRKRGQÛ~�VD�QD�NRQHÉQHM�KUDQLFL�

����$OWHUQDWÎYQD� KUDQLFD� VD�PXVÎ� VWDQRYL~� ÉR� QDM�
NRQNUÊWQHM{LH�Y�VÛODGH�V�RGVHNRP����=DKÁÓD�FHOÛ�SR�
�DGRYDQÛ�KUDQLFX�D�PXVÎ�V�ÓRX�E\~�Û]NR�VSÅWÂ�V�SUL�
KOLDGQXWÎP�QD�VNXWRÉQÞ�UHOLÊI�WHUÊQX�D�XPHOÊ�KUDQLFH�
=Y\ÉDMQH�PXVÎ�SUHELHKD~�Y�EOÎ]NRVWL�RFKUDQQÊKR�RKUD�
GHQLD��DN�WDNÊ�H[LVWXMH��,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�VD
PXVÎ�XVLORYD~�VWDQRYL~�WDNÛ�Y]ÂMRPQÛ�VÛYLVORV~�PHG]L
KUDQLFDPL�NRPELQÂFLRX�PLQLPÂOQH�GYRFK�]�WÞFKWR�NUL�
WÊULÎ�
D� DOWHUQDWÎYQD�KUDQLFD�QHSUHVDKXMH�Û]HPLH�SRGVWDW�

QH�YÅÉ{LH��DNR�MH�SR�DGRYDQÂ�KUDQLFD�
E� DOWHUQDWÎYQD�KUDQLFD�VD�QDFKÂG]D�Y�URYQDNHM�QHYH��

NHM�Y]GLDOHQRVWL�RG�SR�DGRYDQHM�KUDQLFH�
F� PLQLPÂOQH� ÉDV~� SR�DGRYDQHM� KUDQLFH� MH� YLGLWH�QÂ

]�Û]HPLD�DOWHUQDWÎYQHM�KUDQLFH�

����$N�MH�DOWHUQDWÎYQD�KUDQLFD�SUH�LQ{SHNÉQÛ�VNXSL�
QX�SULMDWH�QÂ��VWÂYD�VD�NRQHÉQRX�KUDQLFRX�D�LQ{SHN�
ÉQÂ�VNXSLQD�VD�GRSUDYÎ�]�PLHVWD�YVWXSX�QD�WÛWR�KUD�
QLFX�� $N� WR� LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW� SRYD�XMH� ]D
SRWUHEQÊ��PÕ�H�VD�WDNÂWR�GRSUDYD�]DÉD~�QLH�YLDF�DNR
���KRGÎQ�SUHG�XSO\QXWÎP�WHUPÎQX�VWDQRYHQÊKR�Y�RG�
VHNX����QD�QDYUKQXWLH�DOWHUQDWÎYQHM�KUDQLFH��'RSUDYD
VD� Y� ND�GRP�SUÎSDGH� VNRQÉÎ� QDMQHVNÕU� ��� KRGÎQ� SR
SUÎFKRGH�LQ{SHNÉQHM�VNXSLQ\�QD�PLHVWR�YVWXSX�

����$N�NRQHÉQÂ�KUDQLFD�QLH�MH�GRKRGQXWÂ��URNRYDQLD
R�KUDQLFL�VD�VNRQÉLD�ÉR�QDMVNÕU��DOH�Y�QLMDNRP�SUÎSDGH
QHWUYDMÛ�GOK{LH�DNR����KRGÎQ�RG�SUÎFKRGX�LQ{SHNÉQHM
VNXSLQ\�QD�PLHVWR�YVWXSX��$N�VD�GRKRGD�QHGRVLDKQH�
LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�GRSUDYÎ�LQ{SHNÉQÛ�VNXSL�
QX�QD�PLHVWR�DOWHUQDWÎYQHM�KUDQLFH��$N�WR�LQ{SHNWRYDQÞ
]POXYQÞ�{WÂW�SRYD�XMH�]D�SRWUHEQÊ��PÕ�H�VD�WÂWR�GR�
SUDYD� ]DÉD~� QLH� YLDF� DNR� ��� KRGÎQ� SUHG� XSO\QXWÎP
WHUPÎQX�VWDQRYHQÊKR�Y�RGVHNX����QD�QDYUKQXWLH�DO�
WHUQDWÎYQHM� KUDQLFH�� 'RSUDYD� VD� Y� ND�GRP� SUÎSDGH
VNRQÉÎ� QDMQHVNÕU� ��� KRGÎQ� SR� SUÎFKRGH� LQ{SHNÉQHM
VNXSLQ\�QD�PLHVWR�YVWXSX�

����3R� SUÎFKRGH� QD� PLHVWR� XPR�QÎ� LQ{SHNWRYDQÞ
]POXYQÞ� {WÂW� LQ{SHNÉQHM� VNXSLQH� RNDP�LWÞ� SUÎVWXS
N�DOWHUQDWÎYQHM�KUDQLFL�WDN��DE\�X�DKÉLO�XVNXWRÉQHQLH
URNRYDQLD� D� GRVLDKQXWLH� GRKRG\� R� NRQHÉQHM� KUDQLFL
D�SUÎVWXS�Y�UÂPFL�NRQHÉQHM�KUDQLFH�

����$N�VD�QHGRVLDKQH�GRKRGD�Y�SULHEHKX����KRGÎQ
SR�SUÎFKRGH�LQ{SHNÉQHM�VNXSLQ\�QD�PLHVWR��SRWRP�VD
DOWHUQDWÎYQD�KUDQLFD�VWDQRYÎ�DNR�NRQHÉQÂ�KUDQLFD�

9HULILNÂFLD�PLHVWD

����9�]ÂXMPH�X�DKÉL~�GRVLDKQXWLH�]KRG\�PLHVWD�LQ�
{SHNFLH��QD�NWRUÊ�EROD�LQ{SHNÉQÂ�VNXSLQD�GRSUDYHQÂ�
V�PLHVWRP�LQ{SHNFLH��NWRUÊ�XYLHGRO�]POXYQÞ�{WÂW��LD�
GDMÛFL�LQ{SHNFLX��PÂ�LQ{SHNÉQÂ�VNXSLQD�SUÂYR�SRX�L~
VFKYÂOHQÊ�]DULDGHQLH�QD�XUÉHQLH�SRORK\��DNR�DM�LQ{WD�
ORYD~� WDNÊWR� ]DULDGHQLH� SRG�D� VYRMLFK� SRN\QRY�� ,Q�
{SHNÉQÂ�VNXSLQD�PÕ�H�SUHYHUL~�VYRMX�SRORKX�SRPRFRX
SRURYQDQLD�V�PLHVWQ\PL�RULHQWDÉQÞPL�ERGPL�XYHGHQÞ�
PL� QD�PDSÂFK�� ,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� SRPÂKD
ÉOHQRP�VNXSLQ\�SUL�SOQHQÎ�WHMWR�ÛORK\�

%ORNRYDQLH�PLHVWD��PRQLWRURYDQLH�YÞMD]GRY

����1DMQHVNÕU����KRGÎQ�SR�SUÎFKRGH�LQ{SHNÉQHM�VNX�
SLQ\� QD�PLHVWR� YVWXSX� ]DÉQH� LQ{SHNWRYDQÞ� ]POXYQÞ
{WÂW� ]KURPD�ÐRYD~� IDNWRORJLFNÊ� LQIRUPÂFLH� R� Y{HWNHM
ÉLQQRVWL�WÞNDMÛFHM�VD�YÞMD]GX�GRSUDYQÞFK�SURVWULHGNRY
]R� Y{HWNÞFK�PLHVW� YÞMD]GX� DNÞFKNR�YHN� SR]HPQÞFK�
YRGQÞFK� DOHER� Y]GX{QÞFK� GRSUDYQÞFK� SURVWULHGNRY
]� SR�DGRYDQHM� KUDQLFH�� 7ÛWR� LQIRUPÂFLX� SUHGOR�Î� LQ�
{SHNÉQHM�VNXSLQH�SR�MHM�SUÎFKRGH�QD�DOWHUQDWÎYQX�DOHER
NRQHÉQÛ�KUDQLFX�SRG�D�WRKR��NDP�SUÎGH�VNÕU�

����7ÂWR�SRYLQQRV~�VD�PÕ�H�XVNXWRÉQL~�SURVWUHGQÎF�
WYRP�]KURPD�GHQLD�IDNWRORJLFNÞFK�LQIRUPÂFLÎ�YR�IRUPH
FHVWRYQÞFK�SUÎND]RY�� IRWRJUDILÎ�� YLGHR]Â]QDPRY�DOHER
ÛGDMRY� ]ÎVNDQÞFK�SRPRFRX�FKHPLFNÊKR� LQGLNDÉQÊKR
]DULDGHQLD� SRVN\WQXWÊKR� LQ{SHNÉQRX� VNXSLQRX� QD
PRQLWRURYDQLH�WDNHMWR�YÞMD]GRYHM�ÉLQQRVWL��$OWHUQDWÎY�
QH�PÕ�H� LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�Y� UÂPFL�SOQHQLD
WHMWR�SRYLQQRVWL�GRYROL~�MHGQÊPX�DOHER�QLHNR�NÞP�ÉOH�
QRP�LQ{SHNÉQHM�VNXSLQ\�VDPRVWDWQH�HYLGRYD~�FHVWRY�
QÊ�SUÎND]\�� IRWRJUDIRYD~�� UREL~� YLGHR]Â]QDP�YÞMD]GRY
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GRSUDYQÞFK�SURVWULHGNRY�DOHER�SRX�L~�FKHPLFNÊ�LQGL�
NDÉQÊ�]DULDGHQLH�D�Y\NRQÂYD~�LQÛ�ÉLQQRV~��QD�NWRUHM�VD
PÕ�H�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�GRKRGQÛ~�V�LQ{SHN�
ÉQRX�VNXSLQRX�

����3R�SUÎFKRGH�LQ{SHNÉQHM�VNXSLQ\�QD�DOWHUQDWÎYQX
DOHER� NRQHÉQÛ� KUDQLFX�� SRG�D� WRKR�� NX� NWRUHM� SUÎGH
VNÕU��]DÉQH�VD�EORNRYDQLH�PLHVWD��ÉR�]QDPHQÂ�UHDOL]Â�
FLX� PRQLWRURYDQLD� YÞMD]GRY� XVNXWRÉÓRYDQÊ� LQ{SHN�
ÉQRX�VNXSLQRX�

����7DNÊWR�SURFHGÛU\�]DKÁÓDMÛ��LGHQWLILNÂFLX�PLHVW
YÞMD]GRY��Y\SÆÓDQLH�FHVWRYQÞFK�SUÎND]RY��IRWRJUDIRYD�
QLH�D�]KRWRYRYDQLH�YLGHR]Â]QDPRY�YÞMD]GRY�D�RGFKÂ�
G]DMÛFLFK�GRSUDYQÞFK�SURVWULHGNRY�LQ{SHNÉQRX�VNXSL�
QRX�� ,Q{SHNÉQÂ� VNXSLQD� PÂ� SUÂYR� VR� VSULHYRGRP
QDY{WÎYL~�DNÛNR�YHN�LQÛ�ÉDV~�KUDQLFH�V�FLH�RP�YHULILNR�
YD~�QHSUÎWRPQRV~�LQHM�ÉLQQRVWL�WÞNDMÛFHM�VD�YÞMD]GX�

����'RGDWRÉQÊ� PRQLWRURYDQLH� YÞMD]GX� GRKRGQXWÊ
LQ{SHNÉQRX� VNXSLQRX� D� LQ{SHNWRYDQÞP� ]POXYQÞP
{WÂWRP�PÕ�H�RNUHP�LQÊKR�]DKÁÓD~�
D� SRX�LWLH�VQÎPDÉRY�
E� QÂKRGQH�VHOHNWÎYQ\�SUÎVWXS�
F� DQDOÞ]X�Y]RULHN�

����9{HWN\�ÉLQQRVWL�SUL�EORNRYDQÎ�PLHVWD�D�PRQLWR�
URYDQÎ� YÞMD]GRY� SUHEHKQÛ� Y�PHG]LDFK� SÂVPD�SR]GÆ�
YRQNDM{HM� VWUDQ\�KUDQLFH�QLH�{LU{LHKR�DNR����PHWURY
PHUDQÊKR�]�YRQNDM{HM�VWUDQ\�

