
�

6$785$ 5�'®7�-6�

,HYDGV ������������������������������������������������������������������������������������������������������������������������������������

�� VDGDºD� .RRSHUDW¯YX EÌW¯ED���������������������������������������������������������������������������������������������

���� QRGDºD� .DV LU NRRSHUDW¯YV"�����������������������������������������������������������������������������������������

���� QRGDºD� .RRSHUDW¯YD YHLGRãDQD ���������������������������������������������������������������������������������

�� VDGDºD� /¯G]GDO¯ED� ]LQ�ãDQX DSJXYH XQ DSP�F¯EDV ����������������������������������������������������

���� QRGDºD� /¯G]GDO¯ED NRRSHUDW¯Y� ���������������������������������������������������������������������������������

���� QRGDºD� $SP�F¯EDV O¯G]GDO¯EDV LHPD¼X DSJÌãDQDL NRRSHUDW¯Y� ��������������������������������

��VDGDºDV SLHOLNXPV� 9LQJULQ�MXPL O¯G]GDO¯EDV LHPD¼X DSJXYHL ��������������������������������������

�� VDGDºD� .RPXQLN�FLMD �����������������������������������������������������������������������������������������������������

���� QRGDºD� ,HNã�M� NRPXQLN�FLMD������������������������������������������������������������������������������������

���� QRGDºD� �U�M� NRPXQLN�FLMD ��������������������������������������������������������������������������������������

��VDGDºDV SLHOLNXPV� 6DVNDUVPHV YLQJULQ�MXPL����������������������������������������������������������������

�� VDGDºD� 2UJDQL]�FLMDV DWW¯VW¯ED���������������������������������������������������������������������������������������

���� QRGDºD� 2UJDQL]�FLMDV DWW¯VW¯ED XQ SHUVSHNW¯YDV �Y¯]LMDV� IRUPXO�MXPV���������������������

���� QRGDºD� 1RUPDV� VWUXNWÌUDV XQ X]¼�P�MGDUE¯ED��������������������������������������������������������

��VDGDºDV SLHOLNXPV� /¯G]HNºL XQ MDXW�MXPX VDUDNVWV NRRSHUDW¯YD
RUJDQL]DWRULVN�V DWW¯VW¯EDV YHLFLQ�ãDQDL������������������������������������������

�� VDGDºD� /DXNVDLPQLHF¯EDV NRRSHUDW¯YD S�UYDOGH ���������������������������������������������������������

���� QRGDºD� .RRSHUDW¯Y�V JUXSDV S�UYDOGH ����������������������������������������������������������������������

���� QRGDºD� .RRSHUDW¯Y� X]¼�PXPD S�UYDOG¯ãDQD ���������������������������������������������������������

���� QRGDºD� 3DNDOSRMXPX VQLHJãDQD ELHGUX UDåRãDQDV X]¼�PXPX DWEDOVWDP ����������������

���� QRGDºD� .RRSHUDW¯YX X]¼�P�MGDUE¯EDV GDå�GRãDQD� WR L]DXJVPH XQ VDGDUE¯ED�������

�� VDGDºDV SLHOLNXPV� 9DG¯EDV DSP�F¯ED�������������������������������������������������������������������������

�� VDGDºD� .RRSHUDW¯YD GDUE¯EDV SO�QRãDQDV XQ RUJDQL]�FLMDV O¯G]HNºL�������������������������

���� QRGDºD� 1R Y¯]LMDV O¯G] GDUED SO�QDP�����������������������������������������������������������������������

���� QRGDºD� 3O�QRãDQD� DWWLHF¯EDV XQ DWELOG¯EDV VDGDO¯MXPV ��������������������������������������������

���� QRGDºD� (NRQRPLVN� SO�QRãDQD� ,]HMPDWHUL�OX XQ JDWDY�V SURGXNFLMDV JODE�ãDQD�
%XGåHWD SO�QRãDQD XQ DWVNDLWHV�������������������������������������������������������������������

�� VDGDºDV SLHOLNXPV� 'DUELQLHNX SLHQ�NXPX VDGDOH ± X]GHYXPX GHOH§�ãDQD ���������������

�� VDGDºD� /¯G]GDO¯EDV L]Y�UW�ãDQD XQ X]UDXG]¯ED ����������������������������������������������������������

����QRGDºD� /¯G]GDO¯EDV L]Y�UW�ãDQDV XQ X]UDXG]¯EDV VLVW�PD XQ PHWRGHV ���������������������

����QRGDºD� $SP�F¯EX JUDILNV �����������������������������������������������������������������������������������������

3LHOLNXPL �����������������������������������������������������������������������������������������������������������������������������

�� SLHOLNXPV� .RRSHU�FLMDV XQ NRRSHUDW¯YX GDUE¯EDV VLWX�FLMD /DWYLM����������������������������

�� SLHOLNXPV� .RRSHUDW¯Y�V VDELHGU¯EDV GLELQ�ãDQD��������������������������������������������������������

�� SLHOLNXPV� .RRSHUDW¯Y�V VDELHGU¯EDV UH§LVWU�FLMDL QHSLHFLHãDP� GRNXPHQW�FLMD�������

�� SLHOLNXPV� .RRSHUDW¯Y�V VDELHGU¯EDV SDUDXJVWDWÌWL ����������������������������������������������������

�� SLHOLNXPV� =YLHGULMDV NRRSHUDW¯YD VWDWÌWL �SDUDXJV�����������������������������������������������������

�� SLHOLNXPV� 5DåRW�MX RUJDQL]�FLMDV YDL JUXSDV /DWYLM��������������������������������������������������

�� SLHOLNXPV� .RRSHUDW¯YX JU�PDWYHG¯EDV ULVLQ�MXPL������������������������������������������������������

,]PDQWRW� OLWHUDWÌUD ����������������������������������������������������������������������������������������������������������



�

��



�

,,((99$$''66��

.RRSHUDW¯YR�RUJDQL]�FLMX�DWW¯VW¯EDV�WHQGHQFHV�

'DXG]�V YDOVW¯V YDOG¯EDV SROLWLND UDG¯MD W�GXV DSVW�NºXV� NDV SDGDU¯MD NRRSHUDW¯YR

RUJDQL]�FLMX GDUE¯EX YDLU�N QHHIHNW¯YX QHN� HIHNW¯YX� %LHåL YLHQ W�V WLND YHLGRWDV QR DXJãDV� EH]

¯VWDV NRRSHUDW¯YX ELHGUX O¯G]GDO¯EDV� 'DXG]RV JDG¯MXPRV YL¼L DWVYHãLQ�M�V QR ã¯V VDYDV

RUJDQL]�FLMDV� QHVS�MRW SLOQ¯E� LHWHNP�W W�GXV MDXW�MXPXV N� SDãX ELHGUX UDåRWR SURGXNWX

P�UNHWLQJV XQ FHQX YHLGRãDQD� NDP EÌWX M�EÌW WLHã� YL¼X S�U]L¼�� 7�G�M�GL OLHO� P�U� WLND

]DXG�WDV NRRSHUDW¯YR RUJDQL]�FLMX LHVS�MDV DU SODãX O¯G]GDO¯EX GRW VDYX LHJXOG¯MXPX ODXNX

DWW¯VW¯E�� N� DU¯ VWLSUL PD]LQ�WD X]WLF¯ED SDãSDO¯G]¯EDV LGHMDL� 7�S�F GDXG]�V YDOVW¯V LU M�S�UVNDWD

NRRSHUDW¯YX YHLGRãDQDV SROLWLND� SDPDWRMRWLHV X] O¯G]GDO¯EDV SULQFLSLHP XQ NRQVXOW�FLM�P� QHYLV

LHMDXNãDQRV� 7DV QHQR]¯P�� ND HVRãLH SROLWLNDV SULQFLSL EÌWX SLOQ¯E� M�DWPHW� GDXG]RV JDG¯MXPRV

WRV YDU SLHO�JRW W�� ODL WLH EÌWX RULHQW�WL X] WLUJX XQ SODãX S�UVW�YQLHF¯EX�

(NRQRPLVNR XQ SROLWLVNR L]PDL¼X LHWHNPH X] NRRSHUDW¯YLHP LU ºRWL GDå�GD� WDL YDU EÌW JDQ

SR]LW¯YDV� JDQ QHJDW¯YDV LH]¯PHV� $UYLHQ SLHDXJ SULYDWL]�FLMDV� GHFHQWUDOL]�FLMDV XQ O¯G]GDO¯EDV

WHQGHQFHV� XQ FLOY�NLHP LU GDXG] OLHO�ND DWELOG¯ED SDU VDYX DWW¯VW¯EX� /¯G] DU WR OLHO�ND QR]¯PH EÌV

VDYVWDUS�MDL SDãSDO¯G]¯EDL XQ SDº�Y¯EDL X] SDãX UHVXUVLHP� PD]�ND � FHU¯EDL X] WR� ND YDOG¯ED

LHMDXNVLHV DU VDYX SDO¯G]¯EX� 'DXG]DV YDOG¯EDV SLH¼�PXãDV ãR SLHHMX� 7RP�U ã�GDV LGHMDV

LHG]¯YLQ�ãDQD LU LOJWHUPL¼D SURFHVV� NDV SUDVD ]LQ�ãDQDV XQ RUJDQL]DWRULVNX L]DXJVPL� ODL YDU�WX

DWW¯VW¯W WLUJXV HNRQRPLNDL QHSLHFLHãDP�V EL]QHVD LHPD¼DV�

3�UVWUXNWXU�ãDQDV SURFHVV� NDV QRWLHN GDXG]�V YDOVW¯V� UDGD NRRSHUDW¯YR RUJDQL]�FLMX

DWW¯VW¯EDL GDXG] ODEY�O¯J�NX YLGL� WDM� SDã� ODLN� W� VDVNDUDV DU VPDJ�NLHP DSVW�NºLHP � EU¯YR

X]¼�P�MGDUE¯EX XQ NRQNXUHQFL DU FLW�P NRPHUFILUP�P�

.RRSHUDW¯Y�V RUJDQL]�FLMDV YDU QRVWLSULQ�WLHV WLUJÌ� DWW¯VWRW VDYVWDUS�MX SDãSDO¯G]¯EX

NRS�MR LQWHUHãX MRP�V� $U SODãDV S�UVW�YQLHF¯EDV GDUE¯E�P W�V YDU PRELOL]�W YLHW�MRV UHVXUVXV XQ

]LQ�ãDQDV� ODL DWW¯VW¯WRV� EDOVWRWLHV WLNDL X] VDYLHP VS�NLHP� 7�GV LU FHºã X] ¯VWHQX NRRSHUDW¯YR

NXVW¯EX� PD]�P ]HPQLHNX VDLPQLHF¯E�P SLHGHURãX EL]QHVD RUJDQL]�FLMX� W�GX� NXUX YHLNVP¯JL

L]PDQWR ]HPQLHNL YLV� SDVDXO��

3DU�ãR�URNDVJU�PDWX�

5RNDVJU�PDWD QDY LHFHU�WD N� WHRU�WLVNX DW]L¼X L]NO�VWV� EHW JDQ N� LGHMX XQ SULHNãOLNXPX

DYRWV GDUE¯JLHP XQ LQLFLDW¯YDV EDJ�WLHP FLOY�NLHP� NDV SDO¯G]�V NRRSHUDW¯YX GDUEX SDGDU¯W

VHNP¯J�NX XQ HIHNW¯Y�NX�

'DåDV LGHMDV XQ SULHNãOLNXPL LU ¯SDãL SLHP�URMDPL PD]�V NRRSHUDW¯Y�V RUJDQL]�FLM�V YDL

RUJDQL]�FLM�V� NXUDV WLNDL YHLGRMDV� FLWL YDLU�N DWWLHNVLHV X] OLHO�N�P RUJDQL]�FLM�P DU ]LQ�PX

SLHUHG]L EL]QHVD GDU¯MXPRV� NXUDV LU S�UYHLGRãDQDV SURFHV� XQ FHº� X] ¯VWHQ�P SDãSDO¯G]¯EDV

RUJDQL]�FLM�P� 7RP�U GDXG]L QR O¯G]GDO¯EDV XQ SDãSDO¯G]¯EDV SULQFLSLHP DWWLHNVLHV X] YLVLHP

NRRSHUDW¯YLHP� QHDWNDU¯JL QR WR DSP�ULHP XQ L]FHOVPHV�

âDM� URNDVJU�PDW� X]VY�UWD QHSLHFLHãDP¯ED EDOVW¯W YLVDV DU DSP�F¯EX VDLVW¯W�V GDUE¯EDV X]

VDSU�W¯JLHP YLHW�MR DSVW�NºX V�NRWQ�M� L]Y�UW�MXPD SULQFLSLHP�

/DL DSP�F¯ED EÌWX HIHNW¯Y�ND� W� LU YDLU�N M�EDOVWD X] WR� NR NRRSHUDW¯YD ELHGUL X]VNDWD SDU

YDMDG]¯JX ]LQ�W� QHYDMDG]�WX FHQVWLHV DSJÌW YLVX ãHLW L]NO�VW¯WR SDU NRQNU�WR MRPX� .RRSHUDW¯YD

ELHGUL YLVWLFDP�N QHY�O�VLHV X]NODXV¯W LQIRUP�FLMX� NDV X] YL¼LHP QHDWWLHFDV� 7�SDW� MD YL¼XV OÌJWX

GRW VDYX ILQDQVL�OX YDL UHVXUVX LHJXOG¯MXPX DWW¯VW¯EDV�DSP�F¯EX SURFHV�� YL¼L WR QHJULE�V GDU¯W� MD

YLHQ QHVDVNDW¯V LHVS�MX LHJÌW�V ]LQ�ãDQDV QHNDY�MRWLHV OLNW OLHW��
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5RNDVJU�PDWDV�P�U·L�

â¯ URNDVJU�PDWD DSOÌNR YHLGXV� N�GRV SDVQLHG]�ML� NRQVXOWDQWL YDL SDW YDG¯W�ML YDU

DWEDOVW¯W NRRSHUDW¯YD ELHGUXV XQ YDG¯EX YL¼X NRRSHUDW¯YR RUJDQL]�FLMX DWW¯VW¯E��

7�V P�U·L LU ã�GL�

� SDSODãLQ�W SDVQLHG]�MX SULHNãVWDWX SDU VDYX ORPX XQ YHLGLHP� N� YL¼L YDU�WX UHD§�W X]

DSVW�NºLHP XQ SDOLHOLQ�W WLF¯EX VDY�P VS�M�P� ¯VL VDNRW� SDDXJVWLQ�W YL¼X NRPSHWHQFHV

O¯PHQL�

� SDO¯G]�W SDVQLHG]�MLHP NºÌW SDU HIHNW¯YLHP SURFHVX YHLFLQ�W�MLHP XQ QRGDUE¯EX

YDG¯W�MLHP� FLOY�NLHP� NXUL YDU SLHG�Y�W SUREO�PX XQ X]GHYXPX ULVLQ�ãDQDV PHWRGHV�

SDO¯G]�W NRQIOLNWX ULVLQ�ãDQ�� LHWHLNW DOWHUQDW¯YDV XQ SDO¯G]�W NRRSHUDW¯YDP HIHNW¯Y�N

GDUERWLHV�

� DSJ�G�W SDVQLHG]�MXV DU O¯G]HNºLHP� NDV WLHP ºDXWX GDUERWLHV N� LQLFLDW¯YDV EDJ�WLHP XQ

DWMDXW¯JLHP FLOY�NLHP� VQLHG]RW LQIRUP�FLMX NRRSHUDW¯YDMDL RUJDQL]�FLMDL� W�V ELHGULHP XQ

YDG¯EDL�

� LHSD]¯VWLQ�W SDVQLHG]�MXV DU SODãDV S�UVW�YQLHF¯EDV SUDNVL� NDV LHVDLVWD YLVDV SXVHV� NXU�P

UÌS NRRSHUDW¯Y�V RUJDQL]�FLMDV Q�NRWQH�

� DWEDOVW¯W SDVQLHG]�MXV GDå�GR X]GHYXPX YHLNãDQ�� URVLQRW L]SUDWQL NRRSHUDW¯YD

NRQVXOWDQWX� ELHGUX� O�P�MX� O¯GHUX XQ YDG¯W�MX YLGÌ SDU YL¼X SUREO�P�P� N� DU¯ SDU YL¼X

VS�M�P� QHDW¼HPRW YL¼LHP LQLFLDW¯YX� W�G�M�GL QRGURãLQRW LHVS�MDPL SODã�NR DWEDOVWX

SO�QLHP� NXUL EÌWX M�SLOGD�

5RNDVJU�PDWDV�X]GHYXPV�

â¯ URNDVJU�PDWD NDOSRV SDU YDGO¯QLMX FDXUL DSP�F¯EX SURFHVLHP� P�FRW� N�

� VWU�G�W DU NRQVXOWDQWLHP� ELHGULHP� O¯GHULHP XQ YDG¯W�MLHP� ODL L]YHLGRWX

NRRSHUDW¯YD EL]QHVD DLQX XQ QRVNDLGURWX W� DWW¯VW¯EDV YDMDG]¯EDV�

� NRS� DU YLHW�MLHP SDUWQHULHP ã¯V YDMDG]¯EDV LHWYHUW NRQNU�WRV O�PXPRV�

� YLHQRWLHV SDU DSP�F¯EX XQ DWW¯VW¯EDV P�U·LHP XQ SO�QLHP DU YLHW�MLHP SDUWQHULHP�

ODL VDVQLHJWX PLQ�WRV P�U·XV�

� L]Y�O�WLHV DSP�F¯EX XQ DWW¯VW¯EDV PHWRGHV XQ SURFHVXV� ODL HIHNW¯YL LHYLHVWX

XQ L]SLOG¯WX PLQ�WRV SO�QXV�

� L]Y�O�WLHV SLHP�URWX DSP�F¯EX VDWXUX�

� YHLNW DSP�F¯EDV� NDV EDOVW�V X] PLQ�WDMLHP SO�QLHP�

� SDO¯G]�W YLHW�MLHP SDUWQHULHP L]Y�UW�W WRV ODEXPXV� NDV L]ULHW QR HIHNW¯YL L]SO�QRWDV

XQ UHDOL]�WDV DSP�F¯EDV XQ DWW¯VW¯EDV�

â¯ SURFHVD UH]XOW�W� YDU LGHQWLILF�W XQ L]Y�UW�W MDXQDV DSP�F¯EX YDMDG]¯EDV� NDV VDYXN�UW

QRYHG¯V SLH MDXQDV DSP�F¯EX X]GHYXPX VHF¯EDV�

*U�PDW� DWURGDPL SLHP�UL XQ YLQJULQ�MXPL� NXUXV YDU L]PDQWRW NRQVXOW�FLMX XQ DSP�F¯EX

GDUE�� 9LQJULQ�MXPL LU X]WYHUDPL N� LHWHLNXPL� 3DVQLHG]�ML YDU VHFLQ�W� ND FLWL YLQJULQ�MXPL GDXG]

YDLU�N DWELOVW YL¼X QRGDUE¯EDV VDWXUDP YDL DU¯ YLHQ� QRGDº� GRWLH YLQJULQ�MXPL GDXG] ODE�N

LHGHU�WRV FLW� QRGDº��

1H G]LºDV ]LQ�ãDQDV N�G� P�F¯EX SULHNãPHW�� QH DU¯ SHUIHNWL YHLNWL GDXG]SXV¯JL

YLQJULQ�MXPL QHYDU DL]YLHWRW LHMÌW¯JX� SDWLHVDV FLH¼DV SLOQX DWWLHNVPL SUHW NODXV¯W�MLHP QR

SDVQLHG]�MD SXVHV� -R OLHO�ND DWELOG¯EDV VDMÌWD EÌV NODXV¯W�MLHP SDU DSP�F¯EX UH]XOW�WLHP XQ O¯G] DU

WR DU¯ ¯SDãXPWLHV¯EDV X] WLHP� MR VS�F¯J�ND YL¼LHP EÌV PRWLY�FLMD ]LQ�ãDQDV LHJÌW�

3DVQLHG]�MDP QDY M�DWELOG X] YLVLHP MDXW�MXPLHP� NXUXV NODXV¯W�ML X]GRG� 'DXG] VYDU¯J�N

LU SDO¯G]�W MDXW�W�MDP SDãDP DWUDVW DWELOGL� W�G�M�GL QHYLV GRGRW L]VDONXãDMDP ]LYL� EHW JDQ P�FRW

YL¼X ]YHMRW� ODL YL¼ã QHNDG YDLUV QHEÌWX L]VDOFLV� /DL NºÌWX SDU ODEX SDVQLHG]�MX� VYDU¯JL L]SUDVW� N�

WDV LU EÌW QH]L¼� YDL QHVS�W NDXW NR L]GDU¯W� YDL MXVW EDLOHV� ND QHYDU�V VDVQLHJW LHFHU�WR� ,HVS�MDPV�

ND VHQ� SDUXQD� ³9LVODE�N LHP�F�V WR� NDV LU YLVYDLU�N YDMDG]¯JV´� LU ºRWL SDUHL]D�
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â¯ VDGDºD VQLHG] SULHNãVWDWX SDU NRRSHUDW¯YLHP� DSVNDWRW ã�GXV MDXW�MXPXV�

�� NDV LU NRRSHUDW¯YL� XQ DU NR WLH DWã·LUDV QR FLW�P EL]QHVD IRUP�P�

�� NRRSHUDW¯YD YHLGRãDQDV QRVDF¯MXPL�

�� NRRSHUDW¯YD YHLGRãDQD�
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1RGDºDV�P�U·L�

�� ,HP�F¯WLHV QRIRUPXO�W NRRSHUDW¯YX UDNVWXU¯J�N�V ¯SDã¯EDV�
�� ,]SUDVW NRRSHUDW¯YX DWã·LU¯EX QR FLWD WLSD EL]QHVD RUJDQL]�FLM�P XQ JDOYHQRV

SULHNãQRWHLNXPXV NRRSHUDW¯YX GLELQ�ãDQDL�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� .RRSHUDW¯YX GDUE¯EDV SULQFLSL
�� .RRSHUDW¯YX DWã·LU¯ED QR FLW�P RUJDQL]�FLM�P
�� .RRSHUDW¯YD GLELQ�ãDQDL QHSLHFLHãDPLH SULHNãQRWHLNXPL
�� %ÌWLVN�NLH SDQ�NXPX SULHNãQRWHLNXPL
�� .RRSHUDW¯YX SULHNãURF¯EDV VDO¯G]LQ�MXP� DU S�U�MLHP SLHJ�G�W�MLHP
�� 9DOG¯EDV ORPD NRRSHUDW¯YX GDUE¯E� XQ DWW¯VW¯E�

0�F¯EX�PHWRGH��

8]DLFLQLHW NXUVX GDO¯EQLHNXV PD]�V �� � � FLOY�NX� JUXS�V DSVSULHVW GLYXV MDXW�MXPV�
�� .DV LU NRRSHUDW¯YV"
�� .� NRRSHUDW¯YX YDU DWã·LUW QR FLW�P RUJDQL]�FLMDV IRUP�P"

8]DLFLQLHW JUXSDV L]WHLNW VDYDV GRPDV SDU ã¯P W�P�P� S�F WDP RUJDQL]�MLHW DWY�UWX
GLVNXVLMX W�� ODL LHJÌWX YLVS�U¯JX NRRSHUDW¯YX UDNVWXURMXPX�

'LVNXVLMD�

.RRSHUDW¯YD ELHGUX LQWHUHVHV ODLNX SD ODLNDP PDLQ¯VLHV� QH YLVLHP W�V EÌV YLHQ�GDV�
MR ODLND JDLW� PDLQ¯VLHV G]¯YHV DSVW�NºL� .�GDV LQWHUHVHV EÌV S�UVYDU�" 9DL GDåL
ELHGUL LH¼HPV YDGRãX VW�YRNOL"
3�F X]]L¼DV PDWHUL�OD L]ODV¯ãDQDV SDOÌG]LHW GDO¯EQLHNXV S�UUXQ�W ãRV MDXW�MXPXV
PD]�V JUXS�V�

9LHQDL JUXSDL EÌWX M�GLVNXW� SDU NDWUX QR JDOYHQDMLHP DVSHNWLHP� NDV LHWYHUWL ã�GRV
WHPDWRV�

�� NRRSHUDW¯YD GLELQ�ãDQDL QHSLHFLHãDPLH SULHNãQRWHLNXPL�
�� EÌWLVN�NLH SDQ�NXPX SULHNãQRWHLNXPL�
�� NRRSHUDW¯YX SULHNãURF¯EDV VDO¯G]LQ�MXP� DU S�U�MLHP SLHJ�G�W�MLHP�
�� YDOG¯EDV ORPD�

'LVNXVLMDV GDO¯EQLHNLHP MDXW�MXPL M�VDLVWD DU YL¼X SDãX SLHUHG]L DWWLHF¯E� X] GDUEX JUXS�
�MHEN�GD YHLGD�� SLHP�UDP� YDL YL¼L SLHNU¯W L]YLU]¯WDMLHP NRRSHUDW¯YD YHLGRãDQDV
SULHNãQRWHLNXPLHP� YDL ã�GL SULHNãQRWHLNXPL LU YL¼X QRYDG�" �� � �� PLQÌWHV S�F GLVNXVLMDV
V�NXPD� DSYLHQRMLHW YLVXV GDO¯EQLHNXV YLHQ� JUXS� XQ DSNRSRMLHW UH]XOW�WXV�
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3DVNDLGURMRã��LQIRUP�FLMD�

.RRSHUDW¯YL EDOVW�V X] W�G�P Y�UW¯E�P N� SDãSDO¯G]¯ED� DWELOG¯ED SDU VHYL� GHPRNU�WLMD�
YLHQO¯G]¯ED� WDLVQ¯JXPV XQ VROLGDULW�WH� .DXW JDQ NRRSHUDW¯YL LU VDLVW¯WL DU¯ DU EL]QHVX�
WRP�U JDOYHQDLV P�U·LV� NR FLOY�NL Y�ODV VDVQLHJW� WDMRV LHVW�MRWLHV� LU VDYX HNRQRPLVNR

XQ VRFL�OR DSVW�NºX X]ODERãDQD DU NRS¯JDV GDUE¯EDV SDO¯G]¯EX YLVX ELHGUX ODE�� QHYLV WLNDL
SHUVRQ¯JR LQWHUHãX DSPLHULQ�ãDQDL�

.RRSHUDW¯YLHP LU YDLU�NDV NRS¯JDV LH]¯PHV�
�� ELHGUXV DSYLHQR YLVPD] YLHQD NRS¯JD LQWHUHVH�
�� ELHGULHP LU P�U·LV X]ODERW VDYX HNRQRPLVNR XQ VRFL�OR VLWX�FLMX DU NRS¯JX

GDUE¯EX�
�� ELHGUL L]PDQWR NRS�M� ¯SDãXP� HVRãX XQ NRS¯JL S�UYDOG¯WX YLHQ¯EX� NXUD QRGURãLQD

YL¼XV DU SUHF�P XQ � YDL SDNDOSRMXPLHP�
1HDWNDU¯JL QR DSMRPD XQ GDUE¯EDV NRRSHUDW¯YD QROÌNV LU L]PDQWRW DSYLHQRWRV ELHGUX

UHVXUVXV� ODL UDåRWX YDL LHJÌWX YL¼LHP SUHFHV YDL SDNDOSRMXPXV�

.RRSHUDW¯YX�GDUE¯EDV�SDPDWSULQFLSL�

6WDUSWDXWLVN�V NRRSHUDW¯YX DOLDQVHV NRQJUHV�� NDV QRWLND �����JDG� 0DQþHVWU�� GDO¯EQLHNL
YLHQRM�V SDU � SULQFLSLHP� X] NXULHP EDOVWRWLHV� NRRSHUDW¯YL SUDNWLVNL LHPLHVR VDYDV Y�UW¯EDV�

�� SULQFLSV� EU¯YSU�W¯JD XQ DWNO�WD GDO¯ED

.RRSHUDW¯YL LU EU¯YSU�W¯JDV RUJDQL]�FLMDV� NDV DWY�UWDV YLV�P WR SDNDOSRMXPXV L]PDQWRW
VS�M¯J�P SHUVRQ�P� NXUDV Y�ODV X]¼HPWLHV SLHGHU¯EDV X]OLNWR DWELOG¯EX EH] G]LPXPD� VRFL�O�V�
UDVX� SROLWLVN�V YDL UHOL§LVN�V GLVNULPLQ�FLMDV�

�� SULQFLSV� GHPRNU�WLVND ELHGUX NRQWUROH

.RRSHUDW¯YXV GHPRNU�WLVNL NRQWURO� SDãL ELHGUL� NDV DNW¯YL SLHGDO�V WR SROLWLNDV YHLGRãDQ�
XQ O�PXPX SLH¼HPãDQ�� ,HY�O�WLH S�UVW�YML LU DWELOG¯JL VDYX ELHGUX SULHNã�� 6�NRWQ�MRV
NRRSHUDW¯YRV ELHGULHP LU YLHQO¯G]¯JDV EDOVRãDQDV WLHV¯EDV �YLHQV ELHGUV � YLHQD EDOVV�� FLWD O¯PH¼D
NRRSHUDW¯YL DU¯ LU RUJDQL]�WL GHPRNU�WLVN� YHLG��

�� SULQFLSV� ELHGUX ILQDQVL�O� O¯G]GDO¯ED

%LHGUX LHJXOG¯MXPV NRRSHUDW¯YD NDSLW�O�� N� DU¯ NRQWUROH S�U WR� LU YLHQO¯G]¯JL� 9L¼L SDUDVWL
VD¼HP LHUREHåRWX NRPSHQV�FLMX �MD YLVS�U VD¼HP� SDU W�GX SDMX NDSLW�OD GDºX� SDU N�GX YL¼L LU
SDUDNVW¯MXãLHV� LHVW�MRWLHV NRRSHUDW¯Y�� 3�USDOLNXPX ELHGUL SLHã·LU MHENXUDP QR ã�GLHP P�U·LHP�
NRRSHUDW¯Y� X]¼�PXPD DWW¯VW¯EDL� UH]HUYMX YHLGRãDQDL �YLVPD] GDºD ãR UH]HUYMX LU QHGDO�PD��
ELHGUX SDEDOVW¯ãDQDL SURSRUFLRQ�OL YL¼X GDU¯MXPX DSMRPDP DU NRRSHUDW¯YX XQ FLWX GDUE¯EX
DWEDOVWDP� NR LU DSVWLSULQ�MXãL NRRSHUDW¯YD ELHGUL�

�� SULQFLSV� DXWRQRPLMD XQ QHDWNDU¯ED

.RRSHUDW¯YL LU SDWVW�Y¯JDV� VDYX ELHGUX NRQWURO�WDV SDãSDO¯G]¯EDV RUJDQL]�FLMDV� -D
NRRSHUDW¯YL VO�G] O¯JXPXV DU FLW�P RUJDQL]�FLM�P� LHVNDLWRW YDOG¯EDV� YDL DU¯ LHJÌVW NDSLW�OX QR
�U�MLHP DYRWLHP� WDV WLHN GDU¯WV X] W�GLHP QRWHLNXPLHP� NDV QRGURãLQD GHPRNU�WLVNX NRQWUROL QR
ELHGUX SXVHV XQ VDJODE� NRRSHUDW¯YX DXWRQRPLMX�

�� SULQFLSV� L]JO¯W¯ED� DSP�F¯ED XQ LQIRUP�FLMD

.RRSHUDW¯YL QRGURãLQD L]JO¯W¯EX XQ DSP�F¯EDV VDYLHP ELHGULHP� Y�O�WLHP S�UVW�YMLHP�
YDG¯W�MLHP XQ GDUELQLHNLHP W�� ODL YL¼L YDU�WX HIHNW¯YL GDUERWLHV VDYDV RUJDQL]�FLMDV DWW¯VW¯EDV ODE��
9L¼L LQIRUP� VDELHGU¯EX� MR ¯SDãL MDXQLHãXV� XQ YHLGR O¯GHUX YLHGRNOL SDU NRRSHUDW¯YX UDNVWXUX XQ
NRRSHU�FLMDV SULHNãURF¯E�P�

�� SULQFLSV� NRRSHUDW¯YX VDGDUE¯ED

.RRSHUDW¯YL YLVHIHNW¯Y�N NDOSR VDYX ELHGUX LQWHUHV�P XQ QRVWLSULQD NRRSHU�FLMDV NXVW¯EX�
VDGDUERMRWLHV DU YLHW�M�P� YDOVWLVN�P� UH§LRQ�O�P XQ VWDUSWDXWLVN�P VWUXNWÌU�P�
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�� SULQFLSV� UÌSHV SDU YLHW�MR VDELHGU¯EX

.RRSHUDW¯YL VWU�G� YLHW�M�V VDELHGU¯EDV LOJWVS�M¯JDV DWW¯VW¯EDV ODE�� ¯VWHQRMRW VDYX ELHGUX
DSVWLSULQ�WR SROLWLNX�

.RRSHUDW¯YD�YHLGRãDQDL�QHSLHFLHãDPLH�SULHNãQRWHLNXPL�

.RRSHUDW¯Y�V RUJDQL]�FLMDV EDOVW�V X] YDLU�NLHP SDPDWQRVDF¯MXPLHP�
�� SUREO�PDV QHYDU DWULVLQ�W LQGLYLGX�OL� ,U QHSLHFLHãDPD PRWLY�WX FLOY�NX JUXSD� NXULHP LU

NRS¯JDV SUREO�PDV�
�� NRRSHUDW¯YDMDL SDãSDO¯G]¯EDL QDY DOWHUQDW¯YDV ± SLHP�UDP� SDO¯G]¯EX QHYDU VD¼HPW QR

§LPHQHV� VRFL�ODV LQVWLWÌFLMDV YDL YDOVWV�
�� ELHGU¯EDV SULHNãURF¯EX �SUHþX� LHJXOG¯WR UHVXUVX� DL]GHYXPX� SDNDOSRMXPX� WLUJX XWW�

SLHHMDP¯ED� LU YDLU�N QHN� W�V X]OLNWR SLHQ�NXPX �W�GX UHVXUVX LHJXOG¯MXPV N� QDXGD�
ODLNV� ]HPH� LHN�UWDV XWW���

�� JUXS� YLVPD] YLHQDL SHUVRQDL SDUDVWL LU O¯GHUD VS�MDV� XQ WDV X]¼HPDV LQLFLDW¯YX XQ JUXSDV
S�UVW�YQLHF¯EX� 9HLNVP¯JDP GDUEDP LU VYDU¯JL� ODL O¯GHULV EÌWX X]WLFDPV XQ SLHYLOF¯JV�
SRSXO�UV�

�� JUXS�P� NXUDV VS�M LHY�O�W VDYXV O¯GHUXV� JÌW SHº¼X XQ SDãDV OHPW SDU S�USDOLNXPX
UHDOL]�FLMX� QHWLHN X]OLNWL QH WLHVLVNL� QH DU¯ SROLWLVNL LHUREHåRMXPL�

%ÌWLVNL�QRVDF¯MXPL�NRRSHUDW¯Y�V�RUJDQL]�FLMDV�YHLNVP¯JDL�GDUE¯EDL�

/DL NRRSHUDW¯YV S�F V�NRWQ�M� HQWX]LDVPD DU¯ VDY� WXUSP�NDM� GDUE¯E� EÌWX YHLNVP¯JV�
M�LHY�UR YDLU�NL QRVDF¯MXPL�

�� NRRSHUDW¯YDP LU M�UDGD VDYLHP ELHGULHP UHG]DPL XQ WDXVW�PL ODEXPL �HNRQRPLVNLH XQ
VRFL�OLH�� NXULHP LU M�S�UVQLHG] NRRSHU�FLM� LHJXOG¯W�V L]PDNVDV� .RRSHUDW¯YV YDU DWW¯VW¯WLHV
N� DXWRQRPD SDãSDO¯G]¯EDV RUJDQL]�FLMD WLNDL WDG� MD WDV VS�M XQ WDP ºDXV GDUERWLHV N�
EL]QHVD LHVW�GHL� NXUD LU SLHO�JRWD JÌW SDQ�NXPXV WLUJXV NRQNXUHQF��

�� NRRSHUDW¯YDP QHSLHFLHãDPD PRWLY�WD� SLHUHG]�MXVL XQ GLQDPLVND YDG¯ED� NDV VS�M SO�QRW
XQ LHYLHVW EL]QHVD SROLWLNX� 7DP M�VS�M QRGURãLQ�W VDYXV ELHGUXV DU QHSLHFLHãDPDMLHP
SDNDOSRMXPLHP XQ SUHF�P� ¼HPRW Y�U� JDQ YL¼X LQWHUHVHV XQ YDMDG]¯EDV� JDQ DU¯
NRRSHUDW¯YD SDãD X]¼�P�MGDUE¯EDV P�U·XV�

�� RUJDQL]�FLMDV VWUXNWÌUDL XQ YDG¯EDL M�DWELOVW W�V ELHGUX VS�M�P� -D ELHGUX NRPSHWHQFH XQ
PRWLY�FLMD LU ]HPD� QDY QHN�GDV M�JDV YHLFLQ�W VDUHå§¯WDV XQ NRPSOHNVDV NRRSHUDW¯Y�V
RUJDQL]�FLMDV YHLGRãDQX�

�� ELHGULHP M�SLHGDO�V JDQ N� OLHWRW�MLHP� JDQ DU¯ N� ¯SDãQLHNLHP� .RRSHUDW¯YL LU X]
O¯G]GDO¯EX EDOVW¯WDV SDãSDO¯G]¯EDV RUJDQL]�FLMDV� NXU�V ELHGUL LU DU¯ O¯G]¯SDãQLHNL XQ YL¼LHP
LU JDQ WLHV¯EDV� JDQ DU¯ SLHQ�NXPV SLHGDO¯WLHV VDYD NRRSHUDW¯YD P�U·D QRWHLNãDQ�� O�PXPX
SLH¼HPãDQ� XQ NRQWUROHV YDL L]Y�UW�ãDQDV SURFHVRV� %LHGUL OHPM SDU VQLHG]DPDMLHP
SDNDOSRMXPLHP XQ JÌVW ODEXPX QR NRRSHUDW¯YD UDåRMXPLHP YDL LHJXYXPLHP� 9L¼LHP
M�EÌW VWLPXODP LHJXOG¯W VDYXV UHVXUVXV �NDSLW�OX� GDUEX� SURGXNFLMX� NRRSHUDW¯YD DWW¯VW¯E��

*DOYHQDLV NRRSHUDW¯YX QHYHLNVPMX F�ORQLV LU QHSLHWLHNDPD ELHGUX SLHGDO¯ãDQ�V� ®SDãL
VYDU¯JL LU� ODL ELHGUL SLHGDO¯WRV NRRSHUDW¯YR RUJDQL]�FLMX DWW¯VW¯E� JDQ N� OLHWRW�ML� JDQ ¯SDãQLHNL�
¼HPRW GDO¯EX WULMRV O¯PH¼RV�

�� UHVXUVX QRGURãLQ�ãDQ� �LHJXOG�PR UHVXUVX O¯G]GDO¯ED�� SLHP�UDP� NDSLW�OD� GDUED�
SURGXNFLMDV SLHJ�GHV LHJXOG¯MXPV�

�� NRRSHUDW¯Y�V RUJDQL]�FLMDV O�PXPX SLH¼HPãDQDV SURFHVRV N� ELHGUL YLVS�U�M� VDSXOF��
QRGDºX VDQ�NVP�V� GDUED JUXS�V YDL N� Y�O�WL O¯GHUL YDOG��

�� VDUDåRWDM� SURGXNFLM� �JDWDY�V SURGXNFLMDV O¯G]GDO¯ED�� VD¼HPRW VDYX GDºX QR NRRSHUDW¯Y�V
RUJDQL]�FLMDV JDGD ODLN� QRSHOQ¯W� YDL L]PDQWRMRW NRS�M�V LHN�UWDV XQ SDNDOSRMXPXV�

.RRSHUDW¯YLHP� W�SDW N� MHENXUDL FLWDL RUJDQL]�FLMDL� NDV QRGDUERMDV DU X]¼�P�MGDUE¯EX� DU¯
M�EÌW HODVW¯JLHP XQ VS�M¯JLHP PDLQ¯WLHV DSVW�NºX LHWHNP�� 3DãUHL] NRRSHUDW¯YDM�P RUJDQL]�FLM�P
YLV� SDVDXO� LU M�S�UYHLGRMDV XQ M�SLHO�JRMDV MDXQDMDL HNRQRPLVNDMDL YLGHL� X] WLUJX RULHQW�WLHP
DSVW�NºLHP XQ DXJRãDM�P ELHGUX SUDV¯E�P� 7DV QR]¯P�� ND M�DSJÌVW MDXQDV UDåRãDQDV PHWRGHV�
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MDXQDV RUJDQL]�FLMDV XQ YDG¯EDV PHWRGHV XQ� MR ¯SDãL YHLGL� N� SDO¯G]�W VDJODE�W YDL SDOLHOLQ�W
ELHGUX ORMDOLW�WL XQ VDLVW¯EDV� 7R YDU VDVQLHJW� SDOLHOLQRW O¯G]GDO¯EX� VD]L¼X XQ LQIRUP�FLMX�
SLH¼HPRW� ND RUJDQL]�FLMDV JDOYHQ� GDUE¯ED � ELHGUX YDMDG]¯EX DSPLHULQ�ãDQD� LU HIHNW¯YD�

.RRSHUDW¯YR�RUJDQL]�FLMX�SRWHQFL�O�V�SULHNãURF¯EDV�

/DXNX VDLPQLHF¯EDV XQ ]HPQLHNL YDU SDãL VDUDåRW LHJXOG�PRV UHVXUVXV YDL DU¯ WRV QRSLUNW�
/DL NºÌWX SLHYLOF¯JL� WLHP LU M�SLHG�Y� YDLU�N SULHNãURF¯EX QHN� DOWHUQDW¯YX� .RRSHUDW¯YLHP EÌV
SULHNãURND VDO¯G]LQ�MXP� DU NRQNXUHQWLHP� MD WLH YDU�V

�� VQLHJW W�GXV SDãXV SDNDOSRMXPXV SDU ]HP�N�P FHQ�P�
� LHWDXSRW X] DSMRPLHP �SLHP�UDP� OLHOD DSMRPD LHSLUNXPL��
� VDPD]LQRW GDU¯MXPD L]PDNVDV �SLHP�UDP� LQIRUP�FLMDL� LHYLHãDQDL� SDNDOSRMXPX

XQ SUHþX NRQWUROHL XQ DSPDL¼DL��
� VDPD]LQRW QH]L¼X DWWLHF¯E� X] FHQ�P XQ LHJXOG�PR UHVXUVX SLHHMDP¯EX�
� L]YDLURWLHV QR VDLVW¯WLHP WLUJLHP �SLHP�UDP� MD LHJXOG�PR O¯G]HNºX SLUNãDQD YDL

SURGXNFLMDV S�UGRãDQD WLHN VDLVW¯WD DU DL]GHYXPD SLHã·LUãDQDV LHVS�M�P�
YDL DU¯
�� SLHG�Y�W MDXQXV SDNDOSRMXPXV�SLHHMDP¯EX �U�MLHP UHVXUVLHP �SDNDOSRMXPLHP� NDV

FLW�GL QDY SLHHMDPL�

7� N� ELHGUL QDY WLNDL NOLHQWL� EHW DU¯ NRRSHUDW¯YR RUJDQL]�FLMX ¯SDãQLHNL� YL¼L DU¯ SLHGDO�V
VDYDV RUJDQL]�FLMDV YHLGRãDQ� XQ YDG¯ãDQ�� NDV QR]¯P� WR� ND YL¼L QHPD] QHYDU FLW�G�N N�
QRGURãLQ�W VDYX YDMDG]¯EX DSPLHULQ�ãDQX DU NRRSHUDW¯YD SDO¯G]¯EX XQ VD¼HPW VDYX GDºX QR SHº¼DV
YDL VDGDO�PLHP LHQ�NXPLHP� 7LHP� NDV QDY NRRSHUDW¯YD ELHGUL� ã�GX SULHNãURF¯EX QDY� 'DåDV
NRRSHUDW¯Y�V RUJDQL]�FLMDV X]VNDWD SDU OLNXP¯JX DWºDXW NRRSHUDW¯Y� QHVDVW�YRã�P SHUVRQ�P
L]PDQWRW NRRSHUDW¯YD SDNDOSRMXPXV� MD WDV� SLHP�UDP� GRG LHVS�MX LHWDXS¯W X] DSMRPLHP YDL SDO¯G]
SLHVDLVW¯W MDXQXV ELHGUXV� 7RP�U NRRSHUDW¯Y� QHVDVW�YRã�P SHUVRQ�P QDY QHN�GX WLHV¯EX
NRRSHUDW¯YD GDUE¯EDV QRWHLNãDQ��

9DOG¯EDV�ORPD�XQ��U�M��SDO¯G]¯ED�NRRSHUDW¯YR�RUJDQL]�FLMX�GDUE¯EDV�YHLFLQ�ãDQ��

'DXG]RV JDG¯MXPRV YDOG¯EDV LU SDUHG]�MXãDV S�U�N GDXG] QRUPDW¯YR GRNXPHQWX XQ
NRRSHUDW¯YX GDUE¯EDV S�U�N VWLQJUX NRQWUROL� NDV QHºDXM WLHP HIHNW¯YL GDUERWLHV� ,GH�OL EÌWX� MD
YDOG¯ED WLNDL L]YHLGRWX YLVS�U�MXV VLVW�PX UHJXO�MRãXV QRVDF¯MXPXV� NDV QHSLHFLHãDPL� ODL
NRRSHUDW¯YX DXWRQRPLMD� SDãILQDQV�ãDQ�V XQ SDãSDº�Y¯ED WLNWX VWLSULQ�WD� QHYLV LHGUDJ�WD� 7DV
QR]¯P�� ND OLNXPD LHWYDURV JUXS�P DWºDXWX LHY�O�W O¯GHUXV� S�UGRW VDYX SURGXNFLMX� LHJÌW SHº¼X�
SDãLHP SLH¼HPW O�PXPXV SDU S�USDOLNXPX UHDOL]�FLMX XQ YHLNW GDXG] FLWX EL]QHVD GDU¯MXPX VDYX
ELHGUX LQWHUHV�V�

9DOG¯EDL QHYDMDG]�WX N� FLW�GL LHMDXNWLHV RUJDQL]�FLMDV LHNã�M� N�UW¯E� YDL NRRSHUDW¯YD
GDUE¯E�� WDL EÌWX M�ºDXM ELHGULHP SDãLHP P�§LQ�W X]ODERW GDUED HIHNWLYLW�WL XQ DWELOVW¯EX
NRRSHUDW¯YD SULQFLSLHP XQ Y�UW¯E�P� .RRSHUDW¯YDM�P RUJDQL]�FLM�P QHN�G� YHLG� QHEÌWX
M�GDUERMDV N� YDOG¯EDV D§HQWÌU�P� QH DU¯ M�VS�O� W�GX LHVW�åX ORPD� NXU�P YDOG¯ED LU X]WLF�MXVL
VSHFL�OX SLHQ�NXPX YHLNãDQX YDL DWELOG¯EX� .RRSHUDW¯YLHP SLHP¯WRãDLV SRWHQFL�OV� NDV SDUHG]�WV
Y�ODPR HNRQRPLVNR XQ VRFL�OR DSVW�NºX VDVQLHJãDQDL� LU M�VDSURW N� VS�MDV� NXUDV M�L]PDQWR� ODL
VDVQLHJWX VDYX ELHGUX QRVSUDXVWRV P�U·XV XQ DSPLHULQ�WX YL¼X LQWHUHVHV� QHYLV WLHãL LHWHNP�WX
VDELHGU¯EX NRSXP��

.RRSHUDW¯YX�L]DXJVPH�QR�FLW�P�SDãSDO¯G]¯EDV�RUJDQL]�FLM�P�

9DOG¯ED LU GDXG]DV UHL]HV P�§LQ�MXVL YHLFLQ�W YLHW�MR SDãSDO¯G]¯EDV RUJDQL]�FLMX L]DXJVPL
RILFL�ORV NRRSHUDW¯YRV� 7RP�U ã�GV SURFHVV LU HIHNW¯YV� MD W� SLUPV�NXPV LU SDãX ELHGUX SÌOL¼L�
9LVODE�N� SDO¯G]¯ED YL¼LHP EÌWX YDL QX QHIRUP�OD � QR L]YHLGRWX NRRSHUDW¯YR RUJDQL]�FLMX SXVHV�
YDL DU¯ RILFL�O�ND ± QR NRRSHUDW¯YX DVRFL�FLMX S�UVW�YMX ± NRRSHUDW¯YX DWEDOVW¯W�MX� YDL DU¯
QHYDOVWLVNX RUJDQL]�FLMX SXVHV� 9DOG¯EDV LHMDXNãDQ�V DU P�U·L SDVWHLG]LQ�W YDL NRQWURO�W ã�GX
SURFHVX YDLUXP� JDG¯MXPX LU L]U�G¯MXVLHV QHSURGXNW¯YD�
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1RGDºDV�DSJXYHV�P�U·L�

�� ,HP�F¯WLHV DQDOL]�W NRRSHUDW¯YD GLELQ�ãDQDV SLHWHLNXPX�

�� $SJÌW VWDWÌWX SURMHNWD L]VWU�G�ãDQX�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� .RRSHUDW¯YX YHLGRãDQDL QHSLHFLHãDP� LQIRUP�FLMD

�� -XULGLVNLH GRNXPHQWL

�� %LHGUX XQ SHUVSHNW¯YR ELHGUX LQWHUHVHV

�� )LQDQVHV

�� ,HN�UWDV

�� 0�UNHWLQJV

�� 9DG¯ED

�� 6WDWÌWL

�� 8]¼�P�MGDUE¯EDV QRVDXNXPV XQ YLHWD

�� 0�U·L

�� 3LHGHU¯ED RUJDQL]�FLMDL

�� .RRSHUDW¯YD VWUXNWXU�O�V YLHQ¯EDV

�� %LHGUX NRSVDSXOFH

�� 9DOGH

�� .RQWURO�MRã� YLHQ¯ED

�� 3DMX NDSLW�OV XQ NRSDWELOG¯ED

�� 'DUE¯ED XQ QRWHLNXPL�

0�F¯EX�PHWRGH�

'DO¯EQLHNLHP ���� FLOY�NX JUXS� M�VDJDWDYR MDXW�MXPL MDXQ� NRRSHUDW¯YD ELHGUX GLVNXVLMDL�

=HPQLHNX�NRRSHUDW¯YV�

=HPQLHNXV V�N X]WUDXNW WDV� ND WLUJRW�ML� NDV LHURGDV LHSLUNW SURGXNFLMX� SLHG�Y� DUYLHQ

]HP�NDV FHQDV� 9L¼L DSVYHU NRRSHUDW¯YD YHLGRãDQDV LHVS�MX� ODL S�UGRWX VDYX SURGXNFLMX WLHãL

SDW�U�W�MLHP� �� ]HPQLHNX LU VDQ�NXãL NRS�� ODL DSVSULHVWX GDåDV QR ELHGUX YDMDG]¯E�P�

8] FLHPDWX YHG FHºL� NDV LU SLHP�URWL þHWUULWH¼X WUDQVSRUWDP OLHO�NR JDGD GDºX� ODL JDQ

OLHWXV VH]RQ� YDU UDVWLHV SUREO�PDV� 7LUJRW�ML YDLUXPX SURGXNFLMDV S�UGRG UDMRQD FHQWU�� NXU

DWURGDV YDLU�NL OLHOL XQ YLG�ML S�UWLNDV S�UVWU�GHV X]¼�PXPL� N� DU¯ LHY�URMDPD WÌULVPD LQGXVWULMD�

=HPQLHNL DXG]� NYLHãXV XQ GDå�GXV G�U]H¼XV� .YDOLW�WH LU DSPLHULQRãD� WR YDU X]ODERW� EHW

GDåUHL] YL¼L QHYDU S�UGRW WLUJRW�MLHP YLVX VDUDåRWR SURGXNFLMX�

,]YLU]RW SULHNãOLNXPXV YDL VDVW�GRW ULVLQ�PR MDXW�MXPX VDUDNVWX� JUXS�P EÌWX ¯SDãL

M�DSVYHU�

�� NRRSHUDW¯YD P�U·LV XQ GDUE¯ED�

�� NRRSHUDW¯YDP QHSLHFLHãDP�V LHN�UWDV�

�� SLHGHU¯ED NRRSHUDW¯YDP�

�� NRRSHUDW¯YD YDG¯ED�

�� ILQDQVHV � SDMX NDSLW�OV XQ NRSDWELOG¯ED�
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3DVNDLGURMRã��LQIRUP�FLMD�

.RRSHUDW¯YD�YHLGRãDQD�XQ�RUJDQL]�ãDQD�

$SVYHURW NRRSHUDW¯YD GLELQ�ãDQDV OLHWGHU¯EX� LU M�DSVSULHå GDXG]L MDXW�MXPL� 3LUPV WLHN

VDVW�G¯WL GHWDOL]�WL SO�QL� Q�NDPDMLHP ELHGULHP LU M�EÌW VNDLGU¯E�� NR YL¼L Y�ODV VDVQLHJW DU

NRRSHUDW¯YD VWDUSQLHF¯EX� N�GV LU YL¼X P�U·LV XQ YDL WDV LU ODE�NDLV YHLGV� N� ãR P�U·L

VDVQLHJW�

.RRSHUDW¯YD P�U·LV YDU�WX EÌW SDO¯G]�W LHLQWHUHV�WDM�P VDLPQLHF¯E�P S�UGRW VDYX

SURGXNFLMX X] LOJWVS�M¯JX DWWLHF¯EX E�]HV� W�G�M�GL QRGURãLQRW X]ODERWXV G]¯YHV DSVW�NºXV�

.RRSHUDW¯YDP WDG EÌWX M�L]VWU�G�� M�SO�QR� M�RUJDQL]� XQ M�YHLF YLVDV ã¯ P�U·D

VDVQLHJãDQDL QHSLH¼HPDP�V GDUE¯EDV� SLHP�UDP�

�� WLUJXV L]S�WH� ODL L]GLELQ�WX� N�GD YHLGD� N�GDV NYDOLW�WHV SURGXNFLMD XQ N�G� DSMRP� WLHN

SLHSUDV¯WD�

�� O¯JXPX VO�JãDQD DU NOLHQWLHP�

�� VDYX ELHGUX DSP�F¯EX QRGURãLQ�ãDQD� ODL X]ODERWX XQ VDJODE�WX YL¼X UDåRW�V SURGXNFLMDV

NYDOLW�WL�

�� SDO¯G]¯ED ]HPQLHNLHP� ODL X]ODERWX SURGXNFLMDV NYDOLW�WL XQ SDOLHOLQ�WX W�V UDåRãDQDV

DSMRPXV�

�� SURGXNFLMDV VDY�NãDQD WLHãL QR VDLPQLHF¯E�P YDL DU¯ VDJDWDYRãDQ�V SLH¼HPW ]HPQLHNX

SDãX SLHJ�G�WR SURGXNFLMX�

�� SURGXNFLMDV NYDOLW�WHV XQ NYDQWLW�WHV NRQWUROH�

�� SURGXNFLMDV VDJDWDYRãDQD SLHJ�GHL NOLHQWLHP �DSVWU�GH� LHSDNRãDQD� X]JODE�ãDQD� XQ

SLHJ�GH�

.RRSHUDW¯YD�YHLGRãDQDV�SURFHVV�

�� VROLV� V�NRWQ�M� DSVSULHGH

-�VDVDXF QHIRUP�OD VDQ�NVPH� NXU WLHNDV NRRSHUDW¯YD YHLGRãDQ� LHLQWHUHV�WLH� ODL

DSVSULHVWX DU WR VDLVW¯WRV MDXW�MXPXV

%LHGUX�XQ�SHUVSHNW¯YR�ELHGUX�LQWHUHVHV�

�� .�GV LU NRRSHUDW¯Y�V X]¼�P�MGDUE¯EDV QROÌNV" .�GV EÌV W�V GDUE¯EDV GLDSD]RQV"

�� .�GDV LU ELHGUX NRS�M�V LQWHUHVHV� YHLGRMRW NRRSHUDW¯YX"

�� .�GDV LU ELHGUX YDMDG]¯EDV XQ LQWHUHVHV DWWLHF¯E� X] SLHJ�G�P� S�UVWU�GL XQ WLUG]QLHF¯EX"

�� .�GDV EÌV NRRSHUDW¯YD GDUE¯EDV"

�� .�GDV EÌV ELHGUX SULHNãURF¯EDV"

1RWHLNXPL�

�� .�GDV DWºDXMDV LU QHSLHFLHãDPDV� ODL L]YHLGRWX NRRSHUDW¯YX XQ QRGURãLQ�WX W� GDUE¯EX"

�� &LN PDNV�V DWºDXMDV"

�� 9DL LU ODEY�O¯JL DSVW�NºL� NDV SR]LW¯YL LHWHNP�V NRRSHUDW¯YD DWW¯VW¯EX �SLHP�UDP� YDOG¯EDV

SDO¯G]¯EDV SURJUDPPDV� ODEY�O¯JL NUHG¯WD QRWHLNXPL�"

�� 3DU N�GLHP LHNã�MLHP QRWHLNXPLHP �VWDWÌWL� YLHW�MR YDUDV LQVWLWÌFLMX O�PXPL� LU M�YLHQRMDV

GLELQ�W�MLHP� ODL LHJÌWX VNDLGUX L]SUDWQL SDU NRRSHUDW¯YD JUXSX XQ W�V GDUE¯E�P" �9DU�WX

EÌW L]VWU�G�WV VWDWÌWX SDUDXJV� NDV LHYDG¯WX ãR SURFHVX SDUHL]� JXOWQ��

)LQDQVHV�

�� 9DL ELHGUL LU VS�M¯JL LHJXOG¯W NRRSHUDW¯Y� VDYXV UHVXUVXV "

�� &LN FLOY�NX LHVW�VLHV� XQ FLN GDXG] SDMX YL¼L LHJXOG¯V"

�� &LN OLHOV GDUED NDSLW�OV LU QHSLHFLHãDPV" &LN OLHOV NDSLW�OV LU SLHHMDPV �VNDLGUD QDXGD�

VDLVW¯EDV� SDU�GL�"

�� 9DL ELHGUX VDLPQLHF¯EDV LU VS�M¯JDV XQ LHLQWHUHV�WDV SLHJ�G�W VDYX SURGXNFLMX

QHSLHFLHãDPDM� GDXG]XP� XQ NYDOLW�W� X] LOJWVS�M¯JX DWWLHF¯EX SDPDWD"
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-�VDJDWDYR SO�QV� NXU� QRWHLNWDV QHSLHFLHãDP�V ILQDQVHV XQ QRU�G¯WV� NXU LHJÌV ILQDQVHV

SO�QRWR SDV�NXPX ILQDQV�ãDQDL�

,HVS�MDV�

�� .�GDV WHOSDV LU QHSLHFLHãDPDV �ELURMD WHOSDV� QROLNWDYDV X�F��" 9DL W�V WLNV QRP�WDV SDU

VDYLHP O¯G]HNºLHP"

�� .�GDV LHN�UWDV LU QHSLHFLHãDPDV �WUDQVSRUWV� ELURMD WHKQLND� X]JODE�ãDQDV LHN�UWDV�

SDNRãDQDV XQ DSVWU�GHV LHN�UWDV�"

�� .�GV SHUVRQ�OV LU QHSLHFLHãDPV �ELURMD GDUELQLHNL� JU�PDWYHåL� WHKQLVNDLV DSP�F¯EX

SHUVRQ�OV� VWU�GQLHNL SURGXNWX VD¼HPãDQDL� LHSDNRãDQDL XQ SLHJ�GHL�"

0�UNHWLQJV�

�� .� L]]LQ�W NOLHQWX Y�OPHV"

�� .�GDV LU QRLHWD LHVS�MDV ELHGUX SLHG�Y�WDMDL SURGXNFLMDL"

�� 9DL LHVS�MDPD LOJWHUPL¼D O¯JXPX QRVO�JãDQD DU SLHJ�G�W�MLHP XQ NOLHQWLHP"

�� .DV LU NRQNXUHQWL DWWLHF¯JDM� UH§LRQ�"

9DG¯ED�

�� .DV YDG¯V WLUG]QLHF¯EDV NRRSHUDW¯YD GDUE¯EX"

�� .� YL¼L WLNV L]UDXG]¯WL"

�� 9DL ã¯V SHUVRQDV LU X]WLF¯EDV FLHQ¯JDV XQ JRG¯JDV"

�� 9DL YL¼�P LU LQWHUHãX VDGXUVPH� GDUERMRWLHV FLW�V MRP�V VDY� ODE�"

�� 9DL YL¼�P LU QHSLHFLHãDP�V ]LQ�ãDQDV� SUDVPH XQ SLHUHG]H"

�� VROLV� NRRSHUDW¯YD VWDWÌWX � O�PXPD VDJDWDYRãDQD

0LQ�WR MDXW�MXPX DSVSULHãDQDV UH]XOW�WL LU M�LHNºDXM NRRSHUDW¯YD VWDWÌWRV YDL O�PXPRV� NDV

LU /LNXPD SDU NRRSHU�FLMX LQWHUSUHW�FLMD ãLP NRQNU�WDMDP NRRSHUDW¯YDP� 6WDWÌWL UHJXO� QH WLNDL

NRRSHUDW¯YD HNVLVWHQFL� EHW DU¯ WLHã�V DWWLHF¯EDV VWDUS NRRSHUDW¯YR VDELHGU¯EX XQ W�V ELHGULHP� 7LH LU

NRRSHUDW¯YD LHNã�MLH OLNXPL� 'LELQ�ãDQDV VWDGLM� NRRSHUDW¯YD GLELQ�W�MX SLHQ�NXPV LU L]SLOG¯W YLVXV

QHSLHFLHãDPRV QRVDF¯MXPXV� ODL WDP EÌWX GURãV XQ VWDELOV SDPDWV� .RRSHUDW¯Y�V NXVW¯EDV� YDOG¯EDV

YDL FLWDV LQVWLWÌFLMDV ELHåL YLHQ L]VWU�G� SDUDXJVWDWÌWXV� NDV SDO¯G] GLELQ�W�MLHP QRIRUPXO�W VDYD

NRQNU�W� NRRSHUDW¯YD VWDWÌWXV�

3DUDXJVWDWÌWXV YDU L]PDQWRW WLNDL N� YDGRãXV QRU�G¯MXPXV� WRV QHGU¯NVW X]VSLHVW

GLELQ�W�MLHP N� REOLJ�WXV� -DXQLH NRRSHUDW¯YL ELHåL YLHQ SLH¼HP SDUDXJVWDWÌWXV� WRV V¯NL

QHDSVSULHåRW� 7DV QR]¯P� WR� ND ELHGUL QHL]SURW VWDWÌWX QR]¯PL YDL DU¯ QDY VNDLGU¯E�� YDL YL¼LHP ãLV

NRQNU�WDLV NRRSHUDW¯YV YLVS�U LU QHSLHFLHãDPV� -D VWDWÌWL QHWLHN SLHQ�F¯JL DSVSULHVWL� WDG YDU

JDG¯WLHV� ND GDåL ELHGUL L]VWU�G� XQ X]VSLHå S�U�MLHP VDY�P LQWHUHV�P DWELOVWRãXV QRWHLNXPXV XQ

YDGD NRRSHUDW¯YX DWELOVWRãL VDYDP VWLODP XQ SDãX ODE�� O¯G] DU WR S�U�MLH EÌV QHDSPLHULQ�WL DU GDUED

UH]XOW�WLHP XQ NºÌV DS�WLVNL DWWLHF¯E� X] VDYX SLHGHU¯EX NRRSHUDW¯YDP�

'LELQ�W�MLHP LU SDãLHP M�IRUPXO� VDYD NRRSHUDW¯YD VWDWÌWL� âDM� VWDGLM� LU ¯SDãL

QHSLHFLHãDPD ]LQRãX XQ LQLFLDW¯YDV EDJ�WX FLOY�NX SLHVDLVW¯ãDQD QR �USXVHV� NDV S�U]LQD ãR SURFHVX

XQ MXULGLVN�V SUDV¯EDV� 9DUEÌW LU OLHWGHU¯JL L]YHLGRW DSDNãJUXSX� NDV Y�F QHSLHFLHãDPR LQIRUP�FLMX

XQ L]VWU�G� VWDWÌWX SURMHNWX� NR Y�O�N DSVSULHå GLELQ�W�ML�

.RRSHUDW¯YD�VWDWÌWX���QROLNXPD�VDWXUV�

6WDWÌWL LU JDOYHQDLV WLHVLVNR DWWLHF¯EX SDPDWV VWDUS ELHGULHP XQ NRRSHUDW¯YX� XQ WLHP LU

M�EÌW L]VWU�G�WLHP S�F LHVS�MDV GHWDOL]�WL� .RRSHUDW¯YL LU WLHV¯JL NRRSHU�FLMDV OLNXPD UREHå�V YHLGRW

VWDWÌWXV DWWLHF¯E� X] YLVLHP MDXW�MXPLHP� NDV QHSLHFLHãDPL RUJDQL]�FLMDV IXQNFLRQ�ãDQDL XQ W�V

P�U·X VDVQLHJãDQDL� 'DåL NRRSHUDW¯YL VDYRV VWDWÌWRV LHVWU�G� EÌWLVNXV NRRSHU�FLMDV OLNXPD

DVSHNWXV� QHVNDWRWLHV X] WR� ND WLHP MDX LU OLNXPD VS�NV� 7� N� NRRSHUDW¯YD ELHGULHP VWDWÌWL ELHåL

YLHQ LU SLHHMDP�NL QHN� OLNXPV� W�G�M�GL YL¼L YDU YLHJO�N LHJÌW QHSLHFLHãDPR WLHVLVNR LQIRUP�FLMX�



��

6WDWÌWX�VDVW�YGDºDV

.RRSHUDW¯YD�QRVDXNXPV��XQ�X]¼�P�MGDUE¯EDV�DWUDãDQ�V�YLHWD�

.RRSHUDW¯YDP LU M�EÌW DWSD]¯VWDPDP S�F W� QRVDXNXPD� NDP LU M�DWVSRJXºR W� HNRQRPLVN�

IXQNFLMD �SLHP�UDP� WLUG]QLHF¯ED� SLUNãDQD� UDåRãDQD� GDXG]QR]DUX� LQWHJU�WV ODXNVDLPQLHF¯EDV

NRRSHUDW¯YV XWW��� 7� DWUDãDQ�V YLHWDL DU¯ M�EÌW LHNºDXWDL QRVDXNXP� �SLHP�UDP� ³5¯JDV UDMRQD
%DE¯WHV SDJDVWD ODXNVDLPQLHF¯EDV SURGXNWX WLUG]QLHF¯EDV NRRSHUDW¯YV´�� %H] MXULGLVNDM�P

SUDV¯E�P DWWLHF¯E� X] QRVDXNXPX LU LHWHLFDPV L]Y�O�WLHV VDSU�W¯JL ¯VX QRVDXNXPX� NDV LU YLHJOL

LHJDXP�MDPV� L]UXQ�MDPV XQ LGHQWLILF�MDV DU NRRSHUDW¯YX� 1RVDXNXPDP M�EÌW W�GDP� ODL WR YLHJOL

YDU�WX S�UYHLGRW DWELOVWRãL LHVS�MDP�P L]PDL¼�P NRRSHUDW¯Y� W� DWW¯VW¯EDV JDLW� �SLHP�UDP�

GDUE¯EDV XQ GDU¯MXPX MRPDV SDSODãLQ�ãDQ�V JDG¯MXP���

0�U·LV�

.RRSHUDW¯YV DSYLHQR FLOY�NXV� NXULHP LU YLVPD] YLHQD NRS�MD LQWHUHãX MRPD� NDV SDUDVWL

WLHN IRUPXO�WD N� SUREO�PD� NXUX ELHGUL Y�O�WRV DWULVLQ�W� 'HILQ�MRW P�U·L� LU VYDU¯JL� ODL ELHGUL

QRVNDLGURWX SDPDWSUREO�PDV� SLUPV OHPM SDU WR ULVLQ�ãDQX �SLHP�UDP� ]HPLH LHQ�NXPL� QHYLV

QRLHWD WLUJXV WUÌNXPV N�GDP NRQNU�WDP SURGXNWDP�� .RRSHUDW¯YV YDU WLNDL YHLNW N�GDV GDUE¯EDV�

NDV WXYLQD P�U·L� NXUD G�º WDV WLND GLELQ�WV� 7�G�º NRRSHUDW¯YDP QHSLHFLHãDPV L]S�W¯W YLVDV VDYDV

SDUHG]DP�V GDUE¯EDV� ODL QRGHILQ�WX P�U·XV� â¯V NRRSHUDW¯YD GDUE¯EDV YDL IXQNFLMDV YDU QRWHLNW�

WLNO¯G] YLVX ELHGUX SUREO�PX UDNVWXUV WLHN GHILQ�WV XQ SDQ�NWD YLHQRãDQ�V SDU SDV�NXPLHP� NDV

YHLFDPL WR ULVLQ�ãDQDL� 3LHP�UDP� NRRSHUDW¯YDP EÌWX QH WLND M�UHDOL]� ELHGUX VDUDåRW� SURGXNFLMD�

EHW DU¯ M�P�FD YL¼LHP MDXQDV YDL ODE�NDV SURGXNWX NYDOLW�WHV X]ODERãDQDV PHWRGHV� .RRSHUDW¯YD

P�U·LHP EÌWX M�LHWYHU YLVS�U¯JD NRRSHUDW¯YD GLELQ�ãDQDV QROÌND GHNODU�FLMD �SLHP�UDP� S�UGRW

VDYX ELHGUX VDLPQLHF¯E�V L]DXG]�WR SURGXNFLMX�� â�GD NRQNU�WD GHNODU�FLMD SUHFL]�V VDELHGU¯EDV

Y�OPHV� DU NXUX SDO¯G]¯EX NRRSHUDW¯YV YDU VDVQLHJW VDYX P�U·L� NDV YDU�WX EÌW

�� SLHSUDV¯MXPD L]S�WH �N�GXV SURGXNWXV� N�G� NYDOLW�W� XQ N�G� GDXG]XP� NOLHQWV Y�ODV��

�� QROLNWDYX FHOWQLHF¯ED XQ DSVDLPQLHNRãDQD�

�� VLVW�PDV X]WXU�ãDQD� NDV SDUHG] SURGXNWX VDY�NãDQX QR ]HPQLHNX VDLPQLHF¯E�P�

�� SURGXNFLMDV DSVWU�GH YDL S�UVWU�GH XQ LHSDNRãDQD SLUPV S�UGRãDQDV �S�F

QHSLHFLHãDP¯EDV��

�� SURGXNFLMDV S�UGRãDQD SDU LHVS�MDPL DXJVW�N�P FHQ�P�

�� NRQVXOW�FLMDV VDYLHP ELHGULHP SDU SURGXNFLMDV NYDOLW�WHV X]ODERãDQX XQ WLUJÌ

SLHSUDV¯WX SURGXNWX UDåRãDQX�

3LHGHU¯ED�NRRSHUDW¯YDP�

.RRSHUDW¯YV LU WLN VWLSUV� FLN VWLSUX WR GDUD W� ELHGUL� %LHGULHP LU M�DS]LQ�V YL¼X GLY�M�G�

ORPD� HVRW JDQ NRRSHUDW¯YD ¯SDãQLHNLHP� JDQ NOLHQWLHP� N� DU¯ QRWHLNXPL� NDV UHJXO� NRRSHUDW¯YD

GDUEX� MD YL¼L Y�ODV VS�O�W DEDV ã¯V ORPDV YLHQO¯G] YHLNVP¯JL� 7�G�º MDXW�MXPL� NDV DWWLHFDV X]

SLHGHU¯EX NRRSHUDW¯YDP� LU M�UHJXO� DU YLVOLHO�NR X]PDQ¯EX� 3LHGHU¯ED EÌWX M�VDLVWD DU

SULHNãQRWHLNXPLHP� XQ� MD WLH N�G� ODLND SHULRG� YDLUV QDY VS�N�� LU M�EÌW QRWHLNXPDP� ND

SLHGHU¯EX NRRSHUDW¯YDP YDU DQXO�W� 3LHP�UDP� ELHGULHP LU M�EÌW ]HPQLHNLHP XQ M�VWU�G� VDY�

SURIHVLM� XQ NRPHUFLMDV MRP�� âLV QRWHLNXPV LU VYDU¯JV� MR FLW�GL DQXO�W SLHGHU¯EX NRRSHUDW¯YDP

QDY LHVS�MDPV �ELHGUL SDãL YDU DQXO�W VDYX SLHGHU¯EX�� 3LUPV SLHGHU¯EDV DQXO�ãDQDV M�SDUHG]

LHSULHNã�MD EU¯GLQ�MXPD SHULRGV �SLHP�UDP� QR � P�QHãLHP O¯G] YLHQDP JDGDP�� 3LHGHU¯EX YDU

PDQWRW� MD PDQWLQLHNV DWELOVW VWDWÌWRV QRWHLNWDM�P SUDV¯E�P� 7� N� ELHGULHP LU WLHV¯EDV L]PDQWRW

NRRSHUDW¯YD SDNDOSRMXPXV� NRRSHUDW¯YDP SDãDP QDY WLHV¯EX SLHVSLHVW ELHGUXV L]PDQWRW W�

SDNDOSRMXPXV� MD VWDWÌWRV QDY DWWLHF¯J� QRWHLNXPD�

/DL NRRSHUDW¯YX YDU�WX UH§LVWU�W� WDM� LU M�EÌW VWDWÌWRV QRWHLNWDP ELHGUX VNDLWDP� 7RP�U

NRRSHUDW¯YDP QHYDMDG]�WX V�NW GDUEX WLNDL W�G�º� ND WDP LU PLQLP�ODLV QHSLHFLHãDPDLV ELHGUX

VNDLWV� 'DXG]RV JDG¯MXPRV WDV YDU L]U�G¯WLHV QHSLHWLHNDPV� ODL NRRSHUDW¯YV YHLNVP¯JL IXQNFLRQ�WX

N� X]¼�P�MGDUE¯EDV YLHQ¯ED�

*DOYHQLH DU SLHGHU¯EX NRRSHUDW¯YDP VDLVW¯WLH SXQNWL� NDV EÌWX M�LHNºDXM VWDWÌWRV� LU ã�GL�

�� SLHGHU¯EDV LHJÌãDQD ± NDV YDU NºÌW SDU ELHGUX�

�� SLHGHU¯EDV L]EHLJãDQ�V ± NDG SLHGHU¯ED YDU L]EHLJWLHV�
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�� ELHGUD SDMX NDSLW�OD S�UPDQWRMDP¯ED�

�� ELHGUD Q�YH�

�� ELHGUD L]VO�JãDQD�

9LHQRãDQ�V VWDUS ELHGUX XQ NRRSHUDW¯YX LHWYHU

�� ELHGUX WLHV¯EDV�

�� ELHGUX VDLVW¯EDV�

'DåRV JDG¯MXPRV YDU QROHPW� ND DU¯ NRRSHUDW¯YDP QHSLHGHURã�P SHUVRQ�P WLHN DWºDXWV

L]PDQWRW GDåXV YDL YLVXV NRRSHUDW¯YD SDNDOSRMXPXV� -D WDV W� LU� WDG ã�GD QRUPD LU M�QRVWLSULQD

VWDWÌWRV� EHW JDQ N� SDSLOGX LH]¯PH JDOYHQDMDP NRRSHUDW¯YD QROÌNDP�

.RRSHUDW¯YD�S�UYDOGHV�RUJ�QL

.RSVDSXOFH�

$XJVW�NDLV NRRSHUDW¯YD S�UYDOGHV RUJ�QV LU ELHGUX NRSVDSXOFH� 7� SLH¼HP YLVXV

VYDU¯J�NRV O�PXPXV DWWLHF¯E� X] NRRSHUDW¯YD VWUXNWÌUX XQ GDUE¯EX� -HENXUã NRSVDSXOF� SLH¼HPWDLV

O�PXPV LU YDGRãDLV DWWLHF¯E� X] MHENXUX FLWX S�UVW�YMX SLH¼HPWR O�PXPX� 7RP�U NRRSHUDW¯YD

GDUE¯EDV DJU¯QDM�V VWDGLM�V ELHGUL YDU QHEÌW VS�M¯JL HIHNW¯YL SLHGDO¯WLHV O�PXPX SLH¼HPãDQDV

SURFHV�� MR

�� YL¼L YDU SLOQ¯E� QHL]SUDVW ULVLQ�PR MDXW�MXPX VDUHå§¯W¯EX�

�� VDSXOFHV RUJDQL]�ãDQD YDU DSJUÌWLQ�W O�PXPD SLH¼HPãDQDV SURFHVD HIHNWLYLW�WL

�S�U�N GDXG] FLOY�NX��

�� YLHQDV JUXSDV X]VNDWL YDU GRPLQ�W VDSXOF�� QHºDXMRW L]Y�UVW UDå¯JDV GLVNXVLMDV�

�� NRRSHUDW¯YV LU L]YHLGRMLHV OLHOV XQ YDG¯ED QHVQLHG] YLVX LQIRUP�FLMX� W�G�M�GL

VDPD]LQRW ELHGUX QR]¯P¯JXPX O�PXPX SLH¼HPãDQ��

/DL QRGURãLQ�WX ELHGUX HIHNW¯YX SLHGDO¯ãDQRV VDSXOF�� YL¼X VS�MX GRW LHY�URMDPX

LHJXOG¯MXPX XQ LQIRUP�W¯EX� NRRSHUDW¯YDP SLUPV NRSVDSXOFHV LU LHWHLFDPV RUJDQL]�W GLVNXVLMX

VHPLQ�UXV� âDMRV VHPLQ�URV ELHGUXV YDU�WX V¯NL LQIRUP�W XQ YL¼L YDU�WX DSVSULHVW� N�GL O�PXPL

EÌWX M�SLH¼HP NRSVDSXOF�� 6HPLQ�ULHP M�EÌW QHDW¼HPDPDL VWDWÌWX VDVW�YGDºDL� .RRSHUDW¯YDP ã�G�

YHLG� YDMDG]�WX L]Y�UW�W� NXULHP MDXW�MXPLHP GLVNXVLM�V LU M�GRG SULHNãURND� 8] VHPLQ�ULHP

YDMDG]�WX X]DLFLQ�W ]LQRãXV FLOY�NXV� SLHP�UDP� EDQNDV LHU�G¼XV XQ YLHW�MRV O�P�MXV� NXUX

NRPSHWHQFH ºDXWX DQDOL]�W MDXW�MXPXV QR YLV�P SXV�P� O¯G] DU WR ELHGUL WLNWX YLVSXV¯JL LQIRUP�WL�

WDþX O�PXPX SLH¼HPãDQD M�DWVW�M YL¼X SDãX ]L¼�� â�GXV VHPLQ�UXV YDU�WX RUJDQL]�W NRS� DU

VDSXOFL� 7RP�U VHPLQ�UDP LU M�EÌW RILFL�OL SDEHLJWDP XQ VDSXOFHL RILFL�OL DWNO�WDL�

6WDWÌWRV DWWLHF¯E� X] NRSVDSXOFL M�LHNºDXM ã�GL QRWHLNXPL�

�� SLHGHU¯EDV WLHV¯EX LHY�URãDQD�

�� VDSXOFHV QRULVHV ODLNV XQ YLHWD�

�� VDSXOFHV VDVDXNãDQD XQ GLHQDVN�UW¯ED�

�� VDSXOFHV SULHNãV�G�W�MD SLHQ�NXPL�

�� O�PXPD SLH¼HPãDQDV W�PDV�

�� YDLU�NXPD SUDV¯EDV�

�� SDGRPHV� YDOGHV XQ UHY¯]LMDV NRPLVLMDV ORFHNºX DWODLãDQD�

�� EDOVRãDQD XQ DPDWSHUVRQX Y�O�ãDQDV�

�� WLHV¯EDV SLHSUDV¯W LQIRUP�FLMX�

�� SURWRNROL� UH§LVWUL�

�� Y�O�ãDQX SURFHGÌUD�

�� VDVW�YV XQ O�PXPX SLH¼HPãDQD�

3DGRPH�

3DGRPH LU VWDWÌWRV SDUHG]�WD LQVWLWÌFLMD� NDV SLOQVDSXOþX VWDUSODLNRV QRGURãLQD NRRSHUDW¯YD

SLH¼HPWR GDUED SO�QX X]UDXG]¯EX XQ NRQWUROL� OHPM SDU MDXQX ELHGUX X]¼HPãDQX YDL L]VO�JãDQX QR

NRRSHUDW¯YD� NRQWURO� YDOGHV GDUE¯EX� VDGDUERMDV DU UHY¯]LMDV NRPLVLMX� 6WDWÌWRV M�EÌW QRU�G¯W�P

SDGRPHV WLHV¯E�P XQ SLHQ�NXPLHP� M�SDUHG] SDV�NXPX SO�QV ELHGUX LQWHUHãX QRGURãLQ�ãDQDL

YLVRV HWDSRV� 3DGRPH YDU�WX EÌW YLVPD] WU¯V FLOY�NX VDVW�Y�� NXUXV LHY�O ELHGUX SLOQVDSXOFH�



��

6WDWÌWRV M�EÌW QRWHLNWDP� NDP LU WLHV¯EDV WLNW LHY�O�WDP SDGRP�� FLN ELHåL SDGRPHL

DWELOVWRãL OLNXPD SUDV¯E�P LU M�QRWXU VDQ�NVPHV S�F QHSLHFLHãDP¯EDV �DU¯ NRSV�GHV NRS� DU YDOGHV

ORFHNºLHP��

9DOGH�

9DOGH LU DWELOG¯JD SDU NRRSHUDW¯YD GDUEX� 7DL EÌWX M�VDVW�Y QR YLVPD] WU¯V ELHGULHP� NXULHP

YDU�WX X]WLF�W GDUERWLHV NRRSHUDW¯YD Y�UG�� NRS� YDL LQGLYLGX�OL� ,U OLHWGHU¯JL GDUERWLHV NRS�� W�G�

YHLG� QRGURãLQRW YDG¯EDV NRQWUROL� 6WDWÌWRV LU M�EÌW QRWHLNWDP� YDL YDOGH YDU GDUERWLHV XQ SLH¼HPW

O�PXPXV� WLNDL EDOVWRWLHV X] QHS�USURWDPX ELHGUX SLOQYDURMXPX YDL DSVWLSULQ�MXPX� YDL DU¯ YDOGH

YDU GDUERWLHV QHDWNDU¯J�N� ELHGUX Y�UG�� EH] VDLVW¯E�P NRQVXOW�WLHV DU YL¼LHP NDWU� MDXW�MXP��

$WNDU¯E� QR NRRSHUDW¯YD OLHOXPD XQ YHLFDP� GDUED DSMRPD YDOGH YDU GDUERWLHV SLOQX YDL

GDº�MX GDUED ODLNX� YDL DU¯ SLOGRW GDUEX N� JRGD SLHQ�NXPX� 'DXG]RV NRRSHUDW¯YRV ã¯V IXQNFLMDV

YDU YHLNW GDº�MX GDUED ODLNX� SLHVDLVWRW YLHQX YDL GLYXV WHKQLVNRV GDUELQLHNXV� ,U M�QROHPM DU¯� X]

N�GX SHULRGX YDOGH WLHN LHY�O�WD �SDUDVWL X] GLYLHP O¯G] SLHFLHP JDGLHP��

6WDWÌWRV EÌWX M�GHILQ� ã�GL NRRSHUDW¯Y�V RUJDQL]�FLMDV YDG¯EDV DVSHNWL �

�� NDV LU DWELOG¯JV SDU NRRSHUDW¯Y�V VDELHGU¯EDV YDG¯EX�

�� NDV S�UVW�Y NRRSHUDW¯YR VDELHGU¯EX�

�� N�GL LU YDOGHV X]GHYXPL XQ VDLVW¯EDV�

�� NDV DWVNDLW�V UHY¯]LMDV NRPLVLMDL�

�� N�GV LU YDOGHV VDVW�YV� SLHQ�NXPL� VDLVW¯EDV XQ SDNDOSRMXPX QRWHLNXPL"

�� N�GLHP YDOGHV O�PXPLHP LU QHSLHFLHãDPV UHY¯]LMDV NRPLVLMDV DSVWLSULQ�MXPV "

�� NDG YDOGHL LU M�SLHGDO�V UHY¯]LMDV NRPLVLMDV VDQ�NVP�V "

5HY¯]LMDV�NRPLVLMD�

-D YDOGH LU DWELOG¯JD SDU NRRSHUDW¯YD GDUED YDG¯EX� WDG UHY¯]LMDV NRPLVLMDV X]GHYXPV LU

UHDOL]�W ELHGUX NRQWUROL S�U YDOGHV XQ YDG¯EDV SLH¼HPWDMLHP O�PXPLHP� $U¯ UHY¯]LMDV NRPLVLMDV

IXQNFLMDV LU M�QRVDND VWDWÌWRV�

5HY¯]LMDV NRPLVLMD YDU�WX EÌW YLVPD] WU¯V ELHGUX VDVW�Y�� NXUXV LHY�O ELHGUX SLOQVDSXOFH�

6WDWÌWRV M�QRVDND GDåL LHUREHåRMXPL DWWLHF¯E� X] WR� NDP LU WLHV¯EDV WLNW LHY�O�WDP UHY¯]LMDV

NRPLVLM� �SLHP�UDP� PLQLP�ODLV YDL PDNVLP�ODLV YHFXPV� L]JO¯W¯EDV O¯PHQLV YDL SURIHVLRQ�O�

SLHUHG]H� XWW���

6WDWÌWRV YDU LHNºDXW ã�GXV QRWHLNXPXV �

�� UHY¯]LMDV NRPLVLMDV SLHQ�NXPL XQ VDLVW¯EDV�

�� YDOGHV XQ UHY¯]LMDV NRPLVLMDV NRS�M�V VDQ�NVPHV� MDXW�MXPL� NXULHP LU QHSLHFLHãDPV

UHY¯]LMDV NRPLVLMDV DSVWLSULQ�MXPV�

3DMX�NDSLW�OV�XQ�NRS�M��DWELOG¯ED�

3DMX SDPDWNDSLW�OD OLHOXPV LU M�QRVDND VWDWÌWRV� ,HJXOG¯MXPD DSMRPV LU M�DSU�·LQD� ODL

YDU�WX QRGURãLQ�W YLHQP�U¯JX NRRSHUDW¯YD X]¼�P�MGDUE¯EX� 6WDWÌWRV YDU LHUDNVW¯W� ND SDMX NDSLW�OV

LU M�LHPDNV� SD GDº�P� QHYLV YLVV YLHQ� UHL]�� 7RP�U EÌWX M�QRVDND PLQLP�O� LHPDNVX VXPPD

�SURFHQWRV��

6DVND¼� DU OLNXPX VWDWÌWRV M�EÌW DU¯ QRWHLNXPDP SDU NDSLW�OD UH]HUY�P YDL MHENXU�P

FLW�P UH]HUY�P� MD WDV WLHN X]VNDW¯WV SDU QHSLHFLHãDPX� 3DU W¯U�V SHº¼DV VDGDOL EÌWX M�OHPM

NRSVDSXOFHL� 3Hº¼D EÌWX M�VDGDOD DWELOVWRãL GDU¯MXPLHP DU NRRSHUDW¯YX�

%LHGUX O¯G]GDO¯EDL NRRSHUDW¯YD ILQDQV�ãDQ� QHYDMDG]�WX DSUREHåRWLHV DU SHº¼DV VDGDOL XQ

PDNV�MXPLHP UH]HUYMX IRQG�� 9L¼XV YDMDG]�WX PXGLQ�W LHJXOG¯W OLHO�NXV O¯G]HNºXV NRRSHUDW¯YD

ILQDQV�ãDQ�� MD LU VNDLGUV� ND WDV GRV YL¼LHP ODEXPX �SLHP�UDP� PDNV�MRW WLHP GLYLGHQGHV QR

LHJXOG¯MXPD QDXGDV� NDV S�UVQLHG] SDPDWNDSLW�OD SUDV¯EDV��

6WDWÌWLHP EÌWX VNDLGUL M�GHILQ��

�� NXUD ELHGUX QDXGD YHLGR NRRSHUDW¯YD SDãILQDQV�ãDQ�V GDºX�

�� N� M�U¯NRMDV DU SDSLOGX QDXGX �SLHP�UDP� LHJXOG¯MXPX NDSLW�OD YHLG���

�� DL]¼�PXPL QR ELHGULHP� SDU NXULHP LU M�PDNV� SURFHQWL� YDL DU¯ N� GHSR]¯WL XWW��

�� N� DSU�·LQ�W QHVSHFLILVND LHJXOG¯MXPD Y�UW¯EX �SLHP�UDP� GDUEX��

�� LHJXOG¯MXPD IRQGL� NDV DU¯ YHLGR NRRSHUDW¯YD ILQDQV�ãDQDV DYRWX�



��

6WDWÌWLHP LU M�QRVNDLGUR DU¯ ã�GL MDXW�MXPL�

�� N�GD SDSLOGX DWELOG¯ED YDU WLNW X]OLNWD ELHGULHP� MD NRRSHUDW¯YV DL]¼HPDV QDXGX QR

�USXVHV�

�� NDV L]VQLHG] SLOQYDUDV QDXGDV DL]¼�PXPDP� XQ NDP ã�GV SLOQYDURMXPV EÌWX M�SLHã·LU�

�� N�GV LU ã�GX DL]¼�PXPX QROÌNV�

�� N�GL ILQDQV�ãDQDV DYRWL LU SLH¼HPDPL�

'DUED�QRULVH�XQ�QRUPDW¯YLH�GRNXPHQWL�

/LNXPL SDU NRRSHU�FLMX VDWXU WLNDL YLVS�U�MXV NRRSHUDW¯YD GDUE¯EDV QRWHLNXPXV� /DL

L]YDLU¯WRV QR S�USUDWXPLHP� VWDWÌWRV EÌWX M�QRVDND QRWHLNXPL DWWLHF¯E� X] W�G�P GHWDº�P N�

X]DLFLQ�MXPL� VDSXOFHV VDVDXNãDQD XQ YDG¯ãDQD� DSDNãNRPLWHMX XQ GDUED JUXSX L]YHLGRãDQD XQ

EDOVRãDQDV QRWHLNXPL� 7DV SDO¯G]�V ELHGULHP XQ NRRSHUDW¯YDP DL]VDUJ�W VDYXV SLHQ�NXPXV XQ

WLHV¯EDV�

6WDWÌWRV EÌWX M�DWUXQ� SURWRNROL� UH§LVWUL� GDå�GL RILFL�OL GRNXPHQWL� NDV VDLVW¯WL DU

IRUPDOLW�ãX N�UWRãDQX�

�� N�GLHP UH§LVWULHP YDL X]VNDLWHV JU�PDW�P M�EÌW SLHHMDP�P SHUVRQ�P� NXU�P X]WLF�WD

S�UUDXG]¯ED� XQ MHENXUDL FLWDL S�UUDXG]¯EDV LHVW�GHL�

�� N�GL GRNXPHQWL LU SLHHMDPL S�U�MLHP ELHGULHP�

�� N�GDV LHVW�GHV XQ SHUVRQDV LU WLHV¯JDV L]GDU¯W LHUDNVWXV YDL ODERMXPXV UH§LVWURV XQ X]VNDLWHV

JU�PDW�V�

�� S�U�MLH QRUPDW¯YLH GRNXPHQWL� NDV LHNºDXM GDå�GXV X]VNDLWHV XQ JU�PDWYHG¯EDV QRWHLNXPXV

�ILQDQVX JDGD GDWXPXV� JDGD ILQDQVX ELODQFL XQ DWVNDLWL SDU HVRãR VLWX�FLMX� ]DXG�MXPX

QRVHJãDQX XWW���

-�UHJXO� DU¯ NRRSHUDW¯Y�V RUJDQL]�FLMDV OLNYLG�FLMD� DWODLãDQD XQ VDGDOH� %ÌWX M�SDUHG] DU¯

LHWHLNXPL� N� U¯NRWLHV OLNXPD S�UN�SãDQDV XQ VÌG]¯EX JDG¯MXP��

�� VROLV� NRRSHUDW¯YD GLELQ�ãDQDV VDSXOFHV

.DG YLVL PLQ�WLH MDXW�MXPL LU UÌS¯JL DSVSULHVWL XQ WRV LU SLOQ¯E� L]SUDWXãLH WLH� NXUL Y�ODV

GLELQ�W NRRSHUDW¯YX� LU M�U¯NR GLELQ�ãDQDV VDSXOFH� ODL SLHNULVWX VWDWÌWLHP YDL WRV JUR]¯WX XQ

MXULGLVNL GLELQ�WX NRRSHUDW¯YX� .DG NRRSHUDW¯YV LU QRGDUELQ�WV� W� YDG¯W�MDP YDMDG]�WX LHVQLHJW

SLHWHLNXPX DWWLHF¯JDMDL LQVWLWÌFLMDL� ODL VD¼HPWX UH§LVWU�FLMDV DSOLHF¯EX�
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âDM� VDGDº� DSOÌNRWD O¯G]GDO¯ED � JDQ QHSLHFLHãDP¯ED SLHGDO¯WLHV NRRSHUDW¯YD YLVRV

O¯PH¼RV� JDQ DU¯ DSP�F¯EX XQ NRQVXOW�FLMX YDMDG]¯ED� 7� LHSD]¯VWLQD DU YDLU�N�P DSP�F¯EX
PHWRG�P XQ SD¼�PLHQLHP XQ L]WLU]� FLWXV DU DSP�F¯EX SURJUDPPX RUJDQL]�FLMX XQ UHDOL]�FLMX
VDLVW¯WXV MDXW�MXPXV�
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1RGDºDV�DSJXYHV�P�U·LV�

�� ,]SUDVW LHPHVOXV� N�S�F O¯G]GDO¯ED NRRSHUDW¯YLHP LU WLN VYDU¯JD XQ N�GXV
LHUREHåRMXPXV L]UDLVD W�V O¯PH¼D SDDXJVWLQ�ãDQ�V�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� /¯G]GDO¯EDV QR]¯PH
�� /¯G]GDO¯EDV O¯PH¼L NRRSHUDW¯YDM�V RUJDQL]�FLM�V
�� /¯G]GDO¯EDV L]UDLV¯WLH LHUREHåRMXPL
�� /¯G]GDO¯EDV O¯PH¼D QRY�UW�ãDQD NRRSHUDW¯Y��

0�F¯EX�PHWRGH�

/DL YHLFLQ�WX GLVNXVLMX SDU O¯G]GDO¯EX NRRSHUDW¯Y� XQ QRVNDLGURWX JUXSDV
GDO¯EQLHNX SLHUHG]L� WLHN SLHG�Y�WL GLYL YLQJULQ�MXPL�

��YLQJULQ�MXPV� /¯G]GDO¯EDV QR]¯PH

âLV YLQJULQ�MXPV LU GRP�WV GLVNXVLMDV YHLFLQ�ãDQDL SDU O¯G]GDO¯EX NRRSHUDW¯Y�� N�GD LU
GDO¯EQLHNX SLHUHG]H XQ YDL O¯G]GDO¯EDV O¯PHQLV WLHN X]VNDW¯WV SD SUREO�PX"

8]UDNVWLHW X] W�IHOHV MDXW�MXPX� .R MXPV QR]¯P� WHUPLQV O¯G]GDO¯ED" 1RODVLHW WR YLVDL
JUXSDL�

,]GDOLHW NDWUDP GDO¯EQLHNDP �YDL GDO¯EQLHNX S�ULP� YDLU�NDV NDUW¯WHV XQ SDOÌG]LHW� ODL YL¼L
¯VL X]UDNVWD VDYX DWELOGL YDL LGHMX �X] NDWUDV NDUW¯WHV SD YLHQDL DWELOGHL��

.DG YLVL LU SDEHLJXãL UDNVW¯W� VDY�FLHW NDUW¯WHV� .DUW¯WHV YDU VDMDXNW� ODL PDLQ¯WX WR VHF¯EX XQ
QRGURãLQ�WX DQRQLPLW�WL�

»HPRW NDUW¯WHV SD YLHQDL� QRODVLHW WR VDWXUX JUXSDL� 7DG SLHVWLSULQLHW W�V SLH W�IHOHV
DWELOVWRãL GDO¯EQLHNX LHWHLNWDM�P NDWHJRULM�P � GDO¯MXPDP�

3DMDXW�MLHW� YDL WUÌNVW NDXW NDV VYDU¯JV �³EDOWR SODQNXPX´ DQDO¯]H��
3DO¯G]LHW JUXSDV GDUELQLHNXV DSVSULHVW VDJUXS�WR NDUW¯ãX VDWXUX� XQ� LHVS�MDPV� SLHYLHQRW

Y�O SD N�GDL NDUW¯WHL�

1HSLHFLHãDPLH�PDWHUL�OL�

�� 9LHQD YDL YDLU�NDV W�IHOHV YDL VLHQD� NXU YDU SLHVWLSULQ�W NDUW¯WHV YDL SDS¯UD ODSDV DU
SLHVSUDXG�P� O¯PL YDL O¯POHQWL�

�� .DUW¯WHV � NDWUDP GDO¯EQLHNDP YDLU�NDV�
�� )ORPDVWHUL NDWUDP GDO¯EQLHNDP� �7HNVWDP X] NDUW¯W�P M�EÌW X]UDNVW¯WDP DU SLHWLHNDPL

OLHOLHP EXUWLHP� ODL NDWUV YDU�WX L]ODV¯W�

��YLQJULQ�MXPV� /¯G]GDO¯EDV O¯PHQLV

,HSD]¯VWLQLHW GDO¯EQLHNXV DU O¯G]GDO¯EDV YHLGLHP� NDV VQLHJWL X]]L¼DV PDWHUL�O�� XQ SDOÌG]LHW
NDWUX GDO¯EQLHNX X]UDNVW¯W SLHP�UXV QR VDYDV GDUED SLHUHG]HV� NDV UDNVWXURWX YLVPD] GLYXV
O¯G]GDO¯EDV YHLGXV�

3DOÌG]LHW GDO¯EQLHNXV JUXS�V �SD � � �� DSVSULHVW VDYXV SLHP�UXV XQ VDVW�G¯W NDWUD
O¯G]GDO¯EDV YHLGD SLHP�UX VDUDNVWX�
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3DOÌG]LHW NDWUX DSDNãJUXSX PLQ�W YLHQX SLHP�UX� ODL EÌWX S�UVW�Y�WV NDWUV O¯G]GDO¯EDV
YHLGV� $U GDO¯EQLHNLHP S�UUXQ�MLHW� NDV QRWLND� L]PDQWRMRW GDå�GXV O¯G]GDO¯EDV YHLGXV� $W]¯P�MLHW
JDOYHQ�V HIHNW¯YDV O¯G]GDO¯EDV SD]¯PHV ã�GRV NRRSHUDW¯YRV�

�� YLVX LHLQWHUHV�WR SXãX� VRFL�OR JUXSX� Y¯ULHãX XQ VLHYLHãX S�UVW�YQLHF¯ED �MD NRRSHUDW¯YV LU
KHWHURJ�QV VRFL�OL HNRQRPLVN� VWDWXVD ]L¼� XQ � YDL G]LPXPX ]L¼���

�� YLHQ�GDV LHVS�MDV YLVLHP SLHGDO¯WLHV SO�QRãDQ�� LHYLHãDQ�� X]UDXG]¯E� XQ QRY�UW�ãDQ��
�� LHVS�MDV �ODLNV� UHVXUVL� SUDVPH� O�PXPX SLH¼HPãDQDV SLOQYDUDV XWW�� YLV�P LHVDLVW¯WDM�P

SXV�P SLHGDO¯WLHV NRRSHUDW¯YD GDUE¯E� XQ O�PXPX SLH¼HPãDQ��
�� GRG LHJXOG¯MXPX DWELOVWRãL VDY�P VS�M�P XQ YDMDG]¯E�P�
�� EU¯YD LQIRUP�FLMDV DSPDL¼D ELHGUX VWDUS��
�� YLVX ELHGUX DWELOG¯ED�

3DVNDLGURMRã��LQIRUP�FLMD�

3DU�O¯G]GDO¯EX��P�F¯ãDQRV��DSP�F¯E�P�XQ�GDUE¯EX�

.� MDX WLND PLQ�WV� NRRSHUDW¯YD ELHGULHP LU GXEXOWD ORPD ± YL¼L LU JDQ ¯SDãQLHNL� JDQ
NRRSHUDW¯YD OLHWRW�ML� %LHGUX O¯G]GDO¯ED DU DEX ãR ORPX VWDUSQLHF¯EX LU NRRSHUDW¯YX
LOJWVS�M¯JDV IXQNFLRQ�ãDQDV DWVO�JD� 7� N� NRRSHUDW¯YLHP LU M�EÌW ILQDQVL�OL GURãLHP
EL]QHVD X]¼�PXPLHP� WDG JDOYHQDLV LHPHVOV� N�G�º FLOY�NL L]Y�ODV LHVS�MX GLELQ�W

NRRSHUDW¯YX YDL LHVDLVW¯WLHV WDM�� LU VDYX HNRQRPLVNR XQ VRFL�OR DSVW�NºX X]ODERãDQD NRSGDUE¯E�
YLVX ELHGUX LQWHUHV�V� QHYLV HMRW X] VDYX P�U·L LQGLYLGX�OL�

%LHGUX O¯G]GDO¯ED LU ºRWL VYDU¯JD HIHNW¯YDL NRRSHUDW¯YD GDUE¯EDL� VDVQLHG]RW ã�GXV UH]XOW�WXV�
�� NRRSHUDW¯YD ELHGURV L]YHLGRMDV VS�F¯JD ¯SDãQLHND VDMÌWD�
�� SDDXJVWLQ�WDV VDLVW¯EDV DWWLHF¯E� X] NRRSHUDW¯YD GDUE¯EDV UH]XOW�WLHP�
�� LOJWHUPL¼D VRFL�O� LOJWVS�MD�
�� WLHN LHVDLVW¯WDV DU¯ Y�M�NDV VRFL�O�V JUXSDV�

.R�QR]¯P��O¯G]GDO¯ED"�

'Då�GL FLOY�NL WHUPLQDP O¯G]GDO¯ED SLHG�Y� DWã·LU¯JX QR]¯PL� 6DLVW¯E� DU NRRSHUDW¯YLHP WR
VNDLGUR� V�NRW DU SDV¯YX NO�WEÌWQL� NDG FLOY�NL WLHN LHVDLVW¯WL� WLNDL SDVW�VWRW YL¼LHP� NDV QRWLNV
W�O�N� O¯G] SDãPRELOL]�FLMDL� NDG YL¼L X]¼HPDV LQLFLDW¯YX QHDWNDU¯JL QR NRRSHUDW¯YD RILFL�O�V
SROLWLNDV YDL �U�M�P LQVWLWÌFLM�P�

/¯G]GDO¯EDV�YHLGL��

/¯G]GDO¯EDV YHLGV 5DNVWXURMXPV

�� 3DV¯YD
O¯G]GDO¯ED
�NO�WEÌWQH�

&LOY�NL SLHGDO�V� WLNDL X]¼HPRW LQIRUP�FLMX SDU WR� NDV QRWLNV W�O�N YDL NDV
LU QRWLFLV �L]GDU¯WV�� 7DV LU YLHQSXV�MV NRRSHUDW¯YD DGPLQLVWU�FLMDV YDL
YDG¯EDV ]L¼RMXPV� QHLQWHUHV�MRWLHV SDU FLOY�NX UHDNFLMX

�� 0DWHUL�OL
VWLPXO�WD
O¯G]GDO¯ED

&LOY�NL SLHGDO�V UHVXUVX QRGURãLQ�ãDQ�� SLHP�� GDUEDVS�ND QRGURãLQ�ãDQ�
DSPDL¼� SUHW S�UWLNX� QDXGX YDL N�GX FLWX PDWHUL�OX VWLPXOX� 3DUDVWL WR
VDXF SDU O¯G]GDO¯EX� ODL JDQ FLOY�NLHP QDY LHWHNPHV� ODL WXUSLQ�WX GDUE¯EX
DU¯ WDG� NDG VWLPXOL YDLUV QHHNVLVW�

�� /¯G]GDO¯ED�
VQLHG]RW
LQIRUP�FLMX XQ
NRQVXOW�MRW

&LOY�NL SLHGDO�V� DWELOGRW X] MDXW�MXPLHP� NXUXV X]GRG S�WQLHNL� L]PDQWRMRW
DSWDXMDV YDL O¯G]¯JDV PHWRGHV� 9L¼LHP QDY LHVS�MX LHWHNP�W QRULVHV� MR
S�W¯MXPX UH]XOW�WL XQ DWNO�MXPL QHWLHN L]SDXVWL� QH DU¯ SUHF¯]L S�UEDXG¯WL�
9DG¯ED� NRQVXOWDQWL� NRRSHUDW¯YX S�WQLHF¯EDV GDUED JUXSDV YDU X]NODXV¯W
ELHGUX YDMDG]¯EDV XQ X]VNDWXV� 7RP�U ELHGUL YL¼XV X]VNDWD SDU W�GLHP N�
VYHãLQLHNLHP� MR YL¼L GHILQ� JDQ SUREO�PDV� JDQ DU¯ ULVLQ�MXPXV� ODL JDQ YL¼L
WRV YDU�WX S�UYHLGRW� YDGRWLHV S�F FLOY�NX UHDNFLMDV
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/¯G]GDO¯EDV YHLGV 5DNVWXURMXPV

�� ,QWHUDNW¯YD

O¯G]GDO¯ED

&LOY�NL SLHGDO�V NRS�M� DQDO¯]�� N� UH]XOW�W� URGDV GDUED SO�QL XQ MDXQX

YLHW�MR NRRSHUDW¯YX YHLGRãDQ�V XQ HVRãR QRVWLSULQ�ãDQ�V� â¯V JUXSDV

S�U¼HP VDY� NRQWURO� YLHW�MRV O�PXPXV� O¯G] DU WR FLOY�NLHP LU LHWHNPH

VWUXNWÌUX YDL SD¼�PLHQX VDJODE�ãDQ�

�� 3DãPRELOL]�FLMD

MHE DNW¯YD

O¯G]GDO¯ED

%LHGUL SLHGDO�V� X]¼HPRWLHV LQLFLDW¯YX QHDWNDU¯JL QR �U�M�P LQVWLWÌFLM�P YDL

YDG¯EDV� NRRSHUDW¯YX SLOQYHLGRãDQDV QROÌN�� âR NRRSHUDW¯YX YDG¯ED YDU

L]YHLGRW NRQWDNWXV DU �U�M�P LQVWLWÌFLM�P UHVXUVX YDL WHKQLVNX NRQVXOW�FLMX

LHJÌãDQDV QROÌN�� EHW ELHGUL SDWXU NRQWUROL S�U UHVXUVX L]OLHWRãDQX� 9L¼L

NRQWURO� NRRSHUDW¯YD SO�QRãDQX XQ O�PXPX SLH¼HPãDQX� â�GD VHYLV XQ

NRRSHUDW¯YD GDUE¯EDV PRELOL]�ãDQD S�F SDãX LQLFLDW¯YDV YDU EÌW XQ YDU DU¯

QHEÌW L]DLFLQ�MXPV SDãUHL] HNVLVW�MRãDMDL QHWDLVQ¯JDMDL PDWHUL�OR ODEXPX XQ

YDUDV VDGDOHL

7LNDL FHWXUWDLV XQ SLHNWDLV O¯G]GDO¯EDV YHLGV DWELOVW ¯VWHQD NRRSHUDW¯YD LGH�ODP� 3LUPDLV�

RWUDLV XQ WUHãDLV YHLGV Y�O DUYLHQ LU ºRWL L]SODW¯WV� WRP�U ãDMRV O¯G]GDO¯EDV YHLGRV ELHGUX LOJWHUPL¼D

LQWHUHVHV QHWLHN QRSLHWQL ¼HPWDV Y�U�� -D NRRSHUDW¯Y� YLVX QRVDND DXJVW�N� YDG¯ED� ELHGUL NºÌVW

QHDSPLHULQ�WL XQ QR NRRSHUDW¯YD DL]LHW�

/¯G]GDO¯EDV�X]OLNWLH�LHUREHåRMXPL�

5HL]�P YDOVW¯� UH§LRQ� YDL FLHPDW�� NXU GDUERMDV NRRSHUDW¯YV� SROLWLVNLH DSVW�NºL�VS�ND

VWUXNWÌUDV NDY� ¯VWHQX ELHGUX O¯G]GDO¯EX NRRSHUDW¯Y�� /DXNX YDL SLOV�WX HOLWH ELHåL YLHQ LHWHNP�

NRRSHUDW¯YR RUJDQL]�FLMX YDGRãRV RUJ�QXV� XQ� MD W� SDWL LU NRRSHUDW¯YD ELHGUH� YDU P�§LQ�W DU

NRRSHUDW¯Y� QRWLHNRãDMLHP SURFHVLHP PDQLSXO�W VDY� ODE��

.RRSHUDW¯YD YDG¯ED ELHåL YLHQ DWURGDV GLOHPPDV SULHNã�� MR WDL LU QHSLHFLHãDPD ELHGUX

O¯G]GDO¯ED� EHW WDþX SDWL EDLG�V QR W�V� 9DG¯EDL LU QHSLHFLHãDPV ELHGUX DWEDOVWV� EHW W� EDLG�V� ND

SODã�ND ELHGUX LHVDLVW¯ãDQ�V YDU SDO�QLQ�W O�PXPX SLH¼HPãDQX XQ SO�QRãDQDV SURFHVX� ,U M�DWURG

O¯G]VYDUV VWDUS ¯VWDV ELHGUX O¯G]GDO¯EDV QRGURãLQ�ãDQX O�PXPX SLH¼HPãDQ� XQ SO�QRãDQ� XQ

O�PXPX SLH¼HPãDQX ¯VW� ODLN�� 0D]�N QR]¯P¯JDV NRRSHUDW¯YD GDUE¯EDV QRULVHV YDU�WX DWVW�W

NRRSHUDW¯YD YDG¯EDV JUXSDV ]L¼�� NDP�U VYDU¯JL XQ QR]¯P¯JL O�PXPL XQ SO�QL� NDV YDU VNDUW YLVXV

ELHGUXV� LU M�DSVSULHå XQ SDU WLHP M�YLHQRMDV YLVLHP ELHGULHP�

*DOYHQLH�MDXW�MXPL�O¯G]GDO¯EDV�O¯PH¼D�QRY�UW�ãDQDL�

/¯G]GDO¯EDV O¯PHQL YDU SDDXJVWLQ�W� PDLQRW NRRSHUDW¯YD QRWHLNXPXV �QROLNXPXV�� N� DU¯

YDG¯EDV XQ ELHGUX X]GHYXPXV� QRPDLQRW DWELOG¯JRV ELHGUXV XQ�YDL U¯NRMRW DSP�F¯EDV� 7RP�U YDU

EÌW W�GL SROLWLVNL QRVDF¯MXPL� NXULHP SDVW�YRW� QHYLHQV QR PLQ�WDMLHP SDV�NXPLHP QDY LHVS�MDPV�

3DPDWO¯PHQ¯ ,QVWLWXFLRQ�O� YDL YDG¯EDV O¯PHQ¯

&LNW�O VQLHG]DV NRRSHUDW¯YD ELHGUX O¯G]GDO¯ED

O�PXPX SLH¼HPãDQ� DWWLHF¯E� X] NRRSHUDW¯YD

¯VWHQRWR SROLWLNX"

.� WLHN L]Y�UW�WDV ELHGUX YDMDG]¯EDV XQ

LQWHUHVHV"

.DV LHJXOGD GDUEDVS�NX �DSPDNV�WX YDL

QHDSPDNV�WX�� ILQDQVHV XQ PDWHUL�OXV"

.�GDV LU YDG¯EDV XQ YDOGHV IXQNFLMDV XQ

SR]¯FLMDV"

.DV JÌV ODEXPX QR VDJDLG�PDMLHP YDL

IDNWLVNDMLHP UH]XOW�WLHP"

.� ãLH ODEXPL WLHN VDGDO¯WL"

.DP LU SLHHMDPL UHVXUVL XQ UDåRãDQDV O¯G]HNºL"

.DV YHLF NRQWUROL S�U WLHP"

�� ,HN�UWDV�WUDQVSRUWV

�� )LQDQVHV

�� $SP�F¯EDV

�� 3�U�MLH"
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1RGDºDV�DSJXYHV�P�U·L�

�� ,HSD]¯WLHV DU GDå�G�P O¯G]GDO¯EDV DSP�F¯EDV PHWRG�P�

�� ,HP�F¯WLHV L]SO�QRW ¯VX DSP�F¯EX NXUVX�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� $SP�F¯EX QHSLHFLHãDP¯ED NRRSHUDW¯YRV

�� 3DVQLHG]�MD ORPD

�� $SP�F¯EX SO�QRãDQD

�� /¯G]GDO¯EDV DSP�F¯EDV SD¼�PLHQL

�� $SP�F¯E�V L]PDQWRMDPLH SDO¯JO¯G]HNºL XQ PDWHUL�OL

0�F¯EX�PHWRGH�

/¯G]GDO¯EDV DSP�F¯EX PHWRGHV YLVODE�N DSJÌW DU WLHãDV SLHUHG]HV VWDUSQLHF¯EX� W�G�º

ãDM� QRGDº� X]VYDUV OLNWV X] GDO¯EQLHNX LHVDLVW¯ãDQX P�F¯EX QRGDUE¯EX SO�QRãDQ� XQ

VDJDWDYRãDQ�� 3LUPV V�NW QRGDUE¯EDV� LHWHLFDPV L]PDQWRW N�GX LHVLOG¯ãDQ�V

YLQJULQ�MXPX� NDV PLQ�WL ã¯V QRGDºDV SLHOLNXP�� S�F WDP L]VNDLGURMLHW ��YLQJULQ�MXPX�

.DG ��YLQJULQ�MXPV LU SDEHLJWV� WXUSLQLHW DU ��YLQJULQ�MXPX� -D JUXS� LU SLOQV GDO¯EQLHNX

VNDLWV ��� FLOY�NX�� SO�QRMRW ODLNX� SDUHG]LHW� ND DEL YLQJULQ�MXPL DL]¼HPV YHVHOX GLHQX�

��YLQJULQ�MXPV

*UXS�V SD WULP GDO¯EQLHNL SO�QR XQ VDJDWDYR ¯VX QRGDUE¯EX �PDNVLP�OL �� PLQÌWHV�

SUDNWLVNX LHPD¼X DSP�F¯E�P� L]PDQWRMRW YLHQX QR O¯G]GDO¯EDV SD¼�PLHQLHP� NDV PLQ�WV ã¯V

VDGDºDV SLHOLNXP�� 7�PX YL¼L YDU L]Y�O�WLHV SDãL� 7DL LU M�EÌW YL¼LHP ODEL ]LQ�PDL� EHW S�U�MLHP

GDO¯EQLHNLHP QHSD]¯VWDPDL� âR GDUEX YHLF YLHQX VWXQGX� S�F WDP ã¯V PD]�V JUXSDV YDGD VDYDV

DSP�F¯EX QRGDUE¯EDV YLVDL JUXSDL� %ÌWX Y�ODPV LHUDNVW¯W ã¯V QRGDUE¯EDV YLGHROHQW�� ODL S�F WDP�

NDG YLVDV JUXSDV EÌV X]VW�MXã�V� YDU�WX W�V DWVND¼RW�

.DG YLVDV JUXSDV LU QRYDG¯MXãDV VDYDV VDJDWDYRW�V QRGDUE¯EDV� DSVSULHGLHW NDWUX QR W�P� MR

¯SDãL X]DLFLQRW S�U�M�V JUXSDV NRPHQW�W� S�F YL¼X GRP�P� FLN OLHO� P�U� NDWUD QR QRGDUE¯E�P

LHVDLVW¯MD GDO¯EQLHNXV� FLN ODEL VDJDWDYRWDV XQ HIHNW¯YDV W�V ELMD�

��YLQJULQ�MXPV

*UXS�V SD SLHFL YDL VHãL GDO¯EQLHNL SO�QR DSP�F¯EX QRGDUE¯EX YLVDV GLHQDV JDUXP��

L]PDQWRMRW ã¯V VDGDºDV SLHOLNXP� GRWRV YLQJULQ�MXPXV� .DG WDV LU SDGDU¯WV� JUXSDV LHSD]¯VWLQD DU

VDYLHP SO�QLHP S�U�MRV GDO¯EQLHNXV� X]V�NRW GLVNXVLMX� 3O�QLHP EÌWX M�LHWYHU QRGDUE¯EDV

RUJDQL]DWRULVNLH DVSHNWL� N� DU¯ P�U·L� VDWXUV� DSP�F¯EX PHWRGHV XQ QHSLHFLHãDPLH PDWHUL�OL�
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,]PDQWRMLHW ]HP�N VQLHJWR YHLGODSX N� SDUDXJX�

1RGDUE¯EDV SDU«�������������SULHNãPHWV�

'DWXPV«��/DLNV«««�9LHWD ««��

0�U·LV«««««««««««�«

1HSLHFLHãDP�V LHN�UWDV«««««���

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

3DVNDLGURMRã��LQIRUP�FLMD�

$SP�F¯EX�QHSLHFLHãDP¯ED�

7� N� YLGH� NXU� GDUERMDV NRRSHUDW¯YL� YLVX ODLNX PDLQ�V� LU SDVW�Y¯JL QHSLHFLHãDPV

P�F¯WLHV MDXQXV SD¼�PLHQXV XQ DSJÌW MDXQDV SUDVPHV� /DL JDQ WDV W� LU ELMLV YLHQP�U�

WRP�U SDãUHL] ã¯V DSP�F¯EDV LU QHSLHFLHãDPDV YDLU�N QHN� DJU�N� MR NRRSHUDW¯YLHP LU

M�P�F�V SLHO�JRWLHV X] WLUJX RULHQW�WDL YLGHL�

$SP�F¯EX QROÌNV LU DWW¯VW¯W SUDVPHV XQ YHLFLQ�W GDO¯EQLHNX X]YHG¯EDV XQ DWWLHNVPHV

L]PDL¼DV� 7RP�U QH YLVDV SUREO�PDV YDU DWULVLQ�W DU DSP�F¯EX SDO¯G]¯EX� 3LHP�UDP� SLHHMDP¯EDV

YDL UHVXUVX WUÌNXPX QHYDU DWULVLQ�W P�FRWLHV�

1HSLHFLHãDP¯ED S�F DSP�F¯E�P URGDV WDG� MD QDY YDMDG]¯J�V SUDVPHV YDL ]LQ�ãDQX�

M�X]V�N N�GDV MDXQDV GDUE¯EDV YDL M�LHYLHã MDXQL SURGXNFLMDV YHLGL XWW�

$SP�F¯EDV YDU EÌW QHSLHFLHãDPDV GDå�GRV O¯PH¼RV�

�� YLVDL RUJDQL]�FLMDL�NRRSHUDW¯YDP �SLHP�UDP� ]LQ�ãDQX SLOQYHLGRãDQDL SDU WLUJXV

DSVW�NºLHP YDL SDU MDXQLHP SURGXNWLHP� ELHGUX DNW¯YDV O¯G]GDO¯EDV X]ODERãDQDL��

�� DGPLQLVWU�FLMDV SHUVRQ�ODP YDL JUXS�P� NDV YHLF N�GXV NRQNU�WXV X]GHYXPXV �SLHP�UDP�

DL]GHYXPX VDUXQX YHãDQDV SUDVPHV X]ODERãDQD YDL EL]QHVD SO�QRãDQD��

�� LQGLYLGX�O�P SHUVRQ�P �SLHP�UDP� VDUXQX YHãDQDV SUDVPHV� YDG¯W�MD VS�MX� VDVNDUVPHV

LHPD¼X SLOQYHLGRãDQD��

%LHGUX DSP�F¯EDL LU M�EÌW Y�UVWDL JDOYHQRN�UW X] DNW¯YR ELHGUX NRSXPX� NXUL LU VS�M¯JL

HIHNW¯YL SLHGDO¯WLHV VDYX VDELHGU¯EX QRULV�V� 7� LHWYHU ]LQ�ãDQDV SDU WR� N� YHLGRW DWWLHF¯JDV

VWUXNWÌUDV� L]VWU�G�W DWELOVWRãXV QRWHLNXPXV XQ UÌS�WLHV SDU VDYDV RUJDQL]�FLMDV DWW¯VW¯EX� 7LHãD

ELHGUX O¯G]GDO¯ED YLVRV NRRSHUDW¯YD GDUE¯EDV DVSHNWRV LU YLHQ¯JDLV QR SDãX VS�NLHP DWNDU¯JDLV

YHLGV� N� QRGURãLQ�W RUJDQL]�FLMDV LOJWHUPL¼D SDVW�Y�ãDQX�

.RRSHUDW¯YDM�P RUJDQL]�FLM�P LU M�EÌW HIHNW¯YDL YDG¯EDL� ODL W�V YDU�WX L]G]¯YRW MDXQDM�

YLG�� 9DG¯W�MLHP XQ SUDVP¯JDP SHUVRQ�ODP LU M�EÌW DWELOG¯JLHP NRRSHUDW¯YD ELHGUX SULHNã�� MR

JDOX JDO� YDG¯ED LU SDãX ELHGUX XQ YL¼X LHY�O�WR S�UVW�YMX DWELOG¯ED� 7�G�M�GL YLHQD QR

YLVVYDU¯J�NDM�P SUDV¯E�P NRRSHUDW¯YRV LU DSP�F¯W YDG¯W�MXV XQ QRGURãLQ�W SUDVP¯JX SHUVRQ�OX�

'DXG]RV NRRSHUDW¯YRV ELHGULHP LU M�X]¼HPDV YDGRã�V IXQNFLMDV� NXUX YHLNãDQDL YL¼LHP QDY

QHSLHFLHãDP�V SUDVPHV XQ LHPD¼X�

3UDV¯EDV�SDVQLHG]�MDP�

9LVODE�N DSP�F¯EDV YDU�V QRGURãLQ�W SLHUHG]�MXãL SDVQLHG]�ML� NRRSHUDWRUL YDL FLWDV DU

NRRSHUDW¯Y�V DWW¯VW¯EDV GDUEX LHSD]LQXã�V SHUVRQDV� $WNDU¯E� QR VLWX�FLMDV� SDVQLHG]�ML YDU�WX EÌW

NRRSHUDW¯YR VDYLHQ¯EX� NRRSHUDW¯YR YDL FLWX P�F¯EDV LHVW�åX VSHFL�OLVWL� 9L¼L YDU�WX EÌW QR

QHYDOVWLVN�P RUJDQL]�FLM�P� EL]QHVD�L]Y�UW�ãDQDV FHQWULHP XQ GDåUHL] DU¯ QR PLQLVWULM�P� NXUDV

GDUERMDV DU NRRSHUDW¯YDM�P RUJDQL]�FLM�P� 3DVQLHG]�MD ORPD L]SDXåDV� PRWLY�MRW WRV� NXUL Y�ODV

P�F¯WLHV� QRGURãLQRW YL¼XV DU P�F¯ãDQ�V LHVS�M�P� VHNRMRW VDVQLHJWDMDP SURJUHVDP XQ QRGURãLQRW

DWJULH]HQLVNR VDLNQL� 7� QHN�G� ]L¼� QDY X]UDXJD YDL NRRSHUDW¯Y� GDUED LQVSHNWRUD ORPD� $E�P

ã¯P IXQNFLM�P LU M�EÌW DWGDO¯W�P�
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3DVQLHG]�MD X]GHYXPV LU SD�WULQ�W NRRSHUDW¯Y�V NDSDFLW�WHV DWW¯VW¯EX� SURWL� VS�MX RUJDQL]�W

XQ YDG¯W VDYX GDUEX� 9L¼DP LU M�VWU�G� DU NRRSHUDW¯Y�V SDãSDO¯G]¯EDV RUJDQL]�FLMDV ELHGULHP� FHºRW

WR SDãDS]L¼X XQ WLF¯EX VDYLHP VS�NLHP�

.RQVXOWDQWD�GDUEV�

3DVQLHG]�ML YDU GDUERWLHV DU¯ FLW� VWDWXV� � N� NRQVXOWDQWL YDL NRRSHUDW¯YX DWEDOVW¯W�ML�

VWU�G�MRW WLHãL DU NRRSHUDW¯YLHP� 9L¼LHP YDMDG]�WX DWVW�W O�PXPX SLH¼HPãDQX ELHGULHP YDL WR

LHY�O�WLHP YDG¯W�MLHP XQ YHLFLQ�W SDãSDO¯G]¯EDV XQ SDãSDº�Y¯EDV DWWLHNVPL� 3DVQLHG]�MLHP LU M�EÌW

DU ODE�P NRPXQLN�FLMX VS�M�P XQ WHKQLVN�P SDPDW]LQ�ãDQ�P� NDV QHSLHFLHãDPDV NRRSHUDW¯YD

DWW¯VW¯EDL� 9L¼LHP M�S�U]LQD YDG¯ED� SO�QRãDQD� X]VNDLWH� JU�PDWYHG¯ED XQ X]UDXG]¯ED�

3DVQLHG]�MLHP M�SLHP¯W L]Y�UW�ãDQDV SUDVPHL� NDV QHSLHFLHãDPD NRRSHUDW¯Y�� 9L¼LHP LU SDVW�Y¯JL

M�P�F�V� ODL YDU�WX L]SLOG¯W NRRSHUDW¯YR RUJDQL]�FLMX DUYLHQ DXJRã�V SUDV¯EDV�

/DL JDQ NRQVXOWDQWV VDY� GDUE� YDU L]PDQWRW GDXG]DV QR WXUSP�N PLQ�WDM�P PHWRG�P XQ

SD¼�PLHQLHP� YL¼DP LU Y�O VYDU¯JD SDSLOGX ORPD� 7� LU VDLNQHV X]WXU�ãDQD DU S�U�MLHP LQGLY¯GLHP�

LQVWLWÌFLM�P YDL RUJDQL]�FLM�P� NDV YDU VQLHJW SDNDOSRMXPXV XQ NRRSHUDW¯YDP QHSLHFLHãDPR

LQIRUP�FLMX� .RQVXOWDQWV YDU SD�WULQ�W VD]L¼X NRRSHUDW¯YR RUJDQL]�FLMX VWDUS�� QR YLHQDV SXVHV� XQ

YDOG¯EDV LHVW�G�P� SULY�W� VHNWRUD LHVW�G�P �EDQNDV X�F�� XQ SURMHNWX�SURJUDPPX DWW¯VW¯EDV

GLHQHVWLHP� QR RWUDV SXVHV�

3DVQLHG]�MD�X]GHYXPV�

3DVQLHG]�MDP LU M�EÌW NRPSHWHQWDP GDXG]�V SDPDWMRP�V� YL¼DP LU

�� M�S�U]LQD SLHDXJXãR L]JO¯W¯EDV SULQFLSL �VN� WXUSP�N��

�� M�]LQD GDXG]DV O¯G]GDO¯EDV PHWRGHV XQ SD¼�PLHQL�

�� M�]LQD NRRSHU�FLMDV VDWXUV XQ M�S�UYDOGD GDXG]DV SUDNWLVNDV LHPD¼DV XQ SD¼�PLHQL� NDV LU

QRGHU¯JL NRRSHUDW¯YD YDG¯EDL�

�� M�EÌW DSP�F¯EX SUDNWLVNR XQ RUJDQL]�FLMDV DVSHNWX YDG¯ãDQDV SLHUHG]HL�

.RQNU�WDV WHKQLVNDV SUDVPHV QHSLHFLHãDP¯ED LU DWNDU¯JD QR DWWLHF¯J� NRRSHUDW¯YD GDUE¯EDV

YHLGD� 7DM� SDã� ODLN�� NDG WLHN DSP�F¯WL NRRSHUDW¯YD ELHGUL� YDG¯ED XQ SHUVRQ�OV� GDXG]�V YDOVW¯V

EÌWX M�SDUÌS�MDV� ODL LHSD]¯VWLQ�WX SROLWLVNRV XQ DGPLQLVWUDW¯YRV O�P�MXV �DPDWSHUVRQDV� DU ¯VWHQX

NRRSHU�FLMDV DWW¯VW¯EX� 3DUDVWL WLHãL YL¼L LU DWELOG¯JL SDU NRRSHUDW¯YX DWW¯VW¯EDL ODEY�O¯JDV YLGHV

UDG¯ãDQX� 'DUEDP EÌWX M�NRQFHQWU�MDV X] GLDORJD QRGURãLQ�ãDQX VWDUS YLV�P LHLQWHUHV�WDM�P

SXV�P� X] SLHUHG]HV DSPDL¼DV SURJUDPP�P� X] VWDUSWDXWLVN�P NRQIHUHQF�P XWW�

/¯G]GDO¯EDV�]LQ�ãDQX�DSJXYH

1HYLHQV QH]LQD YLVX� NDWUV ]LQD NDXW NR�

%LHGUX O¯G]GDO¯ED NRRSHUDW¯YD O�PXPX SLH¼HPãDQ� XQ GDUE¯E� WLNV X]VNDW¯WD SDU JDOYHQR

NRRSHUDW¯YD YHLNVP¯JDV GDUE¯EDV SULHNãQRWHLNXPX� 7RP�U QH YLVL FLOY�NL ODEL MÌWDV JUXS�V� 'DåL LU

NDXWU¯JL� XQ YL¼LHP JUÌWL UXQ�W DXGLWRULMDV SULHNã�� &LWL FLOY�NL WLHFDV GLVNXVLM�V L]FHOWLHV YDL

QHNODXV�V� NR VDND S�U�MLH� /DL LHVDLVW¯WX YLVXV ELHGUXV JUXSDV GLVNXVLM�V XQ ODLND JDLW� DU¯ JUXSDV

GDUE�� NRQVXOWDQWDP�SDVQLHG]�MDP M�]LQD XQ M�OLHWR O¯G]GDO¯EDV DSP�F¯EX PHWRGHV� /¯G]GDO¯EDV

]LQ�ãDQX DSJXYH LU SHUVRQ¯EDV SDãDWW¯VW¯ED DU SLHUHG]HV� QHYLV GLNW�WD SDO¯G]¯EX� 7DV LU UDGRãV

SUREO�PX ULVLQ�ãDQDV SURFHVV� NXU� LGH�O� YDULDQW� DNW¯YL SLHGDO¯WRV NDWUV JUXSDV GDO¯EQLHNV �

ELHGUL� YDG¯ED XQ NRQVXOWDQWL�SDVQLHG]�ML� ,U ºRWL VYDU¯JL QRGURãLQ�W DWW¯VW¯EX NRS� DU JUXSX� QHYLV

SULHNã W�V�

/¯G]GDO¯EDV ]LQ�ãDQX DSJXYH QR]¯P� SDPXGLQ�W VHPLQ�UD GDO¯EQLHNXV YDL NRRSHUDW¯YD

ELHGUXV DWNO�W VHY OLHWX EÌW¯EX XQ P�F¯WLHV� LHVDLVWRW VDYVWDUS�M�V DSP�F¯EDV SURFHV� VDYX SLHUHG]L�

LGHMDV XQ SUDVPL� .RRSHU�FLMDV DSP�F¯E�V O¯G]GDO¯EDV PHWRGHV LU ¯SDãL EÌWLVNDV XQ OLHWGHU¯JDV þHWUX

LHPHVOX G�º�

�� NRRSHUDW¯YR RUJDQL]�FLMX UDNVWXUV SUDVD ãR O¯G]GDO¯EX�

�� SDVQLHG]�ML SDUDVWL LU FLOY�NL� NXUXV LQWHUHV� NRRSHUDW¯Y�V RUJDQL]�FLMDV�

�� GDXG]LHP QR YL¼LHP LU SLHUHG]H NRRSHUDW¯YDM� GDUE��

�� GDO¯EQLHNL SDUDVWL LU SLHDXJXãL FLOY�NL DU ]LQ�PX G]¯YHV SLHUHG]L�



��

.��P�F�V�SLHDXJXãLH�

�� 9L¼L LU EU¯YSU�W¯JL VNROQLHNL� 9L¼L UHWL NDG P�F�V� MD QHX]VNDWD� ND SLHG�Y�WDLV WHPDWV LU EÌWLVNL

VYDU¯JV YL¼X G]¯YHL�

�� 9L¼L YLVODE�N DSJÌVW SULHNãPHWX� MD P�F¯EX WHPDWDP LU VDNDUV DU YL¼X GDUEX YDL YHLFDPDMLHP

X]GHYXPLHP�

�� 9L¼LHP LU SLHUHG]H� XQ YL¼L YDU SDO¯G]�W YLHQV RWUDP DSJÌW P�F¯EX YLHOX�

�� 9LVYDLU�N YL¼L LHP�F�V QR VDYLHP YLHQDXGåLHP� 3LHUHG]HV DSPDL¼DV UH]XOW�W� QRWLHN LQWHQV¯YD

P�F¯ãDQ�V�

�� 9L¼L P�F¯EX SULHNãPHWX YLVODE�N DSJÌVW DNW¯YDV LHVDLVW¯ãDQ�V XQ O¯G]GDO¯EDV DWPRVI�U��

�� 9L¼X ¯VWHUPL¼D DWPL¼D NºÌVW Y�M�ND� =LQ�ãDQX QRVWLSULQ�ãDQDL YDU SDO¯G]�W DWN�UWRãDQD�

�� 9L¼LHP LU QHSLHFLHãDP¯ED VWU�G�W VDY� WHPS�� 3�U�N OLHOD VWHLG]LQ�ãDQD YDU NDY�W SULHNãPHWD

DSJXYHV VS�MDV�

�� 9L¼LHP LU SDãFLH¼D� -D DWWLHNVPH SUHW YL¼LHP QDY FLH¼DV SLOQD XQ YL¼L MÌWDV SD]HPRWL YDL

DSVPLHWL FLWX DF¯V� YL¼L YDU DWWHLNWLHV QR W�O�N�P P�F¯E�P ãDM� JUXS��

0�F¯EX JDOYHQDMDP P�U·LP M�EÌW Y�OPHL UDG¯W L]JO¯WRMRãX YLGL� YHLFLQRW W�GD SURFHVD

QRGURãLQ�ãDQX� NDV SDPXGLQD JUXSX GLVNXW�W XQ SDãLHP L]VWU�G�W W�PDV XQ ULVLQ�MXPXV� 7DV

JDQGU¯] QDY LHVS�MDPV IRUP�O�V P�F¯EX VLWX�FLM�V� N�GDV YDOGD VNRO�V XQ NROHGå�V� NXU SLH¼HPWV�

ND VNRORW�MV ]LQD WR� NDV DU¯ S�U�MLHP ³QH]LQ¯ãLHP´ LU M�DSJÌVW� NOXVL XQ SDV¯YL NODXVRWLHV� 3LHUHG]H

U�GD� ND ã�GV P�F¯EX YHLGV QHGRG LOJODLF¯JX LHWHNPL�

'DUE¯EDV�QHSLHFLHãDP¯ED�

0�F¯WLHV GDUERMRWLHV LU GDXG] HIHNW¯Y�N� QHN� P�F¯WLHV NODXVRWLHV� 7DV SDUDVWL QRWLHN WDG� MD

GDO¯EQLHNL DSP�F¯EX ODLN� LHJÌVW N�GX SUDNWLVNX SLHUHG]L DWWLHF¯JDM� SULHNãPHW��

�� 7R��NR�G]LUGDP��P�V�DL]PLUVWDP��

�� 7R��NR�UHG]DP��P�V�LHJDXP�MDP��

�� 7R��NR�GDU�P��P�V�VDSURWDP��

$NW¯YD P�F¯ãDQ�V QRWLHN� MD

�� WLHN ¼HPWDV Y�U� GDO¯EQLHND FHU¯EDV� SUDVPH XQ SLHUHG]H�

�� GDO¯EQLHNLHP LU LHVS�MD SDãLHP DNW¯YL SLHGDO¯WLHV P�F¯EX QRULV��

�� W�PDV XQ ULVLQ�MXPL� NDV WLHN DSVNDW¯WL P�F¯EX NXUVD ODLN�� DWELOVW GDO¯EQLHND UH�ODMDL G]¯YHV

VLWX�FLMDL�

3DV�NXPL� NXURV ELHGUL WLHN PXGLQ�WL DNW¯Y�N SLHGDO¯WLHV NRRSHUDW¯YD OHPãDQDV SURFHV� XQ

SO�QRãDQ�� WLHN RUJDQL]�WL �VHPLQ�UL� NXUVL X�F��� ODL L]]LQ�WX YL¼X YDMDG]¯EDV�

$SP�F¯EX�VDWXUV�

$SP�F¯EX VDWXUV LU DWNDU¯JV QR VLWX�FLMDV XQ DWWLHF¯J� NRRSHUDW¯YD DSP�F¯EX

QHSLHFLHãDP¯EDV� /DL JDQ LU GDXG] NRS�MX MRPX� NXU NRRSHUDW¯YDP YDU EÌW QHSLHFLHãDPDV

DSP�F¯EDV� WR NRQNU�WDLV VDWXUV EÌV DWNDU¯JV QR DWã·LU¯E�P VWDUS ELHGUX HVRãDM�P SUDVP�P XQ

]LQ�ãDQ�P XQ W�P SUDVP�P XQ ]LQ�ãDQ�P� NDV LU YDMDG]¯JDV� ODL NRRSHUDW¯YV HIHNW¯YL GDUERWRV�

6LWX�FLMDV DQDO¯]� DU P�U·L QRWHLNW DSP�F¯EX QHSLHFLHãDP¯EX EÌWX M�LHWYHU YLVDV ELHGUX

DSDNãJUXSDV�

%H] P�F¯EX VDWXUD ELHåL URGDV QHSLHFLHãDP¯ED DSJÌW DU¯ MDXQDV PHWRGHV� /¯G]GDO¯EDV

]LQ�ãDQX DSJXY� X]VYDUV WLHN OLNWV YLHQO¯G] N� X] PHWRGL� W� DU¯ X] VDWXUX� 3LHP�UDP� PD] WLFDPV�

ND YLHQYLU]LHQD NRPXQLN�FLMD� SLHP�UDP� SDUDVWD OHNFLMD SDU O¯G]GDO¯EDV X]UDXG]¯EX XQ

L]Y�UW�ãDQX� GRV GDXG] ]LQ�ãDQX GDO¯EQLHNLHP� MD YL¼L QR SLHUHG]HV QH]LQD� NR QR]¯P� O¯G]GDO¯ED�

$U O¯G]GDO¯EDV ]LQ�ãDQX DSJXYHV PHWRG�P GDO¯EQLHNL LHJÌVW DU¯ WLF¯EX VHY XQ SDãFLH¼X�

â�G� YHLG� YL¼L VS�M ODE�N X]WYHUW WR P�F¯EX� NXUX WLHP VQLHG] YL¼X UH�O� VLWX�FLMD�

/¯G]GDO¯EDV ]LQ�ãDQX DSJXYH LHWYHU DU¯ DWWLHNVPHV XQ X]YHG¯EDV L]PDL¼DV� ¯SDãL DWW¯VWRW

FLH¼DV XQ UHVSHNWD SLOQX DWWLHNVPL SUHW FLWLHP FLOY�NLHP� 6D]L¼DV SUDVPHV ELHåL YLHQ SLHWUÌNVW� XQ

WDL LU M�YHOW¯ SDSLOGX X]PDQ¯ED JDQ QR SDVQLHG]�MX� JDQ NRQVXOWDQWX SXVHV�
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$SP�F¯EX�QHSLHFLHãDP¯ED�

.�GDV NRRSHUDW¯YX SUREO�PDV YDU DWULVLQ�W DU DSP�F¯EX SDO¯G]¯EX" .� LHSULHNã PLQ�WV� QH

YLVX SUREO�PX SDPDW� LU ]LQ�ãDQX YDL SUDVPHV WUÌNXPV� XQ W�G�º W�V QHYDU DWULVLQ�W DU DSP�F¯EX

SDO¯G]¯EX�

.RRSHUDW¯YD GDUE¯EDV V�NRWQ�MR L]Y�UW�ãDQX� ODL QRWHLNWX� NXU LU QHSLHFLHãDPDV L]PDL¼DV�

YLVODE�N YHLNW DU O¯G]GDO¯EDV L]Y�UW�ãDQDV PHWRGL �VN� �� VDGDºX ± O¯G]GDO¯EDV L]Y�UW�ãDQDV

PHWRGHV�� 7�GDV PHWRGHV N� GDº�ML VWUXNWXU�WDV LQWHUYLMDV XQ VDGDO¯WDLV PDUãUXWV YDU SDO¯G]�W

QRGHILQ�W RUJDQL]�FLMDV SUREO�PDV� NXU�P YDU XQ YDUEÌW DU¯ QHYDU UDVW ULVLQ�MXPX DSP�F¯EX FHº��

/¯G]NR ãLH MDXW�MXPL WLHN L]YLU]¯WL� WLH LU M�DQDOL]�� ODL QRWHLNWX� YDL LU QHSLHFLHãDPDV DSP�F¯EDV�

,]OHPMDPLH MDXW�MXPL YDU�WX EÌW ã�GL�

�� 9DL ELHGUL MDX VS�M GDU¯W WR� NR RUJDQL]�FLMD QR YL¼LHP Y�ODV" 9DUEÌW YL¼L QDY PRWLY�WL YDL

WUÌNVW UHVXUVX" �,HVS�MDPD DSP�F¯ED PRWLY�ãDQDV L]UDLV¯ãDQDL� EHW YDUEÌW JDOYHQ�

YDMDG]¯ED LU UHVXUVL�

�� 9DL ELHGULHP LU QHSLHFLHãDPV YDLU�N SDWVW�Y¯EDV� YDL DU¯ MDXQDV LQLFLDW¯YDV� SLHP�UDP�

VWUXNWXU�ODV L]PDL¼DV" �7DV QDY DSP�F¯EX MDXW�MXPV�

�� 9DL ELHGULHP WUÌNVW SUDVPHV YDL ]LQ�ãDQX" �$SP�F¯EX MDXW�MXPV�

.��QRVDND�DSP�F¯EX�QHSLHFLHãDP¯EX�

.RRSHUDW¯YD DSP�F¯EX YDMDG]¯EDV YDU EÌW ]LQ�PDV �YDL QRMDXVWDV� SDVQLHG]�MDP SLUPV

P�F¯EX NXUVX V�NXPD� 3LHP�UDP� YDG¯W�MV YDU JULH]WLHV DU OÌJXPX SLH NRQVXOWDQWD S�F DSP�F¯E�P

JU�PDWYHG¯EDV MRP� YDL S�F LQIRUP�FLMDV WLUJXV QRVDF¯MXPRV� %LHGUL YDU VÌG]�WLHV SDU DXWRULW�UX

YDG¯EDV VWLOX� NR SLHNRSM YL¼X YDG¯W�ML� XQ QHSLHWLHNDPX LQIRUP�FLMDV SLHHMDP¯EX� -HENXUD QR ã¯P

VLWX�FLM�P YDU QRU�G¯W X] DSP�F¯EX QHSLHFLHãDP¯EX�

/¯G]NR DSP�F¯EDV DW]¯WDV SDU JDOYHQR SLHHMX NRQNU�WDV SUREO�PDV S�UYDU�ãDQDL� YDU

SUHFL]�W NRQNU�WR DSP�F¯EX VK�PX� NDV EÌWX QHSLHFLHãDPD DWWLHF¯JDMLHP FLOY�NLHP� 7R YDU

QRVNDLGURW WU¯V GDå�GRV YHLGRV�

3DJDLGX�SLHQ�NXPL�

,QGLYLGX�OR DSP�F¯EX YDMDG]¯EX YDU QRVNDLGURW� X] ODLNX X]GRGRW NRQNU�WX SLHQ�NXPX

L]SLOGL N�GDL SHUVRQDL YDL JUXSDL DU QRVDF¯MXPX� ND SUREO�PX UDãDQ�V JDG¯MXP� YL¼L JULH]¯VLHV SLH

YDG¯W�MD YDL SDVQLHG]�MD� &LOY�NX SDUHL]D L]Y�OH DWWLHF¯J� GDUED YHLNãDQDL ãDM� JDG¯MXP� SDO¯G]

L]Y�UW�W DSP�F¯EX QHSLHFLHãDP¯EX�

3DãQRY�UW�MXPV�

$SP�F¯EX QHSLHFLHãDP¯EX YDU DU¯ QRVNDLGURW� FLOY�NXV� NXULHP S�F LHVS�MDV �WU�N LU

M�X]¼HPDV MDXQ� ORPD� LHVDLVWRW L]PDL¼X SO�QRãDQ� XQ LHVDNRW WLHP L]W�ORWLHV� NR ã¯V L]PDL¼DV

QR]¯P�V YL¼X GDUE�� 7DV SDO¯G] L]GLELQ�W� NDV� S�F YL¼X GRP�P� LU QHSLHFLHãDPV SDUHG]�W� GDUED

YHLNãDQDL� XQ QRGURãLQD WR� ND YL¼X ãDXEDV WLHN ¼HPWDV Y�U�� /LHO�NDMDL GDºDL FLOY�NX LU WHQGHQFH

EÌW SLHVDUG]¯J�NLHP XQ PD]�N SDãS�UOLHFLQ�WLHP� NDG Q�NDV GDUERWLHV L]PDLQ¯WRV DSVW�NºRV� XQ

YL¼L OÌJV YDLU�N SDO¯G]¯EDV� QHN� WDV EÌWX QHSLHFLHãDPV LOJ�N� ODLND SHULRG�� -D ã�GDV GLVNXVLMDV

WLHN SLHUDNVW¯WDV� WDG YDU L]YHLGRW SULHNãVWDWX SDU IDNWLVNL QHSLHFLHãDPDMLHP LHJXOG¯MXPLHP�

YLHQODLF¯JL LHJÌVWRW QRU�GHV SDU WR� N�GD DSP�F¯ED EÌV YDMDG]¯J�ND LOJ�N� ODLND SRVP��

)RUP�OV�Y�UW�MXPV��

7UHã� LHVS�MD� N� QRY�UW�W DSP�F¯EX QHSLHFLHãDP¯EX� LU L]Y�UW�W W�V SUDVPHV� NXUDV EÌV

YDMDG]¯JDV �WR YDU L]GDU¯W DU O¯G]GDO¯EDV L]Y�UW�ãDQDV PHWRåX SDO¯G]¯EX�� XQ L]Y�O�WLHV FLOY�NXV QR

RUJDQL]�FLMDV YLGXV DU ã¯P SUDVP�P YDL DU¯ W�GXV� NXUL LU M�DSP�FD� XQ WDG DSP�F¯W YL¼XV

YDMDG]¯JDMDP SURILODP� â¯ L]Y�OH� ODL JDQ WR ELHåL SUDNWL]�� LU YLVSLHP�URW�N� NRRSHUDW¯YLHP� NXUL LU

L]VWU�G�MXãL VDYVWDUS�ML VDLVW¯WXV GDUED DSUDNVWX NRPSOHNWXV� NDV DWELOVW YL¼X Q�NRWQHV Y¯]LMDL SDU

RUJDQL]�FLMDV VWUXNWÌUX XQ GDUE¯EX� 3DVW�YRW SDW WLN V¯NDL SLHQ�NXPX VDGDOHL XQ SHUVRQ�OD P�F¯EX

SURJUDPP�P� ã¯ PHWRGH ELHåL YLHQ QRYHG SLH WDODQWX XQ SUDVPHV L]ã·LHãDQDV� MR FLOY�NLHP QHUHWL LU

YDLU�N DWELOVWRãDV SUDVPHV� QHN� YL¼L YLHQD YDL RWUD LHPHVOD G�º WR L]U�GD�
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%LHGUX�O¯G]GDO¯ED�DSP�F¯EX�QHSLHFLHãDP¯EDV�L]Y�UW�ãDQ��

.RRSHUDW¯YD DSP�F¯EX QHSLHFLHãDP¯ED EÌWX M�L]Y�UW� S�F LHVS�MDV YDLU�N ELHGULHP

�VN� �� VDGDºX�� 0D]� NRRSHUDW¯Y� WDV YDU�WX QR]¯P�W YLVX ELHGUX SLHGDO¯ãDQRV� /LHO�N� NRRSHUDW¯Y�

WDV QHEÌV LHVS�MDPV� W�S�F L]Y�UW�ãDQD LU M�YHLF GDUED JUXS�P XQ�YDL NRRSHU�FLMDV YHLFLQ�ãDQDV

LQVWLWÌFLM�P DU NRRSHUDW¯YX YDGRãR NRPLWHMX ELHGUX VWDUSQLHF¯EX� FLHã� VDGDUE¯E� DU NRRSHUDW¯YD

ELHGULHP� -R YDLU�N ELHGUX WLHN LHVDLVW¯WL DSP�F¯EX QHSLHFLHãDP¯EDV QRWHLNãDQ�� MR FLHã�NDV EÌV

YL¼X VDLVW¯EDV DU RUJDQL]�FLMX� NDV GRG WLHP LHVS�MX P�F¯WLHV� XQ MHENXUD ORPX PDL¼D YL¼LHP EÌV

VNDLGUD MDX SDã� V�NXP�� 7DV YLVV YHLGR SURFHV� LHVDLVW¯WR FLOY�NX YLVS�U�MR DWWLHNVPL SUHW

NRRSHUDW¯YD NRS�MLHP P�U·LHP�

$WJULH]HQLVN��VDLNQH�

1RGURãLQRW GDO¯EQLHNLHP DWJULH]HQLVNR VDLNQL� LU ºRWL VYDU¯JL YL¼LHP GRW S�UOLHF¯EX SDU YL¼X

LHJXOG¯MXPX XQ LHYLU]¯W SDUHL]� JXOWQ� SDãW�OD YHLGRãDQX� 3DW WDG� MD MÌV SHUVRQ¯JL QHSLHNU¯WDW

YL¼LHP� NDWUDP LU VYDU¯JL ]LQ�W� ND YL¼D LHJXOG¯MXPV WLHN QRY�UW�WV� 3DW WDG� MD GDO¯EQLHNX

NRPHQW�UXV QHYDU�WX X]VNDW¯W SDU ¯VWX DWELOGL� MÌVX VQLHJWDMDP QRY�UW�MXPDP EÌWX M�V�NDV ã�GL�

³7� LU ODED GRPD� EHW NR MÌV GRP�MD SDU��"´� YDL� ³7DV LU LQWHUHVDQWL� EHW NR S�U�MLH GRP�"´

-D GDO¯EQLHNXV OÌJV SDãNULWLVNL DWVSRJXºRW VDYX VQLHJXPX� YL¼L �WU�N DSWYHUV� ND SDãL JDOD

UH]XOW�W� LU DWELOG¯JL SDU ]LQ�ãDQX DSJXYL� 7RP�U GDXG]L SLHDXJXãLH QDY LHP�F¯MXãLHV WR GDU¯W� XQ

YL¼LHP LU JUÌWL� SLH¼HPW XQ DW]¯W IDNWX� ND YL¼X GDUED UH]XOW�WL YDU EÌW ODE�NL�

7DV LU ºRWL MXW¯JV MDXW�MXPV� MR VDYDV ³VHMDV ]DXG�ãDQD´ YDU DWEDLG¯W GDO¯EQLHNXV QR

LHVDLVW¯ãDQ�V P�F¯EX SURFHV��

'Då�GX�PHWRåX�L]PDQWRãDQD�

'DO¯EQLHNL SDUDVWL DWQ�N X] NXUVLHP DU QRGRPX P�F¯WLHV� 9DUL�MRW P�F¯EX PHWRGHV�

SDVQLHG]�ML YDU X]WXU�W ãR PRWLY�FLMX� SDGDURW NXUVXV LQWHUHVDQWXV YLVLHP �YDL OLHO�NDMDL GDºDL�

GDO¯EQLHNLHP� ,GH�O� YDULDQW� NDWUD W�PD EÌWX M�SDVQLHG]� L]PDQWRMRW GDå�GDV PHWRGHV�

.RQVXOWDQWD�SDVQLHG]�MD SLHQ�NXPL LU

�� UDG¯W P�F¯EX DWPRVI�UX YDL QRVND¼RMXPX�

�� X]GRW MDXW�MXPXV XQ VQLHJW LQIRUP�FLMX�

�� L]DQDOL]�W SUREO�PX� QHYLV SDVQLHJW JDWDYXV ULVLQ�MXPXV�

�� YHLFLQ�W GDO¯EQLHNX PHNO�MXPXV S�F F�OR¼LHP XQ ULVLQ�MXPLHP�

�� X]VY�UW FLOY�NLHP SLHP¯WRã�V VS�MDV DWULVLQ�W VDYDV SUREO�PDV�

�� PRWLY�W FLOY�NXV GDUEDP�

�� DWEDOVW¯W UHJXO�UX P�F¯EX UH]XOW�WX L]Y�UW�ãDQX� NDWUD SHUVRQ¯JRV UH]XOW�WXV� YLVX

GDO¯EQLHNX VDVQLHJXPXV�

�� X]VY�UW WR� FLN VYDU¯JL LU QHNDY�MRWLHV SLHOLHWRW XQ SUDNWL]�W LHJÌW�V SUDVPHV� ]LQ�ãDQDV YDL

X]YHG¯EX�

.RRSHUDW¯YD�YDG¯ãDQDL�QHSLHFLHãDP�V�]LQ�ãDQDV��SUDVPHV�XQ�SD¼�PLHQL�

âDM� URNDVJU�PDW� MÌV DWUDG¯VLHW OLHO�NR GDºX QR DNWX�O�V LQIRUP�FLMDV� NDV MXPV EÌV

QHSLHFLHãDPD� ODL DSPLHULQ�WX NRRSHUDW¯YD DSP�F¯EX YDMDG]¯EDV�

3DVQLHG]�MD�ORPDV�

3DPDW� SDVQLHG]�MDP LU WU¯V ORPDV� 9L¼ã GDUERMDV N�

�� NRQVXOWDQWV�

�� PXOWLSOLNDWRUV�

�� ]LQRãD SHUVRQD� NDV VS�M OHPW XQ GDUERWLHV�

.RQVXOWDQWV�

.� NRQVXOWDQWV SDVQLHG]�MV LU YLHQP�U QHLWU�OV DWWLHF¯E� X] SUDNWLVN� VHPLQ�UD YDL P�F¯EX

QRGDUE¯EDV VDWXUX XQ QDY LHLQWHUHV�WV SLH¼HPWDMRV O�PXPRV� 9L¼ã SDO¯G] JUXSDL DWNO�W XQ L]PDQWRW

YLVX W�V SRWHQFL�OX� NDV QHSLHFLHãDPV UDGRãDP NRPDQGDV XQ NRRSHUDW¯YDMDP GDUEDP� 9L¼ã�YL¼D

YDLU�N UÌS�MDV SDU GLVNXVLMX XQ O�PXPX SLH¼HPãDQDV SURFHVX� QHYLV SDU WR VDWXUX�
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.RQVXOWDQWD SLHQ�NXPV LU

�� UDG¯W YLGL� NXU� GDO¯EQLHNL MÌWDV �UWL XQ EU¯YL�

�� YDG¯W GLVNXVLMDV � LHYDG¯W QRGDUE¯EDV� VWUXNWXU�W GLVNXVLMDV XQ UHJXO�UL YHLNW NRSVDYLONXPX�

�� L]SUDVW FLOY�NX X]VNDWXV XQ DW]LQXPXV�

�� QRGURãLQ�W ODEX VDYVWDUS�MX VD]L¼X JUXS� � OÌJW S�U�MRV NODXV¯WLHV� SDPXGLQ�W NDWUX GRW

VDYX LHJXOG¯MXPX� 7DV LU VHYLã·L VYDU¯JL DWWLHF¯E� X] LQGLY¯GLHP YDL DSDNãJUXS�P� NDV

WUDGLFLRQ�OL DWWXUDV QR SXEOLVNDV X]VW�ãDQ�V VDSXOF�V �VLHYLHWHV� VRFL�OL ]HP�ND VO�¼D

FLOY�NL�SDGRWLH� MDXQLHãL��

�� L]PDQWRW SUDNWLVNDV PHWRGHV� YHLFLQRW FLOY�NX DNW¯YX LHVDLVW¯ãDQRV�

�� X]PDQ¯JL DSVY�UW� N� GDO¯EQLHNL UHD§� YLHQV X] RWUX�

�� QRGURãLQ�W WR� ND YLVL ELHGUL LU DSPLHULQ�WL DU SLH¼HPWR O�PXPX XQ JDWDYL WR SLOG¯W�

.RQVXOWDQWDP EÌWX M�SDQ�N� ND GDO¯EQLHNL DSPDLQ�V SLHUHG]� XQ PHNO� VDYX SUREO�PX

ULVLQ�MXPXV� 9L¼DP EÌWX M�SDO¯G] JUXSDV ELHGULHP NºÌW SDãSDº�Y¯JLHP� ODL YL¼L SDãL N�UWR VDYDV

OLHWDV�

0XOWLSOLNDWRUV�

0XOWLSOLNDWRUD �LHG]¯YLQ�W�MD� ORP� SDVQLHG]�MDP LU M�L]UDLVD GDO¯EQLHNX LQWHUHVH� 9L¼ã LU

YDLU�N LHLQWHUHV�WV GLVNXVLMX UH]XOW�W� QHN� NRQVXOWDQWV� YL¼ã YDGD SURFHVX� SDO¯G]RW QRVNDLGURW

SUREO�PDV XQ DWUDVW MDXQXV ULVLQ�MXPXV� SDU NXULHP YL¼DP LU MDX VDYV SULHNãVWDWV� 0XOWLSOLNDWRUDP

LU M�L]SURW GDå�GLH VS�NL� NDV GDUERMDV JUXS�� .DG SURFHVV LHVWU�JVW� YL¼DP LU M�DWURG F�ORQLV

�SLHP�UDP� VO�SWV NRQIOLNWV� F¯¼D SDU YDUX� XQ M�SDO¯G] JUXSDL WLNW JDO� DU SUREO�PX NRQVWUXNW¯Y�

YHLG��

=LQRãD�SHUVRQD�

=LQRãDV SHUVRQDV ORP� SDVQLHG]�MV VQLHG] JUXSDL W�GX LQIRUP�FLMX SDU NRRSHUDW¯YX� NXUD

O¯G] ãLP WDL QHELMD SLHHMDPD� â¯ ORPD LU YLVWXY�N P�F¯ãDQDV ORPDL�

.XUD QR ORP�P SDVQLHG]�MD GDUE� GRPLQ�V� LU DWNDU¯JV QR YL¼D ]LQ�ãDQ�P� SHUVRQ¯EDV XQ

P�F¯EX VLWX�FLMDV�

3UDNWLVN� VHPLQ�UD JDLW� YLVDV ORPDV YDU EÌW QHSLHFLHãDPDV� 3LHP�UDP� V�NXP�

SDVQLHG]�MV VQLHG] IDNWLVNR PDWHUL�OX �]LQRã�V SHUVRQDV ORPD�� /DLND JDLW�� NDG GDO¯EQLHNL SLHUDG¯V

YLHQV SLH RWUD XQ YLVS�U�MLHP SURFHVLHP� JUXSDV VDOLHG�W¯ED SDOLHOLQ�VLHV XQ YL¼L V�NV LHWHNP�W

DSP�F¯EX QRULVL� 3DVQLHG]�MV WDG YDU QRGRW NRQWUROL GDO¯EQLHNX URN�V XQ GDUERWLHV YDLU�N N�

NRQVXOWDQWV� .DG P�F¯EDV WXYRMDV QREHLJXPDP� SDVQLHG]�MDP EÌV QHSLHFLHãDPV DWNDO DWJÌW

NRQWUROL S�U P�F¯EX SURFHVX� =LQ�PD LHYLU]H YDU�WX EÌW QHSLHFLHãDPD� ODL X]VY�UWWX JDOYHQRV

P�F¯EX MDXW�MXPXV XQ PXGLQ�WX JUXSX S�UVO�JWLHV QR GDUE¯EDV X] DWVSRJXºRMXPX �PXOWLSOLNDWRUV��

0�F¯EX�SO�QRãDQD�XQ�RUJDQL]�ãDQD�

$WNDU¯E� QR JUXSDV OLHOXPD� W�PDV XQ VHPLQ�UD QRULVHV LOJXPD YDU OÌJW YDLU�NXV FLOY�NXV

VDJDWDYRW QRGDUE¯EDV SO�QX� 6DJDWDYRMRW XQ SO�QRMRW SUDNWLVNR VHPLQ�UX� M�¼HP Y�U� � JDOYHQLH

IDNWRUL�

�� $WUDãDQ�V YLHWD� YDL W� LU SLHHMDPD YLVLHP GDO¯EQLHNLHP� YDL DU¯ N�GDP P�F¯EDV LHV

VHFHQ DWW�OXPD G�º" 6HYLã·L VYDU¯JL LU L]Y�UW�W DSDNãJUXSX XQ LQGLY¯GX LHVS�MX QRNºÌW X]

QRGDUE¯E�P �PD]WXU¯JL FLOY�NL� VLHYLHWHV YDL W�GL� NXUL QHYDU WLN YLHJOL SDPHVW VDYX GDUEX�� 9DL LU

SLHHMDPDV YLVDV QHSLHFLHãDP�V LHN�UWDV" 9DL L]YLHWRMXPV XQ DSJDLVPRMXPV LU SLHP�URWV" -D

M�L]PDQWR VODLGL� YDL LU LHVS�MDPV LVWDEX DSWXPãRW" -D EÌV QRGDUE¯EDV JUXS�V� YDL NU�VOXV XQ JDOGXV

YDU�V S�UN�UWRW PD]�NDV JUXSDV YDMDG]¯E�P� YDL DU¯ LU LHVS�MDPV L]PDQWRW PD]�NDV WHOSDV"

�� /DLNV XQ QRGDUE¯EX LOJXPV� YDL WLH DSPLHULQD YLVXV" 9DL YLV�P DSDNãJUXS�P LU ODLNV

DSPHNO�W VDQ�NVPL YDL VHPLQ�UX" 1RVDNRW SDV�NXPD ODLNX �GDWXPXV XQ NDWUDV P�F¯EX GLHQDV

LOJXPX�� MR ¯SDãL M�¼HP Y�U� GDUED GDO¯ãDQD XQ VDVSULQJW�N�V GDUED VWXQGDV YDL SHULRGL �LNGLHQ��

VH]RQ���

�� 'DO¯EQLHNL��YDL YL¼L LU YLVDWELOVWRã�NLH DWWLHF¯JDMDP NXUVDP" 9L¼X YHFXPV� G]LPXPV�

LQWHUHVHV XQ FHU¯EDV� L]JO¯W¯ED XQ SURIHVLMD� GDUE¯EDV MRPDV� VW�YRNOLV� LHSULHNã�MD SLHUHG]H XQ



��

]LQ�ãDQDV� VNDLWV �JUXSDV OLHOXPV�" 9DL YL¼LHP LU N�GL DL]VSULHGXPL SUHW MXPV XQ MÌVX

RUJDQL]�FLMX" 9DL YL¼L DSPHNO� NXUVXV EU¯YSU�W¯JL"

�� 1RGDUE¯EDV P�U·LV� NDV LU M�VDVQLHG]" 9DL L]YLU]¯WLH P�U·L DWELOVW YLHW�MLHP DSVW�NºLHP�

NXURV DWURGDV GDO¯EQLHNL �DSVY�UXPL� SLHUHG]H� ODLNV� YLHWD�" 9DL P�U·XV YDU VDVQLHJW YLHQDV

QRGDUE¯EDV ODLN�� YDL LU QHSLHFLHãDPD QRGDUE¯EX V�ULMD" 9DL YLVLHP LU VNDLGUL L]YLU]¯WLH P�U·L

�SHUVRQ�ODP XQ GDO¯EQLHNLHP�" 9DL HVRãDLV SHUVRQ�OV VS�M YHLNW X]GHYXPXV� YDL LU QHSLHFLHãDPV

YDLU�N ]LQRãX FLOY�NX"

�� 6DWXUV �SUDNWLVN� VHPLQ�UD W�PD� P�U·D VDVQLHJãDQDL� N�GDV LU W�PDV" 9DL W�V LU

OLHWGHU¯JDV GDO¯EQLHNLHP" 9DL WR L]Y�OL GDO¯EQLHNL YDU LHWHNP�W"

�� 0HWRGHV� N�GDV PHWRGHV WLHN L]PDQWRWDV W�PDV L]NO�VWDP �VS�OH ORP�V� QHIRUP�ODV

GLVNXVLMX JUXSDV� YLQJULQ�MXPL XWW��� 9DL SDVQLHG]�MV LU JDWDYV SDVNDLGURW XQ L]PDQWRW ã¯V

PHWRGHV"

1HYLHQX QR ãLHP IDNWRULHP QHGU¯NVW LJQRU�W� MR WLH LU VDYVWDUS�ML FLHãL VDLVW¯WL XQ QR WLHP

YLVLHP LU DWNDU¯JD YHLNVP¯JD DSP�F¯EX QRULVH�

6HPLQ�UD�SO�QD�SDUDXJV�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV 3LH]¯PHV

3LUPV

VHPLQ�UD

$WELOG¯J�

SHUVRQD

*DOGL

VDN�UWRWL

EDQNHWD VWLO�

���� 6HPLQ�UD

DWNO�ãDQD

8]VW�ãDQ�V

DXGLWRULMDV

SULHNã�

3LH]¯PHV 3UH]LGLMD

JDOGV

���� ,HSD]¯ãDQ�V 'DUEV PD]�V

JUXS�V

3DS¯UD ODSDV *DOGL

VDN�UWRWL

EDQNHWD VWLO�

���� ,HSD]¯ãDQ�V

DU SULQFLSLHP

/HNFLMD JUXS�P 3URMHNWRUV

0DWHUL�OL X]

SO�Y�P

3URMHNWRUV

XWW�

3UDNWLVN��VHPLQ�UD�DSU¯NRãDQD

9LHWD�XQ�WHOSD�V��

-D LHVS�MDPV� LHURGLHWLHV SLUPV GDO¯EQLHNLHP� 3�UEDXGLHW� YDL YLHWDV SLHWLNV JUXSDV GDUEDP�

YDL DU¯ GDUEDP ORP�V� -XPV YDU EÌW QHSLHFLHãDP¯ED SLHO�JRW L]PDQWRMDP�V PHWRGHV �YDL WR VHF¯EX�

HVRãDM�P LHU¯F�P� $SVWDLJ�MLHW WHOSX SLUPV QRGDUE¯EDV V�NXPD� DSV�GLHWLHV YDLU�N�V YLHW�V� ODL

S�UOLHFLQ�WRV� ND LNYLHQDP EÌV LHVS�MDPV UHG]�W WHOSDV SULHNã� �YDL MHENXU� FLW� YLHW�� QRWLHNRãR�

-D MÌV NRQVWDW�MDW N�GXV QRSLHWQXV WUÌNXPXV YDL ã·�UãºXV� NDV YDU WUDXF�W P�F¯EX QRULVL �W�OUXQLV�

NXVW¯ED DL] ORJD� NRORQQDV� NDV DL]VHG] VNDWX«�� P�§LQLHW WRV QRY�UVW YDL UDVW N�GX DOWHUQDW¯YX�

,]YLHWRMXPV�

,]YLHWRMXPV YDU LHY�URMDPL LHWHNP�W QRGDUE¯EX QRULVL� 7R YDU PDLQ¯W DWELOVWRãL JDOYHQDMDL

PHWRGHL� 3LHP�UDP� OLHO� VDQ�NVP�� NXU QHSLHFLHãDPV DFX NRQWDNWV GDO¯EQLHNX VWDUS� XQ NDWUDP

VDYD GDUED YLUVPD� OLHOV NRQIHUHQþX JDOGV LU YLVSLHP�URW�N� L]Y�OH� *UXSDV GDUEDP

YLVDWELOVWRã�NDLV VWLOV EÌV S�UYLHWRMDPLH JDOGL XQ YDLU�NDV PD]�NDV WHOSDV YDL LHVS�MD VDGDO¯W OLHOX

WHOSX� �3LHOLNXP� LU GRWL GDå�GX L]N�UWRMXPX SLHP�UL� PLQRW WR SULHNãURF¯EDV XQ WUÌNXPXV�



��

/¯G]GDO¯EDV�DSP�F¯EX�SD¼�PLHQL�

/¯G]GDO¯EDV DSP�F¯EX PHWRGHV XQ YLQJULQ�MXPL� NDV SLHP�URWL NRRSHUDW¯YX P�F¯E�P�

DSOÌNRWL SLHOLNXP� ã¯V QRGDºDV EHLJ�V�

$NW¯YD O¯G]GDO¯ED YDLUXP� JDG¯MXPX LHWYHU JUXSDV GLVNXVLMDV� MR W�V

�� VWLPXO� LQWHUHVL�

�� PXGLQD FLOY�NXV UXQ�W XQ L]WHLNW VDYX YLHGRNOL� %LHåL YLHQ GLVNXVLMD DWNO�M VO�SWXV

NRQIOLNWXV JUXS�� 3UDVP¯JV SDVQLHG]�MV WRV YDU L]PDQWRW SURGXNW¯YL�

�� SDO¯G] GDO¯EQLHNLHP DWFHU�WLHV OLHWDV� NDV YL¼LHP ELMD N�GUHL] M�DL]VW�Y YDL M�L]VNDLGUR

FLWLHP�

�� LU NRS¯JV YLQJULQ�MXPV� DU NXUD SDO¯G]¯EX JUXSD PHNO� SUREO�PX ULVLQ�MXPXV� 7LHN

L]PDQWRWD JUXSDV GDO¯EQLHNX SLHUHG]H XQ JXGU¯ED�

�� YDU LHWHNP�W DWWLHNVPL XQ WLF¯EX� W�G�M�GL SDYHU FHºX MDXQLHJÌW�V SUDVPHV YDL LQIRUP�FLMDV

L]PDQWRãDQDL�

*UXSDV GLVNXVLMDV YHLFLQD GLYL IDNWRUL�

�� SLUPV JDOYHQ� GLVNXVLMD LU V�NXVLHV XQ O�PXPV LU SLH¼HPWV LU LHWHLFDPV L]YLU]¯W GDXG]

GDå�GX LGHMX XQ DW]LQXPX� .OXVL FLOY�NL LU M�SDPXGLQD L]WHLNW VDYX YLHGRNOL�

�� ODL SDQ�NWX HIHNW¯YX GLVNXVLMX� LHWHLFDPV YLVX P�F¯EX JUXSX VDGDO¯W DSDNãJUXS�V� MR

JUXS�P GDåUHL] LU M�EÌW ºRWL YLHQGDE¯J�P NRPSHWHQFHV XQ LQWHUHãX ]L¼�� &LOY�NL SDUDVWL

ODESU�W�N L]VDN�V PD]�V JUXS�V� 7DG YL¼L WLHN SDPXGLQ�WL Q�NW NODM� DU VDYX GLVNXVLMX

UH]XOW�WLHP OLHO�V JUXSDV SULHNã�� â�G� YHLG� YDU L]VWU�G�W SUHW�MDV YDL YLHQX RWUX

SDSLOGLQRãDV SLHHMDV SUREO�P�P� N� SDPDWX W�O�N�P GLVNXVLM�P�

3LHOLNXP� YDU LHSD]¯WLHV DU GDO¯EQLHNX YLHGRNºX NODVLILF�ãDQDV SD¼�PLHQLHP� JUXSX

YHLGRãDQX XQ GLVNXVLMX L]UDLV¯ãDQX�

$WWLHNVPHV�GDå�G¯EDV��SLHUHG]HV�XQ�DSVY�UXPX�QRY�UW�MXPV�GRWDMDL�W�PDL�

3DVQLHG]�MV YDU SDPXGLQ�W GDO¯EQLHNXV QRVNDLGURW SUREO�PX ORNX� NDV DWWLHFDV X] NRQNU�WX

W�PX� X]GRGRW MDXW�MXPXV XQ VWLPXO�MRW DNW¯YL SDXVW VDYX YLHGRNOL�

3DPXGLQLHW GDO¯EQLHNXV L]WHLNW VDYXV X]VNDWXV XQ SLHUHG]L SDU GRWR W�PX� X]GRGRW L]Y�UVWX

MDXW�MXPX ± W�GX� X] NXUX QHYDU DWELOG�W DU ³M�´ YDL ³Q�´ �SLHP�UDP� .�GDV SUREO�PDV MÌV VDVNDW�W

NRRSHUDW¯YD YDG¯E�"��

3DOÌG]LHW GDO¯EQLHNXV SDEHLJW DSJDOYRMXPXV SDU X]GRWR W�PX� â¯ PHWRGH LU OLHWGHU¯JD� MD

QDY GDXG] ODLND L]Y�UVWDL GLVNXVLMDL XQ P�F¯EX SURFHVDP LU M�VDVQLHG] SDVQLHG]�MD QRWHLNWV P�U·LV

�SLHP�UDP� SDEHLJW WHLNXPX� /DEV NRRSHUDW¯YD YDG¯W�MV �LU� GDU¯V�«��

3DOÌG]LHW GDO¯EQLHNXV L]WHLNW YL¼X YLHGRNOL SDU SD]L¼RMXPX� NDV YDU�WX EÌW SUHWUXQ¯JV �.R

YL¼L GRP� SDU ã�GX WHLNXPX� /DEV YDG¯W�MV ]LQD YLVODE�N� N�GV O�PXPV LU M�SLH¼HP"

3DOÌG]LHW GDO¯EQLHNXV DSUDNVW¯W NRQIOLNWXV� NXUXV YL¼L LU SLHUHG]�MXãL VDY� GDUE�� 7R YDU

L]GDU¯W DU¯� L]VS�O�MRW VLWX�FLMX ORP�V �SLHP�UDP� X]DLFLQLHW � � � EU¯YSU�W¯JRV VDJDWDYRW ORPX VS�OL

DU ã�GX VDWXUX� JUXSDL LU NRQIOLNWV DU YLHQX QR ELHGULHP� .DV QRWLHN� XQ N� YL¼L FHQãDV WLNW JDO� DU

VLWX�FLMX"

'LVNXVLMX�UH]XOW�WX�DWW�ORMXPV�XQ�SLHUDNVWV�

/¯G]GDO¯EDV DSP�F¯E� SDVQLHG]�MD MDXW�MXPL XQ GDO¯EQLHNX DWELOGHV ELHåL WLHN SLHUDNVW¯WL XQ

LHGRP�WL L]W�O�� -DXW�MXPXV� DWELOGHV XQ LGHMDV YDU SLHUDNVW¯W X] W�IHOHV� NDUW¯W�P YDL SDS¯UD

ODSL¼�P� NXUDV GDO¯EQLHNL SDãL SLHVSUDXå SLH W�IHOHV� ODL YLVL NO�WHVRãLH YDU�WX X]UDNVW¯WR L]ODV¯W�

7�V LU SDS¯UD XQ NDUW¯ãX SULHNãURF¯EDV VDO¯G]LQ�MXP� DU W�IHOL� 'DO¯EQLHNL LU DNW¯Y�NL XQ

NºÌVW DWELOG¯JL SDU VDYX DUJXPHQWX GRNXPHQW�ãDQX� 'LVNXVLMX ODLN� NDUW¯WHV �³LGHMDV´� YDU YLHJOL

S�UYLHWRW YDL QRPDLQ¯W� MD URGDV MDXQDV LGHMDV�

1RGDUE¯EDV EHLJ�V NDUW¯WHV YDU X]O¯P�W X] OLHO�P SDS¯UD ODS�P W�G� N�UW¯E�� N�G� W�V ELMD

L]N�UWRMXãL SDãL GDO¯EQLHNL XQ�YDL SDVQLHG]�MV XQ VDJODE�W O¯G] SDV�NXPD EHLJ�P� 7� WLHN VDJODE�WD

VDYD YHLGD ³JUXSDV �U�M� DWPL¼D´ �YL]X�O� W�OD YHLGRãDQDL� VN� ã¯V VDGDºDV SLHOLNXPX��



��

/HNFLMDV�

/HNFLMX ODV¯ãDQD Y�O DUYLHQ LU YLVL]SODW¯W�N� DSP�F¯EX PHWRGH� WRP�U VDY� SDUDVWDM� IRUP�

W� QDY O¯G]GDO¯EDV PHWRGH� 7LHN SLH¼HPWV� ND ¯VW�V ]LQ�ãDQDV LU WLNDL SDVQLHG]�MDP� 6D]L¼D LU

YLHQSXV�MD� EH] DWJULH]HQLVN�V VDLNQHV YDL DXGLWRULMDV DWEDOVWD� 8]PDQ¯EX YDU QRWXU�W WLNDL ºRWL ¯VX

EU¯GL� MR ¯SDãL� MD SDVQLHG]�MV UXQ� PRQRWRQL XQ OHNFLMDV LU S�U�N JDUDV�

.ODXV¯W�ML GU¯] YLHQ DL]PLUVW YLVX� NR G]LUG�MXãL� XQ� MD QDY DWJULH]HQLVN�V VDLNQHV OHNFLMDV

ODLN� YDL S�F W�V� SDVQLHG]�MDP QDY LHVS�MDPV X]]LQ�W� FLN ODEL YL¼L LU VDSUDWXãL WHLNWR YDL DU¯ WLF

WDP�

/LHO�NDMDL GDºDL SDVQLHG]�MX ODLNX SD ODLNDP WRP�U URGDV QHSLHFLHãDP¯ED ODV¯W OHNFLMDV�

-DXQX WHPDWX ELHåL YLHQ LU OLHWGHU¯JL V�NW DU QHOLHOX OHNFLMX� MR QDY SDUHL]L V�NW GLVNXVLMDV� SLUPV

QDY GRWD NDXW N�GD LQIRUP�FLMD� 6�NXPD SHULRG� OHNFLMX ODV¯ãDQD YDU EÌW OLHWGHU¯JD� ODL SDO¯G]�WX

GDO¯EQLHNLHP LHMXVWLHV MDXQ� VLWX�FLM�� NDP�U WHOSD WLHN LHN�UWRWD LQWHUDNW¯Y�P QRGDUE¯E�P�

,U GDXG] YHLGX� N� QRGDUE¯EDV� NXU�V LU SDUHG]�WD DU¯ OHNFLMX ODV¯ãDQD� SDGDU¯W LQWHUHVDQWDV

XQ DL]UDXMRãDV�

/HNFLM�P M�EÌW ¯V�P� S�F W�P YDU L]PDQWRW FLWXV DSP�F¯EX SD¼�PLHQXV� SLHP�UDP�

�� ³SU�WD Y�WUDV´ GLVNXVLMDV �VN� ã¯V VDGDºDV SLHOLNXPX� GDO¯EQLHNX LGHMX L]YLOLQ�ãDQDL�

�� VODLGXV YDL YLGHR PDWHUL�OX L]PDQWRãDQX� DLFLQRW GDO¯EQLHNXV LHVDLVW¯WLHV DNW¯Y� Y�URãDQ� ±

VNDW¯WLHV XQ L]GDU¯W SLH]¯PHV N�G� NRQNU�W� MDXW�MXP� �SLHP�UDP� YDL O¯G]¯JL QRWLNXPL YDU

DWJDG¯WLHV MÌVX GDUED VLWX�FLM�" .�GX MDXW�MXPX MÌV Y�O�WRV X]GRW LHVDLVW¯WDMLHP

FLOY�NLHP"��

�� P�F¯EX SDO¯JO¯G]HNºX �VN� WXUSP�N� OLHWRãDQX� NDV SDGDU¯WX VDUXQX LQWHUHVDQW�NX�

/HNFLMDL QHYDMDG]�WX EÌW JDU�NDL SDU �� PLQÌW�P�

$SPHNO�MXPL�XQ�SLHUHG]HV�DSPDL¼D�

®VWD G]¯YHV SLHUHG]H LU YLVHIHNW¯Y�NDLV P�F¯EX YHLGV� 9LHQD NRRSHUDW¯YD S�UVW�YML YDU

DSPHNO�W FLWX NRRSHUDW¯YX� NXU WLH YDU Y�URW JDQ SR]LW¯YXV� JDQ QHJDW¯YXV SLHP�UXV� VDUXQ�WLHV DU

YLHQDXGåLHP� DSVWDLJ�W VDLPQLHF¯EX YDL SDW SLHGDO¯WLHV FLWD NRRSHUDW¯YD GDUE�� 7DV LU ºRWL ODEV

DSP�F¯EX YHLGV� 2UJDQL]�MRW ã�GXV SDV�NXPXV� M�QRGURãLQD WUDQVSRUWV� P�MYLHWD XWW� 9LVV LU

M�SO�QR ODEX ODLNX LHSULHNã� MR WDV YDU DL]¼HPW YDLU�N ODLND� QHN� V�NXP� ELMD GRP�WV�

&LWX PHWRGL� NDV DU¯ VQLHG] SUDNWLVNX G]¯YHV SLHUHG]L� VDXF SDU DWY�UãDQRV� 7DV QR]¯P�� ND

FLOY�NL� NXUL LU UDGXãL SLH¼HPW O�PXPXV SD YHUWLN�OL � QR DXJãDV O¯G] ]HP�NLHP O¯PH¼LHP �ELHåL

YLHQ W�GL� NXUL VWU�G� OLHOX RUJDQL]�FLMX DGPLQLVWU�FLM� YDL YDG¯E��� WLHN SDPXGLQ�WL FLHãL

NRQWDNW�WLHV DU FLOY�NLHP QR ]HP�NDM�P KLHUDUKLMDV SDN�S�P� 7DV QR]¯P� NRRSHUDW¯YD LHULQGDV

ELHGUX DSPHNO�ãDQX YL¼X GDUEDYLHW�V� DSVSULHåRWLHV XQ Y�URMRW� SDW N�GX ODLNX VWU�G�MRW XQ

G]¯YRMRW NRS� DU YL¼LHP� â�G� YHLG� ELHGUX YDMDG]¯EDV XQ UÌSHV NºÌVW UHG]DP�NDV� YL¼X JDWDY¯ED

LHVDLVW¯WLHV ¯VW� O¯G]GDO¯EDV SURFHV� SDOLHOLQ�V�

$WWLHNVPH�SUHW�O¯G]GDO¯EDV�PHWRG�P��

&LOY�NL YDUEÌW QHEÌV UDGXãL SLH O¯G]GDO¯EDV SLHHMDV� 3DUDVWD OLHWD LU SUHWHVW¯ED MDXQ�P

PHWRG�P SDW WDG� MD W�V LU SDW¯NDPDV� 9DLU�NXPV FLOY�NX SUHWRMDV S�UPDL¼�P� MD QHUHG] WLHãX

ODEXPX QR W�P� 6�NXP� GDO¯EQLHNL YDU YLOFLQ�WLHV� EÌW VNHSWLVNL YDL SDW EH] S�UOLHF¯EDV SDU WR�

N�S�F YL¼L YLVS�U DSPHNO� DSP�F¯EDV� 9L¼L QHUHG] QHN�GX M�JX ³VS�ºX VS�O�ãDQ�´ XQ GRP�� ND

YL¼X ORPD LU YDLU�N NODXV¯WLHV� QHYLV UXQ�W�

3ULHNãQLHNL� QRNºÌVWRW VNROQLHNX ORP�� NXU� YL¼L QDY ELMXãL GDXG]XV JDGXV� X]WUDXNVLHV SDU

WR� N� YL¼L L]VNDW¯VLHV SDGRWR DF¯V� 3DGRWLH QHJULE�V EU¯YL UXQ�W EDLO�V QR WLHãDV NRQIURQW�FLMDV DU

VDYLHP SULHNãQLHNLHP YDL NRO�§LHP�

6SULHG]HV�PD]LQ�ãDQD�XQ�DNW¯YDV�O¯G]GDO¯EDV�URVLQ�ãDQD�

3DVQLHG]�MV YDU GDXG] NR GDU¯W VSULHG]HV PD]LQ�ãDQDL XQ DNW¯YDV O¯G]GDO¯EDV URVLQ�ãDQDL

�VN� YLQJULQ�MXPXV SLHOLNXP���

3DO¯G]LHW GDO¯EQLHNLHP� MDXW�MRW� N�GL LU YL¼X X]VNDWL� XQ SDPXGLQRW YL¼XV DNW¯YL LHVDLVW¯WLHV�

8]GRGLHW YL¼LHP MDXW�MXPV� QHYLV YLHQN�UãL SDVDNLHW SULHNã� DWELOGHV� 9L¼L GU¯] YLHQ V�NV

DW]LQ¯JL QRY�UW�W MÌVX GDUED VWLOX XQ SLHHMX�
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6DGDOLHW OLHOR JUXSX� MD W� LU S�U�N QHYLHQGDE¯JD� PD]�N�V DSDNãJUXS�V� ODL YHLFLQ�WX

DWNO�WX LGHMX DSPDL¼X� 9LHQGDE¯J�NX DSDNãJUXSX YHLGRãDQD LU LHWHLFDPD DU¯ WDG� MD JUXSX VWDUS�

SDVW�Y VSULHG]H YDL LQWHUHãX QHVDNULW¯ED�

$SP�F¯EX�GDUE��ELHå�N�SLHºDXW�V�NºÌGDV�

�� 9LVJUÌW�N SDVQLHG]�MDP LU SDOLNW S�F LHVS�MDV QHLWU�ODP XQ ºDXW GDO¯EQLHNLHP P�F¯WLHV

SDãLHP� 3LHP�UDP� ELHåL YLHQ LU Y�O�ãDQ�V DWELOG�W X] X]GRWR MDXW�MXPX WLHãL YDL SDãDP

NDXW NR QRGHPRQVWU�W W� YLHW�� ODL SDOÌJWX N�GX QR GDO¯EQLHNLHP WR L]GDU¯W� 'DO¯EQLHNLHP W�

SDãD X]GHYXPD YHLNãDQDL EÌV QHSLHFLHãDPV YDLU�N ODLND� EHW EHLJ�V YL¼L ]LQ�V� N� WR

L]GDU¯W SDãLHP� QHYLV WR� N� MÌV WR L]GDU¯M�W�

�� /DVRW OHNFLMX� JULEDV SDQ�NW� ODL NODXV¯W�ML LHP�F�V YLVX WR� NR ]LQ�W MÌV� 3�U�N GDXG]

LQIRUP�FLMDV XQ ELHåD QRYLU]¯ãDQ�V QR JDOYHQ�V O¯QLMDV QHºDXM DSJÌW SDãX EÌWLVN�NR�

�� 1HUYR]V YDL X]WUDXNWV SDVQLHG]�MV ELHåL YLHQ Y�ODV SDWXU�W VWLQJUX NRQWUROL S�U SUDNWLVNR

VHPLQ�UX W�G�º� ND YL¼ã EDLG�V� ND QHYDU�V WLNW JDO� DU N�GX QHMDXãX� QHVDJDWDYRWX

VLWX�FLMX� 3LHUHG]H ºDXM S�UYDU�W ãR QHUYR]LW�WL� EHW YLVVYDU¯J�NDLV LU EÌW ODEL VDJDWDYRWDP�

3DWXULHW UH]HUY� SLHWLHNDPL GDXG] YLQJULQ�MXPX YDL PDWHUL�OX JDG¯MXPDP� MD N�GD

QRGDUE¯ED DL]¼HPV PD]�N ODLND� QHN� SO�QRWV� 7RP�U HVLHW JDWDYL DU¯ W�GDL VLWX�FLMDL� NDG

YDMDG]�V NDXW NR DWPHVW� MD EÌV QHSLHFLHãDPV P�F¯EX ODLNX VD¯VLQ�W YDL DU¯ YLQJULQ�MXPV

DL]¼HPV YDLU�N ODLND� QHN� ELMD SDUHG]�WV�

�� /¯G]GDO¯EDV PHWRåX L]PDQWRãDQD SUDVD QR SDVQLHG]�MD OLHO�NX SUDVPL QHN� SDUDVW�V

PHWRGHV� /¯G]GDO¯EDV DSP�F¯EDL YDU EÌW QHSLHFLHãDPV OLHO�NV VDJDWDYRãDQ�V GDUEV QHN�

WUDGLFLRQ�ODM�P PHWRG�P� W�G�º GDXG]L SDVQLHG]�ML GRG SULHNãURNX IRUP�O�P PHWRG�P�

W�G�P N� OHNFLMX ODV¯ãDQD� 7RP�U ãLV VDJDWDYRãDQ�V GDUED DSMRPV �WUL YLHQ VDUÌN�

SDOLHOLQRWLHV GDUED SLHUHG]HL O¯G]GDO¯EDV PHWRåX OLHWRãDQ�� /DL JDQ ãHLW SDVQLHG]�MD

LHVDLVW¯ãDQ�V DSP�F¯EDV SURFHV� LU OLHO�ND� QHN� L]PDQWRMRW WUDGLFLRQ�O�V PHWRGHV�

SR]LW¯YLH UH]XOW�WL NºÌV DUYLHQ UHG]DP�NL�

�� .RQIOLNWV GDO¯EQLHNX YDL JUXSX VWDUS�� YDL VWDUS SDVQLHG]�MX XQ GDO¯EQLHNX YDU ºRWL OLHO�

P�U� LHWHNP�W VHPLQ�UD QRULVL� MD WDP ºDXM S�UVQLHJW SLHºDXMDP�V UREHåDV XQ LHWHNP�W YLVX

JUXSX� 7RP�U NRQIOLNWV YDU DU¯ QHEÌW VDDVLQ�WV� MD WDV WLHN SLHWLHNDPL �WUL SDPDQ¯WV XQ

UDGRãL L]PDQWRWV� .� NRQIOLNWL WLHN DWULVLQ�WL� WDV LU DWNDU¯JV QR WR L]FHOVPHV DYRWD XQ WDMRV

LHVDLVW¯WDMLHP LQGLY¯GLHP� 'DåUHL] NRQIOLNWLHP LU QHSLHFLHãDPV ã·¯U�MV XQ S�UUXQDV �USXV

VHPLQ�UD QRULVHV� EHW GDåXV NRQIOLNWXV YLVS�U QHYDU DWULVLQ�W �XQ GDåRV JDG¯MXPRV WDV YDU

QRYHVW SDW SLH GDåX GDO¯EQLHNX L]UDLG¯ãDQDV QR JUXSDV�� .RQIOLNWXV� NXUL URGDV X]VNDWX

GDå�G¯EDV G�º� SDUDVWL LU YLVYLHJO�N DWULVLQ�W�

0�F¯ãDQ�V�QR�GDO¯EQLHNLHP�

/¯G]GDO¯EDV DSP�F¯ED QR]¯P�� ND DU¯ SDVQLHG]�ML P�F�V QR GDO¯EQLHNLHP� $WJULH]HQLVN�

VDLNQH� NR SDVQLHG]�MV VD¼HP SDU VDYX VQLHJXPX� LU ºRWL OLHWGHU¯JD� /DED LHVS�MD P�F¯WLHV QR

GDO¯EQLHNLHP LU SDOÌJW YL¼XV VHYL QRY�UW�W� 7R YDU L]GDU¯W RILFL�OL VHPLQ�UD EHLJ�V� SDOÌG]RW GRW

UDNVWLVNX SDVQLHG]�MD SLHUHG]HV QRY�UW�MXPX� 9DU X]GRW NRQNU�WXV MDXW�MXPXV SDU P�F¯EX VDWXUX

XQ NXUVX�VHPLQ�UD RUJDQL]�FLMX� ã¯ VDWXUD VDLVW¯EX DU YL¼X GDUEX� SDVQLHG]�MD�NRQVXOWDQWD GDUED

VWLOX XWW� âLH MDXW�MXPL YDU EÌW DWNO�WL YDL DL]NO�WL� GRGRW GDO¯EQLHNLHP LHUREHåRWX DWELOåX LHVS�MX�

â�GD Y�UW�ãDQDV YHLGD UH]XOW�WXV QHNR GDXG] JDQ QHYDU L]PDQWRW� MD QX YLHQ¯JL YHLGRMRW O¯G]¯JX

VHPLQ�UX� âLH UH]XOW�WL GDXG] QHSDO¯G]�V VHPLQ�UDP� NDV MDX LU QRWLFLV� 'DXG] OLHWGHU¯J�NV YHLGV�

N� P�F¯WLHV QR GDO¯EQLHNLHP� LU W�GX PHWRåX L]PDQWRãDQD� NXUDV SDUHG] SDVW�Y¯JX DWJULH]HQLVNR

VDLNQL VHPLQ�UD ODLN�� GRGRW LHVS�MX UHD§�W X] OÌJXPLHP XQ MDXW�MXPLHP WDM� EU¯G¯� NDG WLH URGDV�

QHYLV EHLJ�V� â¯V VDGDºDV SLHOLNXP� LU GRWL DSP�F¯EX Y�UW�ãDQDV YLQJULQ�MXPL�

0�F¯EX�SDO¯JO¯G]HNºL�XQ�PDWHUL�OL�

0�F¯EX SDO¯JO¯G]HNºX XQ PDWHUL�OX L]Y�OH LU DWNDU¯JD QR PHWRG�P XQ P�U·LHP� N�GL LU

L]YLU]¯WL P�F¯EX QRGDUE¯EDL� N� DU¯ QR GDO¯EQLHNX DSP�F¯EX YDMDG]¯E�P XQ L]JO¯W¯EDV O¯PH¼D�

9LHQP�U S�UOLHFLQLHWLHV� YDL LU SLHWLHNDP� GDXG]XP� DSU¯NRMXPV� UDNVW�PSLHGHUXPL XQ

]¯P�ãDQDV SLHGHUXPL �W�IHOHV� SDS¯UD ODSDV� SODQãHWHV PDWHUL�OX SLHVSUDXãDQDL� SDS¯UV� NDUW¯WHV�
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]¯PXºL� SLHVSUDXGHV� O¯PH XWW��� 9DU DU¯ LPSURYL]�W DU SLHHMDPDMLHP PDWHUL�OLHP� SLHP�UDP� SDS¯UD

ODSDV YDU SLHVWLSULQ�W SLH VLHQDV YDL DXGXPD�

,]GDOHV PDWHUL�OL� ,]GDOHV PDWHUL�OXV LHWHLFDPV L]VQLHJW ODEX ODLNX SLUPV QRGDUE¯EX

V�NXPD YDL DU¯ S�F QRGDUE¯E�P� 3UHW�M� JDG¯MXP� WLH QRY�Uã X]PDQ¯EX� MR GDO¯EQLHNL WRV ODVD�

QHYLV NRQFHQWU�MDV X] QRWLHNRãR� 1HNDG QHODVLHW SULHNã� JDUXV WHNVWXV� WDV LU JDUODLF¯JL XQ

QHYDMDG]¯JL� 8]PDQLHWLHV QR S�UP�U¯JDV GDO¯EQLHNX ³DSSOXGLQ�ãDQDV´ DU UDNVW¯WR PDWHUL�OX NXUVX

ODLN�� 3DW Y�O�N� VDY� LNGLHQDV GDUE� YL¼LHP LU PD] ODLND �YDL Y�OPHV� X]¼HPW XQ DSWYHUW OLHOXV

DSMRPXV UDNVW¯W�V LQIRUP�FLMDV�

9L]X�OLH�SDO¯JO¯G]HNºL�

3DSLOGX YL]X�OL DWW�ORW�P LGHM�P �VN� SLHOLNXPX�� ILOPDV� VODLGL� X] HNU�QD SURMLF�WL DWW�OL�

SODN�WL XQ PRGHºL YDU SDO¯G]�W X]ODERW VD]L¼X MHENXU� ODEL RUJDQL]�W� QRGDUE¯E�� MR ¯SDãL LHYLHãRW

YDL SDVWLSULQRW NULWLVNRV SXQNWXV YDL LOXVWU�MRW VDUHå§¯WX LQIRUP�FLMX �³$WW�OV LU WÌNVWRã Y�UGX

Y�UWV´��

8] HNU�QD SURMLF�MDPLH DWW�OL YDU EÌW SDãD ]¯P�WL YDL NRSLMDV� 7RV SURMLF� X] VLHQDV YDL

HNU�QD DU SURMHNWRUX� U�GRW GDO¯EQLHNX JUXS�P WHNVWX YDL ]¯P�MXPXV OLHO� P�URJ�� 9L]X�OLH

SDO¯JO¯G]HNºL YDLU�N YHLFLQD O¯G]GDO¯EX QHN� LQGLYLGX�OLH L]GDOHV PDWHUL�OL� NDV SDUHG]�WL NDWUDP

L]ODV¯ãDQDL�

6ODLGXV YDU SDU�G¯W ]LQ�P� VHF¯E�� ODL LOXVWU�WX N�GX VW�VW¯MXPX YDL OHNFLMX� 7RV YDU LHJÌW

DU SDUDVWR IRWRDSDU�WX� IRWRILOPL¼DV YLHW� L]PDQWRMRW VODLGX ILOPL¼X� 'DåRV UH§LRQRV VODLGX

DWW¯VW¯ãDQD YDU DL]¼HPW GDXG] ODLND �MD WLH LU M�VÌWD NDXW NXU SURM�P�� ¹RWL VYDU¯JL LU L]Y�O�WLHV

DWELOVWRãXV DWW�OXV� %LHåL YLHQ WLHN IRWRJUDI�WV QR S�U�N OLHOD DWW�OXPD YDL DU¯ NDGU� LU S�U�N GDXG]

FLOY�NX� 6ODLGL WLHN SURMLF�WL X] VLHQDV YDL HNU�QD DU SURMHNWRUX�

9LGHROHQWHV XQ YLGHRILOPDV LU ºRWL VS�F¯JL LQIRUPDW¯YL O¯G]HNºL� NDV YDU DU¯ PDLQ¯W DWWLHNVPL�

6DO¯G]LQ�MXP� DU YLGHROHQW�P�� PP ILOPD WLHN L]PDQWRWD DUYLHQ UHW�N� /DL JDQ ILOPD LU ODE�NV

LQIRUP�FLMDV VQLHG]�MV OLHODL DXGLWRULMDL� MR W�V NYDOLW�WH LU ODE�ND� WRP�U YLGHROHQWH LU �UW�ND

OLHWRãDQ�� MR WDL LU QHSLHFLHãDPV WLNDL SDUDVWDLV YLGHRNDVHãX DWVND¼RW�MV XQ WHOHYL]RUV� �� PLQÌãX

JDU� YLGHRILOP� SDU NRRSHUDW¯YD Y�VWXUL GDO¯EQLHNL X]]LQD GDXG] YDLU�N QHN� WU¯V VWXQGX JDU�

OHNFLM�� SLH WDP QR ILOPDV LHJÌWR LQIRUP�FLMX YL¼L DWFHU�VLHV ODE�N XQ LOJ�N� -D YLGHRILOPD NRSXP�

QHDWELOVW P�F¯EX P�U·LHP� YDU L]Y�O�WLHV QR W�V DWVHYLã·XV IUDJPHQWXV� 9LGHRILOPDV

GHPRQVWU�ãDQX YDU S�UWUDXNW MHENXU� YLHW�� ODL X]V�NWX GLVNXVLMX �WR LU JUÌW�N L]GDU¯W DU ILOPX QHN�

DU YLGHROHQWL� MR ILOPDL LU QHSLHFLHãDPD DSWXPãRWD LVWDED� EHW YLVX ODLNX L]VO�JW XQ LHVO�JW JDLVPX LU

ºRWL WUDXF�MRãL�� 9LGHROHQWH�ILOPD LU LHSULHNã M�QRVNDW�V� ODL DW]¯P�WX JDOYHQRV PRPHQWXV XQ

VSHFL�OXV DVSHNWXV� NR MÌV Y�ODWLHV X]VY�UW YDL L]VNDLGURW� N� DU¯ VDJDWDYRWX MDXW�MXPX VDUDNVWX

GLVNXVLMDL S�F ã¯ PDWHUL�OD QRVNDW¯ãDQ�V �SLHOLNXP� LU GDåL SULHNãOLNXPL SDU SLHP�URWX YLGHROHQãX

XQ ILOPX LHJÌãDQDV LHVS�M�P��

3ODN�WL XQ ]¯P�MXPL LU ºRWL QRGHU¯JL� ODL GDO¯EQLHNLHP DWJ�GLQ�WX SDU P�U·L XQ V�NWX

GLVNXVLMDV� 7LHP LU M�EÌW YLHQN�UãLHP XQ M�QRU�GD WLNDL YLHQV P�U·LV� 7RP�U LU VYDU¯JL

S�UOLHFLQ�WLHV� ND FLOY�NL WRV VDSURW� W�G�º VDJDWDYRWLH PDWHUL�OL SLUPV QRGDUE¯E�P EÌWX M�SDU�GD

DWWLHF¯J� QRYDGD FLOY�NLHP� -D ]¯P�MXPXV YDL SODN�WXV YHLGRMDW MÌV SDWV� WDG SDU�GLHW WRV YL¼LHP

QHSDEHLJWXV �SLHP�UDP� DU ]¯PXOL ]¯P�WXV�� MR YDMDG]¯EDV JDG¯MXP� WRV EÌV YLHJO�N L]ODERW�

®VWL SULHNãPHWL ELHåL YLHQ NDOSR N� YLVODE�NLH YL]X�OLH P�F¯EX SDO¯JO¯G]HNºL� 'DO¯EQLHNLHP

M�SDU�GD XQ M�ºDXM SDWDXVW¯W ãRV SULHNãPHWXV �SLHP�UDP� V�NODV� PLQHU�OP�VORMXPX� LHN�UWDV GDºX

XWW��� -D LHVS�MDPV QRRUJDQL]�W� QRGURãLQLHW LHVS�MX GDO¯EQLHNLHP UHG]�W MDXQDV OLHWDV WR GDELVNDM�

YLG� �SLHP�UDP� MDXQX WHKQROR§LMX W�V GDUE¯EDV YLHW���

0�F¯EX SDO¯JO¯G]HNºL EÌWX M�L]UDXJ�V DWELOVWRãL SLHHMDPDP DSU¯NRMXPDP� N� DU¯ GDO¯EQLHNX

YDMDG]¯E�P XQ LQWHUHV�P�



��

'DXG]LHP P�F¯EX SDO¯JO¯G]HNºLHP LU QHSLHFLHãDPD VDUHå§¯WD LHN�UWD� W�G�º YLHQP�U

S�UOLHFLQLHWLHV� YDL

�� YDMDG]¯J� LHN�UWD LU SLHHMDPD XQ YDL W� GDUERMDV SLHQ�F¯JL�

�� LU SLHHMDPD HOHNWU¯ED�

�� WHOSD LU SLHP�URWD SDUHG]�WDMDL L]PDQWRãDQDL�

�� LU SLHHMDPDV YLVDV VYDU¯J�N�V UH]HUYHV GDºDV �SLHP�� 2+3 YDL VODLGX SURMHNWRUD ODPSDV XWW��

/DL N�GL P�F¯EX O¯G]HNºL WLHN L]PDQWRWL� S�UOLHFLQLHWLHV� ND YLVL GDO¯EQLHNL YDU WRV UHG]�W�

$SU�·LQLHW� FLN GDXG] PDWHUL�OX NRSLMX MXPV YDMDG]�V VHPLQ�UD ODLN�� QRVNDLGURMLHW� YDL LU

SLHHMDPV NRS�W�MV� YDL DU¯ PDWHUL�OXV YDU FLW�GL SDYDLURW�

$SP�F¯EDV��OLHWRMRW�YL]X�ORV�SDO¯JO¯G]HNºXV�

-D MXPV M�VWU�G� DU FLOY�NLHP DU ¯SDã�P YDMDG]¯E�P� WDG YL]X�OLH SDO¯JO¯G]HNºL NºÌVW Y�O

VYDU¯J�NL� -ÌV YDUDW L]PDQWRW DU¯ YL]X�O� DWW�ORMXPD PHWRGL� NR OLHWR O¯G]GDO¯EDV L]Y�UW�ãDQ�

�SLHP�UDP� NDUWHV� PRGHºXV�� /HNFLMDV YDU YL]X�OL L]W�ORWLHV XQ LHJDXP�W� MD W�V WLHN SDSLOGLQ�WDV DU

DWW�OLHP�

7�O�N PLQ�WDV Y�O GLYDV DSP�F¯EX PHWRGHV� *5$$3 XQ PDULRQHãX WH�WULV�

*5$$3�PHWRGH�

*5$$3 �*URXSH GH 5HFKHUFKH HW G¶$SSXL SRXU O¶$XWRSURPRWLRQ�� NDV WLND L]YHLGRWD

�����JDG�� EDOVW�V X] GLYLHP SLH¼�PXPLHP�

�� N� UHDNFLMD X] PDLQ¯JR YLGL� �U�MR LHMDXNãDQRV QR YDOG¯EDV XQ �U]HPMX RUJDQL]�FLMX SXVHV�

DWWLHF¯JR FLOY�NX OHPWVS�MDV LU SDVW�Y¯JL VDPD]LQ�MXã�V�

�� ODL X]ODERWX ãR FLOY�NX G]¯YHV DSVW�NºXV� YL¼L LU M�YDGD� GRGRW SD�WULQ�MXPD LPSXOVX QR

�USXVHV� 5DNVWXU¯J�N� PHWRGH EDOVW�V X] GDå�GX DWW�OX V�ULM�P� NXUDV VDJDWDYR YDOG¯EDV

D§HQWÌUDV�

&LOY�NV QR �USXVHV LHNºÌVW NRSLHQ� XQ YHLFLQD NDWUD LQGLY¯GD EU¯YX LGHMX SDXãDQX� VHNP�MRW

YLHQGDE¯JX DSDNãJUXSX YHLGRãDQRV SUREO�PDV DQDO¯]HL� 3�F WDP YL¼ã DW]¯P� JUXSX NRS¯JRV

YLHGRNºXV� N� DU¯ WRV MDXW�MXPXV� NXURV QDY YLHQSU�W¯EDV�

7LNDL WDG WLHN L]PDQWRWL ]¯P�MXPL� 6DQ�NVPHV GDO¯EQLHNXV OÌG] VDJUXS�W DWW�OXV� NDV

SDU�GD YL¼X LNGLHQDV DNWLYLW�WHV� WDM� SDã� ODLN� DSVSULHåRW DWWLHF¯EDV VWDUS YL¼X GDå�GDM�P

YDMDG]¯E�P XQ GDUE¯E�P �LHVS�MDPL NRQIOLNW�MRã�P�� 5XQ�MRW SDU LHVS�M�P� N� X]ODERW YL¼X G]¯YHV

DSVW�NºXV� GDO¯EQLHNX LHJXOG¯MXPV WLHN YL]X�OL DWW�ORWV DU ]¯P�MXPLHP GLVNXVLMX ODLN��

0DULRQHãX�WH�WULV�

0DULRQHWHV YDU L]PDQWRW� DWYHLGRMRW FLOY�NXV DU G]¯YQLHNX W�OLHP� 0DULRQHWHV WLHN

L]PDQWRWDV N� DNWLHUL ¯V�V OXG]L¼�V YDL GU�PDV X]YHGXPRV� XQ WDV WLHN YHLNVP¯JL GDU¯WV GDXG]�V

YDOVW¯V� $XGLWRULMDV XQ PDULRQHãX VWDUS� YDU L]YHLGRW FLHãDV DWWLHF¯EDV� 0DULRQHWHV VW�VW¯MXP� YDU

LHWYHUW YLHW�M�V SUREO�PDV� XQ W�V YDU GLVNXW�W DU N�GX QR NO�WHVRãDMLHP� 0DULRQHWHV YDU EÌW

QHNDXQ¯JDV XQ SDVDF¯W W�GDV OLHWDV� NDV GDå�V VDELHGU¯E�V YDU�WX WLN X]VNDW¯WDV SDU DSYDLQRMRã�P� MD

W�V SDWHLNWX SDVQLHG]�MV�
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âHLW VQLHJWLH SLHP�UL LU L]UDXG]¯WL QR SODãD YLQJULQ�MXPX NO�VWD� NDV DWURGDPV DSP�F¯EX

URNDVJU�PDW�V�

$��9LQJULQ�MXPL�LHYDGDP�XQ�GDO¯EQLHNX�³LHVLOG¯ãDQDL´�

���9�UGX�VS�OH��ODLNV�LU�DWNDU¯JV�QR�JUXSDV�OLHOXPD��

âLV YLQJULQ�MXPV SD�WULQD LHSD]¯ãDQ�V SURFHVX XQ GDO¯EQLHNX Y�UGX LHJDXP�ãDQX� 9�UGX

SDUHL]D L]UXQD XQ LHJDXP�ãDQD LU ¯SDãL VYDU¯JD MDXNW�V JUXS�V� NXU GDXG]L Y�UGL EÌV QHSD]¯VWDPL�

,QVWUXNFLMDV�

,HSD]¯VWLQLHW DU YLQJULQ�MXPX� 3DOÌG]LHW� ODL NDWUV GDO¯EQLHNV QRVDXF VDYX Y�UGX� 'RGLHW

SLHWLHNDPL GDXG] ODLND� ODL YLVL YDU�WX WR DWN�UWRW NOXV�P XQ DWUDVW LHVS�MX� N� VDVDLVW¯W Y�UGX DU

NRQNU�WR SHUVRQX� 1HSDUDVWXV Y�UGXV YDU X]UDNVW¯W X] W�IHOHV�

.DG ã¯ N�UWD LU EHLJXVLHV� MÌV VDN�W� ³0DQV Y�UGV LU«´ XQ QRU�G�W X] FLWX SHUVRQX�

QRVDXFDW W�V Y�UGX� WDG OÌG]LHW ãR SHUVRQX L]UDXG]¯WLHV FLWX GDO¯EQLHNX� 3LHP�UDP� ³0DQV Y�UGV LU

/� MÌVX Y�UGV LU $� $� YDL MÌV YDU�WX QRU�G¯W X] 0"´ 7R VDNRW� MXPV QHYDMDG]�WX VNDW¯WLHV X] 0�

/ÌG]LHW JUXSX QHWHLNW SULHNã� $� VNDWRWLHV X] 0� $ LU YLVSLUPV M�QRVDXF VDYV Y�UGV� M�QRU�GD X]

0� M�QRVDXF YL¼D Y�UGV XQ M�OÌG] 0 L]UDXG]¯WLHV FLWX SHUVRQX� SLH WDP QHVNDWRWLHV W�V YLU]LHQ��

7XUSLQLHW W� YDLU�NDV UHL]HV� O¯G] YLVL Y�UGL LU LHJDXP�WL�

9DULDQWV� S�F SLUP�V N�UWDV SDOÌG]LHW GDO¯EQLHNXV DSPDLQ¯WLHV YLHW�P� L]YDLURWLHV QR Y�UGX

DVRFL�ãDQ�V DU YLHWX� ,]GDULHW YLVX Y�OUHL]� O¯G] NDWUV DF¯PUHG]RW LU LHJDXP�MLV ELHGUX Y�UGXV�

���.DV�P�V�HVDP"����PLQ��

âLV YLQJULQ�MXPV SDO¯G] �WUL LHSD]¯WLHV� /LHO� JUXS� LQGLYLGX�O�V LHSD]¯ãDQ�V DL]¼HP GDXG]

ODLND� MD YLHQ QDY QRWHLNWL LHUREHåRMXPL QRVDXNW Y�UGX XQ RUJDQL]�FLMX YDL YHLFDP�V IXQNFLMDV�

7LNDL QHGDXG]L DWFHUDV V¯N�NDV ]L¼DV�

âLV YLQJULQ�MXPV LNYLHQX LHVDLVWD MDX SDã� V�NXP�� MR LU LQWHUHVDQWL X]]LQ�W NDXW NR SDU

NO�WHVRãDMLHP�

,QVWUXNFLMDV�

3DOÌG]LHW GDO¯EQLHNXV SDFHOW URNDV� DWELOGRW X] GDå�GDMLHP MDXW�MXPLHP� ODL SDVW�VW¯WX� ³NDV

P�V HVDP"´�

3DMDXW�MLHW� NDV VWU�G� YDOG¯EDV LHVW�G�V� QHYDOVWLVN�V RUJDQL]�FLM�V� RILFL�ORV YDL

QHRILFL�ORV NRRSHUDW¯YRV� NDV SLOGD YDGRã�V IXQNFLMDV NRRSHUDW¯Y�� NDV LU DJURQRPV� NDV LU

HNRQRPLVWV YDL ORSNRS¯EDV VSHFL�OLVWV� NDP LU SLHUHG]H O¯G]GDO¯EDV PHWRG�V X] YLHW�P� NDV LU ã¯V

YDOVWV LHG]¯YRW�MV�FLWDV YDOVWV LHG]¯YRW�MV XWW�

7DG DLFLQLHW GDO¯EQLHNXV SDVNDW¯WLHV DSN�UW XQ DWUDVW N�GX� DU NXUX YL¼L Y�O�WRV SDUXQ�WLHV

Y�O�N� %HLG]RW SDMDXW�MLHW� NXUã WLND L]ODLVWV"

/DLGLHW DSN�UW SDS¯UD ODSX DU Y�UGLHP� DGUHV�P XWW� .�GDP QR GDO¯EQLHNLHP M�EÌW

DWELOG¯JDP SDU WR� ODL VDUDNVWV DSFHºRWX YLVXV� 3DYDLURMLHW VDUDNVWX XQ� QRGDUE¯E�P EHLG]RWLHV�

L]GDOLHW WR YLVLHP�

���3DãSRUWUHWV���³QRU�GHV�DNPH¼L´�����PLQ��

âLV YLQJULQ�MXPV SDO¯G] UDG¯W DWUDLV¯WX DWPRVI�UX XQ ºDXM NDWUDP GDO¯EQLHNDP LHSD]¯VWLQ�W

S�U�MRV DU VHYL� 7DV SDUDVWL UDGD MDXWU¯EX� 'DO¯EQLHNLHP URGDV W�ODLQDV DVRFL�FLMDV DU Y�UGLHP XQ

QRWLNXPLHP� NDV LU QRYHGXãL NRQNU�WR SHUVRQX SLH NXUVX DSPHNO�ãDQDV�



��

,QVWUXNFLMDV�

$LFLQLHW GDO¯EQLHNXV X]]¯P�W X] SDS¯UD SDãSRUWUHWXV� 9L¼L YDU L]Y�O�WLHV MHENXUX VWLOX ±

P�NVOLQLHFLVNX� PXOWLSOLN�FLMDV YDL DEVWUDNWX� 3DOÌG]LHW� ODL GDO¯EQLHNL X]UDNVWD VDYXV Y�UGXV X]

SDãSRUWUHWD XQ WU¯V ³QRU�GHV DNPH¼XV´ �VYDU¯JXV QRWLNXPXV�� NDV YL¼XV LU DWYHGXãL X] VHPLQ�UX�

3DVNDLGURMLHW� ND ³QRU�GHV DNPH¼L´ YDU EÌW� SLHP�UDP� E�UQ¯EDV SLHUHG]H� YHF�NX� UDGLQLHNX�

GUDXJX LHWHNPH� RILFL�OR P�F¯EX SLHUHG]H� VDQ�NVPMX W�PDV� OLWHUDWÌUD� GDUED SLHUHG]H�

6DY�FLHW SRUWUHWXV XQ L]YLHWRMLHW WRV X] SODQãHWHV YDL VLHQDV� 'RGLHW GDO¯EQLHNLHP ODLNX

DSVNDW¯W L]VW�GL�

���6NDLW¯ãDQD����PLQ��

'DO¯EQLHNL S�Nã¼L VDSURW� ND NDXW NDV W�GV� NR NDWUV LU X]VNDW¯MLV VHYL SDU VS�M¯JX YHLNW LWLQ

YLHQN�UãL� NºÌVW S�UVWHLG]RãL VDUHå§¯WV� MD GDåL QRWHLNXPL WLHN PDLQ¯WL� âHLW VYDU¯J�NDLV P�F¯EX

PRPHQWV� VDVNDUVP� DU YLHW�MLHP FLOY�NLHP P�V ELHåL YLHQ X]VSLHåDP YL¼LHP QRWHLNXPXV� NDV

WLHP QDY SD]¯VWDPL� SDGDURW NRQWDNW�ãDQRV QHHIHNW¯YX�

,QVWUXNFLMDV�

$LFLQLHW GDO¯EQLHNXV SLHFHOWLHV XQ VDVW�WLHV DSO¯� 6DNLHW YL¼LHP� ³0�V WÌO¯W GDU¯VLP NDXW NR

ºRWL YLHJOL SDYHLFDPX«VNDLW¯VLP O¯G] ��� 7LNDL EÌV M�LHY�UR GDåL QRWHLNXPL� 1HGU¯NVW QRVDXNW

VNDLWOL VHSWL¼L YDL MHENXUX VNDLWOL� NDV GDO�V DU WR EH] DWOLNXPD� 7� YLHW� VLWLHW SODXNVWDV� 3�F WDP

NDG N�GV LU VDVLWLV SODXNVWDV� M�VNDLWD DWSDNDºJDLW�� -D N�GV QRVDXNV VHSWL¼L YDL VNDLWOL� NDV GDO�V DU

WR EH] DWOLNXPD� WDP EÌV M�V�N QR V�NXPD´� 7DG� NDG N�GV QRVDXF VHSWL¼L YDL VNDLWOL� NDV GDO�V DU

WR EH] DWOLNXPD� YDL DU¯ DL]PLUVW PDLQ¯W VNDLW¯ãDQDV YLU]LHQX S�F SODXNVWX VDVLãDQDV� WDG V�FLHW

VNDLW¯ãDQX QR DSºD FLWDV YLHWDV� 3�F GDå�P PLQÌW�P S�UWUDXFLHW YLQJULQ�MXPX XQ SDVDNLHW� ND MÌV WR

Y�O�N WXUSLQ�VLHW� 7DG N�G� EU¯G¯� NDG MXW¯VLHW� ND FLOY�NLHP LU QHSLHFLHãDPD DWHOSD� OLHFLHW� ODL YL¼L

DWNDO YHLF ãR YLQJULQ�MXPX� $WN�UWRMLHW WR � YDL � UHL]HV�

,]Y�UW�MRW YLQJULQ�MXPD UH]XOW�WXV� SDMDXW�MLHW JUXSDL�

�� .�S�F ãLV YLQJULQ�MXPV ELMD WLN JUÌWV"

�� 9DL WDV LU EÌWLVNL MÌVX GDUEDP"

%��9LQJULQ�MXPL�YL]X�OD�SULHNãVWDWD�YHLGRãDQDL��YL]XDOL]�FLMDV�PHWRGH��

���.DUW¯ãX�UDNVW¯ãDQD�

-XPV EÌV QHSLHFLHãDPD VSHFL�OD SODQãHWH YDL VLHQD� NXUDV GDºD DSYLONWD DU DXGXPX� YDL DU¯

OLHOD SDS¯UD ODSD� NXU YDU�WX SLHVWLSULQ�W NDUW¯WHV DU NQLHSDGDW�P YDL O¯PL� .DWUDP GDO¯EQLHNDP

M�EÌW ELH]DP IORPDVWHUDP UDNVW¯ãDQDL� âDM� NRQWHNVW� YL]XDOL]�FLMD QR]¯P� LGHMX YDL MDXW�MXPX

SLHUDNVW¯ãDQX� ODL YLVL YDU�WX WRV UHG]�W�

,QVWUXNFLMDV�

�� 3DVQLHG]�MV X]UDNVWD X] W�IHOHV DSVSULHåDPR MDXW�MXPX N� YLUVUDNVWX XQ QRODVD WR VNDºL

JUXSDL�

�� .DWUDP GDO¯EQLHNDP WLHN L]GDO¯WDV YDLU�NDV NDUW¯WHV �QHYDMDG]�WX L]GDO¯W S�U�N GDXG]

NDUW¯ãX� MD JUXSD LU OLHOD��

�� .DWUV GDO¯EQLHNV �YDL GDO¯EQLHNX S�ULV� X]UDNVWD VDYDV DWELOGHV YDL LGHMDV �YLHQD LGHMD  

YLHQD NDUW¯WH��

�� .DG YLVL LU X]UDNVW¯MXãL� QRGDUE¯EDV YDG¯W�MV VDY�F NDUW¯WHV XQ ODEL VDMDXF� ODL QHYDU�WX

DWSD]¯W VHF¯EX XQ VDJODE�WX DQRQLPLW�WL�

�� 3DVQLHG]�MV L]ODVD� NDV LU UDNVW¯WV NDUW¯W�V� SDFHºRW W�V YLHQX S�F RWUDV� 3�F WDP NDUW¯WHV

SLHVWLSULQD SLH SODQãHWHV DWELOVWRãL GDO¯EQLHNX LHWHLNWDMDP GDO¯MXPDP NDWHJRULM�V

�L]PDQWRMLHW YDLU�NDV LGHQWLVNDV NDUW¯WHV� MD YLHQD XQ W� SDWL LGHMD LU DWWLHFLQ�PD X]

YDLU�N�P NDWHJRULM�P���

�� .DUW¯ãX JUXSD YHLGR NRSX� NXUX SDVQLHG]�MV YDU DSYLONW DU O¯QLM�P� 'DO¯EQLHNL GRG

QRVDXNXPX NDWUDL NRSDL XQ QRVDND� MD QHSLHFLHãDPV� W�O�NR GLVNXVLMX SULRULW�WHV� â¯V NRSDV

YHLGR VDYGDE¯JX JUXSDV SLHUHG]HV XQ DW]LQXPX NDUWL�

�� 1RGDUE¯EX YDG¯W�MV MDXW�� YDL WUÌNVW NDXW NDV VYDU¯JV �³EDOWR SODQNXPX DQDO¯]H´��



��

�� *UXSD DSVSULHå XQ DQDOL]� NRSDV XQ� LHVS�MDPV� SLHYLHQR Y�O NDUW¯WHV�

�� 3DVW�Y ]LQ�PL QRWHLNXPL� NXUL YLVLHP LU M�SLOGD� SLHP�UDP� M�UDNVWD VNDLGUL� WLNDL YLHQD

LGHMD X] NDWUDV NDUW¯WHV XQ QH YDLU�N N� WU¯V ULQGL¼DV NDWU� NDUW¯W��

���'LDJUDPPX�YHLGRãDQD�

'LDJUDPPDV LU ºRWL OLHWGHU¯JV YHLGV� N� GDO¯EQLHNLHP YL]XDOL]�W LGHMDV XQ NRQFHSFLMDV� â¯

URNDVJU�PDWD LHSD]¯VWLQD WLNDL DU GDå�P GLDJUDPP�P� /¯G]GDO¯EDV DSP�F¯E�V YDU EÌW OLHWGHU¯JL DU¯

GDXG]L FLWL GLDJUDPPX YHLGL �VN� X]]L¼DV PDWHUL�OXV��

�� YLQJULQ�MXPV� 9HQQD GLDJUDPPDV ��� � �� PLQÌWHV�

9HQQD GLDJUDPPDV YDU DWNO�W VYDU¯JDV VDLNQHV XQ LHUREHåRMXPXV SDãX GDO¯EQLHNX LHVW�G�

YDL NRRSHUDW¯YDM� RUJDQL]�FLM� VDVND¼� DU GDå�GX JUXSX GDO¯EQLHNX X]WYHUL �SLHP�UDP� YDG¯W�ML�

GLUHNWRUX SDGRPH� ELHGUL�� 7�V YDU L]JDLVPRW NRQWUDVW�MRãXV X]VNDWXV SDU GDå�GDM�P ORP�P�

SLHQ�NXPLHP XQ VDLNQ�P� DWNO�W NRQIOLNWD XQ VWU¯GX VI�UDV� N� DU¯ QRU�G¯W SUREO�PX ULVLQ�MXPX

FHºXV� 9HQQD GLDJUDPPDV LU ºRWL QRGHU¯JDV� P�FRW GDO¯EQLHNLHP� FLN Y�UW¯JD LU YL]X�OR O¯G]HNºX

L]PDQWRãDQD� ODL L]SUDVWX LQVWLWXFLRQ�O�V VDNDU¯EDV XQ DWWLHF¯EDV� 7�V YDU L]PDQWRW N�

RUJDQL]DWRULVNR DSP�F¯EX VDVW�YGDºX�

/RPX XQ YLHW�MR LQVWLWÌFLMX LHJÌW� ODEXPD L]Y�UW�MXPV LU GLH]JDQ VDUHå§¯WV MDXW�MXPV�

7RP�U LU VYDU¯JL QRGURãLQ�W� ODL GDO¯EQLHNX VDVW�YV GLVNXVLM�V GRWX LHVS�MX EU¯YL L]WHLNW YLHGRNºXV�

,QVWUXNFLMDV�

6DVW�GLHW JDOYHQR LQVWLWÌFLMX XQ JUXSX VDUDNVWX� NDV GDUERMDV DWWLHF¯J� NRRSHUDW¯YD

DSVW�NºRV� *DQ VHPLQ�UD� JDQ DU¯ YLHW�MRV DSVW�NºRV GDO¯EQLHNL WLHN VDGDO¯WL DSDNãJUXS�V ]LQ�PD

NRRSHUDW¯YD �SDUDVWL W�� NXUD ELHGUL YL¼L LU� GLDJUDPPX VDVW�G¯ãDQDL� 'DO¯EQLHNXV YDU LHGDO¯W

DWELOVWRãL GDå�GDM�P ORP�P� N�GDV WLHP LU NRRSHUDW¯Y� YDL DWELOVWRãL YL¼X VWDWXVDP� �-D MÌV HVDW

LHVDLVW¯WL NRPSOHNV�NX � VHNXQG�UX YDL WHUFL�UX � RUJDQL]�FLMX DSP�F¯E�� JUXSDV YDU YHLGRW

DWELOVWRãL GHSDUWDPHQWX GDO¯MXPDP��

3DOÌG]LHW JUXSDV QRYLONW DSOL� DU WR DWW�ORMRW VHYL N� NRRSHUDW¯YX� XQ FLWXV DSºXV� NDV

S�UVW�Y JUXSDV� SURJUDPPDV� LQVWLWÌFLMDV XQ�YDL GHSDUWDPHQWXV� DU NXULHP YL¼LHP LU DWWLHF¯EDV�

$WW�OXPV O¯G] YL¼X DSOLP QRU�GD X] DWWLHF¯EX VWLSUXPX� SLHP�UDP� VDGDUE¯EDV LQWHQVLW�WL� DSºD

L]P�UV QRU�GD W� VYDU¯JXPX FLOY�NLHP� ,U VYDU¯JL� ODL YLVL GDO¯EQLHNL VDSUDVWX� WLHãL NXUã DVSHNWV LU

SDUHG]�WV YL]XDOL]�FLMDL DU DSºX GDå�GR L]P�UX SDO¯G]¯EX� SLHP�UDP� NRRSHUDW¯YD YDOGHV IDNWLVN�V

ORPDV YDL DU¯ ORPDV� NXUDV WDL LU M�VS�O��

â¯V PHWRGHV YDULDQWV� DSºXV L]JULHå QR SDS¯UD XQ L]N�UWR YLHQX X] RWUD YDL SUHWVWDWD YLHQX RWUDP�

7DV DL]¼HP GDXG] ODLND� ºDXM L]GDU¯W L]PDL¼DV GDUE¯EDV SURFHV�� GDO¯EQLHNDP S�UGRP�MRW VLWX�FLMX�

$SºXV QROLHN X] OLHODV SDS¯UD ODSDV YDL ]HP�� $SºL YDU S�UVHJWLHV DWNDU¯E� NRQWDNWX SDN�SHV UH�ODM�

SDVDXO�� 7LH WLHN SDWXU�WL YLHQD DSºD LHWYDURV� MD WLH LU ã¯ DSºD �NRRSHUDW¯YD� LQVWLWÌFLMX VDVW�YGDºD�

3DOÌG]LHW JUXSX SDU�G¯W VDYDV 9HQQD GLDJUDPPDV XQ SDVNDLGURW W�V S�U�MLHP� ,]DQDOL]�MLHW

JDOYHQ�V DWã·LU¯EDV JUXSX VWDUS��

9LHQN�Uã�ND YHUVLMD LU GLYX DSºX YLQJULQ�MXPV� NR YDU SLHP�URW ORN�OL LHUREHåRW�V

VLWX�FLM�V� 8]]¯P�MLHW GLYXV DSºXV� YLHQV DSOLV S�UVW�Y NRSLHQX� RWUV ± NRRSHUDW¯YR JUXSX NRSLHQ��

6DVW�GLHW NRSLHQDV SUREO�PX VDUDNVWX XQ WR SUREO�PX VDUDNVWX� NXUDV ¯SDãL LHWHNP� JUXSX S�U�MR

JUXSX DSO¯� $SVSULHGLHW� N� SUREO�PDV LU VDLVW¯WDV� LHVS�MDPRV ULVLQ�MXPXV XQ N� JUXSDV SUREO�PX

DWULVLQ�ãDQD LHWHNP�V NRSLHQX�

3OÌVPDV GLDJUDPPDV LU QRGHU¯JDV� ODL QRGHPRQVWU�WX VLVW�PX� NXUDL NRRSHUDW¯YV SLHGHU

�YLGL�� YDL MDXQLQ�MXPX� YDL LHMDXNãDQRV NRRSHUDW¯YD YLG�� NDV QRYHG SLH ODE�NDV L]SUDWQHV SDU

QHSDUHG]�WR XQ QHJDLG¯WR HIHNWX� NDV QHLHWLOSVW ELHGUX SHUVSHNW¯YDV Y¯]LM��

�� YLQJULQ�MXPV� 6LVW�PDV GLDJUDPPX DSJXYH

,QVWUXNFLMDV�

6DGDOLHW GDO¯EQLHNXV JUXS�V� 3DOÌG]LHW YL¼XV L]W�ORWLHV WLSLVNX NRRSHUDW¯YR RUJDQL]�FLMX�

NDV GDUERMDV YL¼LHP ODEL ]LQ�P� MRP�� 3LUPDLV VROLV� NDV YL¼LHP M�VSHU� LU M�LGHQWLILF� XQ M�S�UVW�Y

NRRSHUDW¯YD NRPSRQHQWL� 3�F WDP SDOÌG]LHW YL¼XV SDU�G¯W VDLNQHV XQ VD]L¼DV SOÌVPDV GDå�GR

LHNã�MR NRPSRQHQWX VWDUS� �ELHGUL� ELHGUX DSDNãJUXSDV� GDUED JUXSDV� YDG¯ED� YDOGH��



��

7�O�N YL¼LHP EÌWX M�SDU�GD NRRSHUDW¯YD VDLNQHV DU �U�M�P JUXS�P �WLUJL� YDOG¯ED�

L]OLHWRMDPR O¯G]HNºX SLHJ�G�W�ML XWW���

$SVSULHGLHW DU JUXS�P� YDL YL¼X DWW�ORW� VLVW�PD ODLND JDLW� LU PDLQ¯MXVLHV� 3DMDXW�MLHW�

N�GDV EDUMHUDV SDVW�Y� NDV WUDXF� VD]L¼X GDå�GX JUXSX VWDUS�� N� ã¯V EDUMHUDV YDU�WX S�UYDU�W"

�� YLQJULQ�MXPV� ,HWHNPHV GLDJUDPPX DSJXYH

,QVWUXNFLMDV�

6DGDOLHW GDO¯EQLHNXV JUXS�V� 3DOÌG]LHW NRPDQGDV L]Y�O�WLHV N�GX GDUE¯EX YDL QRULVL� NXUDV

LHWHNPL YL¼L Y�O�WRV L]S�W¯W �SLHP�UDP� SROLWLNDV L]PDL¼DV� FHQX FHOãDQ�V L]OLHWRMDPDMLHP

O¯G]HNºLHP�� 9L¼L YDU�WX DSVY�UW DU¯ DSP�F¯EX LHWHNPL X] VDYX G]¯YL XQ GDUEX�

3DOÌG]LHW GDO¯EQLHNXV DWW�ORW X] SDS¯UD �YDL X] ]HPHV� ãR LHWHNPL GLDJUDPPDV YHLG��

SDU�GRW N� GDUE¯ED YDL QRULVH LHWHNP� GDå�GDV JUXSDV� XQ VHNDV� 7�V YDU EÌW SR]LW¯YDV YDL

QHJDW¯YDV� 3DOÌG]LHW YL¼XV VDYLHQRW VHNDV VDY� VWDUS�� SOÌVPDV YLU]LHQD QRU�G¯ãDQDL L]PDQWRMRW

EXOWL¼DV�

3DPXGLQRW GDO¯EQLHNXV GRP�W SDU SULP�U�P� VHNXQG�U�P YDL WHUFL�U�P LHGDUE¯E�P�

VDJUXS�W ã¯V LHGDUE¯EDV GDå�G�V DSDNãVLVW�P�V� 3DOÌG]LHW YL¼XV SDU�G¯W VDYDV SOÌVPDV GLDJUDPPDV

XQ DSVSULHGLHW W�V JUXS�� 1�NDPLH MDXW�MXPL YDU EÌW OLHWGHU¯JL GLVNXVLMDV VWUXNWXU�ãDQDL�

�� .� ãLV SURFHVV YDU�WX DWã·LUWLHV SUDNV�"

�� .R MÌV HVDW LHP�F¯MXãLHV QR ã¯ YLQJULQ�MXPD N� JUXSD "

�� .�GX W� SLHOLHWRMXPX MÌV YDU�WX LHGRP�WLHV VDY� GDUE�"

3ULRULW�ãX�LHULQGRãDQD�S�F�QR]¯PHV�

$U ãR PHWRGL YDU LHSD]¯VWLQ�W DU WXUSP�N DSUDNVW¯W� YLQJULQ�MXPD SDO¯G]¯EX�

,QVWUXNFLMDV�

3DOÌG]LHW GDO¯EQLHNXV VDGDO¯WLHV PD]�V JUXS�V �DWELOVWRãL G]LPXPDP� SURIHVLMDL� L]FHOVPHL

XWW��� 3LHG�Y�MLHW JUXSDL �GLHQX VDUDNVWX XQ SDOÌG]LHW JUXSX VDULQGRW SULRULW�WHV �GLHQX L]Y�O�

SXVGLHQ�P� .DWUDL JUXSDL LU M�DWURG VDYL L]Y�OHV NULW�ULML XQ M�L]YHLGR SLHã·LUDPR SXQNWX PDWULFD�

.DG ãLV X]GHYXPV LU SDYHLNWV� VDO¯G]LQLHW JUXSX GDå�GRV NULW�ULMXV XQ SULRULW�WHV XQ

DSVSULHGLHW YL¼X L]Y�OHV LHPHVOXV�

9DULDQWV� VDUDNVWLHW YHUWLN�O� VWDEL¼� X] W�IHOHV SD¼�PLHQXV� NDV LU DSJÌWL DSP�F¯EX ODLN��

3DOÌG]LHW GDO¯EQLHNXV QRVDXNW� S�F N�GLHP NULW�ULMLHP YL¼L YDG¯VLHV� OHPMRW L]PDQWRW YDL

QHL]PDQWRW ãRV SD¼�PLHQXV VDY� GDUE�� VWU�G�MRW SDU NRQVXOWDQWX�SDVQLHG]�MX �SLHP�UDP� ³YLHJOL

SLHOLHWRMDPL´� ³GRG �WUXV UH]XOW�WXV´� ³YLHJOL YDU LHVDLVW¯W NRRSHUDW¯YD ELHGUXV´� ³ODED YL]XDOL]�FLMDV

LHVS�MD´ XWW��� 6DUDNVWLHW ãRV NULW�ULMXV KRUL]RQW�O� O¯QLM� W�� ODL LHJÌWX PDWULFX�

3DOÌG]LHW GDO¯EQLHNXV QREDOVRW �DU ³M�´ YDL ³Q�´� SDU NDWUX QR SD¼�PLHQLHP VDVND¼� DU

SLUPR NULW�ULMX� SDFHºRW URNX� 3LHUDNVWLHW EDOVX VNDLWX DWWLHF¯JDM� PDWULFDV UÌWL¼�� 7�G� YHLG�

WXUSLQLHW VDULQGRW YLVXV SD¼�PLHQXV DWELOVWRãL YLVLHP NULW�ULMLHP�

6DVNDLWLHW NDWUD SD¼�PLHQD LHJÌWRV SXQNWXV XQ DW]¯P�MLHW WRV S�G�M� VWDEL¼� ODEDM� SXV��

%HLG]RW VDULQGRMLHW SD¼�PLHQXV� NXUL LU LHJXYXãL DXJVW�NR Y�UW�MXPX� 7LH LU SD¼�PLHQL�

NXULHP GDO¯EQLHNL GRG YLVOLHO�NR SULHNãURNX�

/DXND QRGDUE¯E�V �X] YLHWDV N�G� UH�O� VLWX�FLM�� ã�GX PDWULFX YDU L]YHLGRW X] ]HPHV�

L]Y�OL VLPEROLVNL DWW�ORMRW DU GDO¯EQLHNX SDãX L]UDXG]¯WLHP SULHNãPHWLHP� 9�UW�ãDQX S�F EDººX

VLVW�PDV YDU YHLNW DU DNPHQWL¼LHP� SXS�P� V�NO�P XWW�� NR QRYLHWR PDWULFDV UÌWL¼�V�

9�UW�ãDQD�S�F�PDWULFDV�SXQNWLHP��EDOO�P���

,QVWUXNFLMDV�

3DOÌG]LHW DSDNãJUXSDV L]UDXG]¯WLHV W�PX� NXUD W�P LU VYDU¯JD XQ SDU NXUX YLVL ]LQD YLVPD]

NDXW NR �SLHP�UDP� PLQHU�OP�VORMXPV� NRNX VXJDV XWW��� /LHFLHW NDWUDL DSDNãJUXSDL QRWHLNW � � �

REMHNWXV� NXUL LU VDLVW¯WL DU L]UDXG]¯WR W�PX XQ GHILQ�W NULW�ULMXV� ODL QRWHLNWX� NDV NDWU� REMHNW� LU

ODEV XQ NDV � VOLNWV� 'DO¯EQLHNLHP LU M�X]GRG MDXW�MXPL WLN LOJL� O¯G] QDY YDLU�N DWELOåX�



��

9LVL NULW�ULML WLHN X]VNDLW¯WL XQ YLVL QHJDW¯YLH NULW�ULML WLHN S�UY�UVWL SR]LW¯YDMRV NULW�ULMRV

�SLHP�UDP� ³QHL]WXU¯JV SUHW NDLW�NºLHP´ YDL ³G�UJV´ S�UY�UãDV SDU ³L]WXU¯JV SUHW NDLW�NºLHP´ XQ

³O�WV´�� ODL SDGDU¯WX Y�UW�ãDQX S�F SXQNWLHP NRQVHNYHQWX�

.DWUDL DSDNãJUXSDL OÌG]LHW X] ]HPHV YDL SDS¯UD X]]¯P�W WDEXOX� NXU� REMHNWXV UDNVWD

KRUL]RQW�ODM� DLO� DXJã�� EHW NULW�ULMXV YHUWLN�ODM� DLO��

'DO¯EQLHNL L]OHPM� FLN SXQNWX QR SXQNWX VNDODV �SLHP�UDP� � � � YDL � � �� YL¼L Y�ODV

SLHã·LUW NDWUDP REMHNWDP DWELOVWRãL X]VNDLW¯WDMLHP NULW�ULMLHP�

3�F WDP YL¼LHP LU M�LHUDNVWD NDWU� DLO� WDV QXPXUV� NXUã S�F YL¼X GRP�P� DWVSRJXºR ã¯

REMHNWD YDL SULHNãPHWD UHODW¯YR Y�UW¯EX� 9�UW�MRW DU SXQNWLHP� YDU L]PDQWRW V�NODV� DNPH¼XV YDL

N�GXV FLWXV PD]XV SULHNãPHWXV�

'Då�GR WDEXOX UH]XOW�WL WLHN QRODV¯WL� L]VNDLGURWL YLVDL JUXSDL XQ S�F WDP DSVSULHVWL� -D LU

SULRULW�ãX DWã·LU¯EDV� DSVSULHGLHWLHV� N� ã¯V DWã·LU¯EDV YDU�WX VDVND¼RW YDL DU¯ NDWUDL DSDNãJUXSDL

LHVS�MDPV DWUDVW DWVHYLã·X ULVLQ�MXPX�

&��9LQJULQ�MXPL�LGHMX�XQ�YLHGRNºX�GDå�G¯EDV�QRVNDLGURãDQDL�
GDO¯EQLHNX�ELHGUX�YLGÌ�

���³3U�WD�Y�WUD´����������PLQ��

âLV YLQJULQ�MXPV SDO¯G] �WUL VD¼HPW LGHMDV QR GDO¯EQLHNLHP� 9LVDV LGHMDV WLHN DSOÌNRWDV

YLHQ�GL� QHYLHQD QR W�P QHWLHN DWUDLG¯WD� â�GD SU�WD URVLQ�ãDQDV QRGDUE¯ED YDU GRW ODEXV UH]XOW�WXV

OLHO� JUXS� XQ DL]¼HP PD]�N ODLND QHN� ³þDORãDQDV´ JUXSD �VN� WXUSP�N�� 3DVQLHG]�MV X]UDNVWD

QRGDUE¯EX W�PX X] SDS¯UD W�� ODL YLVL GDO¯EQLHNL YDU�WX WR L]ODV¯W�

3LHP�UV� .DV LU NRRSHUDW¯YV"

3DOÌG]LHW GDO¯EQLHNXV X]UDNVW¯W YLVDV VDYDV LGHMDV VDLVW¯E� DU W�PX� NDV X]UDNVW¯WD X]

NDUW¯W�P� -HENXUX YDU SDPXGLQ�W GRW VDYX LHJXOG¯MXPX� L]GDORW QRWHLNWX NDUW¯ãX VNDLWX NDWUDP

GDO¯EQLHNDP� 5DNVW¯ãDQDV ODLN� LU M�EÌW NOXVXPDP� EH] MHEN�GLHP NRPHQW�ULHP� .DG YLVL LU

EHLJXãL UDNVW¯W� SDVQLHG]�MV QRODVD NDUW¯ãX VDWXUX YLVDL JUXSDL XQ SLHVWLSULQD W�V SLH SODQãHWHV�

WLNP�U SDãL UDNVW¯W�ML YDU DWELOG�W X] MDXW�MXPLHP� ODL YLHVWX L]SUDWQL QHVNDLGU¯EX JDG¯MXPRV�

9DULDQWV� .DG GDO¯EQLHNL LU ODE�N LHSD]LQXãL YLHQV RWUX XQ GDUE� LHVDLVW�V YLVD JUXSD� WDG LGHMDV YDU

YLHQN�UãL SDWHLNW XQ YLHQV FLOY�NV W�V SLHUDNVWD X] W�IHOHV� EHW DU¯ ãRUHL] QHNRPHQW�MRW�

7LNDL WDG� NDG LU VDY�NWV OLHOV VNDLWV LGHMX� W�V YDU L]PDQWRW GLVNXVLM�P�

���³ýDORãDQDV´�JUXSDV�����PLQ���

,OJVWRãDV QRGDUE¯EDV JDG¯MXP� JUXSD YDU VDGDO¯WLHV DWVHYLã·�V DSDNãJUXS�V� ODL DSVSULHVWX

YLHQX YDL GLYXV NRQNU�WXV MDXW�MXPXV� 7DV GRG LHVS�MX NDXWU¯JLHP FLOY�NLHP L]WHLNW VDYX YLHGRNOL

XQ GDO¯WLHV SLHUHG]�� 3DVQLHG]�MV VDGDOD GDO¯EQLHNXV S�URV YDL PD]�V JUXS�V SD � O¯G] � FLOY�NLHP

XQ GRG X]GHYXPX DSVSULHVW VDJDWDYRWRV MDXW�MXPXV SDU W�PX� SLHP�UDP� .� PDQL LHWHNP�«" .R

HV VDJDLGX QR PLQ�W�V W�PDV ãDM� VDQ�NVP�"

7HOSX SLHSLOGD PD]R DSDNãJUXSX GLVNXVLMX L]UDLV¯W�V þDODV� 3DVQLHG]�MDP EÌWX M�VWDLJ�

VWDUS ã¯P JUXSL¼�P XQ M�SLHG�Y� VDYD SDO¯G]¯ED YDL SDGRPV� MD WDV LU QHSLHFLHãDPV� .DUW¯WHV DU

DWELOG�P S�F WDP YDU L]PDQWRW W�O�N�P GLVNXVLM�P OLHODM� JUXS�� 9LHQV FLOY�NV QR NDWUDV JUXSDV

YDU SDVW�VW¯W OLHODMDL JUXSDL SDU VDYDV DSDNãJUXSDV DWNO�MXPLHP�

³ýDORãDQDV´ JUXSDV LU ºRWL QRGHU¯JDV SDVQLHG]�MLHP� MR ºDXM WLHP DWYLONW HOSX XQ� NODXVRWLHV

GLVNXVLM�V� QRY�UW�W� N�GD DWPRVI�UD YDOGD JUXS�V� XQ SDPXGLQ�W GDO¯EQLHNXV SDVW�VW¯W� NR YL¼L LU

LHP�F¯MXãLHV XQ N� YL¼L YDU�WX LHJÌW�V ]LQ�ãDQDV L]PDQWRW SUDNV��

³ýDORãDQDV´ JUXSX WUÌNXPV LU WR ODLNLHWLOS¯ED XQ QHSLHFLHãDP¯ED S�F SLHWLHNDPD VNDLWD

V�GYLHW�P� ODL PD]�P JUXS�P EÌWX LHVS�MD L]YLHWRWLHV NRS� XQ W�V YDU�WX �WUL XQ YLHJOL SDGLVNXW�W�

���'Då�GL�SODN�WL�YDL�SD]L¼RMXPL�WHOS�����������PLQ��

'Då�GL DU L]UDXG]¯WR W�PX VDLVW¯WL SODN�WL�DWW�OL WLHN L]YLHWRWL YLVDSN�UW WHOSDL� 'DO¯EQLHNXV

OÌG] DL]LHW SLH W� SODN�WD� NXUã YLVODE�N L]VDND YL¼X DWWLHNVPL SUHW W�PX YDL SLHUHG]L ã¯V W�PDV

VDNDU�� .DG GDO¯EQLHNL LU L]UDXG]¯MXãLHV VDYXV SODN�WXV� SLH NDWUD QR WLHP L]YHLGRMXã�V JUXSDV

DSVSULHåDV VDY� VWDUS�� N�S�F YL¼L LU L]UDXG]¯MXãLHV WLHãL ãR SODN�WX� 3�F WDP NDWUD JUXSD S�F N�UWDV

SDVNDLGUR OLHODMDL JUXSDL DWWLHF¯J� SODN�WD L]UDXG]¯ãDQ�V LHPHVOX�



��

3LHP�UV� ,]PDQWRMLHW DWW�OXV DU GDå�GLHP NRSGDUE¯EDV W�OLHP �SLHP�UDP� R�]H� ·�GH� §LPHQH�

V�QHV� DUPLMD� VNRODV NODVH XQ VNRORW�MV«��

���/RPX�VS�OH��DSWXYHQL���VWXQGD��

/RPX VS�OH LU DL]UDXMRãV XQ OLHWGHU¯JV YLQJULQ�MXPV GDå�GX W�PDV DVSHNWX URVLQ�ãDQDL

JUXS�� 7� YDU SDOLHOLQ�W GDO¯EQLHNX SDãS�UOLHF¯EX XQ GRG LHVS�MX L]SUDVW YDL SDW LHMXVWLHV FLWX

FLOY�NX YLHGRNºRV� /RPX VS�OH LU ¯SDãL SLHP�URWD� MD W�PD VNDU FLOY�NX DWWLHF¯EDV �YDG¯ED� VD]L¼D�

GDO¯ED XWW�� NRRSHUDW¯YD GDUE¯E��

�� YDULDQWV� 3DVQLHG]�MV VDGDOD GDO¯EQLHNXV PD]�V JUXS�V XQ SDOÌG] YL¼XV L]VS�O�W N�GX DLQL¼X�

DWW�ORMRW W�PDV VDWXUX� NDV LU FLHãL VDLVW¯WV DU GDO¯EQLHNX GDUED SLHUHG]L XQ YDMDG]¯E�P� âHLW YDU EÌW

DU¯ QRY�URW�MX JUXSD� 3�F WDP NDG ORPX VS�OH LU L]VS�O�WD� UDGXãLHV MDXW�MXPL WLHN DSVSULHVWL� ,U

VYDU¯JL GRW SLHWLHNDPL GDXG] ODLND GLVNXVLMDL�

�� YDULDQWV� .DWUV FLOY�NV� NDV SLHGDO�V ORPX VS�O�� VD¼HP VLWX�FLMDV DSUDNVWX DU SDSLOGX

LQIRUP�FLMX SDU W�OX� NDV YL¼DP LU M�QRVS�O�� â¯ LQIRUP�FLMD QHWLHN DWNO�WD S�U�MLHP GDO¯EQLHNLHP�

NXUL SLHGDO�V YLQJULQ�MXP�� 3DVQLHG]�MV DSVW�GLQD GDUE¯EX� SLUPV DWW�ORW� SUREO�PVLWX�FLMD WLHN

DWULVLQ�WD� O¯G]NR LU DWNO�WL IDNWRUL� NXUL LU UDG¯MXãL SUREO�PX� 'DO¯EQLHNL� NXUL QHSLHGDO�V W�ORMXP��

GDUERMDV N� QRY�URW�ML� 9L¼LHP YDU GRW YLHQX YDL GLYXV X]GHYXPXV QRY�URãDQDL�

7UÌNXPL� ORPX VS�OH DL]¼HP GDXG] ODLND XQ W�V YHLNVPH LU DWNDU¯JD QR GDO¯EQLHNX Y�OPHV

WDM� DNW¯YL SLHGDO¯WLHV� 'DåL GDO¯EQLHNL YDU X]VNDW¯W� ND ORPX VS�OH ºDXM S�U�N G]LºL LHVNDW¯WLHV YL¼RV�

���5H�ODV�VLWX�FLMDV�L]S�WH��������VWXQGDV��

6DJDWDYRWV WHNVWV� NXU� LU DSUDNVW¯WV N�GV JDG¯MXPV� NDV DWELOVW QRGDUE¯EDV�NXUVD W�PDL� WLHN

QRODV¯WV JUXSDL YDL DU¯ UDNVWLVN� YHLG� L]GDO¯WV GDO¯EQLHNLHP� -HENXU� JDG¯MXP� JUXSD WLHN VDGDO¯WD

PD]�N�V JUXS�V� *DG¯MXPV YDU EDOVW¯WLHV JDQ X] UH�OX VLWX�FLMX YDL DU¯ EÌW L]GRP�WV� 7DV YDU EÌW

JDQ SDEHLJWV� JDQ QHSDEHLJWV VW�VWV� *UXS�P LU M�SDEHLG] VW�VWV� L]GRP�MRW DWELOVWRãDV EHLJDV� YDL

DU¯ GDO¯EQLHNLHP LU M�DWELOG X] YLHQX YDL GLYLHP MDXW�MXPLHP DWWLHF¯E� X] VW�VWX� .DWUD JUXSD

LHSD]¯VWLQD DU VDYLHP UH]XOW�WLHP OLHOR JUXSX� *DG¯MXPDP LU M�EÌW VNDLGUDP NDWUDP� XQ WDP LU

M�DSOÌNR VLWX�FLMD� NDV GDO¯EQLHNLHP LU SD]¯VWDPD�

5H�OR VLWX�FLMX L]S�WH LU ¯SDãL OLHWGHU¯JD

�� X]VNDLWHL XQ UHY¯]LMDL�

�� EL]QHVD S�UYDOG¯MXPDP�

�� SHUVRQ�OD VDYVWDUS�M�P DWWLHF¯E�P XQ FLOY�FLVN�P DWWLHF¯E�P� NRQIOLNWX JDG¯MXPRV�

�� VD]L¼DL XQ LQIRUP�FLMX SOÌVPDL�

�� S�UYDOG¯MXPD NRPLWHMDV YHLGRWDMDL SROLWLNDL�

�� VDELHGULVNDM�P DWWLHF¯E�P�

3ULHNãURF¯EDV��GDO¯EQLHNL WLHN SDPXGLQ�WL L]VNDW¯W DOWHUQDW¯YDV LGHMDV XQ ULVLQ�MXPXV� 9L¼L

YDU S�UEDXG¯W VDYDV ]LQ�ãDQDV XQ SLHUHG]L� N� DU¯ QRGDUE¯EX JDLW� L]GDO¯W W�V VI�UDV� NXU�V YL¼LHP

Y�O LU M�P�F�V�

5H�O�V VLWX�FLMDV YDU X]UDNVW¯W W�� ODL WLNWX DWNO�WDV SUREO�PDV� NXUDV UH�ODM� G]¯Y� SDOLHN

DSVO�SWDV FLWX GDå�GX QRULãX G�º� %H] WDP� QHWLHã� SLHHMD L]GRP�WDMDL VLWX�FLMDL YDU SDO¯G]�W

S�UYDU�W SUHWHVW¯EX� NDG LU M�PDLQD DWWLHNVPH XQ X]YHG¯ED� 3LHP�UDP� MD MÌV NULWL]�MDW N�GD FLOY�ND

GDUED VWLOX XQ UH]XOW�WXV� ãLP FLOY�NDP URGDV Y�OPH VHYL DL]VW�Y�W XQ QRUDLG¯W MÌVX NULWLNX�

,]GRP�WD VLWX�FLMD YDU DWVSRJXºRW GDO¯EQLHNX X]YHG¯EX XQ SDPXGLQ�W YL¼XV WR DSãDXE¯W DSP�F¯EX

NXUVD DSVW�NºRV�

7UÌNXPV� UH�O�V VLWX�FLMDV L]S�WH DL]¼HP GDXG] ODLND�



��

'��9LQJULQ�MXPL�JUXSDV�VDGDUE¯EDV�SDOLHOLQ�ãDQDL�

���6DUHå§¯WV�MDXW�MXPV����������PLQ��

'DO¯EQLHNL LHJÌVW SLHUHG]L� ND JUXSDV� NXUDV VS�M SDãDV DWULVLQ�W VDYDV SUREO�PDV� LU GDXG]

YHLNVP¯J�NDV QHN� W�V� NXUDV U¯NRMDV WLNDL VDVND¼� DU �U�MLHP QRU�G¯MXPLHP� NXUXV GRG

DGPLQLVWU�FLMD YDL SLH YDUDV HVRã�V DPDWSHUVRQDV� 'Då�V NRRSHUDW¯YDM�V RUJDQL]�FLM�V YDG¯EDV

U¯F¯ED YDLU�N DWJ�GLQD VYHãLQLHNX X]YHG¯EX�

,QVWUXNFLMDV�

,]UDXJLHWLHV YLHQX YDL GLYXV GDO¯EQLHNXV� NXUL GDUERVLHV N� YDG¯W�ML� 3DOÌG]LHW YL¼XV DWVW�W

WHOSX X] EU¯GL� NDP�U MÌV LQVWUX�MDW DWOLNXãRV GDO¯EQLHNXV�

3DOÌG]LHW SDOLNXãRV GDO¯EQLHNXV VDGRWLHV URN�V DSO¯� VDVDLVWRWLHV VDY� VWDUS� S�F LHVS�MDV

FLHã�N� 9L¼L QHN�G� JDG¯MXP� QHGU¯NVW SDODLVW YDº� URNDV XQ YL¼LHP LU EXUWLVNL M�SLOGD YDG¯W�MX

QRU�G¯MXPL��

/¯G]NR DSOLV LU L]YHLGRWV� YDG¯W�ML WLHN DLFLQ�WL DWJULH]WLHV XQ DWUDLV¯W ³PH]JOX´ WULMX PLQÌãX

ODLN�� L]PDQWRMRW WLNDL Y�UGLVNXV QRU�G¯MXPXV�

/LHFLHW YDG¯W�MLHP WXU�W URNDV DL] PXJXUDV� 9L¼LHP QDY DWºDXWV SLHVNDUWLHV JUXSDL� WLNDL GRW

PXWLVNXV QRU�G¯MXPXV�

3DUDVWL SLUPDLV P�§LQ�MXPV LU QHVHNP¯JV� GDåUHL] WDV UDGD Y�O VDUHå§¯W�NX PH]JOX� .DG

PH]JOV LU JDWDYV� YLHQN�UãL SDOÌG]LHW GDO¯EQLHNXV SDãLHP WLNW �U� QR PH]JOD� 2WUDLV PH]JOD

DWUDLV¯ãDQDV P�§LQ�MXPV SDUDVWL QRULW �WU�N� 3DOÌG]LHW GDO¯EQLHNXV NRPHQW�W� FLN OLHO� P�U� WDV

DWWLHFDV X] YL¼X NRRSHUDW¯Y�V RUJDQL]�FLMDV UHDOLW�WL� -ÌV YDUDW X]GRW ã�GXV MDXW�MXPXV�

�� .R VS�OH PXPV DWNO�M SDU PH]JODP QHSLHGHURãR �DXWVDLGHUX� XQ SLHGHURãR ORP�P"

�� .R YLQJULQ�MXPV PXPV P�FD SDU QHSLHGHURãR XQ YDG¯W�MX LHGDUE¯JXPX FLOY�NX

RUJDQL]�ãDQ�"

�� .�G� YHLG� VS�OH QHWLHãL YHLFLQD O¯G]GDO¯EX NRRSHUDW¯YDM� NXVW¯E�"

���.U�VOL����������PLQ��

.RQIOLNWXV YDU ULVLQ�W� WRV S�UY�UãRW VDGDUE¯E�� âLV YLQJULQ�MXPV DU¯ SLHU�GD� ND NRQIOLNWX

ULVLQ�ãDQ� SDVW�Y NXOWÌUDV DWã·LU¯EDV�

,QVWUXNFLMDV�

7LHN VDJDWDYRWL WULMX GDå�GX LQVWUXNFLMX HNVHPSO�UL� -XPV EÌV YDMDG]¯JD LVWDED EH]

JDOGLHP� DU NU�VOX NDWUDP GDO¯EQLHNDP� 3DVNDLGURMLHW GDO¯EQLHNLHP ã¯ YLQJULQ�MXPD EÌW¯EX�

L]VNDLGURMRW W� P�U·XV� 3�F WDP LHGRGLHW NDWUDP GDO¯EQLHNDP YLHQX LQVWUXNFLMX NRPSOHNWX �$� %

YDL &�� L]GDORW WU¯V GDå�GDV LQVWUXNFLMDV YLHQ�G� VNDLW�� 3DVNDLGURMLHW� ND VDYV HNVHPSO�UV QDY

M�U�GD S�U�MLHP� MR WDG YLQJULQ�MXPDP QHEÌV QHN�GDV M�JDV�

$� VDULQGRMLHW NU�VOXV DSO¯ ��� PLQ��

%� QRYLHWRMLHW YLVXV NU�VOXV QHW�OX QR GXUY¯P ��� PLQ��

&� QRYLHWRMLHW YLVXV NU�VOXV QHW�OX QR ORJD ��� PLQ��

3DVQLHG]�MV X]DLFLQD YLVXV V�NW YLQJULQ�MXPX� YDGRWLHV S�F LHGRW�V LQVWUXNFLMDV�

$SDNãJUXSDV QHYDU L]SLOG¯W VDYDV LQVWUXNFLMDV� MD W�V QHVDGDUERMDV� ,U LHVS�MDPL YDLU�NL ULVLQ�MXPL�

�� VDULQGRMLHW NU�VOXV DSO¯� S�F WDP QRYLHWRMLHW YLVXV NU�VOXV QHW�OX QR GXUY¯P XQ WDG QHW�OX

QR ORJD�

�� PDLQLHW VLWX�FLMX� SLHVWLSULQRW GLYDV SDS¯UD ODSDV LVWDEDV YLGÌ� X] YLHQDV QR W�P UDNVW¯WV

³ORJV´� X] RWUDV ³GXUYLV´�

�� QRYLHWRMLHW YLVXV NU�VOXV DSO¯ VWDUS GXUY¯P XQ ORJX�

�� GDº�ML QHSLOGLHW LQVWUXNFLMDV� QRYLHWRMRW YLHQX WUHãGDºX NU�VOX DSO¯� YLHQX WUHãGDºX QHW�OX QR

GXUY¯P XQ Y�O YLHQX WUHãGDºX QHW�OX QR ORJD�

�� SLOQ¯E� QHSLOGLHW LQVWUXNFLMDV�



��

âLV YLQJULQ�MXPV VQLHG] SODãX XQ UDGRãX NRQIOLNWX ULVLQ�ãDQDV LHVS�MX L]Y�OL� *UXSDV

SDUDVWL X]V�N GUXGåDLQX GDUE¯EX� OLHWR VS�NX XQ GDåUHL] FHQãDV S�UQHVW NU�VOXV X] VDYX VWÌUL�

NDP�U X] WLHP V�GRãLH L]PLV¯JL SÌODV SDOLNW VDY�V YLHW�V� .DP�U GDåL GDO¯EQLHNL FHQãDV DWUDVW

VDGDUE¯EDV ULVLQ�MXPX� FLWL WXUSLQD Y�NW XQ DL]VW�Y�W VDYXV NU�VOXV� 7DV VDYXN�UW G]HQ L]PLVXP�

VDGDUE¯EDV SLHNULW�MXV� NXUL DL]PLUVW VDYXV SR]LW¯YRV QRGRPXV XQ LHVDLVW�V VWU¯G��

%ÌWLVN�NLH MDXW�MXPL DQDO¯]HL�

�� .R MÌV MXW�W� VS�O�MRW ãR VS�OL"

�� 9DL MXPV ELMD VDMÌWD� ND NU�VOL� X] NXULHP MÌV V�G�M�W� LU MÌVX XQ MÌV YDUDW DU WLHP U¯NRWLHV N�

Y�ODWLHV"

�� .�GD ELMD MÌV DWWLHNVPH SUHW FLOY�NLHP� NXUL Y�O�M�V NDXW NR FLWX" 9DL MÌV VDGDUERM�WLHV�

S�UOLHFLQ�M�W� VWU¯G�M�WLHV� F¯Q¯M�WLHV YDL SDGHY�WLHV"

�� 9DL MÌV VHNRM�W LQVWUXNFLM�P" .�S�F MÌV W�V LQWHUSUHW�M�W W�G� YHLG�� N� MÌV WR GDU¯M�W" 9DL

MÌV ã¯V LQVWUXNFLMDV X]WY�U�W N� W�GDV� NXUDV LU M�SLOGD SDU NDWUX FHQX XQ SDW X] FLWX U�·LQD"

.�S�F"

�� .� MÌVX DWWLHNVPL SUHW LQVWUXNFLM�P LHWHNP� MÌVX NXOWÌUDV O¯PHQLV"

�� 9DL MÌVX NXOWÌUDV O¯PHQLV LHWHNP�MD MÌVX X]YHG¯EX ãDM� VLWX�FLM�"

�� .� MÌV SLOG¯WX ãR X]GHYXPX� MD WDV EÌWX M�GDUD RWUUHL]"

�� 9DL MÌV YDUDW QRWLNXãR DWWLHFLQ�W X] UH�ODM�P VLWX�FLM�P NRRSHUDW¯YD QRULV�V"

���.YDGU�WL����VWXQGD��

âLV YLQJULQ�MXPV SDO¯G] L]MXVW XQ L]DQDOL]�W GDåXV NRRSHU�FLMDV HOHPHQWXV� LQGLY¯GLHP WDV
SDO¯G] SDVNDW¯WLHV X] VDYX X]YHG¯EX� GDUERMRWLHV JUXS��

,QVWUXNFLMDV�

6DJDWDYRMLHW JDOGX NDWUDL SLHFX FLOY�NX JUXSDL� .DWUDL JUXSDL EÌV YDMDG]¯JDV SLHFDV
DSORNVQHV �$� %� &� ' XQ (� XQ SLHFDV SO�QDV ��� FPð� NDUW¯WHV�

.DWUDL JUXSDL VDJULH]LHW YL¼X SLHFDV NDUW¯WHV SUHF¯]L� N� QRU�G¯WV DWW�ORV�
9LVDV JULH]XPD O¯QLMDV YLU]�V X] PDOX

YLGXVSXQNWLHP YDL VWÌULHP� ,U ºRWL VYDU¯JL YLVX SUHF¯]L
QRP�U¯W XQ QRJULH]W� $S]¯P�MLHW JDEDOL¼XV� N�
QRU�G¯WV� XQ LHYLHWRMLHW WRV DWELOVWRãDM�V DSORNVQ�V�
��� DSORNVQ�� L� K� H� �� DSORNVQ� ± D� D� D� F�
�� DSORNVQ� ± D� M� �� DSORNVQ� ± G� I� �� DSORNVQ� ± J�
E� I� F�� 3DVNDLGURMRW� ND ãLV YLQJULQ�MXPV SDU�G¯V� NDV
LU EÌWLVNL YHLNVP¯JDL JUXSDV VDGDUE¯EDL� 3DOÌG]LHW
GDO¯EQLHNXV L]YHLGRW SLHFX FLOY�NX JUXSDV XQ DSV�VWLHV
DS JDOGX� 9�ODPV SDWXU�W UH]HUY� YLHQX FLOY�NX� NXUã
QRY�URV NDWUX JUXSX�

9LVDL OLHODMDL JUXSDL� QRODVLHW ã�GX LQVWUXNFLMX�
.DWUDP QR MXPV WLNV LHGRWD DSORNVQH� NXU� LU

NDUWRQD JDEDOL¼L� QR NXULHP YDU L]YHLGRW NYDGU�WXV�
.DG HV GRãX VWDUWD VLJQ�OX� NDWUDV JUXSDV X]GHYXPV
EÌV L]YHLGRW SLHFXV YLHQ�GD L]P�UD NYDGU�WXV� ,U
M�LHY�UR GLYL VYDU¯JL QRWHLNXPL�
�� QHYLHQV QHGU¯NVW UXQ�W ± X]GHYXPV LU M�YHLF

NOXV�MRW�
�� QHYLHQV QHGU¯NVW ¼HPW YDL OÌJW NDUWRQD JDEDOL¼X

QR FLWD FLOY�ND� EHW NDWUDP LU WLHV¯EDV GRW VDYXV
NDUWRQD JDEDOL¼XV FLWLHP�

8]GHYXPV LU SDEHLJWV� NDG NDWUDP JUXSDV GDO¯EQLHNDP LU L]YHLGRWV SLOQ¯JL SDUHL]V
NYDGU�WV�

3DVNDWRWLHV X] SLHFX NYDGU�WX DWW�OLHP� WDV YDU OLNWLHV YLHQN�UãL� 'DO¯EQLHNL SDUDVWL EHLG]
YLQJULQ�MXPX DU WU¯V YDL þHWULHP NYDGU�WLHP XQ S�UL SDOLNXãLHP NDUWRQD JDEDOL¼LHP� NXUL QHVDNU¯W�
'DO¯EQLHNL V�N VDSUDVW� ND YL¼X LQGLYLGX�O� Y�OPH L]YHLGRW YLHQX NYDGU�WX LU VHNXQG�UD
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VDO¯G]LQ�MXP� DU JUXSDV X]GHYXPX L]YHLGRW SLHFXV NYDGU�WXV� 3HUVRQ¯JLH SDQ�NXPL QH YLHQP�U
O¯G]LQ�V JUXSDV SDQ�NXPLHP XQ YDU SDW NDY�W JUXSX VDVQLHJW P�U·L� 5LVLQ�MXPV� NDV LU ODEV YLHQDL
SHUVRQDL� YDU NDY�W UDVW W�GX ULVLQ�MXPX� NXUã EÌWX ODEV YLVDL JUXSDL�

,U VYDU¯JL YHOW¯W ODLNX ã¯ YLQJULQ�MXPD L]Y�UW�ãDQDL NRS�M� OLHODM� JUXS�� -D YLQJULQ�MXPDP
ELMD QRY�URW�ML� WLHP YDU X]GRW MDXW�MXPXV W�SDW N� JUXSX ORFHNºLHP�

�� .DV QRWLND" 9DL X]GHYXPV WLND YHLNWV �WUL" .�S�F QH"
�� 9DL JUXSD VDGDUERM�V" 9DL DXJVW�ND VDGDUE¯EDV SDN�SH EÌWX SD�WULQ�MXVL SURFHVX"
�� .�GDV ORPDV DWVHYLã·L FLOY�NL VS�O�MD JUXS�"
�� 9DL N�GV S�UN�SD QRWHLNXPXV" .�"

���5LHNVWX�VS�OH����VWXQGDV��

âLV YLQJULQ�MXPV SDO¯G] YHLGRW G]Lº�NX� UDFLRQ�O�NX VDGDUE¯EDV SULHNãURF¯EX L]SUDWQL� ¯SDãL
DWWLHF¯E� X] WUÌF¯JX UHVXUVX VDJODE�ãDQX XQ DSVDLPQLHNRãDQX� 6DYVWDUS�MV LHJXOG¯MXPV NRS�M�
P�U·D VDVQLHJãDQ� XQ JUXSDV QRWHLNXPX L]YHLGRãDQ� WLHN EDJ�W¯JL DWDOJRWV� YLVLHP LHJÌVWRW
ODEXPX�

6�NXP� GDO¯EQLHNL SLHG]¯YR LQGLYLGX�OX DONDW¯EX XQ YLOãDQRV� O¯G] URGDV L]SUDWQH SDU
QHSLHFLHãDP¯EX VDGDUERWLHV XQ VWU�G�W NRPDQG�� *DOX JDO� QH WLNDL URGDV VDGDUERãDQ�V XQ
O¯G]GDO¯EDV L]MÌWD VS�O�� NXUDV QRWHLNXPL WLND NROHNW¯YL PDQLSXO�WL W�� ODL VDVQLHJWX ODE�NX
UH]XOW�WX� EHW NRPDQGDV GDUED W¯UDLV UH]XOW�WV LHPLHVRMDV DU¯ DXJVW�NRV LQGLYLGX�ORV XQ JUXSDV
SDQ�NXPRV�

-ÌV YDUDW L]PDQWRW ãR VS�OL DU¯� OLHNRW GDO¯EQLHNLHP SDGRP�W SDU QRWHLNXPLHP� .DV WRV
GHILQ�" .DV SLHSUDVD� ODL QRWHLNXPL WLNWX LHY�URWL"

,QVWUXNFLMDV�

/LHO� JUXSD WLHN VDGDO¯WD DSDNãJUXS�V SD � � � VS�O�W�MLHP NDWU�� 7HOS� LU M�EÌW LHVS�MDL
L]RO�W NDWUX JUXSX JDQ G]LUGDP¯EDV� JDQ UHG]DP¯EDV ]L¼�� JUXSX GDO¯EQLHNLHP LU M�EÌW JUÌWL YDL SDW
SLOQ¯JL QHLHVS�MDPL UHG]�W YDL G]LUG�W YLHQDP RWUX �L]PDQWRMLHW DL]VOLHW¼XV YDL DWVHYLã·DV WHOSDV� MD
LHVS�MDPV�� .DWUDL JUXSDL LU QHSLHFLHãDPV RUJDQL]�W�MV� NR YDU L]Y�O�WLHV QR SDVQLHG]�MX YDL DU¯
VHPLQ�UD DVLVWHQWX YLGXV�

.DWUDV JUXSDV GDO¯EQLHNL V�å DS JDOGX� NXUD YLGÌ LU ã·¯YLV DU �� ULHNVWLHP �SXS�P� RºLHP
XWW��� 6S�OHV QRWHLNXPL LU X]UDNVW¯WL X] W�IHOHV XQ YLVLHP LU ODEL UHG]DPL�

�� S�F SDVQLHG]�MD VLJQ�OD VS�O�W�ML SD¼HP QR ã·¯YMD WLN GDXG] ULHNVWX� FLN YL¼L Y�ODV� YLVL
YLHQODLF¯JL XQ L]PDQWRMRW WLNDL YLHQX URNX� 7DV VDXFDV ³UDXQGV´�

�� VS�OHV RUJDQL]�W�MV SLHUDNVWD NDWUD JUXSDV ORFHNºD L]Y�OL� DL]SLOGRW JUXSDV SLHUDNVWX WDEXOX
�VN� WXUSP�N��

�� RUJDQL]�W�MV SDSLOGLQD DWOLNXãRV ULHNVWX NU�MXPXV QR UH]HUYHV IRQGD O¯G] PDNVLP�ODMDP
VNDLWDP � �� ULHNVWLHP�

�� VS�OH LU JDO�� NDG ã·¯YLV LU WXNãV YDL S�F �� UDXQGLHP�
�� RUJDQL]�W�MV YDU GRW P�MLHQXV� N� X]ODERW VW�YRNOL S�F DSWXYHQL � UDXQGLHP

QHVDGDUERMRWLHV� -D VS�OH LU JDO� S�U�N �WUL� SLHP�UDP� S�F YLHQD YDL GLYLHP UDXQGLHP�
RUJDQL]�W�MV YDU LHWHLNW FLWX VS�OL� SLHG�Y�MRW MDXQX ODSX S�F NDWUDV MDXQDV VS�OHV�

�� VS�OH WLHN Y�UW�WD GLYRV YDL WULMRV HWDSRV�
�� GDO¯EQLHNL WLHN PXGLQ�WL DWELOG�W X] MDXW�MXPX� N� MÌV MXW�WLHV" .DUW¯WHV M�DL]SLOGD

LQGLYLGX�OL�

*UXSDV YDU PXGLQ�W YHLGRW ³þDORãDQDV´ JUXSDV XQ DSVSULHVW MDXW�MXPX� NDV QRWLND JUXS�"
3�F WDP GDO¯EQLHNL DWVNDLW�V� LHVS�MDPV DWWLHF¯JDMDP RUJDQL]�W�MDP SLHSDO¯G]RW DU VDYLHP
NRPHQW�ULHP�

'DO¯EQLHNX SURPEÌWQ� �SLHP�UDP� NDILMDV SDX]� YDL DWVHYLã·� WHOS�� X] W�IHOHV LU M�X]]¯P�

WXUSP�N GRW� Y�UW�MXPD WDEXOD� NXUX RUJDQL]�W�ML DL]SLOGD� L]PDQWRMRW JUXSDV UH]XOW�WX WDEXODV� âLV
Y�UW�MXPD NRSVDYLONXPV WLHN DWNO�WV GDO¯EQLHNLHP WLNDL S�F WDP� NDG LU SDEHLJWL SLUPLH Y�UW�MXPD
HWDSL� 7DG SDMDXW�MLHW GDO¯EQLHNLHP� .�GXV VHFLQ�MXPV MÌV YDU�WX L]GDU¯W DWWLHF¯E� X] MÌVX GDUEX"
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5H]XOW�WX�ODSD�ULHNVWX�VS�OHL�

*UXSD 6S�OH

5DXQGV � � � � � � � � � �� 6XPPD

.U�MXPV

3DSLOGLQ�MXPV

.RS�MDLV IRQGV

$ VS�O�W�MV

% VS�O�W�MV

& VS�O�W�MV

' VS�O�W�MV

( VS�O�W�MV

) VS�O�W�MV

,HJXYXPV

=DXG�MXPL

9�UW�MXPD�PDWULFD�

*UXSD

9�UW�MXPD

SR]¯FLMDV
� � � � �

6S�OHV N�UWX

VNDLWV

1HVDGDUERMRWLHV 0DNV�

UDXQGX�N�UWX

VNDLWV

0DNV� JUXSDV

JXYXPV

0DNV� NDWUD

VS�O�W�MD JXYXPV

0LQ� NDWUD

VS�O�W�MD JXYXPV

6DGDUERMRWLHV 6S�ºX N�UWX VNDLWV

0DNV�

UDXQGX�N�UWX

VNDLWV

0DNV� JUXSDV

JXYXPV

0DNV� NDWUD

VS�O�W�MD JXYXPV

0LQ� NDWUD

VS�O�W�MD JXYXPV

=DXG�MXPL

(��$SP�F¯EX�Y�UW�ãDQDV�YLQJULQ�MXPL�

9�UW�ãDQDV PHWRåX L]Y�OH LHWYHU MÌW¯JXPX DWWLHF¯E� X] X]WLFDP¯EDV SDN�SL Y�UW�W�MX XQ

Y�UW�MDPR VWDUS�� QR YLHQDV SXVHV� XQ X]WLFDP¯EDV SDN�SL JUXSDV ELHGUX VWDUS�� QR RWUDV SXVHV�

,U PHWRGHV� NDV QRGURãLQD� Y�UW�MDP�V SHUVRQDV DQRQLPLW�WL �SLHP�UDP� DSWDXMDV ODSDV�

DL]NO�WD SUREO�PX LHULQGRãDQD S�F WR VYDU¯JXPD SDN�SHV�� .RQIOLNWX JDG¯MXPRV XQ WXU� NXU

WUDG¯FLMDV SDUHG] EH]LHUXQX SDNºDXãDQRV DXWRULW�W�P �SLHP�UDP� SDVQLHG]�MLHP�� WDV LU ºRWL

QRGHU¯JV VRFL�OR VSDLGX QHGHIRUP�WDV LQIRUP�FLMDV LHJÌãDQDV YHLGV� âDM� JDG¯MXP� YDU L]PDQWRW
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UDNVWLVNDV DSWDXMDV XQ LHSULHNã VDJDWDYRWDV NDUW¯WHV� 7DV QR]¯P� YLHGRNºX VWDQGDUWL]�FLMX� MR

NDWUDP LU SDUHG]�WD LHUREHåRWD L]Y�OH UHD§�W X] LHSULHNã VDJDWDYRWLHP MDXW�MXPLHP XQ NDWHJRULM�P�

���$SWDXMDV�

$SWDXMDV VDVW�Y QR LHSULHNã VDJDWDYRWX MDXW�MXPX NRPSOHNWLHP� NDV WLHN L]GDO¯WL

GDO¯EQLHNLHP� ,U VDJDLG�PV� ND YL¼L DWELOG�V X] MDXW�MXPLHP S�F LHVS�MDV JRG¯JL� 8] MDXW�MXPLHP

YDU DWELOG�W DU ³M�´ YDL ³Q�´ YDL VDULQGRMRW S�F QR]¯P¯JXPD DWELOGHV X] ã�GLHP MDXW�MXPLHP �YDL

DU¯ NRPHQW�UXV ãR MDXW�MXPX VDNDU���

.DV� S�F MÌVX GRP�P� LU MXPV YLVQRGHU¯J�NDLV DSP�F¯EX NXUV�"

-D MXPV EÌWX M�RUJDQL]� ã�GDV DSP�F¯EDV� NR MÌV GDU¯WX VDY�G�N"

.R MÌV GDU¯WX W�SDW"

$SWDXMDV LU ¯SDãL QRGHU¯JDV VLWX�FLM�V� NDG LU QHSLHFLHãDPD DQRQLPLW�WH YDL QDY

X]WLFDP¯EDV� MR QHJDW¯YXV YLHGRNºXV YDU L]WHLNW� QHEDLGRWLHV QR VDQNFLM�P QR S�U�MR JUXSDV ORFHNºX

YDL DXWRULW�ãX SXVHV� $SWDXMDV LU YLHJOL Y�UW�MDPDV� MR YLVL GDO¯EQLHNL DWELOG X] YLHQLHP XQ WLHP

SDãLHP MDXW�MXPLHP� YL¼X DWELOGHV SDVQLHG]�MDP LU YLHJOL VDJUXS�MDPDV�

���9�UW�ãDQD�S�F�VLPEROX�VLVW�PDV�

7DEXOX YDL PDWULFX L]PDQWRãDQD DU¯ LU QRGHU¯JD Y�UW�ãDQDV PHWRGH� 7LHN X]GRWL MDXW�MXPL

XQ DU¯ DWELOGHV� QR NXU�P GDO¯EQLHNLHP LU M�L]Y�ODV W�V� NXUDV YLVYDLU�N DWELOVW YL¼X L]MÌW�P �VN�

SLHP�UX�� .DWUDP MDXW�MXPDP YDL DSJDOYRMXPDP LU � � � L]Y�OHV DWELOGHV �SLHP�UDP� QR ³OLHOLVNL´

O¯G] ³ºRWL VOLNWL´�� .DWUV GDO¯EQLHNV WLHN OÌJWV LHYLONW NUXVWL¼X DLO�� NXUD YLVODE�N DWVSRJXºR YL¼D

YLHGRNOL� L]MÌWDV YDL VHFLQ�MXPX�

3LHP�UL�

.RQVXOWDQWV VQLHG]D PDQ QHSLHFLHãDPR DWEDOVWX

YDL

1R HNVSHUWD HV JXYX Y�UW¯JDV DW]L¼DV

9�UW�MXPV

� � � � � � �

9�UW�MXPX YDU L]WHLNW DU¯ WDEXO� DU VHML¼�P� 0DWULFHV DXJã�M� KRUL]RQW�ODM� DLO� LU LH]¯P�WDV

SLHFDV GDå�GDV VHML¼DV� WR L]WHLNVPH DWVSRJXºR Y�UW�ãDQDV NULW�ULMXV� ³ºRWL ODEL´� ³ODEL´� ³YLVV

N�UW¯E�´� ³QH YLVDL ODEL´ XQ ³VOLNWL´�

9HUWLN�ODM� DLO� DW]¯P�WDV W�PDV� NXUDV SDVQLHG]�MV Y�ODV� ODL W�V WLNWX QRY�UW�WDV� 9LVLHP

GDO¯EQLHNDP M�LHYHON YLHQV NUXVWL¼ã WDM�V UÌWL¼�V� NXUDV YLVODE�N DWVSRJXºR YL¼D X]VNDWXV YDL

L]MÌWDV DWWLHF¯E� SUHW ãR W�PX�

'DåUHL] ã�GX Y�UW�ãDQX YDU YHLNW OLHODM� JUXS��

3LHP�UV�

1RY�UW�MXPV.XUVRV

L]PDQWRW�V

PHWRGHV
¹RWL ODEL /DEL 9LVV N�UW¯E� 1H YLVDL ODEL 6OLNWL

'LVNXVLMDV

PD]�V JUXS�V

/RPX VS�OH

XWW�

$WNDU¯E� QR X]WLF�ãDQ�V SDN�SHV JUXS� �VWDUS SDVQLHG]�MX XQ GDO¯EQLHNLHP� SDVQLHG]�MV

YDU X]DLFLQ�W GDO¯EQLHNXV PD]OLHW NRPHQW�W VDYX L]Y�OL�



��

���'LVNXVLMDV�JUXS�V�XQ�ORPX�VS�OH�

3UHW�ML PLQ�WDM�P PHWRG�P� ORPX VS�OHV XQ GLVNXVLMDV JUXS�V LU W�GDV Y�UW�ãDQDV PHWRGHV�

NXU�P LU QHSLHFLHãDPD OLHOD HODVW¯ED QR SDVQLHG]�MD SXVHV XQ X]WLF�ãDQ�V GDO¯EQLHNX VWDUS�� MR

ELHåL YLHQ LU LHVS�MDPV L]SURYRF�W DWNO�WX NULWLNX� -ÌV YDUDW PXGLQ�W GDO¯EQLHNXV DWELOG�W X]

MDXW�MXPLHP LQGLYLGX�OL YDL DU¯ ³þDORãDQDV´ JUXS�V� -DXW�MXPL WDG EÌWX M�DSVSULHå OLHODM� JUXS��

-DXW�MXPX SDUDXJL�

�� .DV PDQ SDWLND"

�� .DV PDQ QHSDWLND"

�� .�GXV X]ODERMXPXV HV LHVDNX"

�� .�GD LU YLVQR]¯P¯J�N� P�F¯ED� NR HV JXYX"

�� .DV PDQ ELMD YLVJUÌW�NDLV"

�� .�GV LU JDOYHQDLV SDUHG]DPDLV ã·�UVOLV LHJÌWR ]LQ�ãDQX L]PDQWRãDQ�"

-ÌV YDUDW DU¯ OÌJW GDO¯EQLHNXV L]VS�O�W MHENXUX VYDU¯JX MDXW�MXPX DSP�F¯EX ODLN�� $U ORPX

VS�OHV SDO¯G]¯EX YDU SDXVW NULWLNX� NR FLW� YHLG� QDY LHVS�MDPV L]GDU¯W�

���.�S�F�P�V�GDU�P�WR��NR�Y�ODPLHV�GDU¯W"��DSWXYHQL���VWXQGD��

âLV YLQJULQ�MXPV LU ¯SDãL QRGHU¯JV� MD SDVQLHG]�MV Y�ODV QRY�UW�W L]PDQWRWR PHWRåX P�F¯EX

HIHNWX� 3DVQLHG]�MV L]GDOD UDNVWLVNXV MDXW�MXPXV SDU NXUVD W�P�P� 'DO¯EQLHNL WRV DSVSULHå �
FLOY�NX JUXS� XQ DWELOG X] YLHQX MDXW�MXPX YLHQ� UHL]��

.�UW¯ED LU ã�GD� 'LYL GDO¯EQLHNL X]GRG SLUPR MDXW�MXPX WUHãDMDL SHUVRQDL� âDL WUHãDMDL
SHUVRQDL M�FHQãDV DWELOG�W X] MDXW�MXPX W�� ODL S�U�MLH EÌWX DSPLHULQ�WL DU DWELOGL� 7DG YL¼L
DSPDLQ�V DU ORP�P XQ GDUERMDV DU Q�NDPR MDXW�MXPX� DWNDO GLYL GDO¯EQLHNL X]GRG MDXW�MXPX
WUHãDMDP�

3�F WDP NDG YLVL MDXW�MXPL ã�G� YHLG� LU DWELOG�WL� YLVDV JUXSDV VDQ�N NRS� XQ S�F N�UWDV
QRODVD VDYDV DWELOGHV�

-DXW�MXPX�SDUDXJL��

�� .�S�F NXUVX YDL QRGDUE¯EX V�NXP� LU LHYDGGDºD"
�� .�S�F P�V MDXW�MDP GDO¯EQLHNLHP� NR YL¼L VDJDLGD QR VHPLQ�UD"
�� .�S�F P�V L]YLHWRMDP NU�VOXV DSO¯"
�� .�S�F P�V GDåUHL] GLVNXW�MDP PD]�V JUXS�V� QHYLV OLHODM� NRSJUXS�"
�� .�S�F P�V YHLGRMDP VDYX LGHMX XQ GLVNXVLMX YL]X�OR W�OX"

,]YLHWRMXPV�

,]YLHWRMXPD VWLOL LU GDå�GL�

.ODVHV�WHOSDV�VWLOV�

3ULHNãURF¯EDV 7UÌNXPL

9LHQ� WHOS� YDU
LHWLOSW GDXG]
FLOY�NX� 9LVL DU
VNDWX X] SULHNãX

'DO¯EQLHNLHP QDY LHVS�MDPV YHLGRW DFX NRQWDNWX YLHQDP DU RWUX�
3DVQLHG]�MDP JUÌWL QRGLELQ�W DFX NRQWDNWX DU DL]PXJXU� V�GRãDMLHP�
3DVQLHG]�MV QHYDU EU¯YL S�UYLHWRWLHV VWDUS GDO¯EQLHNLHP�
*UÌWL VDGDO¯WLHV PD]�N�V JUXS�V�
7DV DWJ�GLQD VNROX� S�U�N IRUP�OL�
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8�YHLGD�L]YLHWRMXPV�

3ULHNãURF¯EDV 7UÌNXPL

3DVQLHG]�MV YDU EU¯YL S�UYLHWRWLHV
VWDUS GDO¯EQLHNLHP�
3DVQLHG]�MDP LU DFX NRQWDNWV DU
GDO¯EQLHNLHP

*UÌWL VDGDO¯WLHV PD]�N�V JUXS�V�
'DO¯EQLHNLHP� NXUL V�å V�QX PDO�V� QDY DFX NRQWDNWD YLHQDP
DU RWUX�
7HOS� YDU L]YLHWRWLHV VDO¯G]LQRãL PD]�N FLOY�NX

.RQIHUHQþX�JDOGV�

3ULHNãURF¯EDV 7UÌNXPL

/LHODLV JDOGV LU ºRWL
QRGHU¯JV OLHO�V JUXSDV
SOHQ�UV�GHL

$S JDOGX QHYDU L]YLHWRWLHV GDXG] FLOY�NX�
*UÌWL VDGDO¯WLHV PD]�N�V JUXS�V�
'DO¯EQLHNLHP� NXUL V�å V�QX PDO�V� QDY DFX NRQWDNWD YLHQDP DU RWUX�
.RS�MR GLVNXVLMX ODLN� DWVHYLã·�V GLVNXVLMDV YDU S�UWUDXNW YLVX GLVNXVLMX
QRULVL
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%DQNHWD�VWLOV�

,]YLHWRMXPX EDQNHWD VWLO�
YHLGR YDLU�NL DWVHYLã·L JDOGL� WDV
DWJ�GLQD ]LYMX DVDNX YHLGRMXPX� 3LH
NDWUD JDOGD V�å WU¯V O¯G] þHWUL
GDO¯EQLHNL� DWVW�MRW EU¯YX WR JDOGD
PDOX� NXUD LU SDY�UVWD SUHW WHOSDV
SULHNãSXVL�

3ULHNãURF¯EDV 7UÌNXPL

'DO¯EQLHNL LU L]YLHWRWL JUXS�V�
â�GV L]YLHWRMXPV ºDXM EU¯YL S�ULHW
QR OHNFLMDV X] JUXSX GDUEX�
3DVQLHG]�MV YDU EU¯YL S�UYLHWRWLHV
VWDUS JUXS�P

7HOS� YDU L]YLHWRWLHV PD]�N FLOY�NX�
*UÌWL VDGDO¯WLHV PD]�N�V JUXS�V�
'DO¯EQLHNL QHYDU YHLGRW DFX NRQWDNWX DU YLVLHP NO�WHVRãDMLHP�
-D JDOGL LU S�U�N JDUL XQ ãDXUL� WDG JDOGD JDORV V�GRãDMLHP
GDO¯EQLHNLHP SLHGDO¯ãDQ�V GLVNXVLM� LU DSJUÌWLQ�WD

.U�VOX�DSOLV�YDL�SXVDSOLV�

3ULHNãURF¯EDV 7UÌNXPL

'DO¯EQLHNL YDU MXVWLHV EU¯YL XQ VDYVWDUS�ML ODEL NRQWDNW�WLHV�
'DO¯EQLHNL YDU ODEL UHG]�W YLHQV RWUX�
3DVQLHG]�MDP QDY GDE¯JL YHLGRWDV ³DXJã�M�V´ YLHWDV� YL¼ã
DWURGDV YLHQO¯G]¯J� SR]¯FLM� DU S�U�MLHP�
9LHJOL S�UVO�JWLHV X] GDå�G�P VS�O�P XQ YLQJULQ�MXPLHP�
1HºDXM FLOY�NLHP ³SLHOLSW´ SLH N�GDV QRWHLNWDV YLHWDV YDL
NU�VOD

1DY GDUED YLUVPDV�
1DY JDOGX� NXU QROLNW JU�PDWDV YDL
PDWHUL�OXV� 6DVDLVWD ELNOXV
FLOY�NXV� NDV QDY UDGXãL SLH OLHO�P
JUXS�P� GDO¯EQLHNL DWURGDV W�OX QR
SUHW�M� SXV� V�GRãDMLHP