����,Q{SHNÉQÂ�VNXSLQD�PÂ�SUÂYR�QD�]ÂNODGH�UHJXOR�
YDQÊKR� SUÎVWXSX� Y\NRQÂYD~� LQ{SHNFLX� GRSUDYQÞFK
SURVWULHGNRY� Y\FKÂG]DMÛFLFK� ]�PLHVWD�� ,Q{SHNWRYDQÞ
]POXYQÞ� {WÂW� Y\QDOR�Î� Y{HWNR� ÛVLOLH�� DE\� LQ{SHNÉQHM
VNXSLQH� SUHXNÂ]DO�� �H� VD� �LDGHQ� ]� GRSUDYQÞFK� SUR�
VWULHGNRY� SRGOLHKDMÛFLFK� LQ{SHNFLL�� NX� NWRUÞP� LQ�
{SHNÉQÂ�VNXSLQD�PDOD�LED�ÉLDVWRÉQÞ�SUÎVWXS��QHY\X�Î�
YD� QD� FLHOH� VÛYLVLDFH� V� SRFK\EQRV~DPL� R� PR�QRP
QHSOQHQÎ�XYHGHQÞPL�Y��LDGRVWL�R�LQ{SHNFLX�

����3HUVRQÂO�D�GRSUDYQÊ�SURVWULHGN\�YFKÂG]DMÛFH�QD
Û]HPLH�PLHVWD�DQL�SHUVRQÂO�D�LQGLYLGXÂOQH�RVREQÊ�GR�
SUDYQÊ�SURVWULHGN\�Y\FKÂG]DMÛFH�]�Û]HPLD�PLHVWD�QH�
SRGOLHKDMÛ�LQ{SHNFLL�

����3RX�LWLH� XYHGHQÞFK� SURFHGÛU� PÕ�H� SUHELHKD~
SRÉDV� LQ{SHNFLH�� QHPÕ�H� Y{DN� EH]GÕYRGQH� V~D�RYD~
DOHER�]GU�LDYD~�QRUPÂOQH�IXQJRYDQLH�REMHNWX�

3UHGLQ{SHNÉQÂ�LQ{WUXNWÂ��D�LQ{SHNÉQÞ�SOÂQ

����9�]ÂXMPH�X�DKÉHQLD�Y\SUDFRYDQLD�LQ{SHNÉQÊKR
SOÂQX�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�XVNXWRÉQÎ�SUHG�SR�
VN\WQXWÎP� SUÎVWXSX� LQ{WUXNWÂ�� LQ{SHNÉQHM� VNXSLQ\
R� EH]SHÉQRVWQHM� WHFKQLNH� D� PDWHULÂOQR�WHFKQLFNRP
]DEH]SHÉHQÎ�

����3UHGLQ{SHNÉQÂ�LQ{WUXNWÂ��VD�XVNXWRÉQÎ�Y�VÛODGH
V�ÉDV~RX�,,�RGVHNRP����WHMWR�SUÎORK\��9�SULHEHKX�SUHG�
LQ{SHNÉQHM� LQ{WUXNWÂ�H� PÕ�H� LQ{SHNWRYDQÞ� ]POXYQÞ
{WÂW�XNÂ]D~�LQ{SHNÉQHM�VNXSLQH�]DULDGHQLD��GRNXPHQ�
WÂFLX�DOHER�PLHVWD��NWRUÊ�SRYD�XMH�]D�GÕYHUQÊ�D�QHPD�
MÛFH�Y]~DK�N�FLH�RP� LQ{SHNFLH�QD�Y\�LDGDQLH��2NUHP
WRKR�SHUVRQÂO�]RGSRYHGQÞ�]D�PLHVWR�RER]QÂPL�VNXSL�
QX�V�SULHVWRURYÞP�XVSRULDGDQÎP�D�V�LQÞPL�SUÎVOX{QÞ�
PL� FKDUDNWHULVWLNDPL�PLHVWD�� ,Q{SHNÉQHM� VNXSLQH� VD
SRVN\WQH�SRGUREQÂ�PDSD�DOHER�VFKÊPD�]REUD]XMÛFD
Y{HWN\� VWDYE\� D� GÕOH�LWÊ� ]HPHSLVQÊ� ÉUW\� PLHVWD�� ,Q�

{SHNÉQÂ�VNXSLQD�MH�LQIRUPRYDQÂ�DM�R�SUÎWRPQRVWL�SHU�
VRQÂOX�REMHNWX�D�HYLGHQÉQHM�GRNXPHQWÂFLL�

����3R�SUHGLQ{SHNÉQHM�LQ{WUXNWÂ�L�LQ{SHNÉQÂ�VNXSL�
QD�QD�]ÂNODGH�SUÎVOX{QÞFK�LQIRUPÂFLÎ��NWRUÊ�PÂ�N�GLV�
SR]ÎFLL�� ]RVWDYÎ� SUYRWQÞ� LQ{SHNÉQÞ� SOÂQ� V� XYHGHQÎP
ÉLQQRVWÎ�� NWRUÊ� EXGH� UHDOL]RYD~� LQ{SHNÉQÂ� VNXSLQD�
YUÂWDQH�NRQNUÊWQ\FK�REODVWÎ�PLHVWD��QD�NWRUÊ�MH��LDGX�
FH�]ÎVND~�SUÎVWXS��9�LQ{SHNÉQRP�SOÂQH�VD�WDNWLH��XYH�
GLH��ÉL�VD� LQ{SHNÉQÂ�VNXSLQD�UR]GHOÎ�QD�SRGVNXSLQ\�
,Q{SHNÉQÞ�SOÂQ�VD�SUHGOR�Î�SUHGVWDYLWH�RP�LQ{SHNWRYD�
QÊKR� ]POXYQÊKR� {WÂWX� D� LQ{SHNÉQÊKR� PLHVWD�� -HKR
UHDOL]ÂFLD�]RGSRYHGÂ�XVWDQRYHQLDP�RGGLHOX�&�YUÂWDQH
XVWDQRYHQÎ��NWRUÊ�VD�WÞNDMÛ�SUÎVWXSX�D�ÉLQQRVWL�

©LQQRV~�WÞNDMÛFD�VD�KUDQLFH

����3R� SUÎFKRGH� LQ{SHNÉQHM� VNXSLQ\� NX� NRQHÉQHM
DOHER�N�DOWHUQDWÎYQHM�KUDQLFL��Y�]ÂYLVORVWL�RG�WRKR��NGH
SUÎGH�VNÕU��PÂ�LQ{SHNÉQÂ�VNXSLQD�SUÂYR�QHRGNODGQH
]DÉD~�ÉLQQRV~�WÞNDMÛFX�VD�KUDQLFH�Y�VÛODGH�V�SURFHGÛ�
UDPL�XYHGHQÞPL�Y�WRPWR�RGGLHOH�D�SRNUDÉRYD~�Y�WHMWR
ÉLQQRVWL�GR�VNRQÉHQLD�LQ{SHNFLH�QD�Y\�LDGDQLH�

����3UL�XVNXWRÉÓRYDQÎ�ÉLQQRVWL�WÞNDMÛFHM�VD�KUDQLFH
PÂ�LQ{SHNÉQÂ�VNXSLQD�SUÂYR
D� SRX�L~�PRQLWRURYDFLH�SUÎVWURMH�Y�VÛODGH�V�ÉDV~RX�,,

RGVHNPL����D�����WHMWR�SUÎORK\�
E� RGREHUD~�VSOD{N\��Y]RUN\�Y]GXFKX��SÕG\�D�RGSDGR�

YÞFK�YÕG��
F� XVNXWRÉÓRYD~�DNÛNR�YHN�GRSÆÓDMÛFX�ÉLQQRV~��NWRUÂ

PÕ�H�E\~�GRKRGQXWÂ�PHG]L� LQ{SHNÉQRX�VNXSLQRX
D�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�

����©LQQRV~�LQ{SHNÉQHM�VNXSLQ\�WÞNDMÛFD�VD�KUDQLFH
VD�PÕ�H�XVNXWRÉÓRYD~�Y�PHG]LDFK�SÂVPD�SR]GÆ��YRQ�
NDM{HM� VWUDQ\� KUDQLFH� GR� {ÎUN\� ��� PHWURY� PHUDQHM
]�YRQNDM{HM�VWUDQ\�KUDQLFH��$N�LQ{SHNWRYDQÞ�]POXYQÞ
{WÂW�VÛKODVÎ��PÕ�H�LQ{SHNÉQÂ�VNXSLQD�]ÎVND~�SUÎVWXS
N�DNHMNR�YHN�EXGRYH�DOHER�VWDYEH�Y�UÂPFL�KUDQLÉQÊKR
SÂVPD��9{HWN\�SURVWULHGN\�VPHURYÊKR�PRQLWRURYDQLD
VD�RULHQWXMÛ�GRYQÛWUD��9R�Y]~DKX�N�GHNODURYDQÞP�RE�
MHNWRP�PÕ�H�WDNÊWR�SÂVPR�SRG�D�XYÂ�HQLD�LQ{SHNWR�
YDQÊKR� ]POXYQÊKR� {WÂWX� SUHELHKD~� QD� YRQNDM{HM
D�YQÛWRUQHM�VWUDQH�GHNODURYDQHM�KUDQLFH�DOHER�SR�REL�
GYRFK�VWUDQÂFK�GHNODURYDQHM�KUDQLFH�

&��9<.21¢9$1,(�,1l3(.&,®

9{HREHFQÊ�SUHGSLV\

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� XPR�QÎ� SUÎVWXS
Y�UÂPFL�SR�DGRYDQHM�KUDQLFH�D�DN�VD�RGOL{XMH��Y�UÂPFL
NRQHÉQHM�KUDQLFH��0LHUD�D�FKDUDNWHU�SUÎVWXSX�NX�NRQ�
NUÊWQHPX�PLHVWX�DOHER�N�PLHVWDP�Y�UÂPFL�WÞFKWR�KUD�
QÎF�VD�GRKRGQÛ�PHG]L�LQ{SHNÉQRX�VNXSLQRX�D�LQ{SHN�
WRYDQÞP�]POXYQÞP�{WÂWRP�QD�]ÂNODGH�UHJXORYDQÊKR
SUÎVWXSX�

����,Q{SHNWRYDQÞ� ]POXYQÞ� {WÂW� XPR�QÎ� SUÎVWXS
Y� UÂPFL� SR�DGRYDQHM� KUDQLFH� ÉR�PR�QR� QDMVNÕU�� DOH
Y� ND�GRP�SUÎSDGH�QDMQHVNÕU�����KRGÎQ�SR�SUÎFKRGH
LQ{SHNÉQHM�VNXSLQ\�QD�PLHVWR�YVWXSX�V�FLH�RP�REMDV�
QL~�Y��LDGRVWL�QD�LQ{SHNFLX�XYHGHQÊ�SRFK\EQRVWL�WÞND�
MÛFH�VD�PR�QÊKR�QHGRGU�LDYDQLD�GRKRYRUX�

����1D��LDGRV~�LQ{SHNÉQHM�VNXSLQ\�PÕ�H�LQ{SHNWRYD�
QÞ�]POXYQÞ�{WÂW�SRVN\WQÛ~�N�PLHVWX�LQ{SHNFLH�SUÎVWXS
Y]GX{QRX�FHVWRX��

6WUDQD����� =ELHUND�]ÂNRQRY�É���������� ©LDVWND����



����3UL� XVSRNRMRYDQÎ� SR�LDGDYLHN� QD� SRVN\WQXWLH
SUÎVWXSX�Y�VÛODGH�V�XVWDQRYHQLDPL�RGVHNX���� MH� LQ�
{SHNWRYDQÞ�]POXYQÞ�{WÂW�SRYLQQÞ�GRYROL~�SUÎVWXS�Y�ÉR
QDMYÅÉ{HM�PLHUH�V�SULKOLDGQXWÎP�QD�DNÊNR�YHN�ÛVWDYQÊ
]ÂYÅ]N\�� NWRUÊ� PÕ�H� SOQL~� YR� Y]~DKX� N� YODVWQÎFN\P
SUÂYDP�DOHER� N� SUÂYX�QD� SUHKOLDGNX� D� NRQIL{NÂFLX�
,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�PÂ�Y�UÂPFL�UHJXORYDQÊKR
SUÎVWXSX�SUÂYR�SULMD~�QHY\KQXWQÊ�RSDWUHQLD�QD�RFKUD�
QX�QÂURGQHM�EH]SHÉQRVWL��,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW
VD� QHPÕ�H� RGYROÂYD~� QD� XVWDQRYHQLD� WRKWR� RGVHNX
SUHWR��DE\�XWDMLO�Y\KÞEDQLH�VD�]ÂYÅ]NX�QH]DREHUD~�VD
ÉLQQRV~RX��NWRUÛ�WHQWR�GRKRYRU�]DND]XMH�

����$N�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�QHSRVN\WQH�ÛSOQÞ
SUÎVWXS� N�PLHVWDP�� N� ÉLQQRVWL� DOHER�N� LQIRUPÂFLÂP�
SRWRP�PÂ�SRYLQQRV~�Y\QDOR�L~�Y{HWNR�ÛVLOLH�QD�WR��DE\
]DEH]SHÉLO� DOWHUQDWÎYQH� VSÕVRE\� REMDVQHQLD� SRFK\E�
QRVWÎ�WÞNDMÛFLFK�VD�PR�QÊKR�QHSOQHQLD�GRKRYRUX��NWR�
UÊ�Y\YRODOL�LQ{SHNFLX�QD�Y\�LDGDQLH�

����3R�SUÎFKRGH�NX�NRQHÉQHM�KUDQLFL�REMHNWRY�GHNOD�
URYDQÞFK�SRG�D�ÉOÂQNRY�,9��9�D�9,�VD�SUÎVWXS�SRVN\WQH
SR�SUHGLQ{SHNÉQHM�LQ{WUXNWÂ�L�D�SRVÛGHQÎ�LQ{SHNÉQÊ�
KR�SOÂQX��NWRUÊ�VD�REPHG]LD�QD�QHY\KQXWQÊ�PLQLPXP
D�Y�ND�GRP�SUÎSDGH�QHEXGÛ�WUYD~�GOK{LH�DNR�WUL�KRGLQ\�
9R�Y]~DKX�N�REMHNWRP�GHNODURYDQÞP�SRG�D�ÉOÂQNX�,,,
RGVHNX���SÎVPHQD�G��VD�URNRYDQLD�XVNXWRÉQLD�D�UHJX�
ORYDQÞ�SUÎVWXS�VD�]DÉQH�QDMQHVNÕU����KRGÎQ�SR�SUÎFKR�
GH�QD�NRQHÉQÛ�KUDQLFX�

����3UL� XVNXWRÉÓRYDQÎ� LQ{SHNFLH� QD� Y\�LDGDQLH
Y�VÛODGH�VR��LDGRV~RX�R�LQ{SHNFLX�SRX�LMH�LQ{SHNÉQÂ
VNXSLQD�LED�WDNÊ�VSÕVRE\��NWRUÊ�VÛ�QHY\KQXWQÊ�QD
]LVWHQLH�GRVWDWRÉQÞFK��V�FHORX�]ÂOH�LWRV~RX�VÛYLVLD�
FLFK�IDNWRY��V�FLH�RP�Y\MDVQL~�SRFK\EQRVWL�R�PR�QRP
QHGRGU�LDYDQÎ�XVWDQRYHQÎ�WRKWR�GRKRYRUX�D�Y\YDUXMH
VD� ÉLQQRVWL�� NWRUÂ� VD� QD� QH� QHY]~DKXMH�� =KURPD�GÎ
D�]GRNXPHQWXMH�WDNÊ�IDNW\��NWRUÊ�VD�WÞNDMÛ�PR�QÊKR
QHGRGU�LDYDQLD�WRKWR�GRKRYRUX�LQ{SHNWRYDQÞP�]POXY�
QÞP�{WÂWRP��DOH�QHY\K�DGÂYD�LQIRUPÂFLH�D�QHGRNODGÂ
GRNXPHQWPL�LQIRUPÂFLH��NWRUÊ�]MDYQH�V�WÞP�QHVÛYLVLD�
DN� MX� R� WR� SULDPR� QHSR�LDGD� LQ{SHNWRYDQÞ� ]POXYQÞ
{WÂW�� $NÞNR�YHN� ]KURPD�GHQÞ�PDWHULÂO�� R� NWRURP� VD
QDVOHGRYQH�Y\KOÂVL���H�VD�QHY]~DKXMH�QD�]ÂOH�LWRV~��VD
QHXVFKRYÂ�

����,Q{SHNÉQÂ�VNXSLQD�VD�ULDGL�SULQFÎSRP�UHDOL]RYD~
LQ{SHNFLX�QD�Y\�LDGDQLH�ÉR�PR�QR�QDMPHQHM�UX{LYÞP
VSÕVRERP��NWRUÞ�]RGSRYHGÂ�HIHNWÎYQHPX�D�YÉDVQÊPX
VSOQHQLX� MHM�ÛORK\��9�G\��NHÐ�MH�WR�PR�QÊ��]DÉÎQD�VD
V�QDMPHQHM�UX{LYÞPL�SURFHGÛUDPL��NWRUÊ�SRYD�XMH�]D
SULMDWH�QÊ��D�SUHFKÂG]D�N�UX{LYHM{ÎP�SURFHGÛUDP�LED
Y�WRP�SUÎSDGH��DN�WR�X]QÂ�]D�QHY\KQXWQÊ�

5HJXORYDQÞ�SUÎVWXS

����,Q{SHNÉQÂ�VNXSLQD�YH]PH�GR�ÛYDK\�QDYUKRYDQÊ
]PHQ\�LQ{SHNÉQÊKR�SOÂQX�D�QÂYUK\�QD�]DEH]SHÉHQLH
RFKUDQ\�GÕYHUQÞFK�]DULDGHQÎ��LQIRUPÂFLÎ�DOHER�REODVWÎ�
NWRUÊ�QHVÛYLVLD� V� FKHPLFNÞPL� ]EUDÓDPL��NWRUÊ�PÕ�H
SUHGNODGD~� LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW� Y� �XERYR�QHM
HWDSH�LQ{SHNFLH�YUÂWDQH�SUHGLQ{SHNÉQHM�LQ{WUXNWÂ�H�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�R]QDÉÎ�PLHVWD�YVWX�
SX�YÞVWXSX�QD�KUDQLFL��NWRUÊ�VD�PDMÛ�SRX�L~�QD�SUÎ�
VWXS��,Q{SHNÉQÂ�VNXSLQD�D�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW
SUHURNXMÛ�� PLHUX� SUÎVWXSX� QD� DNÊNR�YHN� NRQNUÊWQH

PLHVWR�DOHER�PLHVWD�Y�UÂPFL�NRQHÉQHM�DOHER�SR�DGRYD�
QHM�KUDQLFH��DNR�MH�WR�XYHGHQÊ�Y�RGVHNX�����NRQNUÊWQX
LQ{SHNÉQÛ�ÉLQQRV~�YUÂWDQH�RGEHUX�Y]RULHN��NWRUÛ�Y\�
NRQÂYD�LQ{SHNÉQÂ�VNXSLQD��XVNXWRÉQHQLH�NRQNUÊWQHM
ÉLQQRVWL� LQ{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�D�SRVN\W�
QXWLH�NRQNUÊWQ\FK� LQIRUPÂFLÎ� LQ{SHNWRYDQÞP�]POXY�
QÞP�{WÂWRP�

����9� VÛODGH� V� SUÎVOX{QÞPL� XVWDQRYHQLDPL� 3UÎORK\
QD�RFKUDQX�LQIRUPÂFLÎ�PÂ�LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW
SUÂYR�SULMD~�RSDWUHQLD�QD�RFKUDQX�GÕYHUQÞFK�]DULDGHQÎ
D� QD� ]DEUÂQHQLH� SUH]UDGHQLD� GÕYHUQÞFK� LQIRUPÂFLÎ
D� ÛGDMRY�� NWRUÊ� VD� QHY]~DKXMÛ� QD� FKHPLFNÊ� ]EUDQH�
7DNÊWR�RSDWUHQLD�PÕ�X�RNUHP�LQÊKR�]DKÁÓD~�QDVOHGX�
MÛFH�
D� Y\QHVHQLH� GÕYHUQÞFK� GRNXPHQWRY� ]R� VOX�REQÞFK

SULHVWRURY�
E� ]DNU\WLH� GÕYHUQÞFK� GLVSOHMRY�� YHFÎ� D� ]DULDGHQÎ

RFKUDQQÞP�SR~DKRP�
F� ]DNU\WLH�GÕYHUQÞFK�SUYNRY�]DULDGHQÎ��DNR�VÛ�SRÉÎ�

WDÉRYÊ�DOHER�HOHNWURQLFNÊ�V\VWÊP\��RFKUDQQÞP�SR�
~DKRP�

G� RGKOÂVHQLH�SRÉÎWDÉRYÞFK�V\VWÊPRY�D�Y\SQXWLH�LQGL�
NXMÛFLFK�SUÎVWURMRY�

H� REPHG]HQLH�DQDOÞ]\�Y]RULHN�XYHGHQÎP�SUÎWRPQRVWL
DOHER� QHSUÎWRPQRVWL� FKHPLFNÞFK� OÂWRN� ]R� =R]QD�
PX������D���DOHER�]RGSRYHGDMÛFLFK�SURGXNWRY�UR]�
SDGX�

I� SRX�LWLH�QÂKRGQHM�VHOHNFLH��SUL�NWRUHM�VD�LQ{SHNWR�
URP�QDYUKQH�Y\EUD~�VL�SRG�D�YODVWQÊKR�XYÂ�HQLD�]D
SUHGPHW�LQ{SHNFLH�XUÉLWÞ�SHUFHQWXÂOQ\�SRGLHO�DOHER
SRÉHW� EXGRY�� WÂ� LVWÂ� ]ÂVDGD� VD� PÕ�H� SRX�L~� YR
Y]~DKX�N�YQÛWRUQÞP�ÉDVWLDP�EXGRY�D�N�EXGRYÂP
V�GÕYHUQÞP�REVDKRP�

J� YR� YÞQLPRÉQÞFK� SUÎSDGRFK� XPR�QHQLH� SUÎVWXSX
N�XUÉLWÞP�ÉDVWLDP�PLHVWD�LQ{SHNFLH�LED�MHGQRWOLYÞP
LQ{SHNWRURP�

����,Q{SHNWRYDQÞ�]POXYQÞ�{WÂW�Y\QDOR�Î�Y{HWNR�ÛVLOLH
QD�WR��DE\�LQ{SHNÉQHM�VNXSLQH�XNÂ]DO���H�VD�DNÞNR�YHN
SUHGPHW�� EXGRYD�� VWDYED�� NRQWDMQHU� DOHER� GRSUDYQÞ
SURVWULHGRN��NX�NWRUÊPX�QHPDOD� LQ{SHNÉQÂ�VNXSLQD
ÛSOQÞ�SUÎVWXS�DOHER�NWRUÞ�ERO�FKUÂQHQÞ�Y�VÛODGH�V�RG�
VHNRP�����QHSRX�ÎYD�QD�ÛÉHO\�VÛYLVLDFH�V�SRFK\EQRV�
~DPL�RK�DGQH�PR�QÊKR�QHSOQHQLD�GRKRYRUX��NWRUÊ�VÛ
XYHGHQÊ�Y��LDGRVWL�R�LQ{SHNFLX�

����7HQWR�FLH��PR�QR�RNUHP�LQÊKR�XVNXWRÉQL~�SRPR�
FRX�ÉLDVWRÉQÊKR�RGVWUÂQHQLD�RFKUDQQÊKR�SRYODNX�DOH�
ER�REDOX�QD�RFKUDQX�SUHG�ÛÉLQNDPL�DWPRVIÊULFNÞFK
MDYRY�SRG�D�XYÂ�HQLD�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂ�
WX��SRPRFRX�YL]XÂOQHM�SUHKOLDGN\�YQÛWRUQHM�ÉDVWL�X]D�
WYRUHQÊKR�SULHVWRUX�RG�YFKRGX�DOHER�LQÞPL�VSÕVREPL�

����9�SUÎSDGH�REMHNWRY�GHNODURYDQÞFK�SRG�D�ÉOÂQNRY
,9��9�D�9,�VD�SRX�LMH�QDVOHGXMÛFH�
D� YR�Y]~DKX�N�REMHNWRP��R�NWRUÞFK�H[LVWXMÛ�GRKRG\

R�REMHNWH��VD�SUÎVWXS�D�ÉLQQRVWL�Y�PHG]LDFK�NRQHÉ�
QHM�KUDQLFH�XVNXWRÉÓXMÛ�QHUX{HQH�Y�UÂPFL�KUDQÎF
XUÉHQÞFK�GRKRGDPL�

E� YR�Y]~DKX�N�REMHNWRP��R�NWRUÞFK�QHH[LVWXMÛ�GRKRG\
R�REMHNWH��VD�URNRYDQLD�R�SUÎVWXSH�D�ÉLQQRVWL�XSUD�
YXMÛ�SRX�LWH�QRX�Y{HREHFQRX�VPHUQLFRX�R�LQ{SHN�
FLL�XVWDQRYHQRX�SRG�D�WRKWR�GRKRYRUX�

F� SUÎVWXS��NWRUÞ�SUHNUDÉXMH�UÂPHF�SUÎVWXSX�SRVN\WR�

©LDVWND���� =ELHUND�]ÂNRQRY�É���������� 6WUDQD�����



YDQÊKR�LQ{SHNFLL�SRG�D�ÉOÂQNRY�,9��9�D�9,�VD�XVNX�
WRÉÓXMH�Y�VÛODGH�V�SURFHGÛUDPL�XYHGHQÞPL�Y�WRPWR
RGGLHOH�

����9� SUÎSDGH� REMHNWRY� GHNODURYDQÞFK� SRG�D� ÉOÂQ�
NX�,,,�RGVHNX���SÎVPHQD�G��VD�SRX�LMH�QDVOHGXMÛFH��DN
LQ{SHNWRYDQÞ�]POXYQÞ�{WÂW�V�Y\X�LWÎP�SURFHGÛU�XYH�
GHQÞFK�Y�RGVHNRFK����D����QHSRVN\WQH�ÛSOQÞ�SUÎVWXS
QD�PLHVWD�DOHER�VWDYE\��NWRUÊ�QHPDMÛ�Y]~DK�N�FKHPLF�
NÞP� ]EUDQLDP�� Y\QDOR�Î� Y{HWNR� ÛVLOLH� QD� WR�� DE\� LQ�
{SHNÉQHM�VNXSLQH�SUHXNÂ]DO���H�VD�WLHWR�PLHVWD�DOHER
VWDYE\�QHSRX�ÎYDMÛ�QD�ÛÉHO\�VÛYLVLDFH�V�SRFK\EQRV~D�
PL�RK�DGQH�PR�QÊKR�QHGRGU�LDYDQLD�GRKRYRUX��NWRUÊ
VÛ�XYHGHQÊ�Y��LDGRVWL�R�LQ{SHNFLX�

3R]RURYDWH�

����9�VÛODGH�V�XVWDQRYHQLDPL�ÉOÂQNX�,;�RGVHNX���
R�ÛÉDVWL� SR]RURYDWH�D� SUL� LQ{SHNFLL� QD� Y\�LDGDQLH� VD
]POXYQÞ�{WÂW��LDGDMÛFL�LQ{SHNFLX�VSRMÎ�V�7HFKQLFNÞP
VHNUHWDULÂWRP��DE\�NRRUGLQRYDO�SUÎFKRG�SR]RURYDWH�D
QD� WR� LVWÊ� PLHVWR� YVWXSX�� NWRUÊ� SRX�LMH� LQ{SHNÉQÂ
VNXSLQD�� Y�PHG]LDFK� SULMDWH�QÊKR� WHUPÎQX� SUÎFKRGX
LQ{SHNÉQHM�VNXSLQ\�

����3R]RURYDWH��PÂ�SUÂYR�SRÉDV�FHOHM�LQ{SHNFLH�E\~
Y�VSRMHQÎ�V�YH�Y\VODQHFWYRP�]POXYQÊKR�{WÂWX��LDGDMÛ�
FHKR� LQ{SHNFLX��NWRUÊ�VD�QDFKÂG]D�Y� LQ{SHNWRYDQRP
ÛÉDVWQÎFNRP�{WÂWH�DOHER�Y�SULMÎPDMÛFRP�{WÂWH��DOHER
DN�WDP�YH�Y\VODQHFWYR�QLH�MH��VR�VDPRWQÞP�]POXYQÞP
{WÂWRP��LDGDMÛFLP� LQ{SHNFLX�� ,Q{SHNWRYDQÞ�]POXYQÞ
{WÂW�SRVN\WQH�SR]RURYDWH�RYL�VSRMRYDFLH�SURVWULHGN\�

����3R]RURYDWH��PÂ�SUÂYR�SUÎV~�QD�DOWHUQDWÎYQX�DOHER
NRQHÉQÛ�KUDQLFX�LQ{SHNÉQÊKR�PLHVWD�Y�]ÂYLVORVWL�RG
WRKR��NDP�LQ{SHNÉQÂ�VNXSLQD�SUÎGH�VNÕU��D�]ÎVND~�QD
PLHVWR�LQ{SHNFLH�SUÎVWXS�SRVN\WRYDQÞ�LQ{SHNWRYDQÞP
]POXYQÞP� {WÂWRP�� 3R]RURYDWH�� PÂ� SUÂYR� GÂYD~� LQ�
{SHNÉQHM�VNXSLQH�RGSRUÛÉDQLD��NWRUÊ�VNXSLQD�]RK�DG�
QÎ� Y� WDNRP� UR]VDKX��DNÞ�SRYD�XMH� ]D� YKRGQÞ��3RÉDV
FHOHM� LQ{SHNFLH�LQIRUPXMH�LQ{SHNÉQÂ�VNXSLQD�SR]RUR�
YDWH�D�R�XVNXWRÉÓRYDQÎ�LQ{SHNFLH�D�R�MHM�]ÂYHURFK�

����9�SULHEHKX�FHOÊKR�REGRELD�SRE\WX�Y�NUDMLQH�LQ�
{SHNWRYDQÞ� ]POXYQÞ� {WÂW� SRVN\WQH� DOHER� ]DEH]SHÉÎ
SR]RURYDWH�RYL�QHY\KQXWQÊ�VOX�E\��DNR�VÛ�VSRMRYDFLH
SURVWULHGN\�� WOPRÉQÎFNH� VOX�E\�� GRSUDYD�� SUDFRYQÊ
D�XE\WRYDFLH�SULHVWRU\��VWUDYRYDQLH�D�]GUDYRWQÎFND�VWD�
URVWOLYRV~��9{HWN\�QÂNODG\�VSRMHQÊ�V�SRE\WRP�SR]RUR�
YDWH�D�QD�Û]HPÎ�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�DOH�
ER�SULMÎPDMÛFHKR�{WÂWX�]QÂ{D�]POXYQÞ�{WÂW��LDGDMÛFL
LQ{SHNFLX�

'Æ�ND�LQ{SHNFLH

����,Q{SHNFLD� QHWUYÂ� GOK{LH� DNR� ��� KRGÎQ�� DN� VD
QHSUHGÆ�L�SR�GRKRGH�V�LQ{SHNWRYDQÞP�]POXYQÞP�{WÂ�
WRP�

'��32,1l3(.©1¢�©,1126o

2GFKRG

����3R�VNRQÉHQÎ�SRLQ{SHNÉQÞFK�SURFHGÛU�QD�PLHVWH
LQ{SHNFLH�LQ{SHNÉQÂ�VNXSLQD�D�SR]RURYDWH��]POXYQÊ�
KR�{WÂWX��LDGDMÛFHKR�LQ{SHNFLX�QHRGNODGQH�RGFKÂG]D�
MÛ� QD�PLHVWR� YVWXSX� D� SRWRP� Y� ÉR� QDMNUDW{RP� ÉDVH
RSXVWLD�Û]HPLH�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�

6SUÂY\

����,Q{SHNÉQÂ�VSUÂYD�YR�Y{HREHFQRVWL�]KÁÓD�ÉLQQRV~
XVNXWRÉÓRYDQÛ� LQ{SHNÉQRX� VNXSLQRX�D� IDNWRORJLFNÊ
]ÂYHU\�LQ{SHNÉQHM�VNXSLQ\�QDMPÅ�YR�Y]~DKX�N�SRFK\E�
QRVWLDP�XYHGHQÞP�Y��LDGRVWL�R�LQ{SHNFLX�QD�Y\�LDGD�
QLH�� NWRUÊ� VD� WÞNDMÛ� PR�QÊKR� QHGRGU�LDYDQLD� WRKWR
GRKRYRUX�� D� REPHG]Î� VD� QD� LQIRUPÂFLH�� NWRUÊ� PDMÛ
SULDP\�Y]~DK�N�WRPXWR�GRKRYRUX��,Q{SHNÉQÂ�VNXSLQD
GR�VSUÂY\�]DUDGÎ�DM�KRGQRWHQLH��GR�DNHM�PLHU\�D�Y�DNRP
FKDUDNWHUH�VD�LQ{SHNWRURP�SRVN\WRO�SUÎVWXS�D�SRGSR�
UD��DNR�DM�Y�DNHM�PLHUH�VD�LP�XPR�QLOR�VSOQL~�PDQGÂW�
3RGUREQÊ�LQIRUPÂFLH�WÞNDMÛFH�VD�SRFK\EQRVWÎ�R�PR��
QRP�QHGRGU�LDYDQÎ�WRKWR�GRKRYRUX�XYHGHQÊ�Y��LDGRVWL
R� LQ{SHNFLX�QD� Y\�LDGDQLH� VD� SUHGOR�LD� DNR�GRGDWRN
]ÂYHUHÉQHM�VSUÂY\�D�XOR�LD�VD�Y�7HFKQLFNRP�VHNUHWD�
ULÂWH� SUL� GRGU�DQÎ� RSDWUHQÎ� QD� RFKUDQX� GÕYHUQÞFK
LQIRUPÂFLÎ�

����1DMQHVNÕU� ��� KRGÎQ� SR� QÂYUDWH� QD� ]ÂNODGQÊ
SUDFRYLVNR� LQ{SHNÉQÂ�VNXSLQD�SUHGOR�Î�JHQHUÂOQHPX
ULDGLWH�RYL�SUHGEH�QÛ�LQ{SHNÉQÛ�VSUÂYX��NWRUÂ�PÂ�RN�
UHP� LQÊKR� QD� ]UHWHOL� RGVHN� ��� 3UÎORK\� QD� RFKUDQX
LQIRUPÂFLÎ��*HQHUÂOQ\�ULDGLWH��QHRGNODGQH�]D{OH�SUHG�
EH�QÛ�LQ{SHNÉQÛ�VSUÂYX�]POXYQÊPX�{WÂWX��LDGDMÛFH�
PX� LQ{SHNFLX�� LQ{SHNWRYDQÊPX� ]POXYQÊPX� {WÂWX
D�9ÞNRQQHM�UDGH�

����1ÂYUK�]ÂYHUHÉQHM�LQ{SHNÉQHM�VSUÂY\�VD�SUHGOR�Î
LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX�QDMQHVNÕU����GQÎ
SR� VNRQÉHQÎ� LQ{SHNFLH� QD� Y\�LDGDQLH�� ,Q{SHNWRYDQÞ
]POXYQÞ�{WÂW�PÂ�SUÂYR�R]QDÉL~�DNÊNR�YHN�LQIRUPÂFLH
D�ÛGDMH��NWRUÊ�QHPDMÛ�Y]~DK�N�FKHPLFNÞP�]EUDQLDP
D� NWRUÊ� VD� SUH� VYRM� GÕYHUQÞ� FKDUDNWHU� QHVPÛ�SRG�D
MHKR�PLHQN\�SRVN\WQÛ~�QLNRPX�LQÊPX�RNUHP�7HFKQLF�
NÊKR�VHNUHWDULÂWX��7HFKQLFNÞ�VHNUHWDULÂW�SRVÛGL�QÂYU�
K\�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�QD�]PHQ\�Y�QÂYU�
KX� ]ÂYHUHÉQHM� LQ{SHNÉQHM� VSUÂY\� D� SRG�D� YODVWQÊKR
XYÂ�HQLD�Y�G\��NHÐ�MH�WR�PR�QÊ��LFK�DNFHSWXMH��3RWRP
VD� ]ÂYHUHÉQÂ� VSUÂYD� QDMQHVNÕU� ��� GQÎ� SR� VNRQÉHQÎ
LQ{SHNFLH�QD�Y\�LDGDQLH�SUHGOR�Î�JHQHUÂOQHPX�ULDGLWH�
�RYL�QD�ÐDO{LX�GLVWULEÛFLX�D�SRVÛGHQLH�Y�VÛODGH�V�ÉOÂQ�
NRP�,;�RGVHNPL����D�����
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���9\{HWURYDQLD� ÛGDMQÊKR� SRX�LWLD� FKHPLFNÞFK
]EUDQÎ�DOHER�ÛGDMQÊKR�SRX�LWLD�FKHPLFNÞFK�SURVWULHG�
NRY�QD�SRWOÂÉDQLH�QHSRNRMRY�DNR�SURVWULHGNX�YHGHQLD
YRMQ\�LQLFLRYDQÊ�SRG�D�ÉOÂQNX�,;�DOHER�;�VD�XVNXWRÉ�
QLD�Y�VÛODGH�V�WRXWR�SUÎORKRX�D�SRGUREQÞPL�SURFHGÛ�
UDPL��NWRUÊ�XUÉÎ�JHQHUÂOQ\�ULDGLWH��

���.RQNUÊWQH� SURFHGÛU\� QHY\KQXWQÊ� Y� SUÎSDGRFK
ÛGDMQÊKR� SRX�LWLD� FKHPLFNÞFK� ]EUDQÎ� VD� XSUDYXMÛ
QDVOHGXMÛFLPL�GRGDWRÉQÞPL�XVWDQRYHQLDPL�

%��35(',1l3(.©1¢�©,1126o

pLDGRV~�R�Y\{HWURYDQLH

���pLDGRV~�R�Y\{HWURYDQLH�ÛGDMQÊKR�SRX�LWLD�FKHPLF�
NÞFK�]EUDQÎ�SUHGNODGDQÂ�JHQHUÂOQHPX�ULDGLWH�RYL�PX�
VÎ�SRG�D�PR�QRVWL�REVDKRYD~�WLHWR�ÛGDMH�
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D� ]POXYQÞ�{WÂW��QD�NWRUÊKR�Û]HPÎ�VD�SUDYGHSRGREQH
SRX�LOL�FKHPLFNÊ�]EUDQH�

E� PLHVWR�YVWXSX�DOHER�LQÊ�QDYUKRYDQÊ�EH]SHÉQÊ�VPHU\
SUÎVWXSX�

F� SRORKX�D�FKDUDNWHULVWLN\�REODVWÎ��NGH�VD�ÛGDMQH�SR�
X�LOL�FKHPLFNÊ�]EUDQH�

G� ÉDV�ÛGDMQÊKR�SRX�LWLD�FKHPLFNÞFK�]EUDQÎ�
H� GUXK\�ÛGDMQH�SRX�LWÞFK�FKHPLFNÞFK�]EUDQÎ�
I� UR]VDK�ÛGDMQÊKR�SRX�LWLD�
J� YODVWQRVWL�PR�QÞFK�WR[LFNÞFK�FKHPLFNÞFK�OÂWRN�
K� QÂVOHGN\�SUH��XGÎ��IDXQX�D�IOÔUX�
L� �LDGRV~�R�NRQNUÊWQX�SRPRF��DN�MX�PR�QR�XSODWQL~�

� ���=POXYQÞ�{WÂW�SRGÂYDMÛFL��LDGRV~�R�Y\{HWURYDQLH
PÕ�H�NHG\NR�YHN�SRVN\WQÛ~�DNÊNR�YHN�GRSÆÓDMÛFH�LQ�
IRUPÂFLH��NWRUÊ�SRYD�XMH�]D�QHY\KQXWQÊ�

2]QÂPHQLH

� ���*HQHUÂOQ\� ULDGLWH�� EH]RGNODGQH�SRWYUGÎ� ]POXY�
QÊPX�{WÂWX��LDGDMÛFHPX�LQ{SHNFLX�SUHY]DWLH��LDGRVWL
D�LQIRUPXMH�R�QHM�9ÞNRQQÛ�UDGX�D�Y{HWN\�ÛÉDVWQÎFNH
{WÂW\�

� ���9� SUÎVOX{QÞFK� SUÎSDGRFK� JHQHUÂOQ\� ULDGLWH�
XSRYHGRPÎ�WHQ�]POXYQÞ�{WÂW��NWRUÊKR�Û]HPLD�VD�WÞND
SUHGOR�HQÂ��LDGRV~�R�Y\{HWURYDQLH��*HQHUÂOQ\�ULDGL�
WH��XSRYHGRPÎ�DM�RVWDWQÊ�ÛÉDVWQÎFNH�{WÂW\��DN�E\�ERO
SUL� UHDOL]ÂFLL� Y\{HWURYDQLD� SRWUHEQÞ� SUÎVWXS�QD� LFK
Û]HPLH�

8UÉHQLH�LQ{SHNÉQHM�VNXSLQ\

� ���*HQHUÂOQ\�ULDGLWH��SULSUDYÎ�]R]QDP�NYDOLILNRYD�
QÞFK�H[SHUWRY��NWRUÞFK�{SHFLÂOQD�NYDOLILNÂFLD�Y�NRQ�
NUÊWQHM�REODVWL�PÕ�H�E\~�SRWUHEQÂ�SUL�XVNXWRÉÓRYDQÎ
Y\{HWURYDQLD� ÛGDMQÊKR� SRX�LWLD� FKHPLFNÞFK� ]EUDQÎ�
D�QHXVWÂOH�WHQWR�]R]QDP�REQRYXMH��=R]QDP�VD�SÎVRP�
QH� SUHGOR�Î� ND�GÊPX� ]POXYQÊPX� {WÂWX� QDMQHVNÕU
���GQÎ�SR�QDGREXGQXWÎ�SODWQRVWL�WRKWR�GRKRYRUX�D�SR
ND�GHM�]PHQH�Y�]R]QDPH��.D�GÞ�NYDOLILNRYDQÞ�H[SHUW
]DKUQXWÞ�GR�]R]QDPX�VD�SRYD�XMH�]D�Y\PHQRYDQÊKR�
DN�]POXYQÞ�{WÂW�QDMQHVNÕU����GQÎ�SR�SUHY]DWÎ�]R]QDPX
SÎVRPQH�QHR]QÂPL�V�QÎP�QHVÛKODV�

� ���*HQHUÂOQ\�ULDGLWH��Y\EHULH�YHGÛFHKR�D�ÉOHQRY�LQ�
{SHNÉQHM� VNXSLQ\� ]� LQ{SHNWRURY�D� LQ{SHNÉQÞFK�DVLV�
WHQWRY��NWRUÎ�X��EROL�Y\PHQRYDQÎ�QD�Y\NRQDQLH�LQ{SHN�
FLÎ� QD� Y\�LDGDQLH� V� SULKOLDGQXWÎP� QD� RNROQRVWL
D� {SHFLILNÂ� NRQNUÊWQHM� �LDGRVWL�� 2NUHP� WRKR� ÉOHQRY
LQ{SHNÉQHM�VNXSLQ\�PR�QR�Y\EUD~�]R�]R]QDPX�NYDOLIL�
NRYDQÞFK�H[SHUWRY��NHÐ�MH�SRG�D�PLHQN\�JHQHUÂOQHKR
ULDGLWH�D� QD�XVNXWRÉQHQLH� NRQNUÊWQHKR� Y\{HWURYDQLD
SRWUHEQÂ� NYDOLILNÂFLD�� NWRUÛ� QHPDMÛ� X�� Y\PHQRYDQÎ
LQ{SHNWRUL�

� ���3UL�XVNXWRÉQHQÎ�LQ{WUXNWÂ�H�LQ{SHNÉQHM�VNXSLQ\
JHQHUÂOQ\�ULDGLWH��Y�]ÂXMPH�]DEH]SHÉHQLD�ÉR�QDMHIHN�
WÎYQHM{LHKR�D�QDMUÞFKOHM{LHKR�Y\NRQDQLD�LQ{SHNFLH�Y\�
X�LMH�DNÊNR�YHN�GRSOQNRYÊ�LQIRUPÂFLH��NWRUÊ�SRVN\WQH
]POXYQÞ�{WÂW��LDGDMÛFL�LQ{SHNFLX�DOHER�DNÞNR�YHN�LQÞ
]GURM�

9\VODQLH�LQ{SHNÉQHM�VNXSLQ\

����2NDP�LWH�SR�SULMDWÎ��LDGRVWL�R�Y\{HWURYDQLH�ÛGDM�
QÊKR� SRX�LWLD� FKHPLFNÞFK� ]EUDQÎ� JHQHUÂOQ\� ULDGLWH�
SURVWUHGQÎFWYRP�NRQWDNWRY�V�SUÎVOX{QÞPL�ÛÉDVWQÎFN\�

PL� {WÂWPL� Y\�LDGD� D� VFKYÂOL� RSDWUHQLD� QD� EH]SHÉQÊ
SULMDWLH�VNXSLQ\�

����*HQHUÂOQ\�ULDGLWH��Y\{OH�VNXSLQX�ÉR�PR�QR�QDM�
VNÕU��EHUÛF�GR�ÛYDK\�MHM�EH]SHÉQRV~�

����$N�LQ{SHNÉQÂ�VNXSLQD�QHEROD�Y\VODQÂ�Y�SULHEH�
KX� ��� KRGÎQ� RG� SULMDWLD� �LDGRVWL�� JHQHUÂOQ\� ULDGLWH�
LQIRUPXMH�9ÞNRQQÛ�UDGX�D�]DLQWHUHVRYDQÊ�ÛÉDVWQÎFNH
{WÂW\�R�GÕYRGRFK�]GU�DQLD�

,Q{WUXNWÂ�H

����,Q{SHNÉQÂ�VNXSLQD�PÂ�SR�SUÎFKRGH�D�NHG\NR��
YHN� Y� SULHEHKX� LQ{SHNFLH� SUÂYR� QD� SRVN\WQXWLH� LQ�
{WUXNWÂ�H� SUHGVWDYLWH�PL� LQ{SHNWRYDQÊKR� ]POXYQÊKR
{WÂWX�

����3UHG� ]DÉLDWNRP� LQ{SHNFLH� SULSUDYÎ� LQ{SHNÉQÂ
VNXSLQD�SOÂQ�LQ{SHNFLH��NWRUÞ�PXVÎ�RNUHP�LQÊKR�VOÛ�L~
DNR�]ÂNODG�PDWHULÂOQR�WHFKQLFNÞFK�D�EH]SHÉQRVWQÞFK
RSDWUHQÎ��,Q{SHNÉQÞ�SOÂQ�VD�Y�SUÎSDGH�QHY\KQXWQRVWL
REQRYXMH�

&��9<.21¢9$1,(�,1l3(.&,®

3UÎVWXS

����,Q{SHNÉQÂ�VNXSLQD�PÂ�SUÂYR�QD�SUÎVWXS�GR�Y{HW�
NÞFK�REODVWÎ��NWRUÊ�E\�PRKOL�E\~�]DVLDKQXWÊ�ÛGDMQÞP
SRX�LWÎP�FKHPLFNÞFK�]EUDQÎ��0Â�DM�SUÂYR�YVWÛSL~�GR
QHPRFQÎF��XWHÉHQHFNÞFK�WÂERURY�D�QD�LQÊ�PLHVWD��NWR�
UÊ�PDMÛ�SRG�D�MHM�QÂ]RUX�Y]~DK�N�ÛÉLQQÊPX�PRQLWRUR�
YDQLX�ÛGDMQÊKR�SRX�LWLD�FKHPLFNÞFK�]EUDQÎ��2WÂ]NX
WDNÊKR�SUÎVWXSX�NRQ]XOWXMH� LQ{SHNÉQÂ�VNXSLQD�V� LQ�
{SHNWRYDQÞP�]POXYQÞP�{WÂWRP�

2GEHU�Y]RULHN

����,Q{SHNÉQÂ� VNXSLQD�PÂ� SUÂYR� RGREHUD~� Y]RUN\
WÞFK�GUXKRY��NWRUÊ�SRYD�XMH�]D�QHY\KQXWQÊ��D�Y�WDNRP
PQR�VWYH��DNÊ�SRYD�XMH�]D�QHY\KQXWQÊ��$N�WR�LQ{SHNÉ�
QÂ�VNXSLQD�SRYD�XMH�]D�QHY\KQXWQÊ�D�SUHGOR�Î�SUÎVOX{�
QÛ� �LDGRV~�� LQ{SHNWRYDQÞ� ]POXYQÞ� {WÂW� MHM� SRVN\WQH
SRPRF�SUL�RGEHUH�Y]RULHN�SRG�GRK�DGRP�LQ{SHNWRURY
DOHER�LQ{SHNÉQÞFK�DVLVWHQWRY��,Q{SHNWRYDQÞ�]POXYQÞ
{WÂW�QD��LDGRV~�LQ{SHNÉQHM�VNXSLQ\�SRVN\WQH�DM�SRYR�
OHQLH�QD�RGEHU�SUÎVOX{QÞFK�NRQWUROQÞFK�Y]RULHN�]�RE�
ODVWÎ� SUL�DKOÞFK� N�PLHVWX�ÛGDMQÊKR� SRX�LWLD� FKHPLF�
NÞFK� ]EUDQÎ�� DNR� DM� ]� LQÞFK� REODVWÎ� D� SRVN\WQH� MHM
SRGSRUX�

����.�Y]RUNÂP��NWRUÊ�PDMÛ�YH�NÞ�YÞ]QDP�SUL�Y\{HW�
URYDQÎ�ÛGDMQÊKR�SRX�LWLD�FKHPLFNÞFK�]EUDQÎ��VD�]DUD�
ÐXMÛ� Y]RUN\� WR[LFNÞFK� FKHPLFNÞFK� OÂWRN�� PXQÎFLH
D�]DULDGHQÎ�� ]Y\{NRY�PXQÎFLH�D�]DULDGHQÎ��HNRORJLFNÊ
Y]RUN\��Y]RUN\�Y]GXFKX��SÕG\��IOÔU\��YRG\��VQHKX�DWÐ��
D�ELRPHGLFÎQVNH�Y]RUN\��NWRUÞFK�]GURMRP�VÛ��XGLD�DOH�
ER� ]YLHUDWÂ� �Y]RUN\� NUYL��PRÉX�� H[NUHPHQWRY�� WNDQÎY
DWÐ��

����$N�QHPR�QR�RGREUD~�GXSOLNÂW\�Y]RULHN�D�DQDOÞ]D
VD�UREÎ�Y� ODERUDWÔULÂFK�PLPR�REMHNWX��Y{HWN\�]Y\{QÊ
Y]RUN\� VD� QD� ]ÂNODGH� �LDGRVWL� SR� VNRQÉHQÎ� DQDOÞ]\
YUÂWLD�LQ{SHNWRYDQÊPX�]POXYQÊPX�{WÂWX�

5R]{ÎUHQLH�PLHVWD�LQ{SHNFLH

����$N�Y�SULHEHKX�LQ{SHNFLH�LQ{SHNÉQÂ�VNXSLQD�EX�
GH� SRNODGD~� ]D� QHY\KQXWQÊ� UR]{ÎUL~� Y\{HWURYDQLH� QD
VXVHGQÞ�]POXYQÞ�{WÂW��JHQHUÂOQ\�ULDGLWH��SUÎVOX{QÊPX
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]POXYQÊPX�{WÂWX�R]QÂPL���H� MH�QHY\KQXWQÊ��DE\�]D�
EH]SHÉLO�SUÎVWXS�QD�VYRMH�Û]HPLH��D�Y\�LDGD�D�VFKYÂOL
RSDWUHQLD�QD�EH]SHÉQÊ�SULMDWLH�VNXSLQ\�

3UHGÆ�HQLH�GÆ�N\�LQ{SHNFLH

����$N�LQ{SHNÉQÂ�VNXSLQD�GRVSHMH�N�QÂ]RUX���H�EH]�
SHÉQÞ�SUÎVWXS�GR�NRQNUÊWQHM�REODVWL��NWRUÂ�PÂ�YÞ]QDP
SUH�Y\{HWURYDQLH��QLH�MH�PR�QÞ��QHRGNODGQH�EXGH�R�WRP
LQIRUPRYD~��LDGDMÛFL�]POXYQÞ�{WÂW��9�SUÎSDGH�QXWQRVWL
VD�GÆ�ND�LQ{SHNFLH�SUHGÆ�L�GRYWHG\��NÞP�QHEXGH�]DLV�
WHQÞ� EH]SHÉQÞ� SUÎVWXS� D� NÞP� VL� LQ{SHNÉQÂ� VNXSLQD
QHVSOQÎ�VYRMX�ÛORKX�

9\SRÉÛYDQLD

����,Q{SHNÉQÂ�VNXSLQD�PÂ�SUÂYR�Y\SRÉÛYD~�D�Y\{HW�
URYD~� RVRE\�� NWRUÊ� PRKOL� XWUSLH~� {NRGX� Y� GÕVOHGNX
ÛGDMQÊKR�SRX�LWLD�FKHPLFNÞFK�]EUDQÎ��0Â�WLH��SUÂYR
Y\SRÉÛYD~�RÉLWÞFK�VYHGNRY�ÛGDMQÊKR�SRX�LWLD�FKHPLF�
NÞFK� ]EUDQÎ�� DNR� DM� OHNÂUVN\� SHUVRQÂO� D� LQÊ� RVRE\�
NWRUÊ�OLHÉLOL�RVRE\��NWRUÊ�PRKOL�XWUSLH~�{NRGX�Y�GÕVOHG�
NX�SUHGSRNODGDQÊKR�SRX�LWLD�FKHPLFNÞFK�]EUDQÎ��DOH�
ER� NWRUÊ� EROL� V� QLPL� Y� NRQWDNWH�� ,Q{SHNÉQÂ� VNXSLQD
]ÎVND�SUÎVWXS�N�FKRURERSLVRP��DN�WDNÊ�H[LVWXMÛ��D�]ÎV�
ND�SRYROHQLH�]ÛÉDVWQL~�VD�Y�SUÎVOX{QÞFK�SUÎSDGRFK�SLW�
Y\� WLHO� RVÕE�� NWRUÊ� PRKOL� E\~� ]DVLDKQXWÊ� ÛGDMQÞP
SRX�LWÎP�FKHPLFNÞFK�]EUDQÎ�

'��635¢9<

3URFHGÛU\

����1DMQHVNÕU����KRGÎQ�SR�SUÎFKRGH�LQ{SHNÉQHM�VNX�
SLQ\�QD�Û]HPLH�LQ{SHNWRYDQÊKR�]POXYQÊKR�{WÂWX�]D{OH
LQ{SHNÉQÂ�VNXSLQD�JHQHUÂOQHPX�ULDGLWH�RYL�VLWXDÉQÛ
VSUÂYX�� 9� SUÎSDGH� QHY\KQXWQRVWL� RGRVLHOD� VSUÂY\
R�SULHEHKX�SUÂF�SRÉDV�FHOÊKR�Y\{HWURYDQLD�

����,Q{SHNÉQÂ�VNXSLQD�QDMQHVNÕU����KRGÎQ�SR�QÂ�
YUDWH� QD� ]ÂNODGQÊ� SUDFRYLVNR� SUHGOR�Î� JHQHUÂOQHPX
ULDGLWH�RYL�SUHGEH�QÛ�VSUÂYX��=ÂYHUHÉQÛ�VSUÂYX�SUHG�
OR�Î�JHQHUÂOQHPX�ULDGLWH�RYL�QDMQHVNÕU����GQÎ�SR�QÂ�
YUDWH�QD�]ÂNODGQÊ�SUDFRYLVNR��*HQHUÂOQ\�ULDGLWH��QH�

RGNODGQH�]D{OH�SUHGEH�QÛ�D�]ÂYHUHÉQÛ�VSUÂYX�9ÞNRQ�
QHM�UDGH�D�Y{HWNÞP�]POXYQÞP�{WÂWRP�

2EVDK

����9�VLWXDÉQHM�VSUÂYH�VD�XYHGLH�SR�LDGDYND�QD�DNÛ�
NR�YHN�VÛUQX�SRPRF�D�DNÊNR�YHN�SUÎVOX{QÊ�LQIRUPÂFLH�
9�VSUÂYDFK�R�SULHEHKX�SUÂF�VD�XYHGLH�SR�LDGDYND�QD
DNÛNR�YHN�ÐDO{LX�SRPRF��NWRUÂ�VD�PÕ�H�Y\QRUL~�Y�SULH�
EHKX�Y\{HWURYDQLD�

����9�]ÂYHUHÉQHM�VSUÂYH�VD�VXPDUL]XMÛ�IDNWRORJLFNÊ
]ÂYHU\� LQ{SHNFLH� QDMPÅ� RK�DGQH� ÛGDMQÊKR� SRX�LWLD
FKHPLFNÞFK�]EUDQÎ�XYHGHQÊKR�Y��LDGRVWL��2NUHP�WRKR
VSUÂYD� R� Y\{HWURYDQÎ� ÛGDMQÊKR� SRX�LWLD� ]DKÁÓD� RSLV
SURFHVX�Y\{HWURYDQLD�SRXND]XMÛFL�QD�MHKR�UÕ]QH�HWDS\
V�RVRELWQÞP�XYHGHQÎP
D� PLHVWD�D�ÉDVX�RGEHUX�Y]RULHN�D�XVNXWRÉQHQLD�DQD�

OÞ]�QD�PLHVWH��
E� SRGSRUQÞFK�VYHGHFWLHY��DNR�VÛ�]Â]QDP\�YÞVOXFKRY�

YÞVOHGN\�OHNÂUVN\FK�Y\{HWUHQÎ�D�YHGHFNÞFK�DQDOÞ]�
DNR�DM�GRNXPHQW\�SUHVNÛPDQÊ�LQ{SHNÉQRX�VNXSL�
QRX�

����$N�LQ{SHNÉQÂ�VNXSLQD�Y�SULHEHKX�Y\{HWURYDQLD
RNUHP�LQÊKR�]KURPD�GÎ�SRPRFRX�LGHQWLILNÂFLH�DNÞFK�
NR�YHN�SUÎPHVÎ�DOHER�LQÞFK�OÂWRN�SRÉDV�ODERUDWÔUQ\FK
DQDOÞ]�RGREUDWÞFK�Y]RULHN�DNÊNR�YHN�LQIRUPÂFLH��NWRUÊ
E\�PRKOL�VOÛ�L~�QD�XUÉHQLH�]GURMD�SRX�LWÞFK�FKHPLF�
NÞFK�]EUDQÎ��WLHWR�LQIRUPÂFLH�VD�]DKUQÛ�GR�VSUÂY\�

(� l7¢7<�� .725ª� 1,(� 6»� =0/891¾0,� l7¢70,
72+72�'2+29258

����9�SUÎSDGH�ÛGDMQÊKR�SRX�LWLD�FKHPLFNÞFK�]EUDQÎ�
QD� NWRURP� VD� ]ÛÉDVWQLO� {WÂW�� NWRUÞ� QLH� MH� ]POXYQÞP
{WÂWRP�WRKWR�GRKRYRUX��DOHER�NWRUÊ�VD�XVNXWRÉQLOR�QD
Û]HPÎ�QHNRQWURORYDQRP�]POXYQÞP�{WÂWRP��2UJDQL]Â�
FLD�Û]NR�VSROXSUDFXMH�V�JHQHUÂOQ\P�WDMRPQÎNRP�2U�
JDQL]ÂFLH�6SRMHQÞFK�QÂURGRY��2UJDQL]ÂFLD�QD�SR�LDGD�
QLH� SRVN\WQH� VYRMH� ]GURMH� N� GLVSR]ÎFLL� JHQHUÂOQHPX
WDMRPQÎNRYL�2UJDQL]ÂFLH�6SRMHQÞFK�QÂURGRY�
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$� 9l(2%(&1ª� =¢6$'<� =$2%&+¢'=$1,$� 6� 'µ�
9(51¾0,�,1)250¢&,$0,

���3RYLQQRV~�FKUÂQL~�GÕYHUQÊ�LQIRUPÂFLH�VD�Y]~DKXMH
WDN�QD�YHULILNÂFLX�FLYLOQÞFK��DNR�DM�YRMHQVNÞFK�GUXKRY
ÉLQQRVWL�D�REMHNWRY��9�VÛODGH�VR�Y{HREHFQÞPL�]ÂYÅ]ND�
PL�XYHGHQÞPL�Y�ÉOÂQNX�9,,,�2UJDQL]ÂFLD
D� SR�DGXMH� LED� PLQLPÂOQH� PQR�VWYR� LQIRUPÂFLÎ

D�ÛGDMRY�QHY\KQXWQÞFK�QD�YÉDVQÊ�D�ÛÉLQQÊ�Y\NR�
QÂYDQLH�VYRMLFK�SRYLQQRVWÎ�SRG�D�WRKWR�GRKRYRUX�

E� SULMPH�QHY\KQXWQÊ�RSDWUHQLD�QD�]DEH]SHÉHQLH�WRKR�
DE\�LQ{SHNWRUL�D�ÐDO{Î�VSROXSUDFRYQÎFL�7HFKQLFNÊKR
VHNUHWDULÂWX� ]RGSRYHGDOL� QDMY\{{ÎP� NULWÊULÂP� QD
YÞNRQQRV~��NRPSHWHQWQRV~�D�EH]ÛKRQQRV~�

F� Y\SUDFXMH�GRKRG\�D�SUHGSLV\�QD�UHDOL]ÂFLX�XVWDQR�
YHQÎ�WRKWR�GRKRYRUX�D�ÉR�PR�QR�QDMSUHVQHM{LH�XUÉÎ
LQIRUPÂFLH��NX�NWRUÞP�]POXYQÞ�{WÂW�SRVN\WQH�2U�
JDQL]ÂFLL�SUÎVWXS�

���*HQHUÂOQ\�ULDGLWH��QHVLH�SUYRUDGÛ�]RGSRYHGQRV~
]D�]DEH]SHÉHQLH�RFKUDQ\�GÕYHUQÞFK�LQIRUPÂFLÎ��*HQH�
UÂOQ\� ULDGLWH�� ]DYHGLH� SUÎVQ\� UH�LP� ]DREFKÂG]DQLD
V�GÕYHUQÞPL�LQIRUPÂFLDPL�Y�7HFKQLFNRP�VHNUHWDULÂWH
D�GRGU�Î�SULWRP�WLHWR�]ÂNODGQÊ�SULQFÎS\�
D� LQIRUPÂFLD�VD�SRYD�XMH�]D�GÕYHUQÛ��DN