9LVSLHP�URW�NDLV L]YLHWRMXPV O¯G]GDO¯EDV DSP�F¯EDL LU EDQNHWD VWLOV� DSOLV� YDL DU¯ SXVDSOLV�
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%LHGUX GDO¯ED X]¼�PXPD GDUE¯E� LU UDNVWXU¯JD NRRSHUDW¯YLHP� WDþX W� QDY LHVS�MDPD EH]
LHGDUE¯JDV NRPXQLN�FLMDV �VD]L¼DV�� %U¯YD LQIRUP�FLMDV DSPDL¼D XQ ODED VD]L¼D LU NRRSHUDW¯Y�V
RUJDQL]�FLMDV YHLNVP¯JDV DWW¯VW¯EDV SULHNãQRWHLNXPV� /DED VD]L¼D NRRSHUDW¯Y�V RUJDQL]�FLMDV
LHNãLHQ� LU VYDU¯JD� ODL Q�NRWQHV SHUVSHNW¯YDL EÌWX SDVW�Y¯JV ELHGUX DWEDOVWV XQ WR U¯F¯ED EÌWX
VDVND¼RWD� ,U VYDU¯JL VDJODE�W ODEX VD]L¼X �USXV RUJDQL]�FLMDV� ODL YHLFLQ�WX RUJDQL]�FLMDV DWW¯VW¯EX
NRSLHQ� XQ WLUJÌ� N� DU¯ ODL LHJÌWX SROLWLVNR XQ FLWX RUJDQL]�FLMX DWEDOVWX�
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,HYDGV�

%LHGULHP LU M�EÌW SDVW�Y¯JL XQ ODEL LQIRUP�WLHP SDU YDG¯EDV� YDOGHV YDL YDG¯EDV
JUXSDV YHLNWDM�P GDUE¯E�P XQ SLH¼HPWDMLHP O�PXPLHP� WLHP LU M�X]NODXVD XQ
M�UHVSHNW� YL¼X SDGRPV XQ DSVY�UXPL� NDG WLHN OHPWV SDU P�U·LHP XQ SO�QLHP�
9DG¯W�MLHP XQ S�UYDOGQLHNLHP LU M�LHNODXV�V VDYD NRRSHUDW¯YD ELHGURV� ODL EÌWX

OLHWDV NXUV� SDU YL¼X UÌS�P� 9L¼LHP LU UHJXO�UL M�LQIRUP� GDO¯EQLHNL JDQ SDU LHNã�MLHP� JDQ
�U�MLHP MDXW�MXPLHP� NDV LHWHNP� NRRSHUDW¯YX� 3DU LQGLY¯GX�GDUED DSDNãJUXSX GDUEX XQ W�
UH]XOW�WLHP LU UHJXO�UL M�DWVNDLW�V ELHGUX NROHNW¯YDP XQ NRRSHUDW¯YD YDOGHL� 9DG¯EDL LU M�EÌW
ELHGULHP EU¯YL SLHHMDPLHP� NDG YLHQ YL¼LHP WDV LU QHSLHFLHãDPV�

/DED VD]L¼DV SUDNVH LU QHSLHFLHãDPD� ODL NRRSHUDW¯YV GDUERWRV YLHQP�U¯JL� HIHNW¯YL XQ
KDUPRQLVNL�

1RGDºDV�DSJXYHV�P�U·L�

�� ,]SUDVW HIHNW¯YDV VD]L¼DV ORPX NRRSHUDW¯YDM�V RUJDQL]�FLM�V�
�� $SJÌW YDLU�NXV NRQIOLNWX ULVLQ�ãDQDV SD¼�PLHQXV�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� 6D]L¼D NRRSHUDW¯YDM�V RUJDQL]�FLM�V
�� 6D]L¼DV SLOQYHLGRãDQD
�� 6DSXOþX YDG¯ãDQD
�� 1RGDUE¯EX ODLN� UDGXãRV NRQIOLNWX ULVLQ�ãDQD
�� 5¯F¯ED VÌG]¯EX JDG¯MXP�

0�F¯EX�PHWRGH�

���.RPXQLN�FLMDV�SUREO�PDV�

3�F ¯VD LHYDGD SDU VD]L¼DV VYDU¯JXPX LU M�L]PDQWR VD]L¼DV YLQJULQ�MXPX V�ULMD� NDV
DSUDNVW¯WD ��YLQJULQ�MXP� �VN� SLHOLNXPX�� ODL QRGHPRQVWU�WX� N�GDV SUREO�PDV URGDV
LQIRUP�FLMDV SOÌVP�V� MD GDå�GX FLOY�NX SLHHMDP¯ED LU LHUREHåRWD� 3DUÌS�MLHWLHV� ODL EÌWX
SLHWLHNDPL GDXG] ODLND YLQJULQ�MXPD YLVX WULMX GDºX DSVSULHãDQDL�

9LVS�U�M� GLVNXVLMX GDº� SDOÌG]LHW GDO¯EQLHNXV S�UGRP�W SLHP�UXV QR VDYDV SLHUHG]HV� NDG VD]L¼D
ELMD QHSLHWLHNDPD ã�GX LHPHVOX G�º�

�� YDORGD�
�� GLDOHNWV XQ åDUJRQV�
�� YLGXW�MD L]Y�OH�
�� Y�VW¯MXPD VDUHå§¯W¯ED�
�� LHSULHNã L]YHLGRMXãLHV SULHNãVWDWL�
�� VRFL�OR VS�NX DWWLHF¯EDV�
�� HPRFLMDV�



��

���.RPXQLN�FLMDV�GLDJUDPPDV�XQ�EDUMHUDV�

0�V YLVL VD]LQ�PLHV� XQ PÌV LHWHNP� YHVHOD FLOY�NX VLVW�PD� QH WLNDL WLH� DU NXULHP P�V
NRS� VWU�G�MDP� 3DU�GLHW ]HP�N DWW�ORWR GLDJUDPPX �YDL X]]¯P�MLHW WR X] W�IHOHV�� WDG SDO¯G]LHW
GDO¯EQLHNLHP �JUXS�V SD � � � FLOY�NLHP� VDJDWDYRW VDYDV G]¯YHV VD]L¼DV W¯NOX GLDJUDPPDV�

6D]L¼DV�W¯NOD�SLHP�UV�

0�F¯EX
LHVW�GHV

3�U�MLH
]HPQLHNL

9DOG¯EDV
LHVW�GHV

¦LPHQH .DLPL¼L .DLPL¼L

=HPQLHNV .RRSHUDW¯Y�V JUXSDV

0DVX VD]L¼DV
O¯G]HNºL

7LUJXV 5HOL§LVNDV
JUXSDV

.RQVXOWDQWL .RRSHUDW¯YX
IHGHU�FLMD

&LHPDWD

YHF�NLH

&LOY�NX YDL WR JUXSX DWW�ORãDQDL VD]L¼DV W¯NO� L]PDQWRMLHW NDUW¯WHV� NXUDV L]YLHWRMLHW W�� ODL
DWW�OXPV VWDUS W�P QRU�G¯WX NRQWDNWX GDXG]XPX ãR VXEMHNWX VWDUS�� .DG ã¯ YLQJULQ�MXPD GDºD LU

SDEHLJWD� SDOÌG]LHW GDO¯EQLHNXV X]VNDLW¯W VD]L¼DV EDUMHUDV VWDUS W¯NOD SRVPLHP XQ SDGRP�W� N�
YDU�WX W�V S�UYDU�W� *UXS�P M�X]UDNVWD VDYX VD]L¼DV W¯NOX GLDJUDPPDV X] W�IHOHV YDL DWVHYLã·�P
ODS�P XQ DU W�P M�LHSD]¯VWLQD OLHO� JUXSD GLVNXVLMX QROÌN��

.� DOWHUQDW¯YX L]PDQWRMLHW 9HQQD GLDJUDPPX� NDV DSUDNVW¯WD �� VDGDºDV SLHOLNXP��

3DVNDLGURMRã��LQIRUP�FLMD�

.DV�LU�VD]L¼D"�

6D]L¼D �NRPXQLN�FLMD� QR]¯P� LQIRUP�FLMDV DSPDL¼X FLOY�NX VWDUS�� LGHMDV� HPRFLMDV�

]LQ�ãDQDV� SUDVPL XWW� LHVNDLWRW� âLV WHUPLQV WLHN L]PDQWRWV� ODL DS]¯P�WX JDQ VRFL�ORV
DVSHNWXV� JDQ WHKQROR§LMX� NDV ºDXM LQIRUP�FLMDL QR EDOVV QRNºÌW WHOHIRQ�� WHOHY¯]LM��
VDWHO¯WVLVW�P�� SDW WUDQVSRUWD O¯G]HNO¯� â¯ NXUVD NRQWHNVW� PÌV YDLU�N LQWHUHV� FLOY�ND
IDNWRUV� QHYLV WHKQROR§LMD�

&LOY�NL QHYLV YLHQN�UãL VD¼HP N�GX VLJQ�OX YDL Y�VW¯MXPX� YL¼L DU¯ SDãL WRV QRVÌWD FLWLHP�

/¯G]NR YL¼LHP SDU�G�V WLHãD YDL QHWLHãD QRMDXVPD YLHQDP SDU RWUX� W� WÌO¯W V�NDV LQIRUP�FLMDV
DSPDL¼D� 1DY LHVS�MDPV QHVD]LQ�WLHV WLHã� PLMLHGDUE¯E�� Y�VW¯MXPX QRVÌW¯ãDQDV XQ VD¼HPãDQDV

]L¼�� 9DL VD¼HPWLH Y�VW¯MXPL LU WLHãL WLH� NXUXV VÌW¯W�ML ELMD JULE�MXãL QRVÌW¯W� LU FLWV MDXW�MXPV�

6D¼�P�MV SDWV LQWHUSUHW� YLVX VD¼HPWR LQIRUP�FLMX� XQ ã¯ LQWHUSUHW�FLMD WLHN L]PDLQ¯WD
DWELOVWRãL VÌW¯W�MD XQ VD¼�P�MD Y�UW¯E�P� DWWLHNVPHL� WLF¯EDL� VDWXUD L]SUDWQHL XQ DWWLHNVPHL SUHW WR�

NDWUD FLOY�ND MÌW�P YLHQDP SUHW RWUX XQ DSVW�NºLHP� N�GRV Y�VW¯MXPX DSPDL¼D QRWLHN� â¯ LHPHVOD

G�º DWJULH]HQLVN� VDLNQH XQ LQIRUP�FLMDV DSPDL¼D LU VYDU¯JDV� MR YLHQYLU]LHQD VD]L¼X YDU ºRWL YLHJOL
S�USUDVW�

6D]L¼DV�O¯G]HNºL�

6D]L¼D QRULV SD GDå�GLHP NDQ�OLHP� DU EDOVV� DWW�OX� UDGLR XQ WHOHY¯]LMDV� GUXNDV� YL]X�OX
SDO¯JO¯G]HNºX� GDWRUX XWW� VWDUSQLHF¯EX� 6D]L¼DV PHWRGHV YDU LHGDO¯W PDVX XQ LQGLY¯GX �FLOY�NV
FLOY�NDP� VD]L¼DL QRGHU¯JDM�V PHWRG�V�

0DVX VD]L¼D S�UVYDU� LU YLHQYLU]LHQD �UDGLR YDL WHOHY¯]LMDV ]L¼DV� DY¯]HV YDL SODN�WL�� 7DV LU
WDG� NDG LQIRUP�FLMDV VD¼�P�MDP SDUDVWL LU PD] LHVS�MX VQLHJW ãR DWJULH]HQLVNR VDLNQL VÌW¯W�MDP�

'Då�GDV JUXSYHLGD PHWRGHV� N� VODLGL� YLGHR� W�IHOHV XQ FLWL YL]X�OLH SDO¯JO¯G]HNºL QRGURãLQD

OLHO�NX DWJULH]HQLVNR VDLNQL� 7�GDV LQGLYLGX�O�V PHWRGHV N� GLYX FLOY�NX VDUXQD WLHãL YDL SD

WHOHIRQX� DU SDVWD YDL H�SDVWD VWDUSQLHF¯EX QRGURãLQD ¯VWX GLYYLU]LHQX VD]L¼X� �/DL JDQ SDW WDG� NDG

GLYYLU]LHQX VD]L¼D LU LHVS�MDPD� WDV QHQR]¯P�� ND W� HNVLVW�� -D YLHQD SHUVRQD GRG QRU�G¯MXPXV� EHW

RWUD WLHP SLHNU¯W� WDG WR ¯VWL SDU VDUXQX VDXNW QHYDU�

'DåL VD]L¼DV O¯G]HNºL LU ¯SDãL QRGHU¯JL NRRSHUDW¯YX NRQWHNVW�� 7LH YDU EÌW JUXSDV VDSXOFHV
YDL NRRSHUDW¯YX NOXEL� DWVNDLW¯ãDQ�V DSDNãJUXS�P YDL SLOQVDSXOFHL� ELHGUX LQIRUP�FLMDV ODSX YDL

DY¯åX UDNVW¯ãDQD XQ L]SODW¯ãDQD�
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6D]L¼DV�SUREO�PDV�

³9DG¯ED � YDOGH LU L]YHLGRMXVL NRRSHUDW¯YX VDYX P�U·X VDVQLHJãDQDL� P�V QH]LQ�P� N�GD LU PÌVX
ORPD WDM�´
³0�V QH]LQ�P� NR YDG¯ED GDUD«´

³0XPV N� YDOGHL LU M�OHPM ELHGUX YLHW�� 9L¼L QH]LQD«´

³0�V QHYDUDP DU MXPV SDWODEDQ UXQ�W� MR L]SLOGGLUHNFLMDV ORFHNºL Y�O QDY LHUDGXãLHV«´

³$SDNãJUXSD ; QHGDUD VDYX GDUEX«´

³%LHGUV < GRPLQ� S�U�MR YLGÌ�YL¼DP QDY M�EÌW NRRSHUDW¯YD ELHGUDP´�

³,]SLOGGLUHNFLMDL LU M�DWELOG X] MÌVX MDXW�MXPX«´

7LH LU GDåL NRRSHUDW¯Y�V RUJDQL]�FLMDV VD]L¼DV SUREO�PX SLHP�UL� 1HSLHWLHNDPV VD]L¼DV
O¯PHQLV XQ�YDL LQIRUP�FLMDV WUÌNXPV LU YLHQV QR JDOYHQDMLHP NRRSHUDW¯Y�V RUJDQL]�FLMDV
QHYHLNVPMX LHPHVOLHP�

.DXW NDV QDY N�UW¯E� DU VD]L¼X ELHGUX XQ YDG¯EDV VWDUS�� MD YDG¯ED GRP�� ND W� YLVX ]LQD

ODE�N QHN� ELHGUL XQ WDL LU M�OHPM YL¼X YLHW�� YDL DU¯ ELHGUL L]MÌW LQIRUP�FLMDV WUÌNXPX SDU QRULV�P
VDY� NRRSHUDW¯Y��

.RS�M�V NRRSHUDW¯YX SUREO�PDV YDU NODVLILF�W ã�GL�
�� LQIRUP�FLMDV PRQRSROV QR GDå�GX NRRSHUDW¯YD DSDNãJUXSX SXVHV �SLHP�UDP� YDG¯ED�

YDOGHV ORFHNºL� NRQNU�WDV GDUED JUXSDV� Y¯ULHãL DWWLHF¯E� SUHW VLHYLHW�P� ]HPHV ¯SDãQLHNL
DWWLHF¯E� SUHW EH]]HPQLHNLHP XWW���

�� FDXUVNDW�P¯EDV WUÌNXPV O�PXPX SLH¼HPãDQ��
�� ELHGUX YDMDG]¯EX XQ LQWHUHãX QHDS]LQ�ãDQ�V�
�� QHSLHWLHNDPD VD]L¼D ELHGUX VWDUS� S�U�N OLHOX NXOWÌUDV O¯PH¼X YDL HNRQRPLVNR DSVW�NºX

DWã·LU¯EX G�º�
�� YLHQYLU]LHQD VD]L¼D EH] DWJULH]HQLVN�V VDLNQHV �KRUL]RQW�O�V VWUXNWÌUDV��
�� ELHGUX EDLOHV QR VDYLHP SULHNãQLHNLHP�

�� NOXV�V PLQRULW�WHV �VLHYLHWHV��
�� VD]L¼DV O¯G]HNºX WUÌNXPV �SLHP�UDP� WHOHIRQV� WUDQVSRUWV X�WPO���

6D]L¼DV SUREO�PDV URGDV NRRSHUDW¯Y�V RUJDQL]�FLMDV YLVX O¯PH¼X VWDUS� XQ DU¯ NDWUD O¯PH¼D
LHWYDURV�

�� YDG¯EDV YDL L]SLOGLQVWLWÌFLMX VWDUS� XQ WR LHNãLHQ��
�� NRRSHUDW¯YD DSDNãJUXS�V�
�� NRRSHUDW¯YD JUXS�V�
�� VHNXQG�U�V � WHUFL�U�V DVRFL�FLM�V�
�� YLHW�M� VDELHGU¯E��
�� UH§LRQD ILOL�O�V�
�� YDOG¯E��
�� GRQRUX � LQYHVWRUX � VWDUS��
7�G�º JUXS�V� NXUDV WLHN LHVDLVW¯WDV DSP�F¯E�V SDU VD]L¼DV MDXW�MXPLHP� LU M�LHNºDXM GDå�GL

NRQVXOWDQWL� N� DU¯ YLVX ELHGUX VSHNWUX S�UVW�YRãL FLOY�NL XQ NRRSHUDW¯YD SRWHQFL�OLH ELHGUL�
.RRSHUDW¯YD IXQNFLRQ�O� MHE LHGDO¯MXPD VK�PD YDU SDO¯G]�W ELHGULHP QRWHLNW MRPDV� NXU�V

LU SUREO�PDV DWWLHF¯E� X] LQIRUP�FLMDV SOÌVPX GDå�GR JUXSX YDL LQGLY¯GX VWDUS��
6D]L¼DV SUREO�PDV URGDV YLVXU WXU� NXU FLOY�NL VWU�G� NRS�� .DWUV FLOY�NV X]WYHU YDL

LQWHUSUHW� UH�O�V QRULVHV VDVND¼� DU VDYX LQGLYLGX�OR EÌW¯EX XQ NDWUD LQGLY¯GD ]LQ�ãDQDV YDU EÌW ºRWL
DWã·LU¯JDV� 1HVDSUDãDQ�V URGDV� MD QHP�§LQD SDGDU¯W VD]L¼X LHGDUE¯J�NX� 7DV YLHQO¯G] QR]¯P� JDQ

NODXV¯ãDQRV� JDQ UXQ�ãDQX XQ S�UOLHFLQ�ãDQRV� ND LQIRUP�FLMDV VÌW¯W�MV XQ VD¼�P�MV VDSURW YLHQV
RWUX� �6N� ��� �� XQ ��YLQJULQ�MXPX ��

.RQIOLNWX�SLHP�UL�

-HENXU� NRRSHUDW¯Y� NRQIOLNWL QHL]E�JDPL URGDV W� LHPHVOD G�º� ND NRS� VWU�G� GDå�GL
FLOY�NL DU GDå�G�P LQWHUHV�P� .RQIOLNW� LHVDLVW¯WLH FLOY�NL MÌWDV QHGURãL XQ QHEU¯YL� YL¼L ELHåL YLHQ
QH]LQD� NR GDU¯W OLHWDV ODE�� .RQIOLNWLHP LU WHQGHQFH DU ODLNX SDG]LºLQ�WLHV� 'DåUHL] QHDWULVLQ�WL
NRQIOLNWL YDU LOJX ODLNX WUDXF�W RUJDQL]�FLMDV GDUEX� W�G�º WLH LU M�DWULVLQD�
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'DåUHL] ELHGUL YDU EÌW QHDSPLHULQ�WL DU YL¼X NRRSHUDW¯YD VQLHJWDMLHP SDNDOSRMXPLHP YDL

GDUE¯EX� 7RP�U� MD LHNã�M� VD]L¼D LU QHSLHWLHNDPD� WDG ELHGUL YDU L]OHPW QHYLV NULWL]�W YDG¯EX� EHW
JDQ L]EHLJW DWWLHF¯EDV DU NRRSHUDW¯YX� X]VNDWRW� ND NULWLND EÌV YHOW¯JD YDL SDW YL¼LHP NDLW¯JD� ,OJ�N�
ODLND SRVP� QHDWULVLQ�WDV SUREO�PDV YDU DSGUDXG�W NRRSHUDW¯YD SDVW�Y�ãDQX�

%LHåL YLHQ VD]L¼DV EDUMHUDV LU N�GDL NRRSHUDW¯YD JUXSDL YDL YDLU�NX JUXSX VWDUS�� 7�V YDU
QRY�UVW� DWW¯VWRW VD]L¼DV Y�MR XQ VWLSUR SXãX DS]LQ�ãDQRV� â�GDV NRPSHWHQFHV DWW¯VW¯ãDQDL LU YDLU�NL
YLQJULQ�MXPL �VN� SLHOLNXPX�� 3DW YDG¯W�MXV� NXUL VO�SM LQIRUP�FLMX QR S�U�MLHP ELHGULHP YDL MÌWDV
S�U�NL� YDU S�UOLHFLQ�W SDU SULHNãURF¯E�P� N�GDV QRGURãLQD LQIRUP�FLMDV DWNO�ãDQD DU LHGDUE¯JX
VD]L¼DV O¯G]HNºX SDO¯G]¯EX� MD ãLH YDG¯W�ML WLHN LHNºDXWL DSP�F¯EX NXUV��

3LOQYHLGRMRW VD]L¼X� GDUE� YDU LHVDLVW¯W SDV¯Y�NXV ELHGUXV� NDV VDYXN�UW SDO¯G]�V QRVWLSULQ�W
NRRSHUDW¯YX� 1HVNDWRWLHV X] WR� ND VWDUSQLHF¯ED YDU O¯G]�W� WRP�U JDOX JDO� NRQIOLNWX YDU DWULVLQ�W
WLNDL SDãL WDM� LHVDLVW¯WLH FLOY�NL� &LOY�NXV� NDV LH¼HP DWELOG¯JXV SRVWH¼XV� YDU DSP�F¯W� N� U¯NRWLHV
NRQIOLNWX JDG¯MXP� XQ UHD§�W X] VÌG]¯E�P DU O¯G]GDO¯EDV SLHHMX�

6D]L¼DV�SLOQYHLGRãDQD�

$U LQIRUP�FLMDV VQLHJãDQX YLHQ QDY O¯G]�WV� 3DWV IDNWV� ND FLOY�NV VS�M G]LUG�W� QHQR]¯P�
WR� ND YL¼ã DU¯ VDSURW G]LUG�WR� 9LHQV QR YLVL]SODW¯W�NDMLHP VD]L¼DV VDEUXNXPD LHPHVOLHP LU

Y�VW¯MXPD VD¼�P�MD QHVS�MD WR VDSUDVW�

'Då�GDV YDORGDV� NDV WLHN OLHWRWDV VD]L¼DV SDUWQHUX VWDUS�� DU¯ YDU UDG¯W SUREO�PDV�

.RRSHUDW¯YD YDG¯ED YDU SLHGHU�W SLH YLHQDV HWQLVN�V JUXSDV� EHW OLHOD GDºD ELHGUX ± SLH FLWDV� â�G�
VLWX�FLM� LU VYDU¯JL YHOW¯W X]PDQ¯EX WXONRãDQDL XQ LQIRUPDWRUD L]Y�OHL ± YDL YLVDV IUDNFLMDV LU

SLHWLHNDPL ODEL S�UVW�Y�WDV"

'LDOHNWX DWã·LU¯EDV YDL åDUJRQD L]PDQWRãDQD QDY WLN L]WHLNWL VD]L¼DV ã·�UãºL� ODL JDQ WLH YDU

MÌWDPL PD]LQ�W VD]L¼DV HIHNWLYLW�WL� MR ¯SDãL KLHUDUKLVN�V DWWLHF¯E�V� /DL DU¯ FLOY�NL UXQ� YLHQ�
YDORG�� WRP�U SDW LGHQWLVNLHP Y�UGLHP YDU EÌW GDå�GD QR]¯PH DWNDU¯E� QR SDUWQHUX VRFL�O�
VW�YRNºD XQ SDPDWYDORGDV ]LQ�ãDQX O¯PH¼D� 'DåUHL] LU QHSLHFLHãDPV YLHQRWLHV SDU WHUPLQX XQ

Y�UGX QR]¯PL�

'DåLHP FLOY�NLHP SDW¯N OLHWRW VDUHå§¯WXV Y�UGXV YDLU�N� ODL UDG¯WX LHVSDLGX� QHYLV

QRIRUPXO�WX VDYX GRPX �SLHP�UDP� ELROR§LVNR VXJX ODW¯¼X QRVDXNXPX L]PDQWRãDQD YLHW�MR
WHUPLQX YLHW��� âLH Y�UGL YDU L]VNDW¯WLHV LHVSDLG¯JL X] SDS¯UD YDL VNDQ�W ºRWL JXGUL� EHW� MD WRV

QHYLHQV QHVDSURW� WLH QHSLOGD VDYX X]GHYXPX�

9LGXW�MD L]Y�OH� 1RVÌWRW UDGLR]L¼X� M�EÌW S�UOLHFLQ�WDP� ND MÌVX SDUWQHULHP LU

UDGLRX]WY�U�MV� ,]Y�ORWLHV QRWHLNWX YDORGX ã¯V ]L¼DV S�UUDLGHL� MXPV M�]LQD� NDV XQ FLN GDXG] FLOY�NX

WR YDU�V VDSUDVW� 3DYDLURMRW LQIRUP�FLMDV ODSL¼DV L]SODW¯ãDQDL ELHGULHP� M�S�UGRP�� YDL YLVL YDU�V

W�V L]ODV¯W�

9�VW¯MXPD VDUHå§¯W¯ED� 1RVÌW¯W�V ]L¼DV YDU EÌW S�U�N VDUHå§¯WDV� ODL W�V VDSUDVWX

VD¼�P�MV�L�� 9�VW¯MXPV M�SLHO�JR VD¼�P�MD ]LQ�ãDQX O¯PHQLP� WDP M�V�NDV DU YL¼DP ]LQ�P�P

OLHW�P XQ W�O�N L]NO�VW� M�EDOVW�V X] W�P�

,HSULHNã L]YHLGRWL SULHNãVWDWL YDU NDY�W VD]L¼X JDQ QR VÌW¯W�MD� JDQ VD¼�P�MD YLHGRNºD

�SLHP�UDP� (V MDX HVPX L]O�PLV� QHMDXFLHW PDQ JDOYX DU IDNWLHP��

'DåUHL] VD]L¼DV ã·�UãºL EDOVW�V X] VRFL�OR VS�NX DWWLHF¯E�P� 'DåL YDG¯W�ML YDU QHY�O�WLHV

GDO¯WLHV LQIRUP�FLM� ± YL¼L SDWXU VHY PRQRSROWLHV¯EDV X] LQIRUP�FLMX� ODL SDGDU¯WXV S�U�MRV

DWNDU¯JXV� 'DåDV DXWRULW�WHV QHY�ODV NODXV¯WLHV� NR VDND YL¼X SDGRWLH� $XJVWSU�W¯JD DWWLHNVPH YDL

YLHQDV SXVHV QHJDW¯YL DL]VSULHGXPL DWWLHF¯E� X] S�U�MLHP YDU WUDXF�W ODEX NODXV¯ãDQ�V XQ

VDSUDãDQDV QRULVL� MR YLHQD SXVH QH¼HP QRSLHWQL RWUDV SXVHV Y�VW¯MXPX�

-ÌWDV XQ HPRFLMDV DU¯ YDU LHWHNP�W VD]L¼X� 7DV� N� FLOY�NV UXQ�� QHEÌW QHQR]¯P�� ND YL¼ã

MÌW DU¯ W�SDW XQ ELHåL YLHQ WDV� NR G]LUG VLUGV� DWã·LUDV QR W�� NR G]LUG DXVLV� $WNDU¯JL FLOY�NL YDU EÌW

S�U�N NDXWU¯JL� ODL VÌW¯WX VNDLGUXV XQ WLHãXV Y�VW¯MXPXV� NXUL DWVSRJXºR YL¼X X]VNDWXV� W�SDW YL¼L

NDXWU¯EDV G�º QHSLHSUDVD LQIRUP�FLMX� ODL QHQRVW�G¯WX QH�UW� VLWX�FLM� VDYXV SULHNãQLHNXV�

1�NDPDLV SLHP�UV LOXVWU�� N� VD]L¼X LHWHNP� QHVNDLGUL L]WHLNXPL� VRFL�OR VS�NX DWWLHF¯EDV

XQ HPRFLMDV� 7HLNXPV� ³âRJDG PÌVX EDQNDV U�·LQV S�U�N ODEL QHL]VNDW�V´ LU QHVNDLGUV L]WHLNXPV�

XQ GDå�GL FLOY�NL DWELOVWRãL DSVW�NºLHP WR YDU VDSUDVW GDå�GL� ³/LHO�N� GDºD QR MXPV QDY SLOG¯MXãL

VDYXV SLHQ�NXPXV´ YDL� ³9DL HV QHWHLFX� ND P�V SLH¼HPDP QHSDUHL]X O�PXPX" %ÌWX VHNRMXãL



��

PDQDP SDGRPDP´ YDL� ³-ÌV HVDW SLHVDYLQ�MXãLHV QDXGX QR WLUG]QLHF¯EDV GDU¯MXPLHP´ YDL� ³(V

FHUX� ND MÌV YLVL SLHOLNVLHW SÌOHV� ODL X]ODERWX VLWX�FLMX´�

$U¯ Y�VW¯MXPD VD¼�P�ML WR YDU X]WYHUW DWã·LU¯JL� YDL EDQNDV NRQWX VW�YRNOLV YLHã WLNDL

]LQ�PDV EDåDV� YDL NRRSHUDW¯YD VW�YRNOLV LU WLHã�P NDWDVWURI�OV" .ODXV¯W�ML YDU ãR Y�VW¯MXPX

LQWHUSUHW�W JDQ SDãNULWLVNL� JDQ DU¯ QRYHOW YDLQX X] DSVW�NºLHP YDL YDG¯EX� 'LVNXVLMX ODLN� GDåDV QR

Y�VW¯MXP� LHWYHUWDM�P QRU�G�P NºÌVW VNDLGUDV� WRP�U FLWDV YDU SDOLNW DSVO�SWDV X] YLVLHP ODLNLHP�

/DL L]YDLU¯WRV QR S�USUDWXPLHP� LU M�X]GRG GDåL MDXW�MXPL� NDV QHDWWLHFDV X] W¯UL WHKQLVNR

LQIRUP�FLMX� 3LHP�UDP� YDOGHV ORFHNºL LU SLHHMDPL YLVLHP ELHGULHP� VD]L¼D EÌV YLHQN�Uã�ND� MD DU

YDOGHV ORFHNºLHP YL¼L YDU�V VD]LQ�WLHV EH] VWDUSQLHNLHP� ,QIRUP�FLMD YDU WLNW L]NURSºRWD� MD W� WLHN

SDVQLHJWD FDXU VWDUSQLHNLHP � VN� ��YLQJULQ�MXPX ��

&LN�VYDU¯JL�LU�X]NODXV¯W�

$SWDXM� WÌNVWRãLHP VWU�GQLHNX X]GHYD MDXW�MXPX ± N�GD LU YLVVYDU¯J�N� ODED YDG¯W�MD

¯SDã¯ED" *DOYHQ� QRVDXNW� ¯SDã¯ED ELMD LQGLYLGX�OD GDUELQLHNX X]NODXV¯ãDQD�

$NW¯YDL X]NODXV¯ãDQDL LU YDLU�NL P�U·L�

�� X]]LQ�W NR MDXQX XQ LHJÌW MDXQDV LGHMDV�

�� LHJÌW LQIRUP�FLMX XQ ODE�NX L]SUDWQL SDU WR� NDV ¯VWHQ¯E� WLND SDWHLNWV YDL GRP�WV�

�� LHJÌW LQIRUP�FLMX SDU WR� N� XQ YDL MÌVX VÌW¯WLH Y�VW¯MXPL LU L]SUDVWL �QRNODXVRWLHV

NRPHQW�UXV XQ MDXW�MXPXV��

�� UDG¯W VDYVWDUS�MDV VDSUDWQHV DWPRVI�UX�

.�G�º�X]PDQ¯JL�NODXV¯WLHV�LU�JUÌWL��

9DU�WX OLNWLHV� ND NODXV¯WLHV� NR VDND FLOY�NL� LU ºRWL YLHJOL� 7RP�U OLHO�NDMDL GDºDL FLOY�NX

QHSLHP¯W SHUIHNWD NODXV¯ãDQ�V SUDVPH� 0�V GRP�MDP� ND P�V NODXV�PLHV� EHW IDNWLVNL P�V

G]LUGDP WR� NR Y�ODPLHV G]LUG�W� 7DV LU JDQGU¯] GDELVNV SURFHVV W�G�º� ND

�� FLOY�ND X]WYHUH LU DXJVW�N� P�U� VHOHNW¯YD�

�� GRP�ãDQDV XQ FLOY�ND UXQDV �WUXPV LU DWã·LU¯JL�

6PDG]HQHV VWU�G� WLN �WUL� ND UHODW¯YL O�QDLV Y�UGLVNDLV GRPX IRUPXO�MXPV DWVW�M GDXG]

ODLND GRP�ãDQDL SDU FLW�P OLHW�P� -D QR NODXV¯W�MD WLHN JDLG¯WD DWELOGH YDL N�GD FLWD UHDNFLMD X]

WHLNWR� WDG YL¼D X]PDQ¯ED VDGDO�V� NODXVRWLHV UXQ�W�MRV XQ YLHQODLF¯JL DSGRP�MRW� N� UHD§�W�

6HOHNW¯YD X]WYHUH QR]¯P�� ND PXPV LU WHQGHQFH G]LUG�W WLNDL WR� NDV DWELOVW PÌVX GRP�P

YDL L]MÌW�P� &LOY�NV YDU QHEÌW JDWDYV NODXV¯WLHV WLNDL W�S�F� ND SDVQLHJW� LGHMD QHVDVNDQ DU YL¼D

LQWHUHV�P YDL DWWLHNVPL �SLHP�UDP� FLOY�NV QHSLH¼HP LGHMX WXU�W VODXFDP�V JRYLV� MD YL¼DP

QHSDW¯N VWU�G�W DU G]¯YQLHNLHP��

&LWV LHPHVOV� N�S�F FLOY�NV YDU QHNODXV¯WLHV� LU JDUODLF¯ED� DXNVWXPD�NDUVWXPD�VO�SMX�EDGD

VDMÌWX L]UDLV¯WD L]NODLG¯ED YDL DU¯ UÌSHV N�GDV FLWDV SUREO�PDV VDNDU� �SLHP�UDP� §LPHQHV

SUREO�PDV� YHVHO¯ED� QDXGD��

.ODXV¯ãDQ�V�X]ODERãDQD�

.ODXV¯ãDQ�V VS�MX YDU X]ODERW� YLHQN�UãL SLHY�UãRW X]PDQ¯EX UXQ�W�MDP �VN� ��� �� XQ

��YLQJULQ�MXPX�� /ÌN� GDåL VYDU¯JL QRU�G¯MXPL� N� X]ODERW NODXV¯ãDQ�V VS�MX�

$WJULH]HQLVN� VDLNQH� 7ÌO¯W�MD DWJULH]HQLVN� VDLNQH LU ºRWL VYDU¯JD� ODL X] YLHWDV QRVNDLGURWX
WHLNW� QR]¯PL� ³7�WDG� WDV NR MÌV�«NXQJV� WHLF�W QR]¯P�«´� -D JDG�V S�USUDWXPV� MR �WU�N WDV WLHN

QRVNDLGURWV� MR ODE�N�

.ODXV¯ãDQ�V VWDUS ULQGL¼�P� ¹RWL ELHåL NDXW NR VDND� IDNWLVNL DU WR GRP�MRW NDXW NR

SDYLVDP FLWX�

.ODXVRWLHV L]SUDVW DWWLHNVPL� /DL L]SUDVWX FLOY�ND PRW¯YXV� NODXVLHWLHV� N� FLOY�NV L]VDN�V

SDU N�G�P LGHM�P� FLWLHP FLOY�NLHP� NODV�P� JUXS�P XWW�

.ODXVRWLHV X]]LQ�W LGHMX� .DWUDP UXQ�W�MDP LU N�GV P�U·LV� EHW WDV YDU QHEÌW VDLVW¯WV DU

UXQ�W� WHNVWD VDWXUX� .ODXVLHWLHV X]PDQ¯JL XQ JÌVWLHW LGHMX X] NR UXQ�W�MV P�U·�� 0�§LQLHW L]SUDVW

VK�PX XQ YLHGRNOL�

,]YDLULHWLHV QR QHJDW¯YDV DWJULH]HQLVN�V VDLNQHV� /DL L]YHLGRWRV OLHWGHU¯JD DWJULH]HQLVN�

VDLNQH� DSN�UW�MDL YLGHL LU M�EÌW W�GDL� NXU NDWUV YDU EU¯YL SDXVW YLHGRNOL� L]MÌWDV� LGHMDV XQ DWWLHNVPL
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EH] VDYVWDUS�MLHP DSYDLQRMXPLHP �VN� ��YLQJULQ�MXPX�� 1HJDW¯YD DWJULH]HQLVN� VDLNQH� NDV YDU

DWWXU�W FLOY�NXV QR NRPHQW�ULHP Q�NRWQ�� YDU LHWYHUW N� QHYHUE�OX UHDNFLMX �JDUODLNRWD L]WHLNVPH�

QLFLQRãD DWWLHNVPH� QROLHG]RãD JDOYDV NXVW¯ED�� W� DU¯ Y�UGRV L]WHLNWX NULWLNX�

(IHNW¯YDV�VD]L¼DV�YHLFLQ�ãDQD�NRRSHUDW¯YDM��RUJDQL]�FLM��

9LVSDUDVW�N� VD]L¼DV VLWX�FLMD NRRSHUDW¯YRV LU VDSXOFHV GDå�GRV O¯PH¼RV� UDNVWLVNL

]L¼RMXPL ELHGULHP XQ ELHGUX UDNVW¯WL ]L¼RMXPL YDG¯EDL� N� DU¯ QHIRUP�ODV VDUXQDV ELHGUX VWDUS�

GDå�GX SDV�NXPX ODLN��

.RSXP� LU ºRWL VYDU¯JL� ODL EÌWX L]VWU�G�WV UHJXO�UV LQIRUP�FLMDV PHK�QLVPV� SLHP�UDP�

UHJXO�UDV VDSXOFHV� ]L¼RMXPX G�OLV WHOS�� NXU LU LHVS�MDPV LQIRUP�FLMX L]VW�G¯W� Y�VWXºX NDVW¯WH

SULHNãOLNXPLHP� LQIRUP�FLMDV ODSL¼DV XQ DY¯]HV �¯SDãL OLHORV NRRSHUDW¯YRV��

6DSXOþX YDG¯W�MLHP LU M�DSJÌVW VDSXOþX YDG¯ãDQDV SUDVPH O¯G]GDO¯EDV YHLG�

�VN� ��YLQJULQ�MXPX�� 9LVLHP ELHGULHP YLVRV O¯PH¼RV LU M�EÌW SLHWLHNDPL GDXG] ODLND QHIRUP�O�P

VDUXQ�P� %LHGUX O¯G]GDO¯ED� DNW¯YL VDJDWDYRMRW SD]L¼RMXPXV XQ LQIRUP�FLMDV ODSL¼DV SDO¯G] YL¼LHP

YHLGRW VHY¯ YLHQRW¯EX DU RUJDQL]�FLMX�

/DEX VD]L¼DV SUDNVL RUJDQL]�FLM�� YDU LHYLHVW� DU¯ UHJXO�UL DWVNDLWRWLHV ELHGULHP SDU VW�YRNOL

NRRSHUDW¯Y�� UDNVWRW VDSXOþX SURWRNROXV XQ SDGDURW WRV SLHHMDPXV YLVLHP ELHGULHP XWW�

-DXW�MXPL��NXUL�LU�M�X]GRG��SO�QRMRW�VD]L¼X�

�� .DV" .�GV" �.R"� .�S�F" .DG" .XU" .�"

�� $U NR HV UXQ�ãX" .DV WLH LU SDU FLOY�NLHP" 9DL YL¼L ]LQD SLHWLHNDPL GDXG] SDU OLHWX EÌW¯EX�

ODL UHD§�WX X] LQIRUP�FLMX" .DP EÌWX M�SDVW�VWD"

�� .�GV LU ã¯ Y�VW¯MXPD P�U·LV" .R HV P�§LQX SDWHLNW" .�GD SDPDWLQIRUP�FLMD PDQ LU

M�LHNºDXM Y�VW¯MXP�" .R HV YDUX QHVW�VW¯W"

�� .�S�F ãLV Y�VW¯MXPV WLHN VÌW¯WV" .�S�F LU VYDU¯JL� ODL YL¼L VD¼HPWX ãR LQIRUP�FLMX" .�S�F ã¯

L]PDL¼D QRWLHN"

�� .DG PDQ EÌWX M�SD]L¼R LQIRUP�FLMD" .DG W� YL¼LHP EÌV YDMDG]¯JD"

�� .XU HV YDUX YL¼XV VDWLNW" .XU YL¼L YDU VD¼HP ãR LQIRUP�FLMX"

�� .� WDV EÌWX M�SD]L¼R" .�GV EÌWX YLVHIHNW¯Y�NDLV VD]L¼DV O¯G]HNOLV"

6DSXOþX�YDG¯ãDQD�

/¯G]GDO¯EDV PHWRGHV YDU SDO¯G]�W YHLFLQ�W ELHGUX DNW¯Y�NX LHVDLVW¯ãDQRV O�PXPX

SLH¼HPãDQ� NRRSHUDW¯Y�� SLHP�UDP� YDOGHV V�G�V XQ ELHGUX NRSVDSXOF�V� /DL VDSXOF�WX FLOY�NXV�

SDPXGLQ�WX YL¼XV L]WHLNWLHV XQ SDQ�NWX YLHQEDOV¯JX SLHNULãDQX Q�NRWQ� YHLFDPDMLHP SDV�NXPLHP�

VDSXOþX YDG¯W�MLHP LU QHSLHFLHãDPD VSHFL�OD SLHHMD� N� DU¯ ]LQ�ãDQDV XQ SUDVPH GDå�GX PHWRåX

L]PDQWRãDQ��

)RUP�OD SURFHGÌUD YDU QRGURãLQ�W VDSXOFHV VWUXNWXU�ãDQX� 3DUDVW� GDUED N�UW¯ED YDL GLHQDV

N�UW¯ED� NXUDL LU M�VHNR VDSXOFHV QRULV�� WLHN QRWHLNWD RUJDQL]�FLMDV QROLNXPRV� -D RUJDQL]�FLMDL QDY

QRWHLNWD RILFL�OD GDUED N�UW¯ED� WDG SDUDVW� GDUED N�UW¯ED LU ã�GD �

�� QRODVD LHSULHNã�M�V VDSXOFHV SURWRNROXV�

�� DSVWLSULQD � DSVSULHåX SURWRNROXV�

�� VDSXOFHV W�PDV�

�� NRPLWHMX DWVNDLWHV�

�� DPDWSHUVRQX DWVNDLWHV�

�� QHSDEHLJWLH GDUEL�

�� MDXQLH GDUEL�

7RP�U O¯G]GDO¯EDV PHWRGHV VDSXOþX YDG¯ãDQ� LHWYHU NDXW NR YDLU�N QHN� IRUPDOLW�WHV�

9LV�P VDSXOF�P LU M�EÌW SLHF�P ODEL DWã·LUDP�P I�]�P�

�� V�NXPV�

�� LHYDGV�

�� GLVNXVLMDV�

�� QREHLJXPV�

�� Y�UW�MXPV�
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6�NXPV�

-HENXUDV NRS� VDQ�NãDQDV V�NXPV LU ODLNV NRQWDNWLHP VDY� VWDUS�� SDW WDG� MD GDO¯EQLHNL LU

VDY� VWDUS� SD]¯VWDPL� 7DLVQL WDG YDU UDG¯W X]WLF�ãDQ�V� VDSUDWQHV XQ VDYD YHLGD DWEU¯YRW¯EDV

DWPRVI�UX� -D GDO¯EQLHNL LHSULHNã QDY WLNXãLHV YDL DU¯ WLNXãLHV WLNDL RILFL�OL� LU ºRWL VYDU¯JL� ODL YL¼L

ODE�N LHSD]¯WX YLHQV RWUX� âLP QROÌNDP YDU L]PDQWRW GDXG] GDå�GX VS�ºX YDL YLQJULQ�MXPX �VN� ��

VDGDºX�� 'DO¯EQLHNLHP ODEX SDãVDMÌWX YDU UDG¯W VDVYHLFLQ�ãDQ�V X]UXQD� LHVLOG¯ãDQ�V VS�OH� G]LHVPD

YDL GHMD�

¹RWL QRGHU¯JL LU VDJDWDYRW LGHQWLILN�FLMDV NDUW¯WHV DU GDO¯EQLHNX Y�UGLHP� NXUDV YL¼L Q�V��

NDP�U YLVL LU LHSD]LQXãLHV �YDULDQWV� X]UDNVWLHW NDWUD GDO¯EQLHND Y�UGX X] O¯POHQWHV XQ SLHVWLSULQLHW

SLH NUÌW¯P YDL X] SOHFD�� -D LU QRWHLNWV JDOGX N�UWRMXPV� YDU VDJDWDYRW JDOGDNDUWHV� NXUDV WLHN

QRYLHWRWDV SUHW¯ NDWUD GDO¯EQLHND YLHWDL� ®SDãL SLUPV VDSXOFHV YDL VHPLQ�UD� LU VYDU¯JL GRW

GDO¯EQLHNLHP ODLNX GDO¯WLHV VDY�V UÌS�V� FHU¯E�V� Y�OP�V XQ SURJQR]�V DWWLHF¯E� X] VDSXOFL� 7DV LU

M�SLHUDNVWD XQ M�DSVYHU Q�NRãDM�V I�]�V �VN� DU¯ �� YLQJULQ�MXPX��

,HYDGV�

âDM� QRGDUE¯EX GDº� GDO¯EQLHNL WLHN LHSD]¯VWLQ�WL DU W�P�P� LHVNDLWRW DU¯ V�NXPD I�]�

GDO¯EQLHNX LHWHLNW�V W�PDV �MD LHVS�MDPV�� â¯V I�]HV SDPDWX]GHYXPV LU P�F¯EX VWLPXO�ãDQD XQ

PRWLY�FLMDV SDOLHOLQ�ãDQD� -D LU M�LHYLHã MDXQD W�PD� WDG GDO¯EQLHNX LQWHUHVL XQ DNW¯YX LHVDLVW¯ãDQRV

YDU L]UDLV¯W YLQJULQ�MXPL XQ MDXW�MXPL� SLHP�UDP� VLWX�FLMDV L]S�WH� SU�WD URVLQ�ãDQDV QRGDUE¯EDV

X�F� �VN� YLQJULQ�MXPXV SLHOLNXP��� N� DU¯ N�GDP VSHFL�OLVWDP QRODVRW ¯VX OHNFLMX YDL SDU�GRW ILOPX

YDL YLGHR�

'LVNXVLMD�

'LVNXVLMDV ODLN� QRWLHN LGHMX DSPDL¼D� DSVSULHãDQ�V XQ MDXW�MXPL WLHN DQDOL]�WL�

'DO¯EQLHNLHP LU M�VDVDLVWD YL¼X SDãX SLHUHG]H DU WR� NDV QRWLND LHYDG� XQ M�GDO�V VDYRV LHVSDLGRV DU

S�U�MLHP� 7DV ELHåL YLHQ WLHN GDU¯WV� GDUERMRWLHV JUXS�V� VDY�FRW JUXSX GDUED UH]XOW�WXV XQ

X]VW�MRWLHV YLVDV DXGLWRULMDV SULHNã�� NDG YLVDV JUXSDV LU YHLNXãDV X]GHYXPX�

3ULHNãV�G�W�MV GDUERMDV N� YHLFLQ�W�MV XQ QHX]VSLHå VDYX YLHGRNOL GDO¯EQLHNLHP� 7RP�U

P�F¯EX VLWX�FLM� SDVQLHG]�MV YDU YLU]¯W GLVNXVLMDV X] QRWHLNWX� S�F YL¼D GRP�P� VYDU¯JX MDXW�MXPX

L]WLU]�ãDQX� X]GRGRW X]YHGLQRãXV MDXW�MXPXV�

â¯ I�]H LU YLVVYDU¯J�N�� MR WDM� LU M�DSOÌNR NDWUD SLHUHG]H XQ YLHGRNOLV� W�G�º WDL LU M�YHOW¯

YLVYDLU�N ODLND�

1REHLJXPV�

'LVNXVLMX UH]XOW�WL WLHN VDY�NWL XQ DSNRSRWL� ,U M�QRVNDLGUR WR W�O�NDV L]PDQWRãDQDV

OLHWGHU¯ED� -D DSNRSRMXPV QHYDU QRU�G¯W YLU]LHQX Q�NRWQHV GDUEDP� NDV WLND DSVSULHVWV LHSULHNã�M�

I�]�� Q�NRWQHV SO�QX WRP�U YDU VDVW�G¯W� 3LHP�UDP� GDO¯EQLHNLHP YDU X]GRW ã�GXV XQ O¯G]¯JXV

MDXW�MXPXV� .� P�V ULVLQ�VLP ãR SUREO�PX Q�NRWQ�" .R P�V YDUDP GDU¯W OLHWDV ODE�"

3�F ã�GX MDXW�MXPX DSVSULHãDQDV O�PXPX YDU SLH¼HPW S�F YLHQSU�W¯EDV SULQFLSD YDL

EDOVRMRW� YDL� MD MDXW�MXPV LU S�U�N VWU¯G¯JV� DWOLNW X] Q�NDPR VDQ�NVPL� 9DU YHLGRW DSDNãJUXSDV DU

GDå�G�P LQWHUHV�P� ODL W�V VWDUSODLN� SDGRP�WX SDU ULVLQ�MXPLHP� 'Då�V VDQ�NVP�V GDO¯EQLHNL

Y�ODV EHLJW QRGDUE¯EDV DU N�GX NRS¯JX SDV�NXPL � NRS¯JX G]LHVPX YDL URWDºX�

9�UW�ãDQD�

-HENXU� JUXSDV GDUE¯EDV SURFHV� LU VYDU¯JL GRW GDO¯EQLHNLHP LHVS�MX L]WHLNW VDYX YLHGRNOL

XQ SDXVW LHVSDLGXV SDU QRGDUE¯EX� 9�UW�MXPV YDU NºÌW SDU P�F¯EX IDNWRUX NDWUDP ãDM� SURFHV�

LHVDLVW¯WDMDP� ¯SDãL� MD N�GDP DSOÌNRW�V W�PDV QHSDWLND YDL GDO¯EQLHNL DU NDXW NR QHELMD

DSPLHULQ�WL� NDV GDUED SURFHV� QHL]SDXG�V� 9�UW�MXPD IRUPDL �VN� �� XQ ��VDGDºX� LU M�PDLQ�V

DWNDU¯E� QR JUXSDV OLHOXPD� VDYVWDUS�M�V SD]¯ãDQ�V SDN�SHV XQ DSOÌNRMDPDMLHP MDXW�MXPLHP

�SLHP�UDP� SDVQLHG]�MX GDUED NYDOLW�WH� NXUVX VDWXUV XWW��� 9�UW�MXPDP EÌWX M�LHWYHU DU¯ MDXW�MXPL

SDU QRGDUE¯EX LHVS�MDPR SLOQYHLGRãDQX Q�NRWQ��

5¯F¯ED�NRQIOLNWX�JDG¯MXPRV�DSP�F¯EX�ODLN��

.RQIOLNWX JDG¯MXP� LHVS�MDPL VHãL SDPDWD U¯F¯EDV YHLGL �VN��� XQ �� YLQJULQ�MXPX��
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,]YDLU¯ãDQ�V�QR�NRQIOLNWD�

.RQIOLNWV WLHN QROLHJWV� 7R QHULVLQD QHYLHQD QR SXV�P� WDV SDOLHN DSVO�SWV YDL QRVO�S�WV�

*UXSDV� NXUDV FHQãDV L]YDLU¯WLHV QR NRQIOLNWLHP� QHYDU YHLGRW SLHWLHNDPL G]LºDV DWWLHF¯EDV� NDV

ºDXWX QRGLELQ�W LOJVWRãX VDYVWDUS�MR X]WLF�ãDQRV� â�G�V JUXS�V YLUPR QHX]WLF�ãDQ�V DWPRVI�UD XQ

GDåL ELHGUL YDL JUXSDV YDU SDW L]EHLJW SLHGDO¯WLHV DNWLYLW�W�V YDL SDPHVW NRRSHUDW¯YX�

.RQIOLNW�MRã�V�SXVHV���SXãX�L]VWXPãDQD�

%LHGUL� NXUL SUHWRMDV NRRSHUDW¯YD P�U·X VDVQLHJãDQDL� WLHN L]VWXPWL QR JUXSDV DU VRGD

VDQNFLM�P� YDL YLHQN�UãL LJQRU�MRW YL¼X Y�OPHV� â�GL ELHGUL YDU Y�O�N L]YHLGRW MDXQDV JUXSDV� NXUDV

NRQNXU� DU NRRSHUDW¯YX�

0LQRULW�WHV�DSVSLHãDQD�

*UXSD DSVSLHå FLW�GL GRP�MRãRV� WRV L]VWXPMRW QR VDYD YLGXV� 0LQRULW�WHL LU M�NODXVD XQ

M�SLH¼HP WDV� NR YDLU�NXPV Y�ODV XQ X]VNDWD SDU JUXSDL YLVQRGHU¯J�NR� .�GX ODLNX ã�GX WDNWLNX

YDU GLH]JDQ ODEL OLHWRW� EHW GU¯] YLHQ VSULHG]H SLHDXJ XQ QDLG¯JXPV L]ODXåDV X] �UX�

3LHNULãDQD��

9DLU�NXPV YDOGD XQ L]OHPM� EHW PD]�NXPV SLHNU¯W WDP� NDV WLHN LHWHLNWV� 7�GD VLWX�FLMD YDU

SDVW�Y�W� MD ]DXG�W�MDL SXVHL QDY GDXG] NR ]DXG�W�

6DYLHQ¯ED�

3UHW�M�V SXVHV QHPDLQD VDYXV YLHGRNºXV� EHW YLHQRMDV N�G� NRS¯J� MDXW�MXP�� NXUX YLVL

X]VNDWD SDU SLH¼HPDPX� .RQIOLNWV QDY DWULVLQ�WV� WDV YDU DWNDO X]SHOG�W� O¯G]NR ¯VWHUPL¼D P�U·LV

WLNV VDVQLHJWV�

.RPSURPLVV���YLHQSU�W¯ED��NRQVHQVXV��

.DG NRQIOLNW� LHVDLVW¯WDM�P SXV�P LU O¯G]¯JD LHWHNPH XQ DWEDOVWV� W�V YDU FHQVWLHV SDQ�NW

NRPSURPLVX� .DWUD IUDNFLMD SLHN�SMDV WLN GDXG]� FLN QHSLHFLHãDPV� ODL JDOX JDO� SDQ�NWX ODE�NX

ULVLQ�MXPX� %LHåL YLHQ NRQIOLNWL WLHN DWULVLQ�WL WLHãL ã�GL� 7RP�U LU M�DWFHUDV� ND QHYLHQD QR SXV�P

QDY SLOQ¯E� DSPLHULQ�WD DU JDO¯JR ULVLQ�MXPX� W� N� NRPSURPLVV� VDVND¼� DU GHILQ¯FLMX� VQLHG]

PD]�N� QHN� NDWUD SXVH Y�O�WRV LHJÌW�

'Då�GX�SLHHMX�DSYLHQRãDQD�

3XVHV LU DWã·LU¯JDV OLHWRMDPR PHWRåX ]L¼�� EHW W�P LU NRS¯JV P�U·LV� 7LHN DSVSULHVWL GDå�GL

YLHGRNºL� WLH WLHN L]Y�UW�WL XQ VDO¯G]LQ�WL DU NRS¯JR P�U·L� 9LVD JUXSD WLHN LHVDLVW¯WD NRQIOLNWD

ULVLQ�ãDQ�� XQ NDWUV ELHGUV YDU S�UOLHFLQ�WLHV� ND YL¼D Y�OPHV WLHN DW]¯WDV� -DXQDLV ULVLQ�MXPV YDU

L]U�G¯WLHV SDW ODE�NV� QHN� DWã·LU¯J�V SR]¯FLMDV V�NXP� WR YDU�MD SDUHG]�W�

6ÌG]¯EDV���

-D ELHGUL QDY DSPLHULQ�WL DU VDYD NRRSHUDW¯YD GDUEX YDL SDNDOSRMXPLHP� YL¼L FHQW¯VLHV

LHWHNP�W O�PXPX SLH¼�P�MXV XQ YDG¯EX S�UVNDW¯W YL¼X LQWHUHVHV XQ P�U·XV� 9L¼L YDU

�� L]WHLNW VDYX YLHGRNOL DU VDYX L]WXU�ãDQRV N� NOLHQWL YDL SDW�U�W�ML� SURWL� VDPD]LQRW VDYX VRFL�OR

XQ NRPHUFL�OR GDO¯EX YDL N� DOWHUQDW¯YX

�� L]PDQWRW VDYDV NRRSHUDW¯YD ¯SDãQLHNX WLHV¯EDV ELHGUX NRSVDSXOF� VDVND¼� DU NRRSHU�FLMDV

OLNXPX XQ VWDWÌWLHP �SLHP�UDP� LHY�O�W MDXQX GLUHNWRUX� SURWHVW�W N� NOLHQWL�OLHWRW�ML YDL N�

¯SDãQLHNL��

â¯V GLYDV PHWRGHV QDY SLHWLHNDPDV� ODL LNGLHQ� L]WHLNWX VÌG]¯EDV� -�EÌW YHLGDP� N� ELHGUL

YDU�WX GHNODU�W VDYDV VÌG]¯EDV WLHã�N XQ �WU�N� SLUPV W�V Y�O QDY NºXYXãDV SDU SUREO�P�P� -�EÌW

LHVS�MDL�

�� WLHãL JULH]WLHV SLH GLUHNWRULHP YDL YLVPD] SLH ELHGUX S�UVW�YMD�

�� L]PDQWRW DWJULH]HQLVNR VDLNQL� ODL ELHGUL ]LQ�WX� ND YL¼X NULWLND LU X]NODXV¯WD XQ LU NDXW N�GD

UHDNFLMD X] WR�

�� Y�O�N� VWDGLM� � VD¼HPW LQIRUP�FLMX SDU WR� NDV WLND L]GDU¯WV VÌG]¯EDV VDNDU� YDL ND QHNR QHYDU

L]GDU¯W�
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.RRSHUDW¯YLHP LU M�VWU�G� DU SULY�WR XQ YDOVWV VWUXNWÌUX WHKQLVNDMLHP GLHQHVWLHP�

N� DU¯ DU NRPHUFVWUXNWÌU�P� LHJ�G�MRWLHV L]PDQWRMDPRV O¯G]HNºXV XQ NUHG¯WXV QR

NRPHUFRUJDQL]�FLM�P XQ S�UGRGRW WRV NRPHUFRUJDQL]�FLM�P� GDåUHL] LQGLY¯GLHP�

9HLFRW ã�GXV GDU¯MXPXV� VDUXQ�V LU M�YLHQRMDV SDU QRVDF¯MXPLHP� -R ODE�NV LU

NRRSHUDW¯YD XQ W� GDUE¯EDV W�OV� MR L]GHY¯J�NXV QRVDF¯MXPXV WDV YDU�V QRYLU]¯W� W�G�º NRRSHUDW¯YD

SDãD LQWHUHV�V LU UDG¯W SR]LW¯YX LHVSDLGX SDU VHYL QH WLNDL DWVHYLã·�P RUJDQL]�FLM�P� DU NXU�P WDV

VWU�G�� EHW YLVDL VDELHGU¯EDL NRSXP��

1RGDºDV�DSJXYHV�P�U·L�

�� ,]SUDVW NRRSHUDW¯YD JDOYHQRV �U�M�V VD]L¼DV MDXW�MXPXV

�� ,HP�F¯WLHV SO�QRW VDELHGULVNR DWWLHF¯EX YHLFLQ�ãDQDV SDV�NXPXV�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� $WWLHF¯EDV DU YDOG¯EX

�� 1HDWNDU¯EDV LHJÌãDQD YDL VDJODE�ãDQD

�� 6DELHGULVN�V DWWLHF¯EDV

�� 6DUXQX YHãDQDV VWUDW�§LMD XQ SD¼�PLHQL�

$SP�F¯EX�PHWRGH�

'HEDWHV�SDU�NRRSHUDW¯YD�DWWLHF¯E�P�DU�YDOG¯EX�

8]DLFLQLHW EU¯YSU�W¯JRV DSVWU¯G�W YDL DL]VW�Y�W DSJDOYRMXPX� ´0�V X]VNDW�P� ND

DWWLHF¯EDV DU YDOG¯EX LU NRRSHUDW¯YDP L]GHY¯JDV XQ W�V EÌWX M�QRVWLSULQD´�

'LYLHP UXQ�W�MLHP DWWLHF¯EX VWLSULQ�ãDQD LU M�DWEDOVWD XQ GLYLHP M�EÌW SUHW WR� 3�U�MLHP

GDO¯EQLHNLHP DU¯ LU M�VDJDWDYR VDYL DUJXPHQWL SDU YDL SUHW PLQ�WR DSJDOYRMXPX� 7DG

UXQ�W�ML X]VW�MDV DU VDYLHP DUJXPHQWLHP� NDP VHNR YLVS�U�MDV GHEDWHV XQ EDOVRMXPV�

6DUXQX�YHãDQDV�YLQJULQ�MXPV�

8]DLFLQLHW GDO¯EQLHNXV VDJDWDYRW ORPX VS�OL� $SVSULHåRW MDXW�MXPXV XQ VDYX WDNWLNX�

GDO¯EQLHNLHP LU M�VWU�G� JUXS�V SD SLHFL� 3XVH QR JUXS�P SO�QR YLHVQ¯FDV� RWUD SXVH ± NRRSHUDW¯YD

S�UYDOG¯ãDQDV WDNWLNX�

9LHQV GDO¯EQLHNV QR YLHVQ¯FX JUXS�P W�OR YLHVQ¯FDV GLUHNWRUX� YLHQV QR NRRSHUDW¯YX

JUXS�P � NRRSHUDW¯YD NRPHUFGLUHNWRUX�

8]GHYXPV ³.RRSHUDW¯YD NRPHUFGLUHNWRUDP´

-ÌV ODXNVDLPQLHF¯EDV NRRSHUDW¯Y� HVRW DWELOG¯JV SDU WLUG]QLHF¯EX XQ WLNNR X]]LQ�M�W� ND OLHOV

SDVÌW¯W�MV � OLHO�N� YLHVQ¯FD DSNDLP� � LU SLHNULWLV SLUNW DXJºXV XQ G�U]H¼XV QR FLWD SLHJ�G�W�MD�

â�GDV U¯F¯EDV LHPHVOL LU ºRWL QHVNDLGUL� âLV O�PXPV NDWDVWURI�OL LHWHNP�V NRRSHUDW¯YD SHº¼X XQ DU¯

DWW¯VW¯EDV SO�QXV� -ÌV QROHPMDW WLNWLHV DU YLHVQ¯FDV GLUHNWRUX XQ P�§LQ�W DSVSULHVW MDXQX SLHJ�GHV

O¯JXPX� NDV EÌWX SLH¼HPDPV DE�P SXV�P�

8]GHYXPV ³9LHVQ¯FDV GLUHNWRUDP´

,]OHPLHW� N�GL LHPHVOL MÌV LU SDPXGLQ�MXãL PDLQ¯W SLHJ�G�W�MX� -ÌV SLHNU¯WDW WLNWLHV DU

NRRSHUDW¯YD S�UVW�YMLHP� $WNDU¯E� QR SLHG�Y�WDMLHP QRVDF¯MXPLHP MÌV YDUDW DU YL¼LHP YLHQRWLHV

YDL DU¯ QHYLHQRWLHV�
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6DELHGULVNR�DWWLHF¯EX�YHLFLQ�ãDQDV�NDPSD¼DV�SO�QRãDQD�

*UXS�V SD SLHFLHP GDO¯EQLHNLHP SO�QRMLHW VDELHGULVNR DWWLHF¯EX NDPSD¼X YLHQDL QHG�ºDL DU

P�U·L YHLFLQ�W MDXQX NRRSHUDW¯YD GDUE¯EDV YLU]LHQX�

�� ,]OHPLHW� N�GD EÌV YHLFLQ�ãDQDV W�PD XQ P�U·LV�

�� ,]DQDOL]�MLHW VLWX�FLMX XQ NDPSD¼DV UHDOL]�FLMDV LHVS�MDV �LHNã�MLH XQ �U�MLH NULW�ULML�

EXGåHWV� RUJDQL]�FLMD XQ UHVXUVL� NDPSD¼DV SHULRGV��

�� ,]OHPLHW SDU L]PDQWRMDP�P PHWRG�P�

�� 3O�QRMLHW GDUEX� LHVNDLWRW ODLND JUDILNXV� SHUVRQ�OX� EXGåHWX� LHVS�MDPRV NRRSHUDW¯YD

SDUWQHUXV� L]Y�UW�MLHW UH]XOW�WXV�

�� ,]OHPLHW SDU NDPSD¼� L]PDQWRMDPLHP PDWHUL�OLHP �SODN�WL� VNUHMODSDV� UDGLR SURJUDPPDV

XWW��� L]SO�QRMLHW WR VDJDWDYRãDQX�

�� 6DJDWDYRMLHW SO�QX� DU NXUX LHSD]¯VWLQ�VLHW SOHQ�UJUXSX �L]PDQWRMRW DWVHYLã·DV SDS¯UD ODSDV�

NDUW¯WHV� W�IHOL XWW�

9DULDQWV� SDVQLHG]LHW VDYX SO�QX N� ORPX VS�OL�

3DVNDLGURMRã��LQIRUP�FLMD�

$WWLHF¯EDV�VWDUS�NRRSHUDW¯YLHP��

9DOG¯EDV X]GHYXPV LU UDG¯W RSWLP�OXV NRRSHUDW¯YX DWW¯VW¯EDV DSVW�NºXV� WRP�U ELHåL

YLHQ W�V YDGD ºRWL VSHFLILVNDV LQWHUHVHV� $U OLNXPX VWDUSQLHF¯EX YDOG¯ED YDU ºRWL �WUL

LHWHNP�W NRRSHUDW¯YX GDUEX JDQ SR]LW¯Y�� JDQ QHJDW¯Y� YHLG�� 1R RWUDV SXVHV�

HNRQRPLVN� SROLWLND WLNDL QHWLHãL QRVDND NRRSHUDW¯YX DWW¯VW¯EDV LHVS�MDV�

.RRSHUDW¯YLHP LU QHSLHFLHãDPD W�GD WLHVLVN�� SROLWLVN� XQ HNRQRPLVN� VLVW�PD� NXU�

WLH YDU DXWRQRPL DWW¯VW¯WLHV� W�G�º LU VYDU¯JL� ODL NRRSHUDW¯YL VS�WX LHWHNP�W YDOG¯EDV SROLWLNX�

6DGDUE¯ED VWDUS NRRSHUDW¯YLHP XQ YDOG¯EX LGH�O� YDULDQW� VDVW�Y QR UHJXO�U�P

NRQVXOW�FLM�P� NRQVWUXNW¯YD GLDORJD� SR]LW¯YDV GDUE¯EDV DU P�U·L QRVNDLGURW NRRSHUDW¯YX LQWHUHVHV

XQ YLHGRNºXV �DU¯ ELHGUX� YLHW�M�� UH§LRQ�O� XQ YDOVWV O¯PHQ¯� â�G�P UHJXO�U�P NRQVXOW�FLM�P EÌWX

M�LHWYHU

�� YDOG¯EDV VQLHJW� LQIRUP�FLMD SDU IDNWLVNDMLHP VRFL�ODMLHP XQ HNRQRPLVNDMLHP

DSVW�NºLHP� WR L]YHLGRãDQ�V LHPHVOLHP� N� DU¯ NRRSHUDW¯YX Y�UW�MXPV�

�� S�UUXQDV� ODL YLHQRWRV SDU ODXNX SROLWLNX� NXUDV JDODP�U·LV LU VRFL�O� XQ HNRQRPLVN�

ODENO�M¯ED XQ NRRSHUDW¯YD ELHGUX ¯VWHQRW� SROLWLND N� YL¼X NRQNU�WDLV P�U·LV�

9DOG¯ED� SLH¼HPRW O�PXPXV� EDOVW�V X] WLFDPX LQIRUP�FLMX XQ DQDO¯]�P� .RRSHUDW¯Y�V

RUJDQL]�FLMDV YDU SDãDV VDY�NW QHSLHFLHãDPR LQIRUP�FLMX� L]DQDOL]�W WR XQ L]PDQWRW W�O�N ODEL

SDPDWRWX SULHNãOLNXPX L]VWU�G��

$WWLHF¯E�V DU YDOG¯EX� W�V LQVWLWÌFLM�P XQ DPDWSHUVRQ�P LU VYDU¯JL DWUDVW SDUHL]R GLVWDQFL�

7�V VDJODE�ãDQD X]ODER NRRSHUDW¯YX VS�MX YHVW VDUXQDV DU YDOG¯EX� -D NRRSHUDW¯YL S�U�N FLHãL

SLHWXYRMDV YDOG¯EDL� WDG W� YDU LHMDXNWLHV NRRSHUDW¯YX LHNã�M�V OLHW�V�

9DOG¯ED XQ DPDWSHUVRQDV WRP�U QDY M�X]VNDWD SDU PRQRO¯WX EORNX� /DL JDQ YLHW�M�V

DPDWSHUVRQDV S�UVW�Y YDOG¯EX� W�P LU DU¯ VDYDV UH§LRQ�O�V VDLNQHV� O¯G] DU WR W�V YDU EÌW SLHP�URWL

SDUWQHUL� JDQ LQIRUP�FLMDV ]L¼�� JDQ DU¯ S�UVW�YRW YLHW�M�V LQWHUHVHV DXJVW�N�� YDOG¯EDV O¯PHQ¯�

1HDWNDU¯EDV�LHJÌãDQD�XQ�VDJODE�ãDQD�

3ROLWLVN� GHPRNU�WLMD LU NRRSHUDW¯YD GDUE¯EDV HIHNWLYLW�WHV SDPDWV� 'DåRV JDG¯MXPRV

YDOG¯ED YDU UHDOL]�W LHY�URMDPX NRQWUROL S�U NRRSHUDW¯YDM�P RUJDQL]�FLM�P DU ã�GX SDV�NXPX

SDO¯G]¯EX�

�� LHWHNP�MRW RUJDQL]�FLMDV LHNã�M�V Y�O�ãDQDV�

�� SLHSUDVRW DWVNDLWHV QR YDOGHV�

�� SLHSUDVRW NRRSHUDW¯YLHP SLOG¯W YDOG¯EDV SROLWLVNRV SDV�NXPXV�

�� VQLHG]RW ILQDQVL�OX DWEDOVWX XQ ã�GL QRGURãLQRW VHY Y�O�W�MX DWEDOVWX�

�� LHUREHåRMRW NRRSHUDW¯YX L]DXJVPL� ODL QHSLHºDXWX LHY�URMDPD SROLWLVN� VS�ND NRQFHQWU�FLMX�
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/DL QHºDXWX YDOG¯EDL S�U�N VWLSUL LHWHNP�W NRRSHUDW¯YXV� WLHP LU M�JÌVW SODãV VDYX ELHGUX

DWEDOVWV� %LHGUXV PRELOL]�W LU YLHJO�N WDG� MD NRRSHUDW¯YL VWU�G� ODEL� SLHG�Y� VDYLHP ELHGULHP

QHSLHFLHãDPRV SDNDOSRMXPXV� XQ WLHP LU VNDLGUL Q�NRWQHV SO�QL SDU WR� NR WLH Y�ODV VDVQLHJW VDYX

ELHGUX ODE��

6DELHGULVN�V�DWWLHF¯EDV�XQ�NRRSHUDW¯YD�W�OV��

6DELHGULVN�V DWWLHF¯EDV LU DWWLHF¯EDV VWDUS VDELHGU¯EX XQ NRRSHUDW¯YX XQ DWWLHFDV X] W�OX�

N�GX NRRSHUDW¯YV FHQãDV UDG¯W S�U�MDL SDVDXOHL� $WWLHF¯EDV DU PDVX PHGLMLHP LU ¯SDãL VYDU¯JDV

NRRSHUDW¯YD W�OD YHLGRãDQ� VDELHGU¯E��

9LHGRNºXV SDU NRRSHUDW¯YDM�P RUJDQL]�FLM�P YHLGR GDå�GL DYRWL� JDQ IDNWX PDWHUL�OV� JDQ

DU¯ DL]VSULHGXPL� SLHUHG]H XWW� 3DW EL]QHVD DWWLHF¯EDV ELHåL YLHQ EDOVW�V YDLU�N X] HPRFLM�P YDL

SLH·HUãDQRV� QHYLV X] UDFLRQ�OLHP SDPDWLHP� 3LHP�UDP� YDOVW¯V� NXU NRRSHUDW¯YXV V�NXP�

NRQWURO�MD YDOG¯ED� VDELHGU¯EDV X]WYHU� NRRSHUDW¯YD W�OV VDJODE�MDV LHSULHNã�MDLV SDW S�F WDP� NDG

YDOVWV NRQWUROH S�U NRRSHUDW¯YLHP YDLUV QHHNVLVW�� 6DELHGULVN�V DWWLHF¯EDV YHLGR NRRSHUDW¯YD W�OX�

W�V YDU SDO¯G]�W QRY�UVW QH]LQ�ãDQX XQ ODERW QHSDUHL]RV SULHNãVWDWXV SDU ã¯P RUJDQL]�FLM�P�

6DELHGULVNR�DWWLHF¯EX�X]GHYXPL�

.RRSHUDW¯YD VDELHGULVN�V DWWLHF¯EDV SDUDVWL WLHN YHLGRWDV DU P�U·L

�� UDG¯W SDPDWQRVDF¯MXPXV NRRSHUDW¯YD ELHGUX GDUED VHNP�ãDQDL�

�� UDG¯W SR]LW¯YDV DWWLHF¯EDV DU EL]QHVD SDUWQHULHP� NDV YDU WLHã� YHLG� QRYHVW SLH EL]QHVD

DWWLHF¯E�P�

�� YHLFLQ�ãDQDV VRFL�OL SROLWLVN� ORPD LU ODE�ND GHPRNU�WLMDV L]SUDWQH�

.RQNU�W�V GDUE¯EDV LU ã�GDV�

�� LHSD]¯VWLQ�W VDELHGU¯EX DU NRRSHUDW¯YD P�U·LHP� LHVS�M�P XQ X]EÌYL�

�� L]SODW¯W NRRSHUDW¯YD LGHMDV� SULQFLSXV� N� DU¯ VQLHJW ]LQ�ãDQDV SDU NRRSHUDW¯YD

VDVW�YGDº�P XQ WR GHPRNU�WLVNR PLMLHGDUE¯EX�

�� L]SODW¯W LQIRUP�FLMX SDU NRRSHUDW¯YLHP XQ NRPHQW�UXV SDU WR SROLWLNX XQ HNRQRPLNX QR

IHGHU�FLMDV YLHGRNºD�

�� VQLHJW LQIRUP�FLMX SDU NRRSHUDW¯YD EL]QHVD GDUE¯EX VDLVW¯E� DU SURGXNWX QRLHWD

YHLFLQ�ãDQX�

âR GDUE¯EX QROÌNV LU YHLGRW NRRSHUDW¯YD W�OX ��USXV NRRSHUDW¯YD HVRãR FLOY�NX YLHGRNºL XQ

L]SUDWQH SDU NRRSHUDW¯YLHP�� NDV YDU SDO¯G]�W VDVQLHJW W� P�U·XV� .DWUDL NRRSHUDW¯YDMDL

RUJDQL]�FLMDL EÌWX M�FHQãDV UDG¯W VDYX LQGLYLGX�OR W�OX� NDV EÌWX DWã·LU¯JV QR W� NRQNXUHQWLHP�

.RRSHUDW¯YDM�P RUJDQL]�FLM�P EÌWX M�L]Y�UW�� NR FLOY�NL SDU W�P GRP�� ODL SDO¯G]�WX

YL¼LHP L]YHLGRW W�OD SURILOX� 3LHP�UDP� NRRSHUDW¯YV ³/�VH´ LU L]YHLGRMLV VWDELOX S�UWLNDV �SLHQD

SURGXNWX� SLHJ�GHV VLVW�PX YLGXVã·LUDL XQ PD]QRGURãLQ�WDMLHP� W�WDG LHG]¯YRW�MX YDLU�NXPDP�

3LHJ�G�W�ML GDUERMDV JDOYHQRN�UW ODXNX QRYDGRV XQ LU FLHãL VDLVW¯WL DU NRRSHUDW¯YD ELHGULHP XQ

NOLHQWLHP� .RRSHUDW¯YV LU JDOYHQDLV SDNDOSRMXPX VQLHG]�MV UDMRQD ]HPQLHNLHP�

7� SR]LW¯YR W�OX YHLGR

�� NRPSHWHQFH VDY� GDUE¯EDV MRP��

�� X]WLFDP¯ED�

�� VW�YRNOLV WLUJÌ�

âLV SR]LW¯YDLV W�OV VDELHGU¯E� LHGDUERMDV DU¯ LHNã�ML� PRELOL]�MRW NRRSHUDW¯YD ELHGUXV XQ

GDUELQLHNXV� N� DU¯ QRVWLSULQRW NRS¯EDV VDMÌWX XQ VDLNQL DU NRRSHUDW¯YR RUJDQL]�FLMX�

6DELHGULVNR�DWWLHF¯EX�YHLGRãDQD�

6DELHGULVN�V DWWLHF¯EDV YDU LHP�F¯WLHV YHLGRW XQ OLHWRW LNGLHQDV G]¯Y�� ®SDãL SLHP�URWL

ã�GLHP X]GHYXPLHP LU ELHGUL� NXUXV LQWHUHV� UDNVWQLHF¯ED� PDVX VD]L¼DV O¯G]HNºL XQ NXULHP SDW¯N

VWU�G�W DU FLOY�NLHP� ,QIRUP�W VDELHGU¯EX XQ GDº�ML LHWHNP�W SLH¼HPDPRV O�PXPXV YDU� L]PDQWRMRW

�� LHOÌJXPXV YLVS�U�MDL VDELHGU¯EDL YDL L]Y�O�W�P JUXS�P DSPHNO�W DWY�UWR GLHQX SDV�NXPXV�

NDV ºDXM DSPHNO�W�MLHP LHSD]¯WLHV DU NRRSHUDW¯YD LHNã�MR GDUE¯EX�

�� SD]L¼RMXPXV XQ VNUHMODSDV� DU NXU�P YDU L]SODW¯W EÌWLVNDV LGHMDV� NDV LU LHW�USWDV GDåRV

Y�UGRV� âDMRV PDWHUL�ORV ELHåL LU LHOÌJXPV SLHGDO¯WLHV N�G� QRWHLNW� SDV�NXP��
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�� SODN�WXV� NDV LQIRUP� VDELHGU¯EX SDU N�GX GDUE¯EX YDL SDV�NXPX XQ SLHVDLVWD X]PDQ¯EX

QRWHLNWDL W�PDL YDL SDV�NXPDP� /LHWGHU¯JL DU¯ SURGXNWX UHNO�PDL�

�� DWNO�WDV Y�VWXOHV� NXU�V YDU L]WHLNW OÌJXPX� LHWHLNXPX� SULHNãOLNXPX� SUDV¯EX� SURWHVWX YDL

DWEDOVWX VDELHGU¯EDV QRVW�MDL� 7�V SDUDVWL VÌWD SROLWLVNL DNW¯Y�P VWUXNWÌU�P YDL VDELHGU¯E�

SD]¯VWDPLHP FLOY�NLHP� YLHQODLF¯JL WR VDWXUX SXEOLF�MRW SUHVHV L]GHYXPRV� W�G�M�GL SDU

VLWX�FLMX SODãL LQIRUP�MRW VDELHGU¯EX� /DV¯W�ML WLHN DLFLQ�WL YHLGRW VDELHGU¯EDV YLHGRNOL XQ

DWEDOVW¯W ã�GDV Y�VWXOHV SDUDNVW¯W�MXV�

�� SXEOLVNDV GLVNXVLMDV� NXUX IRUPD ºRWL OLHO� P�U� LU DWNDU¯JD QR YLHW�M�V VDELHGU¯EDV NXOWÌUDV

O¯PH¼D�

� GLVNXVLMD SLH VWHQGD �SLHP�UDP� WLUJÌ N� WLUG]QLHF¯EDV YHLFLQ�ãDQDV VDVW�YGDºD��

� GLVNXVLMD SXEOLVN� IRUXP� DU HNVSHUWLHP XQ VDELHGU¯E� LHWHNP¯J�P SHUVRQ�P�

� GLVNXVLMD X] SDDXJVWLQ�MXPD DXGLWRULMDV NO�WEÌWQ� YDL EH] W�V�

� PDVX SDV�NXPL� âLH SDV�NXPL SDUDVWL LU SROLWLVNL RULHQW�WL� W�S�F WR OLHWRãDQD

VDELHGULVNR DWWLHF¯EX NRQWHNVW� LU ºRWL LHUREHåRWD�

� NDPSD¼DV� .RRSHUDW¯YL YDU RUJDQL]�W NDPSD¼DV� NXUX P�U·LV LU N�GD QRWHLNWD�

NRRSHUDW¯YX LQWHUHV�MRãD MDXW�MXPD YHLFLQ�ãDQD� -D ã�GX SDV�NXPX U¯NR YDLU�NL

NRRSHUDW¯YL WDG L]PDNVDV VHG] NRS¯JL XQ NDPSD¼DV YLUVYDG¯EX ODE�N X]WLF�W N�GDL

ODXNVDLPQLHNXV S�UVW�YRãDL KRUL]RQW�O� O¯PH¼D RUJDQL]�FLMDL�

6DUXQDV�

6DUXQX�YHãDQDV�P�NVOD�

7� LU P�ND SLHGDO¯WLHV GLVNXVLM�V� ODL YLHQRWRV SDU VDYVWDUS�ML SLH¼HPDPX O�PXPX� NDV LU

¯SDãL VYDU¯JL X] WLUJX RULHQW�WDV HNRQRPLNDV DSVW�NºRV� &HQD� NYDOLW�WH� GHU¯JXPD WHUPL¼ã� SLHJ�GHV

LHVS�MDV� JDUDQWLMDV XWW� � WLH LU IDNWRUL� NXUL LU M�DSVSULHå XQ M�L]GLVNXW�� SDQ�NRW YLHQRãDQRV

SDUWQHUX VWDUS�� NDG WLHN SLH¼HPWV O�PXPV SDU L]OLHWRMDPR O¯G]HNºX SLUNãDQX YDL SURGXNWX

S�UGRãDQX N�GDP QRWHLNWDP SLUF�MDP� $WNDU¯E� QR GDU¯MXPD VYDU¯JXPD SDUWQHUX VWDUS� QRWLHN

YDLU�N YDL PD]�N GHWDOL]�WDV VDUXQDV� SLUPV O¯JXPV WLHN QRVO�JWV� 9LV�V VDUXQ�V YLHQD SXVH SLHG�Y�

WR� NR RWUD SXVH Y�ODV SLUNW� â�GDV DWWLHF¯EDV QH YLHQP�U YDU LGHQWLILF�W� NDG VDUXQDV QRWLHN DU

YDOG¯EX YDL QHYDOVWLVNX RUJDQL]�FLMX� NDV QRGDUERMDV DU YHLFLQ�ãDQX� 'DUEDVS�ND VDPD]LQ�ãDQDL

QHYDOVWLVNDV RUJDQL]�FLMDV NRQWURO�W� NRRSHUDW¯Y� QDY OLHODV QR]¯PHV� EHW VDGDUE¯ED DU YDOG¯EX

YLVS�U¯JRV YLOFLHQRV YDU NºÌW SDU VDUXQX VDVW�YGDºX� NDG NRRSHUDW¯YL� SLHP�UDP� Y�ODV VD¼HPW

VXEV¯GLMDV YDL SDQ�NW X]ODERMXPXV WLHVLVNDMRV SDPDWQRVDF¯MXPRV� 7�G�M�GL VDUXQX P�U·LV NRSXP�

LU SLH¼HPDPD ULVLQ�MXPD DWUDãDQD� MD SDãSDO¯G]¯EDV RUJDQL]�FLMD SDWL QHYDU DWULVLQ�W SUREO�PX�

6DUXQX V�NXP� YLVLHP SDUWQHULHP LU W�GL VDYL SULHNãOLNXPL� NXUL YL¼LHP GHU YLVODE�N XQ NXUXV YL¼L

FHU� ND SDUWQHUL SLH¼HPV EH] L]PDL¼�P� 6DUXQX FHº� WLHN SDQ�NWV NRPSURPLVV� NDV LU SLH¼HPDPV

YLV�P SXV�P�

6DUXQX�VWUDW�§LMD�XQ�SD¼�PLHQL�

3UDVPL YHVW VDUXQDV YDU LHP�F¯WLHV� -R ODE�N VDUXQX SURFHVV LU L]SUDVWV XQ L]PDQWRWV� MR

YLHJO�N LU YHVW VDUXQDV DEX SXãX ODE�� -R ODE�N SXVHV LU VDJDWDYRMXã�V VDUXQ�P� MR ODE�N W�V

YHLNVLHV� 3XãX LQWHUHV�P XQ VDUXQX P�U·LP LU M�EÌW VNDLGUDP� XQ WDV QDY M�MDXF DU Y�OP�P� 6DUXQX

SXãX LQWHUHV�P M�EÌW ]LQ�P�P MDX LHSULHNã� 6S�MD QRY�UW�W UDNVWXUX LU ¯SDãL Y�UW¯JD SUDVPH�

6DUXQX�VWDGLMDV�

6DUXQX VWDGLMDV 8]YHG¯ED

.RQWDNWX QRGLELQ�ãDQD XQ

GLVNXVLMX V�NXPV

5DGLHW XQ VDJODE�MLHW SR]LW¯YX DWPRVI�UX� 3LHY�UVLHW X]PDQ¯EX

QHYHUE�OLHP L]WHLNVPHV O¯G]HNºLHP� åHVWLHP� WRQLP XWW�

2EMHNW¯YV W�PDV LHYDGV ®VD X]UXQD� 3LHY�UVLHWLHV VDUXQX SDUWQHUX LQWHUHV�P

'LVNXVLMDV -D GLVNXVLMD QHDWULVLQD DWã·LU¯EDV�

�� L]GDULHW GDº�MR UH]XOW�WX NRSVDYLONXPX�

�� X]VYHULHW SURJUHVX�

�� L]GDULHW S�UWUDXNXPX� GRGLHW GHEDW�P MDXQX LPSXOVX�

X]GRGRW MDXW�MXPXV
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1DY YLHQRãDQ�V -DXQDV VDUXQDV

/�PXPV

9LHQRãDQ�V /¯JXPV

'HEDWHV�

'HEDWHV LU YLVVYDU¯J�NDLV VDUXQX NRPSRQHQWV� NDV GRG LHVS�MX DE�P SXV�P SDYHVW VDYXV
DSVY�UXPXV� SDVNDLGURW� N�S�F YL¼X YLHGRNOLV LU SDUHL]V� XQ SDPDWRW WR� ,GH�OL EÌWX� MD GHEDWHV
ULVLQ�WRV ã�G� VHF¯E��

�� YLHGRNOLV �W�]H��
�� SDPDWRMXPV �GHEDãX EÌW¯ED��
�� DWEDOVWV� SLHP�UV�
�� VO�G]LHQV�

'HEDãX�PHWRGH��

�� -ÌVX SDãX LHJXOG¯MXPD VWDWXVD XQ P�U·D QRVNDLGURãDQD�
�� QRVNDLGURMLHW QRVW�GQL� NXUX MÌV DL]VW�YDW�
�� VDYX X]UXQX LHYLU]LHW W�G� JXOWQ�� ODL W� VDVDLVW¯WRV DU LHSULHNã�MR GLVNXVLMX�

�� X]VYHULHW VDYD DUJXPHQWD VYDU¯JXPX VDO¯G]LQ�MXP� DU S�U�MR VQLHJWDMLHP DUJXPHQWLHP�

�� /DL S�UOLHFLQ�WX S�U�MRV�
�� QHYLHQX SUDV¯EX QHL]YLU]LHW EH] SLHWLHNDPD SDPDWRMXPD XQ QHYLHQX SDPDWRMXPX QHPLQLHW

EH] SLHU�G¯MXPLHP�

�� SLHU�G¯MXPLHP L]PDQWRMLHW YLHJOL S�UEDXG�PXV IDNWXV�
�� L]PDQWRMLHW SLHUHG]L N� SLHU�G¯MXPX� NDP S�U�MLH YDU YLHJOL VHNRW �PLQLHW JDG¯MXPXV� NXUXV

LHVS�MDPV YLVS�ULQ�W��
�� QHP�§LQLHW VDYXV RSRQHQWXV DSNOXVLQ�W YDL QRVW�G¯W PXº·¯J� VW�YRNO¯�

�� ,HMDXFLHWLHV RSRQHQWX DUJXPHQWRV�
�� MD WDMRV WUÌNVW VNDLGU¯EDV� DWN�UWRMLHW� N� MÌV YLHQV RWUX HVDW VDSUDWXãL�
�� V�FLHW XQ L]GLVNXW�MLHW EÌWLVNXV� QHYLV PD]VYDU¯JXV MDXW�MXPXV�
�� X]V�FLHW MDXW�MXPD L]VNDW¯ãDQX QR DELHP YLHGRNºLHP XQ P�§LQLHW WR QRVNDLGURW�

6DUXQX�UH]XOW�WX�GRNXPHQW�ãDQD�

6DUXQX� NRQIHUHQFHV YDL N�GX FLWX VYDU¯JX GLVNXVLMX UH]XOW�WL SDUDVWL WLHN SLHUDNVW¯WL
DWWLHF¯J� GRNXPHQW�� âLH GRNXPHQWL YDU EÌW

�� DSVWLSULQ�MXPD Y�VWXOH �EL]QHVD YDL VDUXQX SDUWQHULP��
�� DWVNDLWH �LHNã�MDL OLHWRãDQDL� YLVLHP GDO¯EQLHNLHP YDL LHLQWHUHV�WDM�P SXV�P��
�� PHPRUDQGV �LHNã�MDL OLHWRãDQDL��
�� SURWRNROV �UDNVWD YLHQV YDL DEL SDUWQHUL� GDåUHL] WDV LU GRP�WV WUHãDMDL SXVHL��
�� QRGRPX SURWRNROV �YDU EÌW SURWRNROD VDVW�YGDºD� XQ

�� O¯JXPV SXãX VWDUS� N� MXULGLVNV GRNXPHQWV�

3URWRNROV�

3URWRNROV LU VDQ�NVPHV QRULVHV SLHUDNVWV� NDV NDOSR N� DWJ�GLQ�MXPV GDO¯EQLHNLHP�
LQIRUP�FLMD WLHP� NDV QHELMD NO�W� YDL WUHãDMDL SXVHL� 7DV YDU EÌW DU¯ MXULGLVNV GRNXPHQWV� MD WR
DSVWLSULQD YLVL GDO¯EQLHNL�

3URWRNRO� LU M�EÌW QRU�G¯WDP VDQ�NVPHV P�U·LP� GDWXPDP� YLHWDL� W�PDL� GLHQDV N�UW¯EDL�
NO�WHVRãR Y�UGLHP �DU SLHYLHQRWX GDO¯EQLHNX VDUDNVWX�� V�NXPD XQ EHLJX ODLNDP GLVNXVLMX

YLU]LHQDP YDL WR UH]XOW�WLHP�
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3URWRNROD EHLJ�V YDU EÌW DU¯ SDUDNVWL �SDUWQHUX XQ SURWRNRO�W�MD�� 'LVNXVLMX YLU]LHQX YDL

UH]XOW�WXV SDUDVWL QRVDND GLHQDV N�UW¯ED� ,U VYDU¯JL VNDLGUL QRGDO¯W SLHGDO¯ãDQRV GLVNXVLM�V XQ
SLH¼HPWRV O�PXPXV�

/¯JXPL�

/LHO�NR GDºX HNRQRPLVNL XQ VRFL�OL VYDU¯JX YLHQRãDQRV UHJXO� O¯JXPL MHE NRQWUDNWL� NXUXV
NRSXP� X]VNDWD SDU MXULGLVNL VDLVWRãLHP GRNXPHQWLHP� 8]¼�PXPLHP� NXULHP SULP�ULH LU
HNRQRPLVNLH P�U·L� VDUXQX ODLN� XQ VDJDWDYRMRW O¯JXPXV� LU ¯SDãL VYDU¯JL DWFHU�WLHV� ND NRRSHU�FLMD
QR]¯P� � NRS� VWU�G�ãDQD� 0�U·LV YLHQP�U LU RUJDQL]�FLMDV VWLSULQ�ãDQD� .RRSHU�FLMDV JDOYHQDMDL
LH]¯PHL LU M�EÌW EU¯YDL JULEDL� SDUWQHUX VDGDUE¯EDL� O¯G]¯J�P LQWHUHV�P XQ YLHQO¯G]¯J�P O�PXPX

SLH¼HPãDQDV WLHV¯E�P�

-D YLHQV QR VDGDUE¯EDV SDUWQHULHP ]DXG� VDYX QHDWNDU¯EX DWWLHF¯E� X] MDXW�MXPX N�UWRãDQX�
WDV YDU QRYHVW SLH SDNºDXãDQDV XQ EU¯Y¯EDV LHUREHåRãDQDV O�PXPX SLH¼HPãDQ�� â�G� JDG¯MXP� SDU
VDGDUE¯EX YDLUV QHYDU UXQ�W�

/¯JXPX VO�JãDQDV N�UW¯EDL LU M�EÌW QRWHLNWDL OLNXP� SDU ]HPL� -D QHSLHFLHãDPV� WR SDSLOGLQD
N�GD QRWHLNWD O¯JXPD YDL NRRSHUDW¯YD VDNDU��

/¯JXPV UHJXO� QRVDF¯MXPXV� N�GRV GDU¯MXPV YDL SDUWQHUDWWLHF¯EDV VW�MDV VS�N�� -R
VDUHå§¯W�NDV LU DWWLHF¯EDV� MR VYDU¯J�N LU W�V QRVWLSULQ�W GRNXPHQW�� 7DV SDUDVWL DWWLHFDV X] ã�GLHP
O¯JXPLHP�

�� VDGDUE¯EDV O¯JXPL SDUWQHUX VWDUS� DU O¯G]¯J�P LQWHUHV�P �NRRSHUDW¯YV DU
NRRSHUDW¯YX� NRRSHUDW¯YV DU SULY�WX X]¼�PXPX��

�� SLUNãDQDV O¯JXPL� NDV DWWLHFDV X] SUHþX SLUNãDQX XQ SLHJ�GL�
�� QRPDV O¯JXPL DWWLHF¯E� X] �NX XQ WUDQVSRUWD O¯G]HNºX L]PDQWRãDQX�
�� O¯JXPL DU YDOVWV XQ VWDUSYDOVWX DWEDOVWD LQVWLWÌFLM�P � QHYDOVWLVN�P RUJDQL]�FLM�P�

�� O¯JXPL DU YDOG¯EX XQ YDOVWV LQVWLWÌFLM�P�

1RWHLNXPL DWWLHF¯E� X] O¯JXPLHP NDWU� YDOVW¯ LU DWã·LU¯JL� 7LH DWã·LUDV DU¯ S�F VDWXUD XQ
W�PDV� /¯JXPL SDUDVWL VDVW�Y QR VHã�P GDº�P�

�� O¯JXPVO�G]�MDV SXVHV XQ WR DWUDãDQ�V YLHWD�

�� O¯JXPD P�U·LV�
�� DWO¯G]¯ED SDU O¯JXPVDLVW¯EX L]SLOGL�
�� VRGD VDQNFLMDV O¯JXPVDLVW¯EX QHL]SLOGHV JDG¯MXP��
�� QRWHLNXPL� NDV UHJXO� O¯JXPD GDUE¯EDV LOJXPX XQ O¯JXPD ODXãDQDV QRVDF¯MXPXV�
�� SXãX SDUDNVWL� NDV SDGDUD O¯JXPX SDU MXULGLVNX GRNXPHQWX�
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6D]L¼DV�YLQJULQ�MXPL�

���9LQJULQ�MXPL�VD]L¼DL�NRRSHUDW¯YDM�V�JUXS�V�

9LVODE�N L]PDQWRW SLUPRV þHWUXV YLQJULQ�MXPXV �$� %� &� '� NRPSOHNW�� 7LH X]VYHU LGHMX�

ND ODED JUXSDV VD]L¼D LHWYHU NDWUD VS�MX EU¯YL VD]LQ�WLHV DU MHENXUX JUXS�� QHYLV GDåX ELHGUX VS�MX
VD]LQ�WLHV� 9LQJULQ�MXPL DU¯ SDO¯G] ODE�N L]SUDVW O�PXPX SLH¼HPãDQDV PHK�QLVPX JUXS��

.RS�MDLV ODLNV YLVLHP þHWULHP YLQJULQ�MXPLHP LU DSWXYHQL ��� VWXQGDV

,QVWUXNFLMDV��

9LQJULQ�MXPD $ L]SLOGHL ��� PLQ�

3LHFL FLOY�NL �D� E� F� G� H� V�å ULQG� YLHQV DL] RWUD XQ YLVL VNDW�V YLHQ� YLU]LHQ�� 9L¼LHP
M�SLOGD ã�GL QRWHLNXPL�

D LU YDG¯W�MV� YL¼ã YDU UXQ�W WLNDL DU E �
E YDU UXQ�W WLNDL DU D XQ F�

F YDU UXQ�W WLNDL DU E XQ G�
G YDU UXQ�W WLNDL DU F XQ H�
H YDU UXQ�W WLNDL DU G�

3DVQLHG]�M LHSD]¯VWLQD YLVXV GDO¯EQLHNXV DU QRWHLNXPLHP� 9L¼LHP M�P�§LQD SDWHLNW S�F
LHVS�MDV YDLU�N GDO¯EQLHNLHP D XQ H� 9LVLHP LU M�VW�VWD SDU VDYX EUDXFLHQX X] VHPLQ�UX �QR

NXULHQHV YL¼L LU LHUDGXãLHV� N� YL¼L DWEUDXFD� FLN LOJV ODLNV SDJ�MD� NDP�U YL¼L QRQ�FD SLH JDODP�U·D
XWW��� 9LVLHP M�V�N UXQ�W YLHQODLF¯JL�

3�F GDå�P PLQÌW�P SDVQLHG]�MV S�UWUDXF YLQJULQ�MXPX XQ MDXW� GDO¯EQLHNLHP�
� .� MÌV MXW�WLHV YLQJULQ�MXPD ODLN�"
� &LN GDO¯EQLHNX MÌV DSWDXM�M�W SDU YL¼X EUDXFLHQX"

7DG S�U�MLH JUXSDV GDO¯EQLHNL WLHN DLFLQ�WL DWELOG�W X] ã�GLHP MDXW�MXPLHP�
� .DV ELMD QHSDUHL]L VD]L¼�"
� 9DL YDU SDSLOGLQ�W" .R"

$WELOGHV WLHN SLHUDNVW¯WDV�

9LQJULQ�MXPD % L]SLOGHL ��� PLQ�

3LHFL FLOY�NL V�å DSO¯� 9LHQV FLOY�NV V�å DSºD YLGÌ� .DWUDP� NDV V�å DSO¯� LU DWºDXWV UXQ�W DU
YLGÌ V�GRãR� EHW VDY� VWDUS� DSO¯ V�GRãLH UXQ�W QHGU¯NVW� 7LNDL DSºD YLGÌ V�GRãDLV YDU UXQ�W DU DSO¯
V�GRãDMLHP�

7�PX DSVSULHãDQDL QRVDXF SDVQLHG]�MV� WDL LU M�EÌW GLVNXW�MDPDL� SLHP�UDP� ³9DL PXPV
ELMD QHSLHFLHãDPV VWLPXOV� ODL DWEUDXNWX X] VHPLQ�UX"´ YDL ³9DL P�V VÌW�P X] VNROX YDLU�N

PHLWH¼X QHN� ]�QX"´
3�F SLHF�P PLQÌW�P SDVQLHG]�MV S�UWUDXF GLVNXVLMX XQ OÌG]� ODL GDO¯EQLHNL GRG VDYX

Y�UW�MXPX� DWELOGRW X] ã�GLHP MDXW�MXPLHP� N� MÌV MXW�WLHV YLQJULQ�MXPD ODLN�" 9DL MÌV WLN�W O¯G]
OLHWDV EÌW¯EDL"

3�F WDP S�U�MLHP JUXSDV GDO¯EQLHNLHP M�DWELOG X] ã�GLHP MDXW�MXPLHP� NDV ELMD QHSDUHL]L"

9DL MÌV YDUDW SDSLOGLQ�W" $WELOGHV DWNDO WLHN SLHUDNVW¯WDV�

9LQJULQ�MXPD & L]SLOGHL ��� PLQ���

6HãL FLOY�NL V�å DSO¯� .DWUV YDU VDUXQ�WLHV DU VDYX NDLPL¼X� QH DU YLHQX FLWX� 6DUXQDV WHPDWV
YDU EÌW DNWX�OV SROLWLVNV YDL GLVNXW�MDPV� N� SLHP�UDP� ³6LHYLHW�P QHYDMDG]�WX DWºDXW YDG¯W
PDã¯QX´ �LHVS�MDPR WHPDWX VDUDNVWV LU GRWV YLQJULQ�MXP� ³.RQWURO�WDLV GLDORJV´��
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3�F SLHF�P PLQÌW�P VS�OHV YDG¯W�MV S�UWUDXF GLVNXVLMX XQ DWNDO MDXW� GDO¯EQLHNLHP� .� MÌV

MXW�WLHV YLQJULQ�MXPD ODLN�" 9DL MÌV QRVNDLGURM�W OLHWDV EÌW¯EX"
$XGLWRULMD WLHN DLFLQ�W Y�UW�W XQ NRPHQW�W� NDV ELMD QHSDUHL]L" 9DL MÌV YDUDW SDSLOGLQ�W"
$WELOGHV DWNDO WLHN SLHUDNVW¯WDV�

9LQJULQ�MXPD ' L]SLOGHL ��� PLQ�

$WNDO VHãL FLOY�NL V�å DSO¯� .DWUV YDU VDUXQ�WLHV DU NDWUX� 6DUXQDV W�PD YDU�WX EÌW� ³9DL

YLHQP�U LU ODEL LHY�URW WUDG¯FLMDV"´
3�F �� PLQÌW�P VS�OHV YDG¯W�MV MDXW� GDO¯EQLHNLHP� N� MÌV MXW�WLHV YLQJULQ�MXPD ODLN�" 9DL

MÌV QRVNDLGURM�W OLHWDV EÌW¯EX"
$XGLWRULMD WLHN DLFLQ�W Y�UW�W XQ NRPHQW�W� NR MÌV GRP�MDW SDU ã�GX VD]L¼DV YHLGX" 9DL MÌV

YDUDW SDSLOGLQ�W"

$WELOGHV DWNDO WLHN SLHUDNVW¯WDV�
3�F WDP NDG YLVL þHWUL YLQJULQ�MXPL LU SDEHLJWL� GDO¯EQLHNXV VDGDOD JUXS�V SD þHWULHP XQ

DLFLQD YL¼XV SDEHLJW� SLHP�UDP� ã�GX WHLNXPX�
³ 9LVODE�NDLV YHLGV� N� GLVNXW�W JUXS� LU«" ´
âLV X]GHYXPV JUXSDL LU M�SDYHLF �� � �� PLQÌW�V� 7DG DWELOGHV VDY�F XQ YLVDL JUXSDL X]GRG

MDXW�MXPXV� SLHP�UDP� NR WDV QR]¯P� ODEDP NRQVXOWDQWDP"
9DL �DWNDU¯E� QR P�F¯EX VDWXUD�� NR WDV QR]¯P� ODEDP NRRSHUDW¯YDP"
$SJDOYRMXPL M�L]VDND ã�GX WHLNXPX YHLG��

³/DEV YDG¯W�MV � SULHNãV�G�W�MV �U¯NRVLHV W��«´
³/DEV YDG¯W�MV � SULHNãV�G�W�MV �QHU¯NRVLHV ã�GL�«´

$WELOGHV DWNDO WLHN VDY�NWDV XQ L]OLNWDV YLVLHP UHG]DP� YLHW��
6S�OHV YDG¯W�MV YDU L]GDU¯W ã�GX NRSVDYLONXPX� VD]L¼D YLVODE�N GDUERMDV WDG� NDG NDWUV

YDU UXQ�W DU NDWUX WLHãL XQ DWNO�WL�
âLP YLQJULQ�MXPDP YDU VHNRW GLVNXVLMD SDU SUREO�P�P XQ ã·�UãºLHP� NDV URGDV

NRRSHUDW¯Y� GDUED NRQWHNVW�� XQ LHVS�MDPLHP ULVLQ�MXPLHP�

���.RQWURO�WDLV�GLDORJV��VNDLGUD�UXQ�ãDQD�±�X]PDQ¯JD�NODXV¯ãDQ�V�

âLV YLQJULQ�MXPV NDOSR YDLU�NLHP P�U·LHP�
�� SDO¯G] ODE�N L]SUDVW VD]L¼DV SURFHVX�
�� DWW¯VWD VS�MX VDO¯G]LQ�W WR� NDV LU SDWHLNWV� DU WR� NDV WLND VDSUDVWV �SUDNWL]�MRW X]PDQ¯JX

NODXV¯ãDQRV��
�� DWW¯VWD LHPD¼DV VNDLGUL L]WHLNWLHV�
�� GRG L]SUDWQL SDU VD]L¼DV VDUHå§¯W¯EX XQ W�V SUREO�P�P

/DLNV� �� PLQÌWHV�

0HWRGH� WU¯V UHL]HV DWN�UWR �� PLQÌãX GLDORJXV DSDNãJUXS�V� PDLQRW ORPDV� WDG VHNR
Y�UW�MXPV XQ GLVNXVLMD�

,QVWUXNFLMDV�

'DO¯EQLHNXV VDGDOD JUXS�V SD WULP� .DWUV GDO¯EQLHNV VD¼HP SDS¯UD ODSL¼X DU X]GHYXPX�
3DVQLHG]�MV LHVDND GDåDV DSVSULHåDP�V W�PDV YDL GRG ODLNX JUXS�P W�V DWUDVW SDã�P �SLHP�UDP�
³6OLNWL� MD SLUPG]LPWDLV LU PHLWHQH� QHYLV ]�QV´� ³7DV LU G�OD SLHQ�NXPV ¼HPW SLH VHYLV YHF�NXV´�
³0RGHUQL]�FLMD 5LHWXPX JDXP� QHGHU DWW¯VW¯WDM�P YDOVW¯P´� ³7DV LU JXGUL GDU¯WV� ND WLHN JRG�WDV
WUDG¯FLMDV´� ³%DJ�WDM�V YDOVW¯V QDXGD SD OLHO�NDMDL GDºDL WLHN L]ã·LHVWD PXº·¯J� XQ QHVDSU�W¯J�
YHLG�´��

'LYL JUXSDV ELHGUL DSVSULHå L]Y�O�WR W�PX� WUHã� SHUVRQD QRY�UR� 9LHQV QR VDUXQX
SDUWQHULHP �$� Q�N NODM� DU N�GX DSJDOYRMXPX� RWUV �%� YL¼DP RSRQ��

'LVNXVLM�P LU M�QRULW S�F ]LQ�PLHP QRWHLNXPLHP�
�� 1HYLHQDP DUJXPHQWDP QHGU¯NVW YHOW¯W YDLU�N SDU GLY�P PLQÌW�P�
�� 3LUPV YLHQV SDUWQHULV �%� DWELOG RWUDP �$�� YL¼DP LU S�F LHVS�MDV SUHF¯]L M�DWN�UWR S�U�MR

DSJDOYRMXPX VDWXUV� 9L¼DP LU DWºDXWV WXUSLQ�W WLNDL WDG� MD RWUV LU DSPLHULQ�WV DU
DWN�UWRMXPX�



��

�� 3LUP� SHUVRQD QHYDU DWN�UWRW YL¼X DSJDOYRMXPXV XQ YDU WLNDL DWELOG�W X] MDXW�MXPLHP DU
³M�´ YDL ³Q�´ W�� ND RWUDMDL SHUVRQDL LU M�DWN�UWR DSJDOYRMXPV� L]PDQWRMRW W�GXV L]WHLFLHQXV
N�� ³9DL MÌV DU WR GRP�M�W���"´ YDL� ³-D HV MÌV SDUHL]L VDSUDWX«"´� YDL� ³9DL MÌV YDU�WX PDQ
SDWHLNW«"´

�� 7DG % Q�N NODM� DU VDYX DSJDOYRMXPX� S�F WDP LU RWU� SDUWQHUD �$� N�UWD SUHF¯]L DWN�UWRW WR�
NR % WHLFD� O¯G] YL¼ã LU DSPLHULQ�WV DU DWELOGL XWW�

�� 3�F �� PLQÌW�P� QRWLHN ORPX PDL¼D XQ WLHN L]UDXG]¯WV FLWV QRY�URW�MV�
�� 9�UW�MXPV XQ DQDO¯]H �MD LHVS�MDPV� PD]� JUXS�� YHLFDPL� DWELOGRW X] ã�GLHP MDXW�MXPLHP�

N�GDV ELMD UXQ�W�MD SLHºDXW�V NºÌGDV" .�GDV ELMD NODXV¯W�MD SLHºDXW�V NºÌGDV"
YDL� NDV QRWLND" .�S�F" .R P�V P�F�PLHV QR ã¯ YLQJULQ�MXPD" .R YDU VHFLQ�W DWWLHF¯E� X]
PÌVX GDUEX"

�� 5H]XOW�WX DSNRSRMXPV XQ GLVNXVLMDV SOHQ�UJUXS� �OLHODM� JUXS���

���ýXNVWXV�SD]L¼RWV�Y�VW¯MXPV�

âLV YLQJULQ�MXPV SDO¯G] FLOY�NLHP L]SUDVW QHHIHNW¯YDV NODXV¯ãDQ�V UDG¯W�V SUREO�PDV XQ
X]ODERW YL¼X DS]LQ¯J�V NODXV¯ãDQ�V LHPD¼DV� 7DV LOXVWU� QHWLHã�V VD]L¼DV UDG¯WRV L]NURSºRMXPXV�

,QVWUXNFLMDV�

,]UDXJLHWLHV QR JUXSDV�� FLOY�NXV� 3DOÌG]LHW YL¼XV DWVW�W LVWDEX� 3�F WDP SDOÌG]LHW YLHQX
QR YL¼LHP DWJULH]WLHV LVWDE�� 3�UOLHFLQLHWLHV� ND QHYLHQV QR �USXV� HVRãDMLHP QHYDU QRNODXV¯WLHV�
7DG ãLP FLOY�NDP XQ YLVDL SOHQ�UJUXSDL QRODVLHW VW�VWX� NDV VDVW�Y QR DSWXYHQL �� WHLNXPLHP�

3LHP�UV�

%HWLMDV WDQWH LU ºRWL YHFD� 9L¼DL LU JDQGU¯] VHSWL¼GHVPLW JDGX� YL¼D GDXG] NR DL]PLUVW XQ
ELHåL L]GDUD PXº·¯EDV� 3DJ�MXãDM� QHG�º� YL¼D L]J�MD QR P�M�P YLHQD SDWL� 1HYLHQV QH]LQ�MD� NXU
YL¼D DL]J�MD� %HLG]RW W�YRFLV 7RPV� YL¼DV Y¯UV� DWUDGD YL¼X WLUJÌ� 9L¼D P�§LQ�MD NDXW NR QRSLUNW�
7DþX YL¼D DWFHU�M�V W�V ]HP�V FHQDV� NXUDV ELMD SLUPV �� JDGLHP� 9L¼D VWU¯G�M�V DU YLVLHP
WLUJRW�MLHP� VDXNGDPD YL¼XV SDU PHºLHP XQ NU�SQLHNLHP� 9LVLHP DSN�UW�MLHP WDV VDJ�G�MD
MDXWU¯EX� MR %HWLMDV WDQWH LU YLVLHP SD]¯VWDPD VODYHQ¯ED XQ GDåLHP FLOY�NLHP YL¼D WRP�U SDW¯N�
9L¼DL QHELMD QDXGDV� SDU NR SLUNW SUHFHV� EHW EHLJ�V WLUJXV VLHYDV X]G�YLQ�MD YL¼DL GDåXV DXJºXV�

0DQD P�WH WHLFD� ND PXPV LU ELHå�N M�VÌWD %HWLMDV WDQWH X] WLUJX� MR YL¼D LU ODED
EL]QHVPHQH�

1RODVRW ãR VW�VWX SLUPDMDL SHUVRQDL XQ YDLU�N WR QHU�GRW QHYLHQDP� SDDLFLQLHW LVWDE� Y�O
YLHQX FLOY�NX QR L]J�MXã�V JUXSDV� 3LUPR FLOY�NX OÌG]LHW DWVW�VW¯W ãLP RWUDMDP FLOY�NDP QRODV¯WR
VW�VWX S�F LHVS�MDV SUHF¯]�N� WDG RWUDLV SDVW�VWD WR WUHãDMDP� WUHãDLV FHWXUWDMDP XWW� 7DV DWN�UWRMDV
WLN LOJL� O¯G] YLVL GHVPLW FLOY�NL LU DWJULH]XãLHV YLHQV S�F RWUD�

*UXSD XQ LHQ�NXãLH FLOY�NL QHGU¯NVW QHNR NRPHQW�W� YL¼L GU¯NVW WLNDL Y�URW QRWLHNRãR� 3�F
WDP NDG S�G�MDLV VS�O�W�MV LU SDVW�VW¯MLV VW�VWX� QRODVLHW RUL§LQ�OR WHNVWX Y�OUHL]� 7DG DLFLQLHW YLVX
OLHOR JUXSX DSVSULHVW MDXW�MXPX� NDV QRWLND DU VW�VWX XQ N�S�F" 'DO¯EQLHNLHP LU M�L]VDND VDYL
SULHNãOLNXPL� N� X]ODERW UH]XOW�WXV �QHU�GRW UDNVW¯WR WHNVWX YLVLHP GDO¯EQLHNLHP��

9DULDQWV� O¯G]¯JV YLQJULQ�MXPV� WLNDL L]PDQWRMRW DWW�OX DU GDXG]LHP HOHPHQWLHP �SLHP�UDP�
VLHYLHWHV XQ Y¯ULHãL� S�UWLND XQ GHJYLHOD� WUDQVSRUWV XWW��� 3DU�GLHW YLQJULQ�MXPX SLUPDMDL SHUVRQDL�
NXUDL LU M�DSUDNVWD ãLV DWW�OV RWUDMDL SHUVRQDL� 3�G�MDL SHUVRQDL LU M�SDVW�VWD YLVDL JUXSDL� NR W� SDU
ãR DWW�OX GRP�� 7DG SDU�GLHW RUL§LQ�OR DWW�OX JUXSDL XQ DSVSULHGLHW� NDV QRWLND DU DWW�OX� NDV NR LU
DWFHU�MLHV XQ N�S�F�

���6NDWV�VSRJXO¯�

âLV YLQJULQ�MXPV LU GRP�WV DWJULH]HQLVN�V VDLNQHV DWW¯VW¯ãDQDL� -D YLHQ� P�F¯EX NXUV� YDL
NRRSHUDW¯Y� LU L]YHLGRWDV GLYDV YDL YDLU�NDV DSDNãJUXSDV� ãLV YLQJULQ�MXPV YDU SDO¯G]�W W�P QRQ�NW
NRQWDNW�� SDGDURW QHL]WHLNWRV SULHNãVWDWXV YLHQDP SDU RWUX UHG]DPXV �SLHP�UDP� VWDUS GDå�GX
NRRSHUDW¯YX S�UVW�YMX JUXS�P� VLHYLHW�P XQ Y¯ULHãLHP� JUXS�P DU GDå�GX FLOãX UDGQLHF¯EX�
JUXS�P DU GDå�GX VRFL�OR XQ HNRQRPLVNR O¯PHQL XWW���

âR YLQJULQ�MXPX YDU DU¯ L]PDQWRW� ODL DSVSULHVWX LQWHUHãX JUXSX GDå�G¯EX� NDV YDU EÌW
MHENXU� NRRSHUDW¯YDM� RUJDQL]�FLM��



��

,QVWUXNFLMDV�

�� I�]H

*UXSD WLHN VDGDO¯WD DWELOVWRãL GDå�G�P LGHQWLW�W�P YDL LQWHUHV�P� NXUDV ã¯V JUXSDV ORFHNºL
S�UVW�Y� .DWUDL DSDNãJUXSDL WLHN GRWV �� PLQÌWHV ODLND� ODL DWELOG�WX X] ã�GLHP MDXW�MXPLHP� .� MÌV
DSUDNVW¯WX RWUX JUXSX" .R S�U�MLH GRP� SDU PXPV" .� P�V UHG]DP SDãL VHYL" .� P�V Y�ODPLHV�
ODL S�U�MLH UHG]�WX PÌV" .DWUD JUXSD X]UDNVWD DWELOGHV X] NDUW¯W�P� 3�F �� PLQÌW�P JUXSDV
VDWLHNDV XQ LHSD]¯VWDV DU DWELOG�P� 3DJDLG�P Y�O GLVNXVLM�P SDU UH]XOW�WLHP QDY M�L]Y�UãDV�

�� I�]H

7LNDL S�F WDP� NDG NDWUD JUXSD LU SDVW�VW¯MXVL SDU VDYLHP UH]XOW�WLHP� WLHN GRWD LHVS�MD

DSPDLQ¯WLHV DU LHVSDLGLHP� X]GRW MDXW�MXPXV XQ DSVSULHVW NRS�M�V DWELOGHV�

�� I�]H

3DMDXW�MLHW GDO¯EQLHNLHP� NR P�V YDUDP GDU¯W� ODL X]ODERWX VDGDUE¯EX" ,]PDQWRMRW

DWJULH]HQLVNR VDLNQL XQ GLVNXVLMX UH]XOW�WXV� LU LHVS�MDPV YLHQRWLHV QRWHLNWRV SXQNWRV XQ DWUDVW

NRSVDXF�MX GDUE¯EDL�

���9LQJULQ�MXPL�GDO¯EQLHNX�Y�OPMX�XQ�YDMDG]¯EX�QRIRUPXO�ãDQDL�

0�F¯EX QRGDUE¯EX YDL VDSXOFHV V�NXP� GDUELQLHNXV OÌG] L]WHLNWLHV SDU VDY�P Y�OP�P XQ

YDMDG]¯E�P DWWLHF¯E� X] VHPLQ�UD�VDSXOFHV QRULVL XQ VDWXUX� 7DV QR]¯P�� ND YDG¯W�MDP YDL

SULHNãV�G�W�MDP LU M�DWEDOVWD WLH� NXUL Y�O DUYLHQ MÌWDV QHGURãL YDL EDLG�V UXQ�W DXGLWRULMDV SULHNã��

XQ M�DWURG YHLGV� N� DSVW�GLQ�W WRV� NXUL UXQ� S�U�N GDXG]� 9L¼DP LU M�NODXV�V X]PDQ¯JL� NR JUXSDV

GDO¯EQLHNL VDND� MR YL¼L SDVW�VW¯V� N�GX Y�ODV UHG]�W ãR JUXSX� N� DU¯ WR� N� YL¼L MÌWDV SDãUHL]� 7DV

YLVV LU ºRWL QRGHU¯JL� ODL L]OHPWX� N� U¯NRWLHV WXUSP�N�

-D ã¯ I�]H WLHN DL]YDG¯WD N� YLQJULQ�MXPV� NXU� LU ]LQ�PL QRWHLNXPL� W� YDU SDO¯G]�W

QRGURãLQ�W YLVLHP GDO¯EQLHNLHP YLHQO¯G]¯JX LHVS�MX L]WHLNWLHV XQ DWYLHJORW X]VW�ãDQRV� -D

QHSLHFLHãDPV� M�SLHSUDVD� ODL NDWUD JUXSDV GDO¯EQLHND UXQD WLNWX X]NODXV¯WD EH] NRPHQW�ULHP� MR

SUHW�M� JDG¯MXP� FLOY�NV QRE¯VLHV XQ DWWHLNVLHV X]VW�WLHV YLVDV JUXSDV SULHNã��

�� YLQJULQ�MXPV�

3DOÌG]LHW GDO¯EQLHNXV DWW�ORW ]¯P�MXP� VDYDV FHU¯EDV YDL Y¯]LMX� 3�F �� � �� PLQÌW�P

DWW�OXV SLHVWLSULQD SLH VLHQDV XQ GDO¯EQLHNL S�F N�UWDV L]VNDLGUR VDYXV ]¯P�MXPXV� 7DV LU ¯SDãV

VSULHG]L PD]LQRãV YHLGV� NDG ³SLHDXJXãR´ VD]L¼DV O¯PHQL �OHNFLMDV� UDNVW¯ãDQD� DL]VW�M ³E�UQX´

O¯PHQLV �]¯P�ãDQD��

�� YLQJULQ�MXPV�

3DOÌG]LHW GDO¯EQLHNXV DL]SLOG¯W � NDUW¯WHV �DWNDU¯E� QR NO�WHVRãR FLOY�NX VNDLWD� N� DU¯ QR

YLHWDV X] VLHQDV YDL W�IHOHV�� DWELOGRW X] ã�GLHP MDXW�MXPLHP� .R MÌV FHUDW LHP�F¯WLHV ã�G�

VHPLQ�U�" .�GXV O�PXPXV MÌV Y�O�WRV� ODL SLH¼HPWX ãDM� VDSXOF�" »HPLHW Y�U�� GDå�V VRFL�ODM�V

YLG�V YLHW�M�V X]YHG¯EDV QRUPDV DWWLHF¯E� X] DW]¯W�P DXWRULW�W�P �SULHNãV�G�W�MV� NRQVXOWDQWV�

NO�WHVRãV LHWHNP¯JV ELHGUV� QHºDXM EU¯YL SDXVW Y�OPHV XQ YDMDG]¯EDV�

���/RPX�VS�OH�SDU�GDå�GLHP�YDG¯EDV�VWLOLHP�

âLV YLQJULQ�MXPV SDO¯G] JUXSDL LHUDXG]¯W� N� YDG¯W�MD GDUED VWLOV LHWHNP� JUXSX� NXU� YL¼ã

GDUERMDV VDSXOF�� 7DV LU ODEV YLQJULQ�MXPV VHPLQ�UD V�NXPDP SDU YDG¯EDV VWLOX XQ S�UYDOGL�

âLP YLQJULQ�MXPDP LU þHWUDV I�]HV�

,QVWUXNFLMDV�

�� I�]H

.DWUDL Q�NDPDMDL ORPX VS�OHL X]DLFLQD DSWXYHQL � EU¯YSU�W¯JRV� .DWUDP QR YL¼LHP LU

M�L]VS�O� W�GD JUXSDV VDQ�NVPH� NDV YL¼DP LU SD]¯VWDPD �SLHP�UDP� NRRSHUDW¯YD NRPLWHMD��

9L¼LHP WLHN GRWV X]GHYXPV SLH¼HPW O�PXPX MDXW�MXP�� NDV LQWHUHV� YLVXV NRRSHUDW¯Y�



��

�SLHP�UDP� NR GDU¯W ]�G]¯EDV JDG¯MXP� YDL N� NRRSHUDW¯YDP YLVODE�N WXYRWLHV GRQRURUJDQL]�FLMDL�

ODL LHJÌWX ILQDQV�MXPX� YDL N� YHLGRW GDUED JUXSX� NXUDL EÌWX M�L]S�WD WLUJXV VLWX�FLMD XWW���

9LHQV FLOY�NV WLHN L]UDXG]¯WV SULHNãV�G�W�MD YDL YDG¯W�MD ORPDL� 9DG¯W�MV VD¼HP QRU�G¯MXPX

W�ORW ºRWL GLNWDWRULVNX SULHNãV�G�W�MX� YL¼ã DLFLQD FLOY�NXV VQLHJW LGHMDV� EHW QHNODXV�V YL¼RV�

DSVSLHå LHURVLQ�MXPXV� X]VSLHå VDYX YLHGRNOL JUXSDL� YL¼ã VDND� ND W� HVRW YL¼X YDLQD� XWW�

3�U�MLHP JUXSDV GDO¯EQLHNLHP NDWUDP WLHN LHGDO¯WD NRQNU�WD ORPD�

$ DWEDOVWD YLVX� NR SULHNãV�G�W�MV LHURVLQD�

% LHURVLQD GDåDV FLWDV LHVS�MDV�

& DWEDOVWD %�

' YLHQP�U S�UWUDXF XQ RSRQ� SULHNãV�G�W�MDP XWW�

âRV QRU�G¯MXPV YDU GRW PXWLVNL NDWUDP DWVHYLã·L YDL DU¯ X]UDNVW¯W X] DWVHYLã·�P ODSL¼�P�

.U�VOL LU M�L]N�UWR DWY�UW� DSO¯ S�U�M�V JUXSDV SULHNã� W�� ODL NDWUV YDU YLVX ODEL UHG]�W XQ G]LUG�W�

/RPX W�ORW�MLHP LU M�UXQ� VNDLGUL� YL¼X åHVWLHP M�EÌW ODEL UHG]DPLHP� 3ULHNãV�G�W�MV V�N VS�OL� XQ

NDWUD SHUVRQD VS�O� VDYX ORPX� $XGLWRULMDL LU M�DW]¯P� MDXW�MXPL� NXUXV SDVQLHG]�MV LU X]UDNVW¯MLV

SLUPV VS�OHV� NR YDG¯W�MV GDUD JUXS�" .� JUXSD UHD§�" .DG VLWX�FLMD DXGLWRULMDL NºÌVW VNDLGUD�

SDVQLHG]�MV DSVW�GLQD GDUE¯EX XQ DLFLQD Q�NDPR JUXSX VHãX FLOY�NX VDVW�Y� LH¼HPW YLHWDV�

�� I�]H

7� LU FLWD NRPLWHMD FLW� YLHW�� EHW X]GHYXPL LU O¯G]¯JL� /LHO�N� GDºD GDO¯EQLHNX VD¼HP

O¯G]¯JXV X]GHYXPXV� WLNDL SULHNãV�G�W�MDP M�EÌW ºRWL SDV¯YDP� â�GX YDG¯EDV VWLOX VDXF SDU ³ODLVVH]�

IDLUH´ �QR IUDQþX YDO� � ODL YL¼L GDUD� N� Y�ODV�� âLV YDG¯W�MV QHL]U�GD OLHOX LQWHUHVL� QHN� QHLHURVLQD�

QHUHD§� X] JUXSDV LHURVLQ�MXPLHP� QHSDO¯G] SLH¼HPW O�PXPX YDL DWULVLQ�W NRQIOLNWX�

$XGLWRULMD DWNDO WLHN OÌJWD L]GDU¯W SLH]¯PHV� .DG VLWX�FLMD NºÌVW VNDLGUD� SDVQLHG]�MV DWNDO

DSVW�GLQD W�ORMXPX� -D JUXSD LU GLH]JDQ OLHOD� LU OLHWGHU¯JL ºDXW� ODL GDO¯EQLHNL DSVSULHå MDXW�MXPXV

JUXSL¼�V SD WULP N�GDV WU¯V PLQÌWHV� SLUPV YLVDV DWELOGHV WLHN VDY�NWDV SOHQ�UJUXS�� 7DG LU UÌS¯JL

M�DSVSULHå YLVDV NºÌGDV XQ UHDNFLMDV�

�� I�]H

3�F GLVNXVLMDV SDVQLHG]�MV X]GRG FLWX MDXW�MXPX� .R GDUD JUXS� ODEV YDG¯W�MV�

SULHNãV�G�W�MV" /ÌG]LHW VQLHJW NRQNU�WDV DWELOGHV� QHYLV YLVS�U�MXV DSJDOYRMXPXV� $WELOGHV WLHN

SLHUDNVW¯WDV�

�� I�]H

1REHLJXP� ORPX VS�OL YDU DWN�UWRW DU EU¯YSU�W¯JDMLHP� NXUL SLHNU¯W QRW�ORW GHPRNU�WLVNR

YDG¯W�MX�SULHNãV�G�W�MX S�F LHVS�MDV HIHNW¯YL�

���.RQIOLNWV�JUXS��

/DLNV� YLV�P I�]�P DSWXYHQL � VWXQGDV�

.RQIOLNWL LU NDWU� JUXS�� DU¯ NRRSHUDW¯YDM�V RUJDQL]�FLM�V� 7�O�N DSUDNVW¯WL YLQJULQ�MXPL�

NRQIOLNWX DSVSULHãDQDL XQ LHVS�MDPLH WR DWULVLQ�ãDQDV YHLGL�

,QVWUXNFLMDV�

�� I�]H

1RODVLHW GDO¯EQLHNLHP VW�VWX� S�UOLHFLQRWLHV� ND YLVL WR LU VDSUDWXãL SDUHL]L� 9DU L]PDQWRW DU¯

FLWXV YDULDQWXV� NXUL YDLU�N DWELOVW GDO¯EQLHNX VLWX�FLMDL XQ SLHUHG]HL�

.OXE� �YLHW�MDLV QRVDXNXPV� SLH QHOLHOD SHº¼X QHVRãD G�U]NRS¯EDV SURMHNWD VWU�G�

�� VLHYLHWHV� 9L¼DV V�ND VWU�G�W NRS�� QRGDUERMRWLHV DU G�U]H¼X DXG]�ãDQX� /¯G] ãLP YLVV YHLF�V

ODEL� EHW QHVHQ SLHFL ELHGUL QRSLUND WU¯V ãXMPDã¯QDV� DU NXU�P Y�O�M�V X]V�NW ãÌãDQDV EL]QHVX

SDSLOGXV G�U]H¼X DXG]�ãDQDL�

3�F ã¯ QRWLNXPD DSVSULHGHV ODLN� ãXMPDã¯QX ¯SDãQLHFHV SLHSUDV¯MD OLHO�NX GDºX QR NRS�M�

LHQ�NXPD� 0Dã¯QDV SLHGHU�MD YL¼�P� XQ YL¼DV Y�O�M�V QHOLHOX DWDOJRMXPX QR S�U�MLHP ELHGULHP

SDU ãXMPDã¯QX L]PDQWRãDQX� 3�U�MLH GDO¯EQLHNL QHSLHNULWD� ³-D ãXMPDã¯QX ¯SDãQLHFHV Y�ODV ãÌW WLNDL

X] VDYLHP QRVDF¯MXPLHP� WDG YL¼�P LU M�DL]LHW QR SURMHNWD�´



��

0Dã¯QX ¯SDãQLHFHV LU S�UVWHLJWDV XQ Y�ODV V�NW F¯¼X SDU VDY�P WLHV¯E�P� 3�U�MLH JUXSDV

ELHGUL DU¯ LU S�UVWHLJWL� .DWUD LQWHUHãX JUXSD VDXF S�F SDO¯G]¯EDV QR �USXVHV� Y�UãRWLHV SLH UDMRQD

DWW¯VW¯EDV GDUELQLHNLHP� QHYDOVWLVNR RUJDQL]�FLMX DPDWSHUVRQ�P� RWUDL JUXSDL SDU WR QH]LQRW�

6D]L¼DV DEX VWU¯G¯JR JUXSX VWDUS� JDQGU¯] QDY� .DWUD SXVH Y�ODV X]YDU�W F¯¼��

'DåL GDO¯EQLHNL QHMÌWDV S�U�N G]LºL LHVDLVW¯WL� 9L¼L UHG]� ND NDXW NDV LU DF¯P UHG]DPL

QHSDUHL]L XQ Y�ODV WR ODERW� .R YL¼L YDU GDU¯W"

6DGDOLHW GDO¯EQLHNXV JUXS�V SD þHWUL XQ X]GRGLHW L]GLVNXW�W ã�GXV MDXW�MXPXV�

� .DV QRWLND ãDM� JUXS�" ± DSUDNVWLHW VLWX�FLMX VDYLHP Y�UGLHP�

� .� WDV YDU�MD WLN W�OX DL]LHW" ± QRVDXFLHW JDOYHQRV LHPHVOXV� N�S�F VLWX�FLMD

QRQ�FD VWUXSFHº��

� 9DL MÌV ]LQ�W ã�GX VLWX�FLMX QR VDYDV SLHUHG]HV"

�� I�]H

3DOÌG]LHW GDO¯EQLHNXV JUXS�V SD SLHFL Q�NW NODM� DU VDY�P LGHM�P SDU WR� N� NRQIOLNWXV

YLVS�U YDU DWULVLQ�W XQ N� WR L]GDU¯W PLQ�WDM� JDG¯MXP�� .R MÌV LHWHLNWX GDU¯W WLHP ELHGULHP� NXUL

Y�ODV VLWX�FLMX PDLQ¯W" 0�§LQLHW DWUDVW YDLU�N LGHMX�

�� I�]H

3�F WDP NDG NDWUD JUXSD LU SLHUDNVW¯MXVL VDYDV LGHMDV� VDY�FLHW ODSL¼DV XQ QRODVLHW WR VDWXUX

SOHQ�UJUXSDL� ,HSD]¯VWLQLHW ELHGUXV DU NRQIOLNWX ULVLQ�ãDQDV YHLGLHP �VN� LHSULHNã� XQ VDO¯G]LQLHW WRV

DU JUXSDV LHWHLNWDMLHP ULVLQ�MXPLHP� 3�UOLHFLQLHWLHV� ND GDO¯EQLHNL LU L]SUDWXãL GDå�GRV NRQIOLNWX

ULVLQ�ãDQDV YHLGXV� 9DUEÌW NDWUX QR WLHP YDU LOXVWU�W DU N�GX SLHP�UX QR WLNNR PLQ�WR NRQNU�WR

SLHP�UX L]S�WHV UH]XOW�WLHP YDL N� DOWHUQDW¯YX QR GDO¯EQLHNX SLHUHG]HV� %HLJ�V SDOÌG]LHW

GDO¯EQLHNXV L]YHLGRW PD]DV JUXSDV� ODL DSVSULHVWX GDå�GRV ULVLQ�MXPXV XQ NRPHQW�WX WR� NR YL¼L

X]VNDWD SD UH�OX NRRSHUDW¯YX JUXSDV GDUE��

���/RPX�VS�OH�SDU�JUXSX�NRQIOLNWLHP�

,QVWUXNFLMDV�

6DGDOLHW GDO¯EQLHNXV JUXS�V SD SLHFL XQ X]DLFLQLHW NDWUX JUXSX L]YHLGRW ORPX VS�OL DU ã�GX

VDWXUX� NRRSHUDW¯YDM� JUXS� LU NRQIOLNWV DU YLHQX QR W�V ELHGULHP� .DV QRWLHN� XQ N� JUXSD P�§LQD

WLNW JDO� DU ãR VLWX�FLMX"

3�F �� PLQÌW�P SDOÌG]LHW JUXSDV YLHQX S�F RWUDV DWW�ORW VDYDV VLWX�FLMDV� 3DOÌG]LHW

DXGLWRULMX X]UDNVW¯W DWELOGHV X] ã�GLHP MDXW�MXPLHP� N�GL LU NRQIOLNWD F�OR¼L" 9DL MÌV SLHNU¯WDW

ULVLQ�MXPDP" .DV Y�O YDU�MD QRWLNW"

���$SYLHQ¯ED��NRS�MV�IRQGV��VXPPD��

/DLNV� �� � �� PLQÌWHV

âLV YLQJULQ�MXPV LU QRGHU¯JV� NDG LU L]YHLGRMXã�V DSDNãJUXSDV DU SUHW�MLHP YLHGRNºLHP

N�G� QRWHLNW� MDXW�MXP�� MR DWNO�M JDOYHQ�V LQWHUHãX XQ YLHGRNºX DWã·LU¯EDV� 7R LU VYDU¯JL ]LQ�W� NDG

LU M�L]YLU]D P�U·L XQ M�SLH¼HP O�PXPL� /¯G]GDO¯EDV DSP�F¯ED LU VDYD YHLGD VLVWHPDWL]�WD VD]L¼D�

NDV QRGURãLQD WR� ND YLVL ELHGUL LU DSPLHULQ�WL�

9LVVYDU¯J�N� GDºD GDUE� DU JUXS�P LU L]Y�OHV YDULDQWX PHNO�MXPX SURFHVV� âHLW ELHGULHP LU

ºRWL YDMDG]¯JD SDVQLHG]�MD SDO¯G]¯ED� *DO¯JDLV O�PXPV EÌV YHLNVP¯JV WLND WDG� MD YLVDV L]Y�OHV

LHVS�MDV WLNV L]VNDW¯WDV XQ DWNO�WL DSVSULHVWDV JUXS�� MD WDV WLNV SDQ�NWV YLHQSU�W¯EDV FHº�� WDG WR

YDU�V DWEDOVW¯W YLVL�

,QVWUXNFLMDV�

3DOÌG]LHW DSDNãJUXSDV L]LHW QR LVWDEDV XQ NDWUDL LHY�O�W YLHQX S�UVW�YL� 7DG S�UVW�YML

DWJULHåDV XQ DSVSULHå VDYXV YLHGRNºXV S�U�MR GDO¯EQLHNX SULHNã��

9DULDQWV� ³%U¯YDLV NU�VOV´

âDM� YDULDQW� VS�OH LU LQWHUHVDQW�ND XQ WDM� LHVDLVW�V YDLU�N GDO¯EQLHNX� *UXSX S�UVW�YMX

YLGÌ QRYLHWR EU¯YX NU�VOX� ODL GRWX LHVS�MX GDO¯EQLHNX NOXV�MRãDMDP YDLU�NXPDP QHJDLG¯WL LHQ�NW
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YLGÌ XQ LHVDLVW¯WLHV GLVNXVLM�� 3DVQLHG]�MDP LU M�VHNR� ODL ãR GDO¯EQLHNX YLGÌ QRWLNWX URW�FLMD� 9L¼L

YLVL QHYDU EÌW QR YLHQDV JUXSDV�

9DULDQWV� NDV SDVWLSULQD O¯G]GDO¯EX� GLVNXVLMD DU DWEDOVW¯W�MLHP IRQ�� ,VWDEDV YLGÌ DWNDO WLHN

DSVSULHVWL GDå�GL YLHGRNºL� 7DJDG WLH� NDV SLHNU¯W N�GDP YLHGRNOLP� V�å DL] VDYD S�UVW�YMD�

'LVNXVLMX ODLNV LU �� PLQÌWHV� S�F WDP S�UVW�YLV SDJULHåDV SUHW VDYLHP DWEDOVW¯W�MLHP XQ X]NODXVD

YL¼X LGHMDV SDU GLVNXVLMDV WXUSLQ�ãDQX� .DWU� UDXQG� S�UVW�YL YDU QRPDLQ¯W� ODL NDWUDP EÌWX LHVS�MD

SDV�G�W YLGÌ� 6S�OH WXUSLQ�V WLN LOJL� O¯G] GDO¯EQLHNL X]VNDWD� ND W�PD LU YHLNVP¯JL DSVSULHVWD� 3�F

WDP NDG YLVL DUJXPHQWL LU L]VPHOWL� SDVQLHG]�MV S�UWUDXF GLVNXVLMX XQ X]DLFLQD GDO¯EQLHNXV SDGRP�W

SDU P�U·LHP YDL ULVLQ�MXPLHP� NDV EÌWX SLH¼HPDPL YLVLHP�

9LQJULQ�MXPL�VDELHGULVNR�DWWLHF¯EX�YHLGRãDQDL�

���$WY�UWR�GXUYMX�GLHQD��

0�U·LV � SDU�G¯W UDåRWR SURGXNFLMX YDL UDåRãDQDV LHN�UWDV�

,]OHPLHW SDU SDV�NXPD YLHWX� GDWXPX XQ ODLNX� VDWXUX XQ PHWRG�P� L]Y�O�WLHV DWELOG¯JR SDU

SDV�NXPD QRULVL �S�UWUDXNXPL� DWVSLUG]LQ�MXPL� L]NODLGH X�WPO���

���5HNO�PDV�ODSL¼DV�

0�U·LV � UHNODP�W N�GX SURGXNWX�

8] ãLHP PDWHUL�OLHP LU M�EÌW DGUHVHL� 7HNVWD DSMRPV LHUREHåRWV� EXUWL OLHOL� 6NDLGUV

L]N�UWRMXPV� JUDILVNV GL]DLQV�

���3ODN�WL�

0�U·LV � SRSXODUL]�W NRRSHUDW¯YX� 3ODN�WD Y�VW¯MXPDP LU M�EÌW YLHQN�UãDP� YHOW¯WDP WLNDL

YLHQDP MDXW�MXPDP� 7HNVW� QHGU¯NVW EÌW YDLU�N SDU �� Y�UGLHP �YLVODE�N � SLHFL YDL SDW PD]�N��

,]PDQWRMLHW IRWRJU�ILMDV� OLHOXV EXUWXV� YLHJOL X]WYHUDPX GL]DLQX�

���$WNO�W��Y�VWXOH�

0�U·LV � LQIRUP�W SODãX VDELHGU¯EX SDU NRRSHUDW¯YX LQWHUHV�MRãX NRQNU�WX MDXW�MXPX� GDU¯W

]LQ�PXV NRRSHUDW¯YD ELHGUX X]VNDWXV XQ OÌJW DWEDOVWX�

9DORGDL LU M�EÌW VNDLGUDL� YLHJOL X]WYHUDPDL� WRQLP � SLHNO�M¯JDP�

0LQLHW ã�GDV LQLFLDW¯YDV PRW¯YXV XQ LHVS�MDPR ULVLQ�MXPX YDL OÌJXPX X]V�NW SXEOLVNDV

GHEDWHV SDU DWWLHF¯JR MDXW�MXPX� 9�VWXOHL QDY M�EÌW JDU�NDL SDU YLHQX ODSSXVL�

3XEOLVNDV�GHEDWHV�

0�U·LV � GRW LHVS�MX DE�P SXV�P X]NODXV¯W DUJXPHQWXV� ,U ºRWL VYDU¯JL� ODL EÌWX SUDVP¯JV

SULHNãV�G�W�MV� .RRSHUDW¯YD S�UVW�YMLHP M�EÌW ODEL VDJDWDYRWLHP HNVSHUWLHP DWWLHF¯JDM� MDXW�MXP��

DU GHEDãX SLHUHG]L XQ VDYDOG¯JLHP� X]NODXVRW FLWX YLHGRNºXV�

6DJDWDYRMLHWLHV GHEDW�P MDXW�MXP�� NDV LQWHUHV� YLVXV GDO¯EQLHNXV� MD SDVW�Y YLHGRNºX

GDå�G¯ED� ,]UDXJLHWLHV GLYXV UXQ�W�MXV GHEDW�V SDU XQ GLYXV SUHW SULHNãOLNXPX�

.DPSD¼DV�

6DJDWDYRMLHW MDXQD SURGXNWD SRSXODUL]�ãDQDV NDPSD¼DV SO�QX� 'DUEX YHLFLHW ã�G� VHF¯E��

�� QROHPLHW� N�GD EÌV NDPSD¼DV W�PD XQ P�U·LV�

�� L]DQDOL]�MLHW VLWX�FLMX XQ UHDOL]�FLMDV LHVS�MDV �LHNã�MLH XQ �U�MLH NULW�ULML� EXGåHWV�

RUJDQL]�FLMD XQ UHVXUVL� NDPSD¼DV LOJXPV��

�� QROHPLHW� N�GDV PHWRGHV WLNV L]PDQWRWDV�

�� L]SO�QRMLHW GDUE¯EDV �LHVNDLWRW ODLND JUDILNX� SHUVRQ�OX� EXGåHWX� LHVS�MDPRV VDGDUE¯EDV

SDUWQHUXV� UH]XOW�WX QRY�UW�ãDQX��

�� L]OHPLHW� N�GL YHLFLQ�ãDQDV PDWHUL�OL �SODN�WL� VNUHMODSDV� UDGLR SURJUDPPDV XWW�� WLNV

L]PDQWRWL� VDSO�QRMLHW WR VDJDWDYRãDQX�

�

�
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'DXG]XV NRRSHUDW¯YXV LU GLELQ�MXãL VS�F¯JL PRWLY�WL XQ HQWX]LDVPD SLOQL O¯GHUL� FLWL V�ND

VDYX GDUE¯EX N� YDOVWV VSRQVRU�WDV RUJDQL]�FLMDV� 1HDWNDU¯JL QR NRQNU�WDMLHP GLELQ�ãDQDV

LHPHVOLHP YLVL NRRSHUDW¯YL N�G� QR DWW¯VW¯EDV VWDGLM�P VDVNDUDV DU WLUJXV� YDG¯EDV� �U�M� DWEDOVWD YDL

ELHGUX YDMDG]¯EX XQ SULRULW�ãX L]PDL¼�P� ,U EU¯åL� NDG RUJDQL]�FLMDV L]G]¯YRãDQD YDU EÌW DWNDU¯JD

QR VS�MDV SLHP�URWLHV MDXQDMDL VLWX�FLMDL XQ SLHO�JRW WDL VDYDV VWUXNWÌUDV� â�GDV S�UPDL¼DV LU

YLHJO�N YHLNW� MD NRRSHUDW¯YV MDX LHSULHNã LU L]YHLGRMLV RUJDQL]DWRULVN�V DWW¯VW¯EDV VLVW�PX XQ

X]V�FLV QHS�UWUDXNWX SLHO�JRãDQ�V SURFHVX� N� DU¯ L]YHLGRMLV DWWLHF¯JDV VWUXNWÌUDV� NDV UHJXO�

RUJDQL]�FLMDV GDUE¯EX XQ P�U·XV DWELOVWRãL VLWX�FLMDV GLNW�WDL YDMDG]¯EDL� 7RP�U SUDNV� WDV W�

QRWLHN GLH]JDQ UHWL� XQ DU¯ WLNDL WDG� NDG� NRRSHUDW¯YDP VDGXURWLHV DU QRSLHWQ�P S�UPDL¼�P� WDV V�N

DS]LQ�WLHV QHSLHFLHãDP¯EX SLHO�JRWLHV XQ DWW¯VW¯WLHV� $WW¯VW¯EDV SO�QD XQ ]LQ�ãDQX WUÌNXPV SDU

SURFHVLHP� NDV VDLVW�V DU ã�G�P L]PDL¼�P� YDU QRYHVW SLH VDVWHLJWLHP O�PXPLHP� X]VSLHVW�P

L]PDL¼�P� QHJDLGRW� NDG GDO¯EQLHNL EÌV SLHO�JRMXãLHV MDXQDMDL VLWX�FLMDL�
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1RGDºDV�DSJXYHV�P�U·L�

�� ,HP�F¯WLHV QRWHLNW NRRSHUDW¯YD DWW¯VW¯EDV P�U·XV�

�� ,]SUDVW� N�S�F LU VYDU¯JL UDG¯W Q�NRWQHV SHUVSHNW¯YX �Q�NRWQHV Y¯]LMX� XQ N� WR

QRIRUPXO�W�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� .RRSHUDW¯Y�V RUJDQL]�FLMDV DWW¯VW¯EDV P�U·L

�� 9HLNVP¯JDV GDUE¯EDV VDVND¼RãDQD DU ELHGUX Y�OP�P

�� 3LHHMD RUJDQL]DWRULVNDMDL DWW¯VW¯EDL� SDVQLHG]�MD�NRQVXOWDQWD ORPD

�� 3HUVSHNW¯YDV �Y¯]LMDV� XQ ODEL GHILQ�WX� ELHGUX DWEDOVW¯WX P�U·X VYDU¯JXPV

�� 3HUVSHNW¯YDV�PLVLMDV IRUPXO�MXPD HOHPHQWL XQ UDNVWXU¯J�N�V ¯SDã¯EDV

�� 3URFHVL� NDV SDO¯G] NRRSHUDW¯YDP QRWHLNW VDYX SHUVSHNW¯YX

0�F¯EX�PHWRGH�

3DMDXW�MLHW GDO¯EQLHNLHP� YDL YL¼X NRRSHUDW¯YL LU VDJODE�MXãLHV QHPDLQ¯JL NRSã WR

GLELQ�ãDQDV ODLND� YDL DU¯ WDMRV LU QRWLNXãDV S�UPDL¼DV� MD W�� WDG NDV W�V L]UDLV¯MD�

%DOVWRWLHV X] GDO¯EQLHNX SLHUHG]L XQ GLVNXVLMDV UH]XOW�WLHP� SDVW�VWLHW YL¼LHP SDU

RUJDQL]DWRULVN�V DWW¯VW¯EDV SULQFLSLHP XQ P�U·LHP� 8]VYHULHW O¯G]VYDUD

QHSLHFLHãDP¯EX VWDUS ELHGUX DSPLHULQ�W¯EX XQ X]¼�P�MGDUE¯EDV QRVND¼RMXPX� N� DU¯ DWã·LU¯EX

VWDUS NRRSHUDW¯YX XQ W¯UL NRPHUFL�OX X]¼�PXPX�

®VXP� LH]¯P�MLHW� N�GDV SLHHMDV LU LHVS�MDPDV RUJDQL]DWRULVNDMDL DWW¯VW¯EDL �SLHP�UDP�

GDO¯EQLHNX SDãX VS�NLHP� DU O¯G]GDO¯EDV PHWRG�P YDL SDVQLHG]�MX�NRQVXOWDQWX YDG¯E��� 6DGDOLHW

GDO¯EQLHNXV JUXS�V XQ SDOÌG]LHW YL¼XV L]DQDOL]�W GDå�G�V SLHHMDV ãLP MDXW�MXPDP� QRU�GRW X]

NDWUDV SULHNãURF¯E�P XQ WUÌNXPLHP� 3DOÌG]LHW YLVS�U�MDV GLVNXVLMDV ODLN� DWWLHFLQ�W PLQ�W�V SLHHMDV

X] YL¼X SDãX RUJDQL]�FLM�P XQ QRIRUPXO�W� N�GDV SULHNãURF¯EDV XQ JUÌW¯EDV YDU UDG¯W NDWUD QR W�P�

$WVDXFLHWLHV X] SXQNWX VDUDNVWX XQ MDXW�MXPX�YLQJULQ�MXPX SDUDXJLHP �VN� �� VDGDºDV SLHOLNXPX�

N� LHVS�MDPLHP O¯G]HNºLHP� NXUXV YDU L]PDQWRW RUJDQL]DWRULVN�V DWW¯VW¯EDV SURFHVD SD�WULQ�ãDQDL

�ãRV PDWHUL�OXV YDU L]PDQWRW N� L]GDOHV PDWHUL�OX��

,HSD]¯VWLQLHW GDO¯EQLHNXV DU NRRSHUDW¯YD ELHGUX DWEDOVW¯WR SHUVSHNW¯YX �Y¯]LMX� XQ W�V

QR]¯PL� NRRSHUDW¯YDP X]VW�GRW VDSU�W¯JXV P�U·XV� 3DMDXW�MLHW GDO¯EQLHNLHP� YDL N�GDP QR YL¼X

NRRSHUDW¯YLHP LU ELHGUX DWEDOVW¯WD SHUVSHNW¯YD� YDL W� WLND LHJÌWD VSHFL�OL VWUXNWXU�W� SURFHV�� YDL

SDU WR YLHQRM�V QHIRUP�OL� 3DVW�VWLHW SDU GDå�G�P SLHHM�P� NDV SDO¯G] NRRSHUDW¯YDP QRWHLNW VDYX

SHUVSHNW¯YX� ,]GDOLHW W�O�N DSUDNVW¯WR UH�O�V VLWX�FLMDV L]S�WHV PDWHUL�OX XQ SDOÌG]LHW GDO¯EQLHNXV WR

L]DQDOL]�W XQ NRPHQW�W JUXS�V�

5H�O�V�VLWX�FLMDV�L]S�WH�

/DXNVDLPQLHF¯EDV NRRSHUDW¯YD JDOYHQDLV P�U·LV LU JÌW OLHO�NXV LHQ�NXPXV VDYLHP ELHGULHP�

9L¼LHP SLHGHU QHL]PDQWRWD NDOQD QRJ�]H� NXUX YL¼L Y�O�WRV L]PDQWRW N�GD LHQHV¯JD NXOWÌUDXJD

DXG]�ãDQDL� $JURQRPV� LHSD]LQLHV DU ãR LGHMX� LHVDND DXG]�W DSHOV¯QXV� 7LHN L]VWU�G�WD NRSLHQDV

]HPHV NDUWH� XQ WDM� WLHN LH]¯P�WL NRNL YLHW�V� NXU DJURQRPV X]VNDWD� ND WLH YDU WXU DXJW� .DP�U

WLHN L]VWU�G�WD NDUWH� NRRSHUDW¯YD ELHGUL GDO�V VDY�V Q�NRWQHV FHU¯E�V JÌW ODEXPX VDY�P §LPHQ�P�

SDQ�NW VDYD EL]QHVD� NRSLHQDV XQ NRRSHUDW¯YD X]SODXNXPX� ,GHMDV WLHN X]UDNVW¯WDV XQ SLHVSUDXVWDV

SLH G�ºD� 3�F WDP� NDG W�V LU QRODV¯WDV ELHGULHP� W�V WLHN VDJUXS�WDV XQ GLVNXW�MRW WLHN SDQ�NWD

YLHQRãDQ�V SDU WR� NDV LU UH�OL XQ NDV QH�
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*DOX JDO� SHUVSHNW¯YD WLHN QRIRUPXO�WD ã�GL� ³0�V Y�ODPLHV� ODL FLHPDW� DXG]� DSHOV¯QXV X] YLV�P

NDOQD QRJ�]�P XQ ODL PÌVX NRRSHUDW¯YV SLHJ�G� G�VWXV� PLQHU�OP�VORMXPX� YLVXV QHSLHFLHãDPRV

O¯G]HNºXV� N� DU¯ DSÌGH¼RãDQDV XQ G�U]X SO�QRãDQDV WHKQROR§LMX� 0�V JULEDP� ODL NRRSHUDW¯YV GRWX

V�NXPD NDSLW�OX YLVLHP ELHGULHP� NDV Y�ODV SLHGDO¯WLHV� XQ Y�O�N S�UGRWX YLVXV ELHGUX L]DXG]�WRV

DSHOV¯QXV�´

3�F GLVNXVLMDV PD]�V JUXSL¼�V W� WXUSLQ�V SOHQ�UJUXS�� NXU WLHN DSVSULHVWD SLH¼HPW�V

QRVW�MDV DWELOVW¯ED SHUVSHNW¯YDL� NDV DSUDNVW¯WD PLQ�WDM� VLWX�FLM��

3LHY�UVLHW X]PDQ¯EX WDP� ND YHLGV� N� SHUVSHNW¯YD WLND L]VWU�G�WD� YDU NDOSRW SDU SDPDWX

VWUDW�§LVNDL DWW¯VW¯EDL� ,HSD]¯VWLQLHW GDO¯EQLHNXV DU L]S�WHV RWUR GDºX� NXUD YL¼LHP LU M�L]VNDWD PD]�V

JUXSL¼�V XQ M�NRPHQW� DSUDNVW¯WLH VWUDW�§LMDV L]Y�OHV YDULDQWL� 3DOÌG]LHW� ODL GDO¯EQLHNL VQLHG]

SDSLOGX YDULDQWXV SLHHMDL ãLP MDXW�MXPDP� MD YL¼LHP UDG¯VLHV N�GDV MDXQDV LGHMDV�

7�O�NDV GLVNXVLMDV UH]XOW�W� ELHGUL VDSUDWD� ND Y�OPH DXG]�W DSHOV¯QXV X] YLV�P NDOQD

QRJ�]�P YDU UDG¯W SUREO�PDV� MR ]HPH SLHGHU GDå�GLHP FLOY�NLHP DU ºRWL DWã·LU¯JLHP LHQ�NXPX

O¯PH¼LHP XQ ¯SDãXPWLHV¯E�P X] GDå�G�P ]HPHV SODW¯E�P� 7�SDW YL¼L QHELMD S�UOLHFLQ�WL� YDL

NRRSHUDW¯YV YDU�V DWUDVW SLHWLHNDPL GDXG] QDXGDV V�NXPD NDSLW�OD QRGURãLQ�ãDQDL XQ SO�QD

UHDOL]�FLMDV L]GHYXPX VHJãDQDL� 9L¼L LHURVLQ�MD YDLU�NXV VWUDW�§LMDV L]Y�OHV YDULDQWXV L]VNDW¯ãDQDL

JDG¯MXP�� MD NRRSHUDW¯YDP QHEÌV SLHWLHNDPX ILQDQVX UHVXUVX LQYHVW¯FLM�P XQ DL]GHYXPLHP YLVLHP

ELHGULHP� SLHP�UDP�

�� GDUED NRPDQGDV� NDV VDVW�Y QR ELHGULHP� NDWUX JDGX IL]LVNL VDJDWDYRV GDºX ]HPHV�

QHDWNDU¯JL QR W�� NDV LU ]HPHV ¯SDãQLHNV YDL NXUã QRP� DWWLHF¯JR ]HPHV JDEDOX�

�� SLUPRV G�VWXV SLUNV SDU DL]GHYXPX� NDV ¼HPWV QR N�GD NUHGLWRUD�

�� SLUPR UDåX� NDV LHJÌWD QR ã¯V ]HPHV� DWVW�V NRRSHUDW¯YDP� O¯G] WLHN DWPDNV�WL YLVL LQYHVW�WLH

O¯G]HNºL�

�� NRRSHUDW¯YV PHNO�V WLUJX ELHGUX VDUDåRWDMLHP DSHOV¯QLHP�

�� ELHGUL SLHJ�G�V YLVXV DSHOV¯QXV NRRSHUDW¯YDP O¯G] WDP ODLNDP� NDP�U SDW S�G�MDLV ELHGUV

EÌV LHJXYLV VDYX SLUPR SLOQR UDåX�

3DVNDLGURMRã��LQIRUP�FLMD�

2UJDQL]DWRULVN�V�DWW¯VW¯EDV�EÌW¯ED�

.RRSHUDW¯YX JDG¯MXP� RUJDQL]DWRULVN� DWW¯VW¯ED QR]¯P� QHS�UWUDXNWX P�F¯ãDQ�V

SURFHVX� DU NXUD SDO¯G]¯EX RUJDQL]�FLMD S�UN�UWR VDYXV P�U·XV XQ VWUXNWÌUDV� ODL

VDJODE�WX NRQNXU�WVS�MX� QRGURãLQ�WX L]G]¯YRãDQDV LHVS�MDV� N� DU¯ SDOLHOLQ�WX XQ

X]ODERWX LHQ�NXPX JÌãDQX VDYLHP ELHGULHP� EHW JDOYHQDLV � W� QR]¯P� DS]LQ�WX

SLHHMX RUJDQL]�FLMDV Q�NRWQHL� YHLGRMRW VLVW�PX� NDV ºDXWX WDL UHD§�W X] YLGHV

L]PDL¼�P� HODVW¯JL XQ HIHNW¯YL LHYLHãRW MDXQLQ�MXPXV�

9LV�P NRRSHUDW¯YDM�P RUJDQL]�FLM�P LU QHSLHFLHãDPV ODLNX SD ODLNDP S�UVNDW¯W VDYXV

V�NRWQ�MRV P�U·XV� L]Y�UW�W VDVQLHJXPXV� MD QHSLHFLHãDPV� S�UN�UWRMRW VWUDW�§LVNRV P�U·XV�

.RRSHUDW¯YD�RUJDQL]DWRULVN�V�DWW¯VW¯EDV�SDPDWSULQFLSL�

.RRSHUDW¯YD RUJDQL]DWRULVN� DWW¯VW¯ED EDOVW�V X] GLYLHP SULQFLSLHP�

�� JDOYHQ� SULRULW�WH LU ELHGUL � YLVL VDVQLHJXPL JDODUH]XOW�W� GRG ODEXPX ELHGULHP�

�� X]¼�P�MGDUE¯EDV W�O�ND DWW¯VW¯ãDQD � MDXQX EL]QHVD YHLGX DWUDãDQD XQ X]V�NãDQD�

/¯G]VYDUD�QRGURãLQ�ãDQD�VWDUS�GDUE¯EDV�YHLNVP¯JXPX�XQ�ELHGUX�Y�OPMX�
DSPLHULQ�ãDQX�

.�S�F�LU�VYDU¯JL�GRW�SULHNãURNX�ELHGULHP"�

-D ELHGUL LU VSLHVWL VWU�G�W W�GX P�U·X G�º� NXUXV LU YLHQSXV�ML QRWHLNXãL YL¼X LHY�O�WLH

YDG¯W�ML YDL DOJRWLH S�UYDOGQLHNL� WDG YL¼L YLVWLFDP�N GDU¯V WLNDL WR� NDV LU EÌWLVNL VYDU¯JL �VN� 3DV¯Y�

O¯G]GDO¯ED� �� VDGDºD�� 9L¼L YDUEÌW Y�O SLHGDO¯VLHV NRSVDSXOF� XQ WLUJRVLHV DU NRRSHUDW¯YX� MD QHEÌV
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FLWDV DOWHUQDW¯YDV� EHW QHEÌV JDWDYL XSXU�W ¯VODLF¯JXV LHJXYXPXV LOJWHUPL¼D VDVQLHJXPX ODE�� ,OJ�N�

ODLN� WDV VDPD]LQ�V WUDVWD NDSLW�OX XQ ELHGUX ORMDOLW�WL �VN� 2UJDQL]�FLMDV NRRSHUDW¯Y�V IRUPDV

SULHNãURF¯EDV �� VDGDº���

.�G�º�NRRSHUDW¯YRV�QDY�X]¼�P�MGDUE¯EDV�

0D]�V NRPHUFNRPS�QLM�V W�V GLELQ�W�MV X]¼�P�MV FHQãDV LHJÌW NDSLW�OX� YDGD EL]QHVX�

SLH¼HP YLVXV O�PXPXV� X]¼HPDV ULVNX XQ DXWRP�WLVNL NºÌVW SDU L]DXJVPHV UDG¯WR ODEXPX YLHQ¯JR

VD¼�P�MX�

.RRSHUDW¯Y� ã¯V ORPDV WLHN VDGDO¯WDV GDå�GLHP FLOY�NLHP� .�GD GDºD L]OLHWRMDPR O¯G]HNºX

WLHN LHJÌWD �USXV NRRSHUDW¯YD� SLHP�UDP� MDXQDV LGHMDV YDU SLHG�Y�W NRQVXOWDQWL� NDSLW�OX YDU LHJÌW

QR NUHG¯WLHVW�G�P� S�UYDOGQLHNL YDU QHEÌW NRRSHUDW¯YD ELHGUL� 9LVDV ã¯V SXVHV SDUDVWL DU¯ OROR N�GDV

FHU¯EDV�

.RRSHUDW¯YD ELHGULHP M�DS]LQ�V� MD DU¯ N�GV GRG OLHO�NX LHJXOG¯MXPX YHLNVP¯JDV GDUE¯EDV

QRGURãLQ�ãDQ� �SLHP�UDP� L]YLU]RW MDXQDV LGHMDV� VWU�G�MRW YDLU�N YDL LHJXOGRW SDSLOGX NDSLW�OX��

DWDOJRMXPV WLNV VDGDO¯WV O¯G]¯J�V GDº�V� 7DV YDU L]U�G¯WLHV SDU EUHP]�MRãX IDNWRUX MDXQX LGHMX

UDG¯ãDQ�� SDSLOGX UHVXUVX LHJXOG¯ãDQ�� SUDVPHV XQ ]LQ�ãDQX SLHOLHWRãDQ�� NDV NRSXP� YDU PD]LQ�W

NRRSHUDW¯YD NRQNXU�WVS�MX LOJ�N� ODLND SHULRG��

%LHGUX�Y�OPMX�DSPLHULQ�ãDQD�XQ�X]¼�P�MGDUE¯EDV�WHQGHQFHV�

/DL SLHVDLVW¯WX X]¼�P�MGDUE¯EDV VS�MDV� NRRSHUDW¯YDP EÌWX M�QRGURãLQD� ND

�� QRUPDV XQ VWUXNWÌUDV QHQRP�F X]¼�P�MGDUE¯EDV DWW¯VW¯EX XQ UDGRãR JDUX� � DWELOVWRãD

YDG¯ED�

�� LQLFLDW¯YDV DWDOJR X]¼�P�MGDUE¯EDV DNWLYLW�WL�

�� WDM� GDUERMDV FLOY�NL DU DWELOVWRã�P X]¼�P�MGDUE¯EDV VS�M�P�

1R ELHGUX YLHGRNºD RUJDQL]DWRULVN� DWW¯VW¯ED LU SR]LW¯YD� MD W� WXUSLQD ODEXPX

QRGURãLQ�ãDQX YL¼LHP� .RRSHUDW¯YLHP LU M�VQLHG] ELHGULHP L]PDNVX ]L¼� YLVLHQHV¯J�NDLV
SLHG�Y�MXPX NO�VWV� VDO¯G]LQ�MXP� DU DOWHUQDW¯Y�P LHVS�M�P� %LHGUL VDJDLGD QR NRRSHUDW¯YD SUHFHV
XQ SDNDOSRMXPXV� NXUL LU EÌWLVNL VYDU¯JL YL¼X X]¼�PXPLHP� XQ FHU WRV VD¼HPW SDU SLH¼HPDP�P
FHQ�P� 9L¼L YDU�WX DU¯ Y�O�WLHV WXUSLQ�W O¯G]GDO¯EX RUJDQL]�FLMDV P�U·X QRWHLNãDQ� XQ SDWXU�W WRV

VDY� NRQWURO�� â¯ DVSHNWD G�º GLYLGHQG�P WH LU PD]�ND QR]¯PH QHN� NRPHUFL�O� NRPS�QLM��
$SOÌNRMRW RUJDQL]DWRULVNR DWW¯VW¯EX XQ ãR P�U·X VDVQLHJãDQX ODLND JDLW�� JDOYHQLH

L]VNDW�PLH MDXW�MXPL LU ã�GL�
�� .� NRRSHUDW¯YV YDU DXJW� LHYLHVW MDXQLQ�MXPXV XQ PDLQ¯WLHV W�G� YHLG�� ODL VHNRWX ELHGUX

YDMDG]¯EX L]PDL¼�P"

�� .� WDV YDU ]LQ�W� NR ELHGUL VDJDLGD QR NRRSHUDW¯YD"
�� .� NRRSHUDW¯YV ODL DSYLHQR VDYXV P�U·XV DU ELHGUX YDMDG]¯EX DSPLHULQ�ãDQX XQ GDUE¯EDV

HIHNWLYLW�WL"
.DWUDP NRRSHUDW¯YDP X] ãLHP MDXW�MXPLHP LU VDYDV DWELOGHV� EHW W�V YDU EÌW GHU¯JDV WLNDL

N�GX ODLNX�

3LHHMD�RUJDQL]DWRULVNDMDL�DWW¯VW¯EDL�

-HENXUDV �U�ML L]SO�QRWDV RUJDQL]DWRULVN�V L]PDL¼DV VDGXUVLHV DU OLHO�NX SUHWHVW¯EX QHN�
LHNã�ML SO�QRW�V�

-D X]¼�PXPD LNGLHQDV YDG¯EX ODE�N X]WLF�W S�UYDOGQLHNDP �QHDWNDU¯JL QR W�� YDL YL¼ã LU

Y�O�WV S�UVW�YLV YDL SURIHVLRQ�OV YDG¯W�MV�� LOJWHUPL¼D DWW¯VW¯EDV YLU]LHQV LU M�QRVDND ELHGUX

NRSXPDP� 9DG¯W�MLHP XQ S�UYDOGQLHNLHP EÌWX M�GRG VDYV SURIHVLRQ�ODLV LHJXOG¯MXPV� QRGURãLQRW

WR� ND SLH¼HPWLH O�PXPL LU DWELOVWRãL� HNRQRPLVNL SDPDWRWL� 9L¼LHP M�EÌW ODEL LQIRUP�WLHP�

'DO¯EQLHNLHP� WXUSUHW¯� EÌWX M�SDWXU JDODY�UGV RUJDQL]�FLM��
-D ELHGULHP LU SULRULW�WH O�PXPX SLH¼HPãDQ�� QRVDNRW YLVS�U�MR NRRSHUDW¯YD DWW¯VW¯EDV

YLU]LHQX� W� S�UYDOGQLHNL XQ YDG¯W�ML YDU QRGURãLQ�W HNRQRPLVNR GDUE¯EX� NDV DWELOVWX L]Y�O�WDMDL

VK�PDL�
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â·�UãºL�ELHGUX�YDG¯WDMDL�RUJDQL]DWRULVNDMDL�DWW¯VW¯EDL�

���=LQ�ãDQX�XQ�SUDVPHV�WUÌNXPV�

-D ELHGUL QDY VS�M¯JL VDSUDVW HNRQRPLVN�V UHDOLW�WHV� DU NXU�P NRRSHUDW¯YV LU VDVN�ULHV� WDG
YDG¯W�ML XQ S�UYDOGQLHNL ]DXG� FHU¯EDV XQ PRWLY�FLMX YDL DU¯ V�N GRPLQ�W O�PXPX SLH¼HPãDQDV

SURFHV�� NDV QRYHG SLH W�� ND ELHGUL ]DXG� LQWHUHVL�

���$WWLHNVPHV�SUREO�PDV�

.DWU� RUJDQL]�FLM� LU ]LQ�PD SUHWHVW¯ED MHEN�G�P L]PDL¼�P� NDV ELHåL YLHQ VDLVW�V DU

LQGLYLGX�OX DWWLHNVPL SUHW Y�UW¯E�P XQ X]VNDWLHP SDU NRRSHUDW¯YX� âLH IDNWRUL LHWHNP� X]YHG¯EX
XQ QRVDND YLHGRNºXV XQ O�PXPXV� -D ELHGUL� SLHP�UDP� LU S�UOLHFLQ�WL� ND YDG¯W�MLHP YLHQP�U LU
WDLVQ¯ED� WDG YL¼LHP EÌV WHQGHQFH X]VNDW¯W� ND YL¼L SDãL QHN�GX LHJXOG¯MXPX QHYDU GRW�

���1HUDNVW¯WL�OLNXPL�

%LHGUX YDMDG]¯E�P LU M�EÌW YLVDXJVW�NDMDL SULRULW�WHL NRRSHUDW¯Y�� XQ W�V YDU L]]LQ�W ODEDV
VD]L¼DV FHº�� 7RP�U OLHO�NDM� GDº� RUJDQL]�FLMX GDåDV EDOVLV SDOLHN QHVDG]LUG�WDV �SLHP�UDP�

VLHYLHãX XQ PD]R ]HPQLHNX VDLPQLHF¯EX YLHGRNOLV��

���6WUXNWXU�ODV�SUREO�PDV�

.RSVDSXOFHV� SLHP�UDP� WLHN VDVDXNWDV WLNDL UHL]L JDG� XQ SDUDVWL GLHQDV N�UW¯ED LU WLN

S�UEO¯Y�WD� ND RUJDQL]DWRULVN�V DWW¯VW¯EDV MDXW�MXPLHP QHSLHWLHN ODLND�

/¯G]GDO¯EDV�RUJDQL]DWRULVN��DWW¯VW¯ED�

3O�QRWDV RUJDQL]DWRULVNDV L]PDL¼DV QR]¯P� P�U·X S�UVNDW¯ãDQX XQ GHILQ�ãDQX QR MDXQD�

DWWLHNVPHV� QRUPX� VWUXNWÌUX XQ VWLPXOX PDL¼X� â�GL SURFHVL L]LHW �USXV NRRSHUDW¯YD GDUE¯EDV
YDG¯EDV XQ SROLWLNDV QRWHLNãDQDV X]GHYXPLHP XQ YLHQ�GL DWWLHFDV JDQ X] QHRILFL�OLHP� JDQ

RILFL�OLHP NRRSHUDW¯YLHP�

/DL S�UYDU�WX VDYDV RUJDQL]�FLMDV YDG¯ãDQDV SUREO�PDV� ELHGULHP EÌWX M�QRGURãLQD� ND�
�� UHJXO�UL WLHN VDVDXNWDV VDSXOFHV� ODL DSVSULHVWX SDãUHL]�MRV P�U·XV XQ S�UOLHFLQ�WRV� ND

ELHGUX YDLU�NXPV WRV DWEDOVWD�

�� LU SDPDWQRWHLNXPL� NXUXV WLNDL ELHGUL YDU PDLQ¯W �SLHP�UDP� QROLNXPV� VWDWÌWL��
�� X]YHG¯EDV SDPDWQRUPDV LU FDXUVNDW�PDV XQ SLH¼HPDPDV �SLHP�UDP� L]VWU�G�MRW �WLNDV

NRGHNVX� QRVDNRW Y�ODP� YDG¯EDV VWLOD PRGHºXV��
�� S�UYDOGQLHNX SDPDWWLHV¯EDV� SLHQ�NXPL XQ DWELOG¯ED LU YLVLHP ]LQ�PD XQ SLH¼HPDPD

�SLHP�UDP� VDVW�GRW DPDWD DSUDNVWXV��

�� VWLPXO�ãDQDV XQ LHJXOG¯MXPD VLVW�PDV LU ELHGUX DSVWLSULQ�WDV�
�� DSP�F¯EX LHVS�MDV LU SURFHVD VDVW�YGDºD�

/¯G]GDO¯EDV�RUJDQL]DWRULVN�V�DWW¯VW¯EDV�X]V�NãDQD�

3DUDVWL SLUPLH MDXW�MXPL� NDV URGDV DWWLHF¯E� X] RUJDQL]DWRULVNR DWW¯VW¯EX� LU ã�GL�
�� .DP YDU�WX DWºDXW L]Y�UW�W SDãUHL]�MR VLWX�FLMX"
�� .DV LU VS�M¯JV WR L]GDU¯W"
�� .XUD L]YLU]¯WLH SLH¼�PXPL SDU ELHGUX�NOLHQWX YDMDG]¯E�P� WLUJLHP XQ NRQNXUHQWLHP EÌWX

SLH¼HPDPL"

�� .� YDU DSYLHQRW DF¯PUHG]DPL SUHWUXQ¯JDV QRU�GHV"
�� .DV LU WDV� NXUã SDWHLNV� N�GL UHVXUVL ELHGULHP EÌWX M�L]PDQWR NRRSHUDW¯Y�� XQ N�GLHP LU

M�EÌW WLUG]QLHF¯EDV QRVDF¯MXPLHP VWDUS ELHGULHP XQ NRRSHUDW¯YX"

/DL VDVQLHJX NRS�MR SHUVSHNW¯YX � HIHNW¯YX GDUE¯EX NRRSHUDW¯YD ELHGUX ODE�� M�EÌW

JDWDYLHP X] NRPSURPLVX� -D NRPSURPLVX QHYDU SDQ�NW� WDG DOWHUQDW¯YD L]HMD LU VDGDO¯ãDQ�V
PD]�N�V YLHQ¯E�V� NXU LU YLHJO�N SDQ�NW YLHQRãDQRV�
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3DVQLHG]�MD�NRQVXOWDQWX�ORPD�RUJDQL]DWRULVN�V�DWW¯VW¯EDV�X]V�NãDQ��

3O�QRWD SLHHMD RUJDQL]DWRULVNDMDL DWW¯VW¯EDL L]YLU]D ]LQ�PDV SUDV¯EDV VD]L¼DV� DWW¯VW¯EDV XQ

X]¼�P�MGDUE¯EDV SUDVP�P� NDV GDXG]RV NRRSHUDW¯YRV WUÌNVW� .�GDP LU M�SDO¯G] UDG¯W YDMDG]¯JR
NOLPDWX� X]GRW SDUHL]RV MDXW�MXPXV XQ PRWLY�W FLOY�NXV GRW LHJXOG¯MXPX� ,GH�O� YDULDQW� ãLV N�GV LU

FLOY�NV� NDV SLHWLHNDPL ODEL ]LQD ELHGUX YDMDG]¯EDV� YDG¯EDV SUREO�PDV XQ DWWLHF¯JRV WLUJXV�
$WNDU¯E� QR VDYD ILQDQVL�O� VW�YRNºD NRRSHUDW¯Y� JUXSD YDU�WX EÌW VS�M¯JD SDWL LHJÌW

YDMDG]¯J�V ]LQ�ãDQDV YDL OÌJW SDO¯G]¯EX QR NRRSHU�FLMDV NXVW¯EDV� YDOVWV YDL N�GDV NRRSHU�FLMDV
YHLFLQ�ãDQDV LQVWLWÌFLMDV�

7RP�U LGH�OL EÌWX� MD NRRSHUDW¯YDMDL JUXSDL LHP�F¯WX LHPD¼DV� NDV QHSLHFLHãDPDV� ODL W�

SDWL YDU�WX L]S�W¯W XQ L]Y�UW�W VDYX SRWHQFL�OX� 9LVODE�N WR L]GDU¯W DU YLHW�MR SURFHVX SDO¯G]¯EX�
NXUXV ¯VODLF¯JL YDGD N�GV SDVQLHG]�MV QR �USXVHV� NXUã YDU�WX PRELOL]�W YLHW�M�V ]LQ�ãDQDV XQ

VS�MDV FLN YLHQ WDV LU LHVS�MDPV WLHãL GDUED SURFHV�� ,U ELMXãL GDXG]L JDG¯MXPL� NDG YLHW�MDLV
SRWHQFL�OV LU GDXG] OLHO�NV� QHN� YDG¯W�ML YDL S�UYDOGQLHNL WR YDU�MD LHGRP�WLHV�

9�O YLHQV X]GHYXPV ã�GDP SDVQLHG]�MDP� NDV LU X]DLFLQ�WV QR �USXVHV SDO¯G]�W

RUJDQL]DWRULVNDM� DWW¯VW¯E�� YDU�WX EÌW L]Y�UW�W� YDL NRRSHUDW¯YDP WLHã�P LU RUJDQL]DWRULVN�V
DWW¯VW¯EDV SUREO�PDV �MDXQLQ�MXPX LHYLHãDQDV XQ X] ELHGULHP RULHQW�WDV X]¼�P�MGDUE¯EDV ]L¼�� YDL
YDUEÌW ãHLW LU SUREO�PDV DU LNGLHQDV GDUEX YDG¯ãDQX� â¯V VDGDºDV SLHOLNXP� VQLHJWDLV YLQJULQ�MXPV

YDU SDO¯G]�W WR NRQVWDW�W�
3LUPV SDVQLHG]�MV QR �USXVHV YDU V�NW SDO¯G]�W NRRSHUDW¯YDMDL JUXSDL VDVNDW¯W O¯G]GDO¯EDV

RUJDQL]DWRULVN�V DWW¯VW¯EDV QHSLHFLHãDP¯EX XQ X]V�NW ãR SURFHVX� YL¼DP LU M�L]YHLGR VDYV

SULHNãVWDWV SDU VLWX�FLMX NRRSHUDW¯Y�� SDU W� EL]QHVD YLGL� 7R YLVODE�N YDU SDQ�NW� L]PDQWRMRW

O¯G]GDO¯EDV S�WQLHF¯EDV PHWRGHV� NDV DSUDNVW¯WDV �� VDGDºDV XQ ã¯V VDGDºDV SLHOLNXP� GRWDM� ��

YLQJULQ�MXP��

.RRSHUDW¯YD�SHUVSHNW¯YD��Y¯]LMD��

9LVODE�NDLV YHLGV� N� DSYLHQRW ¯VODLF¯JX YHLNVPL DU LOJWHUPL¼D L]G]¯YRãDQX� LU L]YHLGRW

VNDLGUX SULHNãVWDWX SDU NRRSHUDW¯YD Q�NRWQHV SHUVSHNW¯YX� NDV EDOVW�V X] YLHQD JDOYHQ� XQ YDLU�NX
SDN�UWRWX P�U·X KLHUDUKLMX�

.RRSHUDW¯YD�P�U·X�KLHUDUKLMDV�SLHP�UV�

*DOYHQDLV P�U·LV /DEXPX JÌãDQD VDYLHP ELHGULHP

,HQHV¯JD GDUE¯ED /LNYLGLW�WH XQ PDNV�WVS�MD

.DSLW�OD SLHVDLVW¯ãDQD XQ
VDJODE�ãDQD

$WELOVWRãD DSMRPD VDVQLHJãDQD XQ WLUJXV

SR]¯FLMD

/DEX DWWLHF¯EX VDJODE�ãDQD DU YLV�P
LHLQWHUHV�WDM�P SXV�P

6DJODE�W ELHGUX NRQWUROL S�U NRRSHUDW¯YX

3DN�UWRWLH P�U·L

%LHGULHP� YDG¯W�MLHP XQ DU¯ SHUVRQ�ODP UHWL NDG LU VNDLGUD L]SUDWQH SDU VDYD NRRSHUDW¯YD
XQ W� JDOYHQR P�U·X IDNWLVNR GDEX� 1HYLHQV X]¼�PXPV� NXUDP QDY L]SUDWQHV SDU WR��N�S�F WDV

HNVLVW�� NR WDV FHQãDV VDVQLHJW XQ N�GD W� Q�NRWQH YDU�WX EÌW� QHYDU FHU�W X] L]GRãDQRV�

9DL YDG¯W�MV EÌV WDV� NXUã LHURVLQ�V QRWHLNWXV NRPSOHNVXV P�U·XV� NXULHP YLVL ELHGUL

SLHNULW¯V S�F DWWLHF¯J�P GLVNXVLM�P� YDL ELHGUL SDãL L]YLU]¯V P�U·XV DV�V XQ SU�WX URVLQRã�V
GLVNXVLM�V" .DV QRWLNV MD S�F N�GD ODLND ELHGUL DWNO�V� ND YL¼L QDY VDSUDWXãL� NDV VO�SMDV DL]

QRIRUPXO�WDMLHP P�U·LHP" 9DL YL¼L ]DXG�V LOÌ]LMDV� MR WDV� NDV N�GUHL] Y�UGRV OLN�V VNDLVWV� WDJDG
QHã·LHW� HVDP WDV� NR YL¼L Y�ODV�

3LUPV QRQ�NW O¯G] P�U·X DWEDOVWDP� LU M�EÌW YLVPD] QHVNDLGUDP SULHNãVWDWDP SDU WR� NR YLVL

ELHGUL Y�ODV XQ PHNO��

.�GD�LU�SHUVSHNW¯YD"�

3HUVSHNW¯YD MHE Y¯]LMD LU L]W�O� UDG¯WD NRRSHUDW¯YD LGH�O� Q�NRWQHV DLQD� NR DWEDOVWD FLOY�NX
YDLU�NXPV� â¯ YLVX DWEDOVW¯W� Q�NRWQHV DLQD QRWHLNV O�PXPXV� L]Y�OL XQ GDUE¯EX RUJDQL]�FLM��
3DUDVWL W� QHLHWYHU GDUED SO�QXV� EHW WDL LU M�DSYLHQR LGHMDV SDU VWUXNWÌUX� L]WXU�ãDQ�V XQ SLHHMDV
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DWW¯VW¯EX� NRQFHQWU�MRWLHV X] UH�OX HNRQRPLVNR VLWX�FLMX� 7� LU M�L]VWU�G� N� PLVLMDV IRUPXO�MXPV�

NR SDSLOGLQD YDLU�NL P�U·L�

.�S�F�ã�GD�Y¯]LMD�LU�YDMDG]¯JD"�

3HUVSHNW¯YDV MHE Y¯]LMDV L]YHLGRãDQD QR]¯P�� ND YLVLHP WDM� LHVDLVW¯WDMLHP LU VNDLGUL XQ

QHS�USURWDPL M�L]NO�VWD VDYL JDOYHQLH P�U·L� 7�G� YHLG� YDU LHJÌW YLVX DWEDOVW¯WXV P�U·XV� WRV
DSVSULHå� SDU WLHP YLHQRMDV XQ WDG WRV VDULQGR DWNDU¯E� QR SULRULW�WHV� â�GRV DSVW�NºRV
LQGLYLGX�OLHP ELHGULHP LU JUÌWL S�U¼HPW LQLFLDW¯YX XQ QRWHLNW P�U·XV QHDWNDU¯JL QR S�U�MLHP�

â�GDL Y¯]LMDL EÌWX M�LHOLHN SDPDWDNPHQV GDUE¯EDV VWUDW�§LVNDM� SO�QLRãDQ�� N� DU¯ VWUXNWÌUX
XQ GDUE¯EDV DWW¯VW¯E�� NDV NRSXP� GRG YLVODE�N�V LHVS�MDV ELHGUX O¯G]GDO¯EDL� YDG¯EDL XQ S�UYDOGHL�

.RS�MDLV V�NXPD SXQNWV XQ DWEDOVW¯WDLV P�U·LV SDO¯G] LHYLU]¯W SDUHL]� JXOWQ� O�PXPX SLH¼HPãDQX

MDXW�MXPRV SDU VWUXNWÌU�P� GDUE¯EX XQ S�UYDOGL�

9¯]LMDV�L]YHLGRãDQD�

9¯]LMDV L]YHLGRãDQD� P�U·X LGHQWLILF�ãDQD XQ LHULQGRãDQD S�F WR VYDU¯JXPD LU VDYVWDUS�ML
VDLVW¯WL SURFHVL� 0�U·L EH] VNDLGUDV� JDQGU¯] YL]X�OL VDVNDW�PDV Q�NRWQHV DLQDV YDU EÌW UH�OL� EHW WLH
QHJDUDQW� WR� ND YLVL LHVDLVW¯WLH LU SLHWLHNDPL PRWLY�WL VWU�G�W� ODL WRV ¯VWHQRWX� 7�SDW N� Y¯]LMD EH]

VNDLGULHP P�U·LHP SDOLHN WLNDL VDSQLV�

,U GLYL YHLGL� N� NRRSHUDW¯YD ELHGUL YDU L]YHLGRW SDãL VDYX Y¯]LMX� 9LHQV YHLGV LU

NRQFHQWU�WLHV X] SDãUHL]�MR VLWX�FLMX XQ P�§LQ�W DWUDVW MDXQXV� UDGRãXV ULVLQ�MXPXV HVRãDM�P
SUREO�P�P� RWUV � L]VWU�G�W VFHQ�ULMXV� NDV EDOVW¯WL X] ELHGUX FHU¯E�P XQ FHQWLHQLHP� X] ODLNX

QROLHNRW PDO� SDãUHL]�M�V SUREO�PDV� 2WU� SLHHMD GHU V�NXPD I�]� N� RILFL�ODMLHP� W�
QHRILFL�ODMLHP NRRSHUDW¯YLHP� 7� SDU�G¯V JUXSDL� FLN O¯G]¯JDV YDL DWã·LU¯JDV LU ELHGUX LGHMDV� YDL

YL¼L VS�M YDL QHVS�M YLHQRWLHV SDU NRS¯JX Y¯]LMX�

6�NXPD SXQNWV DWEDOVW¯WX P�U·X XQ DWEDOVW¯WDV X]¼�P�MGDUE¯EDV Y¯]LMDV LGHQWLILF�ãDQDL XQ
L]VWU�G�ãDQDL YDU�WX EÌW VDSXOFH� NXU� ELHGUL� YDG¯W�ML XQ S�UYDOGQLHNL DQDOL]� JDOYHQRV MDXW�MXPXV�

DU NXULHP NRRSHUDW¯YV LU VDVN�ULHV� 3�F WDP NRQVXOWDQWV YDU X]GRW MDXW�MXPXV� SDO¯G]RW
GDO¯EQLHNLHP DQDOL]�W SUREO�PDV XQ GDUED JDLW� L]FHOW JDOYHQRV DWEDOVW¯WRV P�U·XV XQ SHUVSHNW¯YDV�

'DåL MDXW�MXPX SDUDXJL �NXUL LU M�L]PDLQD DWELOVWRãL NRQNU�WDL VLWX�FLMDL��

�� .�GRV WLUJRV P�V GDUERMDPLHV"

�� .�GRV WLUJRV P�V Y�O�WRV GDUERWLHV"
�� &LN GURãL LU SDãUHL]�MLH WLUJL� XQ N� WLH DWW¯VW¯VLHV"
�� 9DL P�V VD¼HPDP SLHJ�GHV QR ELHGULHP" 9DL ELHGUL LHS�UN QR PXPV" 9DL ELHGULHP M�EÌW

VS�M¯JLHP SDOLNW ãDMRV WLUJRV�SDãLHP WRV LHNDURW"

�� .� PÌVX X]¼�PXPLHP XQ NRRSHUDW¯YD X]¼�PXPLHP EÌWX M�PDLQ�V� ODL SDOLNWX

WLUJÌ�LHNDURWX MDXQXV WLUJXV" �SLHP�UDP� WLUG]QLHF¯EDV DSMRPX� SURGXNWX NYDOLW�WHV� FHQX�
ELHGUX LHJXYXPX ]L¼��"

�� .R P�V YDUDP GDU¯W QHYHLNVPHV JDG¯MXP�� MD QHYDU�VLP LHLHW ãDMRV WLUJRV"

-D WLNV QRGURãLQ�WD ODED GLVNXVLMX YDG¯ED� YL]XDOL]�FLMD XQ� SDWV JDOYHQDLV� X]PDQ¯JD

NODXV¯ãDQ�V� WDG UH]XOW�W� ºRWL ODEL WLNV L]Y�UW�WDV DWã·LU¯EDV XQ O¯G]¯EDV X]WYHU�� EHW SDVQLHG]�MV
YDU�V QRVNDLGURW JDOYHQ�V SHUVRQDV NRRSHUDW¯Y� �VN� �� VDGDºX� 6D]L¼D��

9¯]LMDV�IRUPXO�MXPV�

9HLGRMRW Y¯]LMX� NDV L]LHW �USXV X]¼�PXPD UREHå�P XQ SLHY�UãDV VWUXNWXU�ODL XQ

DWWLHNVPHV DWW¯VW¯EDL� LU M�DWELOG X] ã�GLHP MDXW�MXPLHP�

�� .�GXV ODEXPXV NRRSHUDW¯YV QRGURãLQ�V VDYLHP ELHGULHP"

�� .�GRV WLUJRV WDV GDUERVLHV" .�GDV EÌV W� SR]¯FLMDV ãDMRV WLUJRV� XQ N�GDV EÌV W� GDUE¯EDV
MRPDV"

�� .DV EÌV NRRSHUDW¯YD ELHGUL" &LN GDXG] WR EÌV" .�GDV EÌV ELHGUX DWWLHF¯EDV NRRSHUDW¯Y�"
�� &LN QR]¯P¯JV EÌV NRRSHUDW¯YV VDYLHP ELHGULHP� NOLHQWLHP XQ S�U�M�P LHLQWHUHV�WDM�P

SXV�P"

�� .� WDV WLNV YDG¯WV XQ S�UYDOG¯WV" .� ELHGUL SLHGDO¯VLHV ãDM� SURFHV�"
�� .� NRRSHUDW¯YD GDUE¯ED WLNV ILQDQV�WD"

�� .�GD SLHHMD� GDUED PHWRGHV XQ VLVW�PDV WLNV L]PDWRWDV" .�GD WHKQROR§LMD WLNV L]PDQWRWD"



��

/¯G]NR MDXW�MXPL WLHN X]UDNVW¯WL XQ DSYLHQRWL DU GDUED VFHQ�ULMX� LHJÌWR GRNXPHQWX YDU

QRVDXNW SDU Y¯]LMDV IRUPXO�MXPX� 7DP M�EÌW SODãDP IRUPXO�MXPDP� NDV LHWYHU NRRSHUDW¯YD
HNVLVWHQFHV QROÌNX XQ NXUX LU LHVS�MDPV L]VW�G¯W SODã�NDL SXEOLNDL NRRSHUDW¯YD YHLNDORV XQ SXEOLF�W
SUHV�� 3DO¯G]RW ELHGULHP L]VWU�G�W Y¯]LMX YLVDP NRRSHUDW¯YDP� ELHåL YLHQ LU OLHWGHU¯JL PLQ�W
SLHP�UXV� X]VYHURW� ND PLQ�WLH DWWLHNVPHV SLHP�UL LU GHU¯JL DU¯ FLW�P RUJDQL]�FLM�P XQ ND WLH QDY

M�X]VNDWD SDU PRGHºLHP� X] NXULHP M�EDOVWD L]VWU�G�MDP�V Y¯]LMDV IRUPXO�MXPV�

3LHGDORWLHV GLVNXVLM�V� NXUX P�U·LV LU IRUPXO�MXPD L]VWU�GH� VWU¯G¯JLHP MDXW�MXPLHP LU

M�WXYRMDV X]PDQ¯JL XQ GLVNXVLMDV LU M�EDOVWD YDLU�N X] NRQVWUXNW¯YLHP LHURVLQ�MXPLHP QHN�
NRQIOLNWXV L]UDLVRãLHP SULHNãOLNXPLHP YDL UXQ�P�

â�GV Y¯]LMDV L]VWU�GHV SURFHVV YDU LHYLONWLHV YDLU�NX VDSXOþX JDUXP�� 7� JDLW� L]U�G¯VLHV� ND
GDåL P�U·L LU UH�O�NL QHN� S�U�MLH� .RRSHUDW¯YD LHVS�MDP� Q�NRWQHV SHUVSHNW¯YD Y�O YDLU�N

QRVNDLGURVLHV WLNDL WXUSP�N�V GLVNXVLM�V�

9¯]LMDV�XQ�P�U·X�QR]¯PH�RUJDQL]DWRULVNDM��DWW¯VW¯E��

0�U·L� NXUL LU UDGXãLHV Y¯]LMDV L]VWU�GHV JDLW�� YHLGR VWUDW�§LVN�V S�UYDOGHV SO�QD SDPDWX�

3LUPDLV VROLV EÌWX S�UWXONRW P�U·XV VWUDW�§LMDV IRUPXO�MXP�� NDV LGHQWLILF� NRRSHUDW¯YD JDOYHQRV

NOLHQWXV� W� SURGXNWX VWUDW�§LMX� W� YLHQUHL]�MR VS�NX XQ LHVS�MDV�
3O�QRãDQDV SURFHVX �V¯N�N VN� �� VDGDºX� SDUDVWL WXUSLQD N�GD ELHGUX GDºD �GDUED JUXSD��

Y�O�WLH S�UYDOGQLHNL XQ S�UVW�YML� %LHGUX S�UVW�YML LHJXOG¯V WDM� YLHW�M�V ]LQ�ãDQDV XQ S�UYDOG¯W�ML�
FHUDPV� VS�V L]VNDLGURW WLUJXV WHQGHQFHV ILQDQVL�ORV DSVY�UXPXV� *DO¯JDLV VWUDW�§LMDV IRUPXO�MXPD

YDULDQWV EÌWX RILFL�OL M�SLH¼HP YDOG�� DU WR M�LHSD]¯VWLQD SHUVRQ�OV XQ LHLQWHUHV�WLH ELHGUL� S�F WDP

WDV M�QRGRG S�UYDOG¯W�MLHP XQ YDG¯W�MLHP N� VNDLGUL YDGRãLH QRU�G¯MXPL GDUEDP�

,]Y�OHV SURFHVV VWDUS GDå�G�P DOWHUQDW¯Y�P VWUDW�§LM�P DWNO�M NULWLVNXV IDNWRUXV� 'DXG]L

QR WLHP EÌV SLH¼�PXPL DWWLHF¯E� X] IDNWRULHP� NR NRRSHUDW¯YV QHYDU LHWHNP�W �SLHP�UDP�

S�UGRãDQDV FHQDV GLYX JDGX ODLN��� EHW FLWL DWWLHNVLHV X] UHVXUVLHP� NXUXV ELHGUL YDU DWUDVW YDL

LHJXOG¯W�
1REHLJXP� GHWDOL]�WDMDP SO�QDP YDU SLHYLHQRW UH�OX UHVXUVX L]PDQWRãDQDV SURJUDPPX XQ

ODLND JUDILNXV� NDV QRU�G¯WX� N� QRULW YLU]¯ED X] Y¯]LMDV LHPLHVRãDQRV� 7DV JDOYHQRN�UW LU

S�UYDOG¯W�MX XQ YDOGHV YDL �SDUDVWL OLHORV NRRSHUDW¯YRV� VSHFL�OL ãLP QROÌNDP L]YHLGRWX GDUED

JUXSX XQ QRGDºX SHUVRQ�OD GDUEDODXNV�
/DL RUJDQL]�FLMD SDOLNWX HODVW¯JD� LU VYDU¯JL �U�M�V L]PDL¼DV ILNV�W XQ LQWHUSUHW�W DU

SDVW�Y¯JDV QRY�URãDQDV XQ SDãY�UW�MXPD VLVW�PDV SDO¯G]¯EX� /DLNX SD ODLNDP EÌV QHSLHFLHãDPV

VDVDXNW ELHGUX VDSXOFHV� ODL L]Y�UW�WX� YDL V�NRWQ�M� Y¯]LMD XQ JDOYHQLH P�U·L Y�O LU UH�OL� -D

V�NRWQ�MLH P�U·L LU SDPDW¯JL DSVY�UWL� WLH SDUDVWL LU LOJODLF¯JL� 7RV YDU UHJXO�W� SLHO�JRMRW N�GX QR

SDN�UWRWDMLHP P�U·LHP YDL L]N�UWRMRW WRV FLW�G� VHF¯E�� O¯G] DU WR EÌV QHSLHFLHãDPV LHYLHVW

L]PDL¼DV VWUDW�§LVNDM� SO�Q�� N� DU¯ S�UVNDW¯W WXY�NRV GDUE¯EDV P�U·XV�
,HNã�M�P L]PDL¼�P DU¯ EÌV QHSLHFLHãDPD SDVW�Y¯JD X]UDXG]¯ED� ,]PDL¼DV ELHGUX VDVW�Y��

SLHP�UDP� LHWHNP�V VWUDW�§LMDV YHLNVPHV LHVS�MDV� 7� N� ELHGUL GRG VDYX LHJXOG¯MXPX EU¯YSU�W¯JL�
ã�G�P QRULV�P SDUDVWL LU QHSLHFLHãDPD HVRãR VWLPXOX� DWGHYHV VLVW�PX� QRUPX XQ QRWHLNXPX

UHY¯]LMD�
/DL YDU�WX NRQWURO�W� X]UDXG]¯W XQ L]Y�UW�W LHNã�M�V XQ �U�M�V L]PDL¼DV� LU M�DWURG DWELOVWRãL

LQGLNDWRUL� â�GL LQGLNDWRUL LU M�DWURG YLVLHP L]GDU¯WDMLHP SLH¼�PXPLHP� VHNXQG�UDMLHP� N� DU¯
WXY�NDMLHP GDUE¯EDV P�U·LHP �SLHP�UDP� SHº¼D YDL HNRQRPLVN�V YHLNVPHV ]XGXPV� P�NVO¯J�
P�VORMXPD SDSLOGX LHSLUNãDQD NDWUX JDGX YDU NDOSRW N� ]HPQLHNX LQYHVW¯FLMX SRWHQFL�OD DWW¯VW¯EDV
QRU�GH� O¯G]GDO¯ED VDSXOF�V� ELHGUX YLHGRNOLV SDU NRRSHUDW¯YX N� DSPLHULQ�MXPD P�UV XWW�� V¯N�N
VN� �� VDGDºX��

3DSLOGX�LHJXYXPV�

9HLNVP¯JV Y¯]LMDV YHLGRãDQDV YLQJULQ�MXPD QREHLJXPV YDU GRW ELHGULHP XQ YDG¯W�MLHP
MDXQX PRWLY�FLMX� âR HQHU§LMX YDU L]PDQWRW� ODL V�NWX Y¯]LMDV ¯VWHQRãDQX �SLHP�UDP� GDUED JUXSDV

V�N GDUERWLHV� QRWLHN VWUXNWXU�ODV L]PDL¼DV� WLHN VDY�NWDV ILQDQVX LQYHVW¯FLMDV� SDU NXU�P YLVL LU

YLHQRMXãLHV�� -R YDLU�N ODLND SDLHW S�F YLQJULQ�MXPLHP� NXURV WLND L]VWU�G�WD Y¯]LMD� O¯G] UH�ODV
GDUE¯EDV V�NXPDP� MR PD]�ND EÌV LHVS�MD DWUDVW EU¯YSU�W¯JRV�
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�� ,]SUDVW QRUPX XQ VWUXNWÌUX QR]¯PL RUJDQL]DWRULVNDM� DWW¯VW¯E��
�� 1RVNDLGURW NRRSHUDW¯YR JUXSX XQ X]¼�P�MGDUE¯EDV YHLFLQ�ãDQDV LHPHVOXV�

*DOYHQLH�P�F¯EX�MDXW�MXPL��

�� 2UJDQL]�FLMX QRUPX YHLGL XQ WR LHWHNPH X] NRRSHUDW¯YD DWW¯VW¯EX
�� 6WUXNWÌUDV� NDV QRGURãLQD HIHNW¯YX NRQWUROL QR ELHGUX SXVHV

�� %LHGUX S�UVW�YQLHF¯ED XQ YDG¯ED
�� .RRSHUDW¯YL � RUJDQL]�FLMDV� NXUDV YLHQP�U P�F�V
�� -DXQLQ�MXPX LHYLHãDQDV XQ X]¼�P�MGDUE¯EDV SRWHQFL�OD YHLFLQ�ãDQDV DWWLHNVPH

�� *UXSDV DWW¯VW¯ED� VDOLHG�W¯ED XQ PRWLY�FLMD
�� .RRSHUDW¯YD EL]QHVD DWW¯VW¯ED

0�F¯EX�PHWRGH�

,HSD]¯VWLQLHW GDO¯EQLHNXV DU WLHãX XQ QHWLHãX QRUPX ORPX RUJDQL]�FLM� XQ QRVNDLGURMLHW�

N� W�V LHWHNP� X]YHG¯EX XQ RUJDQL]DWRULVNR DWW¯VW¯EX�
3DOÌG]LHW GDO¯EQLHNXV X]UDNVW¯W YDLU�NXV VNDLGUL IRUPXO�WX XQ QHWLHãX QRUPX SLHP�UXV
QR VDYD NRRSHUDW¯YD G]¯YHV XQ L]DQDOL]�W� N� W�V LU LHWHNP�MXãDV RUJDQL]DWRULVN�V
L]PDL¼DV XQ NXUDV LU WR NDY�MXãDV�

3DMDXW�MLHW GDO¯EQLHNLHP� NDV QRVDND NRRSHUDW¯Y�V VWUXNWÌUDV� $SNRSRMLHW GLVNXVLMDV

UH]XOW�WXV� ODL YDU�WX W�O�N DSVNDW¯W IDNWRUXV� NXUL LHGDUERMDV X] DWW¯VW¯EDV VWUXNWÌU�P�

3DMDXW�MLHW GDO¯EQLHNLHP� NXUDV NRRSHUDW¯YD VWUXNWÌUDV� S�F YL¼X GRP�P� LU L]U�G¯MXã�V
ELHGUX NRQWUROL VHNP�MRãDV VWUXNWÌUDV� 6HNRMRã�V GLVNXVLMDV ODLN� DSOÌNRMLHW W�GXV MDXW�MXPXV N�
DWELOG¯EDV SDSODãLQ�ãDQ�V� GDUED JUXSDV XQ ELHGUX S�UVW�YQLHF¯ED�

-D GDO¯EQLHNL Q�N QR OLHO�P NRRSHUDW¯YX VLVW�P�P� DSOÌNRMLHW WR VWUXNWÌUX� S�UYDOGHV
HIHNWLYLW�WL� DWELOVW¯EDV VDGDOL XQ GDå�GRV ELHGUX NRQWUROHV VLVW�PDV O¯PH¼XV� DSVSULHGLHW X]]L¼DV
QRGDº� VQLHJWR GLDJUDPPX ������

3DVNDLGURMLHW LHPHVOXV� N�S�F NRRSHUDW¯YV LU M�X]VNDWD SDU RUJDQL]�FLMX� NXUD P�F�V YLVX

ODLNX XQ N�GD ORPD EÌWX M�VS�O� VWLPXO�ãDQDL� 0LQLHW DU¯ NRRSHUDW¯YD GXEXOW�V IXQNFLMDV�

NRQFHQWU�MRWLHV JDQ X] X]¼�P�MGDUE¯EX� JDQ X] MDXQLQ�MXPX LHYLHãDQX�

3DMDXW�MLHW GDO¯EQLHNLHP� N� NRRSHUDW¯YV YDU YHLFLQ�W VDYX ELHGUX X]¼�P�MGDUE¯EDV
SRWHQFL�OX� JDQ V�NXPD VWDGLM�V� JDQ WDG� NDG NRRSHUDW¯YV LU MDX L]YHLGRMLHV� 3DOÌG]LHW YL¼XV
DSGRP�WLHV XQ FHQVWLHV VDVDLVW¯W VWLPXOXV DU PRWLY�MRãLHP IDNWRULHP� NXUXV YL¼LHP LU L]GHYLHV

DWNO�W� 9�O�N� GLVNXVLMDV ODLN� FHQWLHWLHV SDQ�NW� ODL WLNWX L]YLU]¯WL DU¯ W�GL MDXW�MXPL� NDV VDLVW¯WL DU
HNRQRPLVNLHP VWLPXOLHP� VW�YRNOL� SLHGHU¯EX JUXSDL XQ JUXSDV DWW¯VW¯EX�

1REHLJXP� DSOÌNRMLHW RUJDQL]DWRULVN�V DWW¯VW¯EDV MDXW�MXPX QR EL]QHVD YLHGRNºD� SURWL�
DSVYHURW QHSLHFLHãDP¯EX NRRSHUDW¯YDP QRGDUERWLHV DU LHQHV¯JX X]¼�P�MGDUE¯EX� NDV QRGURãLQD

DWELOVWRãX LQYHVW¯FLMX DWGHYL XQ NRQNXU�WVS�M¯J� YHLG�� 3DMDXW�MLHW GDO¯EQLHNLHP� N�GL IDNWRUL

LHWHNP�V NRRSHUDW¯YD EL]QHVD L]G]¯YRãDQX XQ N� RUJDQL]DWRULVN� DWW¯VW¯ED SDSLOGLQD EL]QHVD

YHLNVPL�

�

�



��

�

3DVNDLGURMRã��LQIRUP�FLMD�

1RUPDV�XQ�NRRSHUDW¯YD�DWW¯VW¯ED�

2UJDQL]�FLMDV QRUPDV LHWHNP� X]YHG¯EDV PRGHºXV NRRSHUDW¯YD LHNãLHQ� JDQGU¯] W�SDW
N� VWUXNWÌUDV YDL PDWHUL�OLH VWLPXOL� â¯V QRUPDV LU RUJDQL]�FLMDV NXOWÌUDV VDVW�YGDºD
WLNDL WLN GDXG]� ND W�V LHY�UR YDL SDU W�P V�N LQWHUHV�WLHV� NDG URGDV SUREO�PDV YDL W�V
NRQWUDVW� DU FLW�P RUJDQL]�FLM�P�

.DV�LU�RUJDQL]�FLMDV�QRUPDV"�

9LVDV LQVWLWÌFLMDV GDUERMDV VDVND¼� DU DWWLHF¯JLHP QRWHLNXPLHP YDL QRUP�P� âLH LHNã�M�V
X]YHG¯EDV NRGHNVL GDO�V GLY�V NDWHJRULM�V�

�� WLHã�V� IRUPXO�W�V QRUPDV � DS]LQ�WL QRWHLNWDV� ODL YHLFLQ�WX QRWHLNWX X]YHG¯EDV PRGHOL

RUJDQL]�FLM� �SLHP�UDP� �WLNDV NRGHNVV� QROLNXPL XWW��� .DWUV YDU DU W�P LHSD]¯WLHV�
�� QHWLHã�V� QHQRIRUPXO�W�V QRUPDV � SDUDVWL L]YHLGRMXã�V QHDS]LQ�WL� WLH LU WUDGLFLRQ�OLH

YDL LQGLYLGX�OLH X]YHG¯EDV PRGHºL� 'DåLHP WLH ã·LHW SDãVDSURWDPL� EHW VYHãLQLHNLHP YDL

MDXQSLHQ�F�MLHP WRV LU JUÌWL DWSD]¯W XQ VDSUDVW� W�S�F DU¯ JUÌWL PDLQ¯W�
)RUPXO�WR XQ �¯SDãL� QHQRIRUPXO�WR QRUPX NRPSOHNWV LU ºRWL UDNVWXU¯JV NDWUDL RUJDQL]�FLMDL

XQ LU ã¯V RUJDQL]�FLMDV NXOWÌUDV QHDW¼HPDPD VDVW�YGDºD� 7�V QRVDND� NR GU¯NVW XQ NR QHGU¯NVW�
QHDWNDU¯JL QR W�� YDL ã¯V QRUPDV LU X]UDNVW¯WDV XQ RILFL�OL DW]¯WDV YDL QH�

.��QRUPDV�LHWHNP��NRRSHUDW¯YD�DWW¯VW¯EX"�

.RRSHUDW¯YLHP� W�SDW N� FLW�P RUJDQL]�FLM�P� LU QHSLHFLHãDPD X]YHG¯EDV QRUPX VLVW�PD�

â¯P QRUP�P LU M�QRGURãLQD WDV� ND X]¼�PXPV SDOLHN ELHGUX NRQWURO�� 7�V DU¯ UHJXO� DWWLHF¯EDV
VWDUS ELHGULHP XQ WUHãDM�P SXV�P� 2UJDQL]�FLMDL DWW¯VWRWLHV� GDåDV QRUPDV NºÌVW OLHNDV XQ YDU EÌW
QHSLHFLHãDPV W�V PDLQ¯W YDL DL]VW�W DU FLW�P� 9HFLH VD]L¼DV PRGHºL YDU NºÌW QHHIHNW¯YL XQ SDW NDY�W
DWW¯VW¯EX� 'DåL VDELHGU¯EDV QRWHLNXPL DU¯ YDU DL]ã·�UVRW FHºX X]¼�P�MGDUE¯EDL XQ MDXQLQ�MXPLHP�

.� SLHP�UV WDP LU SLOQ¯JD L]YDLU¯ãDQ�V QR NRQIOLNWLHP� 9LHQ� JDG¯MXP� ã�GD SLHHMD YDU EÌW
SLHP�URWD� WXUSUHW¯ FLW� JDG¯MXP� W� YDU EÌW SDUDOL]�MRãD�

=LQ�PDV QHQRIRUPXO�W�V QRUPDV NDY� HIHNW¯YL L]PDQWRW VDYX SRWHQFL�OX �SLHP�UDP�

VLHYLHãX ORPD NRRSHUDW¯Y��� 3LHY�UãRW NRRSHUDW¯YD ELHGUX X]PDQ¯EX ãLHP MDXW�MXPLHP� ELHåL Q�NDV
VDVNDUWLHV DU VNHSVL� FLOY�NL QHVDSURW� N�S�F QRUPDV� NXUDV ELMD NDOSRMXãDV RUJDQL]�FLMDL DJU�N�
WDJDG LU M�PDLQD� -D ã¯V QRUPDV SDGDUD SDU IRUPXO�WDM�P QRUP�P� WDG LU YLHJO�N SDO¯G]�W ELHGULHP
W�V PDLQ¯W� .DG ELHGUL VDSURW� ND �U�MDV YDL LHNã�MDV L]PDL¼DV DSGUDXG NRRSHUDW¯YX� YL¼L LU JDWDYL
ã¯V L]PDL¼DV DSVSULHVW XQ PHNO�W ULVLQ�MXPX� 7�SDW YL¼LHP YDU SDVNDLGURW� ND� PDLQRW QRUPDV�

YDU�V ODE�N L]PDQWRW YL¼X ]LQ�ãDQDV XQ�YDL UHVXUVXV� W�S�F YL¼LHP YDUEÌW UDG¯VLHV Y�OPH NDXW NR

PDLQ¯W�
.DG QRWHLNXPL QDY IRUPXO�WL� ELHGUL ELHåL YLHQ QH]LQD� NDV YL¼LHP WUDXF� HIHNW¯YL

VDGDUERWLHV YDL LHYLHVW MDXQLQ�MXPXV� 1HIRUPXO�W�V QRUPDV LU VSHFLILVN�NDV� W�V LU UDNVWXU¯JDV WLNDL
DWWLHF¯JDMDL VDELHGU¯EDL� NXU� NRRSHUDW¯YV HNVLVW�� *UXSDL YDU EÌW ºRWL QH�UWL SDW WLNDL DSVY�UW WR� YDL
YL¼L Y�ODV VDJODE�W ã¯V YHF�V QRUPDV YDL QH� 3DVW�YRãR Y�UW¯EX XQ QRUPX L]PDL¼X X]VSLHãDQD�

QHJÌVWRW RUJDQL]�FLMDV DWEDOVWX� YDU QRSLHWQL LHGUDJ�W NRRSHUDW¯YD GDUE¯EDV HIHNWLYLW�WL XQ

NRQNXU�WVS�MX�

1RUPX�PDL¼D�

7� N� Y¯]LMX LU L]VWU�G�MXVL SODãD ELHGUX NRSD� WDG GDåDV QRUPDV YDU SDGDU¯W SDU IRUPXO�W�P
QRUP�P XQ LHNºDXW W�V QROLNXPRV� 7RP�U WDV DXWRP�WLVNL QHL]PDLQD WR LQGLY¯GX LHY�URW�V QRUPDV�

NXUL LU WLHãL LHVDLVW¯WL XQ DWELOG¯JL SDU GDUEX YDG¯EX �S�UYDOGQLHNX XQ YDG¯W�MX��
.RRSHUDW¯YL YLV� SDVDXO� X]VNDWD SDU QHSLHFLHãDPX LHYLHVW X]YHG¯EDV QROLNXPXV XQ

NRGHNVXV� ODL QRGURãLQ�WX WR� ND ELHGUX LQWHUHVHV LU YLVD GDUED FHQWU� XQ W�V QHJDW¯YL QHLHWHNP�
QHIRUPXO�W�V YDG¯W�MX XQ S�UYDOGQLHNX QRUPDV� /DL ELHGUL YDLU�N DS]LQ�WRV DWWLHNVPHV SUREO�PDV�

SDU NXU�P YL¼L LHSULHNã QH]LQ�MD� ã¯V VDGDºDV SLHOLNXP� �³&LN HODVW¯JV LU NRRSHUDW¯YV´� LU PLQ�WDV
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W�V VI�UDV� NXU�V ã�GDV QRUPDV XQ QRWHLNXPL LU M�DSVYHU� ,]OHPLHW SDãL� YDL WDL RUJDQL]�FLMDL� NXUX
MÌV NRQVXOW�MDW� LU QHSLHFLHãDPV N�GX QR ã¯P MRP�P S�UVNDW¯W�

2UJDQL]DWRULVNR�VWUXNWÌUX�L]YHLGH�

.RRSHUDW¯YX RUJDQL]DWRULVN�V VWUXNWÌUDV GDº�ML QRVDND OLNXPL �SLHP�UDP� NRRSHUDW¯YX
DNWV� QRGRNºX� ]HPHV� X]¼�PXPX XQ FLWL DWWLHF¯JL OLNXPL� XQ GDº�ML SDWV NRRSHUDW¯YV DWNDU¯E� QR

YDLU�NLHP IDNWRULHP� NDV LU UDNVWXU¯JL NRRSHUDW¯YD VSHFLILVNDMDL VLWX�FLMDL �SLHP�UDP� W� P�U·L�
GDUE¯EDV YHLGV� ELHGUX SUDV¯EDV XWW��� âDM� URNDVJU�PDW� X]PDQ¯ED YHOW¯WD S�G�MDP�

1DY LHVS�MDPV YLHQV PRGHOLV� NDV GHU�WX YLVLHP NRRSHUDW¯YLHP� .DWUDP NRRSHUDW¯YDP LU

M�DWW¯VWD VDYDV VWUXNWÌUDV� NXUDV NDOSR W� P�U·LHP� â¯ SURFHVD ODLN� LU M�DSVYHU YDLU�NL IDNWRUL� ODL
QRGURãLQ�WX WR DWELOVW¯EX XQ HIHNW¯YX GDUE¯EX�

6WUXNWÌUDV�ELHGUX�HIHNW¯YDV�NRQWUROHV�QRGURãLQ�ãDQDL�

.DWU� NRRSHUDW¯Y� LU M�EÌW VWUXNWÌUDL� NDV QRGURãLQ�WX WR� ND HIHNW¯YD XQ JDO¯JD NRQWUROH

SDOLNWX ELHGUX URN�V� 3DUDVWL ELHGUX SLOQVDSXOF�P LU QRWHLNWDV WLHV¯EDV � NXUDV YDU L]PDQWRW ELHGUX

LQWHUHV�V�
��L]PDL¼X L]VWU�G�ãDQD XQ WR Y�O�ND LHNºDXãDQD QROLNXPRV�

��O�PXPX SLH¼HPãDQD SDU YLVS�U�MLHP XQ EL]QHVD SROLWLNDV MDXW�MXPLHP NRRSHUDW¯Y��
��O�PXPX SLH¼HPãDQD DWWLHF¯E� X] GLUHNWRUX YDOGHV� X]UDXG]¯EDV SDGRPHV XQ NRQVXOWDW¯Y�V

SDGRPHV Y�O�ãDQ�P�QR]¯P�ãDQX�DWODLãDQX�
��GDUED SO�QD� LH¼�PXPX DSU�·LQD� ELODQFHV SLH¼HPãDQD� YLVS�U�M�V EL]QHVD YDG¯EDV XQ

S�UYDOGHV DSVWLSULQ�ãDQD�

/LHO�NDM� GDº� YDOVWX OLNXPV QRVDND� ND M�EÌW NDXW N�GDL �U�MDL DXGLWD VLVW�PDL� WDþX W�
QHYDU DL]VW�W LHNã�M�V NRQWUROHV PHK�QLVPX� �U�M�V NRQWUROHV QRWLHN UHWL� ELHGULHP DWVNDLWHV LU

JUÌWL ODV¯W� YL¼LHP LU QHSLHFLHãDPD WR DQDO¯]H� DSNRSRMXPV XQ VNDLGURMXPV� SLUPV YL¼L LU JDWDYL
DNW¯YL SLHGDO¯WLHV VDYD X]¼�PXPD XQ W� YDG¯W�MX GDUED UH]XOW�WX NRQWURO�� �U�MDLV DXGLWV ELHåL

QHVQLHG] SLHWLHNDPL GDXG] LQIRUP�FLMDV� 7DV YDU DSUREHåRWLHV DU HNRQRPLVN�V DWW¯VW¯EDV
L]Y�UW�MXPX YDL WLNDL QRY�UW�W� YDL U�·LQL LU IRUP�O� N�UW¯E�� âLV DXGLWV QHS�UEDXGD� YDL ELHGUX
LQWHUHãX ODE� WLHN HIHNW¯YL VWU�G�WV� QH DU¯ NRRSHUDW¯YD Q�NRWQHV SHUVSHNW¯YDV�

/LHOD�NRRSHUDW¯YD�VSHFL�O�V�YDMDG]¯EDV�

/LHOLHP NRRSHUDW¯YLHP LU QHSLHFLHãDPDV NRPSOHNVDV RUJDQL]DWRULVNDV VLVW�PDV� ODL

QRGURãLQ�WX YLVX ELHGUX LQWHUHãX S�UVW�YQLHF¯EX� 7DV LU ¯SDãL VYDU¯JL� NDG MDXW�MXPV VNDU

NRRSHUDW¯YD Q�NRWQL� QHYLV VDLVW¯WV DU LNGLHQDV O�PXPX SLH¼HPãDQX �SLHP�UDP� N� WLNW YDº� QR

S�USDOLNXPD��

.RRSHUDW¯YD S�UYDOGQLHNLHP XQ YDG¯W�MLHP LU M�EÌW SDVW�Y¯JL LQIRUP�WLHP SDU ELHGUX

YDMDG]¯E�P XQ Y�OP�P� -R OLHO�NV LU NRRSHUDW¯YV� MR ELHGULHP LU JUÌW�N VDMXVW� ND YL¼LHP SLHGHU

JDQ SURFHVV� JDQ DU¯ UH]XOW�WV� ,U M�UDGD GLVNXVLMX LHVS�MDV VWDUS ELHGULHP XQ YDG¯EX� N� DU¯ YDG¯EDV
DWVNDLW¯ãDQ�V PHK�QLVPV ELHGULHP SDU VDVQLHJWR SURJUHVX� EHW WDP YLVDP LU M�EÌW RILFL�O�NDP
QHN� PD]�NRV NRRSHUDW¯YRV�

(IHNW¯YD�NRQWUROHV�PHK�QLVPD�L]YHLGH�

9LHQV QR YHLGLHP� N� WR L]GDU¯W� QHX]OLHNRW SDSLOGX VORG]L YDG¯EDL� LU YDLU�NX GDUED JUXSX

L]YHLGRãDQD� 7�V VWU�G� DWVHYLã·L� YDL DU¯ WR GDUE¯EX NRRUGLQ� YDG¯EDV JUXSD� .DWUD JUXSD

NRQFHQWU�VLHV X] N�GX VSHFLILVNX DWW¯VW¯EDV SURFHVD DVSHNWX XQ QRWHLNWR YDGRãR QRU�G¯MXPX

UREHå�V QRGDUERVLHV DU QHSLHFLHãDPR L]PDL¼X GHWDOL]�WX L]VWU�GL� 7R X]GHYXPV LU VHNP�W
DWW¯VW¯EDV SURFHVX� SDU NXUX ELHGUL LU YLHQRMXãLHV� DWUDVW FHºXV� N� YLU]¯WLHV X] P�U·L� XQ VHNRW WDP�

ODL GDUED SO�QL VDNULVWX DU ELHGUX LQWHUHV�P XQ WRV YDU�WX X]UDXG]¯W� â¯V GDUED JUXSDV YDG¯VLHV S�F
Y¯]LMDV IRUPXO�MXPD XQ VWUDW�§LVN� SO�QD� XQ W�P LU M�EÌW VS�M¯J�P Y�UVWLHV SLH YDG¯EDV� NDG W�P LU

QHSLHFLHãDPD SDSLOGX LQIRUP�FLMD�
*UXSDV YDU EÌW GDå�GD OLHOXPD� WR VDVW�YDP QDY M�EÌW LHSULHNã QRWHLNWDP� MR GDåL LQGLY¯GL

SLHYLHQRVLHV JUXS�P WLNDL QHSLHFLHãDP¯EDV JDG¯MXP� �SLHP�UDP� VSHFL�OLVWL� SLHDLFLQ�WL
SDVQLHG]�ML��
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-D LU L]YHLGRWD YDG¯EDV JUXSD� WDL EÌWX M�NRRUGLQ� GDUE¯ED XQ M�X]UDXJD SURJUHVV�

DSNRSRMRW GDUED JUXSX DWNO�MXPXV� M�DWEDOVWD JUXSDV XQ M�NDOSR N� VDLNQHL VWDUS JUXS�P XQ YDOGL�

âDM� JDG¯MXP� GDUED JUXS�V LU M�LHNºDXM YLHQD SHUVRQD QR YDG¯EDV JUXSDV� ODL DWYLHJORWX XQ

SD�WULQ�WX VD]L¼X� 9DG¯EDV JUXSDV ORFHNºLHP LU M�EÌW Y�O�WLHP YDL ELHGUX SLOQVDSXOFHV LHFHOWLHP�

'DUED JUXS�V YDU DSYLHQRWLHV EU¯YSU�W¯JL YDL DU YDG¯EDV JUXSDV QR]¯P�MXPX� YDL WR GDO¯EQLHNXV
LHY�O ELHGUX VDSXOF�� 9LHQP�U LU M�EÌW N�GDP� NXUDP LU X]OLNWV SLHQ�NXPV DWVNDLW¯WLHV SDU

VDVQLHJWR SURJUHVX�

-D NRRSHUDW¯Y� NRQWUROL YHLF GDUED JUXSDV� W� RUJDQLJUDPPD� YDU�WX L]VNDW¯WLHV DSP�UDP
ã�GL�

9DOGH

9DG¯ED

1RGDºDV� NDV QRGDUERMDV DU

�� WLUJLHP�

�� SHUVRQ�OX�

�� ODXND GDUELHP�

�� X]VNDLWL� U�·LQLHP�

�� X]NU�MXPLHP �YDL YHLNDOLHP��

'Då�GDV GDUED JUXSDV� NDV QRGDUERMDV� SLHP�UDP� DU

�� X]VNDLWL�

�� ELHGUX LQWHUHV�P�

�� VDELHGULVN�P DWWLHF¯E�P�

1HYLHQ� QR JUXS�P QDY M�EÌW YLVX ELHGUX S�UVW�YMLHP� 7RP�U W�P LU M�VDVW�Y QR

FLOY�NLHP� NDV ]LQD SLHWLHNDPL GDXG] SDU GDå�G�P JDOYHQDM�P NRRSHUDW¯YD GDUE¯E�P� â¯P JUXS�P

QHNDV QR NRRSHUDW¯Y� QRWLHNRã� QDY M�X]VNDWD N� SDWV SDU VHYL VDSURWDPV� 7R GDO¯EQLHNX VWDWXVDP

LU M�EÌW W�GDP� ND YL¼X LHWHLNXPXV X]NODXVD JDQ ELHGUL� NXUXV YL¼L S�UVW�Y� JDQ YDG¯ED�

5HL]�P LU QHSLHFLHãDPV X]DLFLQ�W N�GX NRQVXOWDQWX� NDV YDU�WX L]YLU]¯W QHDWNDU¯JX

YLHGRNOL� -D QHSLHFLHãDPV� YL¼DP M�VS�M QRU�G¯W� NXU LU L]YHLGRWDV DL]VDUG]¯EDV SR]¯FLMDV XQ

M�SDO¯G] VDPLHULQ�W DWã·LU¯JRV YLHGRNºXV�

-�X]PDQ�V� ODL YLVV SURFHVV QHS�UY�UVWRV ELURNU�WLM�� NRQFHQWU�MRW JDOYHQ�V GDUE¯EDV X]

RILFL�OX DWVNDLãX VDJDWDYRãDQX� 3URFHVD YHLNVP¯JD QRULVH EÌV DWNDU¯JD QR W�� YDL RUJDQL]�FLMD YLVRV

O¯PH¼RV EÌV X]¼�PXVLHV VDLVW¯EDV� LHJXOGRW NDWUD FLOY�ND HQWX]LDVPX XQ YHLFRW QHSLHFLHãDP�V

L]PDL¼DV� 7R YDU SDQ�NW� YDG¯EDV JUXSDL SDVW�Y¯JL LQIRUP�MRW ELHGUXV SDU SDYHLNWR XQ QRY�UãRW

ã·�UãºXV� NDV NDY� L]PDL¼DV� NXUDV YDU EÌW RUJDQL]�FLMDV DXJVW�NDMRV O¯PH¼RV�

%LHGUX�S�UVW�YQLHF¯ED�RUJDQL]DWRULVNDM��DWW¯VW¯E��

/LHORV NRRSHUDW¯YRV S�UVW�YQLHF¯EX VLVW�PX L]YHLG� VYDU¯JD QR]¯PH LU DWWLHF¯JR ELHGUX

G]¯YHVYLHWDL� ¯SDãL WDG� MD VD]L¼DV XQ WUDQVSRUWD LHVS�MX G�º ELHGUX LHUDãDQ�V X] SLOVDSXOF�P LU VWLSUL

DSJUÌWLQ�WD� 1RGURãLQRW YLVX QR]¯P¯J�NR LQWHUHãX JUXSX S�UVW�YQLHF¯EX� GDUED JUXSDV YDU YHLGRW

VDVND¼� DU FLWLHP NULW�ULMLHP �VN� WXUSP�N�� â¯V JUXSDV YDU X]UDXG]¯W GDå�GX LQWHUHãX MRPX DWW¯VW¯EX

XQ LQIRUP�W YDOGL� 8]UDXG]¯EDV JUXSDV YDU L]YHLGRW� SLHP�UDP� ODL L]VNDW¯WX�

�� JDOYHQ�V EL]QHVD GDUE¯EDV �SDWXURW SU�W�� ND QHYLHQD GDUE¯ED SDWL SDU VHYL QDY

NRRSHUDW¯YD P�U·LV� EHW WLNDL O¯G]HNOLV� N� GRW ELHGULHP WR� NR YL¼L Y�ODV VD¼HPW QR

NRRSHUDW¯YD��

�� ELHGUX YHLNWR NRQWUROL �LHVNDLWRW MDXW�MXPXV� NDV DWWLHFDV X] NRQWUROHV VWUXNWÌUX� YDOGHV

IXQNFLM�P XQ YDG¯EDV VWUXNWÌU�P��

�� ILQDQV�MXPX� NDSLW�OD X]NU�ãDQX XQ Y�UW¯EX L]YLHWRMXPX�

�� SLHGHU¯EDV SULHNãURF¯EDV XQ ELHGUX ORMDOLW�WL�

�� FLOY�NX UHVXUVX DWW¯VW¯EX�

�� SLORWSURMHNWXV MDXQDV SLHHMDV YHLGRãDQDL�

�� MDXQXV WLUJXV XQ LHVS�MDV� NDV VDLVW¯WDV DU �U�M�P LHLQWHUHV�W�P SXV�P NRRSHUDW¯YD

SR]¯FLMDV PDL¼��



��

9DG¯EDV�VWUXNWÌUD�

9DOGHV�VWUXNWÌUDV�

9DOGHV VWUXNWÌUDV YDU VDVW�Y�W QR YLHQD YDL GLYLHP O¯PH¼LHP� DWNDU¯E� QR W�� YDL W�V

SDSLOGXV GLUHNWRUX YDOGHL LHWYHU X]UDXG]¯EDV SDGRPL� 7R SDUDVWL QRVDND NRRSHUDW¯YD OLNXPV� ODL

JDQ LU VLWX�FLMDV� NDG X]UDXG]¯EDV SDGRPH WLHN L]YHLGRWD SDW WDG� MD QDY QHN�GX VSHFLILVNX LHNã�MR

SUDV¯EX� 7� N� GLUHNWRUX YDOGH SLOGD NRRSHUDW¯YD GDUED YDG¯ãDQDV IXQNFLMDV� RWU� SDO¯JVWUXNWÌUD YDU

NDOSRW N� GDå�GX DSDNãJUXSX LQWHUHãX SDXG�MD� 7DV GRG S�UVW�YQLHF¯EDV LHVS�MX LQWHUHãX JUXS�P

�SLHP�UDP� ILQDQVX LQVWLWÌFLM�P� NXU�P LU VDYDV LQWHUHVHV NRRSHUDW¯Y�� YDL YHLFLQ�ãDQDV

LQVWLWÌFLM�P�� EHW ãR VDGDO¯WR S�UVW�YQLHF¯EX QHYDMDG]�WX S�UQHVW X] YDOGL�

9LVLHP ELHGULHP� NXUL YHLF S�UVW�YQLHF¯EDV IXQNFLMDV� LU M�GRG VNDLGUV DPDWD DSUDNVWV XQ

M�QRGURãLQD DSP�F¯ED� %H] ã�GLHP YDGRãLHP QRU�G¯MXPLHP XQ QHSLHFLHãDP�V DSP�F¯EDV S�UVW�YML

X]VNDW¯V� ND X]GHYXPV LU JUÌWL L]SLOG�PV� YDL DU¯ YL¼L MXW¯VLHV QHGURãL� W�S�F SDãL QRGHILQ�V VDYXV

SLHQ�NXPXV� 9L¼L NºÌV DS�WLVNL� YDL DU¯� YLVWLFDP�N� S�UVS¯O�V VDYDV NRQWUROHV IXQNFLMDV DWWLHF¯E�

SUHW SURIHVLRQ�ODMLHP YDG¯W�MLHP� 7DV QHºDXV YDG¯EDL HIHNW¯YL VWU�G�W XQ PD]LQ�V NRRSHUDW¯YD

SDQ�NXPXV NRSXP�� &HQãRWLHV L]ã·LUW GDå�G�V ORPDV� WDM� SDã� ODLN� QHGRGRW QHN�GDV UHFHSWHV�

DWELOG¯EDV VDGDO¯MXPV VWDUS ELHGUX UHDOL]�W�V NRQWUROHV VLVW�PDV GDå�GLHP VO�¼LHP YDU�WX

L]VNDW¯WLHV ã�GL�

'LDJUDPPD��$�ELHGUX�UHDOL]�W��NRQWUROHV�VLVW�PD�NRRSHUDW¯Y�

%LHGUL SLOQVDSXOF�

.�GX ODEXPX JÌãDQD WLHN X]VNDW¯WD SDU NRRSHUDW¯YD HNVLVWHQFHV JDOYHQR

QROÌNX"

5HVXUVL� .�GV NDSLW�OV LU QHSLHFLHãDPV� ODL VDVQLHJX LHFHU�WR QROÌNX"

9DGRãL QRU�G¯MXPL� 1RVDND NRRSHUDW¯YD QRWHLNXPXV

8]UDXG]¯ED� VD¼HP DWVNDLWHV XQ DXGLWD DWVNDLWHV

)XQNFLMDV �

,HY�O� %LHGUX SDGRPL ,HFHº� $XGLWRUXV
ÐÐ

%LHGUX SDGRPH

6SHFLILVNV ODEXPV� NDV M�LHJÌVW

3�UOLHFLQ�V� ND NRRSHUDW¯YV GDUERMDV WLNDL ELHGUX ODE� ± S�U�MR LHLQWHUHV�WR

SXãX LQWHUHãX VDEDODQV�ãDQD

9DGRãL QRU�G¯MXPL� /¯G]HNºX XQ SD¼�PLHQX NRGHNVL XQ NRUSRUDW¯YLH P�U·L

$WURGDV X]UDXG]¯E�� 6D¼HP GDUED DWVNDLWHV

)XQNFLMDV �

,HFHº� 'LUHNWRUX YDOGL XQ DXGLWD NRPLWHMX
ÐÐ

'LUHNWRUX YDOGH

1RVDND NRUSRUDW¯YRV P�U·XV

1RVDND VWUDW�§LMX

5HVXUVL� 9LHQRMDV SDU SLHã·LUDPDMLHP UHVXUVLHP

9DGRãL QRU�G¯MXPL� 1RVDND NRUSRUDW¯YR SROLWLNX XQ VWDWLVWLNX

$WURGDV X]UDXG]¯E�� VD¼HP DWVNDLWHV� JU�PDWYHG¯EDV LQIRUP�FLMD

)XQNFLMDV �

,HFHº� *DOYHQR L]SLOG¯W�MX XQ LHNã�MRV DXGLWRUXV
ÐÐ

,]SLOGGLUHNWRUV

1RVDND NRUSRUDW¯YRV P�U·XV

5HDOL]� VWUDW�§LMX XQ QRVDND WDNWLNX

5HVXUVL� 3LHã·LU O¯G]HNºXV
)XQNFLMDV �

9DGRãL QRU�G¯MXPL� ,]SLOGH YLVRV O¯PH¼RV

,HFHº� 3�U�MRV YDG¯W�MXV XQ SHUVRQ�OX
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.RRSHUDW¯Y��X]¼�PXPD�DWW¯VW¯ED�

.RRSHUDW¯YV LU QH WLNDL VRFL�OD RUJDQL]�FLMD� EHW DU¯ EL]QHVD X]¼�PXPV DU SODãX

X]¼�P�MGDUE¯EX� 3DVQLHG]�MDP�NRQVXOWDQWDP� NDV LU X]DLFLQ�WV DSP�F¯W ELHGUXV YDL GRW SDGRPXV

RUJDQL]DWRULVN�V DWW¯VW¯EDV MDXW�MXPRV� LU M�LHJÌVW VNDLGUD L]SUDWQH SDU ãR EL]QHVD X]¼�PXPX�

.RRSHUDW¯YD�YHLGV���

-DXQSLHQ�F�MDP SLUP�P N�UW�P LU M�P�§LQD L]SUDVW NRRSHUDW¯YD YHLGX� 9DL WDP LU VNDLGUL

L]WHLNWD LGHQWLW�WH DWWLHF¯E� X] W� GDUE¯EX �SLHP�UDP� YLHQD SURGXNWD YHLGD WLUG]QLHF¯EDV

NRRSHUDW¯YV�" 9DL WDV LU NRRSHUDW¯YV� NXUã WLUJR SODãX SURGXNWX VRUWLPHQWX" 9DL WDV DSJ�G� ELHGUXV

DU L]OLHWRMDPLHP O¯G]HNºLHP XQ ILQDQV�P" .�G� JDG¯MXP� WDV EÌV GDXG]QR]DUX NRRSHUDW¯YV" 9DL W�

WLUG]QLHF¯EDV IXQNFLMDV LHWYHU DU¯ SLHYLHQRW�V Y�UW¯EDV UDG¯ãDQDV GDUE¯EDV �W�GDV N� NRQVHUYX

UDåRãDQD� SURGXNWX å�Y�ãDQD YDL LHSDNRãDQD�� -D W�� WDG WDV LU LQWHJU�W� NRRSHUDW¯YD YHLGV�

5HVXUVX�DWGHYH�

&LWD MRPD� NDV YDU LQWHUHV�W MDXQR NRQVXOWDQWX� LU ± YDL NRRSHUDW¯YV HIHNW¯YL L]PDQWR YLVXV

WDP SLHHMDPRV UHVXUVXV" .RRSHUDW¯YDP LU M�EÌW VS�M¯JDP HIHNW¯YL NRQNXU�W JDQ X]¼�P�MGDUE¯E��

JDQ VS�M� PDNV�W WLUJXV OLNPHV SDU WDP QHSLHFLHãDPDMLHP UHVXUVLHP�

.DG NRRSHUDW¯YV WLHN QRGLELQ�WV� ELHGUL ELHåL YLHQ LU JDWDYL VWU�G�W EU¯YSU�W¯JL� N� DU¯

QRGURãLQ�W NDSLW�OX� QHVD¼HPRW SDU WR SURFHQWXV� â�GX ]HP WLUJXV Y�UW¯EDV HVRãX UHVXUVX

L]PDQWRãDQDL YDU EÌW L]ã·LURãD QR]¯PH WLUJXV LHNDURãDQ�� 7� YDU EÌW FHQD� NXUX ELHGUL LU JDWDYL

PDNV�W� SUHW¯ VD¼HPRW LHVS�MX ã�G� YHLG� VDPDNV�W SDU FLWLHP ODEXPLHP� 7RP�U UHWL LU JDG¯MXPL�

NDG ã�GD UHVXUVX QRGURãLQ�ãDQD WXUSLQ�V DU¯ WDG� NDG NRRSHUDW¯YV YDL N�GV NRQNU�WV GDUE¯EDV YHLGV

LU QRVWLSULQ�MLHV�

9DG¯W�ML YDL S�UYDOGQLHNL� NXUL QHSURW HIHNW¯YL VWU�G�W� S�U�N ELHåL WXUSLQD SLHSUDV¯W QR

ELHGULHP LHJXOG¯W UHVXUVXV ]HP WR WLUJXV Y�UW¯EDV Y�O LOJL S�F WDP� NDG WLH ELMD SDPDWRWL XQ NDOSRMD

ELHGUX LQWHUHV�P� â�GX ILQDQV�MXPX SDUDVWL LU JUÌWL LHJÌW GDXG]QR]DUX NRRSHUDW¯Y�� MR ãHLW SDUDVWL

NDWUD GDUE¯ED DSPLHULQD WLNDL GDºX ELHGUX�

.RRSHUDW¯YD�X]¼�P�MGDUE¯EDV�Q�NRWQH�

9HLNVP¯JV Q�NRWQHV X]¼�PXPV NRQFHQWU�VLHV X] W� VDO¯G]LQRãR L]GHY¯JXPX�

.RRSHUDW¯YLHP N� NRQNXU�WVS�M¯JLHP WLUJXV GDO¯EQLHNLHP� WDV DU¯ EÌV M�GDUD� 3LHWLHNDPD NDSLW�OD

SLHHMDP¯ED XQ UDGRãD� SURIHVLRQ�OD YDG¯ED ãDM� ]L¼� EÌV L]ã·LURãLH IDNWRUL� âLHP X]¼�PXPLHP LU

ºRWL OLHO� P�U� M�RULHQW�MDV X] SDW�U�W�MLHP� DUYLHQ YDLU�N M�¼HP Y�U� YLGHV IDNWRUL� M�EÌW

HODVW¯JLHP� VS�M¯JLHP UHD§�W X] PDLQ¯JR VLWX�FLMX� M�LHYLHã MDXQLQ�MXPL� ODL YDU�WX EÌW YDGRã�V

SR]¯FLM�V VDY� GDUE¯EDV MRP�� 9L¼LHP EÌV M�PHNO� XQ M�L]PDQWR DWELOVWRãD WHKQROR§LMD� NDV EÌWX

YLGHL GUDXG]¯JD XQ HNRQRPLVNL L]GHY¯JD�

7HRU�WLVNL NRRSHUDW¯YDP LU VSHFL�OV SRWHQFL�OV� ODL SLHO�JRWRV ã�GDP PDLQ¯JDP

SLHSUDV¯MXPDP� MR W� LU RUJDQL]�FLMD� NXUDV YLU]¯W�MVS�NV LU ELHGUL XQ NOLHQWL� .DWUD NRQNU�WD

NRRSHUDW¯YD SRWHQFL�OV LU M�L]Y�UW� DWWLHF¯E� X] W� L]PDL¼X EUHP]�ãDQDV SRWHQFL�OX� N� SLHP�UDP�

�� YLVX ODLNX SDWXURW SU�W� NRS�MRV P�U·XV� X]¼�P�MGDUE¯EDL XQ LQYHVW¯FLM�P WUÌNVW

NRQVHNYHQFHV� -D X]¼�PXP� LU SLHºDXMDPD W�GX GDUE¯EX YHLNãDQD� NDV NDOSR SHUVRQ¯JX

SULRULW�ãX� QHYLV ELHGUX NRSXPD IDNWLVNR YDMDG]¯EX DSPLHULQ�ãDQDL� YLVD LHJXOG¯W� SUDVPH�

ILQDQVX XQ FLWL UHVXUVL WLHN L]ã·LHVWL�

�� NRQIOLNWL DWWLHF¯E�V VWDUS QHSLHFLHãDP¯EX LHJÌW SHº¼X YDL S�USURGXNFLMX XQ FLWLHP ELHGUX

LQWHUHãX DSPLHULQ�ãDQDV P�U·LHP� -D NRRSHUDW¯YD YDG¯W�ML YDU SLH¼HPW O�PXPXV QHDWNDU¯JL QR

ELHGUX Y�OP�P� YL¼L PHNO�V LHVS�MDV LHJÌW OLHO�NX SHº¼X� ,OJ�N� ODLND SHULRG� ELHGUL DL]LHV QR

ã�GD NRRSHUDW¯YD� SD¼HPRW O¯G]L VDYX NDSLW�OX� MR YL¼L EÌV ]DXG�MXãL NRQWUROL S�U NRRSHUDW¯YX�

�� VS�MD SLHVDLVW¯W DWELOVWRãD WLSD FLOY�NXV YDG¯W�MX XQ S�UYDOGQLHNX DPDWLHP�

�� VS�MD LHJÌW SLHWLHNDPX ILQDQV�MXPX� QHXSXU�MRW EÌWLVN�NR ELHGUX NRQWUROHV LH]¯PL�

�� HODVW¯JXPD WUÌNXPV S�U�N OLHODV ELURNU�WLMDV XQ O�QDV O�PXPX SLH¼HPãDQDV G�º YDL S�U�N OLHOX

NDSLW�OLHJXOG¯MXPX G�º�
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6S�MD �WUL UHD§�W X] �WUL PDLQ¯JLHP �U�MLHP DSVW�NºLHP YDU SDGDU¯W NRRSHUDW¯YR X]¼�PXPX

NRQNXU�WVS�M¯JX DU FLW�P NRPHUFL�O�P RUJDQL]�FLM�P�

$SP�F¯EDV�RUJDQL]DWRULVNDM��DWW¯VW¯E��

.RRSHUDW¯YDM�V RUJDQL]�FLM�V SDUDVWL YDOGD YLHQSU�W¯ED DWWLHF¯E� X] NRRSHUDW¯YX

YHLFLQ�ãDQDV LQVWLWÌFLMX L]YHLGRãDQX� NXUDV SLHG�Y� NRQVXOW�FLMDV XQ DSP�F¯EDV RUJDQL]DWRULVNDM�

DWW¯VW¯E�� 2ILFL�OL P�F¯EX NXUVL XQ VHPLQ�UL WRP�U QDY SLHP�URWL RUJDQL]DWRULVNDMDL DWW¯VW¯EDL� NXU

YDLU�N LU QHSLHFLHãDPDV NRQVXOW�FLMDV XQ NRQNU�WDV DSP�F¯EDV GDUED YLHW�V� 7DV ¯SDãL DWWLHFDV X]

JDG¯MXPLHP� NDG NRQVXOW�FLMDV WLHN VQLHJWDV S�F JUXSDV OÌJXPD XQ NRQVXOWDQWV YDG�V S�F SDãX

ELHGUX X]VNDWLHP SDU VDY�P SUREO�P�P XQ WR ULVLQ�MXPX� $ERV JDG¯MXPRV SLHHMD DSP�F¯E�P XQ

NRQVXOW�FLM�P YDLU�N EDOVW�V X] P�F¯E�P QR SLHUHG]HV QHN� X] LQIRUP�FLMDV VQLHJãDQX YDL

RILFL�O�P P�F¯E�P� â¯V VDGDºDV SLHOLNXP� DSUDNVW¯WDV WLSLVNDV VLWX�FLMDV� NDG WLHN X]DLFLQ�WL

SDVQLHG]�ML�NRQVXOWDQWL�

7� N� RUJDQL]DWRULVN� DWW¯VW¯ED QRWLHN WLNDL NRRSHUDW¯Y� X] YLHWDV XQ JUXS�V� WDG

NRQVXOWDQWX ELHåL YLHQ OÌG] DSP�F¯EDV SD�WULQ�W XQ GDUERWLHV N� HNVSHUWDP� /DL YDU�WX GDUERWLHV

HIHNW¯YL XQ LHJÌWX JUXSDV X]WLF¯EX XQ FLH¼X� YL¼DP LU QHSLHFLHãDPD ODED YLVS�U�M� L]JO¯W¯ED XQ

]LQ�ãDQDV SDU NRRSHUDW¯YLHP� â�GD YHLGD GLH]JDQ QHIRUP�ODV P�F¯EDV YDU ELHåL QRU�G¯W X] IRUP�OX

DSP�F¯EX QHSLHFLHãDP¯EX� NXUDV� LGH�O� YDULDQW�� NRQVXOWDQWV JUXSDL VS�WX VQLHJW�

'DXG]RV JDG¯MXPRV NRQVXOWDQWV�SDVQLHG]�MV WLHN DLFLQ�WV� MD NRRSHUDW¯YD ELHGUL QHVS�M

QRWHLNW SUREO�PX LHPHVOXV YDL DU¯ YL¼LHP YLHQN�UãL QDY ]LQ�ãDQX YDL LQIRUP�FLMDV� ODL QRY�UW�WX

SDUHL]L VLWX�FLMX� 6LWX�FLMDV DQDO¯]H WLHN YHLNWD NRS� DU SHUVRQ�P� X] NXU�P W� DWWLHFDV� âDM�

SURFHV� YDG¯W�MLHP XQ ELHGULHP LU M�LHP�FD SDãLHP WR GDU¯W UHJXO�UL W�� ODL YL¼L QH WLNDL VS�WX

QRWHLNW HVRã�V SUREO�PDV� EHW SDãL YDU�WX L]DQDOL]�W DU¯ VDYDV Q�NRWQHV SUREO�PDV�

%H] ã�GDV DSP�F¯EDV GDUED YLHW� XQ ELHGUX L]JO¯WRãDQDV� YDU UDVWLHV QHSLHFLHãDP¯ED

DSP�F¯EDV RUJDQL]�W IRUP�ORV NXUVRV� 7LHP LU M�EDOVW�V X] VNDLGUL QRWHLNW�P YDMDG]¯E�P� M�EÌW

ODEL L]SO�QRWLHP� QRYDG¯WLHP XQ L]Y�UW�WLHP �VN� ��VDGDºX ± $SP�F¯EX QHSLHFLHãDP¯EDV

L]Y�UW�MXPV��
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9DL�X]¼�PXP��LU�RUJDQL]DWRULVN�V�DWW¯VW¯EDV�SUREO�PD"�

=HP�N PLQ�WLH MDXW�MXPL YDU SDO¯G]�W QRVNDLGURW� YDL NRRSHUDW¯YDM� RUJDQL]�FLM� WLHã�P

HNVLVW� RUJDQL]DWRULVN�V DWW¯VW¯EDV SUREO�PD� YDUEÌW HVRã�V SUREO�PDV LU VDLVW¯WDV DU LNGLHQDV QRULãX

YDG¯ãDQX�

8]GRGLHW ãRV MDXW�MXPXV DWVHYLã·L ELHGULHP� S�UYDOGQLHNLHP XQ YDOGHV ORFHNºLHP YDL

FLWLHP YDG¯W�MLHP� -D DWELOGHV LU O¯G]¯JDV� WDV QR]¯P�� ND SDVW�Y NRS�MD SUREO�PDV L]SUDWQH� MD QH�

WDG YDUEÌW RUJDQL]�FLM� LU VD]L¼DV SUREO�PDV� /DL QRWHLNWX� N� NRRSHUDW¯YX Y�UW� ELHGUL�

S�UYDOGQLHNL XQ YDG¯ED� LU M�X]GRG ã�GL MDXW�MXPL�

�� .XU EÌV ãLV NRRSHUDW¯YV S�F �� JDGLHP" 9DL ã¯ YLU]LHQD L]MÌWD LU VNDLGUD YLVLHP ELHGULHP�

YDG¯W�MLHP XQ S�UYDOGQLHNLHP" 9DL YL¼L WR DWEDOVWD" 9DL ã¯ Y¯]LMD VDNU¯W DU DW]¯WR

NRRSHUDW¯YD GDUED UH]XOW�WX L]GHY¯JXPX"

�� 9DL MÌV UHJXO�UL QRY�URMDW DWN�UWRWXV X]YHG¯EDV PRGHºXV YDL DWN�UWRWL W�GX QRWHLNXPX

LHYLHãDQX� NDV LU SUHWUXQ� DU ãR Y¯]LMX"

�� 9DL NRRSHUDW¯YD LHNã�M�V VWUXNWÌUDV XQ PHK�QLVPL DWEDOVWD YLU]¯EX X] ã¯V Y¯]LMDV

¯VWHQRãDQX"

�� 9DL NRRSHUDW¯YV QRGURãLQD DWELOVWRãXV VWLPXOXV� ODL SLHVDLVW¯WX FLOY�NXV DU VS�M�P� NDV

QHSLHFLHãDPDV SO�QRW�V Q�NRWQHV VDVQLHJãDQDL"

�� 9DL LU QHSLHFLHãDPV DSP�F¯W ELHGUXV� YDG¯W�MXV S�UYDOGQLHNXV� ODL DWW¯VW¯WX DWELOVWRãDV

VS�MDV"

-D N�GD QR JUXS�P QHVQLHG] DWELOGHV YDL W�V LU VWLSUL DWã·LU¯JDV� WDV QRU�GD� ND NRRSHUDW¯Y�

QDY ¯VWDV YLVX DWEDOVW¯WDV Y¯]LMDV� $SVSULHGLHW VDYX Y�UW�MXPX XQ MÌVX YLHGRNºD LHPHVOXV YLVX JUXSX

NRSVDSXOF�� 3DOÌG]LHW NO�WHVRãRV QRVDXNW MRPDV� NXU�V LU M�YHLF L]PDL¼DV� ODL SDQ�NWX OLHO�NX

YLHQSU�W¯EX� 3�F WDP DWWLHFLQLHW DWELOGHV X] GRWDMLHP NULW�ULMLHP SDU WR� NR UH�OL RUJDQL]DWRULVN�

DWW¯VW¯ED QR]¯P��

.RRSHUDW¯YD�VLWX�FLMDV�V�NRWQ�MDLV�Y�UW�MXPV�

$WELOGHV X] PLQ�WDMLHP MDXW�MXPLHP GU¯]�N YDU DWUDVW QHIRUP�ODM�V LQWHUYLM�V QHN� OLHODV

JUXSDV GLVNXVLM�V� -XPV WRP�U EÌWX M�VW�G�V SULHNã� N�G� VDSXOF�� NXU SLHGDO�V NRRSHUDWRUL� NOLHQWL

XQ NRQNXUHQWL� ,U VYDU¯JL� ODL QHYLHQD LHLQWHUHV�W� JUXSD QHX]WUDXNWRV SDU VDY�P Q�NRWQHV

L]UHG]�P� EHW L]WXU�WRV SUHW LQWHUYLMX QRSLHWQL� VQLHG]RW S�UGRP�WDV DWELOGHV� ,QWHUY�MRW YLHQX

LHLQWHUHV�WR JUXSX� SLHDLFLQLHW N�GX X]WLFDPX ELHGUX QR FLWDV LHLQWHUHV�WR JUXSDV� 3�F NDWUDV

VDUXQDV VDVND¼RMLHW LHJÌW�V DWELOGHV DU VDYX SDO¯JX W�� ODL Y�O�N QHEÌW DWELOåX LQWHUSUHW�FLMDV

GDå�G¯EDV� 7�O�N VQLHJWL QRWHLNXPX SLHP�UL� NDV L]PDQWRMDPL N� SDO¯JPDWHUL�OV SLHDLFLQ�WDP

NRQVXOWDQWDP� YHLGRMRW DSWXYHQX SULHNãVWDWX SDU WLUJLHP� NRRSHUDW¯YD VW�YRNOL XQ ELHGUX

X]¼�PXPLHP� 3�UVNDWLHW NRRSHUDW¯YD QRWHLNXPXV� ODL QRWHLNWX� NXUã QR WLHP DWWLHFDV X] PLQ�WR

NRRSHUDW¯YX�

1RWHLNXPL�� NXUL� QRGURãLQD� WR�� ND� NRRSHUDW¯YV� SDOLHN� X]WLF¯JV� VDYDP� GLELQ�ãDQDV�
QROÌNDP� XQ� P�U·LHP�� XQ� DL]VDUJ�� NRRSHUDW¯YX� QR� N�GDV� FLWDV� LQWHUHãX� JUXSDV�
S�U¼HPãDQDV��LU�WLH��NDV��

�� DWWLHFLQD EDOVRãDQDV WLHV¯EDV X] WR ORPX� N�GD LU NRRSHUDW¯YD ELHGUDP� SURWL� YL¼D

¯SDãXPWLHV¯EX L]PDQWRãDQDV XQ�YDL SHUVRQ�OD ORPX�

�� LHUREHåR EDOVRãDQDV WLHV¯ED ELHGULHP� NXUL HIHNW¯YL SLOGD ã¯V ORPDV�



��

�� DL]OLHG] L]S�UGRW DNW¯YXV� MD YLHQ QHWLHN SLHU�G¯WV� ND NRRSHUDW¯YD SDVW�Y�ãDQDL QDY

LHPHVOD �DL]VDUJ� QR S�UVWHLG]¯JDV NRRSHUDW¯YD OLNYLG�FLMDV QR YLHQDV NRRSHUDW¯YD

SDDXG]HV SXVHV X] Q�NDPR SDDXGåX U�·LQD ± QRGURãLQD LOJWHUPL¼D L]G]¯YRãDQX��

�� LHUREHåR FLWX LHLQWHUHV�WR JUXSX O¯G]GDO¯EX NRRSHUDW¯YD QRULV�V �SLHP�UDP� LHUREHåRMRW

SHUVRQ�OD S�UVW�YMX VNDLWX SDW�U�W�MX YDL ]HPQLHNX NRRSHUDW¯Y���

�� LHUREHåR LQYHVWRUX LHWHNPL NRRSHUDW¯Y� �SLHP�UDP� LHUREHåRMRW MHENXUD ELHGUD

LHJXOG¯W� NDSLW�OD ¯SDWVYDUX��

�� SDQ�N WR� ND MHENXUã ELHGUV� NDV YDLUV QHL]PDQWR NRRSHUDW¯YD SDNDOSRMXPXV� ]DXG�

SLHGHU¯EX NRRSHUDW¯YDP� MR ¯SDãL ]DXG� EDOVVWLHV¯EDV�

�� LHUREHåR LQYHVWRUX O¯G]GDO¯EX NRRSHUDW¯YD HNRQRPLVN�V GDUE¯EDV UH]XOW�WX VDGDO��

DSUREHåRMRWLHV DU SURFHQWX L]PDNV�P S�F HVRãDM�P WLUJXV OLNP�P�

1RWHLNXPL��NXUL�YHLFLQD�UH�OX�NRRSHUDW¯YD�ELHGUX�XQ�YDG¯EDV�X]YHG¯EX��LU�WLH��NDV�

�� QRGURãLQD SLOQ¯JX ELHGUX LHVDLVW¯ãDQRV VYDU¯J�NR O�PXPX SLH¼HPãDQ� DWWLHF¯E� X]

NRRSHUDW¯YX�

�� QRGURãLQD NRRSHUDW¯YD GDUE¯EX VDVND¼� DU ODEDV NRUSRUDW¯Y�V YDG¯EDV SUDNVL�

�� LHUREHåR LHVS�MDV L]PDQWRW NRRSHUDW¯YD SDNDOSRMXPXV SHUVRQ�P� NDV QDY NRRSHUDW¯YD

ELHGUL� MD W�P QHWLHN SLHG�Y�WD LHVS�MD NºÌW SD ELHGULHP�

�� QRGURãLQD WR� ND NRRSHUDW¯YD GDUE¯ED WLHN YHLNWD� LHY�URMRW FDXUVNDW�P¯EDV QRWHLNXPXV�

VDELHGU¯E� YDOGRã�V �WLNDV XQ VRFL�O�V QRUPDV�

�� QRGURãLQD WR� ND YLVL ODEXPL WLHN WDLVQ¯JL VDGDO¯WL ELHGUX VWDUS� XQ ¼HPRW Y�U�

NRRSHUDW¯YD SDNDOSRMXPX L]PDQWRãDQDV DSMRPXV�

�� QRGURãLQD WR� ND ELHGUL WLHN DWWLHF¯JL LQIRUP�WL SDU NRRSHUDW¯YD GDUE¯EX XQ WLHN DSP�F¯WL

SLHGDO¯WLHV WDM�� N� DU¯ QRGURãLQD W�GX O¯GHUX L]YLU]¯ãDQX QR ELHGUX YLGXV� NXUL YDU

VWU�G�W YL¼X ODE��

�� SLHP�UR VDQNFLMDV SUHW WLHP� NXUL SLHQ�F¯JL QHVDP�UR VDYDV SHUVRQ¯J�V LQWHUHVHV DU

S�U�MR NRRSHUDW¯YD ELHGUX LQWHUHV�P�

�� DWELOVWRãL DWDOJR ELHGUX LHJXOG¯MXPXV JUDXG�� DNFLM�V� QDXG� XWW�

1RWHLNXPL�� NXUL� UHJXO�� YHLGX�� N�G�� NRRSHUDW¯YV� YHLF� VDYXV� GDU¯MXPXV�� LHVNDLWRW�
QRWHLNXPXV��NXUL��

�� QRGURãLQD FLWDV LHLQWHUHV�WR SHUVRQX JUXSDV DU LQIRUP�FLMX XQ O¯G]GDO¯EX �VWLQJUL

QRWHLNW�V UREHå�V��

�� QRGURãLQD WR� ND NRRSHUDW¯YV YHLF VDYXV GDU¯MXPXV JRG¯JL XQ DWELOG¯JL QH WLNDL DU

ELHGULHP� EHW DU¯ DU NOLHQWLHP XQ FLW�P LHLQWHUHV�WR SHUVRQX JUXS�P�

�� YHLFLQD W�O�NX VDGDUE¯EX DU FLWLHP NRRSHUDW¯YLHP DU QRWHLNXPX� ND W�V UH]XOW�W� ELHGUX

LHJXYXPV SDOLHOLQ�V�

�� QRGURãLQD WR� ND LHQHV¯JD WLUG]QLHF¯ED WLHN UHDOL]�WD� QHDSGUDXGRW NRRSHUDW¯YD Q�NRWQL�

3LHP�UV�WDP��N��WLHN�VWUXNWXU�WV�YHLFLQ�ãDQDV�GDUEV��L]PDQWRMRW�GDUED�JUXSX�

3LHQVDLPQLHF¯EDV NRRSHUDW¯YD ELHGUX GDUE¯EX YDU�WX YHLFLQ�W� SLHP�UDP� SDSODãLQRW YL¼X

YHLFDP�V IXQNFLMDV �USXV WLHãDV WLUG]QLHF¯EDV� 7R YDU�WX SDQ�NW� GRGRW ELHGULHP LHVS�MX L]PDQWRW

NRRSHUDW¯YX SLHQD S�UUDXG]¯EDV VLVW�PDV L]YHLGRãDQDL DU GDUED JUXSDV SDO¯G]¯EX� ,]PDQWRMRW

NRRSHUDW¯YD LQIRUP�FLMDV VLVW�PX� YL¼L YDU�WX P�U·WLHF¯J�N YHLNW G]¯YQLHNX DXG]�ãDQDV YDL

EDURãDQDV GDUEX� W�G� YHLG� X]ODERMRW SLHQD UDåRãDQDV U�G¯W�MXV�

3DVNDLGURMXPV� â�GD GDUED JUXSD YDU�WX L]PDQWRW SLHQD SLHJ�åX X]VNDLWL� ODL DWUDVWX
VDLPQLHF¯EDV DU ]HPLHP YDL ºRWL PDLQ¯JLHP SLHQD L]VODXNXPLHP� $U NRRSHUDW¯YD NRQWDNWX
VWDUSQLHF¯EX GDUED JUXSD YDU�WX SLHVDLVW¯W G]¯YQLHNX YHVHO¯EDV XQ VHOHNFLMDV VSHFL�OLVWXV XQ X]]LQ�W
SDU DWWLHF¯JDMDP QRYDGDP YLVSLHP�URW�NDM�P ORSX ã·LUQ�P� 7� YDU�WX� SLHP�UDP� L]PDQWRW SLHQD
VDY�NãDQDV PDã¯QX� ODL UHNODP�WX P�NVO¯J�V DSV�NORãDQDV LHVS�MDV XQ YDUEÌW SDW SLHJ�G�WX
NRRSHUDW¯YX ELHGUX VDLPQLHF¯E�P VDVDOG�WX VSHUPX� â�GD GDUED JUXSD YDU�WX JDQ YHLNW L]S�WL� JDQ
DWVNDLW¯WLHV ELHGULHP SDU GDå�GLHP ORSX EDURãDQDV YHLGLHP� ,]PDQWRMRW NRRSHUDW¯YD X]VNDLWL SDU
S�UGRWR ORSEDU¯EX XQ SLHJ�G�WR SLHQX� N� DU¯ SDSLOGXV DSWDXM�MRW SURJUHV¯YXV YLHW�MRV ]HPQLHNXV
XQ NRQVXOW�FLMX GLHQHVWD GDUELQLHNXV �W�G� YHLG� DSYLHQRMRW QR �ULHQHV JÌW�V ]LQ�ãDQDV DU YLHW�MR
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SLHUHG]L�� GDUED JUXSD YDU�WX SDO¯G]�W ]HPQLHNLHP� NXUX UDåRãDQDV PHWRGHV QDY SLHWLHNDPL
SURJUHV¯YDV�

3LHP�UL�WLSLVN�P�VLWX�FLM�P��NXU�V�SDVQLHG]�ML�NRQVXOWDQWL�WLHN�OÌJWL�VQLHJW�
NRQVXOW�FLMDV�SDU�RUJDQL]DWRULVNR�DWW¯VW¯EX�

.RQVXOWDQWX YDL SDVQLHG]�MX SDUDVWL X]DLFLQD X] NRRSHUDW¯YX VDNDU� DU N�GX QR ãLHP
VFHQ�ULMLHP�

�� NRRSHUDW¯YV LU WLNNR N� QRGLELQ�WV XQ V�FLV GDUERWLHV� 1HYLHQV QH]LQD� N� ODL SDQ�N W�
GDUE¯EDV DWELOVW¯EX QRWHLNXPLHP XQ X]VW�G¯WDMLHP P�U·LHP�

�� NRRSHUDW¯YV YLVX ODLNX ELMD VD¼�PLV YDOVWV DWEDOVWX� NDV WDJDG LU DWFHOWV� XQ NRRSHUDW¯YDP LU
M�NRQNXU� EU¯YDM� WLUJÌ�

�� NRRSHUDW¯YV� NDV O¯G] ãLP E�]�M�V X] SDUDVWX WLUJRãDQRV� WDJDG PHNO� LHVS�MX QRP�W WHKQLNX
YDL LQYHQW�UX� EHW QH]LQD� N� WR RUJDQL]�W�

�� NRRSHUDW¯YV LU GLELQ�WV SLUPV N�GD ODLND� VWU�G� HNRQRPLVNL YHLNVP¯JL� EHW ELHGUX DNW¯Y�
O¯G]GDO¯ED LU VDPD]LQ�MXVLHV XQ YL¼L LU DL]J�MXãL YDL QDY SDOLHOLQ�MXãL VDYX DNW¯YX GDºX
NRRSHUDW¯Y��

&LN�HODVW¯JV�LU�NRRSHUDW¯YV"�

/DL QRY�UW�WX L]PDL¼X SRWHQFL�OX MHEN�G� NRRSHUDW¯YDM� RUJDQL]�FLM�� SDVQLHG]�MDP EÌWX
M�X]GRG GDåL QR W�O�N PLQ�WDMLHP MDXW�MXPLHP� ,HJÌW�V DWELOGHV SDO¯G]�V DWNO�W� NXU YDU�WX EÌW
ã·�UãºL X]¼�PXPD DWW¯VW¯EDL�

�� 9DL SDãUHL]�MDL YDG¯EDL LU QHSLHFLHãDP�V ]LQ�ãDQDV� ODL UHDOL]�WX YLVDV GDå�G�V GDUE¯EDV�
NXUDV NRRSHUDW¯YV SO�QR YHLNW"

�� .� VDGDO�V SHUVRQ�OD XQ YDG¯EDV ODLNV� ILQDQV�MXPV YDL FLWL UHVXUVL SD GDå�GDM�P
NRRSHUDW¯YD GDUE¯EDV MRP�P" 9DL MÌV YDUDW QRVDXNW MRPDV� NXUDV QHSDOLHOLQD YLUVY�UW¯EX
YDL N�GXV FLWXV ELHGULHP WLHãL LHJÌVWDPXV ODEXPXV" 9DL NRRSHUDW¯YDP QHSLHGHURãR
SHUVRQX EL]QHVV LU VDVQLHG]LV LHY�URMDPX ¯SDWVYDUX" -D W�� YDL HNVLVW� N�GL QRWHLNWL UHVXUVL�
NXUL ¯SDãL NDOSR ãR QHSLHGHURãR SHUVRQX EL]QHVDP" 9DL ã¯V VHNXQG�U�V GDUE¯EDV VWLSULQD
YDL Y�MLQD NRRSHUDW¯YX" 9DL W�V NDOSR JDOYHQDMDP P�U·LP� NXUD G�º NRRSHUDW¯YV WLND
L]YHLGRWV"

�� .�GDV LU XQ N�GDV ELMD DWWLHF¯EDV VWDUS GLYLGHQG�P XQ NRPSHQV�FLM�P SDVW�Y¯JDMLHP
NOLHQWLHP� QR YLHQDV SXVHV� XQ OLNXP¯JL SLHSUDV¯W�P XQ EU¯YSU�W¯J�P LQYHVW¯FLM�P UH]HUYMX
IRQG� S�G�MR JDGX ODLN�� QR RWUDV SXVHV" .�GV UH]HUYMX O¯PHQLV LU QHSLHFLHãDPV
JDODUH]XOW�W�� ODL VDVQLHJWX ELHGUX X]VW�G¯WRV P�U·XV" &LN NRQNXU�WVS�M¯JDV LU NRRSHUDW¯YD
FHQDV ELHGULHP� ¼HPRW Y�U� NRPSHQV�FLMDV SDVW�Y¯JLHP NOLHQWLHP XQ VDO¯G]LQRW W�V DU
NRPSHQV�FLM�P NRQNXUHQWLHP"

�� .�GDV DOJDV NRRSHUDW¯YV YDU DWºDXWLHV PDNV�W S�UYDOGHV SHUVRQ�ODP" .� YL¼L ãR VDPDNVX
Y�UW� VDO¯G]LQ�MXP� DU WR� NR PDNV� FLWXU" .�GXV Y�O ODEXPXV NRRSHUDW¯YV YDU DWºDXWLHV
SLHG�Y�W SHUVRQ�ODP� ODL LHLQWHUHV�WX VWU�G�W ODEL DSP�F¯WXV FLOY�NXV XQ VSHFL�OLVWXV"

�� .�GD SURFHQWX OLNPH NRRSHUDW¯YDP LU M�PDNV� SDU �U�MLHP DL]¼�PXPLHP" 9DL ELHGUX
NDSLW�OLHJXOG¯MXPL NRRSHUDW¯Y� LU VDLVW�PL DU W� DSJUR]¯MXPX �SLHP�UDP� ELHGUX VDUDåRW�V
SURGXNFLMDV DSMRPV� NR YL¼L Y�ODV� ODL NRRSHUDW¯YV UHDOL]�WX�" 9DL YL¼L LU QR W� QHDWNDU¯JL"
9DL ELHGUX LHJXOG¯MXPV WLHN LHUREHåRWV� MD W�� YDL ãLV LHUREHåRMXPV Y�O LU OLHWGHU¯JV� MD
VDO¯G]LQD NRRSHUDW¯YD SDãD NDSLW�OX DU �U�MRV DL]¼�PXPRV LHJÌWDMLHP O¯G]HNºLHP" 9DL
ILQDQVX DWVNDLWHV LU SLOQ¯E� FDXUVNDW�PDV �FDXUVS¯G¯JDV� XQ S�UYDOGHV NYDOLW�WH LU
SLHWLHNDPL X]WLFDPD� ODL YDU�WX SLHVDLVW¯W NDSLW�OX" 9DL SLHG�Y�MDP�V LQYHVW¯FLMDV DWELOVW
X]¼�PXPD LOJWHUPL¼D DWW¯VW¯EDV SO�QLHP� XQ YDL W�V EDOVW�V X] UH�O�P EXGåHWD LHVS�M�P"

�� 9DL O�PXPD SLH¼HPãDQDV LHVS�MDV DWELOVW JDQ VDSU�W¯JDL ELHGUX YHLNWDL NRQWUROHL� JDQ
QHSLHFLHãDP¯EDL UHD§�W X] �U�M�P L]PDL¼�P"
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�� .RRSHUDW¯Y�V JUXSDV YDG¯ãDQD� YDG¯ED� NRPDQGDV YDG¯ED XQ LQGLYLGX�O�V YDMDG]¯EDV
�� .RRSHUDW¯YD GDU¯MXPX YDG¯ãDQD� UDåRãDQD� WLUG]QLHF¯ED XQ ILQDQVX MDXW�MXPL
�� .RQNU�WDV VLWX�FLMDV L]S�WH NRRSHUDW¯YD YDG¯ãDQDV MDXW�MXPRV
�� 8]¼�P�MGDUE¯EDV GDå�GRãDQD� L]DXJVPH XQ VDGDUE¯ED�

,(9$'6��

.RRSHUDW¯YDP LU M�UDGD UH�ODV� JDLG¯WDV XQ PDWHUL�ODV GDEDV Y�UW¯EDV VDYLHP ELHGULHP� N�
DU¯ M�QRGURãLQD HNRQRPLVN� GDUE¯ED Q�NRWQ�� W�S�F NRRSHUDW¯YD S�UYDOGHV X]GHYXPL LU DWWLHFLQ�PL
X] JUXSDV S�UYDOGL WLNSDW OLHO� P�U� N� X] EL]QHVD S�UYDOGL�

.RRSHUDW¯YD ELHGULHP LU M�EÌW LHVDLVW¯WLHP RUJDQL]�FLMDV SROLWLNDV YHLGRãDQ� XQ L]OHPãDQ��
EHW YL¼LHP ELHåL YLHQ QDY QHG] ]LQ�ãDQX� QHG] SUDVPHV� ODL WR YHLNWX HIHNW¯YL� /DL ãR VLWX�FLMX
PDLQ¯WX� ELHGULHP LU M�P�FD JUXSDV S�UYDOGHV SUDVPH�

*UXSDV S�UYDOG� OLHOD QR]¯PH LU JDQ Y�O�WDMLHP� JDQ DOJRWDMLHP S�UYDOGQLHNLHP�
3URIHVLRQ�OLHP S�UYDOGQLHNLHP LU M�EÌW NDWDOL]DWRULHP� NRQVXOWDQWLHP XQ LQIRUP�FLMDV DYRWLHP�
9�O�WLH YDG¯W�ML�YDOGHV ORFHNºL SDUDVWL YDGD ELHGUX VDSXOFHV XQ SO�QRãDQDV VDQ�NVPHV�

'HOH§�MRW S�UYDOGHV IXQNFLMDV VDYLHP Y�O�WLHP YDL LHFHOWLHP YDG¯W�MLHP� ELHGULHP LU
M�QRGURãLQD YL¼L DU VNDLGULHP P�U·LHP XQ DNW¯YL M�SLHGDO�V NRS¯J� O�PXPX SLH¼HPãDQDV SURFHV�
�VN� �� VDGDºX�� %L]QHVD YDG¯W�MX SLHQ�NXPV LU LHPLHVRW ãRV P�U·XV O�PXPRV XQ GDUE¯E��

9LVVYDU¯J�NDLV S�UYDOGHV O�PXPV NRRSHUDW¯Y� YDUEÌW LU YDG¯W�MX XQ DXJVW�NR S�UYDOGQLHNX
LHFHOãDQD� LHYLU]¯ãDQD XQ X]UDXG]¯ED� LHVNDLWRW YL¼X QRPDL¼X XQ DWODLãDQX� MD QHSLHFLHãDPV� â¯
S�UYDOGHV MRPD DWURGDV VWDUS JUXSDV S�UYDOGL XQ WLHãX EL]QHVD YDG¯ãDQX� W�S�F DXJVW�NDMDL YDG¯EDL
XQ NRRSHUDW¯YD ELHGULHP LU M�YHLF VDYDV IXQNFLMDV DE�V MRP�V�

âR EL]QHVD YDG¯EX ¯VWHQR Y�O�WLH� QHDOJRWLH YDG¯W�ML WDG� MD NRRSHUDW¯YV LU ºRWL PD]V� /LHO�N�
NRRSHUDW¯Y� S�UYDOGHV JUXSD SDUDVWL VDVW�Y QR GLUHNWRUX YDOGHV XQ DOJRWLHP SURIHVLRQ�OLHP
GDUELQLHNLHP� $OJRWDLV SHUVRQ�OV WDG LU DWELOG¯JV SDU EL]QHVD YDG¯EX� /LHORV NRRSHUDW¯YRV ELHGUX
NRSXPDP SLHGHU YLUVYDG¯ED� EHW NRQWUROHV OLHO�N� GDºD NRQFHQWU�MDV Y�O�WR YDG¯W�MX �O¯GHUX� URN�V�
9L¼LHP� VDYXN�UW� LNGLHQDV O�PXPX SLH¼HPãDQ� EÌWX M�SDºDXMDV X] SURIHVLRQ�ODMLHP
S�UYDOG¯W�MLHP� NXULHP LU UHJXO�UL M�DWVNDLW�V SDU SDYHLNWR XQ OLHO�NX LQYHVW¯FLMX JDG¯MXP� M�VD¼HP
QR Y�O�WDMLHP YDG¯W�MLHP DSVWLSULQ�MXPV�

/DL DSPLHULQ�WX NRRSHUDW¯YD ELHGUX ¯SDãQLHNX YDMDG]¯EDV� LGH�OV S�UYDOGHV VWLOV
NRRSHUDW¯Y� EÌWX ³S�UYDOGH DU SDVNDLGURMXPLHP´� NDP LU NRPXQLNDW¯Y�ND XQ SUHWLPQ�NRã�� ND
DWWLHNVPH QHN� W�� NDV YDOGD OLHO�NDM� GDº� NRPHUFL�OX NRPS�QLMX� 7� N� NRRSHUDW¯YD P�U·LV LU
GLYN�UãV� S�UYDOGHV IXQNFLMDL EÌWX M�EÌW SODã�NDL QHN� WLNDL SO�QRãDQD� RUJDQL]�ãDQD� LHYLU]¯ãDQD
XQ EL]QHVD UHVXUVX NRQWUROH� 7DM� YDU GDåUHL] LHWYHUW ]LQ�PX NRQWUROL S�U ELHGUX UHVXUVLHP�
]LQ�ãDQ�P� N� DU¯ SUDVPL� DU QRWHLNXPX� ND ELHGUL WR LU EU¯YSU�W¯JL DWNO�MXãL XQ SDGDU¯MXãL SLHHMDPX
NRRSHUDW¯YD GDUE¯EDL�

.RRSHUDW¯YDP DXJRW XQ DWW¯VWRWLHV� MDXW�MXPL SDU W� X]¼�P�MGDUE¯EDV XQ VDGDUE¯EDV LHVS�MX
GDå�GRãDQX YDL SDW DSYLHQRãDQRV DU FLWX RUJDQL]�FLMX NºÌVW ºRWL VYDU¯JL�
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��VDGDº� WLND DSOÌNRWDV VWUXNWÌUDV� NDV GRG LHVS�MX ELHGULHP DNW¯YL SLHGDO¯WLHV
P�U·D X]VW�G¯ãDQDV XQ NRQWUROHV SURFHVRV� X]¼�P�MGDUE¯EDV LQLFLDW¯Y�V XQ
PRWLY�FLM�� NXUX NDSDFLW�WHV SDOLHOLQ�ãDQDV SURJUDPPDV YDU QRGURãLQ�W� 7RP�U
YLV�V VLVW�P�V QRGURãLQ�W�V VWUXNWÌUDV YDU WLNDL GDº�ML QRWHLNW VLVW�PDV GDUE¯EX�

7LNDL FLOY�NL YDU VLVW�P� LHQHVW G]¯Y¯EX� âDM� VDGDº� WLHN DSOÌNRWL S�UYDOGHV VWLOL XQ X]YHG¯ED� NDV
YLVODE�N SDO¯G] ELHGULHP SLHGDO¯WLHV SURFHVRV N� O�PXPX YHLGRW�MLHP� EU¯YSU�W¯JLHP
O¯G]VWU�GQLHNLHP NRPLWHM�V YDL SDW RSHUDW¯YR SO�QX IL]LVNLHP UHDOL]�W�MLHP� 7�G�º LU VYDU¯JL ]LQ�W�
N� EÌWX M�DWW¯VWD S�UYDOGH JUXSDV LHNãLHQ�� N� XQ N�GL VWLPXOL SDOLHOLQ�V O¯G]GDO¯EX XQ N� YDU
SDDXJVWLQ�W X]WLF�ãDQ�V XQ FDXUVNDW�P¯EDV O¯PHQL�

1RGDºDV�DSJXYHV�P�U·LV�

�� 1RVNDLGURW JDOYHQRV S�UYDOGHV MDXW�MXPXV� NDV VDLVW�V DU NRRSHUDW¯YD GDUEX�
�� ,]SUDVW WRV DVSHNWXV� NDV DWã·LU NRRSHUDW¯YX QR FLW�P RUJDQL]�FLM�P�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� 9DG¯EDV DWW¯VW¯ED NRRSHUDW¯Y�
�� 9DOGHV ORPD� IXQNFLMDV XQ GDUE¯ED
�� %LHGUX PRWLY�FLMDV L]UDLV¯ãDQD XQ VDJODE�ãDQD
�� ³%U¯Y� M�WQLHND´ HIHNWV
�� %LHGUX LHWDXS¯MXPX SDOLHOLQ�ãDQD

0�F¯EX�PHWRGH�

6DGDOLHW GDO¯EQLHNXV JUXS�V XQ SDOÌG]LHW� ODL YL¼L L]DQDOL]� YDG¯EDV ORPX NRRSHUDW¯Y�
XQ QRVDXF� S�F YL¼X GRP�P� ODED YDG¯W�MD JDOYHQ�V ¯SDã¯EDV �NRPSHWHQFH� SUDVPH�
SHUVRQ¯ED XWW��� $SVSULHGLHW W�V JUXS� XQ SDOÌG]LHW� ODL GDO¯EQLHNL PLQ SLHP�UXV QR
VDYDV SLHUHG]HV� NXU ã�GDV ¯SDã¯EDV YDL WR WUÌNXPV QRVS�O�MD L]ã·LURãX ORPX
NRRSHUDW¯YD GDUE��

3DPXGLQLHW GDO¯EQLHNXV GDO¯WLHV VDYRV X]VNDWRV SDU WR� N� EÌWX M�DWW¯VWD YDG¯ED� 3DSLOGLQLHW L]WHLNW�V
LGHMDV� X]VYHURW� ND RUJDQL]�FLM� QHSLHFLHãDPV YHLGRW DU O¯GHUD WDODQWX DSYHOW¯WX FLOY�NX UH]HUYL�
$SVSULHGLHW DU GDO¯EQLHNLHP LHPHVOXV� N�S�F SDãUHL]�MLH YDG¯W�ML WR QHYHLFLQD XQ DSUDNVWLHW
JDOYHQDMRV YLOFLHQRV ³ Y�O�ãDQX NRO�§LMDV ´ SLHHMX�

,H]¯P�MLHW YDOGHV IXQNFLMDV� X]VYHURW ELHGUX LHJXOG¯MXPD QR]¯P¯JXPX O�PXPX SLH¼HPãDQ�
�MDXW�MXPX VDUDNVWV GRWV X]]L¼DV PDWHUL�OD ����SXQNW�� ãDM� P�F¯EX VWDGLM� WR YDU L]PDQWRW N�
L]GDOHV PDWHUL�OX�� $SVSULHGLHW DU GDO¯EQLHNLHP GDå�GDV GDUE¯EDV MRPDV� NXU YDOGHV LHVDLVW¯ãDQ�V LU
QHSLHFLHãDPD� XQ SDOÌG]LHW� ODL YL¼L GDO¯WRV VDY� SLHUHG]��

3DOÌG]LHW GDO¯EQLHNXV DSUDNVW¯W� NDV PRWLY� ELHGUX O¯G]GDO¯EX� XQ UDNVWXURW W�V ORPX
NRRSHUDW¯YD DWW¯VW¯E�� 3DSLOGLQLHW GLVNXVLMX� URVLQRW X]GRW SDSLOGMDXW�MXPXV PRWLY�FLMDV VDNDU�
�VN� X]]L¼X�� $WW¯VWLHW ãR LGHMX W�O�N� QRVNDLGURMRW SD¼�PLHQXV� N� YDU�WX L]YHLGRW XQ VDJODE�W
DXJVWX PRWLY�FLMDV O¯PHQL� W�G�M�GL YHLFLQRW ELHGUX ORMDOLW�WL�

$SVSULHGLHW� N�GDV JUÌW¯EDV URGDV� MD ELHGUX P�U·L LU SUHWUXQ¯JL YDL QHDWELOVW NRRSHUDW¯YD
P�U·LHP� .� YDU VDPD]LQ�W QRYLU]HV ULVNX" .� NRRSHUDW¯YV YDU QRGURãLQ�W LOJWVS�M¯JX XQ HIHNW¯YX
ELHGUX LQWHUHãX YHLFLQ�ãDQX"

$SUDNVWLHW ³ EU¯Y� M�WQLHND � HIHNWX XQ SDOÌG]LHW GDO¯EQLHNXV� ODL YL¼L GDO�V VDYRV X]VNDWRV
XQ SLHUHG]� DWWLHF¯E� X] ã�GX SDU�G¯EX YL¼X NRRSHUDW¯YRV� 9DL WDV UDG¯MD SUREO�PDV" -D M�� WDG N�
WDV LHWHNP�MD NRRSHUDW¯YX" %LHGUXV" 9DL LU L]YHLGRWL N�GL SDV�NXPL� ODL QHSLHºDXWX ã¯V SDU�G¯EDV
DWN�UWRãDQRV" .DV EÌWX M�GDUD"
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9DG¯EDV�YHLGRãDQD�

9DG¯EDV NYDOLW�WHL LU JDOYHQ� ORPD MHENXUDV RUJDQL]�FLMDV YHLNVP¯JDV GDUE¯EDV QRGURãLQ�ãDQ��
9DG¯ED QHDWWLHFDV WLNDL X] YLHQX SHUVRQX RUJDQL]�FLM�� WDL LU M�EÌW YLVRV O¯PH¼RV�
7�SDW YDG¯ED QHDSUREHåRMDV DU WR� NR YDU VQLHJW KDUL]P�WLVNV� DXJVWD SURILOD O¯GHULV�
NDV SDUDVWL Q�N SU�W�� UXQ�MRW SDU ãR W�PX� /¯GHUL MHE YDG¯W�ML QDY OLNWH¼D G�YDQD� YL¼L
LU M�YHLGR� M�P�FD XQ M�DXG]LQD�

$U�YDG¯W�MD�WDODQWX�DSYHOW¯WX�FLOY�NX�UH]HUYH�

.RRSHUDW¯YD O¯GHULHP LU M�X]OLHN SDU SLHQ�NXPX YHLFLQ�W W�GX ELHGUX DNW¯YX LHVDLVW¯ãDQRV�

NXUL S�U¼HPV ELHGUX S�UVW�YMX XQ GLUHNWRUX SLHQ�NXPXV� .DWUD NRRSHUDW¯YD Q�NRWQH LU DWNDU¯JD QR

ã�GX DNW¯YX LQGLY¯GX NO�WEÌWQHV XQ DWW¯VW¯EDV� 7RP�U HVRãLH YDG¯W�ML LU YLHQ¯JLH FLOY�NL NRRSHUDW¯Y��

NXUL YDU NDXW NR GDU¯W� ODL QRY�UVWX YLVELHå�N L]SODW¯WR SUREO�PX � QHSLHWLHNDPX ELHGUX O¯G]GDO¯EX�

7� YLHW�� ODL VÌG]�WRV SDU DWEDOVWD WUÌNXPX YDL L]YDLU¯WRV QR SRWHQFL�OX NRQNXUHQWX LHVDLVW¯ãDQ�V�

YL¼LHP EÌWX M�X]DLFLQD SHUVSHNW¯YLH O¯GHUL X]¼HPWLHV DWELOG¯EX N�G�V SDJDLGX YDL SDVW�Y¯JDM�V

NRPLWHM�V� N� DU¯ M�QRGURãLQD WR DSP�F¯ED XQ LHVS�MDV VHYL L]WHLNW� -D WDV QHWLHN GDU¯WV P�U·WLHF¯JL�

ELHGULHP URGDV LHVSDLGV� ND SDãUHL]�MLH GLUHNWRUL Y�ODV DL]UDLG¯W SURP SRWHQFL�OL LHLQWHUHV�WRV

ELHGUXV� ODL QRVWLSULQ�WX VDYDV SDãUHL]�M�V SR]¯FLMDV� 7DV JUDXM ELHGUX X]WLF¯EX ãLHP YDG¯W�MLHP XQ

VDPD]LQD DWEDOVWD O¯PHQL�

&LWD SLHHMD YDG¯EDV YHLGRãDQDL XQ DWW¯VW¯EDL �OLHO�V RUJDQL]�FLM�V� LU RILFL�ODV P�F¯EX

YLHQ¯EDV ³Y�O�ãDQX NROHGåDV´ LHVDLVW¯ãDQD NRRSHUDW¯YD VWUXNWÌU� �YDUEÌW DU QROLNXPX SDO¯G]¯EX�� 7�

PHNO� SLHP�URWXV FLOY�NXV XQ VDJDWDYR YL¼XV DXJVWD O¯PH¼D O�P�MX ORP�P� 7� N� OLHO�NDMDL GDºDL

ELHGUX QDY LHSULHNã�MDV SLHUHG]HV� NDV EÌWX YDU�MXVL YL¼XV VDJDWDYRW GLUHNWRUD YDL ELHGUX S�UVW�YMD

ORPDL� YL¼LHP SDUDVWL WUÌNVW SDãDS]L¼DV� ODL X]¼HPWRV ã�GX SLHQ�NXPX� 7� N� MDXQL ELHGUL XQ

MDXQDV LGHMDV LU EÌWLVNL VYDU¯JDV NDWUDL RUJDQL]�FLMDL� YL¼LHP EÌWX M�QRGURãLQD SDVW�Y¯JDV DSP�F¯EX

LHVS�MDV� QH WLNDL SDãUHL]�MLHP GLUHNWRULHP� EHW YLVLHP� NXUL MÌW DLFLQ�MXPX VWU�G�W YDOG�V�

NRPLWHM�V YDL GDUED JUXS�V� 7DV YDU QRGHU�W SDU VWLPXOX XQ QRGURãLQ�W YDG¯EDV S�UPDQWRMDP¯EX�

/DL NRRSHUDW¯YV YLHQP�U EÌWX YHLNVP¯JV XQ GLQDPLVNV� WDP LU QHSLHFLHãDPL W�GL ELHGUL�

NXUL YDU GDUERWLHV YLVX ELHGUX LQWHUHãX ODE�� QHDWNDU¯JL QR W�� YDL YL¼L YHLF ELHGUX� S�UVW�YMX YDL

GLUHNWRUX IXQNFLMDV� 1RVDNRW QRWHLNXPXV Q�NRWQHL� QHYDMDG]�WX DSVW�WLHV SLH PDWHUL�O�P XQ

ILQDQVX LQYHVW¯FLM�P� $U¯ O¯GHULHP EÌWX M�GRG LHVS�MD DWW¯VW¯W VDYDV VS�MDV XQ ]LQ�ãDQDV

QHS�UWUDXNW� SURFHV�� ODL YL¼L YDU�WX WXU�WLHV O¯G]L ODLND JDUDP XQ SLHO�JRWLHV SDVW�Y¯JL PDLQ¯JDMDL

YLGHL�

/DED�YDG¯W�MD��O¯GHUD��¯SDã¯EDV�

.DWUD Y�O�WD YDG¯W�MD �O¯GHUD� VWDUWD SXQNWV LU YL¼D QHS�USURWDPDV VDLVW¯EDV DU NRRSHUDW¯YX

XQ VS�MD QRGLELQ�W X]WLF¯EDV SLOQDV DWWLHF¯EDV� 9L¼DP LU M�SDU�GD SDPDW]LQ�ãDQDV SDU NRRSHUDW¯YD

IXQNFLM�P XQ L]SUDWQH SDU ELHGUX FHQWLHQLHP XQ DS¼HPãDQ�V WRV SLHSLOG¯W� 9L¼DP EÌWX M�FHQãDV ãRV

FHQWLHQXV LHYLU]¯W QRWHLNW� JXOWQ� XQ L]VNDLGURW WRV S�UYDOGQLHNLHP�

9DG¯W�MD�X]GHYXPV��

�� SDVW�Y¯JL VHNRW� ODL ELHGUL NRQFHQWU�WRV X] NRRSHUDW¯YD P�U·X VDVQLHJãDQX�

�� YHLFLQ�W NRPDQGDV VDOLHG�W¯EX XQ VDGDUE¯EDV DWPRVI�UX�

�� VQLHJW DWEDOVWX XQ QRY�UW�W GDUED UH]XOW�WXV� VHNRW YLU]¯EDL X] SULHNãX XQ VS�W L]SUDVW

QRULVHV� ODL ]LQ�WX� NDG LU QHSLHFLHãDPDV L]PDL¼DV�

9DOGHV�SULHNãV�G�W�MD�XQ�GDUED�JUXSDV�YDG¯W�MD�X]GHYXPV�LU�SDQ�NW�

�� ODL RUJDQL]�FLMDV Q�NRWQHV W�OX ELHGUL DWEDOVW¯WX XQ SLOQ¯E� SLH¼HPWX�

�� NRRSHUDW¯YD JDOYHQR P�U·X VNDLGUX L]SUDWQL� DWELOVWRãDV VWUDW�§LMDV L]VWU�GL WR VDVQLHJãDQDL�

�� ODEX ]LQ�ãDQX DSJXYL SDU NRRSHUDW¯YX� N� DU¯ SDU WLUJX� NXU� WDV GDUERMDV� JDOYHQDM�P

YLU]RãDM�P WHQGHQF�P XQ QRULV�P DWELOVWRãDM� EL]QHVD MRP��
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�� L]SUDWQL SDU WR� NR QR]¯P� EÌW YDOGHV SULHNãV�G�W�MDP� LHVNDLWRW DWELOG¯EX ELHGUX XQ WUHãR