L� MX�]D�WDNÛ�R]QDÉÎ�]POXYQÞ�{WÂW��RG�NWRUÊKR�EROD
]ÎVNDQÂ�D�NWRUÊKR�VD�WÞND��DOHER

LL� SRG�D�QÂ]RUX�JHQHUÂOQHKR� ULDGLWH�D�H[LVWXMÛ� UD�
FLRQÂOQH�GÕYRG\�SUHGSRNODGD~���H�MHM�QHRSUÂYQHQÊ
Y\]UDGHQLH�PÕ�H�SR{NRGL~�]POXYQÞ�{WÂW��NWRUÊKR
VD�WÞND��DOHER�PHFKDQL]PXV�UHDOL]ÂFLH�WRKWR�GR�
KRYRUX�

E� Y{HWN\� ÛGDMH� D� GRNXPHQW\� ]ÎVNDQÊ� 7HFKQLFNÞP
VHNUHWDULÂWRP�SRVÛGL�SUÎVOX{QÞ�ÛWYDU�7HFKQLFNÊKR
VHNUHWDULÂWX� V� FLH�RP� XUÉL~�� ÉL� REVDKXMÛ� GÕYHUQÊ
LQIRUPÂFLH��»GDMH�SR�DGRYDQÊ�ÛÉDVWQÎFN\PL�{WÂWPL
V�FLH�RP�XLVWL~�VD�R�QHSUHWU�LWRP�GRGU�LDYDQÎ�WRKWR
GRKRYRUX�LQÞPL�ÛÉDVWQÎFN\PL�{WÂWPL��VD�LP�SRVN\W�
QÛ�REY\NOÞP�VSÕVRERP��7LHWR�ÛGDMH�]DKÁÓDMÛ
L� SUYRWQÊ�D�ND�GRURÉQÊ�VSUÂY\�D�GHNODUÂFLH�SUHG�

NODGDQÊ�ÛÉDVWQÎFN\PL� {WÂWPL� SRG�D� ÉOÂQNRY� ,,,�
,9��9�D�9,�Y�VÛODGH�V�XVWDQRYHQLDPL�XYHGHQÞPL�YR
9HULILNDÉQHM�SUÎORKH�

LL� Y{HREHFQÊ�VSUÂY\�R�YÞVOHGNRFK�D�ÛÉLQQRVWL�YHULIL�
NDÉQHM�ÉLQQRVWL��

LLL� LQIRUPÂFLH�SRVN\WRYDQÊ�Y{HWNÞP�]POXYQÞP�{WÂ�
WRP�Y�VÛODGH�V�XVWDQRYHQLDPL�WRKWR�GRKRYRUX�

F� �LDGQD�LQIRUPÂFLD��NWRUÛ�2UJDQL]ÂFLD�]ÎVND�Y�VÛYLV�
ORVWL�V�SOQHQÎP�WRKWR�GRKRYRUX��QLH�MH�SXEOLNRYDQÂ
DOHER�LQDN�]YHUHMQHQÂ�V�YÞQLPNRX�QDVOHGXMÛFHKR�
L� Y{HREHFQÊ� LQIRUPÂFLH� R� SOQHQÎ� WRKWR� GRKRYRUX

PÕ�X�E\~�]KUQXWÊ�D�YHUHMQH�SXEOLNRYDQÊ�Y�VÛODGH
V�UR]KRGQXWLDPL�.RQIHUHQFLH�DOHER�9ÞNRQQHM�UD�
G\�

LL� DNÂNR�YHN� LQIRUPÂFLD� PÕ�H� E\~� ]YHUHMQHQÂ
V�SULDP\P�VÛKODVRP�]POXYQÊKR�{WÂWX��NWRUÊKR
VD�WÂWR�LQIRUPÂFLD�WÞND�

LLL� LQIRUPÂFLX� NODVLILNRYDQÛ� DNR� GÕYHUQÛ� ]YHUHMQÎ
2UJDQL]ÂFLD�LED�QD�]ÂNODGH�SURFHGÛU��NWRUÊ�]DEH]�
SHÉLD��DE\�VD�]YHUHMQHQLH�LQIRUPÂFLH�XVNXWRÉQLOR
LED�Y�SUÎVQRP�VÛODGH�V�SRWUHEDPL�WRKWR�GRKRYRUX�
7LHWR� SURFHGÛU\� SRVÛGL� D� VFKYÂOL� .RQIHUHQFLD
SRG�D�ÉOÂQNX�9,,,�RGVHNX����SÎVPHQD�L��

G� VWXSHÓ�GÕYHUQRVWL�ÛGDMRY�DOHER�GRNXPHQWRY�VD�VWD�

QRYÎ�QD�]ÂNODGH�MHGQRWQH�SRX�ÎYDQÞFK�NULWÊULÎ�WDN�
DE\�VD�]DEH]SHÉLO�LFK�SUÎVOX{QÞ�UH�LP�D�RFKUDQD��1D
WHQWR� ÛÉHO� VD� ]DYHGLH� NODVLILNDÉQÞ� V\VWÊP�� NWRUÞ�
EHUÛF�GR�ÛYDK\�SUÎVOX{QÛ�SUÂFX�SUL�SUÎSUDYH�WRKWR
GRKRYRUX��SUHGSRNODGÂ�MDVQÊ�NULWÊULD��NWRUÊ�]DEH]�
SHÉLD�]DUDGHQLH�LQIRUPÂFLH�GR�SUÎVOX{QHM�NDWHJÔULH
GÕYHUQRVWL�D�VWDQRYHQLH�RGÕYRGQHQÊKR�ÉDVX�WUYD�
QLD�GÕYHUQRVWL�LQIRUPÂFLH��.ODVLILNDÉQÞ�V\VWÊP�]D�
EH]SHÉXMÛFL�SRWUHEQÛ�SUX�QRV~�]�K�DGLVND�SRX�LWLD
FKUÂQL� SUÂYD� ÛÉDVWQÎFN\FK� {WÂWRY�� NWRUÊ� GÕYHUQÊ
LQIRUPÂFLH�SRVN\WXMÛ��.ODVLILNDÉQÞ�V\VWÊP�SRVÛGL
D�VFKYÂOL�.RQIHUHQFLD�SRG�D�ÉOÂQNX�9,,,�RGVHNX���
SÎVPHQD�L��

H� GÕYHUQÊ�LQIRUPÂFLH�VD�EH]SHÉQH�XVFKRYDMÛ�Y�SULH�
VWRURFK� 2UJDQL]ÂFLH�� 1LHNWRUÊ� ÛGDMH� DOHER� GRNX�
PHQW\�PÕ�X�E\~�XVFKRYDQÊ�DM�Y�QÂURGQRP�RUJÂQH
]POXYQÊKR�{WÂWX��'ÕYHUQÊ�LQIRUPÂFLH�YUÂWDQH�IRWR�
JUDILÎ��SOÂQRY�D�LQÞFK�GRNXPHQWRY��NWRUÊ�VÛ�SRWUHE�
QÊ�LED�QD�LQ{SHNFLX�NRQNUÊWQHKR�REMHNWX��PÕ�X�E\~
X]DPNQXWÊ�Y�WRPWR�REMHNWH�

I� 7HFKQLFNÞ�VHNUHWDULÂW� ]DREFKÂG]D�V� LQIRUPÂFLDPL
V�PLHURX�PD[LPÂOQH�]RGSRYHGDMÛFRX�ÛÉLQQÊPX�SO�
QHQLX� XVWDQRYHQÎ� WRKWR� GRKRYRUX� R� YHULILNÂFLL
D�XVFKRYÂ� LFK� WDNÞP�VSÕVRERP��DE\�Y\OÛÉLO�PR��
QRV~�EH]SURVWUHGQHM�LGHQWLILNÂFLH�REMHNWX��NWRUÊKR
VD�WÞNDMÛ�

J� UR]VDK�GÕYHUQÞFK�LQIRUPÂFLÎ�Y\QÂ{DQÞFK�]D�KUDQL�
FH�REMHNWX�VD�REPHG]Î�QD�PLQLPXP��NWRUÊ�MH�QHY\�
KQXWQÊ� QD� YÉDVQÊ� D� ÛÉLQQÊ� SOQHQLH� XVWDQRYHQÎ
WRKWR�GRKRYRUX�R�YHULILNÂFLL��

K� SUÎVWXS�N�GÕYHUQÞP�LQIRUPÂFLÂP�VD�XSUDYXMH�Y�VÛ�
ODGH�V�LFK�NODVLILNÂFLRX��lÎUHQLH�GÕYHUQÞFK�LQIRUPÂ�
FLÎ�Y�UÂPFL�2UJDQL]ÂFLH�VD�XVNXWRÉQÎ�YÞKUDGQH�SR�
G�D�]ÂVDG\�fSRWUHEQÂ�LQIRUPÂFLDt�

���*HQHUÂOQ\�ULDGLWH��SUHGOR�Î�.RQIHUHQFLL�ND�GRURÉ�
QH� VSUÂYX� R� XVNXWRÉÓRYDQÎ� UH�LPX�� NWRUÞ� XSUDYXMH
]DREFKÂG]DQLH�V�GÕYHUQÞPL� LQIRUPÂFLDPL�Y�7HFKQLF�
NRP�VHNUHWDULÂWH�

���.D�GÞ�]POXYQÞ�{WÂW�]DREFKÂG]D�V�LQIRUPÂFLDPL�
NWRUÊ�GRVWDQH�RG�2UJDQL]ÂFLH��SRG�D�VWXSÓD�GÕYHUQRVWL
VWDQRYHQÊKR�SUH�WLHWR�LQIRUPÂFLH��1D�SUÎVOX{QÛ��LDGRV~
SUHGOR�Î�]POXYQÞ�{WÂW�SRGUREQÊ�ÛGDMH�R�]DREFKÂG]DQÎ
V�LQIRUPÂFLDPL��NWRUÊ�PX�SRVN\WOD�2UJDQL]ÂFLD�
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���3UDFRYQÊ�SRGPLHQN\�]DPHVWQDQFRY�PXVLD�]DEH]�
SHÉL~�VÛODG�SUÎVWXSX�N�GÕYHUQÞP�LQIRUPÂFLÂP�D�]DRE�
FKÂG]DQLD�V�QLPL�V�SURFHGÛUDPL�VWDQRYHQÞPL�JHQHUÂO�
Q\P�ULDGLWH�RP�Y�VÛODGH�V�RGGLHORP�$�

���3UL� ND�GRP� IXQNÉQRP� ]DUDGHQÎ� Y� 7HFKQLFNRP
VHNUHWDULÂWH�VD�Y�RILFLÂOQRP�RSLVH�IXQNFLH�XYHGLH�QH�
Y\KQXWQÞ�UR]VDK�SUÎVWXSX�N�GÕYHUQÞP�LQIRUPÂFLÂP�
DN�VD�WDNÞWR�SUÎVWXS�SUHGSRNODGÂ�

���*HQHUÂOQ\� ULDGLWH��� LQ{SHNWRUL� D� ÐDO{Î� VSROXSUD�
FRYQÎFL�QHSUH]UDGLD��D�WR�DQL�SR�VNRQÉHQÎ�SOQHQLD�VYR�
MLFK�IXQNFLÎ�� LQÞP�QHRSUÂYQHQÞP�RVREÂP��LDGQH�GÕ�
YHUQÊ�LQIRUPÂFLH��V�NWRUÞPL�VD�]R]QÂPLOL�SRÉDV�SOQHQLD
VOX�REQÞFK� SRYLQQRVWÎ�� 1HR]QÂPLD� �LDGQHPX� {WÂWX�
RUJDQL]ÂFLL�DQL�RVREH�FXG]HM�7HFKQLFNÊPX�VHNUHWDULÂ�
WX��LDGQH�LQIRUPÂFLH�WÞNDMÛFH�VD�NWRUÊKRNR�YHN�]POXY�
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QÊKR�{WÂWX��NX�NWRUÞP�PDMÛ�SUÎVWXS�Y�VÛYLVORVWL�V�Y\�
NRQÂYDQÎP�VYRMHM�ÉLQQRVWL�

� ���3UL�SOQHQÎ�IXQNFLÎ�LQ{SHNWRUL�SR�DGXMÛ�LED�WDNÊ
LQIRUPÂFLH�D�ÛGDMH��NWRUÊ�VÛ�QHY\KQXWQÊ�QD�SOQHQLH
LFK�PDQGÂWRY��1H]D]QDPHQÂYDMÛ��LDGQH�QÂKRGQH�]ÎV�
NDQÊ�LQIRUPÂFLH��NWRUÊ�QHPDMÛ�Y]~DK�N�YHULILNÂFLL�GR�
GU�LDYDQLD�WRKWR�GRKRYRUX�

� ���=DPHVWQDQFL� X]DWYRULD� V� 7HFKQLFNÞP� VHNUHWD�
ULÂWRP�LQGLYLGXÂOQH�GRKRG\�R�POÉDQOLYRVWL�QD�REGRELH
WUYDQLD� LFK� SUDFRYQHM� ]POXY\� D� QD� REGRELH� SLDWLFK
URNRY�SR�MHKR�XSO\QXWÎ�

����1D�]DPHG]HQLH�SUH]UDGHQLD�GÕYHUQÞFK�LQIRUPÂ�
FLÎ� VÛ� LQ{SHNWRUL� D� ]DPHVWQDQFL� SUÎVOX{QH� SRXÉHQÎ
D� XSR]RUQHQÎ� QD� EH]SHÉQRVWQÊ� ]UHWHOH� D� PR�QÊ� SR�
VWLK\��NWRUÊ�E\�VD�PRKOL�YRÉL�QLP�XSODWQL~�Y�SUÎSDGH
SUH]UDGHQLD�GÕYHUQÞFK�LQIRUPÂFLÎ�

����1DMQHVNÕU����GQÎ�SUHG�XPR�QHQÎP�SUÎVWXSX�]D�
PHVWQDQFRYL� N� GÕYHUQÞP� LQIRUPÂFLÂP�� NWRUÊ� PDMÛ
Y]~DK�N�ÉLQQRVWL�QD�Û]HPÎ�DOHER�QD�DNRPNR�YHN�LQRP
PLHVWH� SRG� MXULVGLNFLRX� DOHER� NRQWURORX� ]POXYQÊKR
{WÂWX��MH�SUÎVOX{QÞ�]POXYQÞ�{WÂW�XSRYHGRPHQÞ�R�QDYU�
KRYDQRP�SUÎVWXSH�N�GÕYHUQÞP�LQIRUPÂFLÂP��7ÂWR�SR�
�LDGDYND�VD�Y]~DKXMH�DM�QD�R]QÂPHQLH�R�QDYUKRYDQRP
Y\PHQRYDQÎ�LQ{SHNWRURY�

����3UL� Y\KRGQRFRYDQÎ� SUÂFH� LQ{SHNWRURY� D� LQÞFK
VSROXSUDFRYQÎNRY�7HFKQLFNÊKR�VHNUHWDULÂWX�VD�RVRELW�
QÂ�SR]RUQRV~�YHQXMH�FKDUDNWHULVWLNH�SUDFRYQÎND�]�K�D�
GLVND�RFKUDQ\�GÕYHUQÞFK�LQIRUPÂFLÎ�
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����»ÉDVWQÎFNH� {WÂW\� PÕ�X� SULMD~� WDNÊ� RSDWUHQLD�
NWRUÊ�SRYD�XMÛ�]D�SRWUHEQÊ�QD�RFKUDQX�LQIRUPÂFLÎ��DOH
LED�SRG�SRGPLHQNRX���H�GRGU�LD�]ÂYÅ]N\�WÞNDMÛFH�VD
SUHXND]RYDQLD�GRGU�LDYDQLD�GRKRYRUX�SRG�D�SUÎVOX{�
QÞFK�ÉOÂQNRY�D�9HULILNDÉQHM�SUÎORK\��3UL�SULMDWÎ�LQ{SHN�
FLH� PÕ�H� ]POXYQÞ� {WÂW� XNÂ]D~� LQ{SHNÉQHM� VNXSLQH
]DULDGHQLH��GRNXPHQWÂFLX�DOHER�PLHVWD��NWRUÊ�SRYD�X�
MH�]D�GÕYHUQÊ�D�QHVÛYLVLDFH�V�FLH�RP�LQ{SHNFLH�

����,Q{SHNÉQÊ�VNXSLQ\�VD�ULDGLD�]ÂVDGRX�Y\NRQÂYD~
LQ{SHNFLX�QD�PLHVWH�ÉR�PR�QR�QDMPHQHM�UX{LYÞP�VSÕ�
VRERP��NWRUÞ�]RGSRYHGÂ�ÛÉLQQÊPX�D�YÉDVQÊPX�VSOQH�
QLX� LFK�ÛORK\��'R�ÛYDK\� YH]PÛ�QÂYUK\�� NWRUÊ�PÕ�H
SUHGOR�L~�]POXYQÞ�{WÂW�SULMÎPDMÛFL�LQ{SHNFLX�Y�DNHMNR��
YHN�HWDSH� LQ{SHNFLH� WDN��DE\�]DEH]SHÉLO�RFKUDQX�GÕ�
YHUQÞFK� ]DULDGHQÎ� DOHER�GÕYHUQÞFK� LQIRUPÂFLÎ�� NWRUÊ
QHVÛYLVLD�V�FKHPLFNÞPL�]EUDÓDPL�

����,Q{SHNÉQÊ�VNXSLQ\�SUÎVQH�GRGU�LD�XVWDQRYHQLD
REVLDKQXWÊ�Y�SUÎVOX{QÞFK�ÉOÂQNRFK�D�SUÎORKÂFK��NWRUÊ
XSUDYXMÛ�Y\NRQÂYDQLH�LQ{SHNFLÎ��9�FHORP�UR]VDKX�GR�
GU�LD�SURFHGÛU\�XUÉHQÊ�QD�RFKUDQX�FLWOLYÞFK�]DULDGHQÎ
D�QD�]DPHG]HQLH�Y\]UDGHQLD�GÕYHUQÞFK�ÛGDMRY�

����3UL� Y\SUDFRYDQÎ� RSDWUHQÎ� D�GRKÕG�R� REMHNWH� VD
YHQXMH�SUÎVOX{QÂ�SR]RUQRV~�SR�LDGDYNH�RFKUDQ\�GÕYHU�

QÞFK�LQIRUPÂFLÎ��'RKRG\�R�LQ{SHNÉQÞFK�SURFHGÛUDFK
SUH�MHGQRWOLYÊ�REMHNW\�]DKÁÓDMÛ�DM�NRQNUÊWQH�D�SRGURE�
QÊ�RSDWUHQLD�WÞNDMÛFH�VD�WÞFK�SULHVWRURY�REMHNWX��NX
NWRUÞP�VD�LQ{SHNWRURP�XPR�ÓXMH�SUÎVWXS��XFKRYÂYD�
QLD�GÕYHUQÞFK�LQIRUPÂFLÎ�QD�PLHVWH��UR]VDKX�LQ{SHNÉ�
QÞFK�SUÂF�QD�GRKRGQXWÞFK�PLHVWDFK��RGEHUX�Y]RULHN
D� LFK� DQDOÞ]\�� SUÎVWXSX� N� HYLGHQÉQHM� GRNXPHQWÂFLL
D�SRX�LWLD�SUÎVWURMRY�D�]DULDGHQÎ�QD�QHSUHWU�LWÊ�PRQL�
WRURYDQLH�

����6SUÂYD�Y\SUDFRYDQÂ�SR�ND�GHM�LQ{SHNFLL�REVDKX�
MH�LED�VNXWRÉQRVWL�Y]~DKXMÛFH�VD�QD�GRGU�LDYDQLH�WRKWR
GRKRYRUX�� 6SUÂYD� VD� SRX�LMH� Y� VÛODGH� V� SUDYLGODPL
XVWDQRYHQÞPL�2UJDQL]ÂFLRX��NWRUÊ�XSUDYXMÛ�]DREFKÂ�
G]DQLH�V�GÕYHUQÞPL�LQIRUPÂFLDPL��9�SUÎSDGH�SRWUHE\
VÛ�LQIRUPÂFLH�REVLDKQXWÊ�Y�VSUÂYH�SUHG�LFK�RGRY]GD�
QÎP�LQDP�DNR�QD�7HFKQLFNÞ�VHNUHWDULÂW�D�GR�LQ{SHNWR�
YDQÊKR�]POXYQÊKR�{WÂWX�XSUDYHQÊ�GR�PHQHM�GÕYHUQHM
SRGRE\�
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����*HQHUÂOQ\�ULDGLWH��XUÉÎ�QHY\KQXWQÊ�SURFHGÛU\�
NWRUÊ� VD� PXVLD� SRX�L~� Y� SUÎSDGH� SRUX{HQLD� DOHER
ÛGDMQÊKR�SRUX{HQLD� RFKUDQ\� LQIRUPÂFLÎ� V�SULKOLDG�
QXWÎP� QD� RGSRUÛÉDQLD� SRGOLHKDMÛFH� SRVÛGHQLX
D�VFKYÂOHQLX�.RQIHUHQFLRX�SRG�D�ÉOÂQNX�9,,,�RGVHNX
���SÎVPHQD�L��

����*HQHUÂOQ\�ULDGLWH��GR]ULH�QD�SOQHQLH�LQGLYLGXÂO�
Q\FK�GRKÕG�R�POÉDQOLYRVWL��*HQHUÂOQ\� ULDGLWH��QHRG�
NODGQH� ]DÉQH� Y\{HWURYDQLH�� DN� GRVSHMH� N� QÂ]RUX�� �H
H[LVWXMH�GRVWDÉXMÛFH�PQR�VWYR�SUÎ]QDNRY���H�VD�SRUX�
{LOL�]ÂYÅ]N\�RFKUDQ\�GÕYHUQÞFK�LQIRUPÂFLÎ��*HQHUÂOQ\
ULDGLWH��WDNWLH��QHRGNODGQH�]DÉQH�Y\{HWURYDQLH�DM�YWH�
G\��DN�]POXYQÞ�{WÂW�GHNODUXMH�SRUX{HQLH�RFKUDQ\�LQ�
IRUPÂFLÎ�

����*HQHUÂOQ\� ULDGLWH�� Y\YRGÎ� SUÎVOX{QÊ� SRVWLK\
D�XOR�Î�GLVFLSOLQÂUQH�RSDWUHQLD� ]DPHVWQDQFRP��NWRUÎ
SRUX{LOL� ]ÂYÅ]N\� R� RFKUDQH� GÕYHUQÞFK� LQIRUPÂFLÎ�
9�SUÎSDGRFK�YÂ�Q\FK�SRUX{HQÎ�PÕ�H�JHQHUÂOQ\�ULDGLWH�
SUÎVOX{QÊPX�SUDFRYQÎNRYL�]UX{L~�LPXQLWX�

����»ÉDVWQÎFNH�{WÂW\�Y�UÂPFL�PR�QRVWÎ�SRVN\WQÛ�JH�
QHUÂOQHPX�ULDGLWH�RYL�SRPRF�D�SRGSRUX�SUL�Y\{HWURYD�
QÎ�DNÊKRNR�YHN�SRUX{HQLD�DOHER�ÛGDMQÊKR�SRUX{HQLD
RFKUDQ\�LQIRUPÂFLÎ�D�SUL�SULMDWÎ�SUÎVOX{QÞFK�RSDWUHQÎ�
DN�VD�]LVWÎ�WDNÊWR�SRUX{HQLH�

����2UJDQL]ÂFLD�QHQHVLH�]RGSRYHGQRV~�]D�QLMDNÊ�SR�
UX{HQLH� RFKUDQ\� LQIRUPÂFLÎ� ]R� VWUDQ\� SUDFRYQÎNRY
7HFKQLFNÊKR�VHNUHWDULÂWX�

����9� SUÎSDGRFK� SRUX{HQLD�� NWRUÊ� VD� WÞNDMÛ� WDN
]POXYQÊKR�{WÂWX��DNR�DM�2UJDQL]ÂFLH��SRVÛGL�WÛWR�RWÂ]�
NX�.RPLVLD�SUH�ULH{HQLH�VSRURY�WÞNDMÛFLFK�VD�RFKUDQ\
LQIRUPÂFLÎ��NWRUÂ�VD�XVWDQRYÎ�DNR�SRPRFQÞ�RUJÂQ�.RQ�
IHUHQFLH��7ÛWR�NRPLVLX�Y\PHQXMH�.RQIHUHQFLD��3UHG�
SLV\��NWRUÊ�XSUDYXMÛ�]OR�HQLH�D�SUDFRYQÊ�SURFHGÛU\�
SULMPH�.RQIHUHQFLD�QD�VYRMRP�SUYRP�]DVDGDQÎ�
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