SXãX SULHNã�� N� DU¯ SDU WR� N�GX ULVNX YL¼ã X]¼HPDV XQ N�GDV VDQNFLMDV WDP GUDXG SDU

QHVS�MX L]SLOG¯W VDYDV VDLVW¯EDV�

�� L]SUDWQL SDU WR� N�GL SURFHVL GDUERMDV� VDVQLHG]RW O�PXPX UH]XOW�WXV� WRV UH§LVWU�MRW�

LHYLHãRW XQ YHLFRW X]UDXG]¯EX�

�� LHSD]¯ãDQRV DU SDPDWLQIRUP�FLMX SDU ILQDQV�P XQ NRQWUROL� ODL WR YDU�WX L]PDQWRW O�PXPX

SLH¼HPãDQDV SURFHV�� VS�MX L]UDXG]¯WLHV JDOYHQRV U�G¯W�MXV NRRSHUDW¯YD EL]QHVD UH]XOW�WX

X]UDXG]¯E��

�� DNW¯YX GDO¯EX EL]QHVD XQ VWUDW�§LMDV SURFHVRV� X]UDXG]¯EX� ODL QRWLNWX YLU]¯ED DWELOVWRãL

ãLHP SO�QLHP�

0LQ�W�V SUDVPHV� NRPSHWHQFHV XQ ]LQ�ãDQDV YDU SDO¯G]�W LHJÌW WLNDL SURIHVLRQ�OV

SDVQLHG]�MV� 3DãDL YDOGHL LU QHSLHFLHãDPV LHJÌW ã�GDV ]LQ�ãDQDV� XQ WDL LU M�LHVDLVW�V QHS�UWUDXNW�

DWW¯VW¯EDV SURFHV�� NXUD JDLW� YHLGRMDV YDG¯W�MX UH]HUYH� NDV Q�NRWQ� VS�V S�U¼HPW YDG¯EX�

9DG¯ED�GDUE¯E��±�O�PXPX�SLH¼HPãDQDV�SLOQYHLGRãDQD�

%H] SUDNWLVNLHP DVSHNWLHP� QRGDORW S�UYDOGQLHNX� GLUHNWRUX XQ YDOGHV ORFHNºX IXQNFLMDV

�V¯N�N VN� �� VDGDºX� 2UJDQL]DWRULVNR VWUXNWÌUX L]YHLGH�� FLWL SD¼�PLHQL DU¯ YDU YHLFLQ�W FLHã�NDV

NRRSHUDW¯Y� GDUED DWWLHF¯EDV GDå�GD O¯PH¼D YDG¯W�MX VWDUS��

-D JUXSDV ELHGUX ]LQ�ãDQX XQ NXOWÌUDV O¯PH¼L� N� DU¯ SLHUHG]H LU O¯G]¯JD� YL¼X X]VNDWL XQ

SULHNãVWDWL DU¯ YDU�WX EÌW O¯G]¯JL� W�S�F ELHåL YLHQ SDW SUREO�P�P YL¼L UHG] WLNDL YLHQX ULVLQ�MXPX�

â�GRV JDG¯MXPRV YDU SDO¯G]�W UDVW ULVLQ�MXPX� X]DLFLQRW FLWX DSDNãJUXSX S�UVW�YMXV YDL FLOY�NXV

QR PDODV LHVDLVW¯WLHV GLVNXVLM�V XQ SUHWVWDW¯W L]DLFLQ�MXPX GDåLHP YLHGRNºLHP� 'RGRW LHVS�MX

LHSD]¯WLHV DU QHDWNDU¯JX YLHGRNOL� YDU X]ODERWLHV O�PXPX SLH¼HPãDQDV SURFHVV� SDQ�NRW WR� ND WLHN

DSOÌNRWDV YDLU�NDV L]Y�OHV LHVS�MDV�

-HENXUDP YDOGHV �GDUED JUXSDV� ELHGUDP LU M�]LQD� N� WDV LU� ND YL¼ã YDU GRW VDYX

LHJXOG¯MXPX YDOGHV GDUE�� 7R YDU�WX QRVNDLGURW� X]GRGRW MDXW�MXPXV� NDV VDLVW¯WL DU

�� GLVNXVLMX ODLN� VQLHJW�V LQIRUP�FLMDV XQ GDWX QRVNDLGURãDQX�

�� GDWX X]WLFDP¯EDV XQ SUHFL]LW�WHV S�UEDXGL�

�� SODã�NDV LQIRUP�FLMDV LHJÌãDQX�

�� MDXQX SLHHMX PHNO�ãDQX SUREO�PX ULVLQ�ãDQ��

�� MHENXUDV NRQNU�WDV GDUE¯EDV LHVS�MDPR VHNX QRWHLNãDQX�

-HENXUDL GDUED JUXSDL YDL YDOGHV ORFHNOLP ¯SDãL QR]¯P¯JL LU GLYL JDOYHQLH O�PXPX

SLH¼HPãDQDV DVSHNWL�

�� QHSLHFLHãDP¯ED NODVLILF�W Y�O QHSLH¼HPWR O�PXPX� MR WDV QRWHLNV� N�GL MDXW�MXPL LU

M�DSOÌNR XQ LHWHNP�V SDãX O�PXPX�

�� G]LºD O�PXPX SLH¼HPãDQDV SURFHVD L]SUDWQH� 6DVNDURWLHV DU O�PXPD SLH¼HPãDQDV

QHSLHFLHãDP¯EX� YDOGHV GLUHNWRUDP� GDUED JUXSDV GLUHNWRUDP YDL GDUED JUXSDV ORFHNOLP LU

M�S�UGRP� YHVHOV MDXW�MXPX NRPSOHNVV�

�� VROLV� ,]OHPLHW� N�GD YHLGD O�PXPX SLH¼HPãDQD QR MXPV WLHN SLHSUDV¯WD�

�� 9DL ãLV O�PXPV YDOGHL�GDUED JUXSDL YLVS�U EÌWX M�SLH¼HP� YDL WDV EÌWX M�SLH¼HP

S�UYDOGQLHNLHP�SDGRPHL"

�� 9DL WDV LU W�GV O�PXPV� NXUX YDU SLH¼HPW� WLNDL NRQVXOW�MRWLHV DU HNVSHUWX"

�� 9DL WDV LU W�GV O�PXPXV� SLUPV NXUD SLH¼HPãDQDV LU M�NRQVXOW�MDV DU SODãX ELHGUX

S�UVW�YQLHF¯EX"

�� 9DL WDV LU O�PXPV SDU OLHOLHP L]GHYXPLHP YDL O�PXPV� NDP QHSLHFLHãDPD WLNDL IRUP�OD

SLHHMD �SLHP�UDP� LU M�VDJDWDYR UH�OR LHVS�MX L]S�WH�"

�� 9DL WDV LU SULQFLSL�OV O�PXPV �SLHP�UDP� SLUPV O�PXPD SLH¼HPãDQDV LU M�DSVYHU

NRRSHUDW¯YD QRWHLNXPL YDL �WLNDV SUDNVH�"

�� 9DL ãLV O�PXPV EÌV SUHFHGHQWV O�PXPX SLH¼HPãDQDL Q�NRWQ�"

�� 9DL ãLV O�PXPV LHWHNP�V FLWXV� DU NXULHP EÌWX M�NRQVXOW�MDV YLVSLUPV �SLHP�UDP� FLWL

NRRSHUDW¯YL YDL FLWL X]¼�PXPL� NXUL GDUERMDV WDM� SDã� YLHW��"

�� VROLV� 3�UGRP�MLHW VDYD O�PXPD P�U·L�
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�� VROLV� 3�UOLHFLQLHWLHV� ND MÌVX U¯F¯E� LU YLVL IDNWL� NXUL LU QHSLHFLHãDPL O�PXPD SLH¼HPãDQDL� XQ

X]]LQLHW� NR SDU DWWLHF¯JR MDXW�MXPX GRP� DU WR VDLVW¯WLH FLOY�NL� 3URWDPV� UHWL EÌV WLH

JDG¯MXPL� NDG MÌV VD¼HPVLHW YLVX QHSLHFLHãDPR LQIRUP�FLMX� EHW HVLHW DSPLHULQ�WL� MD MXPV

LU SLHWLHNDPL GDXG] LQIRUP�FLMDV SDPDWRWD O�PXPD SLH¼HPãDQDL XQ MÌV QHWLHNDW VWHLG]LQ�WV

SLH¼HPW SULHNãODLF¯JX O�PXPX��� VROLV� 3�UOLHFLQLHWLHV� ND MXPV WLHN SLHG�Y�WDV YLVDV

DOWHUQDW¯YDV� NDV GRG LHVS�MX SLH¼HPW GDå�GXV O�PXPXV DWWLHF¯JDM� MDXW�MXP�� 0�§LQLHW

DWNO�W� YDL MÌV QHWLHNDW YLU]¯WV X] N�GD NRQNU�WD O�PXPD SLH¼HPãDQX� L]VO�G]RW FLWX WLNSDW

DWELOVWRãXV O�PXPXV� 9LHQP�U DSVYHULHW DU¯ LHVS�MX QHGDU¯W QHNR XQ QHSLH¼HPW QHN�GX

O�PXPX�

�� VROLV� $SVYHULHW SLHU�G¯MXPXV XQ L]Y�UW�MLHW NDWUDV L]Y�OHV DF¯PUHG]DP�V DOWHUQDW¯YDV�

3�UOLHFLQLHWLHV� ND MDXW�MXPL LU DSOÌNRWL QR GDå�GLHP YLHGRNºLHP� $WFHULHWLHV VDYXV P�U·XV

XQ QHSLHºDXMLHW S�UVWHLG]RãXV VHFLQ�MXPXV� NXUXV QHYDU SDPDWRW DU IDNWLHP�

�� VROLV� 3�UEDXGLHW� NDV M�GDUD� ODL ¯VWHQRWX MÌVX SLH¼HPWR O�PXPX SUDNV�� .DV EÌV DWELOG¯JV SDU

O�PXPD UHDOL]�FLMX" .DG WDV WLNV UHDOL]�WV"

�� VROLV� 1RN�UWRMLHW YLVX W�� ODL YDU�WX X]UDXG]¯W MÌVX SLH¼HPW� O�PXPD VHNDV XQ QR W� JÌWR

P�F¯EX� NDV YDU�WX X]ODERW O�PXPX SLH¼HPãDQX Q�NRWQ��

9DOGH�XQ�YDG¯ED�

9DOGH XQ YDG¯ED LU DWELOG¯JDV SDU NRRSHUDW¯YD YDG¯ãDQX� 9DOG� M�EÌW YLVPD] GLYLHP

ORFHNºLHP� NXULHP LU M�GDUERMDV NRRSHUDW¯Y� NRS� YDL DWVHYLã·L� ,HWHLFDPV GDUERWLHV NRS�� ODL

JDUDQW�WX VWDELOX YDG¯EDV NRQWUROL� 6WDWÌWLHP M�QRVDND� N� YDG¯EDL M�GDUERMDV� N� YDOGHL M�SLH¼HP

O�PXPL� N� NDWUDP YDOGHV ORFHNOLP M�SLHGDO�V� DU¯ O�PXPX SLH¼HPãDQ�� $WNDU¯E� QR NRRSHUDW¯YD

OLHOXPD XQ LHJXOG�P� GDUED DSMRPD YDOGH YDU GDUERWLHV X] SLOQX VORG]L� SXVVORG]L YDL N� DOJRWL

GDUELQLHNL� 'DXG]RV NRRSHUDW¯YRV GDUE¯ED YDU WLNW YDG¯WD DU YDOGHV ORFHNºX O¯G]GDO¯EX X] SXVVORG]L�

XQ SDSLOGXV DU YLHQX YDL GLYLHP DOJRWLHP GDUELQLHNLHP N� YDOGHV ORFHNºX SDO¯JLHP� %L]QHVDP

SDSODãLQRWLHV� YDU SLHQ�NW EU¯GLV� NDG VHNP¯JDV YDG¯EDV QRGURãLQ�ãDQDL LU QHSLHFLHãDPV DOJRW

SLOQDV VORG]HV PHQHGåHUL�

6WDWÌWRV LU M�EÌW PLQ�WDP� X] FLN LOJX ODLNX YDOGH LU LHY�O�WD �SDUDVWL X] � � � JDGLHP��

.RRSHUDW¯YX GDUE¯EDV OLNXP� YDU EÌW PLQ�WL ã�GL QRWHLNXPL� NDV M�LHY�UR �

�� NXUã LU DWELOG¯JV SDU NRRSHUDW¯YD YDG¯EX�

�� NXUã� NXU XQ N�G� YHLG� S�UVW�Y�V NRRSHUDW¯YD LQWHUHVHV FLW�V LQVWLWÌFLM�V�

�� N�GL LU YDG¯EDV X]GHYXPL�

�� NXUã ]L¼R YDOGHL SDU YHLNWDM�P S�UEDXG�P YDG¯E��

�� YDG¯EDV XQ YDOGHV GDUED JUXSX �MD W�GDV WLHN YHLGRWDV� SDNDOSRMXPX UHJXO�FLMD XQ WR

SLHQ�NXPL�

�� N�GL O�PXPL WLHN SLH¼HPWL YDG¯E�� XQ NDG WLH LU M�DSVWLSULQD YDOG��

�� NDG XQ YDL YDG¯EDV S�UVW�YMLHP M�SLHGDO�V YDOGHV V�G�V�

5HY¯]LMDV�NRPLVLMD�

.RRSHUDW¯YD YDG¯ED XQ YDOGH LU DWELOG¯JDV SDU NRRSHUDW¯YD LNGLHQDV YDG¯EX� EHW UHY¯]LMDV

NRPLVLMDL LU P�U·LV LHVS�MX UREHå�V DSP�F¯W YDG¯EDV ORFHNºXV� NRQWURO�W WR GDUE¯EX� N� DU¯ YDG¯EDV

XQ YDOGHV SLH¼HPWRV O�PXPXV� 5HY¯]LMDV NRPLVLMDV GDUE¯ED� WLHV¯EDV� SLHQ�NXPL� O�PXPX

SLH¼HPãDQDV JDLWD XQ ORFHNºX DWELOG¯ED M�DWVSRJXºR VWDWÌWRV�

5HY¯]LMDV NRPLVLMDL M�VDVW�Y YLVPD] QR WU¯V ORFHNºLHP� 7LH SDUDVWL M�LHY�O LNJDG�M�

NRRSHUDW¯YD SLOQVDSXOF�� 'DåUHL] VWDWÌWRV UHY¯]LMDV NRPLVLMDV ORFHNºLHP WLHN QRU�G¯WL GDåL

LHUREHåRMXPL�

�� PLQLP�ODLV YDL PDNVLP�ODLV UHY¯]LMDV NRPLVLMDV ORFHNºX YHFXPV�

�� L]JO¯W¯EDV O¯PHQLV�

�� O¯G]ãLQ�M� SURIHVLRQ�O� GDUED SLHUHG]H�

�� DWELOG¯EDV O¯PHQLV SDU VDYX GDUE¯EX�

6WDWÌWRV M�QRU�GD UHY¯]LMDV NRPLVLMDV SLHQ�NXPL� N� DU¯ YDG¯EDV XQ YDOGHV NRSV�åX

VDVDXNãDQDV N�UW¯ED� MD WDV LU QHSLHFLHãDPV�
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3DGRPHV�ORPD�XQ�IXQNFLMDV�

$WELOVWRãL NRRSHUDW¯YD Q�NRWQHV W�ODP �Y¯]LMDL� XQ VWUDW�§LVNDMDL YLU]¯EDL X] WR SDGRPHV

IXQNFLM�V LHWLOSVW GDUED SO�QX X]UDXG]¯ED XQ NRQWUROH� N� DU¯ ELHGUX LQWHUHãX QRGURãLQ�ãDQD YLVRV

HWDSRV� /DL HIHNW¯YL YHLNWX ãRV SLHQ�NXPXV� UHJXO�UL LU M�YHLF QRWHLNWL SDV�NXPL� *DGD YDL SXVJDGD

SO�QV GRG LHVS�MX SDGRPHL DWVNDLW¯WLHV SDU ODLNX XQ UHVXUVLHP� NDV LHJXOG¯WL ãDM�V GDUE¯E�V� â�GL

SO�QL QDY SDUHG]�WL SDGRPHV UDGRã�V GRP�ãDQDV LHUREHåRãDQDL� 7DV LU O¯G]HNOLV� NDV SDO¯G]

GLUHNWRULHP LHYLU]¯W VDYX GRPX YDMDG]¯JDM� JXOWQ� XQ S�U�N QHNRQFHQWU�WLHV X] DWVHYLã·LHP

MDXW�MXPLHP� 3O�QRV WLHN LHWYHUWL SXQNWL� NXULHP M�EÌW NDWUDV SDGRPHV VDQ�NVPHV GLHQDV N�UW¯E��

L]¼HPRW W�GDV VDQ�NVPHV� NXUDV LU VDVDXNWDV YLHQD NRQNU�WD MDXW�MXPD ULVLQ�ãDQDL ��UN�UWDV

VDQ�NVPHV��

3DGRPHV�VDQ�NVPMX�ELHåXPV�

/DL JDQ SDGRPHV VDQ�NVPMX ELHåXPV EÌV DWNDU¯JV QR NRRSHUDW¯YD UDNVWXUD XQ GDUE¯E�P�

NXU�V WDV LU LHVDLVW¯WV� X]VNDWD� ND SDGRPHL EÌWX M�VDQ�N NRS� LN P�QHVL� ODL W� YDU�WX QRGURãLQ�W

RUJDQL]�FLMDV GDUE¯EDV YLU]LHQX� -D VDQ�NVPHV QRWLHN UHW�N� WDG S�UYDOGQLHNLHP EÌV SDãLHP

M�SLH¼HP O�PXPL� NDV YDU�WX QRYHVW SLH SROLWLNDV L]PDL¼�P� SLH WDP W�G�P� NXUDV QHDWELOVW ELHGUX

YDMDG]¯E�P� %LHå�NDV VDSXOFHV YDU L]UDLV¯W SDGRPHL Y�OPL LHMDXNWLHV GDUED X]GHYXPRV� NDV EÌWX

M�DWVW�M S�UYDOGQLHNX ]L¼��

3DUDVWDV�SDGRPHV�VDQ�NVPHV�X]GHYXPL�

3DUDVW�P NRRSHUDW¯YD SDGRPHV VDQ�NVP�P EÌWX M�LHWYHU ã�GX MDXW�MXPX ULVLQ�ãDQD�

�� SLHGHU¯ED NRRSHUDW¯YDP �LHVQLHJXPL� DWOÌJXPL��

�� UH]XOW�WL DWWLHF¯E� SUHW SDW�U�WR EXGåHWX�

�� ILQDQVL�ODLV VW�YRNOLV�VNDLGUDV QDXGDV NU�MXPV �OLNYLGLW�WH� VNDLGUDV QDXGDV LHQ�NXPV��

3DGRPHV�JDGD�SO�QV�

3DGRPHV JDGD SO�Q� LU M�EÌW ã�GLHP SXQNWLHP�

�� Y¯]LMDV IRUPXO�MXPD S�UVNDW¯ãDQD�

�� P�U·X XQ ELHGUX LHJXYXPX S�UVNDW¯ãDQD�

�� VWUDW�§LVN� SO�QD DNWXDOL]�FLMD�

�� JDGD EXGåHWD QRWHLNãDQD�

�� SDG]LºLQ�WD UH]XOW�WX S�UVNDW¯ãDQD DWWLHF¯E� SUHW EXGåHWX XQ VWUDW�§LVNR SO�QX �X]UDXG]¯ED

XQ SDãUHL]�M�V VLWX�FLMDV Y�UW�MXPV��

�� NRUSRUDW¯Y�V SROLWLNDV S�UVNDW¯ãDQD�

�� DWDOJRMXPD SROLWLNDV S�UVNDW¯ãDQD�

�� DXJVW�N�V YDG¯EDV GDUED UH]XOW�WX S�UVNDWV�

�� SDGRPHV GDUED UH]XOW�WX S�UVNDWV�

�� GDUED LHFLUN¼X DSPHNO�MXPV �ODL QHDWVYHãLQ�WRV QR UH�O�V G]¯YHV NRRSHUDW¯Y���

�� GDUE¯EDV JDOYHQR MRPX SDG]LºLQ�WV S�UVNDWV �LHVNDLWRW JDOYHQ� S�UYDOGQLHND XQ Y�O N�GDV

S�UYDOGHV DXJVW�N�V DPDWSHUVRQDV SHUVRQ¯J� GDUED DWVNDLWL��

�� FLOY�NX UHVXUVX DWW¯VW¯EDV S�UVNDWV �UDGRãX FLOY�NX DWW¯VW¯EDV YHLFLQ�ãDQD RUJDQL]�FLM���

,GH�O� YDULDQW� ã�GDL VDQ�NVPHL� NDV DSVSULHå Y¯]LMDV IRUPXO�MXPX XQ FHQãDV DNWXDOL]�W

VWUDW�§LVNR SO�QX� EÌW M�QRWLHN DWUDLV¯W� DWPRVI�U� XQ LOJ�NX ODLNX� ODL SDGRPHV ORFHNºL SLH ãLHP

VYDU¯JDMLHP MDXW�MXPLHP YDU�WX VWU�G�W DU DSGRPX XQ EH] S�UWUDXNXPLHP�

%LHGUX�YDMDG]¯EX�DSPLHULQ�ãDQD�

%LHGUX�PRWLY�FLMD�

7DV� N�G� P�U� ELHGUL SLHGDO¯VLHV NRRSHUDW¯YD GDUE¯E�� LU DWNDU¯JV QR NRRSHUDW¯YD LHWHNPHV

X] NDWUD DWVHYLã·D NRRSHUDW¯YD ELHGUD LNGLHQDV G]¯YL� -D NRRSHUDW¯YV ELHGULHP QHVS�M QRGURãLQ�W WR�

NDV YL¼LHP LU YDMDG]¯JV XQ NR YL¼L QR W� VDJDLGD� WDG NRRSHUDW¯YD Q�NRWQH LU DSGUDXG�WD�

.RRSHUDW¯YV W�G� YHLG� YDU N�GD ODLNX HNVLVW�W O¯G] W� JDO¯JDP VDEUXNXPDP� EHW QHYLHQV YHLNVP¯JV

NRRSHUDW¯YV QHYDU SDVW�Y�W� MD W� YDG¯W�ML QHVS�M L]SUDVW VDYX ELHGUX L]MÌWDV XQ Y�OPHV �VN� �� VDGDº�
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SDU ã¯ MDXW�MXPD X]UDXG]¯EX�� /DL X]]LQ�WX� NR ELHGUL MÌW XQ GRP�� PD]�NRV NRRSHUDW¯YRV LHWHLFDPV

DSPHNO�W YLVXV GDUED SRVPXV XQ DSUXQ�WLHV DU FLOY�NLHP YLVRV O¯PH¼RV�

9HLNVP¯JDV GLYYLU]LHQX VD]L¼DV QRGURãLQ�ãDQD VWDUS NRRSHUDW¯YD YDG¯EX XQ ELHGULHP QDY

WLNDL GLUHNWRUX XQ YDOGHV ORFHNºX SLHQ�NXPV� 7DL LU M�EÌW DSYLHQRWDL IXQNFLMDL� LHWYHURW YLVX O¯PH¼X

SHUVRQ�OX� 1HIRUP�ODV GLVNXVLMDV ELHGUX VWDUS� ELHåL YLHQ L]UDLV�V YHLNDO�� VDLPQLHF¯E�V� VW�YRW

ULQG�� ODL QRGRWX SURGXNFLMX� YDL NRSVDSXOFHV S�UWUDXNXPRV�

&LOY�NLHP ELHåL YLHQ LU DWã·LU¯JD XQ GDåUHL] VDUHå§¯WD PRWLY�FLMD� N�S�F YL¼L LU

LHVDLVW¯MXãLHV XQ SLHGDO�V NRRSHUDW¯YDM� JUXS�� /�W�NX SUHþX XQ HIHNW¯Y�NX SDNDOSRMXPX LHJÌãDQD

LU DF¯PUHG]DPD PRWLY�FLMD� EHW W� QDY SLHWLHNDPD� ODL SDWL SDU VHYL YHLFLQ�WX ELHGUX LHVDLVW¯ãDQRV

YDLU�N� QHN� WDV S�F YL¼X GRP�P LU QHSLHFLHãDPV DSPDL¼� SUHW WLHP ODEXPLHP� NXUXV YL¼L FHU

VD¼HPW� 7DV QR]¯P�� ND YL¼L LU JDWDYL SLHGDO¯WLHV NDSLW�OD LQYHVW¯FLM�V� GRW LHJXOG¯MXPX P�U·D

QRWHLNãDQ�� O�PXPX SLH¼HPãDQDV XQ X]UDXG]¯EDV SURFHVRV� WLNDL VD¼HPRW SUHW¯ N�GX WDXVW�PX

ODEXPX�

%LHGUX X]VNDWV SDU WR� YDL O¯G]GDO¯EDV LHVS�MD LU LHJXYXPV YDL SLHQ�NXPV� EÌV DWNDU¯JV QR

W�� YDL YL¼L

�� GRP�� ND WDV SDO¯G]�V LHNºDXW VDYXV LQGLYLGX�ORV P�U·XV NRRSHUDW¯YD NRS�M� P�U·X

VLVW�P� YDL

�� NDXW N�G� YHLG� MÌWDV JDQGDU¯WL XQ DWDOJRWL SDU ODLNX XQ O¯G]HNºLHP� NR YL¼L LU L]ã·LHGXãX�

SLHGDORWLHV VDSXOF�V XQ JUXSDV GLVNXVLM�V �WDV YDU L]SDXVWLHV N� VRFL�ODLV VW�YRNOLV� DW]LQ¯ED

YDL L]JO¯W¯ED��

$XJVWD�O¯PH¼D�PRWLY�FLMDV�VDJODE�ãDQD�

.RRSHUDW¯YDP DXJRW XQ NºÌVWRW QHYLHQGDE¯J�NDP ELHGUX VDVW�YD ]L¼�� PRWLY�FLMDV O¯PHQLV

EÌV DWNDU¯JV QR W�� YDL WDV LU VS�M¯JV DSPLHULQ�W YDLU�N NRQNU�WX YDMDG]¯EX� 0�U·D JUXSDV YDL NOXEL�

NDV EDOVW�V X] ELHGUX NRSXPD DSDNãJUXSX NRS¯JDM�P LQWHUHV�P� YDU SDO¯G]�W VDJODE�W DNW¯Y�NX

LQWHUHVHV O¯PHQL XQ QRGURãLQ�W ELHGUX LHVDLVW¯ãDQRV� 0D]DV JUXSX VDQ�NVPHV LU SURGXNW¯Y�NDV QHN�

OLHO�V VDQ�NVPHV� SDOLHOLQRW GDUED HIHNWLYLW�WL XQ QRGURãLQRW OLHWGHU¯J�NX DWJULH]HQLVNR VDLNQL

Q�NDPL SLOQVDSXOFHL� 3LOQVDSXOF�P EÌWX M�NRQFHQWU�MDV X] ELHGUX IDNWLVNDM�P LQWHUHV�P XQ

DSVY�UXPLHP� LHUREHåRMRW JDUXV S�UYDOGQLHNX XQ GLUHNWRUX PRQRORJXV XQ YHLFRW PLQLP�ODV

MXULGLVNDV IRUPDOLW�WHV XQ SDUDVW�V SURFHGÌUDV� NDV LU QHSLHFLHãDPDV ã�GRV JDG¯MXPRV� 9DG¯W�MLHP

EÌWX M�YHLFLQD O¯G]GDO¯EDV DWWLHNVPH VDSXOFHV YDG¯ãDQ�� YDGRW GLVNXVLMDV W�G� YHLG�� NDV QRGURãLQD

NDWUDP ELHGUDP LHVS�MX GRW VDYX LHJXOG¯MXPX� -D ELHGUX VNDLWV LU S�U�N OLHOV� EÌWX M�YHLFLQD GDUED

JUXSX YHLGRãDQD� NXUDV MDX LHSULHNã DSVSULHVWX NRQNU�WRV MDXW�MXPXV �YDL DWã·LU¯JRV YLHGRNºXV�� 7R

S�UVW�YML DWVNDLW¯WRV SLOQVDSXOFHL� NDV QRGURãLQ�WX DU¯ P�U·WLHF¯J�NX GLDORJX� WRP�U QRGURãLQRW

FDXUVNDW�P¯EX�

%LHGUX�ORMDOLW�WHV�ORPD�NRQNXUHQFHV�DSVW�NºRV�

%LHGUX ORMDOLW�WH YDU EÌW L]ã·LURãDLV NRRSHUDW¯YD VS�NV� NDOSRMRW SDU NRQNXU�WVS�M¯JD

L]GHY¯JXPD DYRWX� ¯SDãL� MD ELHGUL LU DU¯ NRRSHUDW¯YD NOLHQWL XQ ILQDQV�W�ML� 7�G�º NOLHQWX LQWHJU�FLMD

NRRSHUDW¯YDM� RUJDQL]�FLM� YDU EÌW L]GHY¯J�ND QHN� LHQ�NXPL QR L]GHYXPX WDXS¯ãDQDV� WLUJXV

L]S�WHV� LQIRUP�FLMDV Y�NãDQDV XQ SLHJ�åX WHUPL¼X VDPD]LQ�ãDQDV�

%LHGUL ELHåL YLHQ LHVW�MDV NRRSHUDW¯Y� W� V�NXPSHULRG�� QRWHLNWX LGH�OX YDG¯WL XQ QHDWNDU¯JL

QR NRRSHUDW¯YD N� EL]QHVD X]¼�PXPD GDUE¯EDV HIHNWLYLW�WHV� 9L¼L YDU SUHWRWLHV L]PDL¼�P� MD W�V

NDXW N�G� YHLG� QROLHG] ãRV LGH�OXV� 5HODW¯YL QHOLHODV L]PDL¼DV NRRSHUDW¯YD VDLPQLHFLVNDM� GDUE¯E�

YDU L]UDLV¯W QHSURSRUFLRQ�OL OLHOXV SURWHVWXV� MD W�V WLHN YHLNWDV SUHW ELHGUX X]VNDWLHP SDU

NRRSHUDW¯YD GLELQ�ãDQDV QROÌNX� %LHGUL YDU EÌW ºRWL ORM�OL DWWLHF¯E� X] NRRSHUDW¯YD LGH�OLHP� NDV

YDU EÌW NRRSHUDW¯YD VS�NV� MD WDV WLHN SDU W�GX DW]¯WV XQ LU LHVS�MDPV DWUDVW YHLGX� N� ãR ORMDOLW�WL

L]PDQWRW� WRP�U L]GDURW QHSLHFLHãDP�V L]PDL¼DV� 7DM� SDã� ODLN� NRQNXU�WVS�M¯JDV HNRQRPLNDV

DSVW�NºRV ELHGUX ORMDOLW�WH QHYDU NRPSHQV�W QHHIHNWLYLW�WL XQ QHOLHWGHU¯JXPX� -D N�GX ODLNX LU

LHVS�MDPV OÌJW ORM�OXV ELHGUXV SLHFLHVW ¯VODLF¯JXV WUÌNXPXV DU P�U·L VDVQLHJW ODE�NXV UH]XOW�WXV

LOJ�N� ODLND SHULRG�� WDG� ã�GDL QHHIHNW¯YDL VDLPQLHNRãDQDL WXUSLQRWLHV� PD] WLFDPV� ND ELHGUL

VDJODE�V VDYX ORMDOLW�WL LOJX ODLNX� 9L¼L V�NV PHNO�W DOWHUQDW¯YXV YHLGXV VDYX YDMDG]¯EX

DSPLHULQ�ãDQDL�

%LHGUX DWWLHF¯EDV DU NRRSHUDW¯YX LHWHNP�V DU¯ SHUVRQ¯JR HNRQRPLVNR LQWHUHãX LQWHJU�FLMDV

SDN�SH XQ NRS�MDLV X]¼�PXPV� -D ELHGUL LU GHOH§�MXãL NRRSHUDW¯YDP VYDU¯JX IXQNFLMX YHLNãDQX YDL
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LU LQYHVW�MXãL WDM� LHY�URMDPXV O¯G]HNºXV� YL¼L� YLVWLFDP�N� X]¼HPVLHV OLHO�NX DWELOG¯EX�

QHDWODLG¯J�N SLHSUDVRW QRWHLNWXV SDNDOSRMXPXV� YDL SLHGDO¯VLHV X]UDXG]¯E� XQ SO�QRãDQ�� NRSXP�

GHPRQVWU�MRW YDLU�N ¯SDãQLHND DWWLHNVPL QHN� WLNDL NOLHQWD X]YHG¯EX�

³%U¯Y��M�WQLHND´�HIHNWV�

-D NRRSHUDW¯YV NºÌVW SDU OLHOX JUXSX� SDOLHOLQ�V W�GDV SDU�G¯EDV N� ³EU¯Y� M�WQLHND´ HIHNWV

UDãDQ�V LHVS�MD� NDG GDåL ELHGUL FHQãDV JÌW QR NRRSHUDW¯YD S�F LHVS�MDV YDLU�N� QHLHJXOGRW WDM�

O¯G]¯JX GDºX� ,HPHVOL� N�S�F ã�GV ULVNV SLHDXJ SURSRUFLRQ�OL NRRSHUDW¯YD OLHOXPDP� VDLVW�V

JDOYHQRN�UW DU WULMLHP DVSHNWLHP�

�� DWWLHF¯EDV VWDUS ELHGULHP NºÌVW EH]SHUVRQLVN�NDV�

�� NDWUD LQGLYLGX�O� ELHGUD LHWHNPH VDPD]LQ�V� O¯G] DU WR S�UYDOGQLHNL PD]�N X]PDQ¯EDV YHOWD

LQGLY¯GLHP� W�S�F DWVHYLã·L ELHGUL FHQãDV LHJÌW S�F LHVS�MDV YDLU�N� LHJXOGRW S�F LHVS�MDV

PD]�N�

�� DU NRRSHUDW¯YD ELHGULHP QHVDLVW¯WD EL]QHVD DSMRPD SLHDXJXPV DU P�U·L HIHNW¯Y�N L]PDQWRW

NRRSHUDW¯YD UHVXUVXV�

.RRSHUDW¯YDP �¯SDãL DXJRãDP� M�FHQãDV L]YHLGRW JUXSDV S�UYDOGHV VLVW�PDV� NDV QHYHLGR

DXJVQL ³ EU¯Y� M�WQLHND ´ HIHNWDP� 7� YDU�WX LHWYHUW VLVW�PX� NDV QHºDXM NRRSHUDW¯Y� YHLGRWLHV

OLHODP VNDLWDP ELHGUX� NXUL GRG PLQLP�OX LHJXOG¯MXPX� YDL YHLGRW DWWLHNVPL� NDV YHLFLQD

DSDNãVLVW�PX YHLGRãDQRV� /DL QROHPWX� SD NXUX FHºX LHW� YLVSLUPV M�DSOÌNR W�GD EL]QHVD VWDWXVV�

NDV QDY VDLVW¯WV DU SLHGHU¯EX NRRSHUDW¯YDP XQ NDV YDLUXP� JDG¯MXPX LU DWELOG¯JV SDU ã�GDV

WHQGHQFHV YHLGRãDQRV ELHGUX YLGÌ�

³%U¯Y��M�WQLHND´�HIHNWD�PD]LQ�ãDQD�

6DPD]LQRWLHV ELHGUX LHVDLVW¯ãDQ�V SDN�SHL NRRSHUDW¯YD QRULV�V XQ SDOLHOLQRWLHV QHDNW¯YR

ELHGUX VNDLWDP� ã¯ WHQGHQFH YDU VDVQLHJW W�GXV DSP�UXV� ND NºÌVW JUÌWL DWUDVW ELHGUXV� NXUL EÌWX

JDWDYL X]¼HPWLHV JRGSLOQR YDG¯W�MD ORPX� GRGRW LHJXOG¯MXPX NRRSHUDW¯YD YDG¯ãDQ�� â�GRV

JDG¯MXPRV NRRSHUDW¯YV QRVW�MDV GLOHPPDV SULHNã�� WDP M�VDJODE� VDYV VWDWXVV YDL M�NºÌVW SDU

NRPHUFRUJDQL]�FLMX� $OWHUQDW¯YDV YDU�WX EÌW ã�GDV�

�� UHJXO�UL S�UVNDW¯W ELHGUX VDUDNVWXV� DWEU¯YRMRWLHV QR QHDNW¯YLHP ELHGULHP�

�� LHYLHVW GLY�M�GX SLHGHU¯EDV VLVW�PX� NXU� SLHP�UDP� WLNDL DNW¯YDMLHP ELHGULHP LU EDOVVWLHV¯EDV�

WDþX ãR VLVW�PX LU JUÌWL S�UYDOG¯W� XQ W� YDU NDY�W DNW¯Y�NX S�U�MR ELHGUX LHVDLVW¯ãDQRV�

�� DXWRP�WLVNL L]EHLJW SLHGHU¯EX NRRSHUDW¯YDP� MD ELHGUV LU OLNYLG�MLV VDYX X]¼�PXPX YDL YL¼DP

SLHQ�FLV SHQVLMDV YHFXPV� 3DVDXO� WR SUDNWL]� GDXG]L NRRSHUDW¯YL� 'DåUHL] WLHN L]PDNV�WDV

QDXGDV VXPPDV� NDV LHWXU�WDV� ELHGUDP HVRW NRRSHUDW¯Y� YLVX PÌåX� &LWRV NRRSHUDW¯YRV �NXU

NRRSHU�FLMDV OLNXPV SLHºDXM ã�GX SUDNVL� QROLNXPL YDL VWDWÌWL SDUHG]� ND� ELHGUDP DL]HMRW

SHQVLM� XQ DWVW�MRW NRRSHUDW¯YX� YL¼LHP WLHN PDNV�WD JDGD UHQWH YDL LNP�QHãD SDEDOVWV �� � ��

JDGX� 7DV YDU�WX EÌW YHLGV� N� SDOLHOLQ�W ELMXãR ELHGUX SHQVLMDV XQ WDM� SDã� ODLN� L]PDQWRW

QDXGX LOJ�N� ODLND SHULRG�� 3LHGHU¯EX NRRSHUDW¯YDP YDU QRGRW PDQWRMXP� LQGLYLGX�O�

X]¼�PXPD PDQWLQLHNDP� MD YL¼ã X]¼HPDV YLVDV VDLVW¯EDV XQ WLHV¯EDV� NR X]OLHN SLHGHU¯ED

NRRSHUDW¯YDP�

$U�SLHGHU¯EX�NRRSHUDW¯YDP�QHVDLVW¯WV�EL]QHVV�

'DåRV JDG¯MXPRV NRRSHUDW¯YV DWºDXM WDP QHSLHGHU¯JLHP FLOY�NLHP JÌW ODEXPX QR

NRRSHUDW¯YD SDNDOSRMXPLHP� 9DL NRRSHUDW¯YLHP SDNDOSRMXPL� NXUXV WDV SDUDVWL VQLHG] VDYLHP

ELHGULHP� EÌWX M�VQLHG] VYHãLHP FLOY�NLHP� NXUL QHLHJXOGD VDYX NDSLW�OD GDºX XQ O¯G] DU WR

QHX]¼HPDV QHN�GX ULVNX� MDX VHQ LU NºXYLV SDU VWU¯G¯JX MDXW�MXPX� 'DåDV YDOVWLV WR LU SLOQ¯E�

DL]OLHJXãDV DU OLNXPX� EHW FLWDV WXUSUHW¯� DWº�YXãDV QHLHUREHåRW� YHLG� YDL DU ]LQ�PLHP

LHUREHåRMXPLHP� 9DOVWV QRGRNºX OLNXPX QRUPDV DWWLHF¯E� X] NRRSHUDW¯YLHP DU¯ LU DWã·LU¯JDV�

DWNDU¯E� QR W�� YDL WLH WLUJRMDV DU NRRSHUDW¯YDP QHSLHGHURã�P SHUVRQ�P YDL Q��

1HSLHGHURã�P SHUVRQ�P SDUDVWL LU DWºDXWV L]PDQWRW NRRSHUDW¯YD SDNDOSRMXPXV W�G�º� ND

RUJDQL]�FLMD XQ DU¯ ELHGUL FHU JÌW ODEXPX� SDSODãLQRW VDLPQLHFLVNR GDUE¯EX YDL HIHNW¯Y�N

L]PDQWRMRW NRRSHUDW¯YD MDXGDV� 'DU¯MXPL DU QHSLHGHURã�P SHUVRQ�P YDU UDG¯W YHLFLQRãX HIHNWX� MD

W�V ODLND JDLW� NºÌVW SDU ELHGULHP�
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7RP�U ã�GD VLWX�FLMD UDGD MDXW�MXPX SDU ELHGUX XQ QHSLHGHURãR SHUVRQX DWWLHF¯E�P XQ SDU

W�V SRWHQFL�OR VWLPXOX ³EU¯Y� M�WQLHND´ HIHNWDP� .DP�U QHSLHGHURãR SHUVRQX JÌWLH ODEXPL QR

ã�GLHP GDU¯MXPLHP QDY VDP�URMDPL DU WR� NR LHJÌVW ELHGUL QR NRPSHQV�FLM�P SDVW�Y¯JLHP

NOLHQWLHP� SUREO�PDV QHUDG¯VLHV� -D GDU¯MXPL DU QHSLHGHURã�P SHUVRQ�P WLHN DWVW�WL EH] NRQWUROHV�

ELHGUL WLNV SDNºDXWL SLHDXJRãDP ULVNDP� MR ¯SDãL VDELHGU¯E�V DU QHLHUREHåRWX DWELOG¯EX� NXU

GDU¯MXPX DSMRPD SDOLHOLQ�ãDQDL LU QHSLHFLHãDPV SDSLOGX ILQDQV�MXPV� ,HVNDLWRW S�USDOLNXPXV QR

ã�GLHP GDU¯MXPLHP UH]HUY�� ãR ULVNX YDU VDPD]LQ�W� 7� N� UH]HUYHV LU S�UYDOGQLHND U¯F¯E�� ã¯

VWUDW�§LMD GRG YL¼DP OLHO�NX YDUX DWWLHF¯E� X] YDOGL� XQ LOJ�N� ODLN� YDU VDPD]LQ�W ELHGUX NRQWUROL

S�U X]¼�PXPX�

-D GDU¯MXPL DU QHSLHGHURãDMLHP LU S�UVYDU�� WDG NRRSHUDW¯YDP GUDXG W� XQLN�O� XQ EÌWLVN�

UDNVWXUD ]DXG�ãDQD� MR YHLGRMDV SDUWQHUDWWLHF¯EDV� NXU�V ELHGUL LHJÌVW OLHO�NX SHº¼X QR DXJVW�N�P

SDVW�Y¯JR NOLHQWX NRPSHQV�FLM�P YDL L]GHY¯J�N�P FHQ�P QHN� WLHãDV WLUG]QLHF¯EDV DU NRRSHUDW¯YX�

/¯G] DU WR ELHGUL� SDW MD YL¼LHP QDY YDLUV VDYX X]¼�PXPX� NDV SDGDUD SLHGHU¯EX NRRSHUDW¯YDP

QHSLHFLHãDPX� VDJODE� VDYX ELHGUD �QHDNW¯YD ELHGUD� VWDWXVX� JÌVWRW SHº¼X X]NU�W� NDSLW�OD

SURFHQWLHP� 7DV QRYHG SLH W�� ND SURJUHV�MRãL VDPD]LQ�V WR ELHGUX ¯SDWVYDUV� NXUL DNW¯YL LHVDLVW�V

P�U·D QRWHLNãDQDV� O�PXPX SLH¼HPãDQDV XQ X]UDXG]¯EDV SURFHV�� .�GUHL] YLHQGDE¯J� JUXSD

VDGDO�V YLVPD] WULM�V JUXS�V� DNW¯YLH ELHGUL� QHDNW¯YLH ELHGUL XQ QHSLHGHURãLH� NXUL YHLF

WLUG]QLHFLVNXV GDU¯MXPXV DU NRRSHUDW¯YX�

%LHGUX�VDLPQLHF¯EX�L]DXJVPHV�YHLFLQ�ãDQD�

9LHQ¯JDLV XQ YLVVYDU¯J�NDLV LHPHVOV� N�S�F WLHN GLELQ�WV NRRSHUDW¯YV XQ FLOY�NV NºÌVW SDU W�

ELHGUX� LU FHU¯ED� ND WDV QRGURãLQ�V LHQ�NXPXV �ODEXPXV� VDYLHP ELHGULHP� *DG¯MXP� DU

SDNDOSRMXPX VQLHG]�MX YDL YHLFLQ�ãDQDV NRRSHUDW¯YLHP ã�GX ODEXPX QRGURãLQ�ãDQD QR]¯P� ELHGUX

VDLPQLHF¯EX L]DXJVPHV YHLFLQ�ãDQX� VQLHG]RW SDNDOSRMXPXV� NXUL

�� LU QHSLHFLHãDPL�

�� QDY SLHHMDPL WLUJÌ YLVS�U YDL

�� NXUXV NRRSHUDW¯YV YDU VQLHJW SDU ODE�N�P FHQ�P� ODE�N� NYDOLW�W� YDL DU ODE�NLHP

QRVDF¯MXPLHP QHN� WLUJÌ SLHG�Y�WLH�

%LHGUX�X]VW�G¯WR�P�U·X�SUHWUXQ¯JXPV�

$WWLHF¯E� X] ELHGUX VDLPQLHF¯EX L]DXJVPL YLVOLHO�N�V JUÌW¯EDV VDJ�G� YHLFLQ�ãDQDV

HIHNWLYLW�WHV VDJODE�ãDQD� DSYLHQRMRW ELHGUX DWã·LU¯J�V LQWHUHVHV� NXUL YLHQODLF¯JL LU NOLHQWL XQ

NDSLW�OD LQYHVW�W�ML� 3DW UHODW¯YL YLHQGDE¯J�V ELHGUX JUXS�V YDMDG]¯ED S�F O�WLHP SDNDOSRMXPLHP�

QR YLHQDV SXVHV� XQ QHSLHFLHãDP¯ED S�F NRRSHUDW¯Y� L]¼�PXPD L]DXJVPHV� QR RWUDV SXVHV� UDGD

VDYVWDUS�ML NRQIOLNW�MRãXV P�U·XV� /DL SDQ�NWX YLHQSU�W¯EX ã�G� VLWX�FLM�� LU M�DSVYHU DOWHUQDW¯YX

O�PXPX VHNDV� /�PXPL LU M�SLH¼HP� EDOVWRWLHV YDLU�N X] S�UOLHFLQRãLHP DUJXPHQWLHP� QHN�

NDXO�MRWLHV YDL VS�O�MRW SROLWLVNDV VS�OHV�

0�U·L YDU SDSLOGLQ�W YLHQV RWUX �MD YLHQD P�U·D VDVQLHJãDQD YHLFLQD FLWD P�U·D

VDVQLHJãDQX�� WLH YDU EÌW VDYVWDUS�ML NRQIOLNW�MRãL �MD YLHQD P�U·D VDVQLHJãDQD LU LHVS�MDPD� WLNDL

DWPHWRW FLWX P�U·L� YDL QHLWU�OL �MD YLHQD P�U·D VDVQLHJãDQD QHN�G� YHLG� QDY VDLVW¯WD DU FLWD

P�U·D VDVQLHJãDQX��

3UHWUXQDV�VWDUS�ELHGUX�P�U·LHP�XQ�NRRSHUDW¯Y��X]¼�PXPD�P�U·L�

3UREO�PDV YDU UDVWLHV� HNRQRPLVNL QRWHLNWLHP SRWHQFL�OLHP XQ NRRSHUDW¯YD

LHUREHåRMXPLHP ³GDE¯JL´ NRQNXU�MRW DU P�U·LHP� NDV ELHGULHP LU EÌWLVNL VYDU¯JL� 1R YLHQDV SXVHV�

ELHGUX JDOYHQ�V LQWHUHVHV NRRSHUDW¯Y� VDLVW�V DU ODEX SDNDOSRMXPX YDL ODEDV VDPDNVDV VD¼HPãDQX

SDU SURGXNWLHP XQ LHVS�MX LHJXOG¯W S�F LHVS�MDV PD]�N� 1R RWUDV SXVHV� SLUPV NRRSHUDW¯YV V�N

UÌS¯J�N DSVY�UW� N�GXV SDNDOSRMXPXV VQLHJW XQ SDU N�GX FHQX� LU M�S�UOLHFLQ�V� ND WDP LU DWELOVWRãD

SDãX NDSLW�OD E�]H� 3UHW�M� JDG¯MXP� RUJDQL]�FLMD QRQ�NV PDNV�WQHVS�MDV YDL EDQNURWD SULHNã��

NDP VHNRV OLNYLG�FLMD�
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7DV� VDYXN�UW� SLHVSLHå VDVQLHJW YDLU�NXV SULP�UXV HNRQRPLVNRV P�U·XV�

�� VDJODE�W YDL SDOLHOLQ�W VDYX WLUJXV GDºX�

�� VDPD]LQ�W L]PDNVDV YLVPD] O¯G] WLHãR NRQNXUHQWX L]PDNVX O¯PHQLP�

�� DL]VDUJ�W VDVQLHJWR HNRQRPLVNR SRWHQFL�OX�

�� JDUDQW�W OLNYLGLW�WL�

�� SDVW�Y¯JL LHYLHVW X]ODERMXPXV�

/DL YDU�WX HIHNW¯YL XQ P�U·WLHF¯JL YHLFLQ�W VDYX ELHGUX VDLPQLHF¯EX L]DXJVPL� ELHGUX

P�U·L XQ NRRSHUDW¯Y� X]¼�PXPD P�U·L LU M�L]O¯G]LQD� -D WDV L]GRGDV� WDG SDUDVWL LHVS�MDPV SDQ�NW

DU¯ ELHGUX X]¼�PXPX L]DXJVPL� EL]QHVD DWWLHF¯EX LQWHQVLW�WHV SLHDXJXPX ELHGUX XQ NRRSHUDW¯YD

VWDUS�� ELHGUX VNDLWD SDOLHOLQ�ãDQRV XQ GDU¯MXPX DSMRPD SDOLHOLQ�ãDQRV DU NRRSHUDW¯YDP

QHSLHGHURã�P SHUVRQ�P�

-DXQLQ�MXPX�ORPD�

6YDU¯JV DWW¯VW¯EDV YHLFLQ�ãDQDV SRWHQFL�OV NRRSHUDW¯Y� LU DU¯ MDXQX UDåRãDQDV PHWRåX

LHYLHãDQD YDL W�GX UDåRãDQDV O¯G]HNºX L]PDQWRãDQD� NDV ºDXM VDVQLHJW DXJVW�NX GDUED UDå¯JXPX

ELHGUX X]¼�PXPRV� 3DUDVWL NRRSHUDW¯YD GLELQ�ãDQD SDWL SDU VHYL LU ºRWL OLHOV MDXQLHYHGXPV XQ

L]UDLVD L]PDL¼DV ELHGUX VDLPQLHF¯E�V� DU P�U·L ODE�N L]PDQWRW MDXQ�V LHVS�MDV� 7�O�NL]JO¯W¯EDV XQ

LQIRUP�FLMDV SURJUDPPDV� N� DU¯ FLWL SDV�NXPL� NDV Y�UVWL X] ELHGUX LQWHJU�FLMX NRRSHUDW¯YDM�

JUXS�� YDU SDPXGLQ�W ELHGUXV SLHNULVW SURJUHV¯Y�NDV VWUDW�§LMDV L]Y�OHL� 3ULHNãQRWHLNXPV ã�GX

ELHGUX X]VNDWX YHLGRãDQDL LU YL¼X S�UOLHF¯ED� ND NRRSHUDW¯YV LU YLVODE�NDLV WR LQGLYLGX�OR YDMDG]¯EX

DSPLHULQ�ãDQDV YHLGV�

2UJDQL]�FLM�� NXU YDG¯EDL LU SLOQ¯JL QHDWNDU¯JDV SR]¯FLMDV� WDL EÌWX YLHQP�U M�FHQãDV DWNO�W

W�GXV MDXQLQ�MXPXV N� FHQX XQ L]PDNVX L]PDL¼DV� MDXQX WHKQROR§LMX LHYLHãDQD� MDXQD LQIRUP�FLMD

XQ LGHMDV� N� VDPD]LQ�W UDåRãDQDV L]PDNVDV� NDV YLVV NRS� LU ºRWL QRGHU¯JV ELHGULHP�

9HLNVPH�L]UDLVD�YHLNVPL�

3R]LW¯Y� SLHUHG]H� NR ELHGUL JÌVW� VDVQLHG]RW VDYXV P�U·XV DU NRRSHUDW¯YD SDNDOSRMXPX

SDO¯G]¯EX� SDPXGLQD YL¼XV� N� DU¯ YL¼X GUDXJXV XQ §LPHQHV ORFHNºXV DU¯ WXUSP�N L]PDQWRW

NRRSHUDW¯YD VQLHJWRV ODEXPXV� 7�G�M�GL L]DXJVPHV YHLFLQ�ãDQDV GDUE¯EDV LU VS�M¯JDV UDG¯W NRS�MX

HIHNWX� NDV ¼HP Y�U� ELHGUX YDMDG]¯EDV� LQWHUHVHV XQ P�U·XV� W�G� YHLG� YDLURMRW YL¼X JDWDY¯EX

QRGLELQ�W FLHã�NDV DWWLHF¯EDV DU NRRSHUDW¯YX�

.RRSHUDW¯YD ELHGUX ]HPQLHNX LHQ�NXPX SDOLHOLQ�ãDQ�V� VDYXN�UW� ºDXM YL¼LHP SDOLHOLQ�W

LHWDXS¯MXPXV� ,QYHVW¯FLMDV VDY�V VDLPQLHF¯E�V YL¼XV SDPXGLQD Y�O YDLU�N L]PDQWRW NRRSHUDW¯YD

YHLFLQ�ãDQDV VS�MX� N� DU¯ WXUSP�N GRW LHJXOG¯MXPX ãR VS�MX SDOLHOLQ�ãDQ� �SLHP�UDP� LHJXOGRW

NRRSHUDW¯Y� YDLU�N O¯G]HNºX��

8]WLF¯EDV SLOQDV XQ FDXUVNDW�PDV DWWLHF¯EDV ELHGUX XQ NRRSHUDW¯YD VWDUS� QDY LHVS�MDPV

S�UY�UW�W� MR W�V LU YLHQ¯JDLV UH�ODLV SDPDWV L]G]¯YRãDQDL WLUJXV DSVW�NºRV� W�S�F WR YHLGRãDQDL LU

M�SLHY�Uã ºRWL OLHOD X]PDQ¯ED�
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,HYDGV�

âDM� QRGDº� DSOÌNRWL NRRSHUDW¯YDP UDNVWXU¯JLH EL]QHVD S�UYDOGHV �YDG¯ãDQDV�
DVSHNWL� 7� QHLHWYHU YLVS�U�MRV EL]QHVD DGPLQLVWU�ãDQDV MDXW�MXPXV� NDV LU
NRS¯JL JDQ NRPHUFX]¼�PXPLHP� JDQ NRRSHUDW¯YDMLHP X]¼�PXPLHP� %L]QHVD
SO�QRãDQD� EXGåHWD VDVW�G¯ãDQD� ILQDQVX DWVNDLãX VDJDWDYRãDQD XQ DQDO¯]H� NDV
NRS� YHLGR JDOYHQRV S�UYDOGHV LQVWUXPHQWXV JDQ NRRSHUDW¯Y�� JDQ DU¯

NRPHUFL�O� NRPS�QLM�� ãDM� VDGDº� QHWLNV V¯N�N DSOÌNRWL� X]VNDWRW� ND P�F¯EX NXUVX GDO¯EQLHNLHP
LU SDPDW]LQ�ãDQDV ãDMRV MDXW�MXPRV� 3DSLOGLQIRUP�FLMD SDU X]¼�PXPD S�UYDOGL LU M�PHNO� FLWRV
LQIRUP�FLMDV DYRWRV�

1RGDºDV�DSJXYHV�P�U·L�

�� 1RVNDLGURW NRRSHUDW¯YX XQ NRPHUFX]¼�PXPD JDOYHQ�V S�UYDOGHV IXQNFLMX DWã·LU¯EDV�
�� ,]SUDVW JDOYHQ�V DWã·LU¯EDV NRRSHUDW¯YD ILQDQV�ãDQDV DYRWRV XQ YHLGRV� N� WLHN SDQ�NWV

O¯G]VYDUV�
�� 1RVNDLGURW JDOYHQRV SHUVRQ�OD YDG¯EDV MDXW�MXPXV NRQNU�WDP NRRSHUDW¯YDP�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� .RRSHUDW¯YD S�UYDOGH GLYRV DVSHNWRV �DWW¯VW¯EDV XQ X]¼�P�MGDUE¯EDV DVSHNW��
�� .RRSHUDW¯YD NDSLW�OD DYRWL
�� .DWUD NDSLW�OD DYRWD SULHNãURF¯EDV XQ WUÌNXPL
�� %LHGUX ILQDQV�MXPD SDOLHOLQ�ãDQDV YHLGL
�� *U�PDWYHG¯EDV DWVNDLãX VDVW�G¯ãDQDV LHPHVOL
�� *DOYHQLH SHUVRQ�OD YDG¯EDV MDXW�MXPL VDLVW¯E� DU W� WLSD XQ OLHOXPD NRRSHUDW¯YX� NDV

VDYXV S�UVW�YMXV LU DWVÌW¯MLV X] DSP�F¯E�P

0�F¯EX�PHWRGH�

,HURVLQLHW� ODL GDO¯EQLHNL X]V�N ¯VX GLVNXVLMX JUXS�V DU P�U·L QRVNDLGURW GDå�GRV
NRRSHUDW¯YD S�UYDOGHV DVSHNWXV� NXUL DWã·LUDV QR NRPHUFX]¼�PXPD S�UYDOGHV
DVSHNWLHP� SLHY�UãRW X]PDQ¯EX ILQDQVX XQ SHUVRQ�OD YDG¯EDL� .�GDV LU ã¯V DWã·LU¯EDV"
.�GL IDNWRUL W�V QRVDND" .R QR]¯P� YDG¯W XQ RUJDQL]�W NRRSHUDW¯YD GDUEX"
$SVSULHGLHW JUXSDV GLVNXVLMX UH]XOW�WXV SOHQ�UJUXS��

,HSD]¯VWLQLHW GDO¯EQLHNXV DU ILQDQVX YDG¯EDV NRQFHSFLMX XQ ¯VXP� UDNVWXURMLHW JDOYHQRV
NRRSHUDW¯YD ILQDQV�ãDQDV DYRWXV� 3DMDXW�MLHW GDO¯EQLHNLHP� N�GX GDºX �SURFHQWRV� ãLH DYRWL VDVW�GD
QR NRRSHUDW¯YD NRS�M� NDSLW�OD� 9DL ã¯ UHODW¯Y� SURFHQWX�O� DWWLHF¯ED LU ODLND JDLW� PDLQ¯MXVLHV� MD LU
PDLQ¯MXVLHV� WDG NDV L]UDLV¯MD ã¯V L]PDL¼DV" .R YL¼L X]VNDWD SDU YLVDXJVW�N�V Y�UW¯EDV NDSLW�OX" 9DL
YL¼X NRRSHUDW¯YRV LU VSHFLILVND U¯F¯EDV SROLWLND DWWLHF¯E� X] GDå�G�P DNFLM�P �SDM�P�"

$WELOVWRãL NRRSHUDW¯YX OLHOXPDP� NXUXV S�UVW�Y GDO¯EQLHNL� YL¼X L]SUDWQHL SDU ILQDQVL�OLHP
MDXW�MXPLHP XQ NRQNU�W�P YDMDG]¯E�P� NXUDV ã¯P P�F¯E�P LU M�DSPLHULQD� DSVSULHGLHW MDXW�MXPXV
SDU

�� SURFHQWLHP QR NRRSHUDW¯YD DNFLMX �SDMX� NDSLW�OD�
�� NRRSHUDW¯YD DNFLMX ¯SDãXPX N� QRGURãLQ�MXPX�
�� NRRSHUDW¯YD OLNXPLHP DWWLHF¯E� X] ILQDQVX MDXW�MXPLHP�
�� ELHGUX ILQDQãX SLHVDLVW¯ãDQX�
�� LHWHNPL X] ILQDQV�P� X]ODERMRW SLHG�Y�WR SDNDOSRMXPX NYDOLW�WL XQ X]¼�PXPD NRS�MR

HIHNWLYLW�WL�
�� DL]GHYXPX ILQDQV�MXPX�
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1HDWNDU¯JL QR W�� FLN G]LºL GDO¯EQLHNL L]SURW ILQDQVX MDXW�MXPXV� L]VNDLGURMLHW YL¼LHP WULMX
YHLGX IRQGX UDNVWXUX� WR SULHNãURF¯EDV XQ WUÌNXPXV� 'DO¯EQLHNLHP LHWHLFDPV L]GDO¯W ���� QRGDº�
GRWR MDXW�MXPX VDUDNVWX YDL W� YLHQN�UãRWDV NRSLMDV�

®VXP� L]DQDOL]�MLHW EXGåHWD ORPX SO�QRãDQDV SURFHV� XQ NRQIOLNWX QRY�UãDQ� NRRSHUDW¯Y��
N� DU¯ QHSLHFLHãDP¯EX UHJXO�UL VDVW�G¯W JU�PDWYHG¯EDV DWVNDLWHV�

3DPDWRMRWLHV X] GLVNXVLMDV UH]XOW�WLHP� DSOÌNRMLHW JDOYHQRV SHUVRQ�OD YDG¯EDV DVSHNWXV�
NDV LU UDNVWXU¯JL NRRSHUDW¯YD VLWX�FLMDL� $WELOVWRãL WR NRRSHUDW¯YX OLHOXPDP XQ GDUE¯EDV
NRPSOLF�W¯EDL� NXUXV S�UVW�Y GDO¯EQLHNL� DSVSULHGLHW ã�GXV MDXW�MXPXV�

�� JDOYHQ� S�UYDOGQLHND DPDWV SUHW�ML GLUHNWRUX SDGRPHL�
�� DWWLHF¯EDV VWDUS SDGRPL XQ GDå�G�P NRPLWHM�P�
�� SDGRPHV S�U�NXPV�
�� SHUVRQ�OD S�UVW�YQLHF¯ED SDGRP��
�� NDGUX NRPSOHNW�ãDQD XQ LHYDG¯ãDQD GDUED SLHQ�NXPRV�
�� S�UYDOGQLHNX L]YLU]¯ãDQD RUJDQL]�FLMDV LHNãLHQ� XQ LHFHOãDQD QR �USXVHV�
�� GDUED UH]XOW�WX Y�UW�ãDQD XQ DWDOJRMXPD VLVW�PD�
�� HODVW¯JV GDUED VWLOV XQ ODED YDG¯ãDQDV SUDVPH�

3DVNDLGURMRã��LQIRUP�FLMD�

7�SDW N� NRPHUFL�ODM� EL]QHV�� S�UYDOGHV IXQNFLMDV NRRSHUDW¯Y� LHWYHU JDQ
NRRSHUDW¯YR S�UYDOGL� JDQ GDUED S�U]LQ�ãDQX� -D NRRSHUDW¯Y� S�UYDOGH LU JDQGU¯]
WLNDL XQ YLHQ¯JL SDGRPHV NRPSHWHQFH� WDG GDUED S�U]LQ�ãDQD EÌWX JDOYHQRN�UW
M�YHLF YLVS�U�MDL YDG¯EDL �§HQHU�OGLUHNWRUDP� S�UYDOGQLHNDP��

.RRSHUDW¯Y� EL]QHVD S�UYDOGL VDUHå§¯
�� JUÌW¯EDV� QRVDNRW SDGRPHV XQ YLVS�U�M�V YDG¯EDV SUHF¯]DV DWELOG¯EDV UREHåDV�
�� GDå�GX KLHUDUKLVNX SDN�SMX P�U·L GLYLHP S�UYDOGHV DVSHNWLHP �SDNDOSRMXPX VQLHJãDQDL

XQ ELHGUX YDMDG]¯EX DSPLHULQ�ãDQDL EÌWX M�VW�Y YLVDP S�UL��
�� QHSLHFLHãDP¯ED SDNºDXW NRRSHUDW¯YX YDG¯EX ELHGUX UHDOL]�WDMDL GHPRNU�WLVNDMDL NRQWUROHL�

/DL NRRSHUDW¯YL YDU�WX YHLNVP¯JL GDUERWLHV NRQNXUHQFHV DSVW�NºRV� YDG¯EDV ORPD EÌWX
M�VDVNDWD X]¼�PXPD DWW¯VW¯EDV XQ X]¼�P�MGDUE¯EDV QRGURãLQ�ãDQ�� 7DV QR]¯P�

�� DWNO�W QHL]PDQWRWXV YDL QHSLHWLHNDPL L]PDQWRWXV YLHW�MRV UHVXUVXV XQ WRV PRELOL]�W ODE�NX
SDNDOSRMXPX VQLHJãDQDL� DXJVW�NX LHQ�NXPX XQ QRGDUELQ�W¯EDV QRGURãLQ�ãDQDL ELHGULHP�
W�G�º NRRSHUDW¯YD YDG¯EDL LU M�QRVNDLGUR XQ SDVW�Y¯JL M�X]UDXJD ELHGUX YDMDG]¯EDV� NXUDV
YDU DSPLHULQ�W SDãX NRRSHUDW¯YV YDL FLWL NRRSHUDW¯YL �DU VDNDUX VWDUSQLHF¯EX��

�� YDG¯W ELHGUX NROHNW¯YX HODVW¯JDV� EHW GLVFLSOLQ�WDV EL]QHVD SO�QRãDQDV XQ S�UYDOGHV
VLVW�PDV DSVW�NºRV� L]SUDVW EL]QHVD VLWX�FLMX XQ YHLNVP¯JL VDGDUERWLHV DU SDGRPL� 9DG¯EDL
LU M�EÌW NRQWDNW�ãDQ�V SUDVPHL XQ ]LQ�ãDQ�P SDU JDOYHQDM�P JU�PDWYHG¯EDV DWVNDLW�P�
3DSLOGXV ORPDL P�U·X QRWHLNãDQ�� SROLWLNDV IRUPXO�ãDQ� XQ GDUED SURFHVD S�UUDXG]¯E��

SDGRPH VDJODE� DU¯ Y�O VDYDV S�UYDOGHV IXQNFLMDV SDW WDG� MD WLHN DOJRWD SURIHVLRQ�OD YDG¯ED�
3DGRPHV DWELOG¯EDV VI�U� LHWLOSVW DU¯ S�UFHOW YDG¯EDV DWVNDLWHV XQ SO�QXV ELHGULHP VDSURWDP�
YDORG�� ODL YL¼L YDU�WX SLHGDO¯WLHV NRRSHUDW¯YD GDUE¯EDV NRQWURO� XQ SO�QRãDQ�� 6DYVWDUS�ML
DWEDOVWRãD VDGDUE¯ED VWDUS SDGRPL XQ YDG¯EX WRP�U SDOLHN YLVNULWLVN�NDLV IDNWRUV� NDV QRVDND
NRRSHUDW¯YD YHLNVPL� -D NRRSHUDW¯YV Y�ODV VDVQLHJW VDYX JDODP�U·L ± ELHGUX VDLPQLHF¯EX L]DXJVPL�
WDG ELHGULHP� GLUHNWRULHP XQ YDG¯EDL LU M�EÌW YLHQDP XQ WDP SDãDP Q�NRWQHV W�ODP� Y�UW¯E�P XQ
FHQWLHQX YLHQ¯EDL�

)LQDQVX�YDG¯ED�

.RRSHUDW¯YD�NDSLW�OD�DYRWL�

)LQDQV�P LU M�SDOLHOLQ�V XQ M�DSPLHULQD ELHGUX L]YLU]¯WLH P�U·L� XQ WR DYRWL LU
�� SDãL ELHGUL�
�� NRRSHUDW¯YD UDG¯W� W¯U� YLUVY�UW¯ED�
�� �U�MDLV ILQDQV�MXPV�
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%LHGUX�ILQDQV�MXPV�

%LHGUX ILQDQV�P EÌWX M�EÌW YLVVYDU¯J�NDMDP NRRSHUDW¯YD ILQDQV�ãDQDV DYRWDP� $NFLMX
NDSLW�OV YHLGRMDV QR ELHGUX DNFLM�P �SDM�P�� XQ WDV YDU VDVW�Y�W QR UHJXO�U�P YDL YLHQUHL]�M�P
ELHGUX LHPDNV�P� 3DSLOGX IRQGXV YDU LHJÌW QR VDGDO¯WDMLHP PDNV�MXPLHP� NXULHP ELHGUL YDU
SLHNULVW �SLHP�UDP� WDP� ND VDPDNVD SDU QRGRWR SURGXNFLMX WLHN VDGDO¯WD� GDºX YL¼L VD¼HP�
SLHJ�G�MRW SURGXNFLMX� S�U�MR Y�O�N��

,QVWLWXFLRQ�ODLV�NDSLW�OV�

.DSLW�OV� NDV X]NU�MDV� SDWXURW QRSHOQ¯WR YLUVY�UW¯EX� DWVSRJXºR ELHGUX VDLVW¯EDV DU
NRRSHUDW¯YX� MR� SUHW�M� JDG¯MXP�� YL¼L EÌWX YDU�MXãL VD¼HPW VDYX YLUVY�UW¯EDV GDºX� 7R VDXF SDU
LQVWLWXFLRQ�OR NDSLW�OX� XQ SDU WR NRRSHUDW¯YDP QDY M�PDNV� SURFHQWL�

�U�MDLV�ILQDQV�MXPV�

�U�MR ILQDQV�MXPX YDU LHJÌW QR NRPHUFEDQN�P� NRRSHUDW¯YX DWEDOVWRãDM�P RUJDQL]�FLM�P�
SLHJ�G�W�MLHP YDL SLUF�MLHP� 9DLUXP� JDG¯MXPX �U�M� NDSLW�OD QRGURãLQ�W�MXV PRWLY� SHº¼DV
JÌãDQD� ·¯ODV QRGURãLQ�MXPV YDL NRPHUFL�OD SURFHQWX OLNPH� ,HVS�MDV LHJÌW QHNRPHUFL�OD UDNVWXUD
�U�MR ILQDQV�MXPX NºÌVW DUYLHQ LHUREHåRW�NDV�

.RRSHUDW¯YD�ILQDQV�MXPD�DWã·LU¯JDLV�UDNVWXUV�

1HSLHFLHãDP¯ED S�F ILQDQV�MXPD NRRSHUDW¯Y� QH DU NR QHDWã·LUDV QR NRPHUFX]¼�PXPD�
WRP�U ORPD� N�GD WDP WLHN SLHã·LUWD NRRSHUDW¯YD YHLNVPHV QRGURãLQ�ãDQ� �YDL� WDLVQL RWU�GL� N�
QHYHLNVPHV LHPHVODP�� LU DWã·LU¯JD� 'Dº�ML ã¯ DWã·LU¯ED L]ULHW QR W�� ND NRRSHUDW¯YV LU X] FLOY�NX
RULHQW�WD RUJDQL]�FLMD� EHW NRPHUFX]¼�PXPV LU RULHQW�WV X] NDSLW�OX� 7DV VDYXN�UW QRVDND
DWã·LU¯JXV P�U·XV�

/DL JDQ NRRSHUDW¯YD ELHGUXV UHWL NDG X]VNDWD SDU DNFLMX WXU�W�MLHP� YL¼X DWELOG¯ED LU YDL QX
VDLVW¯WD DU DNFLMX NDSLW�OX� NR YL¼L LU LHJXOG¯MXãL� YDL DU¯ W� Y�O YDLU�N DSUREHåRMDV DU YLHQX YDL
GLY�P DNFLM�P �SDM�P�� .RRSHUDW¯Y� X]¼�PXPD QRSHOQ¯W� YLUVY�UW¯ED QHWLHN VDGDO¯WD LQYHVW¯FLM�P
XQ GLYLGHQG�P� N� WDV QRWLHN NRPHUFX]¼�PXP�� EHW SDUDVWL WLHN VDGDO¯WD WULM�V GDº�V�

�� GDºD WLHN SLHã·LUWD ELHGULHP DWELOVWRãL YL¼X LHJXOG¯WDMDP NDSLW�ODP�
�� GDºD WLHN L]OLHWRWD DWDOJRMXPDP SDU YL¼X GDU¯MXPX DSP�ULHP DU NRRSHUDW¯YX

�NRPSHQV�FLMDV� DWDOJRMXPV YDL DWODLGHV SDVW�Y¯JDMLHP NOLHQWLHP��
�� GDºD WLHN LHWXU�WD �LQVWLWXFLRQ�ODLV NDSLW�OV�� ODL ILQDQV�WX RUJDQL]�FLMDV DWW¯VW¯EX XQ

L]DXJVPL�

/LNXPD�QRWHLNWLH�LHUREHåRMXPL�GLYLGHQG�P��NDV�WLHN�PDNV�WDV�SDU�NRRSHUDW¯YD�DNFLM�P�

3URFHQWL QR NRRSHUDW¯YD DNFLMX NDSLW�OD GDXG]�V YDOVW¯V WLHN LHUREHåRWL DU OLNXPX� NDV
UHJXO� NRRSHUDW¯YX GDUE¯EX� 3DUDVWL WLHN QRWHLNWD PDNVLP�O� SURFHQWX OLNPH� NXUX PDNV� QR ELHGUX
NDSLW�OD� VWDWÌWL XQ QROLNXPL ELHåL YLHQ QRVDND ELHGUX LHJXOG¯WR O¯G]HNºX JULHVWXV� 7DV VDN¼RMDV
NRRSHUDW¯YD DWW¯VW¯EDV Y�VWXU�� /DL JDQ YDMDG]¯ED S�F ELHGUX NDSLW�OD LHJXOG¯MXPLHP WLND X]VNDW¯WD
SDU QHSLHFLHãDPX QRWHLNXPX YLU]¯EDL X] NRRSHUDW¯YD P�U·L� SURFHQWL XQ GLYLGHQGHV WLND X]VNDW¯WDV
SDU NDSLW�OD SLHVDLVWHV O¯G]HNOL� QHYLV SDU SDãP�U·L� N� WDV LU NRPHUFX]¼�PXP��

7DV MDX LU WUDGLFLRQ�OL� ND QR NRRSHUDW¯YD LHJÌW�V YLUVY�UW¯EDV �SHº¼DV� WLNDL GDºD WLHN DWGRWD
ELHGULHP� NXULHP SLHGHU NDSLW�OD GDºDV� EHW S�U�MDLV WLHN LHWXU�WV N� NRRSHUDW¯YD NDSLW�OV� 7RP�U
YL¼LHP LU M�LHJÌVW YLVPD] WLN OLHOD SHº¼D QR WLUG]QLHF¯EDV XQ ILNV�WDM�P L]PDNV�P� ODL YDU�WX
DWMDXQRW LQYHVW¯FLMDV�

.RRSHUDW¯YD�DNFLMX�¯SDãXPV�N��LHUREHåRWV�QRGURãLQ�MXPV��U�M��ILQDQV�MXPD�JDG¯MXP��

.RRSHUDW¯YD ELHGUL LU M�X]VNDWD SDU ¯SDãQLHNLHP� NXULHP LU WLHV¯EDV L]¼HPW VDYXV
V�NRWQ�MRV LHJXOG¯MXPXV� NDG YL¼L QROHPM QR NRRSHUDW¯YD L]VW�WLHV� 7RP�U OLNXP� LU M�SDUHG]
LHSULHNã�MD EU¯GLQ�MXPD SHULRGV� NXU� NRRSHUDW¯YV Y�O DUYLHQ YDU U¯NRWLHV DU ELMXã� ELHGUD QDXGX�
.RRSHUDW¯YD DNFLMDV QHN�G� JDG¯MXP� QHYDU S�UGRW� WDV QR]¯P� WR� ND ELHGUX NDSLW�OV LU M�X]VNDWD
SDU PDLQ¯JX YDL GDº�ML PDLQ¯JX�

.RRSHUDW¯YD NDSLW�OD PDLQ¯JXPV XQ ELHGUX LHUREHåRW� DWELOG¯ED LU JDOYHQLH LHPHVOL� N�G�º
NRRSHUDW¯YLHP LU LHUREHåRWDV LHVS�MDV DL]¼HPWLHV NDSLW�OX �USXV VDYDV RUJDQL]�FLMDV� 7R DNFLMX
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NDSLW�OV WLHN X]VNDW¯WV SDU UHODW¯YL QHGURãX� MR WLNDL LQVWLWXFLRQ�ODLV NDSLW�OV LU GHU¯JV N� VYLUD
SURFHVD UHJXO�ãDQDL�

.RRSHUDW¯YD�OLNXPL�XQ�SRWHQFL�OV�MDXQX�ELHGUX�SLHVDLVW¯ãDQ��

9DL ELHGUV� L]VW�MRWLHV QR NRRSHUDW¯YD� VD¼HPV VDYX V�NRWQ�MR LHJXOG¯MXPX� YDL DU¯ YL¼DP
WLNV SLHã·LUWD X]NU�W�V UH]HUYHV GDºD� LU DWã·LU¯JL NDWU� YDOVW¯� 3DW YLHQ� YDOVW¯ NDWU� NRRSHUDW¯Y� YDU
EÌW VDYL QRWHLNXPL DWNDU¯E� QR NRRSHUDW¯YD P�U·LHP� SROLWLNDV XQ OLNXPGRãDQDV� âDL SUDNVHL LU
L]ã·LURãD QR]¯PH NRRSHUDW¯YD VS�M� SLHVDLVW¯W ELHGUX LHJXOG¯MXPXV� 'DåL NRRSHUDW¯YL QHºDXM
ELHGULHP� NXUL L]VW�MDV� VD¼HPW GDºX QR O¯G]HNºLHP� NDV LHJÌWL� NRRSHUDW¯YDP DWW¯VWRWLHV DWWLHF¯J�
ELHGUD SLHGHU¯EDV ODLN�� âLH NRRSHUDW¯YL WLHN G�Y�WL SDU NOXED PRGHºD NRRSHUDW¯YLHP� &LWL
NRRSHUDW¯YL� WDLVQL SUHW�ML� ºDXM ELHGULHP VD¼HPW VDYX GDºX NRS�M�V SHº¼DV� WRV G�Y� SDU ¯SDãQLHNX
PRGHºD NRRSHUDW¯YLHP�

.OXED PRGHOLP WLHN GRWD SULHNãURND OLHO�NDM� GDº� NRRSHUDW¯YX OLNXPX� QRVDNRW� ND

NRRSHUDW¯YD X]NU�W�V UH]HUYHV LU QHGDO�PDV XQ MHENXUL O¯G]HNºL� NDV SDUHG]�WL NRRSHUDW¯YD

OLNYLG�FLMDV JDG¯MXPDP� S�F �U�MR VDLVW¯EX QRN�UWRãDQDV XQ ELHGUX GDºX L]PDNV�P WLHN QRYLU]¯WL

FLWLHP NRRSHUDW¯YLHP� NRRSHUDW¯YX IHGHU�FLMDL YDL ODEGDU¯EDL�

-D NOXED PRGHOLV QHWLHN LHGLELQ�WV� YLHQP�U SDVW�Y EULHVPDV� ND YLHQD ELHGUX SDDXG]H

DWODLG¯V NRRSHUDW¯YX� OLNYLG�V DNW¯YXV XQ VDGDO¯V HVRãR ELHGUX VWDUS� Y�UW¯EDV� NXUDV IDNWLVNL

X]NU�MD LHSULHNã�M�V SDDXG]HV XQ NXUDV WLND QRGRWDV WLNDL YL¼X S�UYDOG¯MXP�� â�G� NRRSHUDW¯Y�

HVRãLH ELHGUL QHSLH¼HP MDXQXV ELHGUXV� GRGRW SULHNãURNX GDU¯MXPLHP DU NRRSHUDW¯YDP

QHSLHGHURã�P SHUVRQ�P� /DL QHSLHºDXWX ã�GX VLWX�FLMX� ãLV DVSHNWV LU M�QRUHJXO� VWDWÌWRV YDL

QROLNXPRV�

)LQDQV�MXPD�QRGURãLQ�MXPV�

-D ELHGUL Y�ODV VHY QRGURãLQ�W N�GX SDNDOSRMXPX� YL¼LHP LU M�S�UOLHFLQ�V� ND NRRSHUDW¯YDP

LU SLHWLHNDPV ILQDQV�MXPV ã�GDV IXQNFLMDV HIHNW¯YDL YHLNãDQDL� %LHGUX JDWDY¯ED VWU�G�W DU VDYLHP

O¯G]HNºLHP NRRSHUDW¯YD ODE� QR]¯P� VDLVW¯W VHYL DU X]¼�PXPD EL]QHVD P�U·L� XQ WDV YDU UDG¯W

X]WLF¯EX DU¯ FLWRV QDXGDV DL]GHY�MRV �N� NRPHUFEDQNDV�� %LHGULHP LU YDLU�N LQIRUP�FLMDV SDU VDYX

NRRSHUDW¯YX QHN� �U�MDP QDXGDV DL]GHY�MDP� XQ YL¼X JDWDY¯ED LQYHVW�W VDYXV O¯G]HNºXV YDU

SDO¯G]�W NRRSHUDW¯YDMDL RUJDQL]�FLMDL SLHVDLVW¯W DL]GHYXPX DU¯ QR FLWLHP DYRWLHP�

*UÌW¯ED�O¯G]HNºX�SLHVDLVW¯ãDQ��QR�ELHGULHP�

.RRSHUDW¯Y�� NXU ELHGUX OLHO�N� GDºD LU YHF�NL FLOY�NL YDL PD]QRGURãLQ�WL� YDU EÌW JUÌW¯EDV

SLHVDLVW¯W SLHWLHNDPXV O¯G]HNºXV QR ELHGULHP� /DL JDQ NOXED PRGHºD NRRSHUDW¯YV OLHG] VDYLHP

ELHGULHP VD¼HPW GDºX QR RUJDQL]�FLMDV L]DXJVPHV FHº� LHJÌWLHP O¯G]HNºLHP� WDV VDGXUDV DU FLW�P

SRWHQFL�O�P ILQDQV�MXPD SUREO�P�P� YDU EÌW JUÌW¯EDV SLHVDLVW¯W ELHGUX �USXVNRRSHUDW¯YD

O¯G]HNºXV� MR YL¼L FHQW¯VLHV WRV LQYHVW�W WXU� NXU YL¼LHP EÌV LHVS�MD LHJÌW DXJVW�NXV SURFHQWXV QR

VDYD NDSLW�OD� 7DV LU ¯SDãL UDNVWXU¯JL� NXU

�� YDOG¯ED LU QRWHLNXVL ILNV�WXV JULHVWXV GLYLGHQG�P�SURFHQWLHP� NXULHP QDY QHN�GDV

VDLVW¯EDV DU EDQNX OLNP�P�

�� ELHGUL QDY DWNDU¯JL QR NRRSHUDW¯YD SDNDOSRMXPLHP�

�� ELHGULHP LU DOWHUQDW¯YL WLUJL� SLHJ�G�W�ML YDL GDUED GHY�ML�

�� OLHOV VNDLWV QHSLHGHURãR LU VD¼�PXãL W�GXV SDãXV SDNDOSRMXPXV� QHLHJXOGRW VDYXV O¯G]HNºXV�

�� ELHGUL QHUHG] VNDLGUX NRRSHUDW¯YD QROÌNX� P�U·L YDL Q�NRWQHV SHUVSHNW¯YDV�

-R OLHO�ND QHGDO�P� UH]HUYH LU DWWLHF¯E� X] NRS�MLHP DNW¯YLHP� MR QHDWNDU¯J�ND NºÌVW YDG¯ED

QR ELHGUX NRQWUROHV� 7� ]LQD� ND GDºX L]¼HPãDQD QR NRRSHUDW¯YD YDLUV QHYDU DSGUDXG�W NRRSHUDW¯YD

HNVLVWHQFL XQ O¯G] DU WR YL¼X GDUEDYLHWDV� -D YDG¯ED XQ ELHGUL ]DXG� VDLNQL YLHQV DU RWUX� WDG ELHGUL

QHYDU YDLUV MXVWLHV S�UOLHFLQ�WL SDU WR� ND YL¼X LQYHVW�WLH O¯G]HNºL LU GURã¯E� XQ WLHN L]PDQWRWL YL¼X

ODE�� W�S�F YL¼L QHY�ODV YDLUV LQYHVW�W�

/LHO�ND�ELHGUX�ILQDQV�MXPD�SLHVDLVW¯ãDQD�

/DL SLHVDLVW¯WX OLHO�NX ELHGUX ILQDQV�MXPX� NRRSHUDW¯YLHP LU M�QRGURãLQD FDXUVNDW�PD

LQIRUP�FLMD JDQ ELHGULHP� JDQ SRWHQFL�ODMLHP ELHGULHP� X] NXUDV SDPDWD YL¼L YDU�WX SLH¼HPW

SDPDWRWX O�PXPX LHJXOG¯W YDL QHLHJXOG¯W O¯G]HNºXV NRRSHUDW¯Y�� %LHGUL LQYHVW�V WLNDL WDG� MD YL¼L
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]LQ�V� N�GDP ULVNDP WLHN SDNºDXWDV YL¼X LQYHVW¯FLMDV XQ DU¯ LHVS�MDPLH LHJXYXPL� 9L¼LHP LU

M�SLH¼HP JDO¯JDLV O�PXPV� YDL DWWLHF¯J�V LQYHVW¯FLMDV SDYLU]¯V NRRSHUDW¯YX WXY�N NRS¯JL

X]VW�G¯WDMDP P�U·LP� 8]ODERMRW SLHG�Y�WR SDNDOSRMXPX NYDOLW�WL XQ NRRSHUDW¯YD GDUE¯EDV

YLVS�U�MR HIHNWLYLW�WL� ILQDQV�MXPD LHVS�MDV SDOLHOLQ�VLHV� SLHVDLVWRW YDLU�N MDXQX ELHGUX XQ YDLU�N

GDU¯MXPX� NDV VDYXN�UW SDOLHOLQ�V ELHGUX ORMDOLW�WL�

)LQDQV�MXPV XQ GDUED HIHNWLYLW�WH LU VDLVW¯WL F�OR¼D XQ VHNX VDYVWDUS�M� DWWLHF¯E� DU GLYX

SURFHVX VWDUSQLHF¯EX�

�� NRRSHUDW¯YL DU SLHWLHNDP�P ILQDQV�P VS�M LQYHVW�W DWELOVWRã� WHKQROR§LM�� NDV VDPD]LQD

L]PDNVDV� X]ODER NYDOLW�WL YDL QRGURãLQD DEXV X]UHL]� $U MDXQDV WHKQROR§LMDV SDO¯G]¯EX

WLH LHJÌVW YLUVY�UW¯EX� NDV X]ODER NRRSHUDW¯YD ILQDQVL�OR VW�YRNOL� 1R RWUDV SXVHV�

NRRSHUDW¯YDP� NDV L]PDQWR VOLNWX YDL QRYHFRMXãX WHKQROR§LMX DU QHSLHWLHNDPLHP

O¯G]HNºLHP� LU GDXG] JUÌW�N SDDXJVWLQ�W HIHNWLYLW�WHV O¯PHQL� ,HVS�MDPLH YHLGL� N�

VDODX]W ãR PD§LVNR DSOL� LU PHNO�W HIHNW¯Y�NXV GDUEDVS�ND L]PDQWRãDQDV YHLGXV�

S�UOLHFLQRWLHV� ND DOJRWDLV SHUVRQ�OV QDY QHYDMDG]¯JL X]SÌVWV XQ VWU�G� JRGSU�W¯JL� &LWD

SLHHMD VDLVW�V DU YLUVY�UW¯EDV LHWXU�ãDQX� NDG YLHQ WDV LU LHVS�MDPV �SLHP�UDP� ODEDV

UDåDV JDGRV��

�� ELHGUX ORMDOLW�WL YDL YL¼X GDU¯MXPX DSP�UXV DU NRRSHUDW¯YX YDU VDJODE�W YDL SDW

SDOLHOLQ�W DU NRQNXU�WVS�M¯JX FHQX SDO¯G]¯EX XQ ODEX VDPDNVX� /DL QRGURãLQ�WX NUHG¯WD

LHVS�MDV XQ SUHF¯]L VDPDNV�WX SDU SLHJ�G�P� LU M�EÌW SLHWLHNDPDP DSJUR]�PDMDP

NDSLW�ODP� 7DV LU Y�O YLHQV JDG¯MXPV� NDG QDXGD SHOQD QDXGX� .RRSHUDW¯YD ¯VWHUPL¼D

DL]GHYXPL YDL L]GHY¯JL NRPHUFL�OL DL]GHYXPL YDU�WX SDO¯G]�W VDVQLHJW DSJUR]¯MXPD

O¯PHQL� NDV VDYXN�UW LHNXVWLQ�WX SURFHVX�

3LHP�UDP� GDåRV S�UVWU�GHV XQ WLUG]QLHF¯EDV NRRSHUDW¯YRV =LHPHºDPHULN� WR GLELQ�W�ML �

ELHGUL QRS�UN SLHJ�GHV WLHV¯EDV� NDV JDUDQW�� ND NRRSHUDW¯YV LHSLUNV QRWHLNWX SURGXNWX GDXG]XPX

NDWUX JDGX XQ ELHGUL SLHJ�G�V QRWHLNWX GDXG]XPX SURGXNFLMDV� â¯V WLHV¯EDV YDU EU¯YL PDLQ¯W

¯SDãQLHNXV ELHGUX VWDUS�� W� QRGURãLQRW WLUJXV Y�UW¯EX� O¯G] DU WR ELHGULHP LU VWLPXOV U¯NRWLHV W�� ODL

YL¼X WLHV¯EX Y�UW¯ED VDJODE�WRV XQ SDW SDOLHOLQ�WRV�

-DXQL�QRUPDW¯YLH�DNWL�ELHGUX�ILQDQV�MXPD�SLHVDLVW¯ãDQDL�

%LHGUX NDSLW�OD SLHVDLVW¯ãDQDL LU YDLU�NDV DU OLNXPX QRWHLNWDV DOWHUQDW¯YDV� ,QGLYLGX�OLHP

NRRSHUDW¯YLHP YDU EÌW QHSLHFLHãDPD SDO¯G]¯ED� ODL X]]LQ�WX� N�GL OLNXPL XQ QRUPDW¯YLH DNWL

GDUERMDV WR VI�U�� XQ WDG L]OHPWX� N� WRV L]PDQWRW XQ YDL YLVS�U L]PDQWRW�

$UYLHQ ELHå�NL LU JDG¯MXPL� NDG WLHN SLHSUDV¯WL NRRSHU�FLMDV OLNXPD YDL �NXU OLNXPV WR

DWºDXM� RUJDQL]�FLMDV QROLNXPX JUR]¯MXPL� ODL�

�� DWGDO¯WX ELHGUX DWELOG¯EX QR DNFLMX NDSLW�OD DSMRPD� NDV LU YL¼X ¯SDãXP� �YDL SDU NXUX

YL¼L LU SDUDNVW¯MXãLHV��

�� LQGLYLGX�OL QRWHLNWX DNFLMX ¯SDãXPD PLQLPXPX ELHGULHP DWELOVWRãL YL¼X GDU¯MXPX

DSMRPDP DU NRRSHUDW¯YR X]¼�PXPX�

�� GRWX LHVS�MX VD¼HPW ]LQ�PX X]NU�W�V UH]HUYHV GDºX DU QRWHLNXPX� ND ELHGUV DWVW�M

NRRSHUDW¯YX QRWHLNW� YHFXP� YDL N�GX FLWX SDUHG]DPX DSVW�NºX VSLHVWV�

%LHGUX PRWLY�FLMX LHJXOG¯W VDYX NDSLW�OX YDU SDOLHOLQ�W DU¯ DU FLWLHP SD¼�PLHQLHP�

�� X]¼HPRW ³ELHGUXV LQYHVW�W�MXV´ � SHUVRQDV� NXUDV LU LHLQWHUHV�WDV LQYHVW�W NRRSHUDW¯Y��

EHW QHJDWDYRMDV L]PDQWRW W� SDNDOSRMXPXV� XQ NXU�P YDU EÌW �YDL QHEÌW� EDOVVWLHV¯EDV�

$WWLHF¯E� X] GLYLGHQG�P� ã�GLHP ELHGULHP LU SULHNãURND�

�� L]VQLHG]RW LQYHVW¯FLMX VHUWLILN�WXV �NDXW NDV O¯G]¯JV SULYLOH§�W�P DNFLM�P EH]

EDOVVWLHV¯E�P� NXUDV YDU DU¯ S�UGRW� YLHQO¯G]¯JL JDQ ELHGULHP� JDQ QHSLHGHURãDMLHP�

âLH DEL ILQDQV�ãDQDV YHLGL OLHO�NDM� GDº� YDOVWX WLNWX X]VNDW¯WL SDU �U�MR ILQDQV�MXPX

ELODQFHV L]SUDWQ�� EHW WLHN S�W¯WDV LHVS�MDV WRV WXYLQ�W SDUDVWDM�P DNFLM�P DU ILOL�ºX YDL REOLJ�FLMX

SDO¯G]¯EX�

'HSR]¯WX SLH¼HPãDQD VDYX ELHGUX QHOLHODMRV X]NU�MXPX NRQWRV XQ SDWURQ�åDV L]PDNVX

GDºX SDWXU�ãDQD �SLHP�UDP� DWOLNW� SDWURQ�åDV VDPDNVD� L]ODLåRW REOLJ�FLMDV YDL DWPDNV�MRW DNFLMX

YHLG�� LU Y�O YLHQV �U�M� NDSLW�OD LOJWHUPL¼D L]PDQWRãDQDV YHLGV� ODL JDQ WR ELHåL YLHQ DL]OLHG]

EDQNX OLNXPV YDL NRQNXUHQFHV OLNXPV� /DL SUDNWL]�WX ã�GX VLVW�PX� X]¼�PXP� X]VNDLWHL XQ

JU�PDWYHG¯EDL LU M�DWELOVW YLVDXJVW�NDMLHP VWDQGDUWLHP� MR M�EÌW SLOQ¯JDL S�UOLHF¯EDL� ND NDSLW�OD

DL]WXU�ãDQD WLHN SLHVDLVW¯WD LQGLYLGX�ODP ELHGUDP� QHYLV WDV SD]ÌG NRS�M� LHQ�NXPX DSMRP��
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.RRSHUDW¯YD�MDXQR�SDãILQDQV�ãDQDV�PHWRåX�NULWLND�

âLH GDå�GLH ILQDQVX QRGURãLQ�ãDQDV YHLGL YLU]D NRRSHUDW¯YX WXY�N NRPHUFX]¼�PXPD

PRGHOLP� MR VDO¯G]LQ�MXP� DU ELHGULHP� NXULHP LU PD]�NV NDSLW�OV� ]LQ�PDV SULHNãURF¯EDV LHJÌVW

LQYHVWRUL DWWLHF¯E� X] LHQ�NXPLHP QR NDSLW�OD� 7RP�U YLVL ãLH YHLGL QHGRG NRRSHUDW¯YLHP W�GDV

SDãDV LHVS�MDV NDSLW�OD LHJÌãDQ�� N�GDV LU NRPHUFX]¼�PXPDP� -D ã�GL SD¼�PLHQL WLHN L]PDQWRWL�

ODL SDOLHOLQ�WX ELHGUX LHJXOG¯MXPXV� WDG WLH LU M�LHVWU�G� NRRSHUDW¯YX VWDWÌWRV YDL QROLNXPRV XQ WLHP

LU M�EÌW MXULGLVNL SLH¼HPDPLHP DWWLHF¯JDM� YDOVW¯�

'RGRW LHVS�MX ELHGUX SDMDV S�UGRW� MD YL¼L YDLUV QHY�ODV L]PDQWRW NRRSHUDW¯YD

SDNDOSRMXPXV� LU Y�O YLHQD LHVS�MD X]WXU�W VDYX NDSLW�OX ]LQ�P� O¯PHQ¯� QHVDVDLVWRW LQGLY¯GX�

,HVS�MD S�UGRW ELHGUX SDMDV� NDP�U YL¼L L]PDQWR NRRSHUDW¯YD SDNDOSRMXPXV� EÌWX O¯G]Y�UW¯JD

SLOQ¯JDL NRRSHUDW¯YD IRUPDV DWPHãDQDL� 7�G� JDG¯MXP� L]]XVWX YLVEÌWLVN�N� DWã·LU¯ED VWDUS

NRRSHUDW¯YX XQ NRPHUFX]¼�PXPX� 7DG SDMX Y�UW¯ED XQ SHº¼D NºÌWX VYDU¯J�NDV SDU ELHGUX

LQWHUHV�P XQ ELHGUX LHWHNPH NºÌWX DUYLHQ QHYLHQO¯G]¯J�ND�

)LQDQV�MXPV�DL]GHYXPX�YHLG��

%LHGUL ]LQD� FLN YL¼L LU X]PDQ¯JL� NDG SDãL DL]¼HPDV QDXGX� $U¯ NRRSHUDW¯Y� YL¼L ºRWL UÌS¯JL

QRY�UW� LHVS�MDV� VDO¯G]LQRW W�V DU LH¼�PXPLHP XQ L]PDNV�P� $L]¼HPãDQ�V� S�UVQLHG]RW

ILQDQVL�O�V LHVS�MDV� LU DWWDLVQRMDPD WLNDL WDG� MD Q�NRWQ� LU JDLG�PV LHQ�NXPX SLHDXJXPV XQ FLWDV

SULHNãURF¯EDV� NXUDV GRV LHVS�MDV SLHWLHNDPL �WUL XQ QHSLHFLHãDPDM� DSMRP� DWPDNV�W SDU�GX� Y�O

DWVW�MRW UH]HUYL X]¼�PXPDP� /�PXPL SDU DL]GHYXPLHP� NXUL S�UVQLHG] ]LQ�PX DSMRPX �SDUDVWL

WDV LU QRWHLNWV VWDWÌWRV�� LU M�SLH¼HP WLNDL ELHGUX SLOQVDSXOF��

-D NRRSHUDW¯YD YDG¯ED Y�ODV SLHVDLVW¯W LQYHVW�W�MXV QR �USXVHV� WDG YL¼LHP LU M�L]YLU]D

VDSU�W¯JL SULHNãOLNXPL� X] NXUX E�]HV ELHGUL XQ LQYHVW�W�ML YDU�WX EDOVW¯W VDYXV O�PXPXV� $E�P

SXV�P LU M�NRPSHQV� ULVNV DU ]LQ�PX LHQHV¯JXPX� XQ FHU¯EDV X] ã�GX SHº¼X QRWHLNV YL¼X Y�OPL

LQYHVW�W� 7�G�º MHENXUã SULHNãOLNXPV WLNV Y�UW�WV DWNDU¯E� QR W� LHQHV¯JXPD� =DXG�MXPXV QHVRãDV

GDUE¯EDV SDUDVWL QHSLHVDLVWD �U�MR ILQDQV�MXPX� 7RP�U DU¯ ILQDQVX DWVNDLãX FDXUVNDW�P¯ED�

LOJWHUPL¼D SO�QRãDQDV NYDOLW�WH XQ� JDOYHQRN�UW� NRRSHUDW¯YD UHSXW�FLMD EÌV VYDU¯JV NULW�ULMV

LQYHVW¯FLMX O�PXPD SLH¼HPãDQ��

.RSXP� LQYHVW¯FLMDV YDU UHDOL]�W WLNDL N� UÌS¯JL L]SO�QRWX SURJUDPPX� 7�V LU M�EDOVWD X]

UH�OX EXGåHWX� NXUDP LU DXJVWV YHLNVPHV SRWHQFL�OV� XQ WDM�V LU M�GRG LHVS�MD LHVDLVW¯WLHV JDQ

ELHGULHP� JDQ �U�MLHP LQYHVWRULHP� ,QYHVW¯FLMDV QR UH]HUYHV LU YLHQ¯JDLV IRQGV� NDV YDU DU¯

QHVD¼HPW SURFHQWXV� 'DåUHL] UH]HUYHV YDU L]PDQWRW LQYHVW¯FLM�P GDUE¯E�V� NXUDV ELHGUL Y�ODV LHJÌW

XQ SDU NXU�P YL¼L LU JDWDYL PDNV�W DU VDPD]LQ�W�P GLYLGHQG�P YDL SDWURQ�åDV PDNV�MXPLHP�

7RP�U LU M�VHNR WDP� ODL ã¯V LQYHVW¯FLMDV EÌWX OLHOD DWW¯VW¯EDV SO�QD VDVW�YGDºD� NXUX ELHGUL ]LQD XQ

DWEDOVWD� XQ ODL DWWLHNVPH SUHW ELHGULHP EÌWX JRG¯JD XQ YLHQO¯G]¯JD WDG� NDG ã�GDV LQYHVW¯FLMDV WLHN

UHDOL]�WDV� -D YLHQD ELHGUX NRSD HIHNW¯YL VXEVLG� RWUX ELHGUX NRSX� S�F N�GD LOJ�ND ODLND WR PD]

WLFDPV� ND X]VNDW¯V SDU JRG¯JX�

3LUPV�L]Y�ODV��U�MR�ILQDQV�ãDQX��M�DSVYHU��YDL�W��LU�QHSLHFLHãDPD�

�� VROLV� $SVYHULHW SDSLOGX ILQDQV�ãDQDV QHSLHFLHãDP¯EX WLNDL UÌS¯JL L]VWU�G�WD VWUDW�§LVND SO�QD

LHWYDURV�

�� VROLV� 3LUPV PHNO�MDW �U�MR ILQDQV�MXPX� DSVYHULHW FLWDV O�WD ILQDQV�MXPD LHVS�MDV W�G�º� ND

�� MR OLHO�NDV ILQDQVHV MÌV LHJXOG�W VDY� EL]QHV�� MR MÌV NºÌVWDW QHHODVW¯J�NL XQ

QHVS�M¯J�NL PDLQ¯W VDYD X]¼�PXPD GDUE¯EDV YLU]LHQX Q�NRWQ��

�� S�UYDOGQLHNL Y�ODV SDWXU�W DNW¯YXV VDY� NRQWURO� ± WDV GRG YL¼LHP YDUX XQ SUHVWLåX�

�� SLUPV LQYHVW�W GDUELHWLOS¯J�V WHKQROR§LM� YDL VDUHå§¯W� P�UNHWLQJ�� NRRSHUDW¯YLHP

EÌWX YLVSLUPV M�L]P�§LQD VDYD NDXO�ãDQ�V SUDVPH VDUXQ�V SDU ODE�N�P UDåRãDQDV

O¯G]HNºX XQ SURGXNWX� N� DU¯ SDNDOSRMXPX FHQ�P XQ GDUEX]¼�P�MX

DSDNãNRQWUDNWLHP �SLHP�UDP� UDåRãDQDV SURFHVL��

�� PRGHUQX� UHODW¯YL O¯G]HNºXV WDXSRãX WHKQROR§LMX L]PDQWRãDQD YDL DSYLHQRWX

LHSLUNXPD VWUDW�§LMX SLHP�URãDQD YDU VDPD]LQ�W NDSLW�OD QHSLHFLHãDP¯EX�

�� VROLV� -D WLHN SLH¼HPWV O�PXPV LQYHVW�W MDXQX LHFHUX UHDOL]�ãDQ�� S�UOLHFLQLHWLHV� ND LQYHVW¯FLMD

WLHã�P SDOLHOLQD ELHGUX LQWHUHãX QRGURãLQ�ãDQDV LHVS�MDV�
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�� VROLV� -D QR LQYHVW¯FLMDV ODEXPX JÌVW WLNDL N�GD ELHGUX DSDNãJUXSD� L]S�WLHW VLWX�FLMX� YDL YL¼L

SDãL QHYDU LQYHVW�W �LQGLYLGX�OL YDL L]PDQWRMRW YLHQX QR VSHFL�ODMLHP LHSULHNã

DSUDNVW¯WDMLHP ELHGUX LHJXOG¯MXPLHP NDSLW�O��� 9DUEÌW W�V GDUE¯EDV YHLNãDQDL� NXUDV

DWEDOVWDP LU QHSLHFLHãDPD ã¯ LQYHVW¯FLMD� YDU�WX RUJDQL]�W DWVHYLã·X DSDNãRUJDQL]�FLMX YDL

DSDNãNRRSHUDW¯YX�

�� VROLV� -D YDOGD X]VNDWV� ND MDXQD LQYHVW¯FLMD LU QHSLHFLHãDPD� ODL SDOLHOLQ�WX NRRSHUDW¯YD WLUJXV

LHVS�MDV �SLHP�UDP� SLHYLHQRW�V Y�UW¯EDV UDG¯ãDQD�� DSVYHULHW� YDL ELHGUL LU VS�M¯JL

X]¼HPWLHV ãR LQYHVW¯FLMX NRS� DU NRRSHUDW¯YDP QHSLHGHURãDMLHP YDL N�GD FLWD NRRSHUDW¯YD

ELHGULHP� âDM� SURFHV� YL¼L YDU GDº�ML ]DXG�W NRQWUROL� EHW YDUEÌW X]¼�PXPV LHJÌV OLHO�NX

NRQNXU�WVS�MX� â�GV SLHP�UV YDU�WX EÌW VDOG�WDYDV X]EÌY�ãDQD� âDM� MRP� MDX GDUERMDV

GDå�GL NRQNXUHQWL DU PLO]¯JLHP NDSLW�OLHJXOG¯MXPLHP� ,HNºÌãDQD VDOG�WX G�U]H¼X WLUJÌ SDW

DU MDXQX SURGXNFLMDV YHLGX QHJDUDQW� LOJVWRãX XQ YHLNVP¯JX GDUE¯EX ãDM� WLUJÌ� MD YLHQ

NDSLW�OLHJXOG¯MXPL QDY W�GL SDãL N� NRQNXUHQWLHP�

�� VROLV� -D WLHN QROHPWV� ND NRRSHUDW¯YV SDWV LQYHVW�V� XQ LU QHSLHFLHãDPV SDSLOGNDSLW�OV� WDG ELHGUL

LU M�X]VNDWD SDU SLUPR NDSLW�OD DYRWX� 3�U�N ELHåL NºÌGDLQL X]VNDWD� ND ELHGUL QHYDU�V YDL

QHJULE�V VDJ�G�W QHSLHFLHãDPR NDSLW�OX� EHW IDNWLVNL YL¼L WR YDU�WX GDU¯W� MD YLHQ¯J�

DOWHUQDW¯YD LU DWWLHNãDQ�V QR LQYHVW¯FLMDV��� VROLV� -D WLHN QROHPWV� ND QHSLHFLHãDPV

SLHVDLVW¯W �U�MR NDSLW�OX� WDG M�SLHOLHN YLVDV SÌOHV W�GD NDSLW�OD SLHVDLVW¯ãDQ�� NDP QDY

QHSLHFLHãDPV LHNã�M�V NRQWUROHV SLHG�Y�MXPV� MR

�� VWUDW�§LVNDLV LQYHVWRUV EÌV ºRWL LHLQWHUHV�WV QRGURãLQ�W VHY LHNã�MR NRQWUROL� MD YL¼ã

QHEÌV DSPLHULQ�WV DU YDGRãR SHUVRQ�OX�

�� �U�MLH LQYHVWRUL SLHSUDV¯V ]LQ�PX FDXUVNDW�P¯EX NRRSHUDW¯YD GDUE¯E�� NDV QRGURãLQD

QHLHUREHåRWX SLHHMX EL]QHVD LQIRUP�FLMDL �VN� LHSULHNã XQ �� VDGDºX� 8]UDXG]¯ED XQ

Y�UW�MXPV��

��VROLV� 9DLU�NXPDP NRRSHUDW¯YX EÌWX LHWHLFDPV PHNO�W GDå�GX ILQDQV�ãDQDV YHLGX NRPELQ�FLMX�

âLH YHLGL YDU�WX EÌW

�� ILQDQV�MXPV� NDV LU LHVDLVW¯WV EL]QHV�� EHW WR LU LHVS�MDPV VD¼HP �VN� LHSULHNã SDU

LQYHVW¯FLMX VHUWLILN�WLHP��

�� LOJWHUPL¼D ILQDQV�MXPV �REOLJ�FLMDV��

�� ¯VWHUPL¼D ILQDQV�MXPV� NXUX LU LHVS�MDPV �WUL SLHO�JRW ¯VWHUPL¼D YDMDG]¯E�P�

âDM� NDWHJRULM� LHWLOSVW SLHJ�G�W�MD NUHG¯WL XQ EDQNDV RYHUGUDIWL� 7RP�U ãR ¯VWHUPL¼D

ILQDQV�MXPX QHYDMDG]�WX L]PDQWRW LOJWHUPL¼D LQYHVW¯FLM�P�

)LQDQVX�LQIRUP�FLMD�

)LQDQVX MDXW�MXPL SDUDVWL LU YLVGLVNXW�MDP�NLH� JDQ YDG¯EDV NRPDQG�� JDQ ELHGUX XQ

YDG¯EDV VWDUS�� &DXUVNDW�PDV ILQDQVX LQIRUP�FLMDV SROLWLND SDO¯G] L]YDLU¯WLHV QR NRQIOLNWLHP

O�PXPX SLH¼HPãDQ�� 1R YLVLHP LQVWUXPHQWLHP� NDV WLHN L]PDQWRWL ILQDQV�MXPD SO�QRãDQ��

S�UYDOG� XQ DWVNDLW�V� WU¯V LU ¯SDãL VYDU¯JL� EXGåHWL� ELODQFHV XQ VNDLGU�V QDXGDV SOÌVPDV X]VNDLWH

�VN� �� VDGDºX��

6NDLGUV EXGåHWV YDU SDO¯G]�W PD]LQ�W LHVS�MDPRV NRQIOLNWXV SDGRPHV XQ YDG¯EDV

VWDUS�� 7DV LU YDG¯EDV VYLUD� NDV YDU X]ODERW VD]L¼X VWDUS NRRSHUDW¯YD YDG¯EX XQ SDGRPL� %XGåHWX

YDU YHLGRW� EDOVWRWLHV X] WLUG]QLHF¯EDV� L]PDNVX� LH¼�PXPX XQ L]GHYXPX SURJQR]�P� XQ WDV LU

LOJVWRãD SO�QRãDQDV SURFHVD VDVW�YGDºD� 3DUDVWL LU YLHQV YLVS�U�MV L]GHYXPX EXGåHWV YLVDL

RUJDQL]�FLMDL�

/LHODV RUJDQL]�FLMDV VDVW�GD YDLU�NXV SDSLOGEXGåHWXV� NXUL YDL QX LHWYHU RUJDQL]�FLMDV

QRGDºDV �W�GDV N� WLUG]QLHF¯EDV QRGDºD� YHLNDOL� JDOYHQ� S�UYDOGH XQ UDåRãDQD� YDL W� VDXNWRV

L]PDNVX FHQWUXV �W�GXV N� WLUG]QLHF¯ED� LQYHVW¯FLMDV� UDåRãDQDV L]PDNVDV XQ ILNV�W�V L]PDNVDV��

/DL VDJODE�WX ]LQ�PX HODVW¯EX� SDGRPH SDUDVWL SLHNU¯W JDGD XQ GDåUHL] LOJWHUPL¼D

EXGåHWDP� âDM� ODLND SRVP� W� LHMDXFDV EXGåHWD OLHW�V WLNDL WDG� MD LU M�SLH¼HP O�PXPV SDU

L]GHYXPLHP� NDV S�UVQLHG] EXGåHWD DSMRPX� 7DV GRG LHVS�MX YDG¯EDL �WUL UHD§�W� WDM� SDã� ODLN�

VDJODE�MRW NRQWUROL W�G� O¯PHQ¯� NDV GRG LHVS�MX ELHGULHP L]Y�UW�W ULVNX� MD LU W�GD QHSLHFLHãDP¯ED�
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.��EXGåHWD�VLVW�PDV�VDPD]LQD�NRQIOLNWD�UDãDQ�V�LHVS�MDV�

3DGRPHV ORFHNºL� NDV Q�N QR W�V SDãDV VDELHGU¯EDV NXU NRRSHUDW¯YD ELHGUL XQ LU YL¼X

LHY�O�WL� QHX]¼HPVLHV QHDWWDLVQRWX ULVNX� ®SDãL WDG� MD YL¼L SDãL LU SLHUDGXãL U¯NRWLHV DU UHODW¯YL

PD]�P QDXGDV VXPP�P VDYRV X]¼�PXPRV� WLHP LU WHQGHQFH ºRWL X]PDQ¯JL VHNRW ILQDQVX

MDXW�MXPLHP� -D ã�GD SUDNVH DWN�UWRMDV� WDV YDU NDY�W O�PXPX SLH¼HPãDQDV SURFHVX� NDV LU

QHSLHFLHãDPV� ODL YDG¯WX EL]QHVX HIHNW¯YL� %LHåL YLHQ WDV QR]¯P�� ND OLHO�P LQYHVW¯FLM�P QHWLHN

SLHY�UVWD SLHQ�F¯JD X]PDQ¯ED� 3�U�N V¯ND XQ FLHãD L]GHYXPX X]UDXG]¯ED YDU UDG¯W NRRSHUDW¯YD

S�UYDOGQLHNDP VDMÌWX� ND YL¼D SDWVW�Y¯JLH O�PXPL LU QHY�ODPL� O¯G] DU WR YL¼ã SLOQ¯E� DWWHLNVLHV

X]¼HPWLHV DWELOG¯EX� W�G�M�GL SLHVSLHåRW SDGRPL YDLU�N ODLND YHOW¯W SUDNWLVNDMDL NRRSHUDW¯YD GDUED

YDG¯EDL� QHN� WDV EÌWX QHSLHFLHãDPV� ¼HPRW Y�U� SDGRPHV N� SROLWLNDV YHLGRãDQDV LQVWLWÌFLMDV

ORPX�

%LHåL YLHQ LU JUÌWL SDQ�NW O¯G]VYDUX VWDUS S�U�N VWLQJUX XQ S�U�N Y�MX ILQDQVX NRQWUROL�

3O�QRãDQDV VWDGLM� LU VYDU¯JL QRWHLNW� N�GD YHLGD YDL O¯PH¼D L]GHYXPX SR]¯FLMDV SDGRPHL EÌWX

UHJXO�UL M�X]UDXJD �SDSLOGX O�PXPDP SDU YLVS�U�M� EXGåHWD DSVWLSULQ�ãDQX�� QRVNDLGURW� NR

QR]¯P� ³UHJXO�UL´� XQ WDG LHJÌWDMDL LQIRUP�FLMDL M�NºÌVW SDU SDVW�Y¯JDV X]UDXG]¯EDV SURFHGÌUDV

VDVW�YGDºX� ,]PDL¼DV ãDMRV QRWHLNXPRV EÌWX M�DSVSULHå XQ M�DNFHSW� YDG¯EDL�

/LHO�NDM� GDº� NRRSHUDW¯YX DWWLHF¯EDV VWDUS SDGRPL XQ S�UYDOGL LU FLHã�NDV QHN�

NRPHUFX]¼�PXPRV� XQ QHNXU FLWXU WDV QHSDU�G�V WLN VNDLGUL N� O�PXPX SLH¼HPãDQ�� 3DGRPHV

ORFHNºL YDU LHLHW NRRSHUDW¯YD YHLNDORV YDL NDELQHWRV MHENXU� ODLN�� YHLFRW VDYXV SDUDVWRV SLUNãDQDV

XQ S�UGRãDQDV GDU¯MXPXV� ODL YDU�WX UHG]�W� N� QRULW GDUEV YDL NDV QRWLHN DU UHVXUVLHP� 7LN FLHãV

NRQWDNWV LHWHNP� JDQ YDG¯EDV� JDQ SDGRPHV SLH¼HPWRV O�PXPXV� 7DV X]OLHN SLHQ�NXPX SDGRPHL

DS]LQ�WLHV VDYDV LHWHNPHV SDN�SL� 7RP�U DWWLHF¯EDV LU DESXV�MDV� XQ YDG¯ED ELHåL YLHQ OLHNL YHLFLQD

QHX]WLF�ãDQ�V DWPRVI�UX� QHHVRW SLHWLHNDPL DWNO�WD SUHW SDGRPL LQIRUP�FLMDV ]L¼�� 'DXG]L

VDYVWDUS�MDV QHDSPLHULQ�W¯EDV LHPHVOL EÌWX QRY�UVWL� L]YHLGRMRW LNGLHQDV LQIRUP�FLMDV DSPDL¼DV

SURFHGÌUX� NDV YDU�WX NDOSRW N� QRU�G¯MXPL VDSXOF� VQLHG]DPDMDL LQIRUP�FLMDL�

*U�PDWYHG¯EDV�DWVNDLWHV�]L¼RMXPX��*$=��VDJDWDYRãDQDV�LHPHVOL�

$WVNDLWH SDU UHVXUVX DYRWLHP XQ IRQGX L]PDQWRãDQX LU YDLU�N SO�QRãDQDV XQ X]UDXG]¯EDV

QHN� YDG¯EDV VYLUD� 7� QRU�GD DYRWXV� QR NXULHQHV EL]QHV� LHSOÌVW NDSLW�OV� XQ NXU WDV DL]SOÌVW �YDL

SURJQR]HV ± QR NXULHQHV WR YDU�WX LHJÌW XQ N� L]OLHWRW�� 7DV� FLN GHWDOL]�WD ã�GD DWVNDLWH YDU�WX EÌW�

LU DWNDU¯JV QR W�V VDVW�G¯ãDQDV QROÌND�

%LODQFH LU FLHãL VDLVW¯WD DU *$=� EHW W� DWVSRJXºR WLNDL ã¯ EU¯åD VLWX�FLMX DU X]¼�PXPD

DNW¯YLHP XQ VDLVW¯E�P �SDU�GLHP��

$EDV DWVNDLWHV �]L¼RMXPL� DWVSRJXºR X]¼�PXPD ILQDQVX VLWX�FLMX� O¯G] DU WR GRGRW LHVS�MX

L]Y�UW�W W� NUHG¯WY�UW¯EX� ILQDQVL�OR VS�NX XQ SRWHQFL�OX DL]GHYXPX QRGURãLQ�MXPX� âLH ]L¼RMXPL LU

M�LHVQLHG] SRWHQFL�OLHP LQYHVWRULHP� 7LH LU DU¯ SDPDWGRNXPHQWL� NXUL LU M�L]VNDWD� OHPMRW SDU

ELHGUX DNFLMX �SDMX� SDOLHOLQ�ãDQX YDL VDPD]LQ�ãDQX� .RRSHUDW¯YD ILQDQV�P NULWLVND MRPD LU

NUHGLWRUX XQ SDU�GQLHNX X]VNDLWH� /DL JDQ YDU EÌW QHSLHFLHãDPV ILQDQV�W ¯VX ODLND SHULRGX DU

VWLQJU�NLHP NUHG¯WD QRWHLNXPLHP� EHW S�U�N DXJVWV ¯VWHUPL¼D VDLVW¯EX O¯PHQLV LQYHVWRULHP YDU

DWVW�W W�GX LHVSDLGX� ND NRRSHUDW¯Y� EULHVW QRSLHWQDV OLNYLGLW�WHV SUREO�PDV�

6NDLGU�V�QDXGDV�SOÌVPDV�DWVNDLãX�DQDO¯]H�

6NDLGU�V QDXGDV SOÌVPDV DWVNDLWHV LU SO�QRãDQDV XQ NRQWUROHV LQVWUXPHQWV� 7�V LU O¯G]¯JDV

*$=� EHW U�GD IDNWLVNR QDXGDV NXVW¯EX ]LQ�P� ODLND SHULRG�� 7�G�º WR YDU L]PDQWRW� ODL

S�UOLHFLQ�WRV� ND EDQNDV NRQWL QHWLHN S�UVQLHJWL XQ L]UDNVW¯WRV þHNXV EDQND QHDWUDLGD ILQDQVX

WUÌNXPD G�º� 7RP�U ã¯V DWVNDLWHV QHGRG QHN�GX LQIRUP�FLMX QH SDU EL]QHVD LHQHV¯JXPX� QH DU¯ SDU

X]¼�PXPD PDNV�WVS�MX� 3LUPR YDU NRQVWDW�W� WLNDL L]S�WRW SHº¼DV XQ ]DXG�MXPX DWVNDLWL XQ RWUR �

QR *$= ]L¼RMXPD YDL ELODQFHV �VN���VDGDºX��

3HUVRQ�OD�YDG¯ED�

9LVMDXQ�NLH SHUVRQ�OD YDG¯EDV SULQFLSL� NDV WLHN OLHWRWL NRPHUFX]¼�PXPRV� LU GHU¯JL DU¯

NRRSHUDW¯YLHP� 7�G�M�GL YLVS�U SLHP�URMDP� SUDNVH DWWLHF¯E� X] FLOY�NX GDUE� SLH¼HPãDQDV

PRWLY�FLMX� GDUED UH]XOW�WX L]Y�UW�ãDQX XQ YLVS�U�MR YDG¯EX YDU WLNW L]PDQWRWD DU¯ NRRSHUDW¯Y��

7RP�U LU GDåL DWã·LU¯JL DVSHNWL� ¼HPRW Y�U� NRRSHUDW¯YX DWã·LU¯JR UDNVWXUX�
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$Wã·LU¯J� SLHHMD SHUVRQ�OD YDG¯EDL NRRSHUDW¯Y� LU JDOYHQRN�UW QHSLHFLHãDPD VDLVW¯E� DU

�� DXJVW�N� S�UYDOGQLHND VW�YRNOL DWWLHF¯E� SUHW SDGRPL�

�� SHUVRQ�OD S�UVW�YQLHF¯EX SDGRP��

�� NRRSHUDW¯YRV ELHåL ¯VWHQRWR YHLFLQ�ãDQDV SROLWLNX� NXU SDGRP� LU S�UVW�Y�WL YLVL VO�¼L�

�� QHSLHFLHãDP¯EX� ODL RUJDQL]�FLMD NRSXP� XQ SHUVRQ�OD VWUXNWÌUDV NDWUD DWVHYLã·L EÌWX

HODVW¯JDV�

$XJVW�N��S�UYDOGQLHND�VW�YRNOLV�DWWLHF¯E��SUHW�SDGRPL�

9LVXU� NXU YLHQ LU YHLNVP¯JL IXQNFLRQ�MRãV NRRSHUDW¯YV� DWWLHF¯EDV VWDUS JDOYHQR L]SLOGYDUX

MHE §HQHU�OGLUHNWRUX XQ SDGRPL LU ºRWL ODEDV� 3URWDPV� YDU LHELOVWV� ND ã�GDV DWWLHF¯EDV LU X]¼�PXPD

YHLNVP¯JDV GDUE¯EDV UH]XOW�WV� WRP�U ODEDV DWWLHF¯EDV LU YHLNVPHV SULHNãQRWHLNXPV� 3ROLWLNDV

YHLGRW�MLHP XQ S�UYDOG¯W�MLHP LU M�EÌW YLHQRWLHP DWWLHF¯E� X] NRS¯JR Q�NRWQHV Y¯]LMX� YLHQRãDQRV

SDU P�U·LHP XQ P�U·WLHF¯EX� QHDWNDU¯JL QR W�� YDL S�G�MLH WLHN DOJRWL YDL WDV LU JRGD SLHQ�NXPV�

.��VDJODE�W�ODEDV�DWWLHF¯EDV"�

8]WLF�ãDQ�V� VDYVWDUS�MD FLH¼D XQ JRG¯JXPV LU JDOYHQLH SULHNãQRWHLNXPL ODE�P DWWLHF¯E�P�

/DEDV DWWLHF¯EDV VWDUS S�UYDOGQLHNX XQ SDGRPL �YDOGL� DU¯ LU DWNDU¯JDV QR ODEL L]SURWDP�P

UREHå�P� NDV QRGDOD XQ GHILQ� S�UYDOGQLHND GDUED SLHQ�NXPXV XQ O�PXPXV� NXUL M�SLH¼HP

SDGRPHL �VN� WXUSP�N�� 3�UYDOGQLHNDP LU M�]LQD� NR QR YL¼D VDJDLGD SDGRPH� ND YL¼D GDUED

UH]XOW�WL WLNV Y�UW�WL REMHNW¯YL XQ DW]LQ¯EX QRWHLNV WLNDL GDUED UH]XOW�WL� 3�UYDOGQLHNDP LU M�EÌW

JDWDYDP X] GHWDOL]�WX L]WDXM�ãDQX� EHW SDGRPHL � JDWDYDL VWU�G�W DU MDXW�MXPLHP VWUDW�§LVN� O¯PHQ¯�

$U¯ SDGRPH LU DWELOG¯JD S�UYDOGQLHND SULHNã�� QRGURãLQRW WR� ND GHPRNU�WLVNV O�PXPX

SLH¼HPãDQDV SURFHVV RUJDQL]�FLM� QHDL]¼HP S�U�N GDXG] YL¼D ODLND XQ QHNDY� YL¼X YHLNW VDYX

WLHãR GDUEX� SURWL� QRGURãLQ�W ODEXPXV ELHGULHP�

3ROLWLNDV�YHLGRãDQD�XQ�L]SLOGIXQNFLMDV�

-HENXU� NRRSHUDW¯Y� LU VYDU¯JL VDJODE�W ã¯V IXQNFLMDV DWGDO¯WDV YLHQX QR RWUDV� -D W�V

YLHQODLF¯JL SLOGD YLHQD SHUVRQD� WDG URGDV ULVNV� ND YLHQDV SHUVRQDV URN�V NRQFHQWU�MDV S�U�N OLHOD

YDUD� 3�UYDOGQLHNV LU M�SLH¼HP GDUE�� EDOVWRWLHV X] SLHU�G¯MXPLHP SDU YL¼D VS�M�P SDQ�NW

UH]XOW�WXV� QHYLV SROLWLVNX LHPHVOX YDL VWDWXVD G�º� 7DV YDU QR]¯P�W� ND YL¼DP LU YDLU�N ]LQ�ãDQX

SDU NRRSHUDW¯YR X]¼�PXPX QHN� SDGRPHL� /DL ã¯V ]LQ�ãDQDV YDU�WX UHDOL]�WLHV XQ WDM� SDã� ODLN�

DL]VDUJ�WX SDGRPHV SROLWLNDV QRWHLNãDQDV YDUX� SDW PD]RV NRRSHUDW¯YRV� NXU LU JRGD S�UYDOGQLHNL�

M�L]VWU�G� VLVW�PD� NXU GDUED S�UYDOGQLHNL WLHN S�UVW�Y�WL DU¯ SROLWLNDV YHLGRãDQDV VWUXNWÌU�� EHW EH]

EDOVVWLHV¯E�P�

.RS¯JV�GDUEV�ELHGUX�LQWHUHãX�ODE��

3URIHVLRQ�O� YDG¯ED YLHQP�U FHQãDV ]LQ�P� P�U� DWEU¯YRWLHV QR VDLVW¯E�P LHY�URW

RULHQW�ãDQRV X] ELHGUX LQWHUHV�P� -R ¯SDãL W�G�º� OLHO�NDMDL GDºDL SDGRPHV ORFHNºX LU M�EÌW ELHGULHP�

7DL M�EÌW JDWDYDL QRWHLNW QRWHLNXPXV XQ GRW YDGRãXV QRU�G¯MXPXV� VDVND¼� DU NXULHP

S�UYDOGQLHNLHP LU M�VWU�G��

/DL VDJODE�WX FDXUVNDW�P¯EX XQ SDNºDXW¯EX� DWVNDLWRWLHV SDU GDUEX XQ ELHGUX NRQWUROL�

NRRSHUDW¯YLHP EÌWX M�L]VWU�G� ODEDV YDG¯EDV VLVW�PDV� NDV YDU�WX LHWYHUW DU¯ DWELOG¯EDV VDGDOL�

UDNVWLVNX �WLNDV NRGHNVX GLUHNWRUX SDGRPHL XQ S�UYDOGQLHNLHP� N� DU¯ VWLQJUL QRWHLNWX X]UDXG]¯EDV

XQ NRQWUROHV N�UW¯EX�

3DGRPHL LU M�GHILQ� VNDLGUL X]¼�PXPD SROLWLNDV QRU�G¯MXPL� â�GLHP YDGRãLHP

QRU�G¯MXPLHP LU M�QRGURãLQD DXJVW�NDMDL YDG¯EDL ]LQ�PD O�PXPX SLH¼HPãDQDV EU¯Y¯ED� YLHQODLF¯JL

QRGURãLQRW DWELOVWRãX NRQWUROL� ODL QHSLHºDXWX YDUDV X]XUS�FLMX� *DOYHQDMLHP L]SLOG¯W�MLHP QDY

M�SLHGDO�V W�GX O�PXPX SLH¼HPãDQ�� NDV DWWLHFDV X] YL¼X GDUED UH]XOW�WX S�UVNDWX� YL¼X DOJ�P XQ

GDUED DSVW�NºLHP�

'DUED YDG¯W�MX O¯JXPX LOJXPV QHGU¯NVW S�UVQLHJW � � � JDGXV� XQ WDP LU M�LHWYHU

DWELOVWRãV L]P�§LQ�MXPD SHULRGV� .RRSHUDW¯Y� YDLU�N N� FLW�V RUJDQL]�FLM�V EÌWX M�YHLFLQD

DWY�UW¯ED XQ FDXUVNDW�P¯ED YLV�V MRP�V� NXUDV LU QR]¯P¯JDV ELHGULHP� 7DV DWWLHFDV DU¯ X] V¯N�NX

LQIRUP�FLMX SDU DXJVW�N� L]SLOGSHUVRQ�OD XQ GLUHNWRUX GDUED O¯JXPLHP� L]VW�ãDQ�V SDEDOVWLHP YDL

N�G�P FLW�P LHY�URMDP�P SULHNãURF¯E�P�
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3DGRPHV�S�U�NXPV�

$WVHYLã·L O�PXPL LU M�DWVW�M SDGRPHV YDL SDGRPHV ORFHNºX NRPSHWHQF�� 'LHQDV N�UW¯E�

LHWYHUDPLH SXQNWL NDWU� NRRSHUDW¯Y� EÌV DWã·LU¯JL� EHW SDUDVWL WLH LU

�� LHWHLNXPL ELHGULHP DWWLHF¯E� X] NRRSHUDW¯YD QRWHLNXPX S�UVNDW¯ãDQX�

�� LHWHLNXPL ILQDQVX MDXW�MXPRV� NXU QHSLHFLHãDPV ELHGUX DNFHSWV� LHVNDLWRW SHº¼DV �

YLUVY�UW¯EDV VDGDOL� ELHGUX NDSLW�OD LHJXOG¯MXPXV XQ SDMX SLHã·LUãDQX�

�� O�PXPL� NXUL LU SDGRPHV NRPSHWHQF� DWELOVWRãL OLNXPDP�

�� GDUE¯EDV� NDV YHLFDPDV DWELOVWRãL DXGLWRUX DWVNDLãX UH]XOW�WLHP�

�� DWWLHF¯EDV DU YDOVWV XQ FLWD O¯PH¼D NRRSHUDW¯YDM�P RUJDQL]�FLM�P XQ SUHW ã¯P RUJDQL]�FLM�P

SLHNRSMDP� SROLWLND�

�� LOJWHUPL¼D VWUDW�§LMDV XQ SO�QX L]VWU�GH�

�� JDGD EXGåHWD LH¼�PXPX� L]GHYXPX XQ NDSLW�OR L]GHYXPX GDºDV L]YHLGRãDQD XQ

X]UDXG]¯ED�

�� GDU¯MXPL DU ]HPL XQ ¯SDãXPX� LHVNDLWRW SLUNXPX XQ QRPX�

�� NDSLW�OR L]GHYXPX YLVX VYDU¯J�NR SR]¯FLMX DSVWLSULQ�ãDQD�

�� YLVL VYDU¯J�NLH SROLWLNDV O�PXPL� LW ¯SDãL NDV DWWLHFDV X]

� L]PDL¼�P S�UYDOGHV VWUXNWÌU�V�

� NDSLW�OD SDOLHOLQ�ãDQDV PHWRG�P�

� SHUVRQ�OD SROLWLNX�

� MDXQX UDåRãDQDV LHFLUN¼X DWY�UãDQD XQ HVRãR LHFLUN¼X VO�JãDQX�

� SDGRPHV XQ L]SLOGSHUVRQ�OD DWDOJRMXPD SROLWLNX�

�� JDOYHQ� L]SLOGSHUVRQ�OD LHFHOãDQD XQ DWEU¯YRãDQD� SDUDVWL DSUREHåRMRWLHV DU L]SLOGGLUHNWRUX�

YDOGHV � NRRSHUDW¯YD VHNUHW�UX XQ FLW�P DXJVW�NDM�P DPDWSHUVRQ�P� NXUDV DWVNDLW�V WLHãL

L]SLOGGLUHNWRUDP�

�� FLWX� L]SLOGYDUDL QHSLHGHURãX GDUELQLHNX L]UDXG]¯ãDQ�V �USXV NRRSHUDW¯YD XQ LHFHOãDQD�

�� GDUE¯EDV NRQWUROHV VLVW�PX DSVWLSULQ�ãDQD XQ X]UDXG]¯ED�

3HUVRQ�OD�S�UVW�YQLHF¯ED�SDGRP��

/LHO�NDM� GDº� NRRSHUDW¯YX GDUELQLHNLHP LU WLHV¯EDV NºÌW SDU ELHGULHP XQ W�G� YHLG� WLNW

S�UVW�Y�WLHP SDGRP�� -D WLHN L]YHLGRWD ¯SDãD X]UDXG]¯EDV SDGRPH� WDG GDUELQLHNX S�UVW�YQLHF¯EX

WDM� ELHåL YLHQ QRVDND OLNXPV� 'DUELQLHNLHP NRRSHUDW¯Y� QHUHWL LU OLHO�ND LHWHNPH QHN� OLHO�NDMDL

GDºDL ELHGUX� GDåUHL] SDW WLN OLHO� P�U�� ND QHSLHFLHãDPV LHYLHVW YDLU�NXV DL]VDUG]¯EDV SDV�NXPXV�

SLHP�UDP�

�� QRVDNRW� ND QR GDUELQLHNX YLGXV LHFHOWR GLUHNWRUX VNDLWV QHGU¯NVW VDVW�G¯W YDLU�NXPX

JDG¯MXPRV� NDG SDGRPHV VDQ�NVP� SLHGDO�V WLNDL NYRUXPV�

�� SDGDURW UH]HUYHV QHGDO�PDV N� NOXED WLSD NRRSHUDW¯Y��

�� QRGURãLQRW WR� ND EDOVVWLHV¯J�V DNFLMDV SLOQ¯E� LU WLNDL DNW¯YLHP ELHGULHP�

�� LHUREHåRMRW LQGLYLGX�OR ELHGUX LQYHVW¯FLMDV DU PDNVLP�OR GDºX QR NRS�M� DSMRPD

�SLHP�UDP� �����

�� QRGURãLQRW WR� ND EDOVRãDQD SDU MHEN�G�P VWDWÌWX L]PDL¼�P WLHN YHLNWD� SDPDWRMRWLHV WLNDL

X] W�GLHP O�PXPLHP� NXULHP LU QHSLHFLHãDPV NYDOLILF�WV ELHGUX EDOVX YDLU�NXPV

�SLHP�UDP� ��� QR YLVX ELHGUX VNDLWD�� QH WLNDL WR FLOY�NX EDOVLV� NXUL LU DWQ�NXãL X]

VDSXOFL�

3LH¼HPãDQD�GDUE��XQ�RILFL�OD�LHYDG¯ãDQD�DPDWD�SLHQ�NXPRV�

.DWUDP SHUVRQ�OD ORFHNOLP LU M�SDU�GD VDYDV WHKQLVN�V ]LQ�ãDQDV� NDV QHSLHFLHãDPDV DPDWD

DSUDNVW� PLQ�W� GDUED YHLNãDQDL XQ SDU NR YL¼ã X]¼HPDV DWELOG¯EX� 9DL GDUELQLHNL LU VS�M¯JL

NRQNU�WR GDUEX YHLNW� YDU QRY�UW�W L]Y�UW�ãDQDV FHQWURV YDL L]PDQWRMRW WHRU�WLVN�NX SLHHMX�

VDO¯G]LQRW GDUED SURILOXV XQ GDUELQLHNX &XUULFXOXP YLWDH�

3�UYDOGHV SHUVRQ�ODP DU¯ LU M�SDU�GD VDYD YDG¯ãDQDV SUDVPH� LHVNDLWRW RUJDQL]�ãDQDV

VS�MDV� âR SHUVRQ�OX YDU LHFHOW DPDW� WLNDL S�F VHOHNW¯YDV LQWHUYLMDV XQ WHVW�ãDQDV�
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3LHP�URWX�S�UYDOGQLHNX�DWUDãDQD�

3�UYDOGQLHNL SDUDVWL WLHN PHNO�WL WDM� SDã� GDUED WLUJÌ� NXU NRPHUFX]¼�PXPX SHUVRQ�OV� MR

QDY LHVS�MDPV DWUDVW S�UYDOGQLHNX� NDV EÌWX VSHFL�OL DSP�F¯WV GDUEDP NRRSHUDW¯Y�� -HENXU�

JDG¯MXP� X]¼�P�MGDUE¯EDV YDG¯ãDQD NRRSHUDW¯YD DSVW�NºRV QH DU NR QHDWã·LUDV QR ã¯ GDUED

NRPHUFX]¼�PXP��

.RRSHUDW¯YLHP QHYDMDG]�WX L]VO�JW LHVS�MX S�UYDOG¯W�MX DPDW� QRGDUELQ�W VLHYLHWHV YDL

PLQRULW�ãX JUXSX ORFHNºXV� 7DV SDYHU MDXQX VNDWX X] SUREO�P�P� W�G� YHLG� VWLPXO�MRW NRO�§XV�

1HNDV QHL]UDLVD G]Lº�NX RUJDQL]�FLMDV VWDJQ�FLMX N� SDVW�Y¯JD� VDY� GRP�ãDQ� XQ X]VNDWRV O¯G]¯JX

S�UYDOGQLHNX QRPDL¼D� ,HFHºRW S�UYDOGQLHND DPDW�� JDOYHQDMDP NULW�ULMDP M�EÌW DWWLHF¯J�V

SHUVRQDV VS�MDL GRG PDNVLP�OL OLHO�NR LHJXOG¯MXPX NRRSHUDW¯YD NRS�MR P�U·X VDVQLHJãDQ��

,HNã�M��SDDXJVWLQ�ãDQD�DPDW��YDL�SLHDLFLQ�ãDQD�QR�PDODV"�

1DY YDMDG]¯EDV S�UVS¯O�W DWELOVWRãD L]SLOGGLUHNWRUD L]UDXG]¯ãDQ�V VYDU¯JXPX� /DL JDQ LU

YLHJOL NºÌG¯WLHV� SDDXJVWLQRW DPDW� N�GX RUJDQL]�FLMDV LHNãLHQ� WLND W�S�F� ND ãHLW LU N�GV NDP LU

]LQ�ãDQDV� LJQRU�MRW IDNWX� ND L]UDXG]¯WDMDL SHUVRQDL QDY QHSLHFLHãDP�V SUDVPHV XQ VS�MX� 1R RWUDV

SXVHV� LHNã�MR FLOY�NX UHVXUVX LJQRU�ãDQD YDU L]U�G¯WLHV WLNSDW QHSDUHL]D� MR DU MDXQDWQ�F�MX

NROHNW¯YV YDU DU¯ QHVDGDUERWLHV� 1HYLHQX RUJDQL]�FLMDV ELHGUX QHGU¯NVW LHFHOW L]SLOGGLUHNWRUD DPDW�

EH] �U�M� NRQNXUVD XQ VWLQJUL QHL]Y�UW�MRW YL¼D NYDOLILN�FLMX� 3DDXJVWLQ�MXPV DPDW� N� DWDOJRMXPV

SDU ODELHP GDUED UH]XOW�WLHP SDJ�WQ� QHJDUDQW� WLNSDW ODEXV GDUED UH]XOW�WXV MDXQDM� DPDW�� N� DU¯

WDV QHEÌW QHQRGURãLQD WR� ND ãR DPDWX LHJÌVW YLVSLHP�URW�NDLV FLOY�NV�

9LVGDXG]VRORã�NDLV NDQGLG�WV S�UYDOGQLHND �L]SLOGGLUHNWRUD� DPDWDP LU W�GV� NXUã VS�M

VDJODE�W O¯G]VYDUX VWDUS DWVHYLã·R NDOSRW�MX XQ NRS�MR FLOY�NX UHVXUVX UDGRã�V GDUE¯EDV VDVDLVWL XQ

VLVW�PX VWUXNWÌUDV L]YHLGL� NDV LU VYDU¯JD NRRSHUDW¯YD P�U·X VDVQLHJãDQDL� 7DV EÌWX M�X]VYHU

DWODVHV SURFHGÌU�� &LN ODEL L]UDXG]¯WDLV FLOY�NV VDYDV VS�MDV OLNV OLHW� LNGLHQDV GDUE�� OLHO� P�U� LU

DWNDU¯JV QR SDGRPHV GDUE¯EDV HIHNWLYLW�WHV� UDGRW MDXQDMDP YDG¯W�MDP W�GXV DSVW�NºXV� NDV YHLFLQD

DWNO�WX S�UYDOGL� 7DV LU DWNDU¯JV DU¯ QR YDG¯EDV L]SUDWQHV SDU JDOYHQDM�P S�UYDOGHV DWã·LU¯E�P

NRRSHUDW¯Y� XQ FLW�V NRPS�QLM�V�

.DG S�UYDOGQLHNV LU LHFHOWV� YL¼DP LU M�L]LHW FDXUL SHULRGDP� NDG WDV WLHN LHYDG¯WV MDXQDM�

DPDW�� 7DV QR]¯P� ELHåDV NRQVXOW�FLMDV DU SDGRPL XQ DWELOVWRãL VLWX�FLMDL SDSLOGX DSP�F¯EDV

NRRSHUDW¯YD NROHGå� YDL N�G� FLW� P�F¯EX LHVW�G�� âDM� SHULRG� S�UYDOGQLHNV ODEL LHSD]¯VW

NRRSHUDW¯YD P�U·XV� X]UDXG]¯EDV XQ Y�UW�ãDQDV SURFHGÌUDV XQ SDVW�Y¯JRV QRWHLNXPXV� ,HYDG¯ãDQDV

SHULRG� YL¼DP WLHN QRWHLNWV L]P�§LQ�MXPD WHUPL¼ã � � �� P�QHãX JDUXP�� SLUPV WLHN QRVO�JWV

O¯JXPV SDU JDU�NX GDUED SHULRGX� 3�U�MR� ]HP�ND O¯PH¼D SHUVRQ�OX SLUPV W�� NXUã DWVNDLW�V WLHãL

SDGRPHL� L]UDXJ�V XQ SLH¼HP GDUE� L]SLOGGLUHNWRUV� 1HVNDWRWLHV X] WR� SDGRPH YDU QRWHLNW DOJX

VNDOX� W�G�M�GL SDWL YHLFLQRW SROLWLNDV� YHVHO¯EDV XQ GURã¯EDV DVSHNWXV�

'DUED�UH]XOW�WX�Y�UW�ãDQDV�XQ�DWDOJRMXPD�VLVW�PDV�

$XJVW�N� YDG¯ED S�U�N ELHåL QRVDND SDWL VDYXV� QR FLW�P RUJDQL]�FLM�P DL]JÌWXV GDUED

UH]XOW�WX Y�UW�ãDQDV NULW�ULMXV� NXUL NRRSHUDW¯YDP YDU DU¯ QHGHU�W� 5H]XOW�WX U�G¯W�ML� NDV DWWLHFDV

WLHãL X] NRRSHUDW¯YD P�U·L XQ QROÌNX� WLHN QRWHLNWL ºRWL UHWL� -D� SLHP�UDP� NRRSHUDW¯YD P�U·LV LU

SLHJ�G�W VDYLHP ELHGULHP ]HPQLHNLHP YL¼LHP QHSLHFLHãDPRV UDåRãDQDV O¯G]HNºXV� WDG

S�UYDOGQLHNV LU M�DWDOJR SDU WR� ND YL¼ã ã¯V YDMDG]¯EDV L]]LQD XQ DWURG SLHJ�GHV DYRWXV� QHYLV SDU

SLHJ�G�WR YLHQ¯EX VNDLWX� 3�UYDOGQLHNDP QDY M�EÌW WLUJRW�MDP� EHW JDQ M�VQLHG] S�F LHVS�MDV ODE�NL

SDNDOSRMXPL NRRSHUDW¯YX ELHGULHP�¯SDãQLHNLHP� $WDOJRMXPV LU M�SLHã·LU� SDPDWRMRWLHV X]

UH]XOW�WLHP� NDV JÌWL FHº� X] VWUDW�§LVNR XQ RSHUDW¯YR P�U·L �V¯N�N VN� �� VDGDº�� 6WUDW�§LVN�V

S�UYDOGHV SDPDWL�� âRV U�G¯W�MXV YDU LHGDO¯W� GHWDOL]�W XQ NRQNUHWL]�W YLVD O¯PH¼D SHUVRQ�ODP� 7R

YDU L]GDU¯W� SLHP�UDP� L]YHLGRMRW QRSHOQX Y�UW�MXPX IRUPX� NXU DWWLHF¯J� VHF¯E� DSNRSR SHUVRQ�OD

SLHUHG]L� VDVQLHJXPXV XWW� �IRUPDV SDUDXJV GRWV ã¯V VDGDºDV SLHOLNXP���

$WDOJRMXPV�

3DDXJVWLQ�MXPX DPDW� QHGU¯NVW L]PDQWRW N� DWDOJRMXPX� 3DU ODEL SDGDU¯WX GDUEX YDU

SDOLHOLQ�W VDPDNVX� SLHã·LUW SDSLOGX SULHNãURF¯EDV� SDOLHOLQ�W DWELOG¯EDV GLDSD]RQX YDL SLHã·LUW

SUHVWLå�NX DPDWD QRVDXNXPX� %HW YDUEÌW YLVODE�NDLV DWDOJRMXPV LU WDG� NDG SHUVRQ�OV XQ ¯SDãL

YDG¯ED MÌW� ND P�U·LV� X] NXUX WLH LHW� DWELOVW YL¼X SDãX SHUVRQ¯JDMLHP FHQWLHQLHP�
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3�UYDOGQLHND PRWLY�FLMD LU OLHO� P�U� DWNDU¯JD QR

�� VDYX SLHQ�NXPX DS]LQ�ãDQ�V �]LQD� NDV QR YL¼D WLHN JDLG¯WV� XQ DS]L¼DV� ND YL¼ã WLNV

Y�UW�WV DWELOVWRãL VDVQLHJWDMDP�

�� LHVS�MDV EDXG¯W EU¯Y¯EX� L]Y�ORWLHV VHY Y�ODPR S�UYDOGHV VWLOX� DU QRWHLNXPX� ND WDV GRG

Y�ODPRV UH]XOW�WXV XQ QDY SUHWUXQ� DU NRRSHUDW¯YD Y�UW¯E�P�

�� LHVDLVW¯ãDQ�V NRS�M�V X]¼�PXPD QRULV�V N� NRPDQGDV VDVW�YGDºDL� QHYLV EÌW QRU¯NRWDP

S�UUDXG]¯W N�GX PD]X X]¼�PXPD SRVPX�

�� VS�MDV VDVNDW¯W ]LQ�PX L]DLFLQ�MXPX VDY� GDUE��

�� DS]L¼DV� ND YL¼ã DWW¯VW�V N� SHUVRQ¯ED� XQ LHVS�MDV DXJW SURIHVLRQ�OL XQ P�F¯WLHV�

�� DS]L¼DV� ND YL¼ã YHLF GHU¯JX GDUEX �YDLUXPDP NRRSHUDW¯YX OLHO�ND X]PDQ¯ED M�SLHY�Uã WLHãL

ãLP SXQNWDP QHN� LQYHVWRUX NRPS�QLM�P��

�� DS]LQ�ãDQ�V� ND YL¼D VDVQLHJXPL WLNV DW]¯WL XQ DWDOJRWL�

(ODVW¯JDV�S�UYDOGHV�SHUVRQ�OD�VWUXNWÌUDV�

1HDWELOVWRãD YDG¯EDV VLVW�PD �LHYLHVW�V QRUPDV XQ VWUXNWÌUDV� YDU SDUDOL]�W RUJDQL]�FLMDV

GDUEX� SDGDURW WR QHHODVW¯JX� O�QL UHD§�MRãX� EH] VNDLGUD YLU]LHQD� 1R RWUDV SXVHV� NRRSHUDW¯YL�

NXURV LU YDG¯EDV VLVW�PDV� NDV GRG WLHP LHVS�MX UHD§�W HODVW¯JL X] PDLQ¯JDMLHP �U�MLHP DSVW�NºLHP�

SDOLHOLQD VDYX VS�MX NDOSRW ELHGULHP� 9DG¯EDV VLVW�PDV X]EÌYH YDU EÌW L]ã·LURãL VYDU¯JD

RUJDQL]�FLMDV Q�NRWQHV DWW¯VW¯EDL YDL SDW HNVLVWHQFHL�

(ODVW¯JX�S�UYDOGHV�VWUXNWÌUX�DSYLHQRãDQD�DU�ODEX�YDG¯EX�

9LVODE�N� SLHHMD UDGRã�P XQ HODVW¯J�P SHUVRQ�OD VWUXNWÌU�P LU ODEL DWW¯VW¯WD S�UYDOGHV

VLVW�PD� NXUD YDG�V S�F X]¼�PXPD P�U·LHP� 3DWL SDU VHYL VNDLGUD Q�NRWQHV Y¯]LMD XQ P�U·L�

NXUXV DWEDOVWD SHUVRQ�OV� YDU EÌW SDU PD]� 3HUVRQ�ODP LU M�EÌW VS�M¯JDP GDU¯W VDYX GDUEX�

.RPSHWHQFHV O¯PH¼LHP XQ DWELOG¯EDL LU M�LHW URNX URN�� EHW X]UDXG]¯EDL XQ NRQWUROHL LU

M�DSUREHåRMDV DU W�P MRP�P� NXU DU SDãX]UDXG]¯EX YLHQ LU SDU PD]�

(ODVW¯JDP XQ UDGRãDP GDUEDP QHSLHFLHãDP�V DXWRQRPLMDV SDOLHOLQ�ãDQD QHQR]¯P�� ND

YDG¯ED DWVDN�V QR DWELOG¯EDV� 7DV YDLU�N QR]¯P� WR� ND DWELOG¯ED SDU O�PXPX SLH¼HPãDQX WLHN

QRGRWD WLHP� NXULHP ãLH O�PXPL LU M�UHDOL]� �XQ W� YDU L]U�G¯WLHV YLVHIHNW¯Y�N� S�UYDOGHV IRUPD��

3�UYDOGHV VWUXNWÌUDV NRRSHUDW¯YRV YLHQP�U LU M�S�UVNDWD XQ M�DWMDXQR NDWUX UHL]L� NDG WLHN

LHYLHVWDV MDXQDV WHKQROR§LMDV YDL VLVW�PDV� 3LHP�UDP� MDXQD WHKQROR§LMD YDU VDPD]LQ�W GDUED

SDW�UL¼X YDL LHUREHåRW X]UDXG]¯EDV QHSLHFLHãDP¯EX� /DL YDG¯ED VDJODE�WX VDYX L]ã·LURãR QR]¯PL

RUJDQL]�FLM�� WDL LU M�SDQ�N� ND W�V GDUED VWLOV DWVSRJXºR NRRSHUDW¯YD PDLQ¯J�V YDMDG]¯EDV XQ GRG

LHJXOG¯MXPX NRS�MR P�U·X VDVQLHJãDQ��

/DEDV�YDG¯EDV�SUREO�PX�MRPDV�

3�UYDOGQLHNL UHL]�P LU VSLHVWL SLH¼HPW QHSRSXO�UXV O�PXPXV �SLHP�UDP� SDU ãWDWX

VDPD]LQ�ãDQX HIHNWLYLW�WHV SDOLHOLQ�ãDQDV QROÌN�� YDL SDQ�NW� ND QHNYDOLILF�WV GDUEDVS�NV QDY

YDMDG]¯JV� YDL DU¯ VDPD]LQ�W QHDWWDLVQRWXV L]GHYXPXV� .RRSHUDW¯Y� ã�GX O�PXPX SLH¼HPãDQD LU

JUÌW�ND QHN� NRPHUFX]¼�PXP�� MR NRRSHUDW¯YL MDX Y�VWXULVNL UDNVWXURMDV DU FLHã�N�P VDLW�P

FLOY�NX VWDUS�� â�GL O�PXPL LU M�SLH¼HP ºRWL X]PDQ¯JL� LHSD]¯VWLQRW GDUELQLHNXV MDX QR SDãD

V�NXPD DU SUREO�P�P� ¯SDãL WRV� NXUXV WDV VNDU YLVYDLU�N� 3ODãD YLHGRNºX DSPDL¼D X]ODERV O�PXPX

NYDOLW�WL XQ SDOLHOLQ�V WR FLOY�NX VDSUDWQL� NXUXV ãLH O�PXPL VNDUV�

1RGDUELQ�W W�GXV S�UYDOGQLHNXV YDL LHY�O�W W�GXV O¯GHUXV� NXUL� YLVWLFDP�N� L]YDLU¯VLHV QR

VPDJX O�PXPX SLH¼HPãDQDV� EÌWX QHSURGXNW¯YD SLHHMD ãLP MDXW�MXPDP� /LHNRW FLOY�NLHP YHLNW

SLHQ�NXPXV� DU NXULHP WLH QHVS�M WLNW JDO�� ODEXPX QHJÌV QH NRRSHUDW¯YV NRSXP�� QH DU¯ NDWUV

LQGLY¯GV DWVHYLã·L�
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/DXNVDLPQLHF¯EDV NRRSHUDW¯YL VQLHG] SODãX SDNDOSRMXPX NO�VWX� ODL DWEDOVW¯WX

UDåRW�MXV W�G�V MRP�V N� UDåRãDQDV O¯G]HNºX SLHJ�GHV XQ WLUG]QLHF¯ED� /DL JDQ

SLHG�Y�WLH SDNDOSRMXPL XQ DWEDOVWD O¯PHQLV NDWU� NRRSHUDW¯Y� LU DWã·LU¯JV� GDXG]L

MDXW�MXPL DWWLHF¯E� X] ãR SDNDOSRMXPX UHDOL]�FLMX LU NRS�ML YLVLHP NRRSHUDW¯YLHP�

'LVNXVLMD ãDM� QRGDº� DSUREHåRMDV DU ODXNVDLPQLHF¯EDV NRRSHUDW¯YLHP� ODL JDQ OLHO�N� GDºD

DUJXPHQWX LU GHU¯JL DU¯ QHODXNVDLPQLHFLVNDMLHP NRRSHUDW¯YLHP XQ PD]LHP X]¼�P�MLHP�

1RGDºDV�DSJXYHV�P�U·L�

�� ,HSD]¯WLHV DU ODXNVDLPQLHF¯EDV SDNDOSRMXPX NRRSHUDW¯YLHP�

�� ,]SUDVW WLUG]QLHF¯EDV� SLHJ�åX XQ NUHGLW�ãDQDV NRRSHUDW¯YX IXQNFLMDV�

�� 1RVNDLGURW IDNWRUXV� NDV LHWHNP� ãR NRRSHUDW¯YX S�UYDOGL�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� 5DåRW�MLHP VQLHG]DPR SDNDOSRMXPX NRRSHUDW¯YX YHLFLQ�ãDQD

�� .RRSHUDW¯Y� P�UNHWLQJD ORPDV

�� .RQIOLNWX ULVLQ�ãDQD VDY�NãDQDV XQ SLHJ�GHV MRP�V

�� 0�UNHWLQJD L]PDNVDV

�� .RRSHUDW¯YX FHQX SROLWLND

�� 3LHJ�åX NRRSHUDW¯YD S�UYDOGH

�� 3�UYDOGHV MDXW�MXPL NUHGLW�ãDQDV NRRSHUDW¯YRV

�� /DED NUHGLW�ãDQDV SROLWLND

0�F¯EX�PHWRGH�

3DMDXW�MLHW GDO¯EQLHNLHP� YDL N�GV QR YL¼X S�UVW�Y�WDMLHP NRRSHUDW¯YLHP QRGDUERMDV DU

SDNDOSRMXPX VQLHJãDQX� 3DPXGLQLHW X] GLVNXVLMX SDU LHPHVOLHP� N�S�F NRRSHUDW¯YV

QRGDUERMDV DU SDNDOSRMXPLHP� 3DO¯G]LHW GDO¯EQLHNLHP QRVNDLGURW ELHGUX VSHFLILVN�V

YDMDG]¯EDV� NXUDV NRRSHUDW¯YV DSPLHULQD� 9DGLHW GLVNXVLMX W�� ODL YL¼X PLQ�WRV

SDNDOSRMXPXV YDU�WX LHGDO¯W ã�G�V JUXS�V� WLUG]QLHF¯ED� SLHJ�GHV XQ NUHGLW�ãDQD�

.RQFHQWU�MLHW X]PDQ¯EX X] WLUG]QLHF¯EDV NRRSHUDW¯YLHP� 1RVDXFLHW JDOYHQ�V NRRSHUDW¯Y�V

WLUG]QLHF¯EDV VDELHGU¯EX IXQNFLMDV XQ ¯VXP� UDNVWXURMLHW YHLFDPR GDUE¯EX WLSXV� ,]YDLULHWLHV QR

GDUE¯EX XQ DNWLYLW�ãX VDUDNVWD SODãDV DSVSULHãDQDV� EHW SDPXGLQLHW GDO¯EQLHNXV PLQ�W YLVPD] GDåXV

SXQNWXV�

3DMDXW�MLHW GDO¯EQLHNLHP� YDL YL¼X NRRSHUDW¯YRV LU ELMXãDV WLUG]QLHF¯EDV SDNDOSRMXPX

L]UDLV¯WDV SUREO�PDV YDL VWU¯GL� MR ¯SDãL VDLVW¯E� DU SLHJ�G�P YDL SURGXNFLMDV VDY�NãDQX�

,]DQDOL]�MLHW YDLU�NXV JDG¯MXPXV QR SLHUHG]HV XQ� EDOVWRWLHV X] WLHP� LH]¯P�MLHW S�UYDOGHV

MDXW�MXPXV� LHUREHåRMRW WRV O¯G] PLQLPXPDP�

5DNVWXURMLHW� N�GDV L]PDNVDV M�VHG] NRRSHUDW¯YDP� ILQDQV�MRW WLUG]QLHF¯EDV RSHU�FLMDV� XQ

SDMDXW�MLHW GDO¯EQLHNLHP� N�GDV VLVW�PDV WLHN L]PDQWRWDV ãR L]GHYXPX VHJãDQDL NDWU� NRRSHUDW¯Y��

6HNRMLHW� ODL GLVNXVLMD QRVNDLGURWX DWã·LU¯EDV VWDUS QRGHYX XQ NRPLVLMDV QDXGX XQ WLNWX L]YLU]¯WV

SLHWLHNDPL GDXG] LGHMX SDU ãR L]PDNVDV VDPD]LQ�ãDQDV YHLGLHP�



���

6�NRW QRGDUE¯EX� NDV YHOW¯WD SLHJ�åX S�UYDOGHV MDXW�MXPLHP� QRVDXFLHW ã¯V NRRSHUDW¯YD

GDUE¯EDV P�U·XV XQ IXQNFLMDV� ,HSD]¯VWLHWLHV DU GDO¯EQLHNX SDãX SLHUHG]L XQ L]PDQWRMLHW WR SDU

SDPDWX� 8]DLFLQLHW GDO¯EQLHNXV GDO¯WLHV NRQNU�WDM�V SUREO�P�V� DU NXU�P VDVNDUDV YL¼X NRRSHUDW¯YL

XQ SDO¯G]LHW YL¼LHP ã¯V SUREO�PDV L]DQDOL]�W� L]PDQWRMRW WR N� L]GHY¯EX ã¯V QRGDUE¯EDV JDOYHQR

MDXW�MXPX QRIRUPXO�ãDQDL�

5DNVWXURMLHW JDOYHQRV MDXW�MXPXV� NDV VDLVW¯WL DU NUHGLW�ãDQDV RSHU�FLMX YDG¯ãDQDV

NRRSHUDW¯Y�� $WNDU¯E� QR S�UVW�Y�WR NRRSHUDW¯YX NRQNU�W�V GDUE¯EDV MRPDV XQ GDO¯EQLHNX

NRPSHWHQFHV O¯PH¼D ILQDQVX MDXW�MXPRV DSVSULHGLHW ã�GXV MDXW�MXPXV�

�� L]YDLU¯ãDQ�V QR QRSLHWQLHP SDU�GLHP�

�� SLHWHLNXPX X]PHWXPX VDVW�G¯ãDQD�

�� ODEDV NUHGLW�ãDQDV SROLWLNDV UDNVWXURMXPV�

�� U¯F¯ED SDU�GX DWPDNVDV WHUPL¼X NDY�ãDQDV JDG¯MXPRV�

�

3DVNDLGURMRã��LQIRUP�FLMD�

/DXNVDLPQLHF¯EDV�SDNDOSRMXPX�NRRSHUDW¯YL�

/LHO�N� GDºD ODXNVDLPQLHF¯EDV SDNDOSRMXPX NRRSHUDW¯YX ãRGLHQ WLHN GLELQ�WL� EDOVWRWLHV

X] ]HPQLHNLHP � ELHGULHP �X]¼�P�MLHP�� NDV LU LHLQWHUHV�WL X]ODERW VDYDV WLUJXV

DWWLHF¯EDV� VDYDV UDåRãDQDV MDXGDV XQ UDå¯JXPX� .RSXP� YL¼X YDMDG]¯ED S�F DWEDOVWD

SDNDOSRMXPLHP SDOLHOLQ�V�

�� SDSODãLQRWLHV YL¼X UDåRãDQDV �SURGXNFLMDV� GDå�G¯EDL�

�� L]PDQWRMRW DXJVW�ND O¯PH¼D WHKQROR§LMX�

�� SDOLHOLQRWLHV NRPHUFL�ODMDL RULHQW�FLMDL�

3DNDOSRMXPX�VQLHJãDQD�ELHGULHP�

8]¼�P�MGDUE¯EDV X]GHYXPL� NDV M�YHLF� ODL YDG¯WX XQ YHLFLQ�WX SDNDOSRMXPX NRRSHUDW¯YX

GDUE¯EX� LHWYHU YDLU�NXV SDV�NXPXV�

�� ELHGUX YDMDG]¯EX QRWHLNãDQD�

�� NRQVWDW�W� YDL ãLV YDMDG]¯EDV YLVODE�N YDU DSPLHULQ�W NRRSHUDW¯Y� RUJDQL]�FLMD�

�� DOWHUQDW¯YX NRRSHUDW¯YD GDUE¯EX RUJDQL]�ãDQDV YHLGX VDO¯G]LQRã� DQDO¯]H� ¼HPRW Y�U�

ELHGUX LQWHUHVHV�

�� SDSLOGIXQNFLMX� SDNDOSRMXPX YDL SURGXNWX L]Y�UW�ãDQD� ODL SDO¯G]�WX NRRSHUDW¯YDMDP

X]¼�PXPDP YHLFLQ�W VDYX ELHGUX X]¼�PXPX L]DXJVPL�

/LHO�N� GDºD NRRSHUDW¯YX L]YLU]D P�U·L DSJ�G�W VDYXV ELHGUXV DU QHSLHFLHãDPDMLHP

UDåRãDQDV O¯G]HNºLHP SDU FHQ�P� NDV ]HP�NDV SDU WLUJXV FHQ�P� 7DM� SDã� ODLN� WLH FHQãDV S�UGRW

VDYX ELHGUX SURGXNFLMX SDU DXJVW�N�P FHQ�P� QHN� YDU�WX VD¼HPW LQGLYLGX�OV UDåRW�MV� 7DV LU

VDVQLHG]DPV P�U·LV� MR SLHG�Y�WLH GDXG]XPL LU GDXG] OLHO�NL� 'DåL ODXNX NRRSHUDW¯YL WLNDL S�UN YDL

S�UGRG SDNDOSRMXPXV� 7RP�U OLHO�N� GDºD NRRSHUDW¯YX LU GDXG]QR]DUX X]¼�PXPL� NDV JDQ S�UGRG

ELHGULHP� JDQ WLUJRMDV YL¼X ODE�� LHS�UN UDåRãDQDV O¯G]HNºXV� SDW SLHG�Y� DL]GHYXPXV XQ

DSGURãLQ�ãDQDV LHVS�MDV� 7�V LU VDUHå§¯WDV X]EÌYHV RUJDQL]�FLMDV� NXU LU QHSLHFLHãDPD UHODW¯YL

DXJVWD O¯PH¼D S�UYDOGHV SUDVPH XQ NRQWUROH�

3�UYDOGHV�X]GHYXPL�ODXNVDLPQLHF¯EDV�NRRSHUDW¯YRV�

/DL SDU VDYLHP SURGXNWLHP LHJÌWX DXJVWDV FHQDV� NRRSHUDW¯YLHP LU M�EÌW HODVW¯JLHP�

QRVDNRW NXU� NDG XQ N� S�UGRW� »HPRW WR Y�U�� NRRSHUDW¯YL ELHåL YLHQ L]YHLGR X]JODE�ãDQDV YLHWDV

YDL SDW URG S�UVWU�GHV LHVS�MDV� 3�UVWU�G�MRW SURGXNFLMX X] NRRSHUDW¯YD E�]HV� WLHN DWW¯VWD OLHOD

DSMRPD HNRQRPLVN� GDUE¯ED� NDV QHEÌWX LHVS�MDPD LQGLYLGX�ODMDP UDåRW�MDP� 7�G� YHLG�

NRRSHUDW¯YV SDO¯G] UDåRW�MDP SDOLHOLQ�W SHº¼X� .RRSHUDW¯YLHP LU LHVS�MDPV VDUXQX FHº� SDQ�NW FHQX

DWODLGHV� LHS�UNRW YDLUXP��
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/DL S�UGRWX ELHGUX VDUDåRWR SURGXNFLMX XQ LHSLUNWX UDåRãDQDV O¯G]HNºXV� LU QHSLHFLHãDPD

VSHFLILVND YDG¯EDV SUDVPH� ODL DWUDVWX RSWLP�O�NR DSJUR]¯MXPD DSMRPX XQ DSU�·LQ�WX FHQDV W�� ODL

W�V SDOLNWX NRQNXU�WVS�M¯JDV� WDM� SDã� ODLN� QRVHG]RW UDåRãDQDV L]PDNVDV�

3ODãD�DSMRPD�HNRQRPLVN�V�GDUE¯EDV�L]Y�UãDQD�

7R SDQ�N�

�� SLHVDLVWRW OLHO�NXV DSMRPXV ELHGUX VDUDåRW�V SURGXNFLMDV XQ ODE�N� NYDOLW�W��

�� QRGURãLQRW OLHO�NX UDåRãDQDV O¯G]HNºX SLHJ�åX XQ SDNDOSRMXPX DSMRPX ELHGULHP�

�� SLHVDLVWRW YDLU�N ELHGUX�

�� LHWYHURW RUJDQL]�FLMDV EL]QHVD DNWLYLW�W�V DU¯ SDNDOSRMXPXV NRRSHUDW¯YDP

QHSLHGHURãDMLHP�

7LSLVNV S�UYDOGHV X]GHYXPV LU DU¯ NRRSHUDW¯YD GDUE¯EDV HIHNWLYLW�WHV SDOLHOLQ�ãDQD�

VDPD]LQRW L]PDNVDV� EHW VDJODE�MRW WR SDãX NYDOLW�WHV O¯PHQL� 7R YDU SDQ�NW� SDDXJVWLQRW UHVXUVX

DSVDLPQLHNRãDQDV XQ SHUVRQ�OD YDG¯EDV O¯PHQL� LQYHVW�MRW O¯G]HNºXV MDXQ�V WHKQROR§LM�V� SDOLHOLQRW

X]NU�MXPX LHVS�MDV S�UVWU�GHV QRGURãLQ�ãDQDL YDL DU QROÌNX WRV Y�O�N S�UGRW SDU L]GHY¯J�N�P

FHQ�P� N� DU¯ ELHGUX NUHGLW�ãDQDV LHVS�MDV�

'DXG]QR]DUX NRRSHUDW¯YDP ¯SDãL VYDU¯JD LU SDSLOGX GDUE¯EDV YHLGX DSJÌãDQD� 7DV YDU

L]UDLV¯W WLUG]QLHF¯EDV XQ UDåRãDQDV DSMRPX SDOLHOLQ�ãDQRV XQ QRGURãLQ�W NRRSHUDW¯YD LHN�UWX XQ

LHVS�MX L]PDQWRãDQX YLHQP�U¯JL YLVX JDGX�

7LUJ]LQ¯ED��P�UNHWLQJV��

/DXNVDLPQLHF¯EDV P�UNHWLQJV LHWYHU SDV�NXPXV� VLVW�PDV XQ VDJDWDYRãDQ�V GDUEXV� NDV

]HPQLHNLHP SDO¯G] S�UGRW WLUJXP VDUDåRWR SURGXNFLMX� .RRSHUDW¯YV ãDM� SURFHV� YDU SDO¯G]�W

�� QRGURãLQ�W HIHNW¯YX P�UNHWLQJD VLVW�PX MRP�V� NXU ã�GX LHVS�MX QDY YDL DU¯ W�V QDY

DWELOVWRãDV�

�� SDDXJVWLQ�W ELHGUX �]HPQLHNX� LHQ�NXPXV XQ DWGHYL QR YL¼X UDåRW�V SURGXNFLMDV�

L]PDQWRMRW VDYDV LHVS�MDV� YLHQRWLHV SDU FHQ�P� SDQ�NW WR VWDELOL]�FLMX� PD]�NXV

WLUG]QLHF¯EDV X]FHQRMXPXV XQ DWURGRW ODE�NXV QRLHWD WLUJXV�

7LUG]QLHF¯EDV�NRRSHU�FLMDV�O¯PH¼L�

0�UNHWLQJD�NRRSHU�FLMDV�O¯PH¼L�

9LHQV LU UDNVWXU¯JV WLUG]QLHF¯EDV GDU¯MXPX DVRFL�FLM�P� NXUDV YHG VDUXQDV SDU FHQ�P XQ

S�UGRãDQDV QRVDF¯MXPLHP VDYX ELHGUX SURGXNFLMDL W�� N� WR GDUD EURNHUL� EHW QHYHLF QHN�GDV WLHãDV

DU SURGXNFLMX YDL W�V JODE�ãDQX VDLVW¯WDV GDUE¯EDV� 3URGXNFLMD WLHN QRJ�G�WD SLUF�MDP WLHãL QR

]HPQLHND VDLPQLHF¯EDV �SLHP�UL WDP LU DWURGDPL GDåX YDOVWX SUDNV� WLUG]QLHF¯E� DU SLHQX VWDUS

S�UVWU�GHV X]¼�PXPLHP XQ SLHQD UDåRW�MLHP��

2WUV DWWLHFDV X] P�UNHWLQJD NRRSHUDW¯YLHP� 7LH YDU X]WXU�W NRQVXOW�FLMX GLHQHVWX� VD¼HPW

SURGXNFLMX� VDJDWDYRW WR W�O�NDL DSVWU�GHL XQ X]JODE�ãDQDL� X]JODE�W WR� IDV�W� LHSDNRW� S�UVWU�G�W�

S�UGRW XQ S�UYDG�W� .RRSHUDW¯YD GDUE¯ED YDU LHWYHUW DU¯ NUHGLW�ãDQDV LHVS�MDV YDL LHVDLVW¯ãDQRV

SO�QRãDQ� XQ GDUE¯EDV S�UYDOG��

.RRSHUDW¯YR�P�UNHWLQJD�VDELHGU¯EX�IXQNFLMDV�

0�UNHWLQJV LU Y�UVWV X] ³EDOWR SODQNXPX´ DL]SLOG¯ãDQX VWDUS NOLHQWX XQ UDåRW�MX

YDMDG]¯E�P W�G� YHLG�� ODL NDWUD SXVH S�F LHVS�MDV ODE�N DSPLHULQ�WX VDYDV YDMDG]¯EDV� 0�UNHWLQJD

NRRSHUDW¯YLHP EÌWX M�FHQãDV QRGURãLQ�W SDW�U�W�MLHP WDV� NDV WLHP LU QHSLHFLHãDPV� DU PLQLP�O�P

L]PDNV�P XQ W�G� YHLG�� ND JDO¯J�V FHQDV OLHO�N� GDºD QRQ�NWX SLH UDåRW�MD� 3DW�U�W�MDP VQLHJW

SDNDOSRMXPXV DU PLQLP�O�P L]PDNV�P QHQR]¯P� WR VDPD]LQ�ãDQX O¯G] PLQLPXPDP� 7DLVQL

RWU�GL� W� N� SDW�U�W�MDP LU M�DWW¯VW�V� SLHJ�G�MRW WLUJXP ODE�NDV NYDOLW�WHV� WÌO¯W�MDL L]PDQWRãDQDL

VDJDWDYRWXV XQ YLHJOL SLHHMDPXV SURGXNWXV� WDG P�UNHWLQJ� LU M�LHJXOGD OLHO�NL O¯G]HNºL� EHW WDM�

SDã� ODLN� W� LU YLHQ¯J� LHVS�MD SDOLNW WLUJÌ�
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7LUJXV�L]S�WHV�VYDU¯JXPV�XQ�UDåRW�MD�LQIRUP�FLMD�

7LUJXV L]S�WH XQ UDåRW�MD LQIRUP�FLMD LU DWEDOVWD SDNDOSRMXPV� NR NRRSHUDW¯YV WUDGLFLRQ�OL

SLHG�Y�� âLV SDNDOSRMXPV QRGURãLQD NRQVXOW�FLMDV ELHGULHP DWWLHF¯E� X] SDW�U�W�MX SUDV¯E�P XQ ãR

SUDV¯EX DSPLHULQ�ãDQX� SLHJ�G�MRW SLHSUDV¯WR SURGXNFLMDV YHLGX SDU ODEX FHQX� L]GHY¯J� YLHW� XQ

ODLN�� .RRSHUDW¯YV YDU VQLHJW LQIRUP�FLMX SDU NRQNXUHQWLHP XQ SDU YLVOLHWGHU¯J�NR UHNO�PDV

VWUDW�§LMX� /LHO�NDM� GDº� JDG¯MXPX WLNDL DU LQIRUP�FLMDV QRGURãLQ�ãDQX LU SDU PD]� ODL PD]LH

UDåRW�ML YDU�WX SLHO�JRW VDYX UDåRãDQX WLUJXV SUDV¯EX O¯PHQLP� ,QIRUP�FLMDL M�EÌW DSYLHQRWDL DU

NRQVXOW�FLMX SDNDOSRMXPLHP SDU UDåRãDQDV PHWRG�P XQ SD¼�PLHQLHP� N� DU¯ M�QRGURãLQD

DSVWU�GHV� X]JODE�ãDQDV XQ S�UVWU�GHV LHVS�MDV� %LHåL JDG�V� ND SULP�ULH �V�NRWQ�MLH� NRRSHUDW¯YL

QHYDU DWºDXWLHV SLHG�Y�W YLVXV ãRV SDNDOSRMXPXV� W�G�M�GL WLHP LU M�SDºDXMDV X] VHNXQG�UDM�P

RUJDQL]�FLM�P�

7LUJXV L]S�WH� UDåRW�MX XQ NRRSHUDW¯YD NROHNW¯YR ILQDQVX XQ WHKQLVNR LHVS�MX DS]LQ�ãDQ�V

YDU DWNO�W� ND DWWLHF¯JDMDP SURGXNWDP YDLUV QDY QRLHWD WLUJXV� YLVPD] W�G� IRUP�� N�G� ãLV SURGXNWV

LU WLFLV WLUJRWV O¯G] ãLP� 7DG URGDV MDXW�MXPL� YDL UDG¯W SLHYLHQRWR Y�UW¯EX� ãR SURGXNWX S�UVWU�G�MRW�

YDL S�UGRW SURGXNWX Y�O�N� WR N�GX ODLNX X]JODE�MRW� $WELOGHV X] ãLHP MDXW�MXPLHP YDU SLHG�Y�W

MDXQDV LHVS�MDV� SDO¯G]�W QRVNDLGURW� N�GDV YDU�WX EÌW NRRSHUDW¯YD ORPDV� -D QHYLHQV QR YDULDQWLHP

QHGHU� WDG LU M�L]S�WD FLWX SURGXNWX UDåRãDQDV DOWHUQDW¯YDV XQ SDU W�P M�LQIRUP� ELHGUL�

3LHYLHQRW�V�Y�UW¯EDV�UDG¯ãDQD�V�NRWQ�MDP�SURGXNWDP�

%LHåL YLHQ NRRSHUDW¯YLHP� NXUL PHNO� L]DXJVPHV LHVS�MDV� WLHN LHWHLNWV V�NRWQ�MDP

SURGXNWDP UDG¯W SLHYLHQRWR Y�UW¯EX� 7DV QR]¯P� ã¯ SURGXNWD X]JODE�ãDQX� DWY�VLQ�ãDQX YDL W�O�NX

S�UVWU�GL� /DL YHLNWX YLVDV ã¯V GDUE¯EDV� LU QHSLHFLHãDPDV SDSLOGX LHVS�MDV� NXUDV LU UÌS¯JL M�L]SO�QR�

$WWLHF¯E� X] X]JODE�ãDQX XQ DWY�VLQ�ãDQX NRRSHUDW¯YDP LU M�]LQD� N�GV GDXG]XPV

SURGXNWX EÌV M�X]JODE� XQ N�GRV ODLND SHULRGRV� ¼HPRW Y�U�� ND QHSLHFLHãDP�V X]JODE�ãDQDV

SODW¯EDV YDU DU¯ VDPD]LQ�W� MD SURGXNWD VDY�NãDQX YDU VDGDO¯W YLHQP�U¯JL YLVD JDGD JDUXP��

8]JODE�ãDQD M�RUJDQL]� W�� ODL VDPD]LQ�WX O¯G] PLQLPXPDP SURGXNWD ERM�ãDQRV� NYDOLW�WHV

SDVOLNWLQ�ãDQRV� L]åÌãDQX XQ V¯NDV ]�G]¯EDV� 'DåUHL] SURGXNWV LU M�VDJDWDYR X]JODE�ãDQDL� WR

L]å�Y�MRW� VDã·LURMRW NYDOLW�WHV ã·LU�V YDL DL]VDUG]¯EDV QROÌN� DSVWU�G�MRW� 9LVL ãLH MDXW�MXPL M�¼HP

Y�U�� DSVYHURW X]JODE�ãDQDV L]PDNVDV XQ DSU�·LQRW� YDL S�UGRãDQDV FHQD Y�O�N QRVHJV NRS�M�V

X]JODE�ãDQDV L]PDNVDV� N� DU¯ V�NRWQ�M�V UDåRãDQDV L]PDNVDV� SOXV LQIO�FLMDV UDG¯WRV ]XGXPXV

X]JODE�ãDQDV ODLN��

)DV�ãDQDV XQ LHSDNRãDQDV SLHG�Y�WR LHVS�MX NO�VWV LU SODãV �V�NRW QR LHW¯ãDQDV DY¯åX

SDS¯U� O¯G] NRQVHUY�ãDQDL�� 7R L]PDQWRãDQD LU OLHO� P�U� DWNDU¯JD QR SURGXNWD YHLGD�

WUDQVSRUW�ãDQDV PHWRGHV XQ SDW�U�W�MD JDXPHV� -D NRRSHUDW¯YV S�UGRG SURGXNWX WLHãL SDW�U�W�MDP�

WDG X] LHSDNRMXPD YDU EÌW DU¯ NRRSHUDW¯YD HWL·HWH �ODL WR WLUJÌ EÌWX YLHJO�N DWSD]¯W�� EHW MD WDV WLHN

S�UGRWV DU YDLUXPWLUJRW�MD YDL DXJVW�ND O¯PH¼D NRRSHUDW¯YD VWDUSQLHF¯EX� WDG LHSDNRMXPDP LU M�EÌW

YLHQN�UãDP� ODL O¯G] PLQLPXPDP VDPD]LQ�WX WUDQVSRUW�ãDQDV� LHNUDXãDQDV XQ DGPLQLVWU�FLMDV

L]GHYXPXV �SLHP�UDP� YDU L]PDQWRW YLHQUHL]�M�V OLHWRãDQDV NRQWHLQHUXV��

7�O�ND S�UVWU�GH �SLHP�UDP� PD]J�ãDQD� å�Y�ãDQD� þDJX DWGDO¯ãDQD� QRJDWDYLQ�ãDQD XWW��

YDU L]PDLQ¯W SURGXNWD L]VNDWX YDL SDJDULQ�W X]JODE�ãDQDV LOJXPX �NRQVHUY�MRW� VDVDOG�MRW�

DWY�VLQRW XWW��� 7� LU YLHQV QR G�UJ�NDMLHP� EHW DU¯ LHQHV¯J�NDMLHP SLHYLHQRW�V Y�UW¯EDV UDG¯ãDQDV

YHLGLHP� 3�UVWU�GH YDU EÌW DU¯ SULHNãQRWHLNXPV DXJVWX WLUJXV FHQX VDVQLHJãDQDL XQ FHQX

VWDELOL]�ãDQDL� N� DU¯ LHY�URMDPL LHWDXS¯W WUDQVSRUW�ãDQDV L]PDNVDV�

9DL S�UVWU�GH EÌWX M�YHLF SULP�UDM� YDL VHNXQG�UDM� NRRSHUDW¯YD O¯PHQ¯� QRVDND YDLU�NL

IDNWRUL�

�� SURGXNWD S�UVWU�GHV ODLNV�

�� SULP�UDM� O¯PHQ¯ DSVWU�G�MDPR SURGXNWX GDXG]XPV XQ HIHNW¯YDL S�UVWU�GHV

X]¼�PXPD MDXGX QRVORJRãDQDL QHSLHFLHãDPDLV SURGXNWX GDXG]XPV�

�� X]JODE�ãDQDV LHVS�MDV� NDV LU SLHHMDPDV SULP�UDM� O¯PHQ¯�

�� WUDQVSRUWD LHVS�MDV VWDUS SULP�UR XQ VHNXQG�UR NRRSHUDW¯YR VDELHGU¯EX �W�

L]PDQWRãDQDV ELHåXPV� �WUXPV XQ L]PDNVDV��

.RPSURPLVD YDULDQWV YDU�WX EÌW FHQWU�O� S�UVWU�GHV X]¼�PXPD L]YHLGH� NDV EÌWX YDLU�NX

YLHW�MR VDELHGU¯EX NRS¯JV ¯SDãXPV� -HENXU� JDG¯MXP� SLUPV S�UVWU�GHV X]¼�PXPD L]YHLGRãDQDV LU

M�YHLF UÌS¯JD UH�OR LHVS�MX L]S�WH� MR ã�GV SDV�NXPV LU VDLVW¯WV DU VDO¯G]LQRãL DXJVWX ULVNX
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LOJWHUPL¼D LQYHVW¯FLMX G�º� 7LUJRMDPR SURGXNWX YDU VDY�NW GDå�GL� NDWUDP UDåRW�MDP SDãDP

SLHJ�G�MRW WR VDELHGU¯EDL YDL VDELHGU¯EDL WR VDY�FRW QR ELHGUX X]¼�PXPLHP� $WELOVWRãX SURGXNWX

VDY�NãDQDV VLVW�PX L]Y�OH XQ NULWLVNR VWDGLMX QRWHLNãDQD ãDM� SURFHV� YDU EÌW L]ã·LURãL VYDU¯JL

IDNWRUL ELHGUX ORMDOLW�WHV VDJODE�ãDQ�� âR MDXW�MXPX L]OHPãDQ� YDMDG]�WX SLHGDO¯WLHV W�GDP ELHGUX

VNDLWDP� NDV S�UVW�Y YLVX ELHGUX NRSXPX�

6WU¯GX�LHPHVOL�ELHGUX�XQ�YDG¯EDV�VWDUS��

3DUDVW�NLH VWU¯GX LHPHVOL LU ã�GL�

�� QHSLHWLHNDPD LQIRUP�FLMD �SLHP�UDP� VDY�NãDQDV YDL SLH¼HPãDQDV ODLNL� LHNUDXãDQDV

YDL L]NUDXãDQDV N�UW¯ED��

�� QHVS�MD YLHQRWLHV SDU DWSDNDº QRGRW�V WDUDV �PDLVX YDL NDVWX� Y�UW¯EX�

�� YLOãDQ�V DWWLHF¯E� X] SURGXNWD ã·LUX�

�� GRPVWDUS¯EDV SDU SURGXNFLMDV VYDUX XQ DSMRPLHP�

�� QHVS�MD YLHQRWLHV SDU VDPDNVDV GDºX� NR VD¼HP ]HPQLHNV� SLHJ�G�MRW SURGXNWX�

7�G�º LU ºRWL UÌS¯JL M�L]VWU�G� XQ M�YDGD VDY�NãDQDV XQ SLH¼HPãDQDV VLVW�PDV� N� DU¯

M�SLHY�Uã X]PDQ¯ED ODEDV VD]L¼DV LHGLELQ�ãDQDL VWDUS VDELHGU¯EX XQ W�V ELHGULHP� 3�UVNDWRW

DOWHUQDW¯YDV� LU LHWHLFDPV DSVY�UW� YDL

�� SUHFHV LU M�WUDQVSRUW� ELHGUDP YDL VDELHGU¯EDL�

�� VDY�NãDQD QRWLHN S�F SLHSUDV¯MXPD YDL S�F JUDILND�

�� LHSDNRMXPV LU M�VDJ�G� ELHGUDP YDL VDELHGU¯EDL�

�� SLH¼HPãDQDV FHQWUDP LU M�EÌW YDº� YLVX GLHQX YDL WLNDL ]LQ�PX ODLND SHULRGX�

�� ã·LURãDQD LU M�QRY�UR ELHGULHP YDL WDV QDY M�GDUD�

�� SLHJ�G�MRW SURGXNWX� VDPDNVD WLHN YHLNWD VNDLGU� QDXG� YDL DU þHNX� YDL S�UVNDLWRW

QDXGX X] EDQNDV NRQWX�

�� SURGXNWV �WUL ERM�MDV YDL LOJL JODE�MDPV� WDV LU L]WXU¯JV YDL WUDXVOV� DU DXJVWX YDL ]HPX

Y�UW¯EX XQ YDL W� LU DWNDU¯JD QR ã·LUDV� YDL SURGXNWV WLHN QRY�NWV QRWHLNW� VH]RQ� YDL

LOJVWRãL�

$WWLHF¯E� X] ELHGULHP LU M�QRVNDLGUR� YDL

�� YL¼LHP LU QHSLHFLHãDPD VNDLGUD QDXGD� YDL YL¼L LU YDL QDY SDU�G� VDELHGU¯EDL�

�� ELHGUL G]¯YR L]NDLV¯WL SODã� WHULWRULM� YDL DU¯ WXYX YLHQV QR RWUD� QR NRRSHUDW¯Y�V

VDELHGU¯EDV� YDL YL¼LHP LU SLHHMDPL FHºL� N�G� NYDOLW�W� WLH LU� YDL LU N�GDV FLWDV

WUDQVSRUWD LHVS�MDV� VD]L¼DV O¯G]HNºL XQ QRLHWV�

$OWHUQDW¯YDV�NRRSHUDW¯YDMDL�SURGXNFLMDV�VDY�NãDQDL�

/�PXPX SDU ELHGUX VDUDåRW�V SURGXNFLMDV VDY�NãDQX YDU SLH¼HPW� DSU�·LQRW XQ VDO¯G]LQRW

GLYX YHLGX �SDãX ELHGUX SLHJ�GHV XQ NRRSHUDW¯YD YHLNW�V SURGXNFLMDV VDJ�GHV� L]PDNVDV�

%LHGUL YDU GRW SULHNãURNX G�UJ�NDP YDULDQWDP DU¯ QHHNRQRPLVNDV GDEDV DSVY�UXPX G�º�

XQ WLH LU M�L]VNDWD� SLH¼HPRW O�PXPX� ODL UHG]�WX� YDL ã�GL QHPDWHUL�ODV GDEDV DUJXPHQWL Y�O YDU

S�UVS�W PDWHUL�ODV SULHNãURF¯EDV�

,U M�S�UGRP� DU¯ HNRQRPLVNL YLVL]GHY¯J�NDLV VDY�NãDQDV SXQNWX VNDLWV XQ L]YLHWRMXPV� NDV

VDPD]LQ�V NRS�M�V L]PDNVDV �ELHGUX WLUG]QLHF¯EDV L]PDNVDV � NRRSHUDW¯YD WLUG]QLHF¯EDV L]PDNVDV��

6DY�NãDQDV SXQNWX VNDLWX XQ L]YLHWRMXPX SDUDVWL QRVDND JDODSURGXNWD DSMRPL QRWHLNW� SODW¯E��

7RP�U WDV YDU UDG¯W QHVDVND¼DV OLHOR XQ PD]R UDåRW�MX VWDUS�� W�G�º L]YLHWRW VDY�NãDQDV FHQWUXV

LHWHLFDPV S�F ELHGUX VNDLWD QRWHLNW� DSYLGÌ� QHYLV S�F VDUDåRW�V SURGXNFLMDV DSMRPD�

3URGXNFLMDV VDY�NãDQDV XQ SLH¼HPãDQDV YDG¯ED LHWYHU O�PXPX SLH¼HPãDQX DWWLHF¯E� X]

SODãX MDXW�MXPX ORNX� SLHP�UDP�

�� WUDQVSRUW�ãDQDV XQ SLHJ�GHV JUDILNX VDVW�G¯ãDQD�

�� LQIRUP�FLMD SDU ELHGULHP XQ VD]LQ�ãDQ�V DU YL¼LHP�

�� PDLVX� NDVWX XQ FLWX NRQWHLQHUX VLVW�PDV�

�� SURGXNWX IL]LVN� SLH¼HPãDQD�

�� SLH¼HPãDQDV SXQNWD LHN�UWX EO¯YXPV XQ ELHGUX ULQGDV�

�� SURGXNWX SDUDXJX QR¼HPãDQD XQ ã·LUDV QRWHLNãDQD�

�� NU�SãDQDV QRY�UãDQD XWW�

âLH MDXW�MXPL QDY DSVNDW¯WL V¯N�N� L]¼HPRW GLYXV JDG¯MXPXV�
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.R�GDU¯W��MD�NRQIOLNWL�WRP�U�URGDV"�

-D QROHPWV QRWHLNW VDUDåRW�V SURGXNFLMDV ã·LUDV� ODL ODE�N YDU�WX WR S�UGRW WLUJÌ� WDG

SDPDWRMXPV ã�GDP GDO¯MXPDP ã·LU�V XQ FHQX VWDUS¯EDV LU ODEL M�L]VNDLGUR ELHGULHP� $U ã·LU�P

QHNDG QHGU¯NVW PDQLSXO�W� ODL UHJXO�WX SURGXNWX SOÌVPX ODLN�� NDG LU S�USURGXNFLMD� SLHP�URMRW

VWLQJU�NXV ã·LURãDQDV VWDQGDUWXV� EHW GHILF¯WD JDG¯MXP� ± WRV P¯NVWLQRW� 7LNDL W� VDELHGU¯ED� NXUD LU

X]WLFDPD XQ NRQVHNYHQWD VDY� SURGXNWX ã·LURãDQDV VLVW�P�� YDU FHU�W LHNDURW WLUJXV SDUWQHUX

X]WLF¯EX XQ LHJÌW ODE�NDV FHQDV� N� DU¯ VDJODE�W ELHGUX X]WLF¯EX� 7DV SDWV DWWLHFDV DU¯ X] GDXG]XPX

QRWHLNãDQX �SLHP�UDP� VY�UãDQX��

9LHQV QR ODE�NDMLHP YHLGLHP� N� VDPD]LQ�W NRQIOLNWXV DWWLHF¯E� X] SLHJ�G�WR SURGXNFLMX�

LU GRW ELHGUDP SDUDNVW¯W SLHJ�GHV EU¯G¯ DU¯ FLWX DPDWSHUVRQX SDUDNVW¯WX YHLGODSX� NXU� LU ILNV�WV

SLHJ�G�WDLV GDXG]XPV XQ YHLNWR WHVWX UH]XOW�WL� NDV LHWHNP� VDPDNVX� -D QROLNXPL QRVDND ELHGUX

SLHJ�G�WR SURGXNWX REOLJ�WX SLH¼HPãDQX� EHW ELHåL WLHN SLHJ�G�WD VWDQGDUWLHP QHDWELOVWRãD

SURGXNFLMD� WDG SDSLOGX SDQWD LHYLHãDQD SDU NYDOLW�WL EÌWX YLVX LHVDLVW¯WR LQWHUHV�V�

,]YDLU¯ãDQ�V�QR�NU�SãDQDV�SURGXNFLMDV�SLHJ�G��XQ�SLH¼HPãDQ��

,U GDXG] LHVS�MX� N� ELHGUL YDL SHUVRQ�OV YDU P�§LQ�W DSNU�SW NRRSHUDW¯YR VDELHGU¯EX

SURGXNFLMDV SLHJ�GHV XQ SLH¼HPãDQDV ODLN��

9HLGRMRW NU�SãDQ�V NRQVWDW�ãDQDV XQ QRY�UãDQDV VLVW�PX� LU M�SDWXU SU�W� WU¯V SXQNWL�

�� NU�SãDQ�V ]Hº XQ SODXNVW X] QH]LQ�ãDQDV E�]HV� %LHGUX XQ SHUVRQ�OD DSP�F¯ED LU

YLVODE�N� LOJWHUPL¼D DL]VDUG]¯ED SUHW WR�

�� NU�SãDQ�V ]Hº XQ SODXNVW X] QHW¯U¯EDV XQ QHN�UW¯EDV E�]HV� 3LH¼HPãDQDV FHQWULHP�

WHVW�ãDQDV XQ FLW�P LHN�UW�P LU M�EÌW W¯U�P� SURGXNFLMDV SOÌVPDL LU M�EÌW YLHQP�U¯JDL

XQ VDVND¼RWDL�

�� QHJRG¯JXV ELHGUXV XQ SHUVRQ�OX QHYDU L]P�F¯W SDU JRG¯JLHP FLOY�NLHP� 9DG¯EDL O¯G]

PLQLPXPDP LU M�VDPD]LQD LHVS�MDV� NDV YDU L]U�G¯WLHV N�UGLQRãDV SRWHQFL�OL

QHJRG¯JLHP FLOY�NLHP� XQ M�QRGURãLQD VDELHGU¯EDV YDG¯ãDQD W�� ND JDQ SHUVRQ�OV� JDQ

ELHGUL MÌW� ND YL¼L SDU NRS¯JDM�P SÌO�P VD¼HP JRG¯JL QRSHOQ¯WX DWDOJRMXPX�

0�UNHWLQJD�L]PDNVDV�

7LUG]QLHF¯EDV VDELHGU¯EDL VDY� GDUE¯E� LU M�VHG] GDå�GDV L]PDNVDV�

�� SLHVNDLW�P�V L]PDNVDV� NDV VDVW�Y QR VDELHGU¯EDV YLVS�U�M�V DGPLQLVWU�FLMDV� LHN�UWX XQ

LQYHQW�UD HNVSOXDW�FLMDV XQ DWMDXQRãDQDV L]GHYXPLHP �SHUVRQ�OD DOJDV� FHºRMXPX

L]GHYXPL� NDQFHOHMDV SUHFHV� PDNVD SDU WHOHIRQX� SDVWD SDNDOSRMXPLHP� UHNO�PD�

DPRUWL]�FLMD� UHPRQWGDUEL� EDQNDV SDNDOSRMXPL� L]¼HPRW UDåDV ILQDQV�ãDQX� NRPLWHMDV XQ

SLOQVDSXOFHV L]PDNVDV XWW���

�� PDLQ¯J�V L]PDNVDV� NDV URGDV WLHãL WLUG]QLHF¯EDV SURFHV� XQ PDLQ�V DWNDU¯E� QR

S�UGRGDP�V SURGXNFLMDV DSMRPD� â¯V L]PDNVDV LHWYHU

� WUDQVSRUWD L]PDNVDV �MD VDELHGU¯ED LU SDU WR DWELOG¯JD��

� SDNDOSRMXPX L]PDNVDV� JDG¯MXPD GDUEL XWW��

� ]XGXPL X]JODE�ãDQDV XQ WUDQVSRUW�ãDQDV ODLN� �L]åÌãDQDV� L]O¯ãDQDV� ERM�ãDQ�V YDL

]�G]¯EX G�º��

� LHSDNRãDQDV PDWHUL�OX L]PDNVDV�

� EDQNDV SDNDOSRMXPX L]PDNVDV UDåDV ILQDQV�ãDQDV JDG¯MXP��

� SURGXNFLMDV JODE�ãDQDV XQ S�UYLHWRãDQDV DSGURãLQ�ãDQDV L]PDNVDV�

/DL VHJWX ã¯V L]PDNVDV XQ Y�O YHLGRWX IRQGXV X]¼�PXPD SDSODãLQ�ãDQDL Q�NRWQ��

VDELHGU¯EDL LU M�QRJXOGD N�GD GDºD LHQ�NXPX� NDV URGDV� S�UGRGRW ELHGUX VDUDåRWR�

$WNDU¯E� QR GDUE¯EDV UDNVWXUD L]GHYXPX VHJãDQDL VDELHGU¯ED YDU L]PDQWRW YLHQX QR ã¯P

PHWRG�P� LHNDV�MRW�

�� NRPLVLMDV QDXGX� NDV VDVW�GD ILNV�WX SURFHQWX QR S�UGRãDQDV FHQDV� NR DWYHON QR

NRS�M� S�UGRW� DSMRPD� ,H¼�PXPL� NR VDELHGU¯ED YDU LHJÌW DU NRPLVLMDV QDXGDV

VWDUSQLHF¯EX� LU VDLVW¯WL DU SDãUHL]�MR WLUJXV FHQX XQ S�UGRW� SURGXNWD DSMRPX�
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�� QRGHYX� NDV LU ILNV�WD VDPDNVD SDU NDWUX VYDUD YDL WLOSXPD YLHQ¯EX� NDV WLHN S�UGRWD DU

VDELHGU¯EDV VWDUSQLHF¯EX� YLHQUHL]�MDV OLNPHV YHLG� YLVDP SURGXNFLMDV DSMRPDP

NRSXP� YDL GLIHUHQF�WL SD ã·LU�P� 7�G� YHLG� VDELHGU¯EDV LH¼�PXPL QDY DWNDU¯JL QR

WLUJXV FHQ�P� EHW JDQ QR S�UGRW� DSMRPD�

.RPLVLMDV QDXGD XQ QRGHYD WLHN QRWHLNWD LHSULHNã YLVDL VH]RQDL�

-D VDELHGU¯ED ¯VWHQR FHQX VWDELOL]�FLMDV SROLWLNX �VN� WXUSP�N� &HQDV XQ PDNV�MXPL

ELHGULHP�� W� JÌVW LH¼�PXPXV QR VWDUS¯EDV VWDUS LHSLUNXPD XQ S�UGRãDQDV FHQ�P� â¯ VWDUS¯ED

YDLU�NXP� JDG¯MXPX QHWLHN ILNV�WD� EHW JDQ SLHO�JRWD WLUJXV VLWX�FLMDL� 7RP�U WDG X] VDELHGU¯EX

JXOVWDV ULVNV SDU YLV�P WLUG]QLHF¯EDV RSHU�FLM�P�

0HWRGHV L]Y�OH ELHåL YLHQ LU DWNDU¯JD QR VDELHGU¯EDV Y�VWXUHV� N� DU¯ QR WLUG]QLHF¯EDV

VDELHGU¯EDV XQ QR S�UGRGDP� SURGXNWD YHLGD� $WVHYLã·RV JDG¯MXPRV WDV EÌV DWNDU¯JV QR

GLQDPLVPD XQ YDG¯EDV HIHNWLYLW�WHV� N� DU¯ QR W�� N�GX WLUG]QLHF¯EDV ULVNX NRRSHUDW¯YV LU JDWDYV

X]¼HPWLHV� %HW L]Y�OH SDUDVWL WLHN L]GDU¯WD VWDUS NRPLVLMDV QDXGX XQ FHQX VWDUS¯EX �PD]�N � QRGHYX

VLVW�PX�� ®SDãL NRQNXU�WVS�M¯J� WLUJÌ UDåRW�ML SDUDVWL GRG SULHNãURNX VLVW�PDL� NDV VWLPXO�

VDELHGU¯EX PHNO�W ODE�NDV FHQDV XQ QRYLU]D GDºX ULVND X] VDELHGU¯EX� 3UDNV� QRGHYX VLVW�PD WLHN

OLHWRWD UHJXO�WD WLUJXV DSVW�NºRV XQ DXJVW� P�U� LQWHJU�W�V VDELHGU¯E�V DU VHNXQG�U�P

RUJDQL]�FLM�P�

=HPX�WLUG]QLHF¯EDV�L]PDNVX�VDJODE�ãDQD�

/DL WLUG]QLHF¯EDV L]PDNVDV X] YLHQX SURGXNFLMDV YLHQ¯EX SDOLNWX DU¯ WXUSP�N SLH¼HPDP�

O¯PHQ¯� LU VYDU¯JL� ODL NRRSHUDW¯YV VDVQLHJWX VDP�U� SDVW�Y¯JX� SLHWLHNDPL OLHOD DSMRPD

DSJUR]¯MXPX� 7DV LU ¯SDãL VYDU¯JL NRRSHUDW¯YLHP� NXUL LU QRVO�JXãL O¯JXPXV DU VHNXQG�U�P

RUJDQL]�FLM�P YDL FLWLHP SLUF�MLHP� MD O¯JXPD QRWHLNXPL QHWLHN SLOG¯WL� NRRSHUDW¯YL FLHã

]DXG�MXPXV� 6D¼HPDP�V SURGXNFLMDV DSMRPV VY�UVW¯EDV YDU L]UDLV¯W

�� ELHGUX VDUDåRW�V SURGXNFLMDV DSMRP� �OLHWRMRW FLWDV UDåRãDQDV PHWRGHV YDL PDLQRWLHV

SURGXNWLYLW�WHL��

�� ELHGUX VDVW�Y��

�� ELHGUX ORMDOLW�W� SUHW VDELHGU¯EX�

.RRSHUDW¯YD U¯F¯E� QDY GDXG] O¯G]HNºX� ODL L]YDLU¯WRV QR SURGXNWLYLW�WHV YDL ELHGUX VDVW�YD

L]PDL¼�P� EHW WDV YDU SDQ�NW� ND YLVD YDL YLVPD] OLHOD GDºD ELHGUX SURGXNFLMDV WLHN WLUJRWD DU

VDELHGU¯EDV VWDUSQLHF¯EX� 7R QRGURãLQD

�� YLVS�U�MDV ORMDOLW�WHV SDQWV� OLHO�N� GDºD NRRSHUDW¯YX� NXUL YHLF WLUG]QLHF¯EDV IXQNFLMDV�

LHWYHU ã�GX SDQWX� NDV DSHO� SLH ELHGUX VLUGVDS]L¼DV� QHX]OLHNRW YL¼LHP WLHãDV VDLVW¯EDV�

�� HNVNOX]¯YDV SLHJ�GHV SDQWV� GDåL NRRSHUDW¯YL LHW Y�O W�O�N SDU DSHO�ãDQX SLH ELHGUX

VLUGVDS]L¼DV XQ LHWYHU QROLNXPRV ELHGUX VDLVW¯EDV SLHJ�G�W VDYX SURGXNFLMX WLNDL XQ

YLHQ¯JL VDELHGU¯EDL DSPDL¼� SUHW REOLJ�WX YLVX SURGXNWX SLH¼HPãDQX� 'Då�V YDOVW¯V

ã�GV SDQWV EÌWX DQWLPRQRSROD OLNXPD S�UN�SXPV� W�S�F WR QHYDU SLHP�URW�

�� SLHJ�GHV YDL VDYVWDUS�MDLV O¯JXPV� SLHJ�GHV S�F O¯JXPD SDGDUD VDELHGU¯EDV XQ ELHGUX

DWWLHF¯EDV OLHWLã·DV� $EX SXãX VDLVW¯EDV DWWLHF¯E� X] SLHJ�GHV ODLNX� YLHWX XQ

QRVDF¯MXPLHP LU VNDLGUL QRWHLNWDV O¯JXP�� 'DåRV JDG¯MXPRV WDM� YDU LHNºDXW ILNV�WDV YDL

PLQLP�O�V FHQDV JDUDQWLMDV� %LHåL YLHQ O¯JXPV LU SLHVDLVW¯WV NUHG¯WD O¯JXPDP� â�GL

O¯JXPL YDU DWWLHNWLHV X] YLVX SURGXNFLMX� SURFHQWLHP QR NRS�M� VDUDåRW� DSMRPD YDL

NRQNU�WX W� GDºX� /¯JXPL YDU DWã·LUWLHV DWNDU¯E� QR LHWYHUW� ODLND SHULRGD �YLHQD YDL

YDLU�NDV VH]RQDV�� N� DU¯ WLH YDU EÌW YDL QX S�UGRãDQDV YDL D§HQWÌUDV YHLGD O¯JXPL�

�� UDåRãDQDV � SLHJ�GHV O¯JXPV� ãDM� VSHFL�ODM� O¯JXP� ELHGUV QH WLNDL DS¼HPDV SLHJ�G�W

SURGXNFLMX� EHW DU¯ DSV�W QRWHLNWX SODW¯EX DU QRWHLNWX NXOWÌUDXJX YDL DU¯ L]DXG]�W

QRWHLNWX VNDLWX ORSX QRWHLNW� ODLND SHULRG�� â�GD YHLGD O¯JXPV GRG WLHV¯EDV

NRRSHUDW¯YDP S�UUDXG]¯W UDåRãDQDV PHWRGHV XQ X]OLNW SDU SLHQ�NXPX ELHGUDP

SLHGDO¯WLHV ELHåL YLHQ V¯NL L]VWU�G�W�V DSP�F¯EX SURJUDPP�V� â�GD ODXNVDLPQLHFLVN�

UDåRãDQD X] O¯JXPD SDPDWD WLHN L]PDQWRWD� MD VDELHGU¯ED Y�ODV YHLNW OLHODV LQYHVW¯FLMDV

S�UVWU�GHV LHN�UW�V XQ WDL LU QHSLHFLHãDPV ]LQ�PV JDUDQW�WV SURGXNFLMDV PLQLPXPV� ODL

QRGURãLQ�WX HNRQRPLVNL SDPDWRWX X]¼�PXPD GDUE¯EX� 7DV SDWV DWWLHFDV X] JDG¯MXPX�

NDG VDELHGU¯EDL SDãDL LU M�SLOGD O¯JXPD QRVDF¯MXPL� NXU� LU GHWDOL]�WL QRWHLNWV

SURGXNFLMDV DSMRPV XQ NYDOLW�WH�

�� REOLJ�W�V SLHJ�GHV� DWELOVWRãL YDOG¯EDV SLH¼HPWDMLHP OLNXPLHP�
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9LVRV SLHJ�GHV PRGHºRV� L]¼HPRW REOLJ�W�V SLHJ�GHV� LU ]LQ�PDV SUREO�PDV VDLVW¯E� DU

O¯JXPX YDL PLQ�WR SDQWX L]SLOGL� 9LVS�U�MR DSHO�FLMX SLH ORMDOLW�WHV MÌW�P QHYDU UHDOL]�W FLW�GL N� DU

L]VO�JãDQDV GUDXGLHP� NDV QHDWULVLQD SUREO�PX DU SLHJ�åX SDVW�Y¯JXPX YDL SURGXNFLMDV SLHJ�GL

SLHWLHNDP� GDXG]XP�� 3DU O¯JXPD ODXãDQX YDU LHVÌG]�W WLHV�� XQ YDLQ¯JDMDP WLHN X]OLNWV QDXGDV

VRGV� NDLW�MXPD NRPSHQV�FLMX YDU SLHG]¯W ã·¯U�MWLHV� YDL DU WLHVDV O�PXPX OLHJW ELHGULHP S�UGRW

VDYX SURGXNFLMX FLWXU� -D DU¯ VDELHGU¯EDV U¯F¯E� LU YLVL ãLH O¯G]HNºL� WDG� SLUPV WRV OLNW OLHW�� WDL LU ºRWL

QRSLHWQL M�DSVYHU LHVS�MDP�V VHNDV� 3LHP�URMRW NDXW YLHQX QR WLHP� YDU SDPXGLQ�W YDLU�NXV

ELHGUXV DL]LHW QR VDELHGU¯EDV� $WVHYLã·RV JDG¯MXPRV WDV YDU�WX EÌW Y�ODPV XQ SDW NDOSRW N�

LHELHG�ãDQDV O¯G]HNOLV S�U�MLHP� %HW MD QHORMDOLW�WH SUHW VDELHGU¯EX LHJÌVW OLHOXV DSP�UXV� WDG SODãD

P�URJD VDQNFLMDV YDU EÌW JUDXMRãDV� 6DELHGU¯EDL� NXUD FLHã QR ã�GD DSP�UD QHORMDOLW�WHV� EÌWX

M�PHNO� W�V LHPHVOV XQ M�FHQãDV VLWX�FLMX ODERW� ,HVS�MDPV� ND YDLQD LU VDELHGU¯EDV QHHIHNWLYLW�W�

YDL W�V QHVS�M� UDG¯W SLHQ�F¯JX L]SUDWQL ELHGUX YLGÌ�

&HQX�QRWHLNãDQD�XQ�PDNV�MXPL�ELHGULHP�

6DY� WLUG]QLHF¯EDV SROLWLN� NRRSHUDW¯YLHP LU M�QRVDND FHQDV XQ QRVDF¯MXPL� DU NXULHP WLH LU

JDWDYL S�UGRW SURGXNFLMX� S�UGRãDQDV ODLNV XQ SHUVRQD YDL RUJDQL]�FLMX� DU NXUX WLH Y�ODV WLUJRWLHV�

%H] WDP WLUG]QLHF¯EDV ILQDQV�ãDQDV L]PDNVDV QRVDND PDNV�MXPX QRVDF¯MXPL� NDV WLHN SLHã·LUWL

SLUF�MDP� YDL VWDUSSRVPD ILQDQV�MXPD SURFHQWX VORJV�

,HWHNPH�X]�NRRSHUDW¯YD�FHQX�SROLWLNX�

3DVDXO� YLVYDLU�N OLHWRWLH WLUG]QLHF¯EDV WHUPLQL NRRSHUDW¯YRV LU ã�GL�

�� SLUPV X]JODE�ãDQDV �H[ VWRUH� ± WUDQVSRUW�ãDQDV ULVNV XQ L]PDNVDV LU SLOQ¯E� SLUF�MD

]L¼��

�� YDJRQV IUDQNR �I�R�U�� ± VDELHGU¯ED X]¼HPDV ULVNX XQ WUDQVSRUW�ãDQDV L]PDNVDV

�LHVNDLWRW LHNUDXãDQX� O¯G] WXY�NDMDL G]HO]FHºD VWDFLMDL�

�� VWDFLMD IUDQNR �IUHH VWDWLRQ� � VDELHGU¯ED X]¼HPDV ULVNX XQ WUDQVSRUW�ãDQDV L]PDNVDV

O¯G] SLUF�MD QRU�G¯WDMDL G]HO]FHºD VWDFLMDL�

�� SLHJ�GH IUDQNR �IUHH GHOLYHU\� � VDELHGU¯ED X]¼HPDV ULVNX XQ WUDQVSRUW�ãDQDV L]PDNVDV

O¯G] SLUF�MD QROLNWDYDL�

8Q �U�M� WLUG]QLHF¯E��

�� )RE� IUDQNR NX§LV �I�R�E�� � VDELHGU¯ED X]¼HPDV ULVNX XQ WUDQVSRUW�ãDQDV L]PDNVDV�

LHVNDLWRW LHNUDXãDQX SLUF�MD QRU�G¯WDM� NX§¯�

�� L]PDNVDV� DSGURãLQ�ãDQD� NUDYD �F�L�I�� � VDELHGU¯ED X]¼HPDV ULVNX XQ WUDQVSRUW�ãDQDV

L]PDNVDV O¯G] SLUF�MD QRU�G¯WDMDL JDODP�U·D RVWDL�

7� N� YDLU�NXPDP ODXNVDLPQLHF¯EDV SUHþX WLUJXV FHQDV LU VY�UVW¯JDV� LU M�QRVDND

YLVODE�NDLV S�UGRãDQDV ODLNV� DSU�·LQRW VWDUS¯EX VWDUS S�UGRãDQDV FHQX XQ SDSLOGX X]JODE�ãDQDV XQ

ILQDQV�MXPD L]PDNV�P ãDM� SHULRG�� 7LUJXV SDUWQHUX L]Y�OL ELHåL YLHQ QRVDND WDV IDNWV� ND

VDELHGU¯EDL LU ILOL�OH ± VHNXQG�U� RUJDQL]�FLMD� %HW SULP�U�V VDELHGU¯EDV ORMDOLW�WHV JDOYHQDLV

VXEMHNWV LU W�V ELHGUL� MD VHNXQG�U� VDELHGU¯ED L]U�G�V QHHIHNW¯YD� WDG SULP�UDMDP NRRSHUDW¯YDP

EÌWX M�L]Y�ODV HIHNW¯Y�NV SDUWQHULV� ,]Y�OHL M�EÌW DWNDU¯JDL QR SLHJ�åX XQ VDPDNVDV QRVDF¯MXPLHP�

N� DU¯ SLUF�MD UHSXW�FLMDV �¯SDãL DWWLHF¯E� X] ODLNX� NDV WDP QHSLHFLHãDPV PDNV�MXPX N�UWRãDQDL�� -D

QDY YDOVWV UHJXO�WX XQ DWEDOVW¯WX WLUG]QLHF¯EDV NDQ�OX� WDG OLHO�N� GDºD ODXNVDLPQLHF¯EDV

SURGXNFLMDV WLHN S�UGRWD DU O¯JXPX VWDUSQLHF¯EX YDL L]VRO�V� /¯JXPL YDU VW�WLHV VS�N� QHNDY�MRWLHV

YDL ODEX ODLNX LHSULHNã� 3XEOLVNDV L]VROHV LU LHWHLFDPDV� MD S�UGRãDQDV GDU¯MXPX Y�ODV QRVO�JW

QHNDY�MRWLHV� ,]VRºX JDG¯MXP� S�UGHY�MDP LU M�SLHJ�G� X] L]VROHV YLHWX QRWHLNWV GDXG]XPV

DSPLHULQRãDV NYDOLW�WHV SURGXNFLMDV� ODL SLHVDLVW¯WX SLHWLHNDPX VNDLWX NRQNXU�MRãX SLUF�MX�

6DVND¼� DU NRRSHUDW¯YD SULQFLSLHP DWWLHF¯E� X] SDNDOSRMXPX VQLHJãDQX SDU VDPDNVX FHQDV�

NDV WLHN PDNV�WDV ELHGULHP SDU YL¼X SURGXNFLMX� WLHãL YDL QHWLHãL DWVSRJXºR WLUJXV FHQDV XQ

WLUG]QLHF¯EDV L]PDNVDV� /LHO�N� GDºD NRRSHUDW¯YX L]PDQWR VDYD YHLGD GLIHUHQF�WX FHQX VLVW�PX�

¼HPRW Y�U� ã·LUX VWDUS¯EX XQ GDåUHL] DU¯ NUDYDV OLHOXPX YDL SLHJ�GHV ODLNX� ,]PDQWRMRW ãR O¯G]HNOL�

VDELHGU¯EDL EÌWX M�FHQãDV VWDELOL]�W UDåRW�MX FHQDV� DEVRUE�MRW FHQX VWDUS¯EX DU HODVW¯JDV UH]HUYHV

SDO¯G]¯EX� NDV YLG�ML PD]OLHW S�UVQLHG] ¯VW�V WLUG]QLHF¯EDV L]PDNVDV JDGD ODLN�� YDL DU¯ L]YHLGRMRW

VWDELOL]�FLMDV IRQGX�
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âRV JDUDQWLMDV SDV�NXPXV YDU ILQDQV�W� SLHã·LURW O¯G]HNºXV QR VDELHGU¯EDV WHNRãDM�P

L]PDNV�P YDL DU¯ LHNDV�MRW DWVHYLã·X QRGHYX� 7RP�U VDELHGU¯EDV IXQNFLM�V QHLHWLOSVW QHJDW¯YDV

FHQX WHQGHQFHV O¯G]VYDURãDQD LOJ� ODLND SHULRG�� MR WDV L]ã·�UG�WX VDELHGU¯EDV ILQDQVX O¯G]HNºXV�

%LHGUXV�XQ�NRRSHUDW¯YX�DSPLHULQRãL�PDNV�MXPD�QRVDF¯MXPL�

)DNWLVNLH PDNV�MXPL NRRSHUDW¯YD ELHGULHP YDU EÌW YLHQ� QR VHNRMRãDMLHP YHLGLHP�

�� NRS�M�V FHQDV VDPDNVD ELHGUDP� SLHJ�G�MRW SURGXNFLMX� âR PHWRGL YDU L]PDQWRW WLNDL

WDG� MD VDELHGU¯ED VWU�G� ILNV�WX FHQX VLVW�P� DU VWDELOL]�FLMDV IRQGX YDL DU¯ MD WLUJXV

FHQD MDX LU ]LQ�PD QR SLUF�MD SLHG�Y�MXPD� LOJWHUPL¼D SLHJ�GHV O¯JXPD YDL QR YDOVWV

L]GRWLHP QRWHLNXPLHP�

�� VDGDO¯WDLV PDNV�MXPV� NDV LHWYHU SLUPR LHPDNVX� SLHJ�G�MRW SURGXNWXV� RWU� LHPDNVD

WLHN YHLNWD S�F SURGXNWD S�UGRãDQDV� LHVS�MDPD DU¯ WUHã� LHPDNVD VH]RQDV EHLJ�V YDL

QRVO�G]RW NU�MXPXV� 3LUP� LHPDNVD LU M�X]VNDWD SDU DYDQVX X] W�O�NX WLUG]QLHF¯EDV

GDU¯MXPX U�·LQD� /DL EÌWX UH]HUYH LHVS�MDP� FHQX NULWXPD JDG¯MXP�� WDL QHYDMDG]�WX

S�UVQLHJW �� ± ��� QR SDUHG]DP�V WLUJXV FHQDV� NDP DWVNDLW¯WDV WLUG]QLHF¯EDV

L]PDNVDV� -D SURGXNFLMDV FHQD LHSULHNã�MRV JDGRV VWLSUL VY�UVW¯M�V� WDG DYDQVD O¯PHQLV

EÌWX M�SD]HPLQD�

�� VDPDNVD S�F SURGXNFLMDV S�UGRãDQDV� â¯ PHWRGH WLHN L]PDQWRWD� MD ODLNV VWDUS SLHJ�GL

XQ S�UGRãDQX LU UHODW¯YL ¯VV YDL DYDQVV QDY SLH¼HPDPV FLWX LHPHVOX G�º�

�� VDPDNVD N�G� QRWHLNW� GDWXP� S�F SLHJ�GHV YDL S�UGRãDQDV� $WOLNWR PDNV�MXPX

SDUDVWL L]PDQWR WLUG]QLHF¯EDV VDELHGU¯EDV� NXUDV QHVS�M YDL QHY�ODV LHYLHVW VWDUSSRVPX

ILQDQV�ãDQDV VLVW�PX�

�� VDPDNVD DU LNQHG�ºDV YDL LNP�QHãD QRU�·LQLHP� âR PHWRGL L]PDQWR VDELHGU¯EDV� NDV

GDUERMDV DU ORSNRS¯EDV YDL N�GX FLWX SURGXNFLMX� NXUDL LU QHSLHFLHãDPV� ODL VDELHGU¯ED

SDVW�Y¯JL GDUERWRV YLVD JDGD JDUXP��

%LHGUL SDUDVWL GRG SULHNãURNX WÌO¯W�MDL VDPDNVDL� EHW NRRSHUDW¯Y� X]¼�PXPD LQWHUHV�V LU

DWOLNWDLV PDNV�MXPV� ODL YDU�WX LHWDXS¯W X] ILQDQV�ãDQDV L]PDNV�P XQ VDPD]LQ�W ULVNX�

.RPSURPLVD SDQ�NãDQD LU DWNDU¯JD QR NRRSHUDW¯YD VS�MDV LHJÌW ILQDQV�MXPX XQ ]LQ�P� P�U� DU¯

QR W�� N�GX SUDNVL SLHNRSM S�U�M�V NRQNXU�MRã�V LHVW�GHV� /DL JDQ YDU PDNV�W VNDLGU� QDXG�� WRP�U

PDNV�MXPX N�UWRãDQD DU þHNX YDL S�UVNDLW¯MXPD YHNVHOL� YDL NUHGLW�MRW ELHGUX WHNRãRV YDL

X]NU�MXPD NRQWXV� LU L]GHY¯J�N DGPLQLVWU�FLMDL XQ DU¯ GURã¯EDV ]L¼�� %H] WDP LU QHSLHFLHãDPV ODLNV�

ODL DWVNDLW¯WX ELHGUX QHQRN�UWRWRV SDU�GXV QR PDNV�MXPLHP� XQ� PDNV�MRW VNDLGU� QDXG�� WR QDY

YLHJOL L]GDU¯W� 7RP�U SDU PDNV�MXPX YHLGX NRSXP� LU M�YLHQRMDV ELHGUX SLOQVDSXOF� YDL FDXU

S�UVW�YQLHF¯EDV VWUXNWÌU�P�

3LHJ�åX�QRGURãLQ�ãDQD�

,QGLYLGX�OLH WLUJRW�ML ELHåL YLHQ QDY VS�M¯JL DSJ�G�W PD]RV UDåRW�MXV DU SURGXNW¯YLHP XQ

HIHNW¯YLHP UDåRãDQDV XQ L]OLHWRMDPDMLHP O¯G]HNºLHP� 1HUXQ�MRW SDU OLHODMLHP X]FHQRMXPLHP�

YL¼LHP ELHåL YLHQ QDY QHSLHFLHãDPR WHKQLVNR ]LQ�ãDQX YDL ODLND NRQVXOWDW¯YDMDP GDUEDP� NDV LU

QHDW¼HPDPD WLUG]QLHF¯EDV VDVW�YGDºD� .RRSHUDW¯YR SLHJ�åX SDNDOSRMXPX P�U·LHP LU M�EÌW ã�GLHP�

�� VDJODE�W FHQDV SLH¼HPDP� O¯PHQ¯� NR SDQ�N�

� L]PDQWRMRW VS�MX YLHQRWLHV SDU ODE�N�P FHQ�P� S�UNRW SUHFHV YDLUXP��

� VD¯VLQRW SLHJ�GHV ·�GL� LHS�UNRW SUHFHV WLHãL QR UDåRW�MD YDL LPSRUW�W�MD XQ

FDXUL UDåRãDQDL VHNXQG�UDM� O¯PHQ¯ LHSOXGLQRW NRRSHUDW¯YD W¯NO��

� X]PDQ¯JL U¯NRMRWLHV DU SUHF�P �VDPD]LQ�V ]XGXPL XQ ERM�MXPL��

�� SLHJ�G�W W�GD YHLGD XQ NYDOLW�WHV SUHFHV XQ SDNDOSRMXPXV� NDV YLVODE�N DSPLHULQD

UDåRW�MD YDMDG]¯EDV� â�G� QROÌN� NRRSHUDW¯YDP LU M�EÌW DWELOVWRãDP SHUVRQ�ODP DU

QHSLHFLHãDPDM�P WHKQLVNDM�P ]LQ�ãDQ�P SLHG�Y�WR SLHJ�åX MRP�� XQ WDP LU M�LHP�FD

XQ M�L]JO¯WR ]HPQLHNL�PD]LH UDåRW�ML ãR UHVXUVX L]PDQWRãDQ��

�� NRS¯JV UHVXUVX LHSLUNXPV� NDV SDUDVWL DWW¯VW�V�

� N� VHNXQG�UD WLUG]QLHF¯EDV NRRSHUDW¯YX IXQNFLMD�

� V�NRW QR PD]DV VDJ�GQLHNX JUXSDV� NDG ELHGUL QROHPM� ND SDSLOGX NROHNW¯YDMDL

NDXO�ãDQ�V VS�MDL YL¼L Y�O�WRV WXU�W NU�MXP� ]LQ�PX UHVXUVX VRUWLPHQWX XQ� ODL

VDPD]LQ�WX ULVNX O¯G] PLQLPXPDP� YDU L]YHLGRW NRRSHUDW¯YX�
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$SJ�GHV�NRRSHUDW¯YD�IXQNFLMDV�

$SJ�GHV X]GHYXPD YHLNãDQD QR]¯P� L]OHPW� NR� NDG XQ FLN GDXG] SLUNW� âHLW GDUERMDV YLVL

WLH SDãL QRWHLNXPL� NDV DSOÌNRWL P�UNHWLQJD VDGDº�� IRUPXO�MXPV ³¯VWDLV SURGXNWV ¯VWDM� ODLN� XQ

YLHW�´ LU SLHP�URMDPV� DU¯ DSJ�G�MRW ELHGUXV� NDG YL¼L LU NOLHQWX ORP�� ¹RWL UÌS¯JL XQ UHJXO�UL LU

M�VHNR O¯G]L� YDL ELHGUX SLHG�Y�WLH SDNDOSRMXPL DSPLHULQD ELHGUX YDMDG]¯EDV�

.DV�LHWHNP��SLHSUDV¯MXPX"�

(VRãLH NU�MXPL XQ VRUWLPHQWV OLHO� P�U� EÌV DWNDU¯JV QR NRRSHUDW¯YD OLHOXPD XQ

ILQDQVL�ODM�P LHVS�M�P� .RRSHUDW¯YD DJU¯Q�V DWW¯VW¯EDV I�]� O�PXPV� N�GDV SUHFHV WXU�W NU�MXP��

ELHåL YLHQ LU YLVVYDU¯J�NDLV MDXW�MXPV� NDV YLVYDLU�N QRGDUELQD ELHGUXV� 9�O�N ãLV MDXW�MXPV DUYLHQ

YDLU�N QRQ�N S�UYDOGQLHNX YHLFDPR X]GHYXPX ORN�� 'LHPå�O S�UYDOGQLHNL YDLU�N FHQãDV L]PDQWRW

SLHHMDPR LQIRUP�FLMX SDU SDJ�WQHV GDU¯MXPLHP W� YLHW�� ODL IRUP�OL YDL QHIRUP�OL L]WDXM�WX ELHGUXV�

L]]LQRW YL¼X SDãUHL]�M�V YDMDG]¯EDV� -D DU ã�GX SLHHMX YDU ODEL VHNRW ELHGUX YDMDG]¯E�P DWNDU¯E� QR

VH]RQDV� WDG UDåRãDQDV SD¼�PLHQX L]PDL¼DV SDOLHN SLOQ¯JL QHSDPDQ¯WDV� NDP�U YL¼L QHV�N

VÌG]�WLHV�

3LHSUDV¯MXPX S�F UDåRãDQDV O¯G]HNºLHP PDLQD DU¯ ã�GL IDNWRUL�

�� S�Nã¼L NºÌVW SLHHMDPL DL]GHYXPL UDåRãDQDV YDMDG]¯E�P�

�� NRQNXUHQWX SLHG�Y�MXPL�

�� L]PDL¼DV UDåRãDQDV O¯G]HNºX UHODW¯YDM� NYDOLW�W� XQ FHQ�V�

�� MDXQX SURGXNWX SLHHMDP¯ED�

7�V LU L]PDL¼DV� NXU�P SDVW�Y¯JL LU M�EÌW YDG¯EDV UHG]HV ORN� XQ SDU NXU�P LU M�LQIRUP�

ELHGUL� ,QIRUP�FLMX YDU LHJÌVW QR W�GLHP DYRWLHP N�

�� ELHGUX SLOQVDSXOFH�

�� NRPLWHMDV YDL GDUED JUXSDV� NDV ULVLQD MDXW�MXPXV SDU QRWHLNW�P SURGXNFLMDV O¯QLM�P�

�� S�UVNDWL SDU ELHGUX YDMDG]¯E�P XQ UDåRãDQDV PRGHºLHP�

�� =HPNRS¯EDV PLQLVWULMD�

�� NDLPL¼RV HVRã�V VDELHGU¯EDV�

�� SULY�WR WLUG]QLHF¯EDV RUJDQL]�FLMX YDL UDåRW�MX S�UVNDWL�

/¯G]NR ã¯ LQIRUP�FLMD LU SLHHMDPD� WDG YDG¯ED YDU OHPW SDU NU�MXPX VRUWLPHQWX� -D

X]JODE�ãDQDV SODW¯EDV YDL ILQDQVL�O�V LHVS�MDV LU LHUREHåRWDV� WDG LU OLHWGHU¯JL VDVW�G¯W LHS�UNDPR

SUHþX VDUDNVWX SULRULW�U� VHF¯E�� ,QYHVW�MDPR O¯G]HNºX LNP�QHãD S�USDOLNXPX SD SUHþX JUXS�P YDU

QRU�G¯W� NXUDV SUHFHV LU NRRSHUDW¯YDP LHQHV¯JDV XQ NXUDV QDY� /DL JDQ PD]�N LHQHV¯JDV SUHFHV LU W�

N� W� M�S�UN� ODL DSPLHULQ�WX ELHGUX NRQNU�W�V YDMDG]¯EDV� ]LQ�ãDQDV SDU NDWUDV SUHFHV LHQHV¯JXPD

O¯PHQL GRG LHVS�MX ãR WR SDUHG]�W XQ QRVHJW DU LHQHV¯J�NX SUHþX WLUG]QLHF¯EX�

3DVÌW¯MXPD�DSMRPX�RSWLPL]�ãDQD�

.DWUD SURGXNWD DSMRPX QRWHLNãDQD� YHLFRW SDVÌW¯MXPX� LU UHODW¯YL YLHQN�UãL PD]�V

VDELHGU¯E�V� 3�UYDOGQLHNV YDL VHNUHW�UV YDU DSWDXM�W YLVXV ELHGUXV� W� QRVDNRW SLHSUDV¯MXPX�

3DVÌW¯MXPX YDU X]OÌNRW GLY�M�GL� N� EU¯YX �UDåRW�MDP QDY SLHQ�NXPD SLUNW SDVÌW¯W�V SUHFHV� YDL DU¯

N� VDLVWRãX �YL¼DP W�V LU M�S�UN��

/LHO�V VDELHGU¯E�V ãLV SURFHVV LU VDUHå§¯W�NV� WDV EDOVW�V X] W�P�P� NDV VDVW�G¯WDV VDVND¼�

DU

�� NRS�M�P SODW¯E�P� NDV DSV�WDV DU NRQNU�WLHP NXOWÌUDXJLHP�

�� ELHGUX VNDLWX� NXUL LU LHV�MXãL ãRV NXOWÌUDXJXV�

�� SDJ�WQ� YHLNWDMLHP S�UGRãDQDV GDU¯MXPLHP�

�� YLG�MR LHQ�NXPX�

�� FLWLHP IDNWRULHP� NDV LHWHNP� Y�O�ãDQRV LHSLUNWLHV�

/¯G]NR WLHN DS]LQ�WV NRS�MDLV SLHSUDV¯MXPV� LU M�QRVDND LQGLYLGX�OR SDVÌW¯MXPX DSMRPV�

DSVYHURW GDå�GDV LHVS�MDV � SLHJ�G�W YLVX SURGXNFLMX X]UHL] YDL SD GDº�P�

âR O�PXPX LHWHNP� YDLU�NL IDNWRUL�

�� SLHSUDV¯MXPD SHULRGV XQ LHVS�MDPLH SLHJ�GHV JUDILNL�

�� WUDQVSRUWD L]PDNVDV�
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�� X]JODE�ãDQDV SODW¯EX SLHHMDP¯ED XQ L]PDNVDV�

�� SLHHMDPDLV NDSLW�OV�

2SWLP�OR SDVÌW¯MXPD DSMRPX SDUDVWL YDU DSU�·LQ�W� VDO¯G]LQRW NDSLW�OD� X]JODE�ãDQDV�

DGPLQLVWUDW¯Y�V� DSGURãLQ�ãDQDV� DSVWU�GHV XQ LHSLUNXPD L]PDNVDV X] YLHQX GDå�GD DSMRPD

SDVÌW¯MXPX YLHQ¯EX� ,U M�SDUHG] O¯G]HNºL ULVND NRPSHQV�ãDQDL DWNDU¯E� QR X]JODE�ãDQDV SHULRGLHP�

3DUDVWL X]JODE�ãDQDV XQ NDSLW�OD L]PDNVDV NRS� VDVW�GD OLHO�NR L]PDNVX GDºX OLHOX SDVÌW¯MXPX

JDG¯MXP�� EHW DGPLQLVWUDW¯Y�V L]PDNVDV QHSURSRUFLRQ�OL SLHDXJ PD]X SDVÌW¯MXPX JDG¯MXP��

.DG�XQ�NXU�SDVÌW¯W�SUHFHV�

3DVÌW¯MXPD ODLNV LU M�QRVDND DU UH]HUYL� ODL VDJ�GQLHNV SDVS�WX YHLNW SLHJ�GHV� SLUPV URGDV

SLHSUDV¯MXPV YDL NU�MXPL L]V¯NVW� PDNVLP�OL L]PDQWRMRW VH]RQDV DWODLGHV� 7DP LU QHSLHFLHãDPD

SDVW�Y¯JD NU�MXPX X]VNDLWH XQ SO�QRãDQD �VN� QRGDºX ³.RQWUROH´��

3LHJ�åX DYRWX L]Y�OH LU M�EDOVWD X] NRPSURPLVX VWDUS

�� YLVODE�NR FHQX SLHG�Y�MXPLHP �LHVNDLWRW JDQ NU�MXPXV� JDQ SLHJ�GHV��

�� SLHJ�GHV QRWHLNXPLHP XQ WLUG]QLHF¯EDV DWODLG�P�

�� PDNV�MXPX QRVDF¯MXPLHP �SLHP�UDP� NUHGLW�ãDQDV SHULRGV��

�� SLHJ�GHV GDWXPLHP YDL JUDILNLHP XQ SLHJ�G�W�MD X]WLFDP¯EX �SUHFL]LW�WHV� ELHåXPD XQ

SLHJ�GHV S�FWHF¯EDV ]L¼���

�� LQIRUP�FLMDV NYDOLW�WL� NDV WLHN SLHYLHQRWD SLHJ�G�WDMDP SURGXNWDP�

-D VDELHGU¯EDL LU ILOL�OH ± VHNXQG�UD RUJDQL]�FLMD� NDV SLHG�Y� W�GDV SDãDV SUHFHV WLNDL DU

VOLNW�NLHP QRVDF¯MXPLHP QHN� YDLUXPWLUJRW�MV� YDU UDVWLHV NRQIOLNWV VWDUS QHSLHFLHãDP¯EX VQLHJW

YLVODE�NRV SDNDOSRMXPXV ELHGULHP XQ VDLVW¯E�P DU NRRSHUDW¯YX� 3DUDVWL VHNXQG�U�V RUJDQL]�FLMDV

LU JDWDYDV SLHO�JRWLHV ã�GLHP DSVW�NºLHP�

'DåUHL] NRRSHUDW¯YV YDU SDWV VDUDåRW VHY QHSLHFLHãDPR� 3LHP�UDP� UDMRQRV� NXU ELHGUL

QRGDUERMDV DU GDå�GLHP ODXNVDLPQLHF¯EDV YHLGLHP� YL¼L YDU VDUDåRW ORSEDU¯EX S�F VDYDV UHFHSWHV�

VDMDXFRW ELHGUX SLHJ�G�WRV JUDXGXV DU LHSLUNWLHP NRPSRQHQWLHP �YLWDP¯QLHP� NRQFHQWU�WLHP XWW���

â�GD ELHGUX VDUDåRWR JUDXGDXJX S�UVWU�GH V�NRWQ�M� O¯PHQ¯ LHWDXSD WUDQVSRUW�ãDQDV XQ NUDYDV

DSVWU�GHV L]PDNVDV�

*UÌW¯EX�S�UYDU�ãDQD�NRRSHUDW¯YD�DSJ�G��

1HSLHFLHãDPR SUHþX SLHJ�GH ELHGULHP QR]¯P� SLH¼HPãDQDV� X]JODE�ãDQDV� P�UNHWLQJD XQ

UHDOL]�FLMDV RUJDQL]�ãDQX� 'DåLHP DVSHNWLHP LU L]ã·LURãD QR]¯PH� QRVDNRW� FLN ELHGUL LU DSPLHULQ�WL

DU VLVW�PX�

3LUP� YDG¯EDV IXQNFLMD� SLH¼HPRW SUHFHV� LU S�UEDXG¯W� YDL WR GDXG]XPV DWELOVW

SDVÌW¯MXPDP� /DL WR YHLNWX� LU M�EÌW LHGLELQ�WDL ODEDL N�UW¯EDL� SLHJ�GHV XQ NU�MXPX X]VNDLWHV

VLVW�PDL�

7DM� LU M�EÌW LHNºDXWDL ã�GDL LQIRUP�FLMDL�

�� NU�MXPX L]YLHWRMXPV�

�� ¯VV NU�MXPX DSUDNVWV �SURGXNWX QRVDXNXPL��

�� N�GDP QHSLHFLHãDPR SUHþX GDXG]XPDP LU M�EÌW NU�MXP�� XQ SLH N�GD NU�MXPX O¯PH¼D

SDVÌW¯MXPV LU M�DWN�UWR�

�� SUHþX VD¼HPãDQDV XQ L]VQLHJãDQDV GDWXPV XQ GDXG]XPV�

�� NU�MXPX ELODQFH�

9LHQV QR X]VNDLWHV YHLGLHP LU NDUWRW�NDV NDUW¯ãX VLVW�PD� ,]PDQWRMRW ãR VLVW�PX�

GDUELQLHNV YDU �WUL X]]LQ�W� NDV ãDM� GLHQ� LU M�SDVÌWD� X]VNDLW¯W SDVÌW¯MXPXV� NDV Y�O QDY SLHJ�G�WL�

XQ SDU WR LQIRUP�W QROLNWDYDV S�U]LQL� N� DU¯ JU�PDWYHG¯EX�

.DG SUHFHV LU SLHJ�G�WDV� WDG LU M�YHLF IDNWLVN� NYDOLW�WHV XQ NYDQWLW�WHV S�UEDXGH�

1ROLNWDYDV GDUELQLHNL LHUDNVWD VD¼HPWR SUHþX GDXG]XPX NDUWRW�N�� XQ GDUELQLHNV S�UEDXGD

SDYDG]¯PL� VDO¯G]LQRW WR DU SDVÌW¯MXPX� 3�F WDP YL¼ã QRGRG IDNWÌUU�·LQX XQ SLHJ�GHV SDYDG]¯PL

�DU DQRW�FLM�P� JU�PDWYHGLP� NDV QRN�UWR U�·LQXV� 3�UGRGRW SUHFHV QR NU�MXPLHP� W�V LU

QHNDY�MRWLHV M�LHUDNVWD GHEHW�� â¯ VLVW�PD� SURWDPV� LU M�SLHO�JR SHUVRQ�OD VS�M�P YHLNW ã�GX

X]GHYXPX XQ NRRSHUDW¯YD NRQNU�WDM�P SUDV¯E�P�
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3UHþX�X]JODE�ãDQD�XQ�WR�S�UGRãDQDV�YHLFLQ�ãDQD�

5DåRãDQDV O¯G]HNºX XQ ELHGUX VDUDåRW�V SURGXNFLMDV X]JODE�ãDQD UDGD O¯G]¯JDV SUREO�PDV�

/DEV SODW¯EDV� L]YLHWRMXPD XQ QRYLHWQHV NYDOLW�WHV DSU�·LQV YDU VDPD]LQ�W X]JODE�ãDQDV XQ

NUDYDV DSVWU�GHV L]PDNVDV� 'URã¯EDV XQ KLJL�QDV DSVY�UXPLHP LU M�EÌW VYDU¯JDP IDNWRUDP�

SO�QRMRW X]JODE�ãDQDV LHVS�MDV�

/DL JDQ ELHGUL YDU EÌW L]YHLGRMXãL VDELHGU¯EX� NDV QR YL¼LHP LHSLUNWX QHSLHFLHãDP�V

SUHFHV� WRP�U VDELHGU¯EDL LU M�YHLF DNW¯YV HVRãR NU�MXPX UHNODP�ãDQDV GDUEV� MR� NRRSHUDW¯YDP

DXJRW OLHO�NDP� WDV VDVNDUVLHV DU VS�F¯JX NRQNXUHQFL QR FLWX SLHJ�G�W�MX SXVHV� â�GD YHLGD

YHLFLQ�ãDQDV �UHNODP�ãDQDV� GDUE¯EDV P�U·LV LU

�� SDVW�Y¯JL LQIRUP�W ELHGUXV SDU SLHHMDPDMLHP NU�MXPLHP�

�� LQIRUP�W ELHGUXV SDU MDXQ�P SUHþX SDUWLM�P XQ DWJ�GLQ�W SDU HVRãDM�P�

�� QHLWUDOL]�W NRQNXUHQWX P�UNHWLQJD GDUE¯EX XQ DSHO�W SLH ELHGUX ORMDOLW�WHV�

�� SLHVDLVW¯W MDXQX ELHGUX YDL QHSLHGHURãX SHUVRQX DL]ELOGQLHF¯EX�

.RRSHUDW¯YDP EÌWX M�S�UGRG ELHGULHP WDV� NDV YL¼LHP LU QHSLHFLHãDPV� SDU FHQ�P� NXUDV LU

S�F LHVS�MDV WXY�NDV SDãL]PDNVDL� 6DYX P�UNHWLQJX WDV YDU DWEDOVW¯W DU NRQVXOW�FLMX GLHQHVWX�

UHNO�PX� LQIRUPDW¯Y�P VDUXQ�P DU ELHGULHP� ELHGUX DY¯]HV L]GRãDQX YDL VSHFL�O�P

GHPRQVWU�FLM�P� 3DVW�Y¯JD PDWHUL�O� DSJ�GH� DU ]HPX FHQX O¯PHQL� ELHåL YLHQ LU ºRWL SLHYLOF¯JD

SRWHQFL�OLHP ELHGULHP� EHW LQIRUP�FLMDL SDU SURGXNWLHP� FHQ�P XQ HVRãDMLHP NU�MXPLHP LU NDXW

N�G� YHLG� O¯G] YL¼LHP M�QRNºÌVW�

5HL]�P NRRSHUDW¯YLHP LU M�QRGDUERMDV DU VÌG]¯E�P XQ LHJ�G�WR SUHþX DWJULHãDQX

SLHJ�G�W�MDP� MD WR NYDOLW�WH LU ]HP�ND SDU Y�ODPR� /DL JDQ UÌS¯JD XQ LHMÌW¯JD DWWLHNVPH SUHW

VÌG]¯E�P YDU SDOLHOLQ�W ORMDOLW�WL� QHYDMDG]�WX ãR LHMÌW¯EX S�UVS¯O�W� MR WDV YDU L]UDLV¯W ]LQ�PX

QHJRG¯JXPX� FLOY�NLHP P�§LQRW ºDXQSU�W¯JL L]PDQWRW VLVW�PX� .RRSHUDW¯YDP EÌWX M�GRG SDGRPV

ELHGULHP DWWLHF¯E� X] YL¼X SHUVRQ¯JR NU�MXPX YDMDG]¯E�P � N� YL¼LHP SUHF¯]�N W�V DSU�·LQ�W X]

SULHNãX� 7DV QRGURãLQ�V FLHã�NX VDVND¼X VWDUS ELHGUX YDMDG]¯E�P XQ SLHHMDPDMLHP NU�MXPLHP�

W�G�M�GL VDPD]LQRW SDPDWRWX VÌG]¯EX LHVS�MDV�

&HQX�QRWHLNãDQD�SLHJ�G�WDM�P�SUHF�P�

.RRSHUDW¯YD FHQX SROLWLND OLHO� P�U� LU DWNDU¯JD QR W� GDUE¯EDV YHLGD�

�� MD NRRSHUDW¯YV GDUERMDV N� VDYX ELHGUX DSJ�GHV VDELHGU¯ED� NXU ELHGUL SDãL SLOQ¯E�

X]¼HPDV ULVNX XQ SUHFHV WLHN SLHJ�G�WDV YL¼LHP WLHãL� WDG QR YL¼LHP EÌWX M�LHNDV�

YDLUXPWLUG]QLHF¯EDV FHQD SOXV NRPLVLMDV QDXGD�

�� MD NRRSHUDW¯YDP LU SDãDP VDYDV QROLNWDYDV XQ UHDOL]�FLMDV YLHWDV XQ WDV X]¼HPDV

WLUG]QLHF¯EDV ULVNX� WDP LU M�L]OHPM� YDL LHNDV�W W�GDV SDãDV FHQDV N� YLHW�MLHP

NRQNXUHQWLHP �SDV¯Y� FHQX SROLWLND� YDL SLHNRSW DNW¯YX FHQX SROLWLNX�

$NW¯YX FHQX SROLWLNX YDU UHDOL]�W WLNDL WDG� MD NRRSHUDW¯YDP LU SLHUHG]�MLV S�UYDOGQLHNV XQ

JUXSDV O¯GHULV� ODEL ILQDQVX UHVXUVL YDL VHNXQG�U�V VDELHGU¯EDV DWEDOVWV� 3�UGRãDQD ]HP FHQDV ELHåL

YLHQ L]UDLVD FHQX NDUX NRQNXUHQWX VWDUS�� NXU� X]YDU NRQNXUHQWV DU ODE�NLHP ILQDQVX UHVXUVLHP�

%LHGUL LHJÌVW MHENXU� JDG¯MXP�� EHW WLNDL GDå�GRV ODLNRV� 3DV¯Y� FHQX SROLWLND QRGURãLQD ELHGULHP

OLHO�NDV SDWURQ�åDV �DL]ELOGQLHF¯EDV� NRPSHQV�FLMDV YDL L]PDNVDV QR YLUVY�UW¯EDV JDGD EHLJ�V� EHW

DNW¯Y� FHQX SROLWLND� WXUSUHW¯� QRGURãLQD ]HP�NDV FHQDV WLHãL SLUNãDQDV EU¯G¯�

6DY� FHQX SROLWLN� NRRSHUDW¯YDP LU DU¯ M�DSVYHU� YDL WDP EÌWX M�QRGURãLQD ELHGULHP

DWODLGHV� MD WLH LHS�UN YDLUXP�� YDL DWODLGHV� LHVQLHG]RW SDVÌW¯MXPXV DU OLHOX ODLND UH]HUYL� YDL L]GDU¯W

X]U�·LQX SDU PD]LHP DSMRPLHP� $NW¯YDV FHQX SROLWLNDV JDG¯MXP� LU QHSLHFLHãDPV LHSULHNã

DSU�·LQ�W PLQLP�OR NRPLVLMDV QDXGDV SURFHQWX� NDV M�SLHVNDLWD SLH LHSLUNXPD FHQDV� ODL QRVHJWX

RSHUDW¯Y�V L]PDNVDV� N� DU¯ EHLJ�V DSU�·LQ�W� YDL LHNDV�WDLV X]U�·LQV LU ELMLV SLHWLHNDPV� 3DV¯YDM�

FHQX SROLWLN� LU QHSLHFLHãDPV WLNDL JDO¯JDLV DSU�·LQV�

&HQDV YDU DSU�·LQ�W� EDOVWRWLHV X] SLH¼�PXPX� ND YLV�P S�UGRWDM�P SUHF�P EÌWX

M�SLHVNDLWD NRPLVLMDV QDXGD� YDL DU¯� ND WDL M�EÌW GLIHUHQF�WDL SD SUHþX JUXS�P� W�G�º ND SUHF�P LU

DWã·LU¯JDV L]PDNVDV� YDL SLHO¯G]LQ�W FHQDV WDP� ³NR ELHGUL YDU DWºDXWLHV VDPDNV�W´� 3�G�M� YDULDQW�

P�U·LV LU QRVHJW YLVDV RSHUDW¯Y�V L]PDNVDV� EHW NRPSHQV�MRW YLHQ� SUHþX SDUWLM� QHLHJÌWR SHº¼X DU

DXJVW�NX X]U�·LQX FLW�P SUHþX SDUWLM�P�
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.UHG¯WL�

%H] NUHGLW�ãDQDV NRRSHUDW¯YLHP� NXUX JDOYHQDLV QROÌNV LU SLHG�Y�W NUHG¯WXV� OLHO�N� GDºD

NRRSHUDW¯YX YDU ODLNX SD ODLNDP SLHG�Y�W NUHG¯WD LHVS�MDV VDYLHP ELHGULHP� 0D]�P ODXNX

RUJDQL]�FLM�P LU SULHNãURF¯EDV ã�GX NUHG¯WD LHVS�MX QRGURãLQ�ãDQ� W� LHPHVOD G�º� ND W�V LU ]LQ�PDV

LHVW�GHV JDQ NUHG¯WLHVW�åX� JDQ ELHGUX YLGÌ� -D ã�GV X]¼�PXPV QHWLHN ºRWL SLHVDUG]¯JL YDG¯WV� WDP

YDU UDVWLHV SUREO�PDV� ®SDãL WDJDG� NRSã OLHO�N� GDºD NRRSHUDW¯YX EDOVW�V X] VDYX ELHGUX LHUREHåRWX

DWELOG¯EX� QHDWJÌWLH DL]GHYXPL YDU QRYHVW SLH OLHOLHP SDU�GLHP XQ RUJDQL]�FLMDV PDNV�WQHVS�MDV�

.��L]YDLU¯WLHV�QR�QHDWPDNV�WLHP�SDU�GLHP�

.RRSHUDW¯YLHP� NXUL SLHG�Y� DL]GHYXPXV �ODXNVDLPQLHNX NU�MDL]GHYX VDELHGU¯EDV��

YLVSLUPV LU ºRWL UÌS¯JL M�L]Y�UW� DL]GHYXPD SLHSUDV¯W�MX SLHWHLNXPL� S�UOLHFLQRWLHV� ND DL]GHYXPV LU

QHSLHFLHãDPV GDUE¯EDL� NDV DF¯PUHG]RW EÌV YHLNVP¯JD� XQ SLHSUDV¯W� DL]GHYXPD VXPPD XQ WHUPL¼ã

DWELOVW PLQ�W�V GDUE¯EDV ILQDQVL�ODV QRGURãLQ�ãDQDV QHSLHFLHãDP¯EDL� 7�O�NDV S�UEDXGHV QROÌN�

M�L]WDXM� YLHW�MLH YDG¯W�ML YDL FLWL LHWHNP¯JL FLOY�NL SDU WR� YDL� S�F YL¼X GRP�P� SLHSUDV¯MXPD

LHVQLHG]�MV LU JRG¯JV XQ YDL YL¼ã DWPDNV�V DL]GHYXPX�

7RP�U WDV� N�GD LQIRUP�FLMD LU QHSLHFLHãDPD� LU DWNDU¯JV QR SLHSUDV¯W� DL]GHYXPD YHLGD� -D�

SLHP�UDP� DL]GHYXPV VDVW�GD �� � ��� QR VDJDLG�P�V UDåDV� NDV WLNV QRY�NWD GDåX Q�NDPR

QHG�ºX ODLN�� EÌV SLOQ¯JL SLHWLHNDPL DSVNDW¯W Y�O QHQRY�NWR UDåX� -D DL]GHYXPV WLHN SLHSUDV¯WV X]

YLVX Q�NDP� JDGD SHULRGX� EÌV QHSLHFLHãDPV YDLU�N V¯NX ]L¼X� LHVNDLWRW S�UEDXGL� YDL DL]GHYXPD

SLHSUDV¯W�MDP LU DL]GHYXPD QRGURãLQ�MXPV� 1RGURãLQ�MXPD DWWLHF¯ED SUHW DL]GHYXPX QHGU¯NVW EÌW

DXJVW�ND SDU

��� UDåRãDQDV DL]GHYXPD JDG¯MXP�� 1RGURãLQ�MXPV YDU EÌW FLWX ELHGUX JDOYRMXPD YHLG�� ·¯OD UDåDV

YDL ORSX YHLG�� YDL N� O¯JXPV SDU VDLVW¯E�P S�UGRW VDYX SURGXNFLMX WLNDL FDXU NRRSHUDW¯YX�

DL]GHYXPX DWVNDLWRW QR S�UGRãDQ� LHJÌW�V QDXGDV�

$WWLHF¯E� X] DL]GHYXPLHP UDåRãDQDV SDSODãLQ�ãDQDL YDL LQWHQVLILN�FLMDL SLHWHLNXP� LU

M�LHNºDXM DU¯ V¯N�NDV ]L¼DV SDU SLHWHLNXPD LHVQLHG]�MD SDãUHL]�MR ILQDQVL�OR VLWX�FLMX �SLHP�UDP�

LHSULHNã�MR LHQ�NXPX SLHU�G¯MXPL� SDSLOGLHQ�NXPX DYRWL� LHQ�NXPX XQ L]GHYXPX SURJQR]HV�

QHQRN�UWRWLH SDU�GL XQ VDLVW¯EDV�� N� DU¯ V¯N�NDV ]L¼DV SDU YL¼D SDãUHL]�MR VDLPQLHF¯EX

�VDLPQLHNRãDQD�UDåRãDQD� VDLPQLHF¯EDV OLHOXPV XQ VLWX�FLMD� ]HPHV ¯SDãXPWLHV¯EX O¯JXPV XWW���

â�GX DL]GHYXPX QRGURãLQ�MXPV YDU EÌW KLSRW�NX YDL G]¯Y¯EDV DSGURãLQ�ãDQD� 1RGURãLQ�MXPDP DU

SHUVRQ¯JDM�P PDQW�P �SLHP�UDP� SULY�WLH NXVWDPLH XQ QHNXVWDPLH ¯SDãXPL�� NXU�P LU SDVW�Y¯JD

WLUJXV Y�UW¯ED XQ NXUDV YDU QRGRW NRRSHUDW¯YD S�UYDOG¯MXP�� SDUDVWL WLHN GRWD OLHO�ND SULHNãURND

QHN� QRGURãLQ�MXPDP DU ODXNVDLPQLHF¯EDV LQYHQW�UX �SLHP�UDP� DUNOLHP� HF�ã�P X�F���

3LHWHLNXPX�X]PHWXPD�VDVW�G¯ãDQD�

7� LU ODED SUDNVH� ND DL]GHYXPX QRIRUP�ãDQDV GDUELQLHNL QRGURãLQD V�NRWQ�MX SDO¯G]¯EX

DL]GHYXPX SLHSUDV¯MXPX LHVQLHG]�MLHP� 7DV QR]¯P�� ND YL¼L DS]LQ�V WRV MDXW�MXPXV� NXUL LU

M�L]VNDWD� XQ SLHWHLNXPD NYDOLW�WH X]ODERMDV� /¯G] DU WR LU PD]�N DWUDLG¯WX SLHWHLNXPX� VDPD]LQ�V

QHOLHWGHU¯JL L]ã·LHVWV ODLNV� NXUã SDYDG¯WV� L]VNDWRW SLHWHLNXPXV� NDV QHDWELOVW DL]GHYXPX

QRIRUP�ãDQDV SUDV¯E�P�

/DEDV�NUHGLW�ãDQDV�SROLWLNDV�¯SDã¯EDV�

.UHGLW�ãDQDV SROLWLNDL EÌWX M�NRQFHQWU�MDV X] DL]GHYXPX ULVND VDGDOL SD GDå�GLHP

P�U·LHP� GDURW YLVX LHVS�MDPR� ODL QHYLHQV DL]GHYXPV QHEÌWX SRWHQFL�OL E¯VWDPV RUJDQL]�FLMDL�

9LHQDP DL]GHYXPDP

�� QDY M�EÌW OLHO�NDP SDU ��� QR YLVX SLHã·LUWR DL]GHYXPX VXPPDV� QH DU¯ OLHO�NDP SDU

SDMX NDSLW�OD NRS�MR DSMRPX SOXV UH]HUYHV�

�� LU M�VD¼HP DWºDXMD QR NRRSHUDW¯YD �U�M� DXGLWD GLHQHVWD� MD DL]GHYXPV S�UVQLHG] �� �

��� QR NDSLW�OD�

�� LU M�VD¼HP DWºDXMD QR ELHGUX SLOQVDSXOFHV� MD DL]GHYXPV S�UVQLHG] �� � ��� QR NRS�M�

ELHGUX ¯SDãXP� HVRã� NDSLW�OD�

�� WR QHGU¯NVW L]VQLHJW DL]GHYXPX NRPLWHMDV�YDOGHV ORFHNOLP� MD YLHQ YLVD NRPLWHMD�YDOGH

WDP QHSLHNU¯W�
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�� M�DWELOVW YLHW�MDP EDQNX YDL N�GDP FLWDP OLNXPDP� NDV UHJXO� NRRSHUDW¯YR VDELHGU¯EX

DL]GHYXPXV�

�� SDU WR LU M�OHPM SLHWHLNXPD LHVQLHG]�MD NO�WEÌWQ��

*DOYHQLH�DL]GHYXPX�L]VQLHJãDQDV�QRVDF¯MXPL�

.RRSHUDW¯YDMDL VDELHGU¯EDL LU M�L]VWU�G� QRWHLNXPL� DU N�GLHP NUHG¯WV WLHN SLHã·LUWV� QRVDNRW

SURFHQWX OLNPHV YDL FLWXV LHNDV�MXPXV� N�G� IRUP� NUHG¯WV WLHN SLHã·LUWV XQ YHLGV� N�G� WDV WLHN

L]PDNV�WV �VNDLGU� QDXG� YDL ³JUDXG�´�� /DXNVDLPQLHF¯EDV NUHG¯WV SDUDVWL WLHN S�UVNDLW¯WV DWVHYLã·�

NRQW� DU QRWHLNWX SDU�GD G]�ãDQDV WHUPL¼X�

1HWLHãD ELHGUX DL]¼HPãDQ�V XQ LQYHVW¯FLMX VS�MX LHWHNP�ãDQD LU W� QRGURãLQ�MXPD

SDOLHOLQ�ãDQD� NDV DWURGDV ELHGUX ¯SDãXP� N� LHWDXS¯MXPL YDL NRRSHUDW¯YD NDSLW�OD GDºDV� 7� N� DEL

ãLH QRGURãLQ�MXPL LU DL]GHYXPX SLHã·LUãDQDV SDPDW�� WLH YDU�WX LOJ�N� ODLN� SDPXGLQ�W ELHGUXV

X]NU�W NDSLW�OX LOJWHUPL¼D LQYHVW¯FLM�P�

3LUPV DL]GHYXPV WLHN L]PDNV�WV� W� VD¼�P�MDP EÌWX M�SDUDNVWD DL]GHYXPD ]¯PH YDL

O¯JXPV� NDV VNDLGUL QRVDND DL]GHYXPD WHUPL¼X XQ QRVDF¯MXPXV� /¯JXP� LU M�EÌW YLVPD] ã�GDL

PLQLP�ODMDL LQIRUP�FLMDL� DL]GHYXPD DSMRPV� DWPDNV�ãDQDV GDWXPL� L]PDQWRãDQDV P�U·LV�

SURFHQWX OLNPH� MHEN�GDV Y�UW¯EDV L]PDL¼DV X] L]PDNV�ãDQDV YDL DWPDNV�ãDQDV EU¯GL� L]VQLHJWDLV

QRGURãLQ�MXPV� L]PDNV�ãDQDV YHLGV� YHLFDPLH SDV�NXPL VDLVW¯EX QHL]SLOGHV JDG¯MXP��

5¯F¯ED�QRYLOFLQ�WDV�SDU�GD�QRPDNVDV�YDL�DWWHLNXPD�JDG¯MXP���

$L]GHYXPD DWPDNV�ãDQD EÌWX M�V�N ODEX ODLNX SLUPV DWJ�GLQ�MXPD SDU SDU�GD G]�ãDQDV

WHUPL¼D WXYRãDQRV� -D WHUPL¼ã LU SDJ�MLV XQ SDU�GV QDY WLFLV DWPDNV�WV� M�QRVÌWD RWUDLV SD]L¼RMXPV�

QRVDNRW ¯VX SHULRGX� NXUD ODLN� PDNV�MXPV LU M�QRN�UWR� XQ EU¯GLQRW SDU QHPDNV�ãDQDV VHN�P� -D

DU¯ ãLV SDV�NXPV QHGRG UH]XOW�WXV XQ QHWLHN VQLHJWL QHN�GL DWWDLVQRMRãL SDVNDLGURMXPL� LU M�X]V�N

DWELOVWRãL WLHVDV GDUEL �SLHP�UDP� KLSRW�NDV L]SLUNXPD WLHV¯EX DW¼HPãDQD�� 7RP�U� SLUPV GRWLHV X]

WLHVX� EÌWX M�L]Y�UW� ELHGUD IDNWLVN� ILQDQVL�O� VLWX�FLMD� MR� MD YL¼ã QDY VS�M¯JV PDNV�W� WDG ODE�N

QHV�NW WLHVDV SURFHVX� EHW JDQ L]UDLG¯W ãR ELHGUX QR NRRSHUDW¯YD� 'DåUHL] X]VNDWD� ND PLQ�WLH

SDV�NXPL LU S�U�N EDUJL NRRSHUDW¯YDP� WRP�U WLH LU YLW�OL VYDU¯JL� ¯SDãL NRRSHUDW¯YD GDUE¯EDV

V�NXP�� ODL LHGLELQ�WX DWELOVWRãDV PRU�O�V VDLVW¯EDV PDNV�W X]UHL]� 9HLFRW ELHGUX DL]GHYXPX

SLHWHLNXPL UÌS¯JX L]Y�UW�ãDQX� LU LHVS�MDPV SDQ�NW� ND ã�GX JDG¯MXPX VNDLWV LU PLQLP�OV� %H] WDP

SR]LW¯YD DL]¼HPãDQ�V ELODQFH Y�O DUYLHQ LU YLVODE�N� UHNRPHQG�FLMD� L]VNDWRW MDXQXV SLHWHLNXPXV

QH WLND NRRSHUDW¯YRV� EHW DU¯ NRPHUFL�O�V NRPS�QLM�V�

.RQWUROHV�GLHQHVWD�GDUE¯ED�

.RRSHUDW¯YD ELHGULHP QH YLHQP�U LU LHVS�MDPV NRQWURO�W NRRSHUDW¯Y� X]¼�PXPD GDUEX�

7DG LU QHSLHFLHãDPV NRRSHUDW¯YX �U�MDLV DXGLWV YDL EL]QHVD GDU¯MXPX S�UUDXG]¯ED� 9DOVW¯V� NXU

SDVW�Y EU¯Y� WLUJXV VLVW�PD� LU DWW¯VW¯MXã�V VSHFL�ODV NRRSHUDW¯YX DXGLWD IHGHU�FLMDV� WXUSUHW¯ YDOVWV

NRQWURO�W� YLG� WR SDUDVWL YHLF YDOG¯EDV LHVW�GHV�

7RP�U ã�GV �U�MDLV DXGLWV QHWLHN YHLNWV SLHWLHNDPL ELHåL XQ WDV QDY DU¯ SLHWLHNDPL

GHWDOL]�WV� ODL YDU�WX SLH¼HPW VWUDW�§LVNXV O�PXPXV� 7�G�º YLVLHP NRRSHUDW¯YLHP LU M�L]YHLGR VDYL

NRQWUROHV PHK�QLVPL� NDV YLVODE�N NDOSRWX WR RUJDQL]�FLMX YDMDG]¯E�P XQ UHVXUVLHP�

%LHGUX�YHLNW��NRQWUROH��

â¯ NRQWUROH LHWYHU IRUP�OX XQ QHIRUP�OX O¯G]GDO¯EX SO�QRãDQ�� X]UDXG]¯E� XQ Y�UW�ãDQDV

SURFHV�� EDOVRãDQX SLOQVDSXOF�V� YDG¯W�MX �O¯GHUX� Y�O�ãDQ� XQ MHENXUX FLWX O¯G]GDO¯EX� NDV LHWHNP�

NRRSHUDW¯YD S�UYDOGL �SLHP�UDP� QRUPDV XQ VWUXNWÌUDV� NDV JDUDQW� ELHGUX Y�OPMX L]SLOGL��

.RQWUROHV VLVW�PDV LU SDPDWV X]UDXG]¯EDV VLVW�PX L]YHLGHL� 7�V LU X]UDXG]¯EDV VDVW�YGDºD�

NDV QRGDUERMDV DU LQIRUP�FLMDV Y�NãDQX XQ DSNRSRãDQX SDU X]¼�PXPD NRQNXU�WVS�MX

LHWHNP�MRãLHP HNRQRPLVNDMLHP XQ ILQDQVL�ODMLHP IDNWRULHP� 7� N� X]UDXG]¯ED XQ L]Y�UW�ãDQD �VN�

�� VDGDºX� LU LQVWUXPHQWL� DU NXUX SDO¯G]¯EX YDU YDG¯W NRRSHUDW¯YX X] W� V�NRWQ�MR P�U·X

VDVQLHJãDQX �FLWLHP Y�UGLHP � W� RUJDQL]DWRULVNR DWW¯VW¯EX�� NRQWUROHV VLVW�PDV LU YDG¯EDL

QHSLHFLHãDPDV� ODL SLH¼HPWX SDPDWRWXV O�PXPXV �FLWLHP Y�UGLHP � LNGLHQDV GDUED O�PXPL XQ

VWUDW�§LVN� UHVXUVX YDG¯ED�� 7�G�º NRQWUROH LU W� X]UDXG]¯EDV VDVW�YGDºD� NR YHLF RUJDQL]�FLMDV

SHUVRQ�OV LNGLHQDV GDUED JDLW�� EHW X]UDXG]¯ED �PRQLWRULQJV� LU SURFHVV� NXU� ELHGUX S�UVW�YML
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DSNRSR NRQWUROHV JDLW� VDY�NWRV GDWXV� NDV WLHN SDSLOGLQ�WL DU FLWX �U�ML XQ LHNã�ML LHJÌWX

LQIRUP�FLMX� QRYDGD ãRV GDWXV O¯G] VDYDL YDG¯EDL� NDV WRV L]PDQWR O�PXPX SLH¼HPãDQ��

$SP�F¯EX�QHSLHFLHãDP¯ED�NRQWUROHV�MRP��

-R QHSLHFLHãDP�NL LU NRRSHUDW¯YD SDNDOSRMXPL ELHGULHP� MR VYDU¯J�N LU L]YHLGRW

YLVDSWYHURãX XQ X]WLFDPX NRQWUROHV VLVW�PX� 0D]RV YLHW�MDV QR]¯PHV NRRSHUDW¯YRV� NXU X]¼�PXPD

YDG¯ãDQD LU JRGD SLHQ�NXPV� NRQWUROHV MDXW�MXPLHP QHWLHN SLHY�UVWD X]PDQ¯ED� 9�O�WLHP

S�UYDOGQLHNLHP XQ YDG¯W�MLHP X]WLFDV� YL¼L EDXGD FLH¼X� NXUX SDUDVWL LU SHOQ¯MXãL� XQ WLH DXJVWX

Y�UW� ELHGUX X]WLF¯EX� 7RP�U LU VLWX�FLMDV� NDG YDMDG]�WX SDOÌJW ã�GX NRRSHUDW¯YX ELHGUXV

X]¼HPWLHV GDºX DWELOG¯EDV NRQWUROHV MRP�� 9L¼L YDU�WX YHVW VDYX X]VNDLWL GDU¯MXPRV DU NRRSHUDW¯YX�

XQ ODLNX SD ODLNDP YL¼XV YDU�WX X]DLFLQ�W VDO¯G]LQ�W GDWXV� /LHO�NLHP UH§LVWU�WLHP NRRSHUDW¯YLHP LU

M�YHLGR IRUP�ODV NRQWUROHV VLVW�PDV GDå�GRV S�UYDOGHV O¯PH¼RV� 3UHW�M� JDG¯MXP� ã�GL NRRSHUDW¯YL

QHYDU�V L]SLOG¯W �U�MR DXGLWRUX YDL FLWX S�UUDXG]¯EDV LHVW�åX SUDV¯EDV�

7LHãL NRQWUROHV MRP� YDU VDVNDW¯W YLVD O¯PH¼D S�UYDOGHV SHUVRQ�OD DSP�F¯EX YDMDG]¯EDV�

.RQVXOWDQWLHP�SDVQLHG]�MLHP EÌWX UHJXO�UL M�L]Y�UW� DWELOVWRãDV NRQWUROHV VLVW�PDV XQ WR VS�MDV

XQ� MD QHSLHFLHãDPV� M�LHVDND DSP�F¯EDV� 7�O�NDV DSP�F¯EDV YDMDG]¯EDV L]ULHW QR QHSLHFLHãDP¯EDV

S�F SURIHVLRQ�OLHP YDG¯W�MLHP XQ ]LQRãLHP SDGRPHV ORFHNºLHP� NDP M�VWU�G� NRS� N� YLHQRWDL

NRPDQGDL� %LHåL YLHQ QHOLHWSUDW¯JL SDGRPHV ORFHNºL QHVS�M L]Y�UW�W� YDL L]PDQWRW�V NRQWUROHV

VLVW�PDV LU SLHP�URWDV� WDM� SDã� ODLN� YL¼L LU JDQ MXULGLVNL� JDQ PRU�OL DWELOG¯JL SDU X]¼�PXPD

SDQ�NXPLHP YDL QHYHLNVP�P�

1HDWNDU¯JL QR NRRSHUDW¯YD OLHOXPD� SDVW�Y¯JL PDLQ¯J� VRFL�OL HNRQRPLVN� YLGH SUDVD �WUL

LHJÌW WLFDPX LQIRUP�FLMX� %LHGULHP XQ YL¼X S�UVW�YMLHP LU M�Y�ODV SLHGDO¯WLHV X]¼�PXPD NRQWURO�

XQ YDG¯ãDQ�� 9DG¯W�MLHP LU M�VWU�G� FDXUVNDW�PL� VQLHG]RW YLVX LHVS�MDPR LQIRUP�FLMX� WDþX DU¯ WDG

NRRSHUDW¯YDP QHEÌV LOJV PÌåV XQ HNRQRPLVNLH SDQ�NXPL L]SDOLNV� MD NRQWUROHV VLVW�PDV QHVWU�G�V

XQ QHSLHFLHãDP� LQIRUP�FLMD WLNV VD¼HPWD DU QRY�ORãDQRV YDL DU¯ W� QHEÌV VQLHJWD DWELOVWRã� YHLG��

.RQWUROHV VLVW�PDV LU M�LHYLHã� MR W�V SLHY�UV¯V S�UYDOGQLHNX X]PDQ¯EX SO�QLHP XQ

P�U·LHP� MD WLH EÌV M�PDLQD� 9LVYLHJO�N NRQWURO�MDPLH GDUE¯EDV P�U·L LU ODLND JUDILNL� Y�UW¯EX

DL]VDUG]¯ED� UDåRãDQD�

(NRQRPLVNR XQ ILQDQVX UH]XOW�WX NRQWUROH LU JUÌW�ND� ODL WR YHLNWX� LU YDMDG]¯JD L]SUDWQH

SDU W�G�P OLHW�P N��

�� SHº¼DV XQ ]DXG�MXPX ]L¼RMXPL�

�� LHQHV¯JXPD ]L¼RMXPL�

�� EH]]DXG�MXPD EUXWR LHQ�NXPV XQ UH]XOW�WL�

�� L]PDNVX XQ LH¼�PXPX DQDO¯]H �LHVNDLWRW LHNã�M� XQ NRS�M� LHQ�NXPD OLNPL QR NDSLW�OD�

NDV L]PDQWRWV GDå�G�V DOWHUQDW¯Y�V LHVS�M�V��

�� EXGåHWD QHVDNULW¯EX DWVNDLWHV�

�� VNDLGU�V QDXGDV SOÌVPDV�

�� NU�MXPX �YDL LQYHQW�UD� NRQWUROHV VLVW�PDV�

�� NUHGLWRUX XQ GHELWRUX NRQWUROHV VLVW�PDV�

3DUDVWL ã¯V DWVNDLWHV XQ ]L¼RMXPXV VDJDWDYR S�UYDOGQLHNL XQ LHVQLHG] WRV SDGRPHL

DSVSULHãDQDL� 'DåL QR ãLHP GRNXPHQWLHP WLHN VDJDWDYRWL� ODL LQIRUP�WX ELHGUXV SLOQVDSXOF��

1HSLHFLHãDPDLV�ODLNV�XQ�GDUEV�

'DåL S�UYDOGHV VSHFL�OLVWL X]VNDWD� ND NRQWUROHV SURFHVL LU M�X]V�N WLNDL WDG� NDG WLHN

NRQVWDW�WL WUÌNXPL YDG¯EDV VQLHJWDM� LQIRUP�FLM� YDL GDUE¯EDV NRRUGLQ�ãDQ�� 7RP�U ELHåD

DWWLHNVPHV PDL¼D QR L]SLOGSDGRPHV SXVHV� SLHSUDVRW GHWDOL]�WDV YDL YLVS�U¯J�NDV DWVNDLWHV� YDG¯EDL

SDUDVWL UDGD QHGURã¯EDV VDMÌWX� NDV QRYHG SLH LQLFLDW¯YDV WUÌNXPD YDL SDYLUãDV DWVNDLãX

VDVW�G¯ãDQDV� 7�G�º SULHNãURND LU M�GRG UHJXO�U�P DWVNDLW�P XQ GLVFLSO¯QDL� 9DU� SLHP�UDP�

SDUHG]�W UHJXO�UX �LNP�QHãD� DWVNDLãX LHVQLHJãDQX SDU SHº¼X XQ ]DXG�MXPLHP� VNDLGU�V QDXGDV

SOÌVPX� EXGåHWD QHVDNULW¯EX� NUHGLWRULHP XQ GHELWRULHP �SULQFLS� WDV WLHN LHNºDXWV VNDLGU�V QDXGDV

SOÌVP��� 3URGXNWD LHQHV¯JXPD ]L¼RMXPL� EH]]DXG�MXPX �SD QXOO�P�� N� DU¯ L]PDNVX XQ LH¼�PXPX

DQDO¯]H EÌWX DSVSULHåDPD WLNDL WDG� NDG WLHN LHYLHVWDV MDXQDV SUHþX SDUWLMDV YDL N�G� QRWHLNW�

SURGXNWD NDOSRãDQDV FLNOD I�]��
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â�GX DWVNDLãX GHWDºDV XQ ELHåXPX YDU QRWHLNW VDVND¼� DU HIHNWLYLW�WHV NULW�ULMLHP� 'DUE¯EDV

DSMRPV� SHUVRQ�OD GDUED ODLND SLHWLHNDP¯ED XQ RUJDQL]�FLMDV VWUXNWXU�ODLV PRGHOLV LHWHNP�V GDWX

Y�NãDQDV YHLGX�

.DV�LU�LHVDLVW¯WV�UH§LVWU�FLM��XQ�NRQWURO�"�

3DUDVWL NRQWUROHV SDV�NXPXV X]WLF NRRSHUDW¯YX YDG¯W�MLHP� SDGRPHL�YDOGHL XQ UHY¯]LMDV

NRPLVLMDL YDL UHYLGHQWDP�

âHLW LU VYDU¯JL LHY�URW GLYXV JDOYHQRV SULQFLSXV�

�� ³þHWUX DFX´ SULQFLSX� QHYLHQV þHNV YDL PDNV�MXPV QHGU¯NVW WLNW L]VQLHJWV QR X]¼�PXPD

EH] GLYLHP SDUDNVWLHP �YLVODE�N ± DU GLYX SDGRPHV ORFHNºX YDL YLVPD] YLHQD SDGRPHV

ORFHNºD XQ S�UYDOGQLHND SDUDNVWLHP�� 7DV QRGURãLQD WR� ND YLHJOL SLHºDXMDPDV NºÌGDV

WLHN NRQVWDW�WDV �SLHP�UDP� QDXGDV VXPPD� NDV WLNXVL S�UVNDLW¯WD QHSDUHL]L� YDL RWUUHL]

WLHN PDNV�WV SDU YLHQX XQ WR SDãX�� âLV SULQFLSV NDOSR DU¯ N� LHNã�M� DL]VDUG]¯ED�

�� QRWHLNXPX� ND PDNV�MXPL� NDV S�UVQLHG] QRWHLNWX OLPLWX� LU M�DSVWLSULQD SDGRPHL

VDQ�NVP�� NDV WLHN SURWRNRO�WD�

/LHORV NRRSHUDW¯YRV QRGDºX YDL YLHQ¯EX YDG¯W�MLHP ELHåL YLHQ WLHN X]WLF�WL NRQWUROHV

SLHQ�NXPL� 7LH LU YL¼X DPDWD DSUDNVWX VDVW�YGDºD� W�G�º ãLHP SLHQ�NXPLHP WLHN DWY�O�WV SLHWLHNDPL

GDXG] ODLND� 5H§LVWU�FLMDV X]GHYXPL ELHåL YLHQ WLHN GHOH§�WL QRGDºX SHUVRQ�ODP �SLHP�UDP� W�SDW

N� JDG¯MXP� DU PLQ�WLHP QROLNWDYX S�U]L¼LHP�� NDV UHJXO�UL DWVNDLW�V YDG¯W�MLHP�

â�G� YHLG� NU�MXPX UH§LVWU�FLMD NRS� DU S�UGRãDQDV XQ LHSLUNXPX QRGDºX VQLHJWDMLHP

GDWLHP VDVW�G¯V LHQHV¯JXPD ]L¼RMXPXV� EH]]DXG�MXPX DSU�·LQXV XQ FLWDV HNRQRPLVNDV DQDO¯]HV�

)LQDQVX XQ JU�PDWYHG¯EDV QRGDºDV NRS� DWVNDLW�V SDU W�GLHP ILQDQVX UH]XOW�WLHP N� LHNã�M�V

SHº¼DV OLNPH� SHº¼D XQ ]DXG�MXPL XWW� ,QGLYLGX�OLH UH§LVWU�FLMDV GDWL XQ QRGDºX YHLNW� DQDO¯]H DU¯

YDU QRU�G¯W X] L]PDL¼�P� NXUDV QHSLHFLHãDPDV QRGDºX GDUE��

1HDWNDU¯JL QR NRRSHUDW¯YD OLHOXPD LU VYDU¯JL� ODL UH§LVWU�ãDQDV XQ NRQWUROHV IXQNFLMDV

QHSDVOLNWLQD SLHQ�NXPX L]SLOGHV NYDOLW�WL� 'DåUHL] LU LHWHLFDPV SLHDLFLQ�W QR �USXVHV NRQVXOW�FLMX

GLHQHVWX� ODL WDV SDO¯G]�WX YHLNW N�GX NRQNU�WX� QHDWOLHNDPX YDL YLVDSWYHURãX NRQWUROHV X]GHYXPX�

9�O YLHQV YHLGV� N� QRGURãLQ�W SDSLOGX DWEDOVWX WLHP S�UYDOGQLHNLHP� SHUVRQ�ODP YDL

O¯GHULHP� NDV VS�M SUDVP¯JL U¯NRWLHV DU NRQWUROHV VYLU�P� LU DSP�F¯W FLWXV� N� W�V L]PDQWRW� XQ WDG

X]WLF�W ãRV SLHQ�NXPXV YL¼LHP�
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.RRSHUDW¯YL QHVWU�G� L]RO�FLM�� 7LH LHS�UN UDåRãDQDV O¯G]HNºXV QR

NRPHUFX]¼�PXPLHP� S�UGRG NRPHUFX]¼�PXPLHP XQ S�U�MDL VDELHGU¯EDL� N� DU¯

VDGDUERMDV DU FLWLHP NRRSHUDW¯YLHP VDYVWDUS�ML LQWHUHV�MRã�V MRP�V� W� VDVQLHG]RW

GDXG] ODE�NXV UH]XOW�WXV� 'DåUHL] NRRSHUDW¯YLHP LU OLHWGHU¯JL DSYLHQRWLHV OLHO�N�

RUJDQL]�FLM�� 'DXG]RV JDG¯MXPRV WLHP LU L]GHY¯JL DSYLHQRWLHV IHGHU�FLM�� NXUD YDU YHLFLQ�W YL¼X

LQWHUHVHV DXJVW�NRV O¯PH¼RV� MR YLHQRW¯E� LU OLHO�NV VS�NV�

1RGDºDV�DSJXYHV�P�U·L�

�� ,]SUDVW EL]QHVD GDå�GRãDQDV LHPHVOXV�

�� 1RVNDLGURW SDUWQHUDWWLHF¯EX� DSYLHQRãDQ�V XQ IHGHU�FLMX �VDYLHQ¯EX� SULHNãURF¯EDV XQ

WUÌNXPXV�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� %L]QHVD GDå�GRãDQD

�� 3DUWQHUDWWLHF¯EDV XQ DSYLHQRãDQ�V

�� )HGHU�FLMX �VDYLHQ¯EX� VWLSU�V XQ Y�M�V SXVHV

0�F¯EX�PHWRGH�

6DGDOLHW GDO¯EQLHNXV WULM�V JUXS�V� 9LHQD JUXSD DSVSULHå NRRSHUDW¯YD EL]QHVD

GDå�GRãDQX� RWUD � SDUWQHUDWWLHF¯EDV XQ DSYLHQRãDQRV� WUHã� � IHGHU�FLMDV�

.DWUDL JUXSDL EÌWX M�L]PDQWR SDãX SLHUHG]H� N� DU¯ X]]L¼� VQLHJW� LQIRUP�FLMD� ODL

VDJDWDYRWRV SOHQ�UJUXS� DSVSULHVW NRRSHUDW¯YX� NDV LU QRO�PLV

�� V�NW MDXQD JUDXGX S�UVWU�GHV SURGXNWD UDåRãDQX�

�� DSYLHQRWLHV DU NDLPL¼X NRRSHUDW¯YX�

�� SLHYLHQRWLHV MDXQL]YHLGRWDMDL NRRSHUDW¯YX IHGHU�FLMDL�

*UXSX GDO¯EQLHNLHP LU M�L]DQDOL]�� NDV DWWLHF¯E� X] O�PXPD SLH¼HPãDQX L]GHY�V ODEL� NDV �

QH� 6LWX�FLMX YDU DWW�ORW� L]PDQWRMRW W�IHOL YDL L]VS�O�MRW ORPDV�

3DVNDLGURMRã��LQIRUP�FLMD�

9LVL NRRSHUDW¯YL GDUERMDV VDUHå§¯W� SROLWLVN�� HNRQRPLVN� XQ VRFL�O� YLG�� XQ WLHP LU

M�EÌW VS�M¯JLHP DGDSW�WLHV XQ PDLQ¯WLHV W�SDW� N� PDLQ�V VDELHGU¯ED� -R VWLSU�ND LU

NRRSHUDW¯Y� JUXSD� MR OLHO�NDV LU W�V LHVS�MDV VDVQLHJW QRVSUDXVWRV P�U·XV XQ YHLFLQ�W

ELHGUX X]¼�PXPX L]DXJVPL VLVW�PDV LHWYDURV� 7R YDU L]GDU¯W GDå�GL� ± YHLGRMRW

DWWLHF¯EDV DU FLW�P JUXS�P XQ RUJDQL]�FLM�P� YHLGRMRW IHGHU�FLMDV XQ NRRSHUDW¯Y�V VDYLHQ¯EDV�

YHLFRW ORE�ãDQDV XQ VDELHGULVNR DWWLHF¯EX GDUEX NRRSHUDW¯YX DWW¯VW¯EDV QROÌN� �VN� �� VDGDºX�� -D

FLW�P RUJDQL]�FLM�P YDL NRRSHUDW¯YDM�P JUXS�P� SULY�WDM�P YDL YDOVWV RUJDQL]�FLM�P LU W�GL SDãL

YDL O¯G]¯JL P�U·L� VWU�G�MRW NRS� DU W�P� YDU QRVWLSULQ�W NRRSHUDW¯YX XQ SDO¯G]�W VDVQLHJW P�U·L�
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â�GD VDGDUE¯ED YDU QRWLNW GDå�GRV O¯PH¼RV�

�� VWDUS YDLU�NLHP NRRSHUDW¯YLHP SULP�UDM� MHE V�NRWQ�M� O¯PHQ¯� SLHP�UDP� LQYHVW�MRW

NRS�M� ¯SDãXP� SDO¯JX]¼�PXPRV YDL DU¯ YDGRW S�UVWU�GHV UDåRWQHV �SLHP�UDP�

G]LUQDYDV YDL VLHUD UDåRWQHV XWW���

�� DU YHUWLN�O�V LQWHJU�FLMDV SDO¯G]¯EX YHLFRW QRWHLNWDV SULP�U� NRRSHUDW¯YD IXQNFLMDV

DXJVW�N� O¯PHQ¯ �DSGURãLQ�ãDQD� JU�PDWYHG¯EDV SDNDOSRMXPL YDL ILQDQV�ãDQD��

3ULP�UR� VHNXQG�UR YDL WHUFL�UR NRRSHUDW¯YX LQWHJU�W�V VLVW�PDV YDU QRGURãLQ�W

HNRQRPLVNR G]¯YRWVS�MX� WXUSUHW¯ O�PXPX SLH¼HPãDQDV SURFHVX� NDV LU YLVFLHã�N

VDLVW¯WV DU ELHGUX X]¼�P�MGDUE¯EDV YHLFLQ�ãDQX� YDU DWVW�W PD]�NX� YLHQGDE¯J�NX

YLHW�MR JUXSX ]L¼��

3DUWQHUDWWLHF¯EX�YHLGRãDQD�QR�VS�ND�SR]¯FLM�P�

6S�ND SR]¯FLMDV SROLWLVN� XQ VRFL�O� O¯PHQ¯ YDU UDG¯W� YHLGRMRW VDGDUE¯EX DU FLW�P

RUJDQL]�FLM�P IHGHU�FLMX YDL VDYLHQ¯EX IRUP�� *DQ OLHO�P� JDQ PD]�P NRRSHUDW¯YDM�P JUXS�P LU

QHSLHFLHãDPD S�UVW�YQLHF¯ED YDOVWV O¯PHQ¯� ODL W�V YDU�WX LHWHNP�W YDOG¯EDV XQ O�P�MLQVWLWÌFLMDV�

.RRSHUDW¯YD YHLG� RUJDQL]�WX SDãSDO¯G]¯EDV JUXSX V�NRWQ�M� DWW¯VW¯EDV VWDGLM� QDFLRQ�O�V YDL

VWDUSWDXWLVN�V QHYDOVWLVN�V RUJDQL]�FLMDV ELHåL YLHQ LU SDO¯G]�MXãDV ã�GX IHGHU�FLMX �VDYLHQ¯EX�

L]YHLGRãDQ��

,GHMX XQ UHVXUVX NRQFHQWU�FLMD� NDV URGDV� DWW¯VWRWLHV IHGHU�FLM�P� SDWL SDU VHYL YDU EÌW ODEV

VWLPXOV HNRQRPLVNDMDL L]DXJVPHL� /DL ãR MDXQR SRWHQFL�OX UHDOL]�WX� EÌV QHSLHFLHãDPD ODED YDG¯ED

JDQ NRRSHUDW¯YD HNRQRPLVN�V DWW¯VW¯EDV� JDQ DU¯ W� VRFL�OL SROLWLVN�V RULHQW�FLMDV LQWHJU�FLMDV

QROÌN�� /DL IHGHU�FLMX �VDYLHQ¯EX� DWEDOVW¯WX SODãL DSDNãVO�¼L� ELHGUX RUJDQL]�FLMX S�UVW�YMLHP XQ

SULP�UR RUJDQL]�FLMX ELHGULHP LU M�EÌW L]SUDWQHL SDU IHGHU�FLMDV �VDYLHQ¯EDV� VWUXNWÌUX� QROÌNX XQ

SRWHQF�P� 6NDLGUDL LGHMDL SDU WR� N�GDP NRRSHUDW¯YDP LU M�EÌW Q�NRWQ�� N� DU¯ YL]X�ODP Q�NRWQHV

P�U·X W�ODP EÌWX M�NºÌVW SDU ã¯V L]SUDWQHV VYDU¯J�NR HOHPHQWX�

)DNWRUL��NDV�QRVDND�NRRSHUDW¯YD�L]PDL¼DV�WLUJXV�HNRQRPLNDV�DSVW�NºRV�

7HKQLVN�� SROLWLVN� XQ VRFL�OL HNRQRPLVN� DWW¯VW¯ED YDU UDG¯W QHSLHFLHãDP¯EX NRRSHUDW¯YDP

VS�W SLHO�JRWLHV XQ PDLQ¯WLHV� (NRQRPLVN� DWW¯VW¯ED YDU QRYHVW SLH GDUED GDO¯ãDQDV XQ

VSHFLDOL]�FLMDV YDL VDGDUE¯EDV DU NRPHUFX]¼�PXPLHP� NDV SDUDVWL L]UDLVD L]PDNVX VDPD]LQ�ãDQRV�

/DXNVDLPQLHF¯EDV WLUJÌ YDOGD O¯G]¯JDV WHQGHQFHV UHVXUVX VSHFLDOL]�FLMDV XQ NRQFHQWU�FLMDV

YLU]LHQ�� $U¯ WUDQVSRUWD W¯NOX DWW¯VW¯ED VHNP� WLUJXV SDSODãLQ�ãDQRV�

.� ã¯V GLQDPLVN�V VLVW�PDV VDVW�YGDºD SULP�ULH NRRSHUDW¯YL �WUL YLHQ VDVQLHG] VDYDV

DWW¯VW¯EDV UREHåDV� NDV DWWLHFDV X] YL¼X ELHGUX X]¼�PXPX L]DXJVPHV YHLFLQ�ãDQX� 7LUJXV

NRQNXUHQFH SLHVSLHå WRV SLHO�JRWLHV� X]ODERW VDYD GDUED UH]XOW�WXV XQ SDGDU¯W UDFLRQ�O�NDV

DWWLHF¯EDV DU FLW�P ILUP�P� NDV LU VDLVW¯WDV DU NRRSHUDW¯YX� %LHGUX SUDV¯EDV DWWLHF¯JL SLHDXJ�

SLHSUDVRW NRRSHUDW¯YD GDUE¯EDV SDVWLSULQ�WX DWW¯VW¯EX� .RRSHUDW¯YD DGDSW�FLMD SDUDVWL QR]¯P�

VWUXNWXU�OX SLHO�JRãDQRV GLQDPLVN� WLUJXV DSVW�NºLHP XQ X]¼�PXPD RSWLP�O� OLHOXPD

PHNO�MXPXV� .RRSHUDW¯YDMDL VLVW�PDL LU M�LHNºDXMDV ãDM� DWW¯VW¯E�� MD W� Y�ODV VDJODE�W VDYX VWDWXVX�

.RRSHUDW¯YD HNRQRPLVNDMDL L]DXJVPHL SLHP¯W DU¯ QHJDW¯YL DVSHNWL� 3URFHVX NRQFHQWU�FLMD

NRRSHUDW¯YDM� RUJDQL]�FLM� YDU EÌW SUHWUXQ� DU NRRSHUDW¯YD LGHMX N� YDG�PX UH§LRQ�OX LHVW�GL�

NXUDL LU FLHãL NRQWDNWL DU SDW�U�W�MX� â¯ NRRSHUDW¯YD SULHNãURF¯ED � FLHã� VDLNQH DU SDW�U�W�MX �NDV LU

WLSLVND OLHO�NDMDL GDºDL NRRSHUDW¯YX� ELHåL YLHQ L]]ÌG VWUDXMDV HNRQRPLVN�V L]DXJVPHV UH]XOW�W��

.RQFHQWU�FLMD QRYHG DU¯ SLH HNRQRPLVN�V GHPRNU�WLMDV ]DXG�MXPD�

.RRSHUDW¯YX�LHVS�MDV�ODXNVDLPQLHF¯EDV�WLUJXV�DWW¯VW¯EDV�DSVW�NºRV�

3ULP�ULH NRRSHUDW¯YL� ¯SDãL WR DJU¯QDM� DWW¯VW¯EDV VWDGLM�� SDUDVWL SLOGD GDå�GDV IXQNFLMDV�

%LHGUX SUDV¯E�P DXJRW� SDW SLHUHG]�MXãLHP NRRSHUDW¯YLHP URGDV JUÌW¯EDV L]SLOG¯W YLVDV

QHSLHFLHãDP�V IXQNFLMDV� 9LHQV QR ULVLQ�MXPLHP LU X]WLF�W GDåX IXQNFLMX YHLNãDQX VHNXQG�UDM�P

RUJDQL]�FLM�P� NXUDV VS�M W�V ODE�N YHLNW� $OWHUQDW¯YL ã�GDV IXQNFLMDV YDU S�U¼HPW QHDWNDU¯JDV

SULY�WDV RUJDQL]�FLMDV� XQ Y�O�N NRRSHUDW¯YV ]DXG� NRQWUROL XQ LHWHNPL X] ã¯P IXQNFLM�P�

$QDOL]�MRW NRRSHUDW¯YD YHLNWRV SDV�NXPXV WLUJXV HNRQRPLNDV DSVW�NºRV� YDU QRVNDLGURW� NXUDV

IXQNFLMDV YLVODE�N YHLNW YLHW�M�� UH§LRQ�O� YDL YDOVWV O¯PHQ¯� 7DV LU VYDU¯JV DWW¯VW¯EDV MDXW�MXPV�
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.RRSHUDW¯YD�RSWLP�ODLV�OLHOXPV�

.RRSHUDW¯YD RSWLP�ODLV OLHOXPV GDå�GRV DVSHNWRV LU DWã·LU¯JV� -R OLHO�NV LU NRRSHUDW¯YV� MR

OLHO�ND LU W� NDSLW�OD E�]H XQ VDLPQLHNRãDQDV P�URJL� O¯G] DU WR DWW¯VW�V VS�F¯J�ND HNRQRPLND�

SDOLHOLQ�V VRFL�OL SROLWLVN� LHWHNPH� N� DU¯ ELHGUX L]DXJVPHV LHVS�MDV� 7DþX ELHGUL PD]�N L]MÌW VDYX

SLHGHU¯EX ãDL RUJDQL]�FLMDL� 0D]V� VDOLHG�WV NRRSHUDW¯YV YDU YLHJOL VD]LQ�WLHV DU VDYLHP ELHGULHP�

XQ YL¼L YDU UHODW¯YL YLHQN�UãL SLHGDO¯WLHV O�PXPX SLH¼HPãDQ�� â¯V DEDV NRRSHUDW¯YX DWW¯VW¯EDV

LHVS�MDV L]VO�G] YLHQD RWUX� XQ� ODL QRWHLNWX NRRSHUDW¯YD RSWLP�OR OLHOXPX� LU M�DWURG O¯G]VYDUV VWDUS

ãLHP GLYLHP IDNWRULHP� ,U LHVS�MDPV DU¯ YHLGRW NRRSHUDW¯YD DSDNãYLHQ¯EDV YDL PD]�NXV

NRRSHUDW¯YXV� VWU�G�MRW NRS�� VDJODE�W PD]R NRRSHUDW¯YX SULHNãURF¯EDV� WDM� SDã� ODLN� L]PDQWRMRW

OLHOX X]¼�PXPX SULHNãURF¯EDV� %H] NRRSHUDW¯YD ELHGUX PDWHUL�ODM�P YDMDG]¯E�P �SLHP�UDP�

X]¼�PXPD DWW¯VW¯ED YDL G]¯YHV O¯PH¼D FHOãDQD� SDVW�Y DU¯ QHPDWHUL�ODV GDEDV YDMDG]¯EDV

�SLHP�UDP� NRS¯EDV L]MÌWD� Y�OPH G]¯YRW FLHã� NRSLHQ� YDL LGHQWLILF�WLHV DU NRS�M�P SUREO�P�P

VDY� YLG��� NDV LU M�DSVYHU� QRVDNRW NRRSHUDW¯YD SULRULW�WHV�

(NRQRPLVNDMDL L]DXJVPHL XQ ]LQ�ãDQX L]SODW¯EDL LU WHQGHQFH GDUERWLHV SUHW¯ QHPDWHUL�OR

YDMDG]¯EX DSPLHULQ�ãDQDL� 0D]LH NRRSHUDW¯YL ELHåL YLHQ LU SLHP�URWL ELHGUX SDPDWYDMDG]¯EX

DSPLHULQ�ãDQDL� EHW DXJVW�ND G]¯YHV O¯PH¼D VDVQLHJãDQDL LU QHSLHFLHãDPD SODã�ND VRUWLPHQWD

SURGXNWX UDåRãDQD YDL SDNDOSRMXPX VQLHJãDQD� XQ WDP VDYXN�UW QHSLHFLHãDPV DSMRP¯J�NV EL]QHVV�

âLH GLYL DVSHNWL LU M�VDEDODQV��

8]¼�P�MGDUE¯EDV�GDå�GRãDQD�

'Då�GRãDQD LU MDXQX SURGXNWX UDåRãDQDV YDL GDUE¯EX LHYLHãDQD NRRSHUDW¯Y�� 7DV YDU

SLHVDLVW¯W MDXQXV WLUJXV� EHW WLNDL WDG� MD LU REMHNW¯YD QHSLHFLHãDP¯ED S�F MDXQ� SURGXNWD YDL

SDNDOSRMXPD� 'Då�GRãDQDV QROÌN� LU M�YHLF UÌS¯JD SO�QRãDQD XQ WLUJXV L]S�WH� SLUPV NDXW NR

X]V�N� 7� YLHW�� ODL SLHG�Y�WX NDXW NR SLOQ¯JL MDXQX� SUDNWLVN�N LU SDSODãLQ�W MDX SLHG�Y�WR SUHþX

YDL SDNDOSRMXPX VRUWLPHQWX� SLHP�UDP� YHLFRW ELHGUX L]DXG]�W�V SURGXNFLMDV W�O�NX S�UVWU�GL�

.RRSHUDW¯YD GDUE¯EDV GDå�GRãDQD YDU QR]¯P�W WR� ND LU QHSLHFLHãDPV PDLQ¯W W� VWDWXVX�

'Då�GRãDQDV�LHPHVOL�

3DUDVWL GDå�GRãDQDV QHSLHFLHãDP¯EX UDGD ã�GL LHPHVOL �YDL WR NRPELQ�FLMDV��

�� YDMDG]¯ED QRGURãLQ�W MDXQDMDL L]DXJVPHV WHQGHQFHL SDSODãLQ�ãDQ�V XQ LHQHV¯JXPD

LHVS�MDV�

�� YDMDG]¯ED VDPD]LQ�W DWNDU¯EX QR WLUJLHP� SURGXNWLHP XQ SLUF�MLHP�

�� NRQNXUHQFH�

�� MDXQDV YDMDG]¯EDV�

�� X]ODERW HNRQRPLVNR G]¯YRWVS�MX�

�� SDOLHOLQ�W LHQHV¯JXPX DU LQYHVW¯FLMX SDO¯G]¯EX�

�� LHNã�MR L]PDNVX SDOLHOLQ�ãDQ�V �QRVO�JWR GDU¯MXPX QHSLHWLHNDPDV DWGHYHV G�º��

'Då�GRãDQDV�SRWHQFL�O�V�EULHVPDV�

3DYLVDP MDXQX SURGXNWX XQ GDUE¯EX LHYLHãDQD LU UDGLN�OV SDV�NXPV� 7DV UDGD OLHO�NDV

SUREO�PDV QHN� W�GX SURGXNWX LHYLHãDQD� S�F NXULHP LU SLHSUDV¯MXPV YDL NXUL NDXW YDL DSWXYHQL LU

VDLVW¯WL DU MDX HVRãR GDUE¯EDV SURJUDPPX� %DOVWRWLHV X] SLHUHG]L� ]LQ�ãDQ�P XQ DWWLHF¯E�P�

V�NRWQ�MR SUREO�PX QDY GDXG] XQ ULVNV LU QHOLHOV�

'Då�GRãDQDL LU QHSLHFLHãDPD VLVWHP�WLVND VDJDWDYRãDQ�V� M�YHLF DQDO¯]H �ILQDQVHV�

SHUVRQ�OV� UHVXUVL XQ RUJDQL]DWRULVN�V VS�MDV� XQ M�QRVNDLGUR WLUJXV LHVS�MDV� 9LHQP�U LU SDPDW¯JL

M�DSGRP� HNRQRPLVN� G]¯YRWVS�MD� VHNP�MRW ELHGUX X]¼�PXPX DWW¯VW¯EX�

$SYLHQRãDQ�V��

$SYLHQRãDQ�V QR]¯P� WR� ND DSYLHQRMDV GLYL YDL YDLU�NL NRRSHUDW¯YL� $SYLHQRãDQ�V

JDOYHQDLV LHPHVOV LU UDG¯W OLHO�NX XQ G]¯YRWVS�M¯J�NX RUJDQL]�FLMX� 9�O YLHQV LHPHVOV YDU�WX EÌW

LHSOXGLQ�W VOLNWL IXQNFLRQ�MRãX NRRSHUDW¯YX HNRQRPLVNL VS�F¯J�N� RUJDQL]�FLM�� NXU YHLGRMDV

MDXQDV LGHMDV� (IHNW¯Y� YDG¯ED XQ UHVXUVL YDU SDO¯G]�W DELHP NRRSHUDW¯YLHP� 5HVXUVX NRQFHQWU�FLMD

SDUDVWL WLHN Y�UVWD X] HNRQRPLVN� VS�ND SDOLHOLQ�ãDQX� O¯G] DU WR X] NRRSHUDW¯YD ELHGUX X]¼�PXPX

DWW¯VW¯EDV YHLFLQ�ãDQX�
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3UDNV� HNRQRPLVN�V SULHNãURF¯EDV ELHåL YLHQ EDOVW�V X] VS�F¯J�NX WLUJXV SR]¯FLMX� PD]�N

X] L]PDNVX VDPD]LQ�ãDQX� 5DNVWYHLGD DSYLHQRãDQ�V O¯JXPX NRPLWHMDV MXULGLVNL DSVWLSULQD S�F

WDP� NDG DWWLHF¯J�V SDGRPHV �XQ X]UDXG]¯EDV NRPLWHMDV� MD W�GDV LU� LU WLNXã�V� %LHGULHP LU

M�QREDOVR SDU WR� YDL WXUSLQ�W LHWHLNWR DSYLHQRãDQRV� $EX NRRSHUDW¯YX ELHGUL XQ PDWHUL�O�V Y�UW¯EDV

WDG WLHN S�UYLHWRWDV X] MDXQL]YHLGRWR NRRSHUDW¯YX� NDV VO�G] YLVDV MXULGLVN�V YLHQRãDQ�V�

$SYLHQRãDQ�V JDG¯MXP� LU M�YHLGR MDXQD RUJDQL]DWRULVN� VLVW�PD XQ M�L]VWU�G� MDXQL EL]QHVD SO�QL�

ODL YDU�WX HIHNW¯YL L]PDQWRW YLVDV SULHNãURF¯EDV�

$SYLHQRãDQ�V�WUÌNXPL�

.RRSHUDW¯YL SDPDW� EDOVW�V X] RUJDQL]�FLMDV YDG�P¯EX QR ELHGUX SXVHV� $SYLHQRãDQ�V

]LQ�P� P�U� VDPD]LQD YLHW�M�V YDL UH§LRQ�O�V SLHGHU¯EDV VDMÌWX� 6RFL�O�V DWWLHF¯EDV NºÌVW EU¯Y�NDV

XQ QHYLHQGDE¯J�NDV� 7RP�U ãR DWVYHãLQ�ãDQRV ELHGUX XQ DGPLQLVWU�FLMDV VWDUS� OLHO�NRV DSYLHQRWRV

NRRSHUDW¯YRV LU LHVS�MDPV VDPD]LQ�W� /DL VDJODE�WX V�NRWQ�M� NRRSHUDW¯YD SLHGHU¯EDV JDUX� LU

M�QRGURãLQD SLHWLHNDPD ELHGUX S�UVW�YQLHF¯ED� 9LHW�M�V NRQVXOW�FLMX NRPLWHMDV� LNJDG�M�V YLHW�M�V

YDL DSYLHQRW�V VDSXOFHV� YLHW�MR �NX SDSODãLQ�ãDQD XWW� � WDV YLVV SDO¯G] VDJODE�W UHODW¯YX

DXWRQRPLMDV VDMÌWX�

$SYLHQ¯EDV��VDYLHQ¯EDV�XQ�IHGHU�FLMDV�

.RRSHUDW¯Y�V IHGHU�FLMDV�DSYLHQ¯EDV�VDYLHQ¯EDV LU DVRFLDW¯YD VDLNQH VWDUS SULP�UDMLHP

NRRSHUDW¯YLHP� NDV S�UVW�Y NRS�M�V LQWHUHVHV XQ X]GHYXPXV� NXUL Y�UVWL X] NRQNU�WD P�U·D

VDVQLHJãDQX DSYLHQRWDV GDUE¯EDV UH]XOW�W�� ,QWHJU�FLMDV QROÌNV LU ELHGUX NRQNU�WR HNRQRPLVNR XQ

SROLWLVNL HNRQRPLVNR LQWHUHãX XQ NRRSHUDW¯YD ILOL�ºX YHLFLQ�ãDQD� .RRSHUDW¯YL YDU DSYLHQRWLHV

UH§LRQ�O�V IHGHU�FLM�V� NDV YDU YHLGRW IHGHU�FLMX YDOVWV O¯PHQ¯�

$WWLHF¯JLH WLUJL� NXURV GDUERMDV NRRSHUDW¯YL� OLHO� P�U� QRVDND WR SDPDWQRGDUERãDQRV XQ

FLWLHP VQLHJWR SDNDOSRMXPX UDNVWXUX� .DXW N�GX X]GHYXPX GHOH§�ãDQD FHQWU�ODMDL DSYLHQ¯EDL

YDU�WX EÌW VDSU�W¯JV ULVLQ�MXPV� ODL HIHNW¯Y�N VQLHJWX SDNDOSRMXPXV XQ X]ODERWX WR NRQNXU�WVS�MX�

,OJWHUPL¼D VDGDUE¯ED LU DWNDU¯JD QR VDYVWDUS�M�P LQWHUHV�P� W� N� DSYLHQ¯ED WLHãL QHLHWHNP�

LQGLYLGX�OR NRRSHUDW¯YX ILQDQVHV�

)HGHU�FLMX LQWHUHVHV SUDNWLVNL ELHåL YLHQ LU VDLVW¯WDV DU VRFL�OR XQ HNRQRPLVNR YDUX XQ

LHWHNPL� )HGHU�FLM�P LU SLHHMDPD LQIRUP�FLMD SDU MXULGLVND UDNVWXUD SUREO�P�P� W�S�F GRNXPHQWX

VDVW�G¯ãDQ� W�V QHUHWL DLFLQD SLHGDO¯WLHV SROLWLVNDV DXWRULW�WHV XQ JUXSDV� )HGHU�FLM�P ELHåL YLHQ LU

WLHV¯EDV YHLNW DXGLWX �JU�PDWYHG¯E� XQ YDG¯E�� ILOL�ºX NRRSHUDW¯YRV� 3LHP�UDP� 9�FLM� SULP�UDMLHP

NRRSHUDW¯YLHP LU M�EÌW IHGHU�FLMDV ELHGULHP� ODL WRV YDU�WX SDNºDXW DXGLWDP� 9DOVWV LQVSHNFLMDV WDG

QDY QHSLHFLHãDPDV�

7�G�M�GL IHGHU�FLMX DWW¯VW¯ED YDU L]YHLGRW UH§LRQ�OR YDL QDFLRQ�OR NRRSHUDW¯YR VLVW�PX� NDV

YLHQODLF¯JL YHLF JDQ S�UVW�YQLHF¯EDV� JDQ HNRQRPLVNRV X]GHYXPXV� 7RP�U ãRV X]GHYXPXV YDU

RUJDQL]DWRULVNL DWGDO¯W� 3LUPDM� JDG¯MXP� NRRSHUDW¯Y�V RUJDQL]�FLMDV JDOYHQDLV X]GHYXPV LU

UHDOL]�W S�UVW�YQLHF¯EX YDOVWV O¯PHQ¯ XQ VDELHGU¯E�� N� DU¯ YHLNW ILOL�ºX NRRSHUDW¯YX X]UDXG]¯EX XQ

VQLHJW NRQVXOW�FLMDV� FLNW�O WDV DWWLHFDV X] WR GDUEX XQ NRRSHUDW¯YD SULQFLSX VDJODE�ãDQX�

9�FLM� NRRSHUDW¯YX IHGHU�FLMDV GDUERMDV� ODL UHDOL]�WX S�UVW�YQLHF¯EDV X]GHYXPXV �N�

SUHWVWDWX HNRQRPLVNDMLHP X]GHYXPLHP�� 7�V SDãDV SDU VHYL QDY NRRSHUDW¯YL� EHW YDLU�N JDQ

VDELHGU¯EDV YDL DVRFL�FLMDV� &HQWU�O�V DSYLHQ¯EDV� WLHãL SUHW�ML� JDOYHQRN�UW SLOGD HNRQRPLVNRV

X]GHYXPXV� 3ULP�ULH NRRSHUDW¯YL WLHN GLELQ�WL VDVND¼� DU NRRSHU�FLMDV OLNXPX� /DEL ]LQ�PL

NRRSHUDW¯YX EDQNX VHNWRUD FHQWU�OR LQVWLWÌFLMX SLHP�UL LU 5DLIIHLVHQ %DQN �9�FLM��� &UHGLW $JULFROH
�)UDQFLM��� 1RULQFKXNLQ %DQN �-DS�Q��� 5DEREDQN �1¯GHUODQG��� &UHGLW 8QLRQV XQ W�V IHGHU�O�V XQ
QDFLRQ�O�V ILQDQVX LHVW�GHV �$69� XWW�

)HGHU�FLMX�SULHNãURF¯EDV��

9LHW�MLH NRRSHUDW¯YL YDU SDOLNW W�GL� N�GL WLH LU� DU¯ PD]L XQ YDG�PL� 9LHW�MLHP
NRRSHUDW¯YDMLHP X]¼�PXPLHP QDY M�EÌW VS�M¯JLHP SLHG�Y�W YLVX WR� NR YDU VD¼HPW QR FHQWU�ODMLHP
NRRSHUDW¯YDMLHP X]¼�PXPLHP� )HGHU�FLMDV LU YLVDWELOVWRã�N� UHDNFLMD X] VSLHGLHQX� NR UDGD

SUDV¯ED SDOLHOLQ�W SUHþX XQ SDNDOSRMXPX VRUWLPHQWX XQ DSMRPX� â�G� YHLG� NRRSHUDW¯YX SULQFLSL

XQ WR UDNVWXUV WLHN VDJODE�WL�
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)HGHU�FLMX�WUÌNXPL�

/LHO�N�P VWUXNWÌU�P LU QHSLHFLHãDPD OLHO�ND DGPLQLVWU�FLMDV XQ ILQDQVX RILFL�O� NRQWUROH�

)XQNFLMX XQ GDUE¯EDV SDSODãLQ�ãDQ�V XQ DWW¯VW¯ED SDYLVDP QRWHLNWL L]PDLQ¯V X]¼�PXPD RULHQW�FLMX
XQ Y�UW¯EDV� (NRQRPLVN� HIHNWLYLW�WH XQ HIHNW¯YD YDG¯ED NºÌVW SDU DUYLHQ QR]¯P¯J�NLHP
NULW�ULMLHP�

7� N� IHGHU�FLMD LU VWUXNWÌUD� NDV VDVW�Y QR GDXG]�P DXWRQRP�P YLHQ¯E�P� NXU�V O�PXPL

WLHN SLH¼HPWL GHPRNU�WLVNL� WDG JDOYHQ�V S�UVW�YQLHF¯EDV XQ YDG¯EDV JUÌW¯EDV LU ã¯V VWUXNWÌUDV
GDå�G�V LQWHUHVHV� -D YDLU�NX NRRSHUDW¯YX DSYLHQRãDQ�V QRWLHN SULP�U� O¯PHQ¯� WDG YDU UDVWLHV

WHQGHQFH LHJÌW OLHO�NX DXWRQRPLMX SDW X] IHGHU�FLMDV U�·LQD�
'LVWDQFH VWDUS FHQWU�OR IHGHUDW¯YR RUJDQL]�FLMX XQ W�V ELHGULHP YDU ºRWL �WUL QRYHVW SLH

ELHGUX DWVYHãLQ�ãDQ�V� %LHGUX O¯G]GDO¯ED P�U·X L]VWU�G�ãDQ�� O�PXPX SLH¼HPãDQ� XQ

RUJDQL]�FLMDV NRQWURO� YDU PD]LQ�WLHV� /DL ãR O¯G]GDO¯EX VDJODE�WX� LU M�QRGURãLQD LQWHQV¯Y�ND
LQIRUP�FLMDV SOÌVPD� NDV JDOX JDO� SDOLHOLQ�V L]PDNVDV� 7RP�U ã�GD LQWHQV¯YD LQIRUP�FLMDV SOÌVPD

LU QHSLHFLHãDPD� ODL HIHNW¯YL VDVND¼RWX YLHW�MR� UH§LRQ�OR XQ YDOVWV O¯PH¼D GDUE¯EX� N� DU¯
QRGURãLQ�WX �WUX DWJULH]HQLVNR VDLNQL� 6D]L¼D QR DSDNãDV X] DXJãX JDUDQW� WR� ND RUJDQL]�FLMDV
VWUXNWÌUDV DXJVW�NLH O¯PH¼L YLHQP�U LU LQIRUP�WL SDU ELHGUX YDMDG]¯E�P�

.RRSHUDW¯Y�V�IHGHU�FLMDV�SRWHQFL�OLH�X]GHYXPL�

.RRSHUDW¯Y� IHGHU�FLMD HIHNW¯Y�N QHN� SULP�ULH NRRSHUDW¯YL YDU YHLNW GDXG]XV X]GHYXPXV�

SLHP�UDP�

�� VQLHJW NRQVXOW�FLMDV MDXW�MXPRV� NDV VNDU SULP�UR NRRSHUDW¯YX� N� DU¯ HNRQRPLVNRV�

MXULGLVNRV� QRGRNºX XQ FLWRV MDXW�MXPRV�

�� NRQVXOW�W NRRSHUDW¯YD DXGLW�ãDQDV MDXW�MXP��
�� NRQVXOW�W YDG¯EDV XQ RUJDQL]DWRULVNDMRV MDXW�MXPRV�

�� L]YHLGRW XQ X]WXU�W P�F¯EX FHQWUXV� ODL DSP�F¯WX ELHGUXV� YL¼X O¯GHUXV XQ YDG¯W�MXV�
�� QRGLELQ�W DWWLHF¯EDV XQ NRQWDNWXV DU FLW�P RUJDQL]�FLM�P XQ LQVWLWÌFLM�P�

�� QRGURãLQ�W LQIRUP�FLMDV DSPDL¼X ELHGUX VWDUS� HNRQRPLVNDV� SURIHVLRQ�ODV XQ

WHKQLVNDV GDEDV MDXW�MXPRV�

�� YHLNW VDELHGULVNR DWWLHF¯EX� SXEOLFLW�WHV XQ UHNO�PDV GDUE¯EX�
�� YHLNW VWDWLVWLNDV GDWX DSNRSRãDQX XQ L]Y�UW�ãDQX�
�� YHLNW NRRSHUDW¯YD LQWHUHãX DL]VW�Y¯EX�
3�U¼HPRW ãRV X]GHYXPXV� IHGHU�FLMDV P�§LQD OLHWRW VRFL�OR XQ HNRQRPLVNR VS�NX� ODL

LHWHNP�WX O�PXPX SLH¼HPãDQDV SURFHVX DWWLHF¯E� X] VRFL�OR XQ HNRQRPLVNR YLGL VDYX

RUJDQL]�FLMX ODE�� )HGHU�FLM�P YDU EÌW LHY�URMDPD LHWHNPH X] YDOG¯E�P OLNXPX L]VWU�GHV SURFHV��
/DL YHLNWX ãRV X]GHYXPXV XQ HIHNW¯YL IXQNFLRQ�WX� IHGHU�FLMX YDG¯EDL LU M�QRGURãLQD

QHS�UWUDXNWV P�F¯EX SURFHVV JDQ SDã� IHGHU�FLM�� JDQ VDYX ELHGUX NRRSHUDW¯YDM�V RUJDQL]�FLM�V�

)HGHU�FLMX��U�MLH�VDNDUL�

)HGHU�FLMDV VDGDUERMDV DU FLW�P RUJDQL]�FLM�P GDå�GRV YHLGRV DWNDU¯E� QR DSVW�NºLHP�

3ODãL L]SODW¯WD LU ELHGUX LQWHUHãX ORE�ãDQD� NRRSHUDW¯YX P�U·X XQ LHVS�MX SXEOLVNRãDQD XQ VDUXQX

YHãDQD SDU O¯JXPLHP DU HNRQRPLVN�P XQ VDELHGULVN�P RUJDQL]�FLM�P�

9HLNVP¯JX DWWLHF¯EX YHLGRãDQDL DU EL]QHVD SDUWQHULHP� N� DU¯ DGPLQLVWUDW¯YX DWWLHF¯EX
YHLGRãDQDL DU YDOG¯EX XQ YDOVWV LQVWLWÌFLM�P SDUDVWL LU VYDU¯JL� ODL LQIRUP�FLMD DWELOVWX DXJVWLHP

VWDQGDUWLHP� /DL WR QRGURãLQ�WX� LU M�EÌW SLHHMDPLHP GDå�GLHP LQIRUP�FLMDV DYRWLHP�

�� LQIRUP�FLMDL SDU SURGXNWLHP XQ WLUJXV FHQ�P�

�� LQIRUP�FLMDL SDU SROLWLVNLHP QROÌNLHP XQ YDOVWV SO�QRãDQX�
�� OLNXPLHP XQ DGPLQLVWUDW¯YDMLHP QRU�G¯MXPLHP�

�� LQIRUP�FLMDL SDU YDOVWV YDL SULY�WR GRQRUX LQYHVW¯FLMX N�UW¯EX XQ SULHNãURF¯E�P�

$U¯ YLHW�M� O¯PH¼D NRRSHUDW¯YL YDU QRGDUERWLHV DU ORE�ãDQX� WDþX IHGHU�FLMDV ãDM� ]L¼� LU

HIHNW¯Y�NDV� MR W�P LU OLHO�NV S�UVW�YQLHF¯EDV VS�NV�
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/DL JDQ IHGHU�FLMX SROLWLVN�V GDUE¯EDV LU Y�UVWDV X] YDOVWV HNRQRPLVN�V XQ VRFL�O�V
SROLWLNDV LHWHNP�ãDQX YDOG¯EDV O¯PHQ¯� WRP�U W�V YDU WLNW UHDOL]�WDV DU¯ ]HP�NRV RILFL�ORV O¯PH¼RV
�W�GRV N� UH§LRQ�O�V YDL YLHW�M�V YDOVWV S�UYDOGHV�� 7DV JDOYHQRN�UW WLHN GDU¯WV DU SROLWLVNR SDUWLMX

XQ SROLWL·X VWDUSQLHF¯EX� /DL LHWHNP�WX SROLWLVNR GRPX� YDU L]PDQWRW DU¯ PDVX VD]L¼DV O¯G]HNºXV
�SUHVH� UDGLR XWW���

/RE�ãDQX YDU�WX X]VNDW¯W SDU ºRWL SR]LW¯YX GDUE¯EX� MD YLHQ W� QDY SUHWUXQ� DU HVRãDMLHP

OLNXPLHP XQ QHL]PDQWR QHOHJ�ODV IRUPDV XQ GDUE¯EDV�
6SHFLILVNDV SROLWLVNDV GDUE¯EDV YHLF�

�� WLHã� YHLG� LHWHNP�MRW SROLWLNDV O�P�MXV�
�� DWEDOVWRW SDUWLMDV YDL GHSXW�WXV WLHã� YHLG� ILQDQVL�OL YDL DU¯ VQLHG]RW DWEDOVWX Y�O�ãDQ�V�
�� SDVW�Y¯JL X]WXURW NRQWDNWXV DU DWELOVWRã�P LQVWLWÌFLM�P �DU¯ YDOVWV DGPLQLVWU�FLMX� XQ

RUJDQL]�FLM�P �ãHLW YLVSLUPV LU M�UDGD RUJDQL]DWRULVNL SULHNãQRWHLNXPL � ELURMV� EXGåHWV XQ

NYDOLILF�WL ELHGUL��
�� L]SODWRW �VO�SMRW� HNVNOX]¯YX LQIRUP�FLMX�
�� NRRSHUDW¯YX ELHGULHP LHVW�MRWLHV SROLWLVN�V SDUWLM�V XQ WDM�V DNW¯YL GDUERMRWLHV�
�� LHFHºRW DGPLQLVWUDW¯YDMRV DPDWRV FLOY�NXV� NXULHP NRRSHUDW¯Y� X]WLFDV�
�� DL]SLOGRW YDNDQFHV DGPLQLVWU�FLM� DU NRRSHUDW¯YD ELHGULHP YDL FLOY�NLHP� NXULHP LU

SR]LW¯YD DWWLHNVPH SUHW NRRSHUDW¯YLHP�

�� RUJDQL]�MRW VRFL�OL SROLWLVNDV VDELHGULVNDV GDUE¯EDV XQ VRFL�OXV SDV�NXPXV�

�� YHLFRW GDå�GDV WLHã�V GDUE¯EDV �DSHO�ãDQD SLH VDELHGU¯EDV XQ SURWHVWL� X]VW�ãDQ�V XQ

GHPRQVWU�FLMDV� VWUHLNL XQ ERLNRWV�� â¯V GDUE¯EDV NDOSR JDOYHQRN�UW SROLWLVN� VSLHGLHQD

L]GDU¯ãDQDL� 3LUPV NDXW NR W�GX X]V�NW� UÌS¯JL M�DSGRP� LHVS�MDP�V VHNDV�
)HGHU�FLMX S�UVW�YML YDU EDORW�WLHV SDUODPHQWD Y�O�ãDQ�V YDL NºÌW SDU SDUWLMX ELHGULHP�

3UDNV� ORE�ãDQD YDU DSUREHåRWLHV DU YLHQN�UãX WHOHIRQD VDUXQX YDL LHOÌJXPX X] SXVGLHQ�P YDL

YDNDUL¼�P� 3DU ¯VWHUPL¼D LHWHNPL VYDU¯J�NL LU LOJWHUPL¼D SDVW�Y¯JL NRQWDNWL�
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7LUJXV�L]S�WHV�SOÌVPDV�GLDJUDPPD�±�7LUJXV�LQIRUP�FLMDV�DSNRSRãDQD�

,� 7LUJXV L]S�WH

.9$17,7$7®9� � &LN GDXG] LU SRWHQFL�OR NOLHQWX"

.9$/,7$7®9� � &LN WLH LU VYDU¯JL YDL QR]¯P¯JL"
352*12=�-2â� � .� YL¼L YDU�WX UHD§�W X] MÌVX SLHG�Y�WR MDXQR

SURGXNWX"

,,� 6HNXQG�ULH DYRWL

3�WQLHF¯EDV GDUEX YHLF� L]PDQWRMRW RUJDQL]�FLM� HVRãR XQ DSNRSRWR

LQIRUP�FLMX�

,,,� 3ULP�ULH DYRWL

9HLF V�NRWQ�MRV WLUJXV S�W¯MXPXV�

,9� ,HNã�M� LQIRUP�FLMD
,]PDQWR WR� NDV MDX LU SLHHMDPV MÌVX NRRSHUDW¯Y�� LHVNDLWRW V¯N�NDV
]L¼DV SDU SLHJ�G�W�MLHP� NOLHQWLHP� SDVÌW¯MXPLHP� UHDOL]�FLMX XWW�

9� 3DãP�MX S�W¯MXPL

9HLF NRRSHUDW¯YD ELHGUL�

9,� �U�MLH S�W¯MXPL

,]PDQWR DWVNDLWHV XQ LQIRUP�FLMX� NR LU DSNRSRMXãL FLWL� VWDUS WLHP LU

DU¯ YDOG¯EDV� WLUG]QLHF¯EDV XQ SURIHVLRQ�OR DVRFL�FLMX�
NRPHUFRUJDQL]�FLMX� DNDG�PLVNR LQVWLWÌWX� SUHVHV XQ �U]HPMX

LQIRUP�FLMDV DYRWL�

9,,� �U�MLH S�W¯MXPL

7LUJXV L]S�WL SDVÌWD FLW�P RUJDQL]�FLM�P� SLHP�UDP� WLUJXV UHVXUVX

FHQWUDP� DNDG�PLVNDMLHP YDL WLUJ]LQ¯EDV NRQVXOWDQWLHP�

9,,,� 3D¼�PLHQL

3�UVNDWL� LHVNDLWRW DWVHYLã·X FLOY�NX LQWHUYLMDV� DSWDXMDV SD SDVWX XQ

WHOHIRQX� QRY�URMXPL� HNVSHULPHQWL� PRWLY�FLMDV S�W¯MXPL�
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'DUELQLHND Y�UGV� X]Y�UGV
1RGDºD
3HULRGD EHLJDV
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'DUED

SUDVPH�

��SLHUHG]H

��DSP�F¯EDV

��� JDGL

8] VWDUSSRVPD

NDWHJRULMX

���� JDGL

8] S�UUDXJD
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®SDã¯EDV�
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��SLHP�UR�
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VS�MD

1HJULE¯JV�
SDV¯YV
/�QL SLHP�URMDV

,]SDO¯G]¯JV�
VDGDUERMDV

�WUL L]SURW
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3UHFL]LW�WH

ODLND ]L¼�

1R VOLNWDV O¯G]

QHUHJXO�UDL

'DåUHL] QHLHURGDV

YDL NDY�MDV

/DED O¯G]

L]FLOD

� �� �

.DWHJRULMDV�QRWHLNãDQDV�WDEXOD�

�� NDWHJRULMD � � �� SXQNWX �� NDWHJRULMD �� � �� SXQNWX

�� NDWHJRULMD �� � �� SXQNWX �� NDWHJRULMD �� � ��� SXQNWX

�� NDWHJRULMD �� � �� SXQNWX

/LHWRMRW ãR PHWRGL� GDUELQLHNV WLND LHULQGRWV �� NDWHJRULM� ��� SXQNWL�� 7�WDG� MD YL¼DP

SDãODLN LU �� NDWHJRULMD� WDV QR]¯P�� ND YL¼ã LU JDWDYV SDDXJVWLQ�MXPDP X] �� NDWHJRULMX� O¯G]NR

EÌV EU¯YD YLHWD� .DP�U YL¼ã JDLGD SDDXJVWLQ�MXPX� YL¼DP YDU SDOLHOLQ�W DOJX� QRVDNRW W�V OLHOXPX

VWDUS �� NDWHJRULMDV DXJVW�NR XQ �� NDWHJRULMDV ]HP�NR UREHåX�
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3O�QRãDQD QR]¯P� O�PXPX SLH¼HPãDQX SDU P�U·LHP� X]GHYXPLHP XQ UHVXUVX

L]PDQWRãDQX� SLUPV V�N YHLNW N�GXV SDV�NXPXV� W� QRGURãLQRW WR� ND YDMDG]¯JLH SDV�NXPL WLHN

YHLNWL ¯VWDM� ODLN� XQ SDUHL]� YHLG� �HIHNW¯YL XQ LHGDUE¯JL�� (NVLVW� GDXG]L SO�QRãDQDV O¯G]HNºL� NDV

LU SLHP�URWL NDWU� NRQNU�W� JDG¯MXP�� RUJDQL]�MRW XQ SO�QRMRW NRRSHUDW¯YD GDUEX� 7LH LU GRP�WL

GDå�GX SURFHVX DWYLHJORãDQDL XQ SURJQR]�ãDQDL� SDO¯G] L]YDLU¯WLHV QR QHJDW¯YLHP XQ QHSDUHG]�WLHP

UH]XOW�WLHP� SDO¯G] DWUDVW ILQDQVHV XQ RSWLP�OL L]PDQWRW UHVXUVXV �ILQDQVX� WHKQLVNRV XQ FLOY�NX��

6DGDº� DSOÌNRWL ã�GL MDXW�MXPL�

�� Q�NRWQHV Y¯]LMDV LHPLHVRãDQD GDUED SO�QRV�

�� OR§LVN�V VWUXNWÌUDV DQDO¯]H�

�� VWLSU�V XQ Y�M�V SXVHV� LHVS�MDV XQ GUDXGL� 6:27 �69,'�DQDO¯]H�

�� SO�QRãDQDV VDNDU¯EDV XQ SLOQYDUX VDGDO¯MXPV�

�� SO�QRãDQD� LQYHQWDUL]�FLMD� EXGåHWD VDVW�G¯ãDQD XQ DWVNDLW¯ãDQ�V�
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1RGDºDV�DSJXYHV�P�U·L�

�� ,HP�F¯WLHV QRWHLNW JDOYHQ�V SO�QRãDQDV GDUE¯EDV� NDV YHLGR NRRSHUDW¯YD

YDG¯EDV VWUDW�§LMDV EÌW¯EX�

�� 6DJDWDYRW YLHQN�UãX X]EÌYHV OR§LVNR DQDO¯]L� V�NRW DU ³SUREO�PX NRNX´ O¯G]

SO�QRãDQDV PDWULFDV X]PHWXPDP� LGHQWLILF�MRW SLH¼�PXPXV XQ QRVDNRW

U�G¯W�MXV XQ S�UEDXGHV PHWRGHV�

�� ,HP�F¯WLHV YHLNW 6:27 �69,'� DQDO¯]L XQ SLHP�URW WR NRRSHUDW¯YD VLWX�FLMDL�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� 9LVS�U�MR XQ WXY�NR GDUE¯EDV P�U·X QRWHLNãDQD

�� 5H]XOW�WX� GDUE¯EDV XQ LHJXOG�PR O¯G]HNºX QRWHLNãDQD� NDV QHSLHFLHãDPL L]YLU]¯WR

GDUE¯EDV P�U·X VDVQLHJãDQDL

�� 5¯F¯ED ãDXEX JDG¯MXPRV

�� ,HYLHãDQDV SDV�NXPX SO�QRãDQD

�� *DOYHQLH VWUDW�§LVN�V YDG¯EDV SO�QRãDQDV O¯G]HNºL

�� /R§LVN�V X]EÌYHV DQDO¯]H

�� 3O�QRãDQD N� F�OR¼D XQ VHNX UH]XOW�WV

�� ,HLQWHUHV�WR SXãX DQDO¯]H

�� 3UREO�PX DQDO¯]H XQ ³SUREO�PX NRND´ L]VWU�GH

�� ³0�U·X NRNV´

�� 3O�QRãDQDV PDWULFD

�� 7LHãR XQ QHWLHãR U�G¯W�MX LGHQWLILF�ãDQD XQ S�UEDXGHV PHWRGHV

�� 6:27 �69,'� DQDO¯]H� W�V HOHPHQWL XQ L]PDQWRãDQD

0�F¯EX�PHWRGH�

�� YLQJULQ�MXPV� ,]UDLVLHW GLVNXVLMX PD]� JUXS�� 'DO¯EQLHNL DSVSULHå SO�QRãDQDV GDUE¯EX� NXU� YL¼L

MDX DJU�N LU ELMXãL LHVDLVW¯WL� 8]VYHULHW� ND WDL QDY REOLJ�WL M�EÌW SO�QRãDQDV GDUE¯EDL

NRRSHUDW¯Y�� W� YDU DWWLHNWLHV X] SULY�WR G]¯YL� GDUED VLWX�FLMX YDL HNRQRPLVND

UDNVWXUD GDUE¯EX�

9LQJULQ�MXPD QROÌNV LU QRWHLNW SURFHVXV XQ VRºXV� NXUL GDO¯EQLHNLHP ELMD M�YHLF� N�

DU¯ L]FHOW MHENXUX OR§LVNX YDGO¯QLMX� S�F NXUDV M�YDG�V ãDM� SURFHV�� 3DOÌG]LHW

GDO¯EQLHNXV L]DQDOL]�W YL¼X YHLNWRV SDV�NXPXV XQ VDJDWDYRWLHV SDU WLHP SDVW�VW¯W NODVHL�

$WY�OLHW �� PLQÌWHV GLVNXVLM�P� WDG DSYLHQRMLHW PD]�V JUXSDV OLHODM� SOHQ�UJUXS��

3DOÌG]LHW PD]�V JUXSDV LHSD]¯VWLQ�W DU VDYLHP UH]XOW�WLHP XQ DSPDLQ¯WLHV YLHGRNºLHP DWWLHF¯E� X]

GDå�GDMLHP SD¼�PLHQLHP�

3DOÌG]LHW GDO¯EQLHNXV DWJULH]WLHV PD]DM�V JUXS�V� NULWLVNL L]DQDOL]�MLHW YL¼X LGHQWLILF�WRV

VRºXV� YDGRWLHV S�F WLNNR DSVSULHVW� XQ SDSLOGLQIRUP�FLMDV� NDV WLND VQLHJWD DWWLHF¯E� X] SLHFLHP

SO�QRãDQDV VRºLHP� 3DOÌG]LHW YL¼XV MHENXUX SUREO�PX YDL YHLNVPL VHNRMRãDM� SO�QD LHYLHãDQDV

SURFHV� DWWLHFLQ�W X] YHLGX� N�G� SO�QRãDQD WLND UHDOL]�WD �SLHP�UDP� YDL OLHO�NV X]VYDUV X]

UH]XOW�WLHP YDL L]OLHWRMDPDMLHP O¯G]HNºLHP EÌWX VDPD]LQ�MLV LHYLHãDQDV SUREO�PDV"��

�� YLQJULQ�MXPV� ,HSD]¯VWLQLHW GDO¯EQLHNXV DU OR§LVN�V X]EÌYHV SDPDWLHP XQ F�OR¼D � VHNX

M�G]LHQX� 8]VYHULHW� ND ãLH O¯G]HNºL YDU EÌW ºRWL QRGHU¯JL DU¯ NRRSHUDW¯YD GDUE¯EDV SO�QRãDQ�� NDXW

JDQ WLH WLHN L]PDQWRWL SURMHNWX SO�QRãDQ��

,H]¯P�MLHW JDOYHQ�V I�]HV SLHUDNVWX OR§LVNDV X]EÌYHV DQDO¯]HV VDJDWDYRãDQ��
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3�F ³SUREO�PX NRND´ DWWLHNVPHV DSUDNVWD GHILQ�MLHW SUREO�PX �MÌV YDUEÌW Y�O�VLHWLHV

VQLHJW ³SUREO�PX NRND´ SLHP�UX� NDV DWW�ORWV X]]L¼DV PDWHUL�O�� XQ SDOÌG]LHW GDO¯EQLHNXV L]VWU�G�W

³SUREO�PX NRNX´� -D WHOS� LU S�U�N GDXG] GDO¯EQLHNX� ãR YLQJULQ�MXPX YDU YHLNW PD]�V JUXS�V� S�F

WDP DSYLHQRWLHV OLHODM� SOHQ�UJUXS��

.DG ³SUREO�PX NRNV´ LU JDWDYV� SDO¯G]LHW WR S�UY�UVW SDU ³P�U·X NRNX´ �YDL ³NRNLHP´��

X]VYHURW QHSLHFLHãDP¯EX DSVY�UW DOWHUQDW¯YDV SLHHMDV� ,]VNDLGURMLHW SURMHNWD PDWULFDV SLHP�URãDQX�

L]FHºRW VDNDU¯EDV XQ �U�MR SLH¼�PXPX SUDNWLVN�V VDNDU¯EDV� U�G¯W�MXV XQ S�UEDXGHV PHWRGHV�

�� YLQJULQ�MXPV� ,HSD]¯VWLQLHW GDO¯EQLHNXV DU 6:27 �69,'� DQDO¯]L XQ SDVNDLGURMLHW� N� ãR

O¯G]HNOL YDU SLHP�URW NRRSHUDW¯YD LHNã�M�V XQ �U�M�V YLGHV DQDO¯]HL XQ O¯G] DU WR RUJDQL]DWRULVN�V

DWW¯VW¯EDV SO�QRãDQDL�

6DGDOLHW GDO¯EQLHNXV JUXS�V XQ SDOÌG]LHW VDJDWDYRW 6:27 � 69,' � DQDO¯]L NRRSHUDW¯YDP�

-D YL¼L YLVL QDY QR YLHQD NRRSHUDW¯YD� L]UDXJLHWLHV W�GX� NXUã LU YLVSODã�N S�UVW�Y�WV�

3�UOLHFLQLHWLHV� ND NDWU� JUXS� LU YLHQV ã¯ NRRSHUDW¯YD S�UVW�YLV� 3�F DSP�UDP �� PLQÌW�P

SDOÌG]LHW JUXSDV DWNDO DSYLHQRWLHV XQ DSNRSRW UH]XOW�WXV�

3DO¯G]LHW GDO¯EQLHNLHP VDSUDVW� N�GD QR]¯P� LU 6:27 � 69,' � DQDO¯]HV L]PDQWRãDQDL�

QRVDNRW SULRULW�WHV XQ W�G�M�GL DU¯ VWUDW�§LMDV IRUPXO�MXPX� 6DGDOLHW GDO¯EQLHNXV DWNDO WDM�V SDã�V

JUXS�V XQ SDOÌG]LHW YL¼XV L]PDQWRW DSNRSRWR 6:27 � 69,' � DQDO¯]L SULRULW�ãX QRWHLNãDQ� XQ

VWUDW�§LMDV ]L¼RMXPD VDJDWDYRãDQ�� 1RGDUE¯EDV EHLJ�V VDSXOF�MLHW YLVX OLHOR JUXSX NRS� XQ

SDOÌG]LHW� ODL NDWUD PD]� JUXSD Q�N NODM� DU VDYX VWUDW�§LMDV ]L¼RMXPX� $SVSULHGLHW YLVDV GDå�G�V

SLHHMDV ãLP MDXW�MXPDP�

3DVNDLGURMRã��LQIRUP�FLMD�

�

1R�Y¯]LMDV�O¯G]�GDUED�SO�QDP�

*DOYHQ�V SO�QRãDQDV GDUE¯EDV� NDV LHWYHU NRRSHUDW¯YD VWUDW�§LVN�V YDG¯EDV EÌW¯EX

LU ã�GDV�

�� P�U·X L]YLU]¯ãDQD�

�� NRRSHUDW¯YD DWW¯VW¯EDV P�U·X L]YLU]¯ãDQD�

�� WÌO¯W�MX P�U·X QRWHLNãDQD�

�� QRWHLNW� N�GLHP P�U·L LU M�NDOSR SURGXNFLMDL�

�� SO�QRãDQDV GDUE¯ED�

�� X]UDXG]¯EDV XQ L]Y�UW�ãDQDV SURFHGÌUX L]YHLGH UHVXUVX XQ VDUDåRW�V

SURGXNFLMDV L]PDQWRãDQDL�

3LH¼HPRW� ND JDOYHQLH RUJDQL]�FLMDV P�U·L �JDQ WXY�NLH� JDQ W�O�NLH� LU M�QRVDND LHNã�ML

SDã� RUJDQL]�FLM� �ELHGULHP� O¯GHULHP XQ YDG¯W�MLHP�� LU M�EÌW PHWRG�P� N� LHPLHVRW Y¯]LMDV

VNDLGURV XQ VDSURWDPRV P�U·RV� /LHO�N� GDºD ãR PHWRåX XQ O¯G]HNºX LU VWDQGDUWD LQVWUXPHQWL� NR

L]PDQWR DU¯ FLW�V RUJDQL]�FLM�V� -D NRRSHUDW¯YDP QHSLHGHURãDMLHP LU OLNXP¯JDV LQWHUHVHV

NRRSHUDW¯YD HNRQRPLVN�V GDUE¯EDV UH]XOW�WRV XQ SO�QRãDQDV SURFHV�� WDG ãR O¯G]HNºX L]PDQWRãDQD

NºÌVW ¯SDãL VYDU¯JD� 3LHP�UV WDP YDU EÌW SRWHQFL�OL GRQRUL YDL EDQNDV� NXUDV WLHN OÌJWDV DL]GRW

NRRSHUDW¯YDP QDXGX�

7�O�NR�XQ�WXY�NR�GDUE¯EDV�P�U·X�L]YLU]¯ãDQD�

.RRSHUDW¯YDP X]V�NRW GDUE¯EX YDL VLWX�FLMDL PDLQRWLHV� W� ELHGULHP LU M�DWURG NRS¯JV� YLVX

DWEDOVW¯WV GDUE¯EDV QROÌNV YDL JDOYHQDLV P�U·LV� N� DU¯ M�YHLGR P�U·X KLHUDUKLMD� .RS� DU YDG¯EX

YL¼LHP LU M�FHQãDV YLHQRWLHV SDU NRQNU�WLHP P�U·LHP XQ M�VDSO�QR DWWLHF¯JDV GDUE¯EDV� /�PXPV

SDU WR� YDL JDOYHQ� NRRSHUDW¯YD QRGDUEH EÌV G�U]H¼X PD]XPWLUG]QLHF¯ED YDL WUDQVSRUWD

SDNDOSRMXPX VQLHJãDQD� LU M�SLH¼HP� SLUPV WLHN L]VWU�G�WL MHENXUL FLWL SO�QL�

âDM� VWDGLM� YDU�WX EÌW QRGHU¯JL GLYL DQDO¯WLVNL O¯G]HNºL�

�� OR§LVN�V X]EÌYHV DQDO¯]H� NDV SDUDVWL WLHN OLHWRWD SURMHNWX L]VWU�G� XQ YDU SDO¯G]�W

S�UY�UVW SUREO�PDV P�U·RV�
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�� 6:27 �69,'� DQDO¯]H� NDV SDO¯G] L]DQDOL]�W VWLSU�V XQ Y�M�V SXVHV RUJDQL]�FLM� XQ

QRWHLNW LHVS�MDV XQ GUDXGXV� O¯G] DU WR W� YDU SDO¯G]�W LHPLHVRW Y¯]LMX UH�O� GDUED SO�Q��

âLHP DELHP O¯G]HNºLHP LU GDå�GL QROÌNL� NDV YLHQV RWUX SDSLOGLQD� 6:27 �69,'� DQDO¯]H

NRQFHQWU�MDV X] LHVS�MDPR FHºX L]Y�OHV DSVSULHãDQX� /R§LVNR X]EÌYHV DQDO¯]L YDU L]PDQWRW N� W�O�N

HMRãX GDUE¯EX� ODL QRWHLNWX IDNWLVNRV GDUED P�U·XV� QHSLHFLHãDP¯EX S�F L]OLHWRMDPLHP O¯G]HNºLHP�

ODLND LHUREHåRMXPXV� N� DU¯ LHNã�MR XQ �U�MR YHLNVPHV IDNWRUX X]UDXG]¯EDV XQ NRQWUROHV U�G¯W�MXV�

/R§LVN� X]EÌYHV DQDO¯]H LU YDLU�N Y�UVWD X] RUJDQL]�FLMDV GDUE¯EDV VI�UDV L]Y�UW�ãDQX� WXUSUHW¯

6:27 �69,'� DQDO¯]H SDO¯G] L]Y�UW�W RUJDQL]DWRULVN�V DWW¯VW¯EDV VW�YRNOL XQ SO�QX� 1R RWUDV

SXVHV� MRPDV� NXUDV YLVPD]�N SDNºDXMDV NYDQWLWDW¯YDL Y�UW�ãDQDL �W�GDV N� RUJDQL]�FLMDV NXOWÌUD YDL

VWLPXOX VLVW�PD�� YDU L]U�G¯WLHV SDU VYDU¯JX RUJDQL]�FLMDV VS�NX� X] NXUX YDU EDOVW¯WLHV� /R§LVNDM�

X]EÌYHV DQDO¯]� W�P QHWLHN SLHY�UVWD OLHOD X]PDQ¯ED�

0�U·X�L]YLU]¯ãDQD�

0�U·X L]YLU]¯ãDQD DWVSRJXºR LHSULHNã�MX LHVS�MDP¯EDV VWDGLMX XQ SDO¯G] QRWHLNW� N�GXV

GDUED UH]XOW�WXV �SURGXNFLMX� DU N�GLHP L]OLHWRMDPDMLHP O¯G]HNºLHP XQ GDUE¯E�P YDU VDVQLHJW� â¯V

VWDGLMDV JDODUH]XOW�WV LU YLVS�U�MD GDUE¯EDV YHLGX L]UDXG]¯ãDQ�V� 0LQ�WDM� SLHP�U� ãDM� VWDGLM� YDU

SLH¼HPW VYDU¯JXV HNRQRPLVNDV GDEDV O�PXPXV �SLHP�UDP� N�GXV NXOWÌUDXJXV XQ FLN OLHO� DSMRP�

DXG]�W XQ NXU WRV S�UGRW��

'DUED�L]Q�NXPV�

'DUED L]Q�NXPV �VDUDåRW� SURGXNFLMD� DWWLHFDV X] SDNDOSRMXPLHP YDL SURGXNWLHP

�LHVNDLWRW SDWURQ�åDV NRPSHQV�FLMDV XWW��� NDV LU M�L]OHPM ELHGULHP� .RRSHUDW¯YD YDG¯ED XQ O¯GHUL

FHQãDV LHUREHåRW VDYX NRQWUROL S�U GDUE¯E�P� NXUX UH]XOW�W� WLHN VDUDåRWD SURGXNFLMD YDL LHJÌWL

DWWLHF¯JLH UH]XOW�WL�

3LUPV WLHN L]VWU�G�WL GDUED SO�QL� ELHGULHP LU M�QRVNDLGUR� ND SURGXNFLMD YDU EÌW DU¯

VDYVWDUS�ML L]VO�G]RãD YDL SDW NRQNXU�W VDY� VWDUS� �SLHP�UDP� SDWURQ�åDV NRPSHQV�FLMDV ELHåL

YLHQ QR]¯P� PD]�NDV GLYLGHQGHV�� 9DU VDVW�G¯W VDY� VWDUS� NRQNXU�MRãX GDUED L]Q�NXPX

�SURGXNFLMDV� YDL GDå�GX GDUE¯EDV DOWHUQDW¯YX SULHNãURF¯EX XQ WUÌNXPX VDUDNVWX� VDGDO¯W W�V SD

SULRULW�W�P XQ WDG L]OHPW� ,HLQWHUHV�WL ELHGUL YDU�WX L]YHLGRW JUXSX XQ L]VHNRW ãLP SURFHVDP O¯G]

Q�NDPDMDL VWDGLMDL� DWNO�MRW XQ OHPMRW SDU GDUE¯EDV DOWHUQDW¯Y�P� ODL VDVQLHJWX ã�GX GDUED

L]Q�NXPX�

/DL LHJÌWX NDWUX QR ãLHP GDUED L]Q�NXPLHP �SURGXNFLMX�� LU QHSLHFLHãDPV YHLNW YDLU�NXV

SDV�NXPXV� ,]PDNVDV� ODLNV XQ UDå¯JXPV LU WLH NULW�ULML� NDV YLU]D DOWHUQDW¯YR GDUE¯EDV YHLGX L]Y�OL�

W�G�º LU VYDU¯JL ãRV YDULDQWXV L]S�W¯W NRS� DU YDG¯EX� SHUVRQ�OX XQ ELHGULHP�

3O�QRãDQDV SURFHVDP LU M�QRVNDGUR YLVL L]OLHWRMDPLH O¯G]HNºL� NDV QHSLHFLHãDPL� ODL LHJÌWX

Y�ODPR GDUED L]Q�NXPX �SURGXNFLMX�� ,]OLHWRMDPR O¯G]HNºX SO�QRãDQ� LU M�¼HP Y�U� NRRSHUDW¯Y�

X]¼�PXPD ¯VWHQ�V LHVS�MDV� ELHGUX Y�OPHV XQ �U�MLH DYRWL� 9�ODP� GDUED L]Q�NXPD� QRWHLNWX

GDUE¯EX XQ SDUHG]DPR L]OLHWRMDPR O¯G]HNºX NRPELQ�FLMD YHLGR NRQNU�WX GDUED SO�QX�

5H�OR�LHVS�MX�L]S�WH�

,]Y�ORWLHV GDUED SO�QX �SLHP�UDP� ¯SDãDP UDåRãDQDV SURFHVDP�� Q�NDPDLV VROLV EÌWX YHLNW

UH�OR LHVS�MX L]S�WL� NDV SDO¯G] L]OHPW� YDL SO�QV LU SUDNWLVNL L]SLOG�PV� $WVDXFRWLHV X] LHSULHNã�MR

SLHP�UX� WDV YDU�WX QR]¯P�W SLH¼HPW O�PXPX SDU NXOWÌUDXJX DXG]�ãDQDV DSMRPX� WR W�O�NX

S�UVWU�GL� N� DU¯ L]PDQWRMDPR GDUEDVS�NX �QRGDUELQ�W SDVW�Y¯JX SHUVRQ�OX YDL SLH¼HPW FLOY�NXV X]

N�GX ODLNX� XWW�

5H�OR LHVS�MX L]S�W� M�L]Y�UW� ã�GL IDNWRUL�

�� UHVXUVX �JDQ FLOY�NX� JDQ PDWHUL�OR� SLHHMDP¯ED�

�� WR DWELOVW¯ED NYDOLW�WHV XQ NYDQWLW�WHV ]L¼��

�� NRRSHUDW¯YD ILQDQVX UHVXUVX XQ YDMDG]¯J� GDUEDVS�ND QRGURãLQ�MXPV LHSO�QRWDMDL

UDåRãDQDL�

�� LHVS�MDV DL]VW�W ILQDQVHV DU GDUEDVS�NX YDL PDWHUL�ODMLHP UHVXUVLHP�

�� JUXSDV NROHNW¯YR ]LQ�ãDQX DWELOVW¯ED P�U·X VDVQLHJãDQDL�

�� WLUJXV SLHSUDV¯MXPV�
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�� GDUE¯EDV L]PDNVX DSU�·LQV XQ VDJDLG�PR LH¼�PXPX XQ SHº¼DV DSU�·LQV�

�� LHVS�MDPDLV ULVNV�

5¯F¯ED�ãDXEX�JDG¯MXPRV�

9LV� SO�QRãDQDV SURFHV� LU M�L]GDUD GDåL SLH¼�PXPL SDU LHVS�MDPR ULVNX� QRVDF¯MXPLHP XQ

DSVW�NºLHP� S�U NXULHP QH NRRSHUDW¯YD YDG¯EDL� QH DU¯ JUXSDL QDY QHN�GDV NRQWUROHV�

3LH¼�PXPLHP LU M�EDOVW�V X] WLFDPX LQIRUP�FLMX SDU �U�MLHP IDNWRULHP� ODL YDU�WX VSULHVW SDU WR

LHVS�MDP¯EX�

3O�QRW�MLHP �JUXSDL� O¯GHULHP� YDG¯EDL� LU M�QRVDND YDG¯EDV DWELOG¯EDV UREHåDV�

NRQNUHWL]�MRW QRWLNXPXV� QRVDF¯MXPXV XQ O�PXPXV� NDV LU EÌWLVNL VYDU¯JL YHLNVPHL� EHW DWURGDV

�USXV WR FLOY�NX NRQWUROHV� NXUL ãRV SO�QXV UHDOL]�V� 3LH¼�PXPX LHVS�MDP¯ED LU YLW�OL VYDU¯JD�

-HENXUDL GDUE¯EDL� NDV EDOVW�V X] SLH¼�PXPLHP� NXUX SLHSLOG¯ãDQ�V LU PD] WLFDPD� LU ºRWL

LHUREHåRWD YHLNVPHV LHVS�MDP¯ED� 3DSLOGXV VNDLGUL IRUPXO�WLHP SLH¼�PXPLHP� X] NXULHP EDOVW�V

SO�QL� WLHP EÌWX M�GRG QRU�G¯MXPL� N� X]UDXG]¯W QRWLNXPX JDLWX�

'DUE¯EDV�SO�QRãDQD�

1�NDPDLV VROLV LU YDG¯EDV YDL EL]QHVD SO�QD L]VWU�GH� 7� VDUHå§¯W¯ED EÌV DWNDU¯JD QR

NRRSHUDW¯YD OLHOXPD XQ P�U·LHP� /LHORV NRRSHUDW¯YRV NDWUD QRGDºD YDU L]VWU�G�W VDYXV SO�QXV�

6WDUS QRGDºX YDG¯W�MLHP XQ DXJVW�NR YDG¯EX EÌWX M�QRULW VDUXQ�P SDU SLHHMDPR UHVXUVX VDGDOL XQ

YLVLHP QRGDºX SO�QLHP EÌWX M�DSYLHQRMDV YLHQ� NRS¯J� NRRSHUDW¯YD EL]QHVD SO�Q��

%L]QHVD�SO�QV��

%L]QHVD SO�QV LU YDGRãX QRU�G¯MXPX NRPSOHNVV YLVDP X]¼�PXPDP� /DL JDQ ã�GX SO�QX

L]VWU�G� YDG¯ED� WDV QHGU¯NVW NºÌW SDU YDGRãR UHDOL]�FLMDV PHK�QLVPX EH] ELHGUX Y�O�WR O¯GHUX�

S�UVW�YMX YDL ELHGUX SLOQVDSXOFHV LHVDLVW¯ãDQ�V�

%L]QHVD SO�QDP EÌWX M�LHWYHU

�� WXY�NR XQ W�O�NR P�U·X IRUPXO�MXPV�

�� NRQNU�WL P�U·L GDå�G�P GDUE¯E�P XQ I�]�P � NDV WLNV VDVQLHJWV SLUPDM� P�QHV¯� S�F

VHãLHP P�QHãLHP XWW� �VN� WXUSP�N OR§LVNR X]EÌYL��

�� DWELOG¯EDV VDGDOH �NDV� NR� NDG� N� GDUD�� 6NDLGUV DWELOG¯EDV IRUPXO�MXPV SDO¯G]�V

QRGURãLQ�W WR� ND PLQ�WLH P�U·L WLNV VDVQLHJWL� 0D]RV NRRSHUDW¯YRV WDV YDU�WX VNDUW

JDOYHQRN�UW ELHGUXV XQ O¯GHUXV� OLHORV NRRSHUDW¯YRV WDV LHPLHVRVLHV DPDWD XQ GDUED

DSUDNVWRV �VN� �� VDGDºX � 3HUVRQ�OD YDG¯ED��

3O�QV QHGU¯NVW NºÌW SDU SDãP�U·L� *UXSDL LU M�]LQD� ND WDM� YDU�V YLHQP�U L]GDU¯W L]PDL¼DV�

WR YDU�V X]ODERW XQ GDåDV L]PDL¼DV EÌV SDW QHSLHFLHãDPDV�

6WUDW�§LVN�V�YDG¯EDV�SO�QRãDQDV�O¯G]HNºL�

3DSLOGXV OR§LVN�V X]EÌYHV XQ 6:27 �69,'� DQDO¯]�P� NDV LU QHSLHFLHãDPDV NRPSOHNVDV

SO�QRãDQDV VLWX�FLM�� LU DU¯ FLWL O¯G]HNºL� NXUXV YDU L]PDQWRW LQIRUP�FLMDV LHJÌãDQDL� O�PXPX

SLH¼HPãDQDL SDU DOWHUQDW¯Y�P XQ�YDL UHDOL]�FLMDV VDJDWDYRãDQX�

,]PDQWRMDPR O¯G]HNºX L]Y�OH LU DWNDU¯JD QR MDXW�MXPD XQ ELHåL YLHQ DU¯ QR SO�QRãDQDV

VWDGLMDV� 'DåL O¯G]HNºL LU GHU¯JL WLNDL ILQDQVX OLHWX SO�QRãDQ�� EHW FLWXV YDU L]PDQWRW NRQNU�WL

DWELOG¯EDV SO�QRãDQDL XQ IL]LVNR L]OLHWRMDPR O¯G]HNºX SLHã·LUãDQDL� %XGåHWV� ELODQFH� NU�MXPX

X]VNDLWH XQ GDUED SURFHVD SO�QL LU RUJDQL]DWRULVNR O¯G]HNºX SDUDXJL� XQ WRV YDU L]PDQWRW N� ILQDQVX�

W� DU¯ IL]LVN�V SO�QRãDQDV SURFHGÌU�V� 7LH LU L]OLHWRMDPR O¯G]HNºX SO�QRãDQDV SDPDWLQVWUXPHQWL

�UHVXUVX L]OLHWRMDP¯ED�� XQ WR JDODUH]XOW�WV ELHåL YLHQ WLHN VDJDLG¯WV IL]LVN�V SURGXNFLMDV YHLG��

(NRQRPLVN�V XQ ILQDQVX SO�QRãDQDV XQ DWVNDLW¯ãDQ�V O¯G]HNºL LHWYHU

�� SHº¼DV XQ ]DXG�MXPX ]L¼RMXPXV�

�� LQYHVW¯FLMX DQDO¯]L�

�� IRQGX DYRWX XQ L]OLHWRMXPD ]L¼RMXPXV�

�� VNDLGU�V QDXGDV SOÌVPX�

�� JDGD �EHLJX� ELODQFL�
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�� L]PDNVX DSU�·LQX�

�� EH]]DXG�MXPX XQ EH]SHº¼DV DSU�·LQX�

$U ãR O¯G]HNºX SDO¯G]¯EX YDU VDJDWDYRW O�PXPXV� SO�QRW IL]LVNDV GDUE¯EDV XQ SURFHVXV�

3O�QRãDQDV JDLW� QHSLHFLHãDP¯ED S�F LQIRUP�FLMDV DWW¯VW�V QR YLVS�U�MDV X] NRQNU�WX� -D

Y¯]LMDV VDWXU YLVS�U�MXV IRUPXO�MXPXV �³NDV YDU�WX EÌW´�� VWUDW�§LMDV GRNXPHQWV LHWYHU V¯N�NX

UH]XOW�WX DSUDNVWX�

/DL SDEHLJWX YDG¯EDV XQ GDUE¯EDV SO�QX VDJDWDYRãDQX� N� DU¯ UH�OR LHVS�MX L]S�WL XQ

L]PDNVX � LHJXYXPX LHWHNPHV DQDO¯]L� YDU EÌW OLHWGHU¯JL YHLNW 6:27 � 69,' � DQDO¯]L XQ

S�W¯MXPXV� NDV EDOVW�V X] ILQDQVX XQ HNRQRPLVNR O¯G]HNºX NRPSOHNVX� 7R L]Y�OH EÌV DWNDU¯JD QR

NRQNU�WLHP DSVW�NºLHP� -D S�W¯MXPX P�U·LV LU S�UOLHFLQ�W NRRSHUDW¯YDP QHSLHGHURãRV �W�GXV N�

O¯G]HNºX LQYHVW�W�ML�� YDU�WX EÌW OLHWGHU¯JL X]]LQ�W� N�GD LU YL¼X SLH¼HPW� N�UW¯ED XQ SUDV¯EDV�

%L]QHVD SO�QDP LU M�NDOSR SDU DWVDXFHV GRNXPHQWX SDãDL RUJDQL]�FLMDL� 7DP EÌWX M�SDO¯G]

ELHGULHP� O¯GHULHP� SHUVRQ�ODP� LQYHVW�W�MLHP XQ� GDåRV JDG¯MXPRV� DU¯ NOLHQWLHP VDSUDVW� ³NDV

QRWLNV� NDV LU VDJDLG�PV XQ N�´� $WNDU¯E� QR X]¼�PXPD XQ W� SDUHG]DPDM�P GDUE¯E�P EL]QHVD

SO�Q� EÌWX M�LHWYHU�

�� GDUE¯EDV SO�QL XQ ODLND JUDILNL�

�� WLUJXV L]S�WHV DWVNDLWH�

�� EH]]DXG�MXPD XQ EH]SHº¼DV DQDO¯]H�

�� PDWHUL�ODLV XQ ILQDQVX EXGåHWV�

�� SDUHG]DP�V SHº¼DV XQ ]DXG�MXPX ]L¼RMXPV�

�� SDUHG]DPR DYRWX XQ IRQGX L]OLHWRMXPX ]L¼RMXPV�

�� SDUHG]DP� ELODQFH�

�� SDUHG]DP� VNDLGU�V QDXGDV SOÌVPD�

�� ]L¼RMXPV SDU SDUHG]DPDMLHP UH]XOW�WLHP�

âRV GRNXPHQWXV YDU L]PDQWRW JDQ SO�QX UHDOL]�FLMDV� JDQ YDG¯EDV QROÌN�� 1R YLHQDV SXVHV�

WLH YDU SDO¯G]�W VLVW�PX YHLGRãDQ� XQ QRWHLNW DWELOG¯EX SDU GDWX X]VNDLWL SDU QRULãX SURJQR]�P XQ

WR� NDV IDNWLVNL QRWLHN� 1R RWUDV SXVHV� WLH NRQNUHWL]�� N�GL GDWL SHUVRQ�ODP LU M�DSNRSR XQ

M�L]VNDWD UHJXO�UL �NRQWUROH�� ODL VHNRWX SO�QX L]SLOGHL YDL DU¯ ODL WRV SLHUHJXO�WX �SHUVRQ�OD

SDãQRY�UW�MXPV��

3LOQ¯JD XQ UHJXO�UD UH]XOW�WX ]L¼RãDQD� VDO¯G]LQRW SO�QRWRV UH]XOW�WXV DU UH�OL

VDVQLHJWDMLHP� YHLGR X]UDXG]¯EDV XQ L]Y�UW�ãDQDV VLVW�PDV SDPDWX� NXU UH�OL SLHGDO�V ELHGUL� 7�

VQLHG] DU¯ QRU�GHV� N� GDUE¯ED EÌWX M�WXUSLQD�

7R SDUDVWL GDUD� L]PDQWRMRW X]VNDLWHV GDWXV XQ UHJXO�UL VDJDWDYRMRW

�� DWVNDLWHV SDU GDUE¯EX�

�� NU�MXPX X]VNDLWL XQ LQYHQWDUL]�FLMDV DWVNDLWHV�

�� LHQ�NXPX XQ S�UGRãDQDV UH]XOW�WX ]L¼RMXPXV�

�� SHº¼DV XQ ]DXG�MXPX DSU�·LQXV�

�� EXGåHWD QHDWELOVW¯EDV DWVNDLWHV�

�� ILQDQV�MXPD DYRWX XQ L]OLHWRMXPD DWVNDLWL�

�� S�UVNDW¯WDV ¯VWHUPL¼D YDL LOJWHUPL¼D S�UGRãDQDV XQ WLUJXV SURJQR]HV�

�� ELODQFL SDU LHSULHNã�MR XQ WHNRãR SHULRGX�

�� SURJQR]�WR SHº¼DV XQ ]DXG�MXPX DSU�·LQX Q�NDPDMDP SHULRGDP�

�� SULHNãOLNXPXV L]GHYXPX W�PHL Q�NDPDMDP SHULRGDP�

�� SURJQR]�WR VNDLGU�V QDXGDV SOÌVPX Q�NDPDMDP SHULRGDP�

$WVNDLWHV SDU DSVWLSULQ�WLHP NU�MXPX DSMRPLHP �LQYHQWDUL]�FLMDV�� SHUVRQ�OX� LHVNDLWRW

SDãUHL]�MR XQ SDUHG]DPR O¯PHQL� SHUVRQ�OD PDLQ¯EX� QHLHUDãDQ�V JDG¯MXPLHP� SDãUHL]�MR XQ

SDUHG]DPR DSP�F¯EX XQ VRFL�OR QRGURãLQ�MXPX� SDO¯G] L]YHLGRW HVRã�V VLWX�FLMDV DLQX� QRVNDLGURW�

FLN OLHO� P�U� W� VDVNDQ DU SO�QLHP XQ P�U·LHP� XQ SLH¼HPW O�PXPXV� EDOVWRWLHV X] ODE�NX

LQIRUP�FLMX�
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/R§LVN��X]EÌYH�

/R§LVN� X]EÌYH LU YLHQV QR GDXG]DMLHP O¯G]HNºLHP� NDV YDU SDO¯G]�W SO�QRãDQDV SURFHV��

GRG QRU�GHV SDU WR� N� S�UY�UVW LGHMX ODEL S�UGRP�W� UH�O� SO�Q��

/R§LVN�V X]EÌYHV PHWRGH �/8� LU DQDO¯WLVNV� X] P�U·L RULHQW�WDV SO�QRãDQDV XQ YDG¯EDV

O¯G]HNOLV� 7� EDOVW�V X] NRQFHSFLMX� ND GDUE¯EDV� L]OLHWRMDPR O¯G]HNºX L]PDQWRãDQD XQ VDUDåRWDLV

SURGXNWV QDY JDO¯JDLV YHLNVPHV P�UV� EHW JDQ YDLU�N LHJXOG¯MXPV JDOYHQR �W�O�NR� XQ WXY�NR

P�U·X VDVQLHJãDQ��

*DOYHQLH P�U·L

7XY�NLH P�U·L

.RRSHUDW¯YV ,]OLHWRMDPLH

O¯G]HNºL

'DUE¯EDV 6DUDåRW� SURGXNFLMD

�GDUED L]Q�NXPV�

.RRSHUDW¯YV

7DJDGQH 1�NRWQH

/8�SLHHMDV�SLHP�URãDQDV�OR§LVNV�SDPDWRMXPV�

/8 SLHHMD ºDXM LHUDXG]¯W NRRSHUDW¯YD DWW¯VW¯EDV QRULVHV N� F�OR¼X XQ VHNX VHF¯EX� 7DV WLHN

DWW�ORWV SLHFX O¯PH¼X VLVW�P�� JDOYHQDLV �W�O�NDLV� P�U·LV� WXY�NDLV �WÌO¯W�MDLV� P�U·LV� L]OLHWRMDPLH

O¯G]HNºL� GDUE¯EDV XQ VDUDåRW� SURGXNFLMD �GDUED L]Q�NXPV�� 7� N� SO�QRãDQDV VWDGLM� QDY VNDLGUV�

YDL MHO N�GV QR ãLHP VRºLHP MHENDG UHDOL]�VLHV� WR YDU X]VNDW¯W SDU KLSRW�åX KLHUDUKLMDV

IRUPXO�MXPX� NDV WLNV DQDOL]�WD� â�GD SLHHMD ºDXM LGHQWLILF�W VWUDW�§LVNR SUREO�PX VDNQHV�

.RSXP� /8 SLHHMD SDO¯G] L]YHLGRW OR§LVNX QRWLNXPX VHF¯EX�
�� MD L]OLHWRMDPLH O¯G]HNºL LU SLHHMDPL� WDG GDUE¯ED QRWLNV�
�� MD GDUE¯ED QRWLHN� WDG SURGXNFLMD WLNV VDUDåRWD� MD SURGXNFLMD WLHN VDUDåRWD� WDG WÌO¯W�MLH

P�U·L WLNV VDVQLHJWL�
�� LOJ�N� ODLND SRVP� WDV GRV LHJXOG¯MXPX JDOYHQR P�U·X VDVQLHJãDQ��

*DOYHQDLV P�U·LV �U�MLH IDNWRUL

7ÌO¯W�MDLV P�U·LV �U�MLH IDNWRUL

6DUDåRW� SURGXNFLMD �U�MLH IDNWRUL

'DUE¯EDV �U�MLH IDNWRUL

,]OLHWRMDPLH O¯G]HNºL 3ULHNãQRWHLNXPL

/8 YDU SDO¯G]�W DU¯ L]DQDOL]�W �U�MRV IDNWRUXV� YHLGX� N�G� WLH YDU LHWHNP�W P�U·X
VDVQLHJãDQX� XQ L]YHLGRW DWW¯VW¯EDV JDLWDV X]UDXG]¯EDV N�UW¯EX�

/R§LVN�V�X]EÌYHV�L]PDQWRãDQD�

.RRSHUDW¯Y� /8 SLHHMX YDU L]PDQWRW YLHQP�U� NDG URGDV QHSLHFLHãDP¯ED S�F NDUGLQ�O�P
S�UPDL¼�P W� DWW¯VW¯EDV YLU]LHQ� ± QR V�NRWQ�M�V LGHMDV QRGLELQ�W NRRSHUDW¯YX YDL QR NDUGLQ�ODV
GDUE¯EDV YLU]LHQD PDL¼DV O¯G] WR DSYLHQRãDQDL DU FLWX NRRSHUDW¯YX YDL QRGDºX YDL SDW UDGLN�O�N�P
S�UPDL¼�P �SLHP�UDP� NRRSHUDW¯YD VWUXNWÌUDV SLHP�URW¯EDV DSãDXE¯ãDQD�� YDUEÌW SDW SDUHG]RW W�
OLNYLG�FLMX�

/8 DQDO¯]H LHWYHU YDLU�NDV VWDGLMDV�
�� LHLQWHUHV�WR SXãX� SUREO�PX� P�U·X XQ DOWHUQDW¯YX DQDO¯]H�
�� GDUE¯EDV VDWXUV �LHVNDLWRW L]OLHWRMDPR O¯G]HNºX L]PDQWRãDQX XQ SURGXNFLMDV UDåRãDQX��

�U�MR IDNWRUX U�G¯W�MX NRPSOHNVD QRGURãLQ�MXPV X]UDXG]¯EDV QROÌN��
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,HLQWHUHV�WR�SXãX�LQWHUHãX�DQDO¯]H�

,HLQWHUHV�WR SXãX DQDO¯]HL EÌWX M�DSOÌNR GDå�GLH NRRSHUDW¯YD GDUE¯E� WLHãL YDL QHWLHãL

LHVDLVW¯WLH VXEMHNWL� 7DM� EÌWX M�LHNºDXM QH WLNDL ELHGUL� O¯GHUL XQ YDG¯ED� EHW DU¯ NOLHQWL� NDSLW�OD
QRGURãLQ�W�ML �EDQNDV�� SDãYDOG¯EDV� FLOY�NL QR VHNXQG�UDMLHP NRRSHUDW¯YLHP YDL NRRSHUDW¯YDM�P
IHGHU�FLM�P XWW� $WNDU¯E� QR NRQNU�W� DQDOL]�MDP� MDXW�MXPD LHLQWHUHV�WR SXãX NRPSOHNV� WLNV

LHNºDXWL GDå�GL FLOY�NL�
,HLQWHUHV�WR SXãX DQDO¯]L YDU YHLNW GDUED DSVW�NºRV� SLHGDORWLHV ELHGUX� O¯GHUX XQ YDG¯EDV

S�UVW�YMLHP� ®SDãV MDXW�MXPV LU� YDL EÌWX OLHWGHU¯JL LHNºDXW YLVDV DQDO¯]� LHVDLVW¯W�V SXVHV� 7DV EÌV
DWNDU¯JV QR VLWX�FLMDV� 1HDWNDU¯JL QR W�� YDL W�V DNW¯YL SLHGDO�V DQDO¯]�� YLVDV LHLQWHUHV�W�V SXVHV LU
M�LGHQWLILF� XQ WR PRWLY�FLMD� FHU¯EDV XQ LQWHUHVHV LU M�L]DQDOL]�� -D LHLQWHUHV�W�V SXVHV IL]LVNL QDY
NO�W� WDG SDU GDå�GR LQWHUHãX JUXSX S�UVW�YMLHP LU M�QR]¯P� DWVHYLã·L VHPLQ�UD GDO¯EQLHNL�

9LVDV LHVDLVW¯W�V SXVHV �JDQ DNW¯YL� JDQ WLNDL QHGDXG] LHVDLVW¯W�V� LU M�X]UDNVWD NDWUD X]

DWVHYLã·DV NDUW¯WHV� .DUW¯WHV LU M�SLHVWLSULQD SLH VLHQDV YDL W�IHOHV XQ M�VDJUXS� S�F LQWHUHV�P� 7DG

EÌWX M�QRWLHN GLVNXVLMDL SDU WR� NXUDV SXVHV LQWHUHV�P LU M�SLHã·LU SULRULW�WH� NDG V�NVLHV SUREO�PX

DQDO¯]H�

3UREO�PX�DQDO¯]H�

3UREO�PDV YDU L]Y�UW�W� WLNDL EDOVWRWLHV X] SLHHMDPR LQIRUP�FLMX XQ L]SUDWQL SDU JDOYHQR

F�OR¼D XQ VHNX VDYVWDUS�MR VDNDU¯EX� L]YHLGRMRW GHWDOL]�WX SDãUHL]�M�V VLWX�FLMDV DLQX� âDM� VWDGLM�
QDY M�SLH¼HP O�PXPL SDU LHVS�MDPLHP ULVLQ�MXPLHP� MR WDV WLNDL VDãDXULQ�V SHUVSHNW¯YX XQ

SD]XG¯V LHVS�MDV� NXUDV YDU�WX DWNO�WLHV Y�O�N� %ÌWX M�QRVNDLGUR WLNDL UH�OL HNVLVW�MRã�V� QHYLV
LHGRP�W�V YDL Q�NRWQHV SUREO�PDV� âDM� QROÌN� SUREO�PD EÌWX M�X]OÌNR YDLU�N N� SDãUHL] HVRãV

QHJDW¯YV VW�YRNOLV QHN� ULVLQ�MXPD QHHVDP¯ED�
.DWUDP GDO¯EQLHNDP EÌWX M�X]UDNVWD YLHQD FHQWU�O� SUREO�PD � M�DWDLQR� NDV� S�F YL¼D

GRP�P� LU YLVS�U�M�V SUREO�PDV V�S¯J�NDLV SXQNWV�

3UREO�PX�NDUW¯WHV�QRIRUP�ãDQDV�SLHP�UV�

1DY SLHHMDPL SHVWLF¯GL .XOWÌUDXJL LU NDLW�NºX S�U¼HPWL

1HSDUHL]L 3DUHL]L

/¯G] ãLP LHVS�MDP¯ED /¯G] ãLP WLNDL QRY�URMXPV

7DG EÌWX M�DSVSULHå NDWUV SULHNãOLNXPV XQ M�FHQãDV YLHQRWLHV SDU YLHQX FHQWU�OR SUREO�PX�

-D QDY LHVS�MDPV YLHQRWLHV� WDG NDUW¯WHV DU SUREO�P�P YDU�WX L]N�UWRW S�F WR VDYVWDUS�M�P
VDNDU¯E�P� 1R ã¯P GLVNXVLM�P YDU�WX L]YHLGRWLHV ³SUREO�PX NRNV´ XQ� EDOVWRWLHV X] UH]XOW�WLHP�

YDU�WX L]GDO¯W FHQWU�OR SUREO�PX�

³3U�WD Y�WUD´� ORPX VS�OH XQ FLWL O�PXPX SLH¼HPãDQDV SDO¯JO¯G]HNºL LU QRGHU¯JL
LQVWUXPHQWL� NR YDU L]PDQWRW ãDM� GLVNXVLM�� /DL L]Y�O�WRV ODE�NRV O�PXPXV� NDWUX YDULDQWX YDU

QRY�UW�W DU SXQNWLHP YDL GLVNXVLMX YDU WXUSLQ�W� O¯G] WLHN SDQ�NWD YLHQRãDQ�V� DSOÌNRMRW FHQWU�O�V
SUREO�PDV SD YLHQDL� 3�F LHVS�MDV LU M�L]YDLU�V QR IRUP�ODV EDOVRãDQDV SURFHGÌUDV� ODL LHJÌWX
YDLU�NXPD DWEDOVWX�

³3UREO�PX�NRND´�L]YHLGH�

.DUW¯WL DU FHQWU�OR SUREO�PX QRYLHWRMLHW FHQWU�� .DUW¯WHV� NXUDV DWWLHFDV X] SUREO�PDV

JDOYHQDMLHP XQ WLHãDMLHP F�OR¼LHP� QRYLHWRMLHW KRUL]RQW�OL ]HP W�V� EHW NDUW¯WHV� NDV VDWXU

LHY�URMDPDV XQ WLHãDV VHNDV� � KRUL]RQW�OL YLUV W�V� &�OR¼XV XQ VHNDV W�G�M�GL YDU YLU]¯W X] DXJãX XQ

OHMX YHUWLN�OL W�G� DWW�OXP� QR FHQWU�O�V SUREO�PDV� NDV DWVSRJXºR WR VDLVW¯EDV SDN�SL DU ãR

SUREO�PX� â�G� YHLG� L]YHLGRMDV NRNDP O¯G]¯JD VLVW�PD� NXUDL LU YLHQV VWXPEUV �FHQWU�O�
SUREO�PD�� ]DUL XQ VDNQHV� V¯NLH ]DUL¼L XQ VDNQHV�



���

'LDJUDPPD��³SUREO�PX�NRND´�YHLGRãDQD�

&HQWU�O�V SUREO�PDV JDOYHQLH XQ WLHãLH F�OR¼L LU ]HP W�V�
&HQWU�O�V SUREO�PDV JDOYHQ�V XQ WLHã�V VHNDV LU YLUV W�V�
&�OR¼XV XQ VHNDV Y�O�N L]N�UWR S�F W�GLHP SDãLHP SULQFLSLHP� N� YHLGRMRW ³SUREO�PX

NRNX´�

3UREO�PX DQDO¯]L YDU SDEHLJW� NDG YLVL GDO¯EQLHNL LU S�UOLHFLQ�WL� ND VLVW�P� LU LHWYHUWD YLVD
EÌWLVN�N� LQIRUP�FLMD� ODL YDU�WX L]VNDLGURW JDOYHQ�V F�OR¼X XQ VHNX VDNDU¯EDV� NDV UDNVWXUR

SUREO�PX�

0�U·X�DQDO¯]H�

0�U·X DQDO¯]HV QROÌN� ³SUREO�PX NRNV´ WLHN S�UYHLGRWV SDU ³P�U·X NRNX´ �SUREO�PX

Q�NRWQHV ULVLQ�MXPL� XQ DQDOL]�WV� 6�NRW QR ³SUREO�PX NRND´ JDORWQHV XQ YLU]RWLHV X] OHMX� YLVDV

SUREO�PDV WLHN L]WHLNWDV Y�ODPRV QRVDF¯MXPRV �SR]LW¯YL DSJDOYRMXPL�� /¯G]¯J� YHLG� FHQWU�O�
SUREO�PD WLHN S�UYHLGRWD SDU P�U·L�

-D SUREO�PDV DSJDOYRMXPDP� NDG WDV WLHN S�UY�UVWV SDU P�U·L� QDY YDLUV QHN�GDV M�JDV�
X]UDNVWLHW SUREO�PDV YLHW� N�GX P�U·L YDL DU¯ DWVW�MLHW WR QHPDLQ¯JX� 3�UEDXGLHW� YDL X]UDNVW¯WLH
PD]�NLH P�U·L LU SLHWLHNDP� VNDLW�� ODL VDVQLHJWX YDLU�NXV JDOYHQRV P�U·XV Q�NDPDM� O¯PHQ¯� -D
YDMDG]¯JV� SLHUDNVWLHW NO�W MDXQXV� PD]�NXV P�U·XV�

-D SUREO�PDV WLND IRUPXO�WDV ã�GL� ³MD $ LU F�ORQLV� WDG % LU VHNDV´� WDG P�U·L WDJDG LU

L]WHLNWL ã�GL� ³; O¯G]HNºL� ODL VDVQLHJWX <´�

$ F�OR¼D XQ % VHNX VDNDU¯ED DXWRP�WLVNL QHS�UWDSV SDU VDNDU¯EX VWDUS ³O¯G]HNOL´ XQ

³EHLJ�P´� 'DåUHL] LU M�LHVDLVWD SDSLOGX O¯G]HNºL� ODL VDVQLHJWX Y�ODP�V EHLJDV�

1REHLJXP� QRYHOFLHW O¯QLMDV� NXUDV QRU�GD O¯G]HNºD � EHLJX VDNDU¯EDV ³P�U·X NRN�´�

$OWHUQDW¯YX�DQDO¯]H�

â¯V DQDO¯]HV QROÌNV LU DWUDVW LHVS�MDPRV DOWHUQDW¯YRV YDULDQWXV� L]Y�UW�W UH�O�V LHVS�MDV XQ
NDWUD YDULDQWD SULHNãURF¯EDV� N� DU¯ YLHQRWLHV SDU VWUDW�§LMX� ³0�U·X NRND³ ³O¯G]HNºD ± EHLJX´ ]DUL�

NDV YDU�WX NºÌW SDU GDUE¯E�P YDL LQGLYLGX�OLHP SURMHNWLHP� ãDM� VWDGLM� WLHN LGHQWLILF�WL XQ ODLVWL

DSULW�� 7LH VDWXU DOWHUQDW¯YXV YDULDQWXV� NDV LU M�VDQXPXU� YDL M�DS]¯P� �SLHP�UDP� ³UDåRãDQDV

SLHHMD´� ³LHQ�NXPX JÌãDQDV SLHHMD´� ³DSP�F¯EX SLHHMD´ XWW���

$WJULHåRWLHV SLH LHLQWHUHV�WR SXãX DQDO¯]HV ��� VROLV�� GDO¯EQLHNLHP EÌWX M�DSVSULHå
DOWHUQDW¯YL YDULDQWL� YDGRWLHV S�F W�� N� WLH YDU�WX LHWHNP�W NDWUX LQWHUHãX JUXSX� /DL VDO¯G]LQ�WX XQ

L]Y�UW�WX GDå�GDV SLHHMDV� YDU L]PDQWRW DU¯ ILQDQVX GRNXPHQWXV�

9LVLHP GDO¯EQLHNLHP EÌWX M�DSVSULHå SLHHMDP�V DOWHUQDW¯YDV XQ M�YLHQRMDV SDU WR

DWWLHF¯JDM�P NRS�M�P L]PDNV�P� L]GHY¯JXPX GDå�G�P LHLQWHUHV�WR SXãX JUXS�P� VS�M�P VDVQLHJW

X]VW�G¯WRV P�U·XV XQ WR VRFL�OR ULVNX� ,]Y�UW�MRW YDULDQWXV� M�DSVYHU W�GL SDSLOGX DVSHNWL N�
WHKQROR§LMDV SLHP�URW¯ED XQ YLHW�MR UHVXUVX L]PDQWRãDQD� LQVWLWXFLRQ�O� N�UW¯ED �NDSDFLW�WH� VS�MD�
WHKQLVN� SDO¯G]¯ED�� N� DU¯ LHWHNPH X] YLGL� 3O�QRãDQDV NRPDQGDL EÌWX M�L]Y�UW� LHVS�MDPLH YDULDQWL

DWWLHF¯E� X] GDå�GLHP NULW�ULMLHP XQ M�VDVW�GD DSWXYHQV Y�UW�MXPV �SLHP�UDP� DXJVWV�]HPV� ����

HNVWHQV¯YV�LHUREHåRWV��
3DPDWRMRWLHV X] L]Y�UW�ãDQDV UH]XOW�WLHP� SO�QRãDQDV NRPDQGDL M�VS�M YLHQRWLHV SDU

VWUDW�§LMX�

*DOYHQ�V�SURJUDPPDV�YDL�LQGLYLGX�O�V�GDUE¯EDV�HOHPHQWX�QRVNDLGURãDQD�

/¯G]NR VWUDW�§LMD LU L]UDXG]¯WD� QR ³P�U·X NRND´ LU M�SD¼HP JDOYHQLH SURJUDPPDV HOHPHQWL

XQ M�LHYLHWR SLUPDM� SO�QRãDQDV PDWULFDV �30� VWDEL¼�� 1R DXJãDV YLU]RWLHV X] OHMX� L]OHPM� NXUã

EÌV JDOYHQDLV P�U·LV XQ NXUã � WÌO¯W�MV P�U·LV� -D QHSLHFLHãDPV� PDLQLHW P�U·X IRUPXO�MXPV LU

M�PDLQD� ODL WLH EÌWX SUHF¯]�NL�
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3O�QRãDQDV�PDWULFD��

�� $WW¯VW¯EDV P�U·L
$XJVW�NDLV P�U·LV� X] NXUD
VDVQLHJãDQX SURMHNWDP LU

M�YLU]�V
�QRVDXFLHW P�U·JUXSDV�

�� ,QGLNDWRUL

3DV�NXPL �WLHãL YDL QHWLHãL�� ODL

S�UEDXG¯WX� N�G� P�U� DWW¯VW¯ED
LU UHDOL]�WD �M�SUHFL]�
S�UEDXGHV O¯G]HNºL�

�� �U�MLH IDNWRUL

6YDU¯JDV QRULVHV� DSVW�NºL YDL
O�PXPL� NDV QHSLHFLHãDPL� ODL

P�U·XV VDJODE�WX LOJ�N� ODLND
SRVP�

�� 7ÌO¯W�MLH P�U·L
3DUHG]DPLH UH]XOW�WL
SURMHNWD UHDOL]�FLM�
�QRVDXFLHW P�U·JUXSDV�

�� ,QGLNDWRUL

3DV�NXPL �WLHãL YDL QHWLHãL�� ODL

S�UEDXG¯WX� N�G� P�U� DWW¯VW¯ED
LU UHDOL]�WD �M�SUHFL]�
S�UEDXGHV O¯G]HNºL�

�� �U�MLH IDNWRUL

6YDU¯JDV QRULVHV� DSVW�NºL YDL
O�PXPL� NDV DWURGDV �USXV
SURMHNWD NRQWUROHV XQ NXULHP LU

M�GRPLQ�� ODL SDQ�NWX YDMDG]¯JR
DWW¯VW¯EX

�� 'DUED L]Q�NXPV

�VDUDåRW� SURGXNFLMD�

5H]XOW�WL� NXUL SURMHNWDP LU

M�JDUDQW�
�QRVDXFLHW P�U·JUXSDV�

�� ,QGLNDWRUL

3DV�NXPL �WLHãL YDL QHWLHãL�� ODL

S�UEDXG¯WX� N�G� P�U� LU
LHJÌWV GDUED L]Q�NXPV

�M�SUHFL]� S�UEDXGHV O¯G]HNºL�

�� �U�MLH IDNWRUL

6YDU¯JDV QRULVHV� DSVW�NºL YDL
O�PXPL� NDV DWURGDV �USXV
SURMHNWD YDG¯EDV NRQWUROHV XQ NXUL

LU QHSLHFLHãDPL� ODL VDVQLHJWX

WÌO¯W�MR P�U·L
�� 'DUE¯EDV
'DUE¯EDV� NXUDV WLND
YHLNWDV� ODL LHJÌWX GDUED

L]Q�NXPX

�� ,]OLHWRMDPLH O¯G]HNºL
3UHFHV XQ SDNDOSRMXPL� NDV

QHSLHFLHãDPL� ODL YHLNWX

GDUE¯EDV

�� �U�MLH IDNWRUL

6YDU¯JDV QRULVHV� DSVW�NºL YDL
O�PXPL� NDV DWURGDV �USXV
SURMHNWD YDG¯EDV NRQWUROHV XQ NXUL

LU QHSLHFLHãDPL� ODL LHJÌWX GDUED

L]Q�NXPX

'DUED L]Q�NXPX DWW�ORMLHW N� P�U·L� X] NXUX NRRSHUDW¯YD YDG¯EDL EÌWX M�YLU]�V SDUDVW�
NRRSHUDW¯YD EL]QHVD GDU¯MXPX JDLW�� 7R NRS¯JDM�P VHN�P YDL LHGDUE¯EDL LU M�EÌW SLHWLHNDPDL� ODL

VDVQLHJWX WÌO¯W�MR P�U·L� NDV WRP�U SDOLNV �USXV YDG¯EDV NRQWUROHV� 'DUE¯EDV LU DSOÌNRWDV N�
SURFHVV� ,]YDLULHWLHV QR GDUE¯EX GHWDOL]�ãDQDV� QRU�GLHW SDPDWVWUXNWÌUX XQ VWUDW�§LMX� S�U�MR
DWVW�MLHW SURMHNWD YDG¯EDV ]L¼�� 9LVV GDUED L]Q�NXPV XQ NDWUD GDUE¯ED LU M�VDQXPXU� W�� ODL SDU�G¯WX
VDYVWDUS�M�V VDNDU¯EDV� *DOYHQLH L]OLHWRMDPLH O¯G]HNºL LU VQLHJWL IRQGX� SHUVRQ�OD XQ SUHþX

L]WHLNVP��

�U�MLH�IDNWRUL�XQ�SLH¼�PXPL�

�U�MLH IDNWRUL XQ SLH¼�PXPL LU QRVDF¯MXPL� NDV DWURGDV �USXV SURMHNWD NRQWUROHV� NDP LU

M�EÌW� ODL SURJUDPPD YDL GDUE¯ED EÌWX YHLNVP¯JD� $WWLHF¯E� X] YLV�P GDUE¯E�P LU M�X]GRG
MDXW�MXPV� YDL GDUE¯ED LU SLOQ¯J� NRRSHUDW¯YD NRQWURO� YDL HNVLVW� �U�MLH� �USXV NRQWUROHV HVRãL

IDNWRUL� NXUL YDU WUDXF�W YHLNW ãR GDUE¯EX�
$WWLHF¯E� X] SO�QRW�P GDUE¯E�P S�UOLHFLQLHWLHV� ND �U�MLH IDNWRUL LU L]]LQ�WL SLHWLHNDPL V¯NL�

W�� ODL WRV YDU�WX X]UDXG]¯W� �U�MR IDNWRUX SLHP�UL YDU�WX EÌW ã�GL�
�� NRRSHUDW¯Y� VDYLHQ¯ED QRGURãLQ�V DSGURãLQ�ãDQX�
�� YLHW�M�V LQVWLWÌFLMDV VDGDUERVLHV GDUE¯EX SO�QRãDQ��
�� L]PDL¼DV SDVDXOHV FHQ�V YDU�V VHJW DU HVRã� EXGåHWD O¯G]HNºLHP�

�U�MR IDNWRUX QR]¯PH EÌWX M�L]Y�UW�� ODL QRU�G¯WX� NXU VO�SMDV SDQ�NXPX LHVS�MDV� ,]VNDWLHW
�U�MR IDNWRUX VDUDNVWX� DW]¯P�MLHW WR VYDU¯JXPX XQ UHDOL]�ãDQ�V LHVS�MX� 7�GL �U�MLH IDNWRUL� NXUL

QDY QR]¯P¯JL YDL LU SUDNWLVNL QHLHVS�MDPL� EÌWX M�L]VO�G]�
-D GDO¯EQLHNL QROHPM� ND �U�MDLV IDNWRUV LU QR]¯P¯JV GDUED L]Q�NXPDP� EHW PD] WLFDPV� ND

WDV YDU UHDOL]�WLHV� WDG WDV LU JUDXMRãV IDNWRUV� -D ã�GL IDNWRUL WLHN NRQVWDW�WL� WDG� ODL L]YDLU¯WRV QR
]DXG�MXPLHP� SURJUDPPDV YDL GDUE¯EDV SULHNãOLNXPV LU M�PDLQD YDL QR W� LU M�DWVDN�V�



���

,QGLNDWRUL���3O�QRãDQDV�PDWULFD�MHE�30���

,QGLNDWRUL LU SUHFL]�WL 30 RWUDM� DLO�� 7LH ºDXM QRWHLNW� FLN W�OX P�U·L LU WLNXãL VDVQLHJWL

GDå�GRV ODLND SRVPRV� 0�U¯MXPL YDU EÌW

�� NYDQWLWDW¯YL � FLN GDXG]� NDG� NXU �SLHP�UDP� FLN WUDNWRUVWXQGX LU ]HPQLHND U¯F¯E��

SDNDOSRMXPD VQLHJãDQDV ODLNV� YLHWD XWW���

�� NYDOLWDW¯YL � FLN NYDOLWDW¯YL �SLHP�UDP� FLN DWELOVWRãXV L]OLHWRMDPRV O¯G]HNºXV� ODEXV

SDNDOSRMXPXV ]HPQLHNV VD¼HP��

�� GDUERWLHV VS�M¯JL �SLHP�UDP� SDOLHOLQ�WD LHVS�MD L]PDQWRW VDOG�WDYDV� DNW¯Y�ND

LHVDLVW¯ãDQ�V JUXSDV QRULV�V��

-�SDQ�N� ODL NYDOLWDW¯YRV LQGLNDWRUXV YDU�WX L]P�U¯W S�F LHVS�MDV YDLU�N� -D WDV QDY

L]GDU�PV� L]PDQWRMLHW WLHãRV LQGLNDWRUXV� YDMDG]¯EDV JDG¯MXP� WRV SDSLOGLQRW DU QHWLHãDMLHP�

7LHãR�XQ�QHWLHãR�LQGLNDWRUX�SLHP�UL�

12/Ë.6 7,(â$,6 ,1',.$7256 1(7,(â$,6

,1',.$7256

0D]R ]HPQLHNX LHQ�NXPX

SDOLHOLQ�ãDQ�V

.XOWÌUDXJX S�UGRãDQD 7LSLVNR SDW�U�W�MX LHSLUNXPL

,U LHWHLFDPV L]PDQWRW YDLU�NXV LQGLNDWRUXV� MR YLHQV LQGLNDWRUV UHWL NDG VQLHG] YLVDSWYHURãX

L]PDL¼X DLQX� 6DVND¼� DU 125$' ������ ODEV LQGLNDWRUV LU

�� SDPDW¯JV � W�GV� NDV DWVSRJXºR EÌWLVNX P�U·D DVSHNWX DU SUHF¯]X WHUPLQX�

�� QHDWNDU¯JV� GDå�GRV O¯PH¼RV � W� N� JDOYHQDLV XQ WÌO¯W�MDLV P�U·LV EÌV DWã·LU¯JL XQ

NDWUDP LQGLNDWRUDP LU M�DWVSRJXºR VDVQLHJXPX SLHU�G¯MXPV� YLHQX XQ WR SDãX

LQGLNDWRUX QHYDU L]PDQWRW YDLU�N N� YLHQDP P�U·LP�

�� IDNWLVNV � NDWUDP LQGLNDWRUDP LU M�DWVSRJXºR IDNWV� QHYLV VXEMHNW¯YL LHVSDLGL� 7DV LU

YLHQ�GL M�VDSURW JDQ SURJUDPPDV DWEDOVW¯W�MDP� JDQ LQIRUP�WDP VNHSWL·LP�

�� VS�M¯JV LHGYHVW WLFDP¯EX � NRQVWDW�W�V L]PDL¼DV YDU DWWLHFLQ�W WLHãL X] SURJUDPPX YDL

GDUE¯EX�

�� SDPDWRWV DU LHJÌWLHP GDWLHP� ,QGLNDWRUL LU M�YHLGR� EDOVWRWLHV X] YLHJOL SLHHMDPLHP YDL

W�GLHP GDWLHP� NXUXV YDU LHJÌW DU QHOLHO�P SDSLOGX SÌO�P SURMHNWD DGPLQLVWU�ãDQDV

JDLW��

0�U¯MXPLHP LU M�EÌW SLHWLHNDPL SUHF¯]LHP� ODL LQGLNDWRUX YDU�WX REMHNW¯YL S�UEDXG¯W�

,QGLNDWRUV LU REMHNW¯YL S�UEDXG�PV� MD GDå�GDV SHUVRQDV� NXUDV L]PDQWR YLHQX XQ WR SDãX P�U¯ãDQDV

SURFHVX� QHDWNDU¯JL YLHQD QR RWUDV LHJÌVW O¯G]¯JXV P�U¯MXPXV�

3O�QRãDQDV V�NXPD VWDGLM�V LQGLNDWRUL LU WLNDL QRU�GRãL OLHOXPL� NDV LU DWNDO M�S�UVNDWD� NDG

SURJUDPPD LHLHW VDY� RSHUDW¯YDM� I�]�� -D QHSLHFLHãDPV� WLH LU M�DL]VW�M DU VSHFL�OL DWWLHF¯JDMDL

SURJUDPPDL YDL GDUE¯EDL SLHP�URWLHP LQGLNDWRULHP� â¯V VDGDºDV SLHOLNXP� VQLHJWV SLHP�UV� N�

QRIRUPXO�W DWELOVWRãX LQGLNDWRUX�

3�UEDXGHV�O¯G]HNºL�

1�NDPDLV VROLV LU S�UEDXG¯W XQ NRQNUHWL]�W S�UEDXGHV O¯G]HNºXV � S�UOLHFLQ�WLHV� ND S�F

LQGLNDWRUX QRIRUPXO�ãDQDV� WLHN SUHFL]�WL WR L]PDQWRãDQDL QHSLHFLHãDPLH LQIRUP�FLMDV DYRWL�

�� N�GD LQIRUP�FLMD LU SLHHMDPD�

�� N�G� YHLG� �IRUP���

�� NDP LU M�VQLHG] LQIRUP�FLMD�

'DXG]RV JDG¯MXPRV LU OLHWGHU¯JL SDSLOGLQ�W 30 DU DLOL ³ 3�UEDXGHV O¯G]HNºL ´� ,QIRUP�FLMDL

SDU LQGLNDWRULHP� QHDWNDU¯JL QR W�� YDL LQIRUP�FLMD LU LHJÌWD NRRSHUDW¯Y� YDL �USXV W�� LU M�EÌW

SLHHMDPDL� WLFDPDL� YLHQN�UãDL� SLH¼HPDPDL XQ DWELOVWRãDL� ODL LQGLNDWRULHP EÌWX SUDNWLVND QR]¯PH�
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6WLSU�V�XQ�Y�M�V�SXVHV��LHVS�MDV�XQ�GUDXGL��6:27��69,'��DQDO¯]H�

6:27 �69,'� DQDO¯]H ºDXM NRRSHUDW¯YDP LHJÌW L]SUDWQL JDQ SDU LHNã�MLHP MDXW�MXPLHP�

JDQ SDU �U�MLHP IDNWRULHP� GRGRW LHVS�MX SLH¼HPW ODE�NXV O�PXPXV� 7� DSOÌNR RUJDQL]�FLMX QR

þHWULHP GDå�GLHP DVSHNWLHP�

�� VWLSU�V SXVHV � LHNã�M�V ¯SDã¯EDV� NDV� ODEL PRELOL]�WDV YDL HIHNW¯YL L]PDQWRWDV� YDU GRW

OLHO�NX ODEXPX RUJDQL]�FLMDL �SLHP�UDP� SUDVPH XQ UHVXUVL��

�� Y�M�V SXVHV � LHNã�M�V ¯SDã¯EDV� NXUDV LHUREHåR RUJDQL]�FLMDV SRWHQFL�OX �SLHP�UDP�

QHSLHWLHNDPD SUDVPH YDL UHVXUVL��

�� LHVS�MDV � �U�MLH IDNWRUL� NDV YDU X]ODERW RUJDQL]�FLMDV NRQNXU�WVS�MX XQ NXUL LU SLOQ¯E�

M�L]PDQWR�

�� GUDXGL � �U�MLH QHODEY�O¯JLH IDNWRUL� NXUL YDU�WX NDY�W RUJDQL]�FLMDV LHSO�QRWR SURJUHVX�

â¯ DQDO¯]H GRG LHJXOG¯MXPX SURFHV�� NXU� Y¯]LMD WLHN LHPLHVRWD SO�QRV� VQLHG]RW NRRSHUDW¯YD

LHNã�M� XQ �U�M� SRWHQFL�OD NRSDLQX� DU QROÌNX VDVQLHJW RUJDQL]�FLMDV XQ�YDL SURJUDPPDV P�U·XV

YDL GDUE¯EDV P�U·XV� 7DV SDO¯G] DU¯ NRQFHQWU�WLHV X] NRRSHUDW¯YD YLHQUHL]�MR VS�NX XQ LHVS�M�P�

6:27��69,'��DQDO¯]HV�SLHOLHWRMXPV�

6:27 �69,'� DQDO¯]L YDU L]PDQWRW RUJDQL]�FLMDV DWW¯VW¯EDV SO�QRãDQ�� L]FHºRW MRPDV�

NXU�V NRRSHUDW¯YDP LU YLVOLHO�NDLV SRWHQFL�OV� $U ã¯V DQDO¯]HV SDO¯G]¯EX YDU DSOÌNRW NRRSHUDW¯YX

NRSXP� YDL DU¯ NRQFHQWU�WLHV NRQNU�WL X] N�GX SURJUDPPX YDL GDUE¯EX� 7� YDU NDOSRW SDU VWDUWD

SXQNWX SODãD VSHNWUD SURJUDPPX XQ GDUE¯EX LHVS�MDP¯EDV L]Y�UW�ãDQDL XQ VDO¯G]LQ�ãDQDL� MD WR

L]PDQWR� ODL L]UDXG]¯WRV VHY QRGHU¯J�NR QR SRWHQFL�OR SURJUDPPX XQ GDUE¯EX NO�VWD� 7� YDU DL]VW�W

NRPSOLF�WR XQ S�U�N SODãR L]PDNVX XQ LHJXYXPX DQDO¯]L�

%H] WLHãLHP UH]XOW�WLHP 6:27 �69,'� DQDO¯]HV VDJDWDYRãDQD LU SR]LW¯YV XQ QRGHU¯JV

SDV�NXPV� -D WR YHLF JUXS�� WDV ºDXM YLVLHP LHVDLVW¯WDMLHP LHUDXG]¯W NRRSHUDW¯YD NRS�MR DLQX

DWWLHF¯E� X] W� YHLNVPHV L]UHG]�P XQ LHVS�MDPL NULWLVNR LHWHNPL YDL DWW¯VW¯EX� W�G�M�GL GRGRW VDYX

LHJXOG¯MXPX NRS�MR XQ DWEDOVW¯WR P�U·X SHUVSHNW¯YDV YHLGRãDQ��

6:27 �69,'� DQDO¯]HV þHWUL JDOYHQLH VRºL LU

�� VWLSUR XQ Y�MR SXQNWX QRWHLNãDQD�

�� LHVS�MX XQ GUDXGX QRWHLNãDQD�

�� SULRULW�ãX QRWHLNãDQD�

�� VWUDW�§LMDV IRUPXO�MXPV�

6:27 �69,'� DQDO¯]HV SLHP�UV

6LVW�PD 6WLSULH SXQNWL 9�MLH SXQNWL
�� 9HLNDOV LU ODE� YLHW�

�� 0ÌVX FHQDV LU NRQNXU�WVS�M¯JDV

�� 0XPV LU VWDELOD XQ ORM�OD NOLHQWÌUD

�� 7UÌNVW ODEL S�UGRP�WD SO�QD

�� 9HLNDOV LU S�UEO¯Y�WV� W�G�º S�UGRãDQDV LHVS�MDV

WLHN ]DXG�WDV

�� /DL S�UGRãDQDV DSMRPV EÌWX SLHWLHNDPV� SLUF�ML

LU M�SLHYLOLQD QR SODãDV DSNDLPHV

,HVS�MDV 'UDXGL

7
LU
J
]L
Q
¯E
D

�� 1�NRãDM� JDG� WLNV X]EÌY�WDV MDXQDV QROLNWDYX

WHOSDV

�� %ODNXV NRRSHUDW¯YDP HVRã� EU¯Y� YLHWD ºDXV WDP

SDSODãLQ�WLHV

�� 7DXS¯JXPV LU X]SODXNXPD UH]HUYH

�� $SN�UWQ� SDOLHN PD]�N PÌVX SUHþX QR¼�P�MX

�� .RQNXUHQWL LU ODLGXãL WLUJÌ O¯G]¯JX SURGXNFLMX

�� 7LUJ]LQ¯E�V SLHUHG]�MLV YDG¯W�MV DL]LHW QR

NRRSHUDW¯YD

���6WLSUR�XQ�Y�MR�SXQNWX�QRWHLNãDQD�

6WU�G�MRW DU NRRSHUDW¯YD JUXSX� GDO¯EQLHNXV YDMDG]�WX X]DLFLQ�W L]GDO¯W YLVPD] WU¯V

DWELOVWRãXV VWLSURV XQ WU¯V Y�MRV SXQNWXV� 7R YDU L]GDU¯W W� VDXFDP�V ³SU�WD Y�WUDV´ ODLN�� S�F WDP

L]SLOGRW SULRULW�ãX LHULQGRãDQDV YLQJULQ�MXPX� 1RWHLNWL M�X]NODXVD YLVL YLHGRNºL�



���

���,HVS�MX�XQ�GUDXGX�QRWHLNãDQD�

$QDOL]�MDPLH MDXW�MXPL LU ã�GL�
�� $U N�GLHP GUDXGLHP YDL LHVS�M�P RUJDQL]�FLMD� LHSO�QRW� SURJUDPPD YDL GDUE¯ED

VDVNDUVLHV Q�NDPR GLYX� WU¯V JDGX ODLN�"
�� .�GDV �U�MDV L]PDL¼DV MÌV SDUHG]DW� NXUDV LHY�URMDPL LHWHNP�V GDUE¯EX� SURJUDPPX

YDL SDãX RUJDQL]�FLMX"

�U�MLH IDNWRUL LHWYHU
�� NRQNXUHQWX GDUE¯EX�
�� UÌSQLHF¯EDV DWW¯VW¯EDV WHQGHQFHV�
�� QRULVHV HNRQRPLN��
�� GHPRJU�ILVN�V WHQGHQFHV�
�� L]PDL¼DV WHKQROR§LM�V XQ OLNXPGRãDQ��

âLV Y�UW�MXPV SDUDVWL LU JUÌW�NV QHN� LHNã�MR IDNWRUX Y�UW�MXPV� MR WDV SUDVD LHVS�MDPR

QRWLNXPX SURJQR]HV XQ WR UHDOL]�ãDQ�V LHVS�MDP¯EDV L]Y�UW�ãDQX� 7UÌNVWRW NRQNU�WDL LQIRUP�FLMDL�
ELHåL YLHQ LU M�L]GDUD VHFLQ�MXPL� NDV YDLUXP� JDG¯MXPX LU ODEL S�UGRP�WL PLQ�MXPL� â¯V DQDO¯]HV
YHLNãDQDL JUXS� LU W� SULHNãURF¯ED� ND LU LHVS�MDPV EDOVW¯WLHV X] YDLU�NX FLOY�NX YLHGRNºLHP� LGHM�P
XQ SURJQR]�P�

���3ULRULW�ãX�QRWHLNãDQD�

7UHãDLV 6:27 �69,'� DQDO¯]HV VROLV LU DSOÌNRW YLVXV LGHQWLILF�WRV HOHPHQWXV XQ VDULQGRW

WRV SULRULW�U� N�UW¯E�� *UXSDL EÌWX M�L]UDXJ�V WU¯V YDL þHWUL HOHPHQWL� NXUL YDU�WX EÌW YLVVYDU¯J�NLH
WXY�NDM� Q�NRWQ��

$SOÌNRMRW PLQ�WR SLHP�UX� L]UDXG]¯W�V SULRULW�WHV YDU�WX EÌW ã�GDV�
�� NRRSHUDW¯YDP QDY VNDLGUD P�UNHWLQJD SO�QD �Y�M� SXVH��
�� EODNXV NRRSHUDW¯YDP DWEU¯YRMDV YLHWD YHLNDOD SDSODãLQ�ãDQDL �LHVS�MD��
�� NRRSHUDW¯YD FHQDV LU NRQNXU�WVS�M¯JDV �VWLSU� SXVH��
�� SLHUHG]�MLV P�UNHWLQJD YDG¯W�MV DL]LHW QR NRRSHUDW¯YD �GUDXGL��

9LHQP�U SDVW�Y ULVNV QHSLHWLHNDPL QRY�UW�W VWLSU�V SXVHV� MR ³WXU MDX W�SDW YLVV LU ODEL´�

W�G�º X]VNDWD� ND VWLSU�V SXVHV YDU DWVW�W QRY�UW�� 3LOQ¯JL RWU�GL� LU M�X]VYHU� ND VWLSUDM�P SXV�P LU

M�SLHY�Uã DWELOVWRãD Y�U¯ED� QRVDNRW SULRULW�WHV� MR ã¯ YLQJULQ�MXPD QROÌNV LU EDOVW¯WLHV X] VWLSUDM�P
SXV�P�

���6WUDW�§LMDV�IRUPXO�MXPV�

&HWXUWDLV 6:27 �69,'� DQDO¯]HV VROLV LU DQDOL]�MDP�V GDUE¯EDV YDL SURJUDPPDV NRQNU�WDV
VWUDW�§LMDV L]VWU�G�ãDQD� -�V�N DU VWLSUR SXãX XQ LHVS�MX QRWHLNãDQX� 6WUDW�§LMDV IRUPXO�MXP� EÌWX
M�L]FHº� N�G� YLU]LHQ� RUJDQL]�FLMDL EÌWX M�LHW YDL N�G� YHLG� LU M�SLOGD SURJUDPPD�GDUE¯ED� ¼HPRW

Y�U� QRWHLNW�V VWLSU�V SXVHV XQ LHVS�MDV�
7� N� VWUDW�§LMDV IRUPXO�MXPV DSUDNVWD Y�ODPR OLHWX VW�YRNOL� ãDM� VWDGLM� QHYDMDG]�WX

FHQVWLHV L]VWU�G�W GHWDOL]�WXV GDUED SO�QXV� 3HUVRQ�ODP� NDV LU LHVDLVW¯WV SO�QRWDM� GDUE¯E�� LU M�EÌW
LHVDLVW¯WDP DU¯ ãDM� SURFHV�� ODL WDV SLOQ¯E� L]SUDVWX VWUDW�§LMX XQ L]YHLGRWRV SLHGHU¯EDV VDMÌWD� âLP
VWUDW�§LMDV IRUPXO�MXPDP LU M�EÌW VDVND¼RWDP DU NRRSHUDW¯YD YLVS�U�MR PLVLMX YDL Y¯]LMDV XQ

RUJDQL]�FLMDV DXJVW�N�V VWUDW�§LMDV IRUPXO�MXPX�

�



���

���������������111222'''$$$¹¹¹$$$���������
333///���111222âââ$$$111$$$������$$$777777,,,(((&&&®®®%%%$$$666���888111���

$$$777%%%,,,///'''®®®%%%$$$666���666$$$'''$$$///®®®---888000666���

��

1RGDºDV�DSJXYHV�P�U·LV�

�� ,]SUDVW DWELOG¯EDV VDGDO¯MXPD SULQFLSXV XQ QROÌNXV NRRSHUDW¯Y��

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� $WELOG¯EDV VDGDO¯MXPV

�� 'DUE¯EDV ODLND QRWHLNãDQD
�� 6WUXNWÌUX SO�QL
�� &LUNXO�UR GLDJUDPPX XQ YHUWLN�OR RUJDQL]�FLMDV VWUXNWÌUDV GLDJUDPPX

L]PDQWRãDQD

0�F¯EX�PHWRGH�

8]GRGLHW GDO¯EQLHNLHP MDXW�MXPX� N�S�F LU VYDU¯JL VDGDO¯W DWELOG¯EX XQ N�S�F
QHSLHFLHãDPV WR L]GDU¯W SO�QRãDQDV VWDGLM��
%DOVWRWLHV X] GLVNXVLMX UH]XOW�WLHP� QRVNDLGURMLHW JDOYHQRV DWELOG¯EDV VDGDO¯MXPD

SULQFLSXV XQ DSUDNVWLHW GDåXV QR SO�QRãDQDV O¯G]HNºLHP� NXUXV YDU L]PDQWRW

�SLHP�UDP� FLUNXO�U�V GLDJUDPPDV� YHUWLN�O�V RUJDQL]�FLMDV VWUXNWÌUDV GLDJUDPPDV� SHUVRQ�OD
SO�QL X�F���

6DGDOLHW GDO¯EQLHNXV JUXS�V� SDOÌG]LHW L]DQDOL]�W YL¼LHP ]LQ�PX GDUE¯EX XQ VDJDWDYRW

QHSLHFLHãDP� SHUVRQ�OD SO�QX ���VDGDºDV SLHOLNXPD ��X]GHYXPV�� 3DOÌG]LHW YL¼XV DSGRP�W� N�G�V
DWWLHF¯E�V LU ORPDV XQ DWELOG¯ED XQ FLNW�O GDå�G�V ORPDV YDU VS�O�W YLHQODLF¯JL� /¯G]NR JUXSDV LU

EHLJXãDV YLQJULQ�MXPX� DSYLHQRMLHW W�V OLHODM� JUXS� XQ SDOÌG]LHW GDåDV JUXSDV LHSD]¯VWLQ�W DU

VDYLHP SO�QLHP� 6HNRMLHW GLVNXVLMDL� L]PDQWRMRW WR N� LHVS�MX QRY�UVW QHVNDLGU¯EDV DSVNDW¯WDMRV
MDXW�MXPRV�

6DGDOLHW DWNDO GDO¯EQLHNXV JUXS�V XQ SDOÌG]LHW YL¼XV VDJDWDYRW SO�QX VY¯WUX GLDJUDPPDV

YHLG� N�GDL YL¼LHP ]LQ�PDL GDUE¯EDL ��� VDGDºDV SLHOLNXPD �� X]GHYXPV�� V�NRW QR GDUE¯EX
DSDNãLHGDO¯MXPD XQ X]VNDLWRW� N�GL VRºL LU M�VSHU� ODL VDVQLHJWX JDODUH]XOW�WX� .DG JUXSDV EÌV GDUEX
EHLJXãDV� DSYLHQRMLHW W�V XQ SDOÌG]LHW YLHQX JUXSX LHSD]¯VWLQ�W DU VDYX SO�QX� 3DOÌG]LHW S�U�MRV
GDO¯EQLHNXV NRPHQW�W WR XQ X]GRW MDXW�MXPXV� W� SDO¯G]RW JUXSDL SO�QX X]ODERW�

3DVNDLGURMRã��LQIRUP�FLMD�

$WELOG¯EDV�VDGDO¯MXPV�±�NXUã�NR�GDUD"�

,U SDUXQD� YLVL ELMD YLHQLVSU�WLV� ND NDXW NDV LU M�GDUD� YLHQV WHLFD� ND N�GDP

WDV EÌWX M�GDUD� XQ QHYLHQV WR QHL]GDU¯MD�

/DL S�UOLHFLQ�WRV� ND SDU GDUE¯EX YLVL LU QH WLNDL YLHQRMXãLHV� EHW W� LU IDNWLVNL

SDYHLNWD� DWELOG¯EDL LU M�EÌW VNDLGUL VDGDO¯WDL�
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$WELOG¯EDV MRPX VDUDNVWX YDU VDJDWDYRW� X]VNDLWRW YLVDV GDUE¯EDV� NDV QHSLHFLHãDPDV

QRWHLNW� GDUED L]Q�NXPD LHJÌãDQDL� 7DM� EÌWX M�LHWYHU YLVL QHSLHFLHãDPLH VRºL� SLHP�UDP� O�PXPD

SLH¼HPãDQD SDU L]OLHWRMDPLHP O¯G]HNºLHP� WR LHSLUNãDQX� VDGDOL SD UDåRãDQDV YLHQ¯E�P XWW� %ÌWX

M�X]VNDLWD DU¯ DWEDOVWD GDUE¯EDV �W�GDV N� P�UNHWLQJV� DGPLQLVWU�ãDQD XQ SHUVRQ�OV�� /DL JDQ GDUED

JDLW� Y�O N�GDV GDUE¯EDV L]U�G¯VLHV QHSLHFLHãDPDV XQ W�V EÌV M�SLHYLHQR VDUDNVWDP� ãLV VDUDNVWV EÌV

ºRWL QRGHU¯JV YDGRãV QRU�G¯MXPV� 0D]RV NRRSHUDW¯YRV� NXU YDLUXPV LU QHDSPDNV�WX JRGD

GDUELQLHNX� DWELOG¯EDV VDGDO¯MXPD SDPDWSULQFLSL LU M�DSVSULHå� 9DU�WX L]PDQWRW URW�FLMDV SULQFLSX

�X]WLFRW NDWUDP ODLNX SD ODLNDP NRQNU�WD X]GHYXPD YHLNãDQX� YDL DU¯ GHOH§�ãDQDV SULQFLSX�

/LHORV NRRSHUDW¯YRV DWELOG¯EDV VDGDO¯MXPV DSPDNV�W� SHUVRQ�OD VWDUS� EÌWX M�L]OHPM�

SDPDWRMRWLHV X] NDWUD NRPSHWHQFL� GDUED DSUDNVWLHP XQ SURIHVLMX� $SPDNV�W� XQ JRGD GDUED

DWã·LU¯EDV LU DSOÌNRWDV �� XQ �� VDGDº�� *DQ OLHO�V� JDQ PD]�V RUJDQL]�FLM�V LU M�QRVNDLGUR� NXU�V

MRP�V WUÌNVW NRPSHWHQFHV� M�L]Y�UW� DSP�F¯EX QHSLHFLHãDP¯ED XQ M�VDVW�GD DSP�F¯EX SO�QV�

0DWULFDV SO�QRV YDU X]VNDW�PL SDU�G¯W DWELOG¯EDV MRPDV� 7LH WLHN L]PDQWRWL N� GDUED SO�QL

GDXG]�V RUJDQL]�FLM�V�

0DWULFDV�SO�QV�X]GHYXPX�VDGDOHL��SLHP�UV��

8]GHYXPX VDGDOH� GDUEDP««««�

9�UGV� X]Y�UGV««««««««««� 'DWXPV«««��

8]GHYXPV«««««««

'DUE¯EDV NRPLWHMDBBBBBBB 'DUE¯EDV YDG¯W�MV BBBBBBB

0DWULFDV SO�QXV YDU L]PDQWRW DU¯ FLWLHP P�U·LHP� SLHP�UDP� DWVNDLW¯ãDQ�V XQ VD]L¼DV

VWUXNWÌUX SO�QRãDQDL� N� DU¯ GDå�GR L]OLHWRMDPR O¯G]HNºX L]PDNVX NRPELQ�FLMX VDO¯G]LQ�ãDQDL DU

L]Q�NXPD DSMRPLHP �VN� DSU�·LQX WXUSP�N��

'DUE¯EDV�ODLND�QRWHLNãDQD���NDG�NDV�M�GDUD"�

/¯G]NR WLHN QRWHLNWV� NXUã NR GDUD� M�S�ULHW SLH Q�NDP� MDXW�MXPD � NDG" 3O�QLHP LU

M�VQLHG]DV SLHWLHNDPL W�O� Q�NRWQ�� ODL EÌWX LHVS�MDPV PDWHUL�OXV SLHJ�G�W X] REMHNWX XQ QHUDVWRV

G¯NVW�YH� -D SDUHG]DPD PDWHUL�OX LHSLUNãDQD XQ WUDQVSRUWD SDVÌW¯ãDQD� LU OLHWGHU¯JL SO�QRW ODLND

UH]HUYL�

6DYODLF¯JD SO�QRãDQD ELHGULHP� NXULHP WDP LU M�YHOW¯ VDYV ODLNV XQ GDUEV� LU SDW VYDU¯J�ND

QHN� DSPDNV�WDMDP SHUVRQ�ODP� 7DV GRG LHVS�MX YL¼LHP SO�QRW ODLNX XQ SDGDU¯W VDYX GDUEX

HIHNW¯Y�NX XQ UDå¯J�NX� 6WDEL¼X GLDJUDPPDV YDU L]PDQWRW� L]VWU�G�MRW X]GHYXPX L]SLOGHV JUDILNXV�

âHLW VQLHJWDLV SLHP�UV WLND L]PDQWRWV� ODL SO�QRWX X]GHYXPXV� NDV M�SLOGD GDå�GLHP

GHSDUWDPHQWLHP GDå�GRV ODLNRV� 7�GX SDãX O¯G]HNOL YDU L]PDQWRW� VDGDORW ODLNX XQ DWELOG¯EX

LQGLYLGX�O�P SHUVRQ�P�
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6WUXNWÌUX�SO�QL�±�NXUã�NXUDP�DWVNDLW�V"

9DOGH

5DåRãDQDV

YDG¯W�MV

,HN�UWX

YDG¯W�MV

5DåRãDQDV

YDG¯W�MV

&HKD

YDG¯W�MV

,HN�UWX

S�UUDXJV

)LQDQVHV

*DOYHQDLV
JU�PDWYHGLV

$OJDV

,]PDNVDV

3�W¯MXPL

0�UNHWLQJD

YDG¯W�MV

7LUG]QLHF¯EDV

YDG¯W�MV

5HNO�PDV

YDG¯W�MV

5H§LVWU�FLMDV

QRGDºD

6HNUHW�UV

9�VWXºX

GDºD

,]SLOGGLUHNWRUV

.DG RUJDQL]�FLMD

SO�QR LHYLHVW MDXQDV

VWUXNWÌUDV� LU OLHWGHU¯JL

YL]X�OL DWW�ORW� N�G�V

DWWLHF¯E�V DWURGDV

GDå�GDV IXQNFLRQ�O�V

JUXSDV� 9LHQV QR

YHLGLHP� N� WR L]GDU¯W� LU

L]VWU�G�W FLUNXO�U�V

GLDJUDPPDV�

/DL JDQ FLUNXO�UDM�

GLDJUDPP� LU LHVS�MDPV

L]ã·LUW RUJDQL]�FLMDV

IXQNFLMDV XQ KLHUDUKLMX

YDL ³O¯QLMX´

�DWVNDLW¯ãDQ�V

KLHUDUKLMD�� SLHP�� DU

GDå�GD ELH]XPD YDL

NU�VDV O¯QLM�P� ã�GDV

DWWLHF¯EDV YDU VNDLGU�N

SDU�G¯W SDUDVWDM�

YHUWLN�ODM� YDL KRUL]RQ�

W�ODM� GLDJUDPP�� $EL

PRGHºL LU OLHWGHU¯JL

RUJDQL]�FLMDV LOXVWU�FLMDL�

WRP�U FLUNXO�U� GLD�

JUDPPD �YLVPD] YL]X�OL�

PD]LQD LHVSDLGX SDU

KLHUDUKLVNR NRPDQG��

ãDQDV YHLGX�

9HUWLN�O��RUJDQL]�FLMDV�GLDJUDPPD�

8]VNDLWH 0�UNHWLQJV

,]SLOGGLUHNWRUV

'LUHNWRUX�YDOGH

8]VNDLWH 5DåRãDQD %LHGUX X]¼HPãDQDV

YHLFLQ�ãDQD

.U�MXPL�

QROLNWDYDV

'DUED JUXSDV

8]UDXG]¯EDV YDOGH
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1RGDºDV�DSJXYHV�P�U·L��

�� ,HSD]¯WLHV DU HNRQRPLVN�V XQ ILQDQVX SO�QRãDQDV JDOYHQDMLHP YLU]LHQLHP�

�� ,HP�F¯WLHV SO�QRW NRRSHUDW¯YX HIHNW¯YX GDUE¯EX� L]PDQWRMRW SLHOLNXP� GRW�V WDEXODV�

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� $Wã·LU¯ED VWDUS L]HMPDWHUL�OX XQ JDWDY�V SURGXNFLMDV JODE�ãDQDV SO�QRãDQX

�� %XGåHWD SO�QRãDQD XQ VNDLGUDV QDXGDV SOÌVPDV

�� ,HUDNVWX JODE�ãDQD

�� /LNYLGLW�WHV� UH]HUYMX XQ DNW¯YX NRQWUROH

�� 3URGXNFLMDV RSWLP�O� O¯PH¼D QRWHLNãDQD

�� 3Hº¼DV XQ ]DXG�MXPX DSU�·LQV XQ ELODQFH

0�F¯EX�PHWRGH�

3DMDXW�MLHW GDO¯EQLHNLHP� YDL N�GDP QR YL¼LHP LU SLHUHG]H L]HMPDWHUL�OX XQ JDWDY�V

SURGXNFLMDV JODE�ãDQDV SO�QRãDQ�� YDL N�GV LU ELMLV LHVDLVW¯WV PDWHUL�OD SDVÌW¯ãDQ� YDL

UDåRãDQDV O¯PH¼D QRWHLNãDQ�� S�F N�GLHP SULQFLSLHP YL¼ã YDG¯M�V� N� WLND DSU�·LQ�WL

L]HMPDWHUL�OX XQ JDWDY�V SURGXNFLMDV JODE�ãDQDV DSMRPL� 9DGRWLHV S�F ã¯V GLVNXVLMDV

UH]XOW�WLHP� ¯VL UDNVWXURMLHW JDOYHQRV YLU]LHQXV L]HMPDWHUL�OX XQ JDWDY�V SURGXNFLMDV JODE�ãDQDV

SO�QRãDQ� XQ YDMDG]¯EX WRV L]PDQWRW� ODL QRGURãLQ�WX RSWLP�OX SLHHMDPR UHVXUVX L]PDQWRãDQX�

3LHY�UVLHW X]PDQ¯EX MDXW�MXPLHP� NDV VDLVW¯WL DU EXGåHWX XQ QDXGDV SOÌVPX SO�QRãDQDV

SURFHV�� 3LH¼HPRW� ND GDO¯EQLHNLHP LU SULHNã]LQ�ãDQDV SDU JDOYHQDMLHP ILQDQVX XQ FLWLHP

S�UVNDWLHP� WR VDJDWDYRãDQDV SULQFLSL QHWLHN DSVNDW¯WL�

8]VYHULHW GRNXPHQW�ãDQDV QR]¯PL ODEX O�PXPX SLH¼HPãDQ��

3DVNDLGURMRã��LQIRUP�FLMD�

6DVND¼� DU DXWRUX WXUSP�N RUL§LQ�ODM� WHNVW� OLHWRWDLV WHUPLQV LQYHQWRU\ �

JDWDY�V SURGXNFLMDV JODE�ãDQD � YDU EÌW DWWLHFLQ�WV JDQ X] QHS�UGRWR

SURGXNFLMX� JDQ X] QHS�UVWU�G�WDMLHP L]HMPDWHUL�OLHP� LQYHQWRU\ PDQDJHPHQW ±
DWWLHFLQ�WV X] QHS�UGRWR SURGXNFLMX� VWRFN PDQDJHPHQW ± X] L]HMPDWHUL�OLHP�

*DWDY� SURGXNFLMD� N� DU¯ L]HMPDWHUL�OL M�JODE� GURã�� W¯U� WHOS�� NXU M�EÌW ODEDL

N�UW¯EDL� ODL WLHP YDU�WX YLHJOL SLHNºÌW� WLH EÌWX S�UUHG]DPL XQ WRV YDU�WX YLHJOL VDVNDLW¯W�

1ROLNWDYDV LU VDLVW¯WDV DU L]PDNV�P� -D QROLNWDYDV QDY ¯SDãXP�� WDG L]PDNVDV VDVW�Y QR QRPDV

L]PDNV�P XQ WUDQVSRUWD L]PDNV�P� /�PXPV SDU LQYHVW¯FLM�P QROLNWDY� M�EDOVWD X] DOWHUQDW¯YR

LHVS�MX L]PDNVX VDO¯G]LQ�MXPX XQ M�SLHO�JR SDSLOGX L]PDNV�P �SLHP�UDP� WUDQVSRUWD L]PDNVDV

XQ� LHVS�MDPV� OLHO�NL ]DXG�MXPL��
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=DXG�MXPL YDU UDVWLHV� MD QHWLHN YHLNWD LHYHVWR XQ L]YHVWR PDWHUL�OX X]VNDLWH� 3DSLOGX

]DXG�MXPL YDU UDVWLHV� MD SURGXNFLMD VDERM�MDV PLWUXPD� JUDX]�MX GDUE¯EDV� S�UOLHNX OLHOD VDXVXPD

LHVSDLG�� 7� N� PDWHUL�OX ]DXG�MXPL L]UDLVD WÌO¯W�MX LHWHNPL X] NRRSHUDW¯YD ILQDQV�P� UÌS¯JL M�YHLF

X]VNDLWH SDU JODE�WR SURGXNFLMX XQ W�V IL]LVNR VW�YRNOL� NDV LU SDVW�Y¯JL M�S�UEDXGD�

,]HMPDWHUL�OX XQ JDWDY�V SURGXNFLMDV JODE�ãDQDV L]PDNVDV ELHåL YLHQ QHWLHN DSU�·LQ�WDV�

O¯G] DU WR W�V WLHN SLHVDLVW¯WDV SDPDWO¯G]HNºLHP� 3LHP�UDP� MD JDWDY�V SURGXNFLMDV YDL L]HMPDWHUL�OX

LU SDU PD]� VDPD]LQ�V NRRSHUDW¯YD LHVS�MDV SDOLHOLQ�W LH¼�PXPXV ¯V� ODLND SRVP�� MD WR LU SDU

GDXG]� WDV LU HNRQRPLVNL QHL]GHY¯JL� MR ILQDQVHV WLHN LHJXOG¯WDV SURGXNFLM�� NDV JODE�MDV QROLNWDY��

3�UNRW L]HMPDWHUL�OXV OLHORV GDXG]XPRV� ILQDQãX LHVDOG�ãDQDV L]PDNVDV EÌWX M�VDO¯G]LQD YLVPD] DU

SURFHQWX OLNP�P� NR YDU�WX LHJÌW QR EDQNDV� -D LU DXJVWD LQIO�FLMD� WDG L]GHY¯J�N YDU�WX EÌW

L]HMPDWHUL�OXV X]JODE�W LOJ�N XQ JDWDYR SURGXNFLMX S�UGRW �WU�N�

/DL QRWHLNWX RSWLP�ORV L]HMPDWHUL�OX XQ JDWDY�V SURGXNFLMDV JODE�ãDQDV O¯PH¼XV� LU

YDMDG]¯JL DSU�·LQL� NXUXV QDY YLHJOL LHJÌW� MD QDY X]NU�WD SLHUHG]H� 9DMDG]�WX LHY�URW ã�GXV

IDNWRUXV�

�� SDUHG]DPLH S�UGRãDQDV XQ UDåRãDQDV DSMRPL�

�� ODLNV� NDV QHSLHFLHãDPV L]HMPDWHUL�OX GDXG]XPD SDSLOGLQ�ãDQDL �LHVNDLWRW

WUDQVSRUW�ãDQDV ODLNX XQ VH]RQ�OR PDWHUL�OX SLHHMDP¯EX YDL QHSLHHMDP¯EX DWVHYLã·�P

SUHF�P��

�� LHVS�MD ]DXG�W NOLHQWXV� MD ODLN� QHWLHN L]SLOG¯WV SLHSUDV¯MXPV�

%XGåHWL�XQ�QDXGDV�SOÌVPDV�

%XGåHWL�

%XGåHWL SDU�GD QHSLHFLHãDPR O¯G]HNºX DSNRSRMXPX SDU N�GX QRWHLNWX ODLND SHULRGX�

)LQDQVX EXGåHWL SO�QR XQ VDEDODQV� L]GHYXPXV XQ LH¼�PXPXV� 0DWHUL�OX XQ ODLND EXGåHWL

SUDNWLVNL GDUD WR SDãX� WLNDL FLW�V YLHQ¯E�V �GDXG]XPV� VWXQGDV� GLHQDV� QHG�ºDV��

.� SLHP�UX PDWHUL�OX EXGåHWDP YDU L]PDQWRW NRRSHUDW¯YD ÌGHQV L]PDQWRãDQDV EXGåHWD

SO�QX� 7DV YDU�WX L]VNDW¯WLHV ã�GL�

&LWL DYRWL

3DãX DYRWL

.RS�MDLV SLHHMDPDLV ÌGHQV GDXG]XPV

3LHHMDPDLV ÌGHQV� P�

�����

����

�����

3DãX YDMDG]¯E�P

']¯YQLHNLHP

$SÌGH¼RãDQDL

.RS�MDLV QHSLHFLHãDPDLV ÌGHQV

GDXG]XPV

1HSLHFLHãDPDLV ÌGHQV� P�

���

����

�����

�����

67$53®%$� �

)LQDQVX EXGåHWV DWVSRJXºR LH¼�PXPXV XQ L]GHYXPXV� WDV YDU SDU�G¯W� N�GL O¯G]HNºL XQ

N�GDP P�U·LP YDU EÌW QHSLHFLHãDPL QRWHLNW� ODLND SHULRG��

3HULRGLVNL SO�QRWDLV DSJUR]¯MXPV� L]PDNVDV� SURFHQWX LH¼�PXPL XQ FLWL L]GHYXPL LU SDPDWV

EXGåHWD DSU�·LQ�ãDQDL� %XGåHWL LU GDºD QR SDVW�Y¯JD SO�QRãDQDV SURFHVD� 3DUDVWL LU YLHQV NRS�MDLV

L]GHYXPX EXGåHWV �YLVDL RUJDQL]�FLMDL� XQ YDLU�NL SDN�UWRWL EXGåHWL �RUJDQL]�FLMDV QRGDº�P�

S�UGRãDQDV GDºDL� QROLNWDY�P� LQYHVW¯FLM�P� JDOYHQDMDP ELURMDP�� 9LVL ãLH EXGåHWL QRVDND

RUJDQL]�FLMDV XQ�YDL GHSDUWDPHQWX P�U·XV�

'HSDUWDPHQWX EXGåHWL SDO¯G] YDG¯W�MLHP NRQWURO�W GHSDUWDPHQWX DWW¯VW¯EX� YLVS�U�MLH

EXGåHWL � YLVD X]¼�PXPD DWW¯VW¯EX� 1HOLHODV QRYLU]HV LU SLHºDXMDPDV MHENXU� EXGåHW�� MD

RUJDQL]�FLMD Y�ODV EÌW DNW¯YD XQ HODVW¯JD� 3LHºDXMDP�V QRYLU]HV URGDV QHYLV QHSDUHL]DV SO�QRãDQDV

YDL VOLNWDV YDG¯ãDQDV G�º� EHW JDQ SDOLHOLQ�WDV VS�MDV SHOQ¯W YDL LOJWHUPL¼D VWDELOLW�WHV UH]XOW�W��

,NJDG�M� ILQDQVX XQ DOJX EXGåHWD SLHP�UL LU DWURGDPL ã¯V VDGDºDV SLHOLNXP��

9DU WLNW SLHYLHQRWL L]GHYXPL XQ LH¼�PXPL SDU ¯V�NLHP ODLND SHULRGLHP �YLHQD QHG�ºD�

GLYDV QHG�ºDV� P�QHVLV�� ODL UHG]�WX� N� WLH VDNU¯W� 3LH¼�PXPL N� SO�QRWLH GDWL WLND LHJÌWL M�DW]¯P�

SULHNã NDWUD LHUDNVWD EXGåHW��
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%XGåHWD�QHVDNULW¯EDV�DWVNDLWH�

7� LHWYHU V�NRWQ�M� �SO�QRW�� EXGåHWD U�G¯W�MXV XQ SLH¼�PXPXV� N� DU¯ U�G¯W�MXV XQ

SDVNDLGURMXPXV SDU UH�OR VLWX�FLMX �VN� WDEXOX��

%XGåHWD QHVDNULW¯EDV DWVNDLWH

�SLHP�UV � .HLMD NRRSHUDW¯YV � QR ��� IHEUX�UD O¯G] ��� PDUWDP�

1RVDXNXPV 3O�QRW�

VXPPD

3LH]¯PHV 5H�O�

VXPPD

3LH]¯PHV 1HVDNULW¯ED

1DXGDV�SOÌVPD��UH�O��QDXGD��

$WVNDLW� SDU QDXGDV SOÌVPX LU GLYDV NRORQQDV�

�� L]GHYXPL �SD QRWHLNWLHP ODLND SRVPLHP� � ³L]SOÌVWRã� QDXGD´

�� LH¼�PXPL �SD QRWHLNWLHP ODLND SRVPLHP� � ³LHSOÌVWRã� QDXGD´�

5�G¯W�ML WLHN VDO¯G]LQ�WL� XQ PDLQ¯J� VNDLGUDV QDXGDV ELODQFH WLHN S�UQHVWD QR LHSULHNã�M�

SHULRGD X] Q�NDPR SHULRGX� 7DV DWºDXM YDG¯W�MDP QRWHLNW ODLND SHULRGXV� NXURV L]GHYXPL EÌV OLHO�NL

QHN� LH¼�PXPL XQ YDU�WX UDVWLHV YDMDG]¯ED S�F SDSLOGX ILQDQV�MXPD �SLHP�UDP� RYHUGUDIWD��

,]Y�O�WDLV ODLND SHULRGV S�UVNDWDP SDU QDXGDV SOÌVPX LU DWNDU¯JV QR X]WXU�W�V EDQNDV NRQWD ELODQFHV

XQ W�V L]PDL¼X ELHåXPD� 3LHP�UDP� PD]XPWLUG]QLHF¯E� YDMDG]�WX YHLNW QDXGDV SOÌVPDV X]VNDLWL

NDWUX GLHQX� UDåRãDQDV NRRSHUDW¯YLHP � LN QHG�ºX� OLHO�NLHP NRRSHUDW¯YLHP � LN P�QHVL� 3�UVNDWD SDU

VNDLGUDV QDXGDV SOÌVPX DWVNDLWHV SLHP�UV LU GRWV ã¯V VDGDºDV SLHOLNXP��

1DXGDV SOÌVPDV DSU�·LQRV QDY M�¼HP Y�U� LHUDNVWV DPRUWL]�FLMD� NDV LU VYDU¯JV ELODQF�� â¯

LHPHVOD G�º WDV YDLU�N DWJ�GLQD UH�OR EDQNDV NRQWD VW�YRNOL QHN� SO�QRWR LH¼�PXPX XQ ]DXG�MXPX

DSU�·LQX YDL ELODQFL� 1R RWUDV SXVHV� VNDLWºL DWVSRJXºR DSJUR]¯MXPX� QHYLV SHº¼X� %H] WDP S�UVNDWX

SDU VNDLGUDV QDXGDV SOÌVPX YDU L]YHLGRW SDYLVDP FLWDP ODLND SRVPDP QHN� LH¼�PXPX XQ

]DXG�MXPX DSU�·LQDP YDL ELODQFHL �GLHQDL� QHG�ºDL� P�QHãLHP�� /DLND SHULRGV� NXUDP DSU�·LQL WLHN

YHLNWL� YDU EÌW JDGV YDL GLYL JDGL� ODL JDQ LOJ�NV ODLND SHULRGV QDY DNWX�OV�

'DUE¯ED��LHUDNVWX�YHLNãDQD�XQ�ILQDQVX�YDG¯EDV�VLVW�PDV�

/HPMRW SDU S�USDOLNXPD VDGDOL� UH]HUYMX DVLJQ�MXPX� W�O�NR RUJDQL]�FLMDV DWW¯VW¯EX XWW��

OLHO�NDMDL GDºDL LQIRUP�FLMDV M�Q�N QR LHNã�MLHP DYRWLHP� /DL QRVSUDXVWX MDXQXV P�U·XV XQ

SLH¼HPWLH O�PXPL EÌWX SDPDWRWL� DWVNDLW�P M�EÌW SLOQY�UW¯J�P� /DEDV DWVNDLWHV� SDW MD W�V LU

YLHQN�UãDV� LU ºRWL QRGHU¯JDV DU¯ DL]¼�PXPX LHJÌãDQDL� 2EOLJ�WL M�YHLF SLOQY�UW¯JDV PDWHUL�OX�

VNDLGUDV QDXGDV XQ GDUED L]PDNVX DWVNDLWHV� N� DU¯ DWVNDLWHV SDU UDåRãDQX XQ DSJUR]¯MXPX�

9LVDV DWVNDLãX VLVW�PDV� SDW YLVYLHQN�Uã�N�V� EDOVW�V X] GLYLHP SDPDWOLNXPLHP�

�� M�EÌW VNDLGUL GHILQ�WDL DWELOG¯EDL SDU DWVNDLãX YHLNãDQX� 9LVYDLU�N W�V ERM� W�GX FLOY�NX

YHLNWLH LHUDNVWL� NXULHP QDY QH SLOQYDUX� QH DWELOG¯EDV�

�� YLVLHP GDU¯MXPD GRNXPHQWLHP M�EÌW DSVWLSULQ�WLHP DU ]¯PRJX YDL SDUDNVWX� 3HUVRQDV

Y�UGDP SLH ã¯ LHUDNVWD M�EÌW VNDLGUL VDODV�PDP�

9LHQP�U�YHLFDPLH�LHUDNVWL�

6YDU¯J�N�V�ILQDQVX�DWVNDLWHV�LU�
�� VNDLGU�V QDXGDV JU�PDWD �LHWYHU YLVXV GDU¯MXPXV DU EDQN�P� LHVNDLWRW DL]¼�PXPXV

XWW���

�� SDPDWO¯G]HNºX UH§LVWUV YDL X]VNDLWH �SDPDWO¯G]HNºX V�NRWQ�M� FHQD� UHPRQWD L]GHYXPL�

DPRUWL]�FLMD XQ� LHVS�MDPV� SO�QRWLH JODE�ãDQDV L]GHYXPL��

�� PDNV�MXPL GDUELQLHNLHP DU SDUDNVWX SDU QRU�·LQX VNDLGU� QDXG��

�� V¯NX L]GHYXPX NDVHV JU�PDWD XQ�YDL SDU�G]¯PMX VLVW�PD�

�� GHELWRUX JU�PDWD �QHVDPDNV�WR SDU�GX VDUDNVWV� NDV DU DWELOVWRãX GRNXPHQW�FLMX

SDU�GD� FLN LQGLY¯GV YDL X]¼�PXPV LU SDU�G� NRRSHUDW¯YDP� ODL DWºDXM SLHSUDV¯W

VDPDNVX��
/DL YDU�WX DWO¯G]LQ�W ELHGULHP� LU M�YHLF DU¯ ELHGUX NRQWX X]VNDLWH� ,GH�O� JDG¯MXP� YDMDG]�WX

YHLNW LHUDNVWXV SDU YLVLHP GDU¯MXPLHP� NDV ELHGULHP LU ELMXãDV VDLVW¯E� DU NRRSHUDW¯YX �WDV YDU�WX EÌW
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S�U�N GDUELHWLOS¯JL�� 2EOLJ�WL M�EÌW ELHGUX LHPDNV�W� O¯G]GDO¯EDV NDSLW�OD X]VNDLWHL� QR NXUD WLHN YHLNWV

GLYLGHQåX DSU�·LQV XQ NDV SDU�GD� YDL ELHGUL LU VDPDNV�MXãL VDYX GDºX� *DG¯MXPRV� NDG W�

¯SDãXPWLHV¯EX PRGHOLV LU LHY�URWV� NRRSHUDW¯YD L]DXJVPHV DXJºL WLHN VDGDO¯WL DWNDU¯E� QR NDSLW�OD� NR

ELHGUL LU LHPDNV�MXãL� .RRSHUDW¯YRV DU LHWDXS¯MXPLHP XQ�YDL NUHG¯WD GHSDUWDPHQWD LHWDXS¯MXPL YDL

NUHG¯WD X]VNDLWHV LU EÌWLVNDV�

&LWL�QRVDF¯MXPL�

.RRSHUDW¯YRV LU VYDU¯JL LHUREHåRW L]HMPDWHUL�OX YDL JDWDY�V SURGXNFLMDV ]�G]¯EDV� 7�V SDO¯G]

QRY�UVW

�� L]HMPDWHUL�OX DWVNDLWHV DU DW]¯PL ³VD¼HPW�V´ XQ ³SLHJ�G�W�V´ SUHFHV� 1HYLHQX

IDNWÌUU�·LQX QHGU¯NVW DSPDNV�W EH] DWELOVWRãDV DW]¯PHV� 1HNR QHGU¯NVW L]YHVW QR

X]¼�PXPD EH] DW]¯PHV ³SLHJ�GH´� NDV QHSLHFLHãDPD IDNWÌUU�·LQD VDVW�G¯ãDQDL DU¯

JDG¯MXPRV� MD WDV EÌWX IDNWÌUU�·LQV DU QXOOHV Y�UW¯EX JDQ SDU VD¼HPWDM�P SUHF�P� JDQ

SDU SLH¼HPWDM�P SUHF�P�

�� UHJXO�UD EDQNDV DWVNDLãX VDVND¼RãDQD DU LHUDNVWLHP VNDLGU�V QDXGDV JU�PDW��

�� LHUDNVWL RILFL�O� SDVÌW¯MXPX JU�PDW�� NDV QRGURãLQD� ODL QHYLHQV IDNWÌUU�·LQV QHWLNWX

DSPDNV�WV� SLUPV SUHþX YDL SDNDOSRMXPD SLHJ�G�W�MV QDY X]U�G¯MLV SDVÌW¯MXPD QXPXUX

YDL NRSLMX�

�� VLVW�PD� NXUD UH§LVWU� L]HMRãRV WHOHIRQD ]YDQXV �DU EOR·�MXPX YDL EH] W���

�� SDVWD L]GHYXPX DWVNDLãX JU�PDWD�

�� SO�QRWDV JDG¯MXPD QROLNWDYX IL]LVN�V S�UEDXGHV�

$WVNDLãX�QR]¯PH�ODEDV�SHUVRQ�OSROLWLNDV�LHYLHãDQ��

.RRSHUDW¯YLHP ºRWL VYDU¯JD LU ELHGUX XQ SHUVRQ�OD DWW¯VW¯ED� W�S�F DU SHUVRQ�OX VDLVW¯WDMLHP

O�PXPLHP LU M�EÌW SDPDWRWLHP XQ WDLVQ¯JLHP� 1HSLHFLHãDPDV SURFHGÌUDV� NDV YHLGRWDV W�� ODL

SHUVRQ�OSROLWLND EÌWX PDNVLP�OL FDXUUHG]DPD� ,U ODEL� MD NRRSHUDW¯YD ELHGUX L]YLU]¯W�

SHUVRQ�OSROLWLND LU LHWYHUWD UDNVWLVN� YHLG�� SDW MD GDUELQLHNX VNDLWV LU PLQLP�OV�

9DG¯W�MLHP YDMDG]�WX L]VWU�G�W ãR SROLWLNX W�O�N� $WWLHF¯J�P GLUHNW¯Y�P M�EÌW SLHHMDP�P

YLVLHP GDUELQLHNX O¯PH¼LHP� -D WLHN ¼HPWL Y�U� N�GL U�G¯W�ML �SLHP�UDP� QRNDY�WR GLHQX VNDLWV�

SLUPV GDUELQLHNV WLHN L]WDXM�WV YDL YL¼DP WLHN L]WHLNWV U�MLHQV�� WDG LU M�YHLF X]VNDLWH� NDV LU SDPDWV

REMHNW¯YDP NRRSHUDW¯YD SHUVRQ�OYDG¯EDV QRY�UW�MXPDP� ,HUDNVWL YDU�WX LHWYHUW ã�GDV QRU�GHV�

�� DOJX OLNPHV XQ UDåRãDQDV SLHPDNVDV�

�� DWYDºLQ�MXPV YDL VOLP¯ED�

�� ¯VODLF¯JL NDY�MXPL�

�� GDUED VWXQGDV XQ HODVW¯ED�

�� YDNDQFHV�

�� L]DXJVPHV LHVS�MDV�

�� FLJDUHãX� DONRKROD YDL QDUNRWLNX OLHWRãDQD GDUED ODLN��

�� VDQNFLMDV SDU ]�G]¯E�P�

�� VDQNFLMDV SDU FLWLHP S�UN�SXPLHP�

9LUVVWXQGX GDUED XQ ORMDOLW�WHV SDDXJVWLQ�ãDQDV VWLPXOL LU M�L]SODWD GDUELQLHNLHP XQ

NRRSHUDW¯YD ELHGULHP UDNVWLVN� YHLG��

/DEV VD]L¼DV YHLGV X]¼�PXP� DSYLHQR LHMÌW¯EX SUHW FLOY�NX YDMDG]¯E�P XQ JRG¯JXPX

DWELOVWRãL VLWX�FLMDL� -HENXU� GDUE¯EDV VLVW�P�� ¯SDãL RUJDQL]�FLM�V DU YDLU�N QHN� �� GDUELQLHNLHP�

YDG¯EDV DSJDLWD LU QRGHU¯JD SDO¯JPHWRGH� 5HJXO�UDP GDUELQLHNX QRY�UW�MXPDP QR YDG¯EDV SXVHV LU

ºRWL OLHOD QR]¯PH�

0HQHGåPHQWD�OLNYLGLW�WHV��UH]HUYMX�XQ�NRRSHUDW¯YD�SDPDWO¯G]HNºX�NRRUGLQ�ãDQDL�
QHSLHFLHãDPLH�LHUDNVWL�

3�UVNDWL�SDU�QDXGDV�SOÌVPX�

3�UVNDWL SDU QDXGDV SOÌVPX LU VYDU¯JL� ODL L]VHNRWX ELODQFHL VWDUS LH¼�PXPLHP� VNDLGUX

QDXGX XQ EDQNDV NRQWX� QR YLHQDV SXVHV� XQ SDUHG]DPDMLHP L]GHYXPLHP� QR RWUDV SXVHV� .DSLW�OX�

NDV Y�O QDY L]GDO¯WV PDNV�MXPLHP XQ LU SLHHMDPV MHENXU� EU¯G¯� YDU VDXNW SDU GDUED NDSLW�OX� 7� LU
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QDXGD� NXUX YDU L]OLHWRW JDQGU¯] QHNDY�MRWLHV� W�G�M�GL L]PDQWRMRW UDGXã�V LHVS�MDV� 3LHP�UDP�

¯SDãV L]HMPDWHUL�OX YDL LHN�UWX SLHJ�GHV O¯JXPV� SRWHQFL�OL SHOQRãDV ¯VODLF¯JDV LQYHVW¯FLMDV YDL DU¯

QDXGD WLHN WXU�WD N� UH]HUYH JDG¯MXPLHP� NDG L]GHYXPL LU OLHO�NL SDU LH¼�PXPLHP� 5H]HUYHV YDU

EÌW QHSLHFLHãDPDV� SLHP�UDP� MD S�Nã¼L SDDXJVWLQ�V SLHJ�G�W�MX QRWHLNW�V FHQDV� SD]HPLQ�V

SURGXNFLMDV FHQDV� VDPD]LQ�V S�UGRãDQDV DSMRPL YDL SDU�GQLHNL QHYDU DWPDNV�W SDU�GXV�

&LN�OLHO�P�M�EÌW�UH]HUY�P"�

,NYLHQDP X]¼�PXPDP LU VYDU¯JL QRGURãLQ�W SLHWLHNDPX OLNYLGLW�WL �QHVDLVW¯WX QDXGDV

GDXG]XPX�� ODL MHENXU� EU¯G¯ VS�WX VHJW QHSDUHG]�WXV L]GHYXPXV� -D ã�GX UHVXUVX QDY YDL QDXGD LU

�WUL M�DL]¼HPDV DU QHY�ODPLHP QRVDF¯MXPLHP YDL DU¯ M�]LHGR LHVS�MDV� WDG WDV SDOLHOLQD UDåRãDQDV

L]PDNVDV XQ VDPD]LQD SHº¼X�

7DM� SDã� ODLN�� JODE�MRW QDXGX N� UH]HUYL� W� UDGD ]DXG�MXPXV� MR QDXGD QHSHOQD SURFHQWXV

QR LHJXOG¯ãDQDV EDQN� YDL DU¯ DXJVWDV LQIO�FLMDV UH]XOW�W� ]DXG� VDYX Y�UW¯EX� .RRSHUDW¯YLHP

X]¼�PXPLHP LU UÌS¯JL M�L]OHPM� FLN GDXG] QDXGDV WXU�W UH]HUY� N� GDUED NDSLW�OX XQ N� DU WR

U¯NRWLHV� ,U QHSLHFLHãDPV SLHWLHNDPV QDXGDV DSMRPV� EHW WDP QHYDMDG]�WX EÌW S�U�N OLHODP�

7� N� UH]HUYHV WLHN YHLGRWDV QR S�USDOLNXPD� NDV QHWLHN L]GDO¯WV NRRSHUDW¯YD ELHGULHP� WDG

WR X]NU�ãDQD YDU EÌW NRRSHUDW¯YD ELHGUX QHDSPLHULQ�W¯EDV LHPHVOV� %H] LHSULHNã�MDV YLHQRãDQ�V SDU

S�USDOLNXPD L]PDQWRãDQX LQYHVW¯FLM�P YDL GURã¯EDV IRQGD YHLGRãDQDL Y�O�N EÌV JUÌWL DWUDVW

NRPSURPLVX� MR NRRSHUDW¯YD ELHGULHP YDU EÌW VDYL SO�QL� N� L]PDQWRW ãR QDXGX VDY�V VDLPQLHF¯E�V�

XQ YL¼L YDU EÌW QHDSPLHULQ�WL�

3DU UH]HUYMX YHLGRãDQX LHWHLFDPV YLHQRWLHV SLUPV GDUE¯EDV X]V�NãDQDV� /�PXPV M�LHUDNVWD

QRWHLNXPRV YDL YLVS�U�M�V VDSXOFHV SURWRNRO�� SDU WR M�LQIRUP� YLVL NRRSHUDW¯YD ELHGUL �

%LHGUL ELHåL QROHPM QRWHLNW UH]HUYMX SLHDXJXPX DWNDU¯E� QR NRRSHUDW¯YD DSJUR]¯MXPD YDL

DU¯ YHLNW LNJDG�MRV PDNV�MXPXV UH]HUY�V DWNDU¯E� QR S�USDOLNXPD OLHOXPD� 5H]HUYMX SDSLOGLQ�ãDQD

DWNDU¯E� QR DSJUR]¯MXPD QH YLHQP�U YDU EÌW LHVS�MDPD� LW ¯SDãL� MD NRRSHUDW¯YV DWW¯VW�V ºRWL VWUDXML�

1R RWUDV SXVHV� WDV SLHG�Y� YDLU�N X] DWW¯VW¯EX YLU]RãX ULVLQ�MXPX� W�S�F ND ILQDQVX UHVXUVL EÌV �WUL

SLHHMDPL� O¯G]NR UDG¯VLHV ODEDV LHVS�MDV� $ERV JDG¯MXPRV QHYDMDG]�WX VWLQJUL QRWHLNW SURFHQWX�OR

GDºX� EHW JDQ JULHVWX UREHåX� ,]PDQWRMRW ã�GX QRWHLNXPX� JDGD EHLJX S�USDOLNXPD L]OLHWRãDQX

DWWLHF¯E� X] Q�NRWQHV LQYHVW¯FLM�P XQ ELHGUX L]PDNV�P YDG¯ED YDU S�UVNDW¯W NDWUX JDGX�

3DU UH]HUYMX IRQGLHP M�UÌS�MDV WLNSDW X]PDQ¯JL N� SDU EDQNDV DL]¼�PXPLHP W�G�º� ND W� LU

ELHGUX SHUVRQLVN� QDXGD� NDV QROLNWD YL¼X VSHFL�OLHP P�U·LHP� /DL DU¯ UH]HUYHV QHYDU WLNW VDGDO¯WDV

ELHGULHP� NDWUDP ELHGUDP LU WLHV¯EDV SLHGDO¯WLHV O�PXPX SLH¼HPãDQ� SDU WR L]PDQWRãDQX�

3LHP�UDP� UH]HUYHV YDU L]PDQWRW MDXQX SDNDOSRMXPX LHYLHãDQDL� DSP�F¯EDL� VRFL�OLHP P�U·LHP W��

ODL ODEXPX JÌWX ELHGUL�

0LQ�WDLV LU DWWLHFLQ�PV DU¯ X] NRRSHUDW¯YD SDPDWO¯G]HNºLHP� %LHGUL SUHW NRRSHUDW¯YD

WHKQLNX ELHåL QHL]WXUDV SLHWLHNDPL X]PDQ¯JL� N� QHU¯NRWRV� MD W� EÌWX YL¼X SDãX ¯SDãXPV�

1RWHLNXPL� NDV QRGURãLQD UÌS¯JX ¯SDãXPD L]PDQWRãDQX� LU EÌWLVNL� -�L]VWU�G� EXGåHWDP O¯G]¯JL

SO�QL SDU MHENXUD SDPDWO¯G]HNºD �WHKQLNDV� WHOSX� QROLNWDYX XWW�� L]PDQWRãDQX� MD WRV L]PDQWRV

GDå�GL FLOY�NL� 3O�Q� LU M�LHNºDXM ãR SDPDWO¯G]HNºX X]NRSãDQD� X]WXU�ãDQD N�UW¯E�� WUDQVSRUW�ãDQD

XQ S�UEDXGH� 6WDEL¼X GLDJUDPPDV� NXUDV OLHWR� SDUHG]RW GDå�G�P GDUE¯E�P L]PDQWRMDPRV ODLND

SHULRGXV �VN� SLHOLNXPX�� YDU L]PDQWRW� DU¯ SO�QRMRW WHKQLNDV OLHWRãDQX� ,U M�DWOLHN O¯G]HNºL

UHPRQWGDUELHP XQ WHKQLNDV QRPDL¼DL�

(NRQRPLVN��SO�QRãDQD��

2SWLP�OR�UDåRãDQDV�DSMRPX�XQ�L]PDNVX�DSU�·LQ�ãDQD�

.RQNU�WDV GDUE¯EDV PHWRGHV L]PDNVDV �SLHP�UDP� OLHWRMRW SDãD YDL ¯U�WR WUDNWRUX� SURGXNWD

YDL SDNDOSRMXPD UDåRãDQDL LU QRWHLFRã�V� OHPMRW� X]V�NW UDåRãDQX YDL Q��

/DL DSJUR]¯MXPV QHVWX SHº¼X� YLVDV UDåRãDQDV L]PDNVDV �PDLQ¯J�V XQ ILNV�W�V� LU M�VHG] DU

S�UGRãDQDV FHQX� 7� N� ILNV�W�V L]PDNVDV SDU S�UGRWR YLHQ¯EX LU DWNDU¯JDV QR UDåRãDQDV DSMRPD�

QRVHJW�V L]PDNVDV DWã·LUDV JDQ DU FHQX SDU DSMRPX� JDQ SDU S�UGRWR YLHQ¯EX� ,HVS�MDP�V FHQX XQ

DSMRPD NRPELQ�FLMDV� NXUDV QRVHG] L]PDNVDV� VDXF SDU EH]]DXG�MXPX SXQNWLHP�



���

%H]]DXG�MXPX�SXQNWX�DSU�·LQ�ãDQD��

-D S�UGHY�MV YDU QRWHLNW MHEN�GX Y�ODPR FHQX XQ UDåRãDQDV L]PDNVDV LU ILNV�WDV� WDG FHQX

EH]]DXG�MXPX SXQNW� DSU�·LQD� NRS�M�V UDåRãDQDV L]PDNVDV GDORW DU VDUDåRWR XQ S�UGRWR

SURGXNFLMDV YLHQ¯EX VNDLWX� -D FHQD LU ILNV�WD� N� WDV ELHåL LU DU ODXNVDLPQLHF¯EDV SURGXNFLMX�

EH]]DXG�MXPX SXQNWD SURGXNFLMDV DSMRPX DSU�·LQD� NRS�M�V UDåRãDQDV L]PDNVDV GDORW DU YLHQDV

YLHQ¯EDV S�UGRãDQDV FHQX� â�GD YHLGD DSU�·LQL SDUDVWL WLHN YHLNWL� DQDOL]�MRW JDLG�PR GDUE¯EX�

2SWLP�O�N��UDåRãDQDV�DSMRPD�QRWHLNãDQD�

5DåRãDQDV L]PDNVDV YDU LHWHNP�W� DU¯ PDLQRW UDåRãDQDV PHWRGHV� ODL EÌWX ]HP�NDV ILNV�W�V

L]PDNVDV� 7� N� ILNV�W�V UDåRãDQDV L]PDNVDV� NXUDV WLHN L]GDO¯WDV X] NDWUX VDUDåRWR YLHQ¯EX

�SLHP�UDP� L]PDNVDV SDU LHN�UW�P� SDUDVWL LU QRWHLNWDV� WDG UDåRãDQDV L]PDNVDV SDU YLHQX YLHQ¯EX

VDPD]LQ�V O¯G] DU UDåRãDQDV DSMRPD SLHDXJXPX� 5DåRãDQDV L]PDNVX SLHDXJXPD G�º YDU UDVWLHV DU¯

QHJDW¯YD HNRQRPLMD �SLHP�UDP� MD LU QHSLHFLHãDPV SDSLOGXV SLH¼HPW GDUELQLHNXV YDL LHJ�G�WLHV

SDSLOGX LHN�UWDV� ODL UDåRWX OLHO�NXV DSMRPXV� NDG DU HVRãDMLHP O¯G]HNºLHP WDV QDY LHVS�MDPV��

$QDOL]�MRW DOWHUQDW¯YXV UDåRãDQDV DSMRPXV XQ VDO¯G]LQRW L]PDNVDV XQ LH¼�PXPXV� LU M�DWURG

RSWLP�ODLV YDULDQWV� NDV GRG YLVOLHO�NR SHº¼X�

3Hº¼DV�XQ�]DXG�MXPX�DSU�·LQV��

3Hº¼DV XQ ]DXG�MXPX DSU�·LQV SDU�GD X]¼�PXPD VDLPQLHFLVN�V GDUE¯EDV SHº¼X YDL

]DXG�MXPXV QRWHLNW� ODLND SHULRG�� âLV DSU�·LQV WLHN YHLGRWV� VDO¯G]LQRW LH¼�PXPXV SDU QRWHLNWX

ODLND SHULRGX DU L]GHYXPLHP� NXUL ELMXãL� ODL UDG¯WX ãRV LH¼�PXPXV� 7LUG]QLHF¯EDV NRRSHUDW¯YD�

NXUã QRGDUERMDV DU V�NOX LHSLUNãDQX� LHSDNRãDQX XQ S�UGRãDQX� SHº¼DV XQ ]DXG�MXPX DSU�·LQV

YDU�WX L]VNDW¯WLHV ã�GL�

3Hº¼DV XQ ]DXG�MXPX DSU�·LQV� 86'

$SJUR]¯MXPV� ��� V�NOX SDFL¼DV ���

,]PDNVDV� V�NOX LHSLUNãDQDV L]PDNVDV ���

LHSDNRMXPD L]PDNVDV ��

.RS�M�V S�UGRãDQDV L]PDNVDV ���

%UXWR SHº¼D ��

&LWDV L]PDNVDV� GHJYLHOD �

DOJDV �

DSJDLVPRMXPV �

WHOSX ¯UH �
DGPLQLVWUDW¯YLH L]GHYXPL ��

.RS�M�V FLWDV L]PDNVDV� ��

1HWR SHº¼D ��

3Hº¼DV XQ ]DXG�MXPX DSU�·LQX YDU YHLNW GDå�G�P U¯F¯EDV SURJUDPP�P� 3�F WDP QRVDND�
NXUD QR W�P GRV OLHO�NX SHº¼X� 3LHP�UDP� V�NOX S�UGRãDQDV NRRSHUDW¯YD SHº¼DV VDO¯G]LQ�MXPV
GDå�GRV UDåRãDQDV DSMRPD O¯PH¼RV LU ã�GV�

3Hº¼DV VDO¯G]LQ�MXPV SLH GDå�GLHP DSJUR]¯MXPLHP� 86'

%UXWR SHº¼DV DWWLHF¯EDV

3�UGRãDQDV DSMRPV ��� ��� ���

$SJUR]¯MXPV� MD YLHQ¯EDV FHQD LU ���� ��� ��� ���

.RS�M�V FXNXUD L]PDNVDV ���� LHSDNRMXPL  ���� ��� ��� ���

,HSDNRMXPD L]PDNVDV ����  ��� �� �� ��

%UXWR SHº¼D �� �� ��

3LH]¯PH� /DXNVDLPQLHF¯EDV NRRSHUDW¯YLHP� SO�QRMRW L]PDNVDV XQ SHº¼X� LU M�¼HP Y�U� VH]RQ�O�V

FHQX L]PDL¼DV� &HQD SDU SURGXNFLMX WÌO¯W S�F UDåDV QRY�NãDQDV SDUDVWL LU ]HP�ND QHN� Y�O�N�

-XW¯JXPD�DQDO¯]H�

3DNDOSRMXPD YDL SURGXNWD RSWLP�OR SHº¼DV O¯PHQL YDU QRWHLNW� YHLFRW DSU�·LQXV GDå�GLHP

YDULDQWLHP� LW ¯SDãL WLHP� NXUL YDU UDG¯W QHJDW¯YX LHWHNPL X] NRS�MLHP LH¼�PXPLHP XQ UDåRãDQDV

L]PDNV�P�



���

,HVS�MDPLH YDULDQWL YDU�WX EÌW�

�� S�UGRãDQDV DSMRPL VDO¯G]LQ�MXP� DU SO�QRWDMLHP LU PD]�NL SDU �� �� �� � YDL �� ��

�� S�UGRãDQDV FHQD LU ]HP�ND SDU �� �� �� � YDL �� ��

�� EÌWLVNX UDåRãDQDV NRPSRQHQWX �GDUEDVS�ND� P�VORMXPD X�F�� WUÌNXPV YDL QHSLHWLHNDP¯ED�

�� UDåDV ]DXG�MXPV �NDLW�NºX� ODLND DSVW�NºX� XJXQVJU�ND G�º XWW���

'Då�GX LHWHNPMX DQDO¯]H QRU�G¯V X] Y�M�NDM�P YLHW�P� NXU LU QHSLHFLHãDPL GURã¯EDV

SDV�NXPL �DSGURãLQ�ãDQD� UHJXO�UDV S�UEDXGHV� EU¯GLQ�MXPD VLVW�PDV�� NDV YDU SDO¯G]�W PD]LQ�W

QHJDW¯YR LHWHNPL

)LQDQV�ãDQDV�DYRWL�XQ�ELODQFH�

)LQDQV�ãDQDV�DYRWL�XQ�WR�SLHOLHWRMXPD�S�UVNDWV�

9LHQV QR VYDU¯J�NDMLHP YLVS�U�MDV QR]¯PHV GRNXPHQWLHP� NR NRRSHUDW¯YV YDU VDJDWDYRW� LU

S�UVNDWV� NXUã SDU�GD� QR NXULHQHV QDXGD RUJDQL]�FLM� LU LHQ�NXVL� NXU W� LU L]PDQWRWD XQ NXU

DL]J�MXVL� )LQDQV�ãDQDV DYRWX XQ WR SLHOLHWRMXPD S�UVNDWX �)$3� YDU L]PDQWRW� ODL ]L¼RWX SDU WR�

NDV LU QRWLFLV� N� DU¯ ODL SURJQR]�WX� NDV QRWLNV Q�NRWQ��

9LHQV QR VYDU¯J�NDMLHP ILQDQV�ãDQDV DYRWLHP GDXG]�V X]¼�P�MGDUE¯EDV IRUP�V LU

LH¼�PXPL QR SUHþX YDL SDNDOSRMXPX S�UGRãDQDV� ,]¼�PXPL LU EDQNDV� NU�MVDELHGU¯EDV XQ

NUHG¯WVDELHGU¯EDV�

-D S�UGRãDQX X]WYHU N� ILQDQV�ãDQDV DYRWX� WDG DU¯ WLHã�V L]PDNVDV EÌWX M�X]WYHU N� ãR

O¯G]HNºX SLHOLHWRMXPV� )LQDQV�ãDQDV DYRWLHP LU M�EÌW V¯NL L]VNDLGURWLHP� NDG ILQDQVX S�UVNDWL WLHN

L]PDQWRWL N� SDPDWV GLVNXVLM�P� SLHP�UDP� LNJDG�M� VDSXOF��

)$3�S�UVNDWV�N��SO�QRãDQDV�GRNXPHQWV�

*DG¯MXPRV� NDG EUXWR SHº¼D LU UHODW¯YL VWDELOD XQ SDUHG]DPD� LHNã�M� SO�QRãDQ� SLHWLHN DU

WR� ND W� WLHN X]U�G¯WD N� ILQDQV�ãDQDV DYRWV� 'HWDOL]�WV L]PDNVX S�UVNDWV SDU�G¯V ILQDQVX

SLHOLHWRMXPX� â¯ SLHHMD LU SLHºDXMDPD YLVPD] SO�QRãDQDV VWDGLM�� NDG UDåRãDQDV L]PDNVDV XQ

DSJUR]¯MXPD DSMRPV QDY W�O�N M�DQDOL]��

-D ãLV S�UVNDWV LU VDJDWDYRWV� ODL L]VHNRWX X]¼�PXPD NDSLW�OD VWUXNWÌUDL� WDG ILQDQV�ãDQDV

DYRWL YDU EÌW SHº¼D YDL GDUE¯EDV S�USDOLNXPV QR LHSULHNã�M� JDGD� â�G� JDG¯MXP� )$3 S�UVNDWV LU

O¯G]¯JV SDUDVWDMDL ELODQFHL� )LQDQV�ãDQDV DYRWRV WLNV LHNºDXWDV ELHGUX NDSLW�OGDºDV� DL]¼�PXPL�

SHº¼D� N� DU¯ L]HMPDWHUL�OL� JDWDY� SURGXNFLMD XQ SDPDWO¯G]HNºL� &LWV ILQDQV�ãDQDV DYRWV LU NUHGLWRUL

�EL]QHVD NUHGLWRUL� ELHGUX QHVDPDNV�W�V GDºDV�� .� ILQDQVX L]OLHWRMXPV LU M�PLQ QHWLHã�V L]PDNVDV�

NXU�V LHWLOSVW DU¯ SLHVNDLW�P�V L]PDNVDV� X] SULHNãX VDPDNV�WLH U�·LQL XQ QHDWPDNV�WLH SDU�GL�

)$3�S�UVNDWD�SDUDXJV�

3�UVNDWD IRUPD YDU PDLQ¯WLHV DWNDU¯E� QR SLHOLHWRMXPD� 9LVELHå�N VDVWRSDP� IRUPD LU

SDU�G¯WD WDEXO��

)LQDQV�ãDQDV DYRWV� 86'

%LHGUX VDPDNV�W�V NDSLW�OGDºDV ����

3Hº¼D ����

%DQNDV DL]¼�PXPV ���

%DQNDV RYHUGUDIWV ���

1HVDPDNV�WDLV NUHGLWRULHP ��

®VWHUPL¼D VDLVW¯EDV �QHVDPDNV�WLH QRGRNºL� ����

�����

)LQDQVX SLHOLHWRMXPV� 86'

3DPDWO¯G]HNºX LHJ�GH ����

,]HMPDWHUL�OL ���

$L]¼�PXPX DSPDNVD ���

6NDLGUD QDXGD EDQN� XQ X]¼�PXPD NDV� ����

3LUF�MX SDU�GL ��

%LHGUX QHDSPDNV�WDLV NDSLW�OV ����

�����



���

.RS�M�V VXPPDV LU YLHQ�GDV� MR DEDV NRORQQDV DWWLHFDV X] YLHQX XQ WR SDãX QDXGDV

GDXG]XPX� WLNDL YLHQ� JDG¯MXP� W� LU LHQ�NXV¯ QDXGD� EHW RWU� ± L]OLHWRW�� -D VNDLWºL QHVDNU¯W� WDV

QR]¯P�� ND NDXW NXU LU UDGXVLHV NºÌGD XQ S�UVNDWV LU M�S�UEDXGD�

)$3�S�UVNDWV�N��NRQWUROHV�GRNXPHQWV�

6DO¯G]LQRW YDLU�NX JDGX S�UVNDWXV� LU LHVS�MDPV QRVNDLGURW� YDL SDãX NDSLW�OV XQ

NRRSHUDW¯YD SHº¼D LU SDOLHOLQ�MXVLHV YDL QDY� 7LH DU¯ SDU�GD� NDP SLHGHU NXUD GDºD X]¼�PXP� XQ

FLN ELHGUX ·¯ODV LU VDPDNV�WDV� XQ LU EÌWLVNL LOJWVS�M¯EDV U�G¯W�ML�

.RRSHUDW¯YV� NXUD ELHGULHP QHSLHGHU QRWHLNWD X]¼�PXPD GDºD �GDºD DSPDNV�WR DNFLMX LU

SDWXU�WD X]¼�PXPD ¯SDãXP��� LU DWNDU¯J�NV QR EDQN�P XQ WLUJXV FHQ�P� W�G�M�GL GDXG]

QHDL]VDUJ�W�NV� 9�ODPDLV NRRSHUDW¯YD SURFHQWV� NR ELHGUL Y�ODV VDY� ¯SDãXP�� LU DWNDU¯JV QR

NRRSHUDW¯YD YHLGD XQ WLUJXV VLWX�FLMDV�

,]HMPDWHUL�OL��JDWDY��SURGXNFLMD�XQ�LHJXOG¯MXPL�

3DPDWO¯G]HNºL LU VWDELOL]�MRãV IDNWRUV� $SJUR]�PLH O¯G]HNºL �SLHP�UDP� VNDLGUD QDXGD

X]¼�PXPD NDV� YDL EDQN�� GRG LHVS�MX �WUL UHD§�W X] ODELHP YDL VOLNWLHP DSVW�NºLHP� 3LHP�UDP� MD

DSJUR]�PR O¯G]HNºX LU SDU PD]� LHVS�MDPV� EÌV M�S�UGRG EÌWLVNL UHVXUVL� ODL VDPDNV�WX SDU�GXV� YDL

DU¯ EÌV GDXG] JUÌW�N LQYHVW�W LHVS�M�V XQ L]GHY¯JRV SLUNXPRV ¯V� ODLND SHULRG��

'DXG]�V YDOVW¯V X]VNDWD� ND L]HMPDWHUL�OLHP YDMDG]�WX EÌW SLUNãDQDV YDL S�UGRãDQDV FHQDV

Y�UW¯E� � NXUD QR W�P LU ]HP�ND� ,]HMPDWHUL�OX Y�UW¯ED YDU EÌW QRWHLNWD� L]PDQWRMRW WLUJXV FHQDV� EHW

WLNDL W�G� JDG¯MXP�� MD W�GV WLUJXV HNVLVW�� -D WLUJXV FHQD LU ]HP�ND SDU LHJ�GHV FHQX� WDG WDV LU

]DXG�MXPV� 7�GRV JDG¯MXPRV LU QH WLNDL GURã�N� EHW DU¯ EÌWLVN�N L]HMPDWHUL�OXV QRY�UW�W ]HP�N SDU

WR Y�UW¯EX WLUJÌ� MR �UN�UWDV VLWX�FLM�� SLHP�UDP� EDQNURWD JDG¯MXP�� L]S�UGRãDQDV FHQDV YDU

VDVQLHJW WLUJXV FHQX O¯PH¼XV� âDM� JDG¯MXP� WR QRY�UW�MXPV DWNDO LU OLHO� P�U� DWNDU¯JV QR W�� FLN

QHSDVW�Y¯JV LU DWWLHF¯J� SURGXNWD WLUJXV�

8]¼�PXPV LU YHVHO¯JV WDG� MD WDM� LHSOÌVWRã� QDXGD LU X]¼�PXPD ¯SDãXPD QDXGD� -D S�U�N

GDXG] ELHGUX QHVDPDNV� VDYDV GDºDV� WDG YL¼L NRRSHUDW¯YDP QHX]WLFDV �YDUEÌW NRRSHUDW¯YD P�U·L LU

DSãDXE�PL� MD WLH QHVS�M DSPLHULQ�W ELHGUX YDMDG]¯EDV�� 8]¼�PXPD SDU�GQLHNL ELHåL YLHQ VSHFL�OL

QRYLOFLQD U�·LQX DSPDNVX� W�G�M�GL L]PDQWRMRW QDXGX VDYLHP P�U·LHP�

3DU U�·LQX DSPDNVDV ODLNX Y�ODPV YLHQRWLHV LHSULHNã JDQ DU NOLHQWX� JDQ DU ELHGUX� MD

NRRSHUDW¯YV YDU DWºDXWLHV WHUPL¼X SDJDULQ�W� 3DJDULQ�WL WHUPL¼L YHLGR SLHYLOF¯JX W�OX WLUG]QLHF¯EDV

SDUWQHUX DF¯V� 7DþX M�DWFHUDV� ND ã�GD SUDNVH LU SLHºDXMDPD� MD DSJUR]¯MXPV XQ QHVDPDNV�WLH SDU�GL

SLHDXJ DSP�UDP YLHQ�G�V SURSRUFLM�V�

-D SHº¼D LU SLHDXJXVL PLQLP�OL� WDG PLQLP�OL LU SDOLHOLQ�MLHV DSJUR]¯MXPV YDL LU

SDVOLNWLQ�MXVLHV X]¼�PXPD SHOQ¯WVS�MD� â�GRV DSVW�NºRV SDU�GQLHNX VNDLWD SLHDXJXPV QRU�GD X]

YDG¯EDV QHHIHNWLYLW�WL� %DQNDV QDXGX QHHIHNW¯YLHP X]¼�PXPLHP DL]GRG QHODESU�W� 3HOQ¯WVS�MDV

SDVOLNWLQ�ãDQ�V QHN�G� YHLG� QHDWYLHJOR VLWX�FLMX�

%LODQFH�

%LODQFH LU ILQDQVX S�UVNDWV� NXUã X]U�GD QHWR Y�UW¯EX� 7DV VDO¯G]LQD DNW¯YXV XQ SDV¯YXV�

%LODQFH LU ºRWL O¯G]¯JD )$3 S�UVNDWDP� WDþX WR OLHWR GDXG] SODã�N�

6DO¯G]LQ�MXP� DU )$3 S�UVNDWX� NXU U�G¯W�ML GRWL NRORQQ�V DU DWELOVWRãLHP QRVDXNXPLHP�

ELODQF� DNW¯YL XQ SDV¯YL LU SUHWVWDW¯WL GLY�V SUHW�M�V NRORQQ�V YDL GLY�V DWVHYLã·�V ODSDVSXV�V�

%LODQFH LU X]¼�PXPD ILQDQVX VW�YRNºD DFXPLUNO¯JV IRWRX]¼�PXPV� NDV YDU WLNW L]GDU¯WV MHENXU�

ODLN�� 7HRU�WLVNL ELODQFH YDU WLNW VDJDWDYRWD S�F MHENXUD GDU¯MXPD� S�F SURGXNFLMDV S�UGRãDQDV YDL

L]HMPDWHUL�OX YDL SDPDWO¯G]HNºX LHJ�GHV� 9LVL QRWHLNXPL� NDV DWWLHFDV X] L]HMPDWHUL�OX XQ JDWDY�V

SURGXNFLMDV QRY�UW�MXPX� X] NUHGLWRULHP XQ GHELWRULHP XWW�� LU DWWLHFLQ�PL DU¯ X] ELODQFL� %LODQFL

VDVW�GD W�SDW N� )$3 S�UVNDWX� DWã·LU¯JV LU WLNDL U�G¯W�MX L]YLHWRMXPV� -D ELODQFL L]VWU�G� EL]QHVD

SO�QDP� WDG WR VDXF SDU SO�QRWR ELODQFL�

%LODQFHV SLHP�UV LU GRWV ã¯V VDGDºDV SLHOLNXP��



���

���������666$$$'''$$$¹¹¹$$$666���333,,,(((///,,,...888000666���������
'''$$$555%%%,,,111,,,(((...888���333,,,(((111���...888000888���666$$$'''$$$///(((���±±±���

888==='''(((999888000888���'''(((///(((¦¦¦���âââ$$$111$$$���
��

���X]GHYXPV��'DUELQLHNX�SLHQ�NXPX�VDGDOH�

,]VWU�G�MLHW GDUELQLHNX SLHQ�NXPX VDGDOHV SO�QX YLVPD] þHWULHP FLOY�NLHP� 9HLFDPRV

X]GHYXPXV L]Y�OLHWLHV NRQNU�WDP NRRSHUDW¯YDP� SDUHG]RW NDWUD GDUELQLHND DWELOG¯EX XQ YL¼DP

SLOG�PRV SLHQ�NXPXV�

3DV�NXPV� ������������������� '$5%,1,(.8 3/�16 'DWXPV� �������������

1HG�ºD
9�UGV� X]Y�UGV

�� �� �� �� �� �� �� �� �� �� ��

3�WHULV 0LHODYV

-�QLV $SV¯WLV

/¯JD /DPEHUD

9LNWRUV äXEXUV
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���X]GHYXPV��6WDEL¼X�GLDJUDPPDV�SO�QRMXPV�

3DEHLG]LHW VWDEL¼X GLDJUDPPX X]GHYXPDP� NR MÌV YDL MÌVX NRRSHUDW¯YV SO�QR YHLNW� V�NRW

DU W� VDGDO¯ãDQX DSDNãX]GHYXPRV� 3DU�GLHW YLVXV YDMDG]¯JRV VRºXV JDODUH]XOW�WD VDVQLHJãDQDL�
6�NRWQ�M� L]S�WH /¯G]HNºX LHJXYH 3HULRGD QRWHLNãDQD 'DUE¯ED

� � � � � � � � � �� �� �� �� ��

9, 9,, 9,,, ,; ; ;, ;,, , ,, ,,, ,9 9 9, 9,,

7LUJXV L]Y�OH

7LUJXV L]S�WH

3O�QD L]VWU�GH

3XEOLN�FLMX

VDJDWDYRãDQD

2ILFL�ODLV GDUE¯EDV

V�NXPV

,HLHãDQD WLUJÌ

7
LU
J
X
V

%H]]DXG�MXPX

SXQNWD VDVQLHJãDQD

6LWX�FLMD

NRRSHUDW¯Y�

'DUELQLHNX

SLHVDLVW¯ãDQD

9DG¯EDV L]Y�OH

$SP�F¯ED

1RWHLNXPX XQ

QRVDF¯MXPX L]VWU�GH

'
D
U
E
LQ
LH
N
L

'DUELQLHNX DOJD

$L]GHYXPX

VD¼HPãDQD

7LUJXV L]S�WHV

ILQDQV�MXPV

%L]QHVD SO�QD

VDJDWDYRãDQD

/¯G]HNºX LHJXYH

$SP�F¯ED ILQDQV�V

%DQNDV NRQWX

DWY�UãDQD

)
LQ
D
Q
VH
V

0DNV�MXPL XQ

QRGRNºL

5H§LVWU�FLMD

6DUXQDV SDU

DL]¼�PXPX

7HOSX O¯JXPL

7LUG]QLHF¯EDV

QRWHLNXPL

'DUELQLHNX O¯JXPL-
X
U
LG
LV
N
�
S
X
VH

.RRSHUDW¯YD VWDWÌWL

9DMDG]¯EX

L]Y�UW�ãDQD

9DULDQWX PHNO�ãDQD

,]PDL¼X SO�QRãDQD7
H
OS
D
V

5HNRQVWUXNFLMD

9DMDG]¯EX

L]Y�UW�ãDQD

3LHJ�G�W�MX FHQX

L]S�WH

,HN�UWX SDVÌW¯ãDQD

,H
N
�
U
WD
V

$SP�F¯ED XQ GDUED

X]V�NãDQD

3LH]¯PH� GDUEX YHLNãDQDV ODLNL PDLQ¯VLHV� EHW GDXG]LHP MDXW�MXPLHP LU M�SLHY�Uã X]PDQ¯ED� MDX

X]V�NRW GDUE¯EX�
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���X]GHYXPV��)LQDQVX�EXGåHWV��.HLMDV�NRRSHUDW¯YV��

,]DQDOL]�MLHW GRWR S�UVNDWX XQ NRPHQW�MLHW ã¯ EXGåHWD LHWHNPL X] NRRSHUDW¯YD JDGD

SO�QLHP�

.HLMDV NRRSHUDW¯YD ILQDQVX EXGåHWV ����� J� PDUWV � ����� J� IHEUX�ULV

9LHQ¯ED 86' 3LH]¯PHV

,HQ�NXPL

,HQ�NXPL QR VDLPQLHFLVN�V

GDUE¯EDV

����� ��� YLHQ¯EDV QHG�º� ; �� GDUED QHG�ºDV

1HVDPDNV�WLH U�·LQL ������ �� QR VDLPQLHFLVN�V GDUE¯EDV LHQ�NXPLHP

.RS�MLH LHQ�NXPL �����

,]GHYXPL

,]HMPDWHUL�OL ���� ��� QR NRS�M� DSJUR]¯MXPD

$OJDV ����� � FLOY�NL ; 86' ��� EUXWR DOJD QHG�º� ;

�� QHG�ºDV � ����� QR GDUELQLHNX QHWR DOJDV

®UH� WDULIL XQ ÌGHQV ���� ®UH 86' ����� WDULIL 86' ����� ÌGHQV 86' ��

6LOWXPV XQ HOHNWU¯ED ��� 9LG�ML 86' �� SDU NYDGU�WPHWUX

7HOSX UHPRQWV ��� $SWXYHQL � JDGD SHULRGDP

,HN�UWX DSNRSH ��� *DGD O¯JXPV

3DVWD L]GHYXPL XQ NDQFHOHMDV

SUHFHV

��� $SWXYHQL 86' �� P�QHV¯

3DYDLURãDQD ��� $SWXYHQL

7HOHIRQV ��� $SWXYHQL 86' ��� SDU FHWXUNVQL

$SGURãLQ�ãDQD ��� 86' ��� SDU GDUELQLHNX DWELOG¯EX XWW�� 86' ���

SDU ¯SDãXPX

'Då�GL ELURMD W�UL¼L ��� ,]GDO¯WV 86' �� QHG�º� ; �� QHG�ºDV

7UDQVSRUWD L]PDQWRãDQD ���� 1RGRNOLV 86' ���� DSGURãLQ�ãDQD 86' ����

UHPRQWV 86' ���� GHJYLHOD 86' ���

5HNO�PD ��� 9LG�ML 86' �� P�QHV¯

&HºRãDQD� L]NODLGH ��� 9LG�ML 86' �� P�QHV¯

%DQNX L]PDNVDV ��

3URFHQWX PDNV�MXPL ���� ��� QR 86' ����

5HY¯]LMD ��� $SWXYHQL

.RS�M�V L]PDNVDV �����

3�USDOLNXPV� GHILF¯WV ����
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���X]GHYXPV��%LODQFH��

$SVSULHGLHW GRWR ELODQFL VDY� JUXS�� P�§LQRW L]SUDVW U�G¯W�MXV XQ LHJÌW SO�QRãDQDL

QHSLHFLHãDPR LQIRUP�FLMX�

'�U]H¼X NRRSHUDW¯YV

%LODQFH X] ����� JDGD ��� GHFHPEUL �86'�

3DV¯YV $NW¯YV

3DU�GL SLHJ�G�W�MLHP ����� $SJUR]�PLH O¯G]HNºL

$L]¼�PXPL QR

NUHG¯WLHVW�G�P

����� 1DXGD EDQN� 1LO

%DQNDV RYHUGUDIWV ����� 6NDLGU� QDXGD ����

����� ��

3DãX NDSLW�OV 3LUF�MX XQ SDVÌW¯W�MX

SDU�GL

������

$NFLMX YDL GDºX NDSLW�OV ������ $YDQVD PDNV�MXPL

GDUELQLHNLHP

���

1HVDGDO¯W� SHº¼D ����� &LWL PDNV�MXPL ����

$YDQVD PDNV�MXPL

�OLFHQFHV� DSGURãLQ�ãDQD� ���

������

.U�MXPL �Y�UW¯ED S�F LHSLUNãDQDV

YDL WLUJXV FHQDV � NXUD LU ]HP�ND�

*DWDYLH UDåRMXPL �����

1HSDEHLJWLH UDåRMXPL �����

,]HMYLHODV� SDPDWPDWHUL�OL �����

0D]DV YLHQ¯EDV ����

.RS�MLH DSJUR]�PLH

O¯G]HNºL

������

,OJWHUPL¼D LHJXOG¯MXPL

=HPHV JDEDOL �LHSLUNãDQDV

FHQD�

����

�NDV XQ EÌYHV �LHSLUNã�

FHQD�

�����

,OJJDG¯JLH VW�G¯MXPL�

LHN�UWDV XQ PDã¯QDV

�LHSLUNãDQDV FHQD�

�����

7UDQVSRUWO¯G]HNºL

�LHSLUNãDQDV FHQD�

�����

0D]�N� DPRUWL]�FLMD �����

.RS�MLH LOJWHUPL¼D

LHJXOG¯MXPL

������

%LODQFH ������ %LODQFH ������
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$OJX�EXGåHWD�SLHP�UV�

'�U]H¼X UDåRãDQDV NRRSHUDW¯YD DOJX EXGåHWV ����� JDGDP �WÌNVW� 86'�

-DQY�ULV )HEUX�ULV 0DUWV $SU¯OLV 0DLMV -ÌQLMV

5DåRãDQD

9DG¯W�MX DOJDV ��� ��� ��� ���

8]UDXJX DOJDV ��� ��� ��� ���

2SHUDWRUX DOJDV ��� ���� ���� ���� ���� ����

6D¯VLQ�WD GDUED ODLND GDUELQLHNX DOJDV ��� ��� ��� ��� ��� ���

1HSDVW�Y¯JR GDUELQLHNX DOJDV � � � � � �

1ROLNWDYX SHUVRQ�OD DOJDV ��� ��� ��� ��� ��� ���

3LHJ�GHV SHUVRQ�OD DOJDV ��� ��� ��� ��� ��� ���

$GPLQLVWU�FLMD

*U�PDWYHåX DOJDV ��� ��� ��� ��� ��� ���

$SNRS�MX DOJDV ��� ��� ��� ��� ��� ���

$SVDUG]HV GDUELQLHNX DOJDV ��� ��� ��� ��� ��� ���

9DG¯W�MX DOJDV ��� ��� ��� ��� ��� ���

3�UGRãDQDV DSMRPX

YHLFLQ�ãDQD

3�UGHY�MX DOJDV ��� ��� ��� ��� ��� ���

3�UGHY�MX SDSLOGDWO¯G]¯ED ��� ���

0DUNHWLQJD GHSDUWDPHQWD GDUELQLHNX

DOJDV

��� ��� ��� ��� ��� ���

.RS� ���� ���� ���� ���� ���� ����

3LH]¯PHV� MDXQV DOJX O¯JXPV VW�MDV VS�N� DU �� MÌOLMX� -DXQX RSHU�FLMX YDG¯W�MV SLH¼HPWV GDUE� DU

�� IHEUX�UL�
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/¯G]GDO¯EDV L]Y�UW�ãDQD XQ X]UDXG]¯ED LU SDPDWV NRRSHUDW¯YD HIHNW¯YDL GDUE¯EDL� 1RGURãLQRW

WR� ND ELHGUX LQWHUHVHV WLHN DSPLHULQ�WDV� NRRSHUDW¯YV VDVQLHG] VDYX P�U·L XQ DWWDLVQR VDYX HNVLVWHQFL�

%H] O¯G]GDO¯EDV L]Y�UW�ãDQDV XQ X]UDXG]¯EDV ELHGUL QHEÌV LHLQWHUHV�WL X]ODERW XQ DWW¯VW¯W NRRSHUDW¯YD

GDUE¯EX�

�
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1RGDºDV�DSJXYHV�P�U·LV�

�� ,]SUDVW�O¯G]GDO¯EDV�L]Y�UW�ãDQDV�XQ�X]UDXG]¯EDV�PHWRGHV��

�� ,HP�F¯WLHV�W�V�OLHWRW

*DOYHQLH�P�F¯EX�MDXW�MXPL�

�� /¯G]GDO¯EDV VDVQLHJãDQDV QR]¯PH

�� /¯G]GDO¯EDV QRY�UW�ãDQD

�� /¯G]GDO¯EDV L]Y�UW�ãDQD

�� /¯G]GDO¯EDV X]UDXG]¯ED

0�F¯EX�PHWRGH�

,HSD]¯VWLQLHW GDO¯EQLHNXV DU O¯G]GDO¯EDV QR]¯PL� N� DU¯ W�V L]Y�UW�ãDQX XQ X]UDXG]¯EX� 7DG

SLHY�UVLHWLHV X]GHYXPLHP� NDV SDUHG]�WL GDº�ML VDJDWDYRWX LQWHUYLMX DSJXYHL� -D LHVS�MDPV�

QRGDUE¯EDV JDLWX QRILOP�MLHW� ODL Y�O�N WR YDU�WX DSVSULHVW�

9HLNVP¯JX�XQ�QHYHLNVP¯JX�LQWHUYLMX�L]VS�O�ãDQD����������PLQ���

,QWHUYLMDV L]VS�O�ãDQD YDU L]UDLV¯W GLVNXVLMX SDU YHLNVP¯JX LQWHUYLMX WHKQLNDV S�U¼HPãDQX

XQ SDO¯G] DSNRSRW JDOYHQRV YHLNVP¯JL XQ QHYHLNVP¯JL VDJDWDYRWX LQWHUYLMX HOHPHQWXV�

,QVWUXNFLMDV�

6DGDOLHW GDO¯EQLHNXV JUXS�V SD � YDL � FLOY�NLHP� 3DOÌG]LHW SXVHL DSDNãJUXSX QRVS�O�W

³VOLNWX´ XQ RWUDL SXVHL ³ODEX´ LQWHUYLMX� 3�F �� PLQÌãX VDJDWDYRãDQ�V X]DLFLQLHW ³VOLNW�V´

LQWHUYLMDV GDO¯EQLHNXV X]VW�WLHV SLUPDMLHP�

3�F QHYHLNVP¯J�V LQWHUYLMDV SDMDXW�MLHW S�U�MLHP� YDL YL¼L QDY LHY�URMXãL DU¯ N�GXV ODEXV

PRPHQWXV� 3�F YHLNVP¯J�V LQWHUYLMDV QRVS�O�ãDQDV� MDXW�MLHW YDL WDM� LU ELMXãL N�GL VOLNWL PRPHQWL�

.RS¯JL L]YHLGRMLHW VDUDNVWX DU LQWHUYLM�V YHLNVP¯JL XQ QHYHLNVP¯JL X]GRWX MDXW�MXPX

YHLGLHP�

*UXSDV YDU NRQFHQWU�WLHV GDå�GD YHLGD LQWHUYLM�P� 3LHP�UDP� YLHQD JUXSD YDU W�ORW

LQGLYLGX�OX LQWHUYLMX� FLWD ± JUXSDV LQWHUYLMX XWW� 9�O�N GLVNXVLM� SLHY�UVLHW YDLU�N X]PDQ¯EDV

JDOYHQDMLHP MDXW�MXPLHP� NDV LU UDGXãLHV X]GHYXPX L]SLOGHV UH]XOW�W��

0D]�V JUXS�V L]PDQWRMLHW YLQJULQ�MXPXV� NDV DWWLHFDV X] SULRULW�ãX LHULQGRãDQX S�F

QR]¯PHV XQ Y�UW�ãDQDV S�F PDWULFDV SXQNWLHP� NDV GRWL �� VDGDºDV SLHOLNXP�� .DG JUXSDV LU

EHLJXãDV YLQJULQ�MXPXV� SDOÌG]LHW UH]XOW�WXV YLVX DSVSULHãDQDL�

7�O�N VHNR QRY�UW�ãDQDV YLQJULQ�MXPV� ,]YHLGRMLHW WDEXOX XQ OÌG]LHW GDO¯EQLHNXV WDM�

DW]¯P�W DWELOVWRãR QRY�UW�MXPX� $SVSULHGLHW LHJÌWRV UH]XOW�WXV� N� DU¯ ã¯ X]GHYXPD QR]¯PL

QRY�UW�ãDQ��

¹RWL ODEL /DEL $SPLHULQRãL 9�ML 6OLNWL

'LVNXVLMD PD]� JUXS�

/RPX L]VS�O�ãDQD

,HVLOG¯ãDQ�V

,]GDOHV PDWHUL�OL

XWW�
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3DVNDLGURMRã��LQIRUP�FLMD�

/¯G]GDO¯EDV�VDVQLHJãDQDV�QR]¯PH�NRRSHUDW¯YD�DWW¯VW¯EDL�

1H WLNDL ELHGUX� EHW DU¯ YLVX WR FLOY�NX� NXUXV LHWHNP� NRRSHUDW¯YD GDUE¯ED� LHVDLVW¯ãDQD

LU ºRWL VYDU¯JD W� DWW¯VW¯EDL�

-D LHLQWHUHV�WL FLOY�NL QHSLHGDO�V NRRSHUDW¯YD QRGLELQ�ãDQ�� W� GDUE¯ED YDU FLHVW

QHYHLNVPL� SDU NR OLHFLQD SLHP�UV�

.�G� 5LHWXP�IULNDV YDOVW¯ ]YHMQLHNXV OÌG]D L]YHLGRW ]YHMQLHF¯EDV NRRSHUDW¯YXV� 9L¼LHP

DSVRO¯MD UH�OX ILQDQVL�OX DWEDOVWX XQ MDXQDV WHKQROR§LVNDV LHN�UWDV� 3LHNUDVWHV UDMRQD SDUODPHQWD

S�UVW�YLV YLHQRM�V DU �U]HPMX VSRQVRUX RUJDQL]�FLMX SDU YHLFLQ�ãDQDV SURJUDPPX� 7DV QR]¯P�MD

YLG�MD XQ LOJWHUPL¼D DL]¼�PXPXV MÌUDV ]YHMQLHF¯EDV SDSODãLQ�ãDQDL� 1HNDY�MRWLHV WLND L]GDU¯WL

DWELOVWRãL FHOWQLHF¯EDV XQ SLHJ�GHV SDVÌW¯MXPL� 6�NXP� SURMHNWD UHVXUVXV S�UYDOG¯MD (LURSDV

VSRQVRUX RUJDQL]�FLMDV S�UVW�YLV� 3�F WDP NDG SLUPDM� ]YHMQLHF¯EDV NRRSHUDW¯Y� WLND LHJ�G�WL

SLUPLH GLYL G¯]HºPRWRUD WUDOHUL� UDG�V SUREO�PDV P�UNHWLQJ�� 9LHW�MR SDW�U�W�MX JDXPL

QHDSPLHULQ�MD SLHG�Y�WDLV ]LYMX VRUWLPHQWV� 9�O YDLU�N� YLHW�MR UDåRãDQX SDGDU¯MD QHLHVS�MDPX

Y�VWXULVNL L]YHLGRMXVLHV WUDG¯FLMD� ND ]LYMX WLUG]QLHF¯ED ELMD YLHQ¯JL ³]LYMX VLHYX´ URN�V� 9L¼X

DSYLHQ¯ED QHSLHGDO¯M�V YHLFLQ�ãDQDV SURMHNW�� /RPL ELMD ºRWL OLHOL� EHW WRV QHYDU�MD UHDOL]�W

YDLUXPWLUG]QLHF¯E�� W�S�F ND QHELMD VDOG�MDPR LHN�UWX XQ SURGXNFLMX QHELMD NXU X]JODE�W� /LHOD

GDºD ORPX J�MD ERM�� NDP�U QR RWUDV SXVHV WLND L]OLHWRWL OLHOL O¯G]HNºL� â¯V VOLNW�V SLHUHG]HV G�º GDåL

ELHGUL L]VW�M�V QR ]YHMQLHF¯EDV NRRSHUDW¯YD� W�S�F WDV QHYDU�MD QRN�UWRW JDGVN�UW�MRV PDNV�MXPXV

XQ DL]GHYXPXV VSRQVRUX RUJDQL]�FLMDL� 'U¯] NºXYD VNDLGUV� ND ]YHMQLHF¯EDV NRRSHUDW¯YDP ELMD

M�EDQNURW� DU ]DXG�MXPLHP�

3URMHNWV QHYDU�MD JÌW VHNPHV� MD WDM� EH] ]YHMQLHNLHP QHLHVDLVW¯M�V DU¯ YLHW�M� VDELHGU¯ED

�N� SDW�U�W�ML�� /¯G]GDO¯EDV WUÌNXPV ELMD JDOYHQDLV �NDXW DU¯ QH YLHQ¯JDLV� SDV�NXPD QHL]GRãDQ�V

LHPHVOV�

1RY�UW�ãDQD��X]UDXG]¯ED�XQ�L]Y�UW�ãDQD���

1HRILFL�OL QRY�UW�ãDQD� X]UDXG]¯ED XQ L]Y�UW�ãDQD QHS�UWUDXNWL SDU�G�V YLV�V G]¯YHV

MRP�V� FLOY�NLHP WR QHDS]LQRWLHV� 3LHP�UDP� ³7DV WLHã�P LU L]FLOV� (V QHNDG DJU�N QHHVPX �GLV

WLN JDUã¯JX ]LYL�´ � QHRILFL�OV QRY�UW�MXPV� NXUX L]VDND �GLHQD EDXG¯W�MV� âLV QRY�UW�MXPV LU

VXEMHNW¯YV XQ EDOVW�V X] YLHQDV SHUVRQDV YLHGRNOL� EHW W� WRP�U LU YLHQN�UãD QRY�UW�ãDQDV IRUPD�

1RY�UW�ãDQD LU SURFHVV� NXU� VLVWHP�WLVNL XQ FLN YLHQ LHVS�MDPV REMHNW¯YL WLHN P�§LQ�WV

QRWHLNW YHLFDPR GDUE¯EX VYDU¯JXPX� HIHNWLYLW�WL XQ LHWHNPL VDLVW¯E� DU QRVSUDXVWDMLHP P�U·LHP

XQ QROÌNLHP� /¯G]GDO¯EDV QRY�UW�ãDQD� X]UDXG]¯ED XQ L]Y�UW�ãDQD LU QHS�UWUDXNWV SURFHVV� NDV QDY

LHUREHåRWV DU N�GX QRWHLNWX NRRSHUDW¯YD DWW¯VW¯EDV I�]L�

,]ã·LU�WU¯V�QRY�UW�ãDQDV�SRVPXV��NXUXV�G�Y��GDå�GL�

�� 3O�QRãDQDV QRY�UW�ãDQD �G�Y� DU¯ SDU LHSULHNã�MX UH�OR LHVS�MX L]S�WL YDL YDMDG]¯EX

QRY�UW�ãDQX� QRGURãLQD SO�QRãDQDV O�PXPX SLH¼HPãDQDL QHSLHFLHãDPR LQIRUP�FLMX� ,HSULHNã�MD

UH�OR DSVW�NºX L]S�WH QRGURãLQD SO�QRW�MXV XQ O�PXPX SLH¼�P�MXV DU LQIRUP�FLMX� NDV LU

QHSLHFLHãDPD� ODL QRVNDLGURWX YLHQD YDL YDLU�NX SULHNãOLNXPX UHDOL]�FLMDV LHVS�MDP¯EX� /HPMRW�

YDL NRRSHUDW¯YV YDL FLWD RUJDQL]�FLMDV IRUPD EÌWX YLVSLHP�URW�N� JUXSDV LQWHUHãX DSPLHULQ�ãDQDL�

WDV JDOYHQRN�UW QR]¯P�WX VDJDLG�P� L]Q�NXPD VDO¯G]LQ�ãDQX DU NRRSHUDW¯YD GLELQ�W�MX

GHNODU�WDMLHP P�U·LHP� 9LVX NRRSHUDW¯YD SDUHG]DPDM� GDUE¯E� LHLQWHUHV�WR FLOY�NX LHVDLVW¯ãDQD LU

ºRWL VYDU¯JD� 7R DSOLHFLQD PLQ�WDLV SLHP�UV DU ]YHMQLHF¯EDV NRRSHUDW¯YX� -D YLVL FLOY�NL WLNWX

LHVDLVW¯WL SO�QRãDQDV I�]�� L]Q�NXPV YDU�WX EÌW ºRWL DWã·LU¯JV�

�� 8]UDXG]¯EDV XQ L]Y�UW�ãDQDV SURFHVV QRGURãLQD LQIRUP�FLMX� ODL S�UOLHFLQ�WRV� ND SO�QV

GDUERMDV� XQ SDO¯G] OHPW SDU GDUE¯EDV YLU]LHQX XQ P�U·L� 7DV DWWLHFDV X] VLVWHP�WLVNX QRY�URãDQX�
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GRNXPHQW�ãDQX� QHS�UWUDXNWX GDUE¯EX QRY�UW�ãDQX XQ �U�MR DSVW�NºX DWW¯VW¯EX �SLHP�UDP�

L]PDL¼DV WLUJXV FHQ�V� PDWHUL�OLH UHVXUVL XWW��� 8]UDXG]¯ED QR]¯P� LQIRUP�FLMDV XQ QRY�URMXPX

Y�NãDQX W�O�NDL L]PDQWRãDQDL QRY�UW�ãDQDV SURFHV��

�� ,HWHNPHV QRY�UW�ãDQD MHE JDODQRY�UW�MXPV DWWLHFDV X] UH]XOW�WX QRY�UW�ãDQX S�F GDUE¯EDV

SDEHLJãDQDV� *DOYHQDLV X]GHYXPV � QRWHLNW� YDL LU VDVQLHJWL P�U·L� MD QH� WDG QRVNDLGURW� NXU YDU

YHLNW X]ODERMXPXV Q�NRWQ�� -R VNDLGU�NL P�U·L LU ELMXãL V�NXP�� MR YLHJO�N EÌV WR QRWHLNW� ,GH�O�

YDULDQW� YDMDG]�WX EÌW GLY�P JDODQRY�UW�MXPD GDº�P� SLUP� � LHJXOG¯MXPX EHLJX SHULRG�� RWU� �

Y�O�N �SLHP�UDP� S�F SLHFLHP YDL GHVPLW JDGLHP� MR ¯SDãL FLOY�NX UHVXUVX DWW¯VW¯ED QHYDU WLNW ¯VWL

QRY�UW�WD X] ¯VWHUPL¼D QRY�URMXPX SDPDWD�� 8]UDXG]¯EDV XQ L]Y�UW�ãDQDV VDUHå§¯W¯EDV SDN�SHL

YDMDG]�WX EÌW SURSRUFLRQ�ODL RUJDQL]�FLMDV YDL LHJXOG¯MXPX VDUHå§¯W¯EDV SDN�SHL� 3LHP�UDP�

QHOLHODP G�U]H¼X WLUG]QLHF¯EDV NRRSHUDW¯YDP 5LHWXP�IULN� QHEÌV QHSLHFLHãDPDV WLN VDUHå§¯WDV

QRY�UW�ãDQDV SURFHGÌUDV N� ODXNVDLPQLHF¯EDV NRRSHUDW¯YDP DU ���� ELHGULHP $XVWUXPHLURS�� $U¯

GDå�GRV LQYHVW¯FLMX YDL GDUE¯EX FLNORV EÌV M�SLHY�Uã YDLU�N X]PDQ¯EDV DWã·LU¯JLHP DVSHNWLHP�

8]UDXG]¯ED XQ L]Y�UW�ãDQD DWWLHFDV X] MHENXUD YHLGD VWUDW�§LVNL SO�QRW�P L]PDL¼�P�

LQYHVW¯FLM�P YDL UDåRãDQDV GDUE¯E�P�

$SP�F¯EX XQ FLWX NRRSHUDW¯YD YDMDG]¯EX Y�UW�MXPV NRS� DU QHS�UWUDXNWX GDUE¯EX

X]UDXG]¯EX ºDXM RUJDQL]�FLMDL L]Y�UW�W W�V HIHNWLYLW�WL� YLU]RWLHV X] QRVSUDXVWDMLHP P�U·LHP� 7DP

YDMDG]�WX YHLGRW YDG¯EDV O�PXPXV DWWLHF¯E� X] NRRSHUDW¯YD GDUE¯E�P� 1RY�UW�ãDQ�� X]UDXG]¯E�

XQ L]Y�UW�ãDQ� VDY�NW� LQIRUP�FLMD LU QRGHU¯JD ELHGULHP� YDG¯EDL XQ O¯GHULHP� N� DU¯ �U�M� DWEDOVWD

VQLHG]�MLHP� SLH¼HPRW VWUDW�§LVNXV O�PXPXV� 1RY�UW�ãDQX� X]UDXG]¯EX XQ L]Y�UW�ãDQX YDU X]V�NW

JDQ RUJDQL]�FLM�� JDQ DU¯ QR �USXVHV�

/¯G]GDO¯EDV�QRY�UW�ãDQD�

0D]� NRRSHUDW¯Y� QR UHJXO�U�P VDQ�NVP�P XQ QHIRUP�O�P GLVNXVLM�P LU VDO¯G]LQRãL

YLHJOL QRVNDLGURW ELHGUX YDMDG]¯EDV� Y�OPHV XQ YL¼X YLHGRNºXV SDU NRRSHUDW¯YD GDUE¯EX� /LHO�N�

RUJDQL]�FLM� WDV QDY WLN YLHQN�UãL XQ O¯G]GDO¯EDV QRY�UW�ãDQDL� LHVS�MDPV� YDMDG]�WX QRGURãLQ�W WR�

ND ELHGUX LQWHUHVHV WLHN DSPLHULQ�WDV SUHWVWDW� NRRSHUDW¯YD O¯GHUX YDL QHSLHGHURãR SHUVRQX

LQWHUHV�P�

9LVELHå�N�QHSLHFLHãDPV�YHLNW�
�� HNRQRPLVN�V XQ VRFL�O�V G]¯YRWVS�MDV QRY�UW�ãDQX� GLELQRW NRRSHUDW¯YX �.DV Y�ODV

SLHGDO¯WLHV" .�GL LU YL¼X PRW¯YL" 9DL LU DU YDG¯ãDQDV VS�M�P DSYHOW¯WL O¯GHUL" .�

SRWHQFL�OLH ELHGUL YDU O¯G]GDUERWLHV" .�GV LU L]HMYLHOX XQ VDUDåRW�V SURGXNFLMDV WLUJXV"

XWW���

�� YDMDG]¯EX QRY�UW�ãDQX� YHLFDPR GDUE¯EX X]UDXG]¯EX XQ L]Y�UW�ãDQX�

�� YDMDG]¯EX QRY�UW�ãDQX� VLWX�FLMDL PDLQRWLHV� 3LHP�UDP� MD SDãUHL]�M�V GDUE¯EDV LU NºXYXãDV

QHHIHNW¯YDV YDL DU¯ SROLWLVN� XQ WLUJXV VLWX�FLMD LU L]PDLQ¯MXVLHV XQ LU M�SDUHG] MDXQDV

GDUE¯EDV�

7DV YDU EÌW QRGHU¯JL MDXQD YL]X�O� W�OD PHNO�MXPRV� N� DU¯ JDG¯MXPRV� MD URGDV NRQIOLNWV

NRRSHUDW¯YD LHNãLHQ� YDL VWDUS NRRSHUDW¯YX XQ DSN�UW�MR VDELHGU¯EX� YDL LHVW�G�P�

/¯G]GDO¯EDV QRY�UW�ãDQD �/1� LU VHYLã·L QHSLHFLHãDPD NRRSHUDW¯YD DWW¯VW¯EDL� W�S�F ND W�

X]VYHU FLOY�NX �ELHGUX� ORPX YDMDG]¯EX QRY�UW�ãDQDV SURFHV�� SUHWVWDW� W�G�P WUDGLFLRQ�O�P

PHWRG�P N� S�UVNDWL� â¯V PHWRGHV WLHN OLHWRWDV� ODL QRY�UW�WX JUXSDV XQ VDELHGU¯EDV UHVXUVXV XQ

SULRULW�WHV NRQNU�W� GDUE¯EDV ODXN�� /¯G]GDO¯EDV QRY�UW�ãDQD YDU EÌW ºRWL VDUHå§¯WV SURFHVV� âDM�

URNDVJU�PDW� LU GRWV WLNDL QHOLHOV LHYDGV /1 PHWRG�V XQ SUDNWLVNDM� SLHOLHWRãDQ��

/¯G]GDO¯EDV�QRY�UW�ãDQDV�SULHNãURF¯EDV�

/¯G]GDO¯EDV QRY�UW�ãDQD LU SLHP�URWD NRRSHUDW¯YD GHPRNU�WLVNDMLHP LGH�OLHP� W�S�F W� YDU

EÌW DU¯ GDXG] HIHNW¯Y�ND XQ O�W�ND PHWRGH QHN� SDUDVWLH L]S�WHV YHLGL� %LHåL YLHQ WHQGHQFHV�

SXQNWX VNDLW¯ãDQD YDL VDGDOH NDWHJRULM�V LU YLVV� NDV QHSLHFLHãDPV� ODL QRY�UW�WX SULRULW�WHV

VDO¯G]LQ�MXP� DU S�UVNDWX DEVROÌWDMLHP P�U¯MXPLHP XQ WDPO¯G]¯J�P PHWRG�P� /LHWRMRW /1

PHWRGHV� QDY YDMDG]¯JL P�U¯MXPL� MR SLHWLHN DU VDO¯G]LQ�ãDQX�
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*DOYHQDLV /1 P�U·LV LU L]SUDVW GDå�GX JUXSX XQ LQGLY¯GX X]VNDWX GLDSD]RQX� NDV QRVDND

YL¼X GDå�GRV YLHGRNºXV XQ GDUE¯EX� 3LHP�UDP� VLHYLHãX X]VNDWL SDU GDåLHP UH�O�V SDVDXOHV

QRWLNXPLHP ELHåL YLHQ DWã·LUDV QR Y¯ULHãX X]VNDWLHP� 7LHP VWU�GQLHNLHP� NXULHP QDY ]HPHV� EÌV

VDY�G�NL X]VNDWL QHN� ]HPHV ¯SDãQLHNLHP� 3ULHNãQLHNX XQ UHOL§LR]X YDG¯W�MX YLHGRNOLV DWã·LUVLHV

QR SDUDVWR FLOY�NX X]VNDWLHP� .DWUDL DSDNãJUXSDL XQ SHUVRQDL LU VDYV ¯SDãV ]LQ�ãDQX XQ SUREO�PX

ORNV� N� DU¯ WR ULVLQ�ãDQDV SLHUHG]H� .DWUV LU DWã·LU¯JV XQ VYDU¯JV�

.��GDUERMDV�O¯G]GDO¯EDV�QRY�UW�ãDQD�

/¯G]GDO¯EDV QRY�UW�ãDQDL L]UDXG]¯WDMDL YLHWDL YDMDG]�WX DWUDVWLHV W�G� DSJDEDO�� NDV LU

UDNVWXU¯JV NRRSHUDW¯YDP� 'DåUHL] WDV YDU EÌW QRGHU¯JL VDGDUE¯EDV NRQIOLNWX YDL SUREO�PX

ULVLQ�ãDQ��

/¯G]GDO¯EDV QRY�UW�ãDQX YDU�WX LHURVLQ�W NRPDQGDV� NXUX GDO¯EQLHNL S�UVW�Y YDLU�NDV

LHVW�GHV XQ�YDL NRRSHUDW¯YD SHUVRQ�OX XQ ELHGUXV� 7R YDU�WX YHLNW� DSNRSRMRW DQDO¯]HV XQ� LGH�O�

YDULDQW�� � VDGDUERMRWLHV DU YLHW�MLHP LHG]¯YRW�MLHP� VDELHGU¯EX YDL DWWLHF¯J� NRRSHUDW¯YD

DSDNãJUXS�P� .RPDQGDV GDO¯EQLHNL SDO¯G] DWUDVW SUREO�PDV XQ LHGDO¯W W�V S�F VYDU¯JXPD �SDUDVWL

DU YL]X�OX PHWRåX SDO¯G]¯EX�� N� DU¯ QRY�UW�W VWUDW�§LMX SUREO�PX DWULVLQ�ãDQX� 3LUPV /1 SDUDVWL

WLHN RUJDQL]�WL VHPLQ�UL� NXU NRPDQGDV GDO¯EQLHNL YDU YLHQV RWUX ODEL LHSD]¯W�

7RP�U /1 QDY GRP�WD WLNDL WDP� ODL YLHW�MLH LHG]¯YRW�ML LQIRUP�WX DSN�UW�MRV� EHW DU¯ ODL

YL¼L SDãL DQDOL]�WX VW�YRNOL� 7�SDW N� O¯G]GDO¯EDV P�F¯EX QRGDUE¯EDV� /1 LU VDYVWDUS�MDV

P�F¯ãDQ�V SURFHVV� 3LHDLFLQ�WDLV HNVSHUWV YLVODE�N LHGHUDV SDO¯JD ORP�� SDO¯G]RW FLOY�NLHP YHLNW

YL¼X SDãX S�W¯MXPXV XQ W�G�M�GL SDYHURW MDXQDV SHUVSHNW¯YDV YL¼X VLWX�FLM� XQ SUREO�PX

DWULVLQ�ãDQ�� 3DVQLHG]�MDP ãDM� JDG¯MXP� EÌV NRQVXOWDQWD YDL ¯VWHQRW�MD ORPD�

/¯G]GDO¯EDV SURFHVV YLU]D X] GHEDW�P SDU L]PDL¼�P� XQ GHEDWHV PDLQD GDO¯EQLHNX X]WYHUL�

YL¼X JDWDY¯EX S�UGRP�W GDUE¯EX� 3URFHVV YDU PRWLY�W FLOY�NXV U¯NRWLHV�

.RRSHUDW¯YLHP�QRGHU¯J�V�O¯G]GDO¯EDV�QRY�UW�ãDQDV�PHWRGHV�

/¯G]GDO¯EDV QRY�UW�ãDQD QRGURãLQD SODãX PHWRåX L]Y�OL� LQIRUP�FLMDV DSPDL¼X XQ

DSNRSRãDQX� SDO¯G] O�PXPX SLH¼HPãDQDV SURFHVRV VDQ�NVP�V�

,U þHWUDV /1 PHWRGHV�

�� GDº�ML VDJDWDYRWDV LQWHUYLMDV�

�� JUXSX GLVNXVLMDV�

�� GLDJUDPPX YHLGRãDQD�

�� LHULQGRãDQD NDWHJRULM�V XQ Y�UW�ãDQD S�F SXQNWX VLVW�PDV�

'Dº�ML�VDJDWDYRWDV�LQWHUYLMDV�

6WDQGDUWL]�W�P LQWHUYLM�P QDY OLHODV QR]¯PHV QRY�UW�ãDQ�� L]Y�UW�ãDQ� XQ X]UDXG]¯E�� MR

W�V SDXå LQWHUY�W�MD X]VNDWXV� NDV YDU L]UDLV¯W S�USUDWXPXV� 'Dº�ML VDJDWDYRWDV LQWHUYLMDV SDUDVWL

GRG ODE�NXV UH]XOW�WXV� 7RP�U W� LU VDUHå§¯WD P�ND� MR GDXG]X IDNWRUX G�º �LQWHUYLMDV VDWXUV�

LQWHUY�MDP� Y�OPHV� LQWHUY�W�MD DL]VSULHGXPL YDL VRFL�ODLV VWDWXVV� X] DWã·LU¯JLHP SULHNãVWDWLHP

EDOVW¯WL S�USUDWXPL� VQLHJW�V DWELOGHV YDU QHGRW FHU�WR UH]XOW�WX�

.RRSHUDW¯YD ELHGUX X]VNDWXV� YLHGRNºXV� SLHUHG]L XQ ]LQ�ãDQDV YDU QRY�UW�W� DSPHNO�MRW

YL¼XV P�M�V YDL GDUED YLHW�V� .RRSHUDW¯YD SDVQLHG]�ML XQ NRQVXOWDQWL YDU LQWHUY�W

SDUDXJVDLPQLHF¯EX ¯SDãQLHNXV� /LHOD X]PDQ¯ED LU M�SLHY�Uã WDP� ODL L]YDLU¯WRV QR NºÌG�P� NDV

LQWHUYLMDV UH]XOW�WXV YDU SDGDU¯W SLOQ¯E� SDU QHGHU¯JLHP� /DED LQWHUYLMD VDVW�Y QR X]PDQ¯JDV

NODXV¯ãDQ�V XQ Y�U¯JXPD� ,QWHUYLMD SDWL SDU VHYL YDU UDG¯W FLOY�NRV EDLOHV� DL]GRPDV YDL SDW

QDLG¯JXPX�

'Dº�ML VDJDWDYRWDV LQWHUYLMDV LU QHRILFL�O�NDV� 7�V QRULVLQ�V VDUXQX YHLG�� WDþX SDU LHSULHNã

L]Y�O�W�P W�P�P� LQWHUY�W�MDP X]GRGRW QHWLHãXV XQ QHSLHVSLHVWXV MDXW�MXPXV� 'Dº�ML VDJDWDYRW�

LQWHUYLM� VYDU¯JV LU QH WLNDL WDV� NDV WLHN MDXW�WV� EHW DU¯ DSVW�NºL� N�GRV W� QRULV� XQ LQWHUY�W�MD

LHWHNPH X] VLWX�FLMX� 7LHN ¼HPWD Y�U� LQIRUP�FLMD� NR VQLHG] DSN�UWQH� SLHP�URWD ODLND L]Y�OH�

DL]VSULHGXPL XQ ·HUPH¼D YDORGD� ,QWHUY�MDPLH DU¯ YDU X]GRW MDXW�MXPXV LQWHUY�W�MDP� âLV

LQWHUYLMDV YHLGV SDUHG] DU¯ S�UEDXGL XQ SDãD LQWHUY�W�MD S�UGRPDV�
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6LVWHP�WLVND SDVWDLJD LU FLWV GDº�ML VDJDWDYRWDV LQWHUYLMDV YHLGV� NDV SDUHG] YDLU�N

QRY�URMXPX� â¯ PHWRGH LU SLHP�URWD VLWX�FLM�P� NXU�V LU LHVDLVW¯WL PD]L� YLHW�MD P�URJD

NRRSHUDW¯YL� -D QHSLHFLHãDPD� SLHP�UDP� LQIRUP�FLMD SDU NRRSHUDW¯YD XQ W� VRFL�O�V XQ

HNROR§LVN�V YLGHV DWWLHF¯E�P� UHJXO�UL DSVWDLJ�MRW FLHPDWX XQ W� DSN�UWQL� YDU MDX LHSULHNã QRY�UW�W

FLHPDWD VWUXNWÌUX XQ HNROR§LVN�V SUREO�PDV� 3DVWDLJDV ODLN� LU VYDU¯JL VDWLNWDMLHP FLOY�NLHP XQ

FLHPDWD LHG]¯YRW�MLHP SDMDXW�W� N�S�F YL¼L GDUD WR� NR GDUD� .ODXV¯ãDQ�V ãHLW LU VYDU¯J�ND QHN�

UXQ�ãDQD� $U¯ ãHLW LQWHUY�W�MDP LU MÌW¯JL M�UHD§� X] PLQ�WDMLHP GDº�ML VDJDWDYRWR LQWHUYLMX

DVSHNWLHP�

*UXSX�GLVNXVLMDV�

*UXSX GLVNXVLMDV GDUED YLHW� LU Y�O YLHQD QR PHWRG�P� N� QRY�UW�W GDå�GXV YLHGRNºXV SDU

]LQ�P�P W�P�P� 7�V GRG LHVS�MX X]]LQ�W SDU NRRSHUDW¯YD XQ W� VRFL�O�V YLGHV DWWLHF¯E�P XQ

VDVS¯O�MXPLHP� $SP�F¯EDV VLWX�FLM� LU M�VHNR� ODL YLVL GDO¯EQLHNL GDUERWRV O¯G]L� 7R LU YLHJO�N

L]GDU¯W� MD JUXSDV LU VDGDO¯WDV DSDNãJUXS�V� 'DUED YLHW�V XQ VHPLQ�URV WLHN L]PDQWRWDV GDå�GDV

PHWRGHV�

'LDJUDPPX�VDVW�G¯ãDQD�

'LDJUDPPDV LU LNGLHQDV GDUEX� VH]RQDV NDOHQG�UD� Y�VWXULVN� SURILOD� LHWHNPHV� VRFL�OR XQ

LQVWLWXFLRQ�OR DWWLHF¯EX VNDLGURMXPV DWW�ORV� NDV YDU EÌW QRGHU¯JL JDQ VLWX�FLMDV DQDO¯]HL� JDQ

NRRSHUDW¯YD Y¯]LMDV LOXVWU�ãDQDL�

6HPLQ�UD DSVW�NºRV WHOS�V GLDJUDPPX VDVW�G¯ãDQDL L]PDQWR SDS¯UX XQ SLOGVSDOYX� /DXND

DSVW�NºRV GLDJUDPPX YHLGRãDQDL L]PDQWR SLHHMDPRV PDWHUL�OXV �NRND QÌMDV� V�NODV� SXOYHUL X�F��

]¯P�MRW X] ]HPHV DU QROÌNX DWW�ORW DJURHNROR§LVN�V ]RQDV� ]HPHV ¯SDãXPXV� ]HPHV LHU¯F¯EX�

YHVHO¯EX� EDJ�W¯EX� PRELOLW�WL XWW�

&LOY�NX VDVW�G¯W�V GLDJUDPPDV DWNO�M NDXW NR SDU SDãLHP WR VDVW�G¯W�MLHP� N� DU¯ SDU

DSOÌNRMDPR VI�UX� VLHYLHWHV� SLHP�UDP� YDU OLNW X]VYDUX X] VDYLHP ODXNLHP� NXU YL¼DV DXG]�

NXOWÌUDXJXV S�UGRãDQDL NRRSHUDW¯YDP� NDUW� LH]¯P�MRW WRV OLHO�NXV� Y¯ULHãL YDU ¯SDãL DW]¯P�W

VPDJ�V DXWRPDã¯QDV XQ SURGXNFLMDV VDY�NãDQDV SXQNWXV�

â¯V GLDJUDPPDV �SLHP�UDP� UHVXUVX XQ VRFL�O�V NDUWHV� EÌWX M�VDJDWDYR GDå�GX JUXSX

FLOY�NLHP �MDXQLHP�YHFLHP� EDJ�WLHP�WUÌF¯JLHP� VLHYLHW�P�Y¯ULHãLHP XWW��� 5H]XOW�WL M�VDO¯G]LQD

XQ M�DSVSULHå GDå�GX FLOY�NX VWDUS� XQ GDå�GRV DSVW�NºRV�

�� VDGDºDV SLHOLNXP� LU VQLHJWL GLDJUDPPX YHLGRãDQDV SLHP�UL XQ YLQJULQ�MXPL�

,HULQGRãDQD�NDWHJRULM�V�XQ�Y�UW�ãDQD�S�F�SXQNWX�VLVW�PDV�

-D MÌV Y�ODWLHV L]S�W¯W FLOY�ND X]WYHUHV VS�MX� X]]LQ�W NDXW NR SDU YL¼D NULW�ULMLHP XQ

L]SUDVW W� L]Y�OL DWWLHF¯E� X] MHENXUX LQWHUHV�MRãX W�PX� WDG ºRWL OLHWGHU¯JL EÌWX L]PDQWRW LHGDO¯ãDQX

NDWHJRULM�V XQ Y�UW�ãDQX S�F SXQNWX VLVW�PDV� JDQ VHPLQ�UD WHOS�V� JDQ ODXN�� 3LHDLFLQ�WDMDP

NRQVXOWDQWDP XQ YLHW�MLHP GDO¯EQLHNLHP ã¯V PHWRGHV YDU X]VNDW�PL SDU�G¯W� FLN UDGLN�OL DWã·LU¯JD

X]WYHUH YDU EÌW GDå�G�P FLOY�NX JUXS�P XQ DU¯ N�GDV LU NRS�M�V LH]¯PHV�

6HPLQ�UD WHOS�V ã¯V PHWRGHV YDU SDO¯G]�W DWW�ORW SDãX GDO¯EQLHNX GDå�GRV X]WYHUHV

VSHNWUXV� 'Då�GLHP FLOY�NLHP �YHFLHP�MDXQLHP� VLHYLHW�P�Y¯ULHãLHP� NRRSHUDW¯YD

ELHGULHP�YDG¯EDL� LU DWã·LU¯JL NULW�ULML O�PXPX SLH¼HPãDQDL XQ VSULHGXPLHP SDU YHLFDPDM�P

GDUE¯E�P� UHVXUVX L]PDQWRãDQX� WHKQROR§LMX� YDOG¯EDV SDNDOSRMXPX Y�UW¯EX XWW� 9LHGRNºX

GLDSD]RQX YDU LOXVWU�W DU ãR PHWRåX SDO¯G]¯EX�

,HULQGRãDQD NDWHJRULM�V WLNDL QRVDND GDO¯EQLHNX YLVS�U�M�V SULRULW�WHV YL¼X SDãX

L]UDXG]¯W�V QRWHLNW�V W�PDV UREHå�V� SLHP�UDP� GDå�GX NRRSHUDW¯YD GDUE¯EDV MRPX L]Y�OH �N�GXV

NXOWÌUDXJXV DXG]�W� N�GXV L]OLHWRMDPRV O¯G]HNºXV LHSLUNW XWW��� ,HULQGRW NDWHJRULM�V YDU LQGLYLGX�OL�

P�MDV N�UW¯E� YDL JUXS�V� ODL QRVNDLGURWX� NDP GRG SULHNãURNX GDå�GD YHFXPD� G]LPXPD� VRFL�OR

YDL HNRQRPLVNR JUXSX FLOY�NL� âR PHWRGL YDU L]PDQWRW� ODL SDQ�NWX YLHQSU�W¯EX NRRSHUDW¯YD

SULRULW�UR P�U·X QRWHLNãDQ�� ¯SDãL� ODL YHLGRWX SDPDWX DWW¯VW¯EDV SDV�NXPX SO�QRãDQDL�
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9�UW�ãDQD S�F SXQNWX VLVW�PDV LU VSHFLILVN�ND� MR W� SULRULW�WHV VDULQGR� SDPDWRMRWLHV X]
SXQNWX VNDLWX� NDV DWELOVW DWWLHF¯JDMLHP NULW�ULMLHP� âLH NULW�ULML LU M�DSVSULHå� XQ GDO¯EQLHNLHP SDU
WLHP LU M�YLHQRMDV� SLUPV SXQNWL WLHN SLHã·LUWL� 9�UW�ãDQD S�F SXQNWLHP DU PDWULFHV SDO¯G]¯EX NDOSR
SDU O¯G]HNOL� N� VDO¯G]LQ�W GDå�GX SDU�G¯EX JDOYHQ�V ODEY�O¯J�V XQ QHODEY�O¯J�V ¯SDã¯EDV YDL
SULHNãURF¯EDV XQ WUÌNXPXV VDO¯G]LQ�PX SDU�G¯EX JUXS� �SLHP�UDP� P�NVO¯JDLV P�VORMXPV� DXJX
ã·LUQHV�� ,U OLHWGHU¯JL SDU�G¯W GDO¯EQLHNLHP� N� YL¼L YDU DWNO�W GDå�GDV SULHNãURF¯EX YDL WUÌNXPX
M�G]LHQX L]SUDWQHV SDU N�GX NRQNU�WX SDU�G¯EX LQGLY¯GX YDL GDå�GX VRFL�OR JUXSX VWDUS�
NRRSHUDW¯Y�� 'Då�GX LQGLY¯GX YDL DSDNãJUXSX L]YHLGRW�V PDWULFDV YDU L]PDQWRW GHEDãX XQ
GLVNXVLMX YHLFLQ�ãDQDL� �� VDGDºDV SLHOLNXP� LU VQLHJWV SODãV YLQJULQ�MXPX XQ SLHP�UX NO�VWV
Y�UW�ãDQDL S�F SXQNWX VLVW�PDV XQ LHULQGRãDQDL NDWHJRULM�V�

8]WYHUH�XQ�DWWLHNVPH�

/¯G]GDO¯EDV L]Y�UW�ãDQDV PHWRåX OLHWRãDQDV UH]XOW�WV EÌV DWNDU¯JV QR WR FLOY�NX
DWWLHNVPHV� NXUL W�V L]PDQWRV� 3LHP�UDP� MD ãR PHWRåX OLHWRW�ML QHDS]LQ�V G]LPXPX QHYLHQO¯G]¯EX
YLHW�M� VDELHGU¯E� YDL NRRSHUDW¯Y�� WDG� YLVWLFDP�N� DQDO¯]H QHVNDUV ã�GXV MDXW�MXPXV� 7�SDW� MD ãLH
FLOY�NL QHDS]LQ�V YLHW�MR VS�NX VDP�UXV� WDG ã¯V W�PDV QHSDU�G¯VLHV DWNO�MXPRV�

3DVQLHG]�ML� NRQVXOWDQWL YDL YDG¯W�ML ELHåL YLHQ LU SLHUDGXãL SLH GRPDV� ND WLHãL YL¼LHP LU
WDV ³SDWLHV¯EDV JUDXGV´� NR GRW VDYLHP NODXV¯W�MLHP� 9L¼LHP YLVSLUPV LU M�WLHN VNDLGU¯E� SDU WR�
NDV ãLHP FLOY�NLHP LU QHSLHFLHãDPV� SLUPV L]GDU¯W SLH¼�PXPXV� %LHGUX DSDNãJUXSDV YDU SLH¼HPW
IDNWX� ND FLW�P JUXS�P YDU EÌW VDYL LHPHVOL VDGDUE¯EDV QRUDLG¯ãDQDL XQ ND ULVLQ�MXPXV� LHVS�MDPV�
YLVODE�N EÌWX UDVW DU NRPSURPLVD YDL YLHQSU�W¯EDV VWDUSQLHF¯EX�

,U VYDU¯JL QRGURãLQ�W WR� ND VHPLQ�UD GDO¯EQLHNL UÌS¯JL DSVYHU VDYX DWWLHNVPL XQ X]YHG¯EX�
SLUPV YL¼L V�N SUDNWLVNDV GDUE¯EDV�

/¯G]GDO¯EDV�X]UDXG]¯ED�

/¯G]GDO¯EDV X]UDXG]¯ED QR]¯P� WR� ND NRRSHUDW¯YD ELHGUL P�UD� UH§LVWU�� DSNRSR� DSVWU�G�
XQ L]SODWD LQIRUP�FLMX� ODL SDO¯G]�WX NRRSHUDW¯YD YDG¯EDL XQ JUXSDV ORFHNºLHP�O¯GHULHP SLH¼HPW
O�PXPXV� âDM� QROÌN� LU QHSLHFLHãDPV UHJXO�UL X]VNDLW¯W JUXSDV SLH¼HPWRV O�PXPXV� YHLNW�V
GDUE¯EDV� ILQDQVHV� �U�MRV IDNWRUXV XQ YHLNW S�UEDXGL� YDL GDUE¯EDV QRWLHN DWELOVWRãL SO�QDP�
7�G�M�GL W� LU SDVW�Y¯JL IXQNFLRQ�MRãD DWJULH]HQLVN� VDLNQH� NDV GDUERMDV YLV� RUJDQL]�FLMDV
GDUE¯EDV ODLN� XQ LHWYHU VHY¯ SUDNVL SDVW�Y¯JL S�UUDXG]¯W YDL SHULRGLVNL S�UVNDW¯W NDWUX GDUE¯EX
YLVRV O¯PH¼RV� ODL

�� UHG]�WX� NDV LU VDVQLHJWV�
�� L]P�U¯WX VDVQLHJWR �YLU]¯EX X] SULHNãX��
�� S�U]LQ�WX SURFHVXV�
�� LGHQWLILF�WX VWLSU�V XQ Y�M�V SXVHV�
�� NRQVWDW�WX� YDL N�GD GDUE¯ED LU NºXYXVL QHHIHNW¯YD �XQ N�S�F��
�� NRQVWDW�WX YHLFDPR GDUE¯EX� VSHFL�OX X]GHYXPX X�F� LHWHNPL �VRFL�OR� HNRQRPLVNR

XWW���
�� DSNRSRWX LQIRUP�FLMX SO�QRãDQDV XQ YDG¯ãDQDV SLOQYHLGRãDQDL�
�� GDO¯WRV SLHUHG]�� DU P�U·L SDO¯G]�W FLWLHP�
�� X]ODERWX MDXQR GDUE¯EX SO�QRãDQX�
�� S�UOLHFLQ�WRV� ND ELHGUX YDMDG]¯EDV XQ Y�OPHV WLHN SLHQ�F¯JL S�UVW�Y�WDV�
1H YLHQP�U LU YLHJOL L]OHPW� N�GDV GDUE¯EDV XQ UH]XOW�WL EÌWX M�P�UD� 9LHJO�N LU X]UDXG]¯W

VDVQLHJXPXV� VDO¯G]LQRW WRV DU ILNV�WLHP ODLND JUDILNLHP� HNRQRPLVNDMLHP XQ ILQDQVL�ODMLHP
P�U·LHP �W�GLHP� N� SHº¼D OLNYLGLW�WH XQ DSJUR]¯MXPV�� QHN� X]UDXG]¯W RUJDQL]DWRULVNR DWW¯VW¯EX
YDL L]PDL¼X NYDOLW�WL� 'LH]JDQ YLHQN�UãL LU X]UDXG]¯W ELHGUX YDMDG]¯EX DSPLHULQ�ãDQX� YDGRWLHV
S�F UH]XOW�WLHP� NDV JÌWL� QRGURãLQRW O¯G]HNºX LHWDXS¯MXPX L]OLHWRMDPR O¯G]HNºX LHJ�GHV UH]XOW�W��
LHNDURMRW WLUJX� SDOLHOLQRW LHQ�NXPXV XQ SDWURQ�åDV NRPSHQV�FLMDV� 'DXG] JUÌW�N WR LU SDQ�NW
DWWLHF¯E� X] DSP�F¯E�P� VRFL�OR LQWHJU�FLMX XQ FLWLHP NYDOLWDW¯YLHP SLOQYHLGRãDQDV SDV�NXPLHP�
7RP�U WLHP LU VYDU¯JD ORPD ELHGUX DSPLHULQ�W¯EDV UDG¯ãDQ� XQ YL¼X Y�OP� SLHGDO¯WLHV NRRSHUDW¯YD
QRULV�V� W�G�º DU¯ ãLHP SDV�NXPLHP LU M�VHNR� FLN YLHQ WDV LU LHVS�MDPV�
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/¯G]GDO¯EDV�Y�UW�ãDQD�

/¯G]GDO¯EDV Y�UW�ãDQD LU VLVWHP�WLVND DQDO¯]H� NR YHLF NRRSHUDW¯YD YDG¯W�MV NRS� DU
S�U�MLHP ELHGULHP� ODL L]Y�UW�WX� FLN OLHO� P�U� QRVSUDXVWLH P�U·L LU VDVQLHJWL� XQ QRGURãLQ�WX
P�U·X SLHO�JRãDQX MDXQLHP DSVW�NºLHP YDL WRV GHILQ�WX VDY�G�N� UHRUJDQL]�WX LQVWLWXFLRQ�OR
VLVW�PX YDL S�UGDO¯WX UHVXUVXV� MD QHSLHFLHãDPV�

/¯G]GDO¯EDV Y�UW�ãDQD� W�SDW N� X]UDXG]¯ED� NDOSR GLY�M�GLHP QROÌNLHP� W� LU
�� YDG¯EDV LQVWUXPHQWV� NDV ºDXM NRRSHUDW¯YD ELHGULHP XQ O¯GHULHP SLOQYHLGRW YL¼X GDUED

HIHNWLYLW�WL XQ UDå¯JXPX�
�� X] GDO¯EQLHNLHP RULHQW�WV P�F¯EX SURFHVV� NXU� YL¼L NULWLVNL L]Y�UW� VDYDV GDUE¯EDV�

SURJUDPPDV� RUJDQL]�FLMX� P�U·XV XQ NRRSHUDW¯Y�V RUJDQL]�FLMDV YDG¯EX�
â�G� YHLG� ELHGUL X]ODER ]LQ�ãDQDV XQ L]SUDWQL SDU GDå�GLHP IDNWRULHP� NDV WRV LHWHNP��

7DM� SDã� ODLN� YL¼L SDOLHOLQD VDYX NRQWUROL S�U NRRSHUDW¯YDMLHP SURFHVLHP�
7� N� WUDGLFLRQ�O�V X]UDXG]¯EDV XQ Y�UW�ãDQDV LQLFLDW¯YD Q�N QR DXJãDV� WLHN YHLNWD ELHGUX

ODE� XQ UH]XOW�WXV L]PDQWR WLNDL YDG¯ED XQ O¯GHUL� O¯G]GDO¯EDV Y�UW�ãDQDV UH]XOW�WL SLHGHU
NRRSHUDW¯YD ELHGULHP� 7� LU RULHQW�WD X] SDãSDO¯G]¯EX XQ LU LHGDUE¯JV SDãSDº�Y¯EDV SDOLHOLQ�ãDQDV
O¯G]HNOLV� WDM� SDã� ODLN� SDOLHOLQRW ELHGUX NRQWUROL S�U VDYX RUJDQL]�FLMX�

/¯G]GDO¯EDV�Y�UW�ãDQDV�QROÌN��LU�QHSLHFLHãDPD�ELHGUX�LHVDLVW¯ãDQ�V�

�� O�PXPX SLH¼HPãDQ�� NXUDV MRPDV LU M�X]UDXJD XQ M�L]Y�UW��
�� LQGLNDWRUX L]Y�O�� S�F NXULHP P�UD XQ L]Y�UW� YDL SDU�GD YLU]¯EX X] SULHNãX�
�� O�PXPX SLH¼HPãDQ�� N� M�DSNRSR GDWL�
�� O�PXPD SLH¼HPãDQ�� N� M�L]PDQWR XQ M�SXEOLF� LQIRUP�FLMD�
�� UH]XOW�WX DQDO¯]��

.� YLVS�U�MV OLNXPV M�SDWXU SU�W� ã�GD DW]L¼D�
SDãSDO¯G]¯EDV SURFHGÌUDV XQ VWUXNWÌUDV QHGU¯NVW LHYLHVW N� MDX JDWDYXV SULHNãUDNVWXV� 7�V

LU GDO¯EQLHNLHP SDãLHP M�L]VWU�G�� M�LHYLHã� M�X]UDXJD XQ M�Y�UW� P�F¯EX SURFHV� YLU]LHQ� QR
DSDNãDV X] DXJãX� 7DV LU YLHQV QR YLVVYDU¯J�NDMLHP NRRSHUDW¯Y�V SROLWLNDV SULQFLSLHP�

7� N� NRRSHUDW¯YL LU X] ELHGULHP RULHQW�WDV RUJDQL]�FLMDV� YLVLHP ELHGULHP YDL WR
S�UVW�YMLHP EÌWX M�LHVDLVW�V MDXQR SO�QX VDJDWDYRãDQ� XQ ¯VWHQRãDQ�� /¯G]¯J� YHLG� GDUE¯EDV
L]PDL¼DV� ODL W�V DWELOVWX MDXQDMLHP L]DLFLQ�MXPLHP� QHYDMDG]�WX DWVW�W WLNDL YDG¯EDV ]L¼��

8]UDXG]¯ED XQ L]Y�UW�ãDQD� ELHGULHP DNW¯YL SLHGDORWLHV� YHLFLQD SDãX L]ORORWX O�PXPX
SLH¼HPãDQX XQ GDUE¯EX YHLNãDQX� 7�P LU M�EÌW JDOYHQDMDP X]UDXG]¯EDV XQ L]Y�UW�ãDQDV YHLGDP�
9DU EÌW DU¯ OLNXP� QRWHLNWD SUDV¯ED S�F �U�M� DXGLWD� NRQVXOWDQWLHP YDL SDVQLHG]�MLHP� NDV WLHN
SLHDLFLQ�WL N�G� QRWHLNW� QROÌN� YDL VLWX�FLM�� EHW WLH LU WLNDL SDSLOGX SDV�NXPL� âLH �U�MLH IDNWRUL
QHGU¯NVW DL]VW�W DXWRQRPR O¯G]GDO¯EDV X]UDXG]¯EDV XQ L]Y�UW�ãDQDV SULQFLSX�

5HL]�P ELHGUL FHU S�U�N GDXG] LHJÌW QR X]UDXG]¯EDV XQ L]Y�UW�ãDQDV� GRP�MRW� ND W�V VS�V
VNDLGUL SDU�G¯W� N�GL SDQ�NXPL LU LHJÌWL� N�S�F YLHQD YDL RWUD GDUE¯ED LU FLHWXVL QHYHLNVPL� %LHåL
YLHQ QDY YLHJOL VQLHJW YHLNVPHV SLHU�G¯MXPXV� 'DåUHL] YLHJO�N LU SDU�G¯W QHYHLNVPHV� 7DP SDU
LHPHVOX LU IDNWV� ND GDå�GL FLOY�NL SDU YHLNVPL YDL QHYHLNVPL X]VNDWD GDå�GDV OLHWDV� 3LHP�UDP�
WR� NDV YLHQ� EU¯G¯ YDU ã·LVW N� QHYHLNVPH� Y�O�N YDU X]VNDW¯W SDU �GDº�MX� YHLNVPL� ,QYHVW¯FLMDV
X]JODE�ãDQDV LHVS�MX L]YHLG� YDU�WX V�NRWQ�ML OLNWLHV SDU L]QLHNRW�P� W�G�º� ND ELHGUL ã¯V LHVS�MDV
PD] L]PDQWR� 7LNDL Y�O�N� S�F ]LQ�PD ODLND YDL X]V�NRW MDXQD NXOWÌUDXJD DXG]�ãDQX�
X]JODE�ãDQDV LHVS�MDV NºÌVW SLHSUDV¯W�NDV XQ JDOX JDO� L]U�G�V� ND LQYHVW¯FLMDV LU ELMXãDV
OLHWGHU¯JDV�

.RQWUROH�

1R LHSULHNã DSOÌNRW� YDU VHFLQ�W� ND VWDUS X]UDXG]¯EX XQ L]Y�UW�ãDQX QDY L]WHLNWDV
UREHåDV� -D X]UDXG]¯ED XQ SURFHVD L]Y�UW�ãDQD QRWLHN VLVWHP�WLVNL YLV� GDUE¯EDV ODLN�� LHWHNPHV
L]Y�UW�ãDQD OLHO� P�U� LU ã¯ SURFHVD UH]XOW�WX DSNRSRãDQDV MDXW�MXPV XQ WR VDO¯G]LQ�ãDQD DU
V�NRWQ�MLHP P�U·LHP S�F VHãLHP P�QHãLHP� JDGD YDL QREHLG]RW N�GX NRQNU�WX GDUE¯EX�
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7HUPLQV NRQWUROH DWWLHFDV X] ºRWL NUDVL QRGDO¯WX VI�UX NRRSHUDW¯YD YDG¯E�� 7DV QR]¯P�
QHS�UWUDXNWX HNRQRPLVNR XQ ILQDQVX IDNWRUX L]Y�UW�ãDQX� NDV NDOSR SDU SDPDWX O�PXPX
SLH¼HPãDQDL DWWLHF¯E� X] GDUE¯EX �SLHP�UDP� L]PDL¼DV UDåRãDQ�� SDNDOSRMXPX VQLHJãDQD�
SHUVRQ�OD QRGURãLQ�ãDQD� L]GHYXPL LQYHVW¯FLM�P� WLUJXV XWW���

3DU DWWLHF¯JR GDUE¯EX DWELOG¯JR FLOY�NX SLHQ�NXPV LU LQIRUP�W ELHGUXV SDU VDYLHP
DWNO�MXPLHP DU UHJXO�UX DWVNDLãX XQ ]L¼RMXPX VWDUSQLHF¯EX� L]NO�VWRW NRRSHUDW¯Y� X]¼�PXPD
ILQDQVL�OR VLWX�FLMX�

/LHO�NRV NRRSHUDW¯YRV NRQWUROHV SURFHVX ELHåL YLHQ YDGD GDUED YLHQ¯ED� 9LVS�U�M�V
X]UDXG]¯EDV XQ L]Y�UW�ãDQDV GDUE¯EDV� NXU�V EÌWX DNW¯YL M�SLHGDO�V YLVLHP ELHGULHP YDL ELHGUX
S�UVW�YMLHP� QRVDNRW VDYD NRRSHUDW¯YD SURJUHVX XQ DWW¯VW¯EX� V¯N�N DSVNDW¯WDV ���� VDGDº��

/¯G]GDO¯EDV�X]UDXG]¯EDV�XQ�Y�UW�ãDQDV�SULHNãQRWHLNXPL�

%ÌWLVNV O¯G]GDO¯EDV X]UDXG]¯EDV XQ Y�UW�ãDQDV HOHPHQWV LU WDV DSVW�NOLV� ND LNYLHQV L]SURW�
DWEDOVWD XQ Y�ODV SLHGDO¯WLHV ãDM� SURFHV�� 0D]� NRRSHUDW¯Y� WDV UHWL NDG UDGD SUREO�PDV� MR ã�GV
NRRSHUDW¯YV LU PD]D� VDOLHG�WD YLHQGDE¯JX LQWHUHãX JUXSD� $NW¯YDV XQ HIHNW¯YDV ELHGUX O¯G]GDO¯EDV
SUREO�PDV LU UDNVWXU¯J�NDV OLHOLHP NRRSHUDW¯YLHP DU UHODW¯YL SODã�P XQ QHYLHQGDE¯J�P ELHGUX
JUXS�P� ,HNã�M� DWPRVI�UD XQ DWWLHF¯EDV ELHGUX VWDUS�� VD]L¼DV HIHNWLYLW�WH XQ JUXSX OLHOXPV LU WU¯V
JDOYHQLH DVSHNWL� NDV YLVYDLU�N LHWHNP� ELHGUX O¯G]GDO¯EX�

1HSLHVSLHVWD DWPRVI�UD� NXU YLVLHP ELHGULHP LU SLHGHU¯EDV VDMÌWD� NDWUV MÌWDV UHVSHNW�WV QR
S�U�MR SXVHV XQ QHYLHQV QDY YDL QHMÌWDV GLVNULPLQ�WV� LU VDYVWDUS�MDV ORMDOLW�WHV SULHNãQRWHLNXPV�
â�GDV ORMDOLW�WHV HVDP¯ED QRVDND YLVD X]¼�PXPD GDUE¯EDV HIHNWLYLW�WL MDX SDã� V�NXP��

8]UDXG]¯ED XQ L]Y�UW�ãDQD LU OLHWGHU¯JD ã�G�V MRP�V�
�� ELHGUX RULHQW�ãDQD�
�� GDUE¯EDV HIHNWLYLW�WH�
�� DWW¯VW¯EDV HIHNWLYLW�WH�

%LHGUX�RULHQW�ãDQD�

%LHGUX QRVSUDXVWR P�U·X ¯VWHQRãDQDL XQ DWEDOVW¯ãDQDL LU M�NºÌVW SDU YLVX NRRSHUDW¯YD
YHLFDPR GDUE¯EX YDGRãR SULQFLSX� .RRSHUDW¯YD HIHNWLYLW�WHV O¯PH¼D L]Y�UW�ãDQDV JDOYHQDMDP
NULW�ULMDP LU M�EÌW IDNWDP� YDL ãLV O¯PHQLV QRGURãLQD ELHGULHP YLVDXJVW�N�V SULHNãURF¯EDV�

â�G� SHUVSHNW¯Y� W�GD NRRSHUDW¯YD GDUE¯EX� NDV QHV OLHOX SHº¼X� EHW QHDSPLHULQD ELHGUX
YDMDG]¯EDV� QHYDU X]VNDW¯W SDU HIHNW¯YX� 7RP�U YDU EÌW W�GDV VLWX�FLMDV� NXU�V� ODL QRVDUJ�WX
NRRSHUDW¯YD G]¯YRWVS�MX LOJ� ODLND SHULRG�� UDåRãDQDV YLHQ¯EDL QHSLHFLHãDPV SLH¼HPW O�PXPXV�
NDV QHDWELOVW ELHGUX LQWHUHV�P� â�GRV JDG¯MXPRV NRRSHUDW¯YD O¯GHULHP EÌWX M�LQIRUP� ELHGUL XQ
M�L]VNDLGUR ã�GX O�PXPX HNRQRPLVN� QHSLHFLHãDP¯ED�

,OJWHUPL¼D YHLNVPL YDU VDVQLHJW WLNDL WDG� MD SDUDO�OL GDUE¯EDV XQ DWW¯VW¯EDV HIHNWLYLW�WL
SUDNWL]� ELHGUX RULHQW�ãDQX UHODW¯YL DXJVW� O¯PHQ¯� /DL QRGURãLQ�WX ELHGUX RULHQW�ãDQX DXJVW�
O¯PHQ¯� Y�U¯ED LU M�SLHJULHå X]UDXG]¯EDV XQ L]Y�UW�ãDQDV VLVW�PDV L]YHLGHL� NDV ºDXM YL¼LHP
SLHGDO¯WLHV SURFHVRV YLVRV O¯PH¼RV� 7RP�U WDV� N�G� P�U� ELHGUL SLHGDO�V VDY� NRRSHUDW¯YDM�
RUJDQL]�FLM�� LU XQ SDOLHN UH�O� L]Y�UW�ãDQDV PHWRGH� DU NXUDV SDO¯G]¯EX YDU VSULHVW SDU NRRSHUDW¯YD
GDUE¯EX YHLNVPL YDL QHYHLNVPL�

%LHGUX�RULHQW�ãDQDV�O¯PH¼L�

(LURSDV NRRSHU�FLMDV Y�VWXUHV VHQ�NDMRV SHULRGRV NRRSHUDW¯YX VWUXNWÌUD ELMD ºRWL
YLHQN�UãD� .RRSHUDW¯YLH X]¼�PXPL �WUDGLFLRQ�OLH NRRSHUDW¯YL� ELMD ELHGUX EL]QHVD YLHQ¯EDV
�JDOYHQRN�UW ODXNX VDLPQLHF¯EDV�� NXU�P WLND X]WLF�WDV NRQNU�WDV IXQNFLMDV� SLHP�UDP�
]HPQLHNLHP QHSLHFLHãDPR L]OLHWRMDPR O¯G]HNºX VDJ�GH�

âLV RUJDQL]�FLMX WLSV Y�O DUYLHQ LU VDVWRSDPV WXU� NXU NRRSHUDW¯YL YHLGRMDV SDãX ELHGUX
LQLFLDW¯YDV UH]XOW�W� ãR NRRSHUDW¯YX N� EL]QHVD V�NRWQ�M� DWW¯VW¯EDV VWDGLM�� 7R SDNDOSRMXPL
JDOYHQRN�UW LU RULHQW�WL X] ELHGUX YDMDG]¯E�P� 5DåRãDQDV YLHQ¯EDV �MD W�GDV LU� UHD§� WLHãL X]
ELHGUX Y�OP�P�
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3UHW�M� VDUHå§¯W¯EDV VNDODV JDO� LU WLUJXV VDVDLVWHV NRRSHUDW¯YL �SDUDVWL WLH LU NUHGLW�ãDQDV�
SDW�UL¼D� FHOWQLHF¯EDV XQ WLUG]QLHF¯EDV NRRSHUDW¯YL�� â�GD WLSD NRRSHUDW¯Y� UDåRãDQDV YLHQ¯ED
VWU�G� DU¯ DU QHSLHGHURã�P SHUVRQ�P� W�G�M�GL WLH QDY DWNDU¯JL WLNDL QR W�� FLN ELHåL ELHGUL L]PDQWR
NRRSHUDW¯YD SDNDOSRMXPXV� 3DãLHP ELHGULHP YDU EÌW O¯JXPL DU L]SLOGYLHQ¯EDV NRQNXUHQWLHP� âR
VWUXNWÌUX JDQGU¯] QHYDU DWã·LUW QR SDUDVW�P WLUJXV DWWLHF¯E�P� NXU EL]QHVD DVSHNWLHP LU
SULHNãURF¯ED� âHLW YDG¯ED GDUERMDV WLNDL VDVND¼� DU ELHGUX LQWHUHV�P� MD W�V DWELOVW WLUJXV SUDV¯E�P�

'DUE¯EDV�HIHNWLYLW�WH�

âLV WHUPLQV DWWLHFDV X] UDåRãDQDV YLHQ¯EDV JDOYHQR X]GHYXPX � HNRQRPLVN� VW�YRNºD
X]ODERãDQX� -D NRRSHUDW¯YV QHSLHG�Y� X] ELHGULHP RULHQW�WXV SDNDOSRMXPXV� FLOY�NL QHUHG]�V M�JX
WDM� LHVW�WLHV YDL SDOLNW� 6RFL�ORV P�U·XV SDUDVWL YDU VDVQLHJW WDG� MD NRRSHUDW¯YD GDUE¯ED LU
HNRQRPLVNL HIHNW¯YD �NRRSHUDW¯YD X]GHYXPV QDY NDOSRW SDU VDELHGULVNX NOXEX��

*DGD S�UVNDW� EÌWX M�DSOÌNR
�� DSJUR]¯MXPD DWW¯VW¯ED�
�� UDå¯JXPV XQ LHJÌWDLV SURGXNFLMDV DSMRPV�
�� GDUE¯EDV�QRGDºX L]PDNVX VHJXPV�
�� IDNWRUL� NDV LHWHNP� SDNDOSRMXPX VQLHJãDQX�
�� YLVS�U�M� WLUJXV VLWX�FLMD�
�� YLVL S�U�MLH IDNWRUL� NDV LHWHNP� NRRSHUDW¯Y� X]¼�PXPD GDUE¯EDV HIHNWLYLW�WL�

*DGD S�UVNDWDP EÌWX M�SLHYLHQR DWVNDLWH SDU ELHGUX L]DXJVPHV YHLFLQ�ãDQX� LHWYHURW ã�GDV
MRPDV�

�� ELHGUX L]PDQWRWR NRRSHUDW¯YD SDNDOSRMXPX DSMRPV�
�� ELHGUX NDSLW�OD DWW¯VW¯ED�
�� ELHGUX O¯G]GDO¯ED GDUED JUXS�V�

$WVNDLW�P LU M�EÌW SODãL SLHHMDP�P YLVLHP ELHGULHP� /DL WLHP ELHGULHP� NXULHP LU VYHãD
EL]QHVD X]VNDLWHV VLVW�PD� EÌWX LHVS�MD SLHGDO¯WLHV VDSXOF�V� LU Y�UGRV M�L]VNDLGUR OLHWDV EÌW¯ED�
9LV�P DWVNDLW�P M�EÌW

�� VNDLGU�P XQ VDSURWDP�P�
�� SLOQ¯J�P�
�� SUHF¯]�P�
�� REMHNW¯Y�P�

5HJXO�UDV VDSXOFHV� MDXQ�N�V LQIRUP�FLMDV SXEOLN�FLMDV YDL N�GV FLWV VD]L¼DV O¯G]HNOLV LU
Y�O YLHQV YHLGV� N� SDVW�Y¯JL LQIRUP�W ELHGUXV SDU YL¼X RUJDQL]�FLMDV HNRQRPLVNR VW�YRNOL�

$WW¯VW¯EDV�HIHNWLYLW�WH�

âLV WHUPLQV DWWLHFDV X] LHWHNPL� N�GD LU NRRSHUDW¯YDMDL RUJDQL]�FLMDL X] VRFL�OL HNRQRPLVNR
VLWX�FLMX VDELHGU¯E�� /DL JDQ NRRSHUDW¯YL QDY M�X]VNDWD SDU YDOG¯EDV SROLWLNDV LQVWUXPHQWX� WRP�U
WLHP LU ]LQ�PD LHWHNPH X] YDOG¯EDV O�PXPLHP DWWLHF¯E� X] VXEV¯GLMX SLHã·LUãDQX� NUHG¯WX
SURJUDPP�P� NDSLW�OD LHJÌãDQDV SDV�NXPX ¯VWHQRãDQX YDL NRQVXOW�FLM�P XQ DSP�F¯E�P�
.RRSHUDW¯YD LHJXOG¯MXPD L]Y�UW�MXPV NRSLHQDV DWW¯VW¯E� LU VDLVW¯WV DU DWWLHF¯J�V YDOVWV DWW¯VW¯EDV
SROLWLNX� NR ELHåL YDU DSNRSRW ã�GRV VWUXNWXU�ORV P�U·RV�

�� YHVHO¯EDV X]ODERãDQD�
�� WHKQLVN�V LQIUDVWUXNWÌUDV X]ODERãDQDV�
�� UDåRãDQDV VWUXNWÌUX X]ODERãDQD�

âLH P�U·L LU FLHãL VDLVW¯WL DU ã�GLHP LHQ�NXPX P�U·LHP�
�� LHQ�NXPX SDOLHOLQ�ãDQD X] YLHQX LHG]¯YRW�MX�
�� LHQ�NXPX VDGDOHV SLOQYHLGRãDQD�
�� YDOVWV VHNWRUD LHQ�NXPX SDOLHOLQ�ãDQD�
�� �U]HPMX YDOÌWDV LHJÌãDQD WHKQLNDV XQ LHN�UWX LPSRUWDP XWW�
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$WWLHF¯EDV�VWDUS�ELHGUX�RULHQW�FLMX�XQ�GDUE¯EDV�HIHNWLYLW�WL�

,GH�O� YDULDQW� ELHGUX XQ NRRSHUDW¯YD UDåRãDQDV YLHQ¯EDV P�U·L LU LGHQWLVNL� 7RP�U WDV QH
YLHQP�U LU DWELOVW UH�ODMDL VLWX�FLMDL� (NRQRPLVNLH LHUREHåRMXPL ELHåL YLHQ OLHN YDG¯EDL SLH¼HPW
O�PXPXV� NDV QHDWELOVW ELHGUX Y�OP�P� 3LHP�UDP� NRRSHUDW¯YD HNRQRPLVN�V GDUE¯EDV
WXUSLQ�ãDQDL YDU EÌW QHSLHFLHãDPD WUDQVSRUWD SDNDOSRMXPX PDNVDV SDOLHOLQ�ãDQD� EHW ELHGUL�
SURWDPV� JULE�WX PDNV�W PD]�N� /¯G]¯JL WDV LU� MD NRRSHUDW¯YDLV X]¼�PXPV UHDOL]� LHQHV¯JX
EL]QHVX� NDV QHGRG ODEXPX ELHGULHP� YDL DU¯ VQLHG] SDNDOSRMXPXV� QR NXULHP ODEXPX JÌVW WLNDL
GDåL ELHGUL� YDL DU¯ NRQFHQWU� VDYXV SÌOL¼XV X] NRRSHUDW¯YDP QHSLHGHURãX SHUVRQX LQWHUHV�P�
.RRSHUDW¯YV YDUEÌW GDUERMDV HIHNW¯YL� EHW WDV QHDSPLHULQD ELHGUX YDMDG]¯EDV�

â¯P VSHFLILVNDM�P DWWLHF¯E�P VWDUS NRRSHUDW¯YX XQ ELHGULHP WRP�U QDY W�GX SULHNãURF¯EX�
NXUDV YLHQO¯G] ODEL NDOSRWX ELHGULHP XQ GDUE¯EDV HIHNWLYLW�WHL� -D NRRSHUDW¯YD UDåRãDQDV YLHQ¯ED
JÌVW SDQ�NXPXV� VWU�G�MRW JDOYHQRN�UW ELHGUX YDMDG]¯EX DSPLHULQ�ãDQDV YLU]LHQ�� YL¼L SDUDVWL
UHD§�� LHJXOGRW YDLU�N UHVXUVX XQ GDUEDVS�ND� 7DV YDU�WX EÌW ODEV SDPDWV W�O�NDL� YHLNVP¯JDL
GDUE¯EDL�

,GH�O� YDULDQW� LQIRUP�FLMDV SOÌVPD VWDUS SDUDVWDMLHP ELHGULHP XQ YDG¯EX LU ºRWL FLHãD�
»HPRW Y�U� WR� ND ELHGUL LU DU¯ NOLHQWL� WDG JDQGU¯] QHPD] QDY M�W�U� O¯G]HNºL UHNO�PDL�

$WWLHF¯EDV�VWDUS�DWW¯VW¯EDV�XQ�GDUE¯EDV�HIHNWLYLW�WL�

$XJVWD GDUE¯EDV HIHNWLYLW�WH QHEÌW QHYHG X] DXJVWX DWW¯VW¯EDV HIHNWLYLW�WL� MR GDUE¯EDV
HIHNWLYLW�WHV P�U·LHP QDY REOLJ�WL M�VDNU¯W DU DWW¯VW¯EDV HIHNWLYLW�WHV P�U·LHP� 3LHP�UDP�
]HPQLHNX NRRSHUDW¯YD ELHGUL Y�ODV WXUSLQ�W UDåRW SURGXNWXV SDãX SDW�UL¼DP� MR Y�O DUYLHQ QDY
SLHP�URWD WLUJXV QRLHWD XQ FHQDV QDY SLHWLHNDPL DXJVWDV� ODL YDU�WX LHJ�G�WLHV S�UWLNX XQ V�NODV
O¯G] Q�NDPDMDL UDåDL� $WW¯VW¯EDV SROLWLND� WLHãL SUHW�ML� GRV SULHNãURNX �WUDL S�UHMDL X] UDåRãDQX
WLUJXP�

/¯G]¯JL WDP� ]HPQLHNL NRRSHUDW¯Y� YDU�WX Y�O�WLHV SDOLHOLQ�W W�GX NXOWÌUDXJX DXG]�ãDQX�
NDV WLHP LU SD]¯VWDPL� WDM� SDã� ODLN� DJU�U�V SROLWLNDV P�U·LV LU UDåRãDQDV GDå�GRãDQDV
YHLFLQ�ãDQD� -D NRRSHUDW¯YD UDåRãDQDV YLHQ¯EDV SDNDOSRMXPL LU OLHO� P�U� RULHQW�WL X] ELHGUX
YDMDG]¯EX DSPLHULQ�ãDQX� WDG YDOG¯EDV P�U·L QHWLNV ¯VWHQRWL�

/¯G]GDO¯EDV�X]UDXG]¯EDV�XQ�Y�UW�ãDQDV��/89��VLVW�PDV�L]YHLGH�

âDM� QRGDº� DSOÌNRWL /89 VLVW�PDV L]YHLGHV SUDNWLVNLH DVSHNWL� 7� LU M�X]VNDWD SDU YDGRãX
QRU�G¯MXPX� NDV VQLHG] YLVS�U�MX RULHQW�FLMX� .DWUDL LQGLYLGX�ODMDL /89 VLVW�PDL EÌWX M�EDOVW�V
X] UÌS¯JX DSVW�NºX XQ SRWHQþX DQDO¯]L XQ NRQNU�W�V NRRSHUDW¯Y�V RUJDQL]�FLMDV SLHP�URW¯EX
VSHFL�ODMLHP X]GHYXPLHP� LQWHUHV�P� VWUDW�§LMDL�

.DWU� NRRSHUDW¯Y� LU M�EÌW VWUXNWÌUDL� NDV YDU QRGURãLQ�W WR� ND HIHNW¯YD XQ JDO¯JD NRQWUROH
SDOLHN ELHGUX URN�V� /LHO�NDM� GDº� YDOVWX OLNXPV QRVDND� ND ELHGUX SLOQVDSXOFHL LU GRWDV WLHV¯EDV
L]PDQWRW VDYX YDUX ELHGUX Y�UG�� 7DV DWWLHFDV X]

�� QROLNXPX L]VWU�GL XQ Y�O�NX WR JUR]¯ãDQX�
�� YLVS�U�MR NRRSHUDW¯YD EL]QHVD SROLWLNX�
�� GLUHNWRUX YDOGHV XQ FLWX YDOåX XQ NRPLWHMX Y�O�ãDQ�P�LHFHOãDQX�DWODLãDQX�
�� GDUED SO�QD XQ LH¼�PXPX DSU�·LQX DSVWLSULQ�ãDQX� ELODQFHV SLH¼HPãDQX� YLVS�U�MR

EL]QHVD UHDOL]�FLMX XQ YDG¯EX�
'DXG]�V YDOVW¯V OLNXPV QRVDND� ND M�EÌW �U�M� DXGLWD VLVW�PDL� 7DV WRP�U QHYDU DL]VW�W

LHNã�MR NRQWUROHV PHK�QLVPX� MR ã�GDV DWVNDLWHV LU JUÌWL ODV�PDV XQ W�V UHWL NDG LU QRGHU¯JDV
DNW¯YDL ELHGUX O¯G]GDO¯EDL X]¼�PXPD NRQWURO��

�U�MDP DXGLWDP ELHåL YLHQ QDY SLHWLHNDPDV LQIRUP�FLMDV� 7DV YDU DSUREHåRWLHV DU
HNRQRPLVN�V DWW¯VW¯EDV L]Y�UW�MXPX YDL SDW WLNDL IDNWX NRQVWDW�FLMX� ND JU�PDWYHG¯EDV X]VNDLWH LU
N�UW¯E�� QHDSOÌNRMRW NRRSHUDW¯YD Q�NRWQHV SHUVSHNW¯YDV�

-HENXUD /89 VLVW�PD LU DWNDU¯JD QR NRRSHUDW¯YD RUJDQL]DWRULVN�V VWUXNWÌUDV� 0D]�V
RUJDQL]�FLM�V� NXU QDY SURIHVLRQ�OD SHUVRQ�OD XQ YLVX GDUEX YHLF ELHGUL SDãL� /89 VLVW�PD
QHHNVLVW�� 7RP�U WDV QHQR]¯P�� ND QHWLHN YHLNWD X]UDXG]¯ED XQ L]Y�UW�ãDQD� EHW ELHåL YLHQ ã¯V
GDUE¯EDV WLHN YHLNWDV QHVLVWHP�WLVNL XQ ELHGUL W�V VDXF VDY�G�N�
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/LHO�� GDXG]IXQNFLRQ�O� NRRSHUDW¯Y� DU GDå�G�P LQWHUHV�P LU M�YHLGR ODEL VDSO�QRWDV XQ
RUJDQL]�WDV /89 VWUXNWÌUDV� 9LHQV QR YHLGLHP� N� WR L]GDU¯W� QHX]NUDXMRW SDSLOGX SLHQ�NXPXV
YDG¯EDL� LU QRGLELQ�W YLHQX YDL YDLU�NDV VSHFL�ODV /89 GDUED JUXSDV �MD QHSLHFLHãDPV� ºRWL OLHO�V
RUJDQL]�FLM�V W�V NRRUGLQ� YDG¯EDV JUXSDV�� â¯P GDUED JUXS�P LU M�NRQFHQWU�MDV X] NRQNU�WLHP
DWW¯VW¯EDV SURFHVD DVSHNWLHP XQ QRWHLNWR YDGO¯QLMX LHWYDURV M�VWU�G� SLH YDMDG]¯JR L]PDL¼X
L]VWU�GHV� NDV QHSLHFLHãDPDV DWWLHF¯JDM� MRP�� âR JUXSX X]GHYXPV LU YLU]¯W X] SULHNãX ELHGUX
DWEDOVW¯WR DWW¯VW¯EDV SURFHVX� N� DU¯ S�UOLHFLQ�WLHV� YDL UHDOL]�FLMDV SDV�NXPX SO�QV DWELOVW ELHGUX
L]DXJVPHV YHLFLQ�ãDQDV X]GHYXPLHP� 7�P M�EÌW VS�M¯J�P Y�UVWLHV SLH YDG¯EDV S�F LQIRUP�FLMDV
XQ SDVNDLGURMXPLHP�

9DG¯EDV JUXSDL LU M�GDUERMDV N� NRRUGLQDWRUDP XQ SURJUHVD YHLFLQ�W�MDP� M�DSNRSR GDUED
JUXSX DWNO�MXPL� M�PRWLY� GDUED JUXSDV DWULVLQ�W LHVS�MDPRV SUHWUXQ¯JRV YLHGRNºXV XQ M�X]WXU
WLHãV NRQWDNWV DU YDOGL� âDM� JDG¯MXP� YDG¯EDV NRPLWHM� LU M�EÌW YLHQDL SHUVRQDL QR NDWUDV GDUED
JUXSDV� ODL DWYLHJORWX XQ SD�WULQ�WX VD]L¼X� 'DUED JUXSDV ORFHNºLHP LU M�EÌW Y�O�WLHP YDL LHFHOWLHP
ELHGUX SLOQVDSXOF�� /DLNX SD ODLNDP N�GDP LU M�X]OLHN SLHQ�NXPV �YDUEÌW URW�MRã� VHF¯E��
DWVNDLW¯WLHV SDU VDVQLHJWR ELHGUX SLOQVDSXOFHL�

1HYLHQDL QR JUXS�P QDY M�S�UVW�Y YLVV ELHGUX NRSXPV� EHW WDM�V LU M�LHNºDXM FLOY�NL� NXUL
SLHWLHNDPL ODEL S�U]LQD NRRSHUDW¯YD JDOYHQ�V GDUE¯EDV� 9L¼X VW�YRNOLP LU M�EÌW W�GDP� ND WR
LHWHLNXPXV X]NODXVD YDG¯ED XQ Y�O�WLH O¯GHUL�

/89�GDO¯EQLHNL�

9LVDV LHVDLVW¯W�V SXVHV �YDL WR S�UVW�YML� LU M�LHVDLVWD /89 N� GDO¯EQLHNL� .DG WLHN OHPWV�
NXUXV ELHGUXV L]UDXG]¯WLHV /89 QROÌN� WRV DSP�F¯W� ODL YL¼L VS�WX HIHNW¯YL YHLNW X]GHYXPXV�
NRRSHUDW¯YD ELHGULHP EÌWX M�SLH¼HP NROHNW¯YV O�PXPV SDU WR� NXUã QR YL¼X YLGXV EÌWX
YLVSLHP�URW�NDLV� 7DV QRGURãLQ�WX WR� ND ELHGUX NRSXPV L]UDXG]¯WRV FLOY�NXV SLH¼HPV� YL¼LHP
X]WLF�VLHV XQ X]VNDW¯V WRV SDU SLHP�URWLHP� .ULW�ULML� S�F NXULHP L]UDXG]¯WLHV FLOY�NXV /89
GDUE¯EX YHLNãDQDL� EÌWX M�DSVSULHå XQ SDU WLHP M�YLHQRMDV LHSULHNã� 8]PDQ¯ED EÌWX M�YHOW¯ WDP� ODL
N�GDV ELHGUX JUXSDV QHWLNWX S�U�N OLHO� P�U� YDL QHSLOQ¯JL S�UVW�Y�WDV� 6YDU¯JV NULW�ULMV LU DU¯
]LQ�PX ELHGUX JUXSX S�UVW�YRãR FLOY�NX VS�MD EÌW SLHWLHNDPL SDãS�UOLHFLQ�WLHP� ODL YL¼L YDU�WX
L]YLU]¯W XQ DL]VW�Y�W VDYDV JUXSDV LQWHUHVHV� 'DåUHL] LU SUREO�PDV DU GLNWDWRULVN�P QRVOLHF�P� NDG
ELHGUL FHQãDV S�U�N L]FHOW VDYDV Y�OPHV� LJQRU�MRW YDL GHJUDG�MRW S�U�MR JUXSX OLNXP¯J�V
LQWHUHVHV� 7RP�U QHYLHQX QHYDMDG]�WX SLHVSLHGX N�UW� LHVDLVW¯W /89 GDUE¯E�� GDO¯EDL ãDM�V JUXS�V
LU M�EÌW EU¯YSU�W¯JDL�

'DåRV NRRSHUDW¯YRV ELHGUL GDº�ML VHG] QR VDYLHP ILQDQVX UHVXUVLHP WR FLOY�NX DSP�F¯EDV
L]GHYXPXV� NXUXV YL¼L LU L]UDXG]¯MXãLHV� 7�WDG� L]UDXJRWLHV ELHGUXV� NXUL WLNV DSP�F¯WL X]UDXG]¯EDV
XQ L]Y�UW�ãDQDV SUDVP�� WLHN SLH¼HPWV LQYHVW¯FLMX O�PXPV XQ ORORWDV FHU¯EDV� ND /89 QRGURãLQ�V
FDXUVNDW�PX LQIRUP�FLMX�

7� N� /89 SLHOLHWRãDQDV L]PDNVDV SDOLHOLQ�V� WLHN LHVDLVW¯WV YDLU�N FLOY�NX� EÌV
QHSLHFLHãDPV L]OHPW� FLN SODãL ã¯ VLVW�PD EÌWX M�SLHOLHWR XQ YDL QHSLHFLHãDP� SUDVPH XQ
HNVSHUW¯]H MDX LU SLHHMDPD NRRSHUDW¯YDP� YDL LU QHSLHFLHãDPD SDO¯G]¯ED QR �USXVHV�

/LHORV NRRSHUDW¯YRV� ¯SDãL V�NXPD VWDGLM�� /89 JUXS�V SDUDVWL SLHGDO�V OLHOV VNDLWV
QHSLHGHURãX GDO¯EQLHNX� 7DV� YDL NRRSHUDW¯YD ELHGULHP L]GRGDV X]¼HPWLHV DWELOG¯EX SDU SURFHVX
ã�GD LHY�URMDPD VNDLWD SDO¯JX QR �USXVHV NO�WEÌWQ�� LU OLHO� P�U� DWNDU¯JV QR SDVQLHG]�MX XQ
NRQVXOWDQWX DWWLHNVPHV XQ X]YHG¯EDV�

,U ºRWL VYDU¯JL� ODL ELHGUL� NDV LHWLOSVW /89 VDVW�Y�� SDãL VHYL X]VNDW¯WX SDU NRPDQGX�
.RPDQGDV GDUE� LU M�¼HP Y�U� ã�GL DVSHNWL�

�� NDWUDL SHUVRQDL LU M�L]SURW SUREO�PD YDL X]GHYXPV XQ W� VYDU¯JXPV NRRSHUDW¯YD
HIHNW¯YDL GDUE¯EDL�

�� NDWUDL SHUVRQDL LU M�]LQD� N� GRW VDYX LHJXOG¯MXPX SUREO�PDV ULVLQ�MXP� YDL
X]GHYXPD YHLNãDQ��

�� NDWUDL SHUVRQDL M�DS]LQ�V S�U�MR NRPDQGDV ELHGUX SRWHQFL�O�V LHVS�MDV XQ LHJXOG¯MXPL�
�� NRPDQGDV� NDV VDGDUERMDV� LU GDXG] HIHNW¯Y�NDV SDU W�P� NDV QHVDGDUERMDV�
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/89�PHWRGHV�XQ�WHKQLND�

/89 SLHOLHWRãDQDV PHWRGHV QHURGDV SDãDV QR VHYLV� W�V LU M�DSJÌVW� .RSXP� SLHHMDL M�EÌW
W�GDL� ND YLVL GDO¯EQLHNL �XQ SDVQLHG]�ML� MD WLHN SLHVDLVW¯WD SDO¯G]¯ED QR �USXVHV� NRQFHQWU�MDV X]
SUDNWLVNX PHWRåX L]YHLGL XQ NRS¯JL YHLFDP�P GDUE¯E�P�

2ILFL�O�V X]UDXG]¯EDV XQ L]Y�UW�ãDQDV PHWRGHV �W�GDV N� L]PDNVX XQ LHQ�NXPX DQDO¯]H�
YDU L]PDQWRW NYDQWLWDW¯YL P�U�PX IDNWX Y�UW�ãDQDL� NXU SO�QRWR Y�UW¯EX VDO¯G]LQ�MXPV DU LHJÌWDM�P
Y�UW¯E�P LU UHODW¯YL YLHQN�UãV� .YDQWLWDW¯YLH X]ODERMXPL DU¯ YHG SLH VRFL�ODV LHWHNPHV� EHW ã�GDV
LHWHNPHV SULHNãURF¯EDV XQ WUÌNXPXV QHYDU WLN YLHJOL L]Y�UW�W� L]PDQWRMRW EL]QHVD DQDO¯]HV
SD¼�PLHQXV� $SP�F¯EX NXUVX NYDOLW�WL YDL ELHGUX DSPLHULQ�W¯EX DU NRRSHUDW¯YD SDNDOSRMXPLHP
QHYDU L]WHLNW ILQDQVL�OL�

3ODãL OLHWRWD /89 PHWRGH LU GDº�ML VWUXNWXU�WD LQWHUYLMD� 3UHW�ML RILFL�ODMDL LQWHUYLMDL� NDV
L]PDQWR LHSULHNã VDVW�G¯WX DSWDXMDV ODSX� GDº�ML VWUXNWXU�W� LQWHUYLMD V�NDV DU MDXW�MXPX VDUDNVWX�
NXUXV LQWHUY�W�MV Y�ODV DSOÌNRW� 'DåLHP FLOY�NLHP SDW¯N GHWDOL]�WV MDXW�MXPX VDUDNVWV� ODL YL¼L
QHDL]PLUVWX� NR Y�ODV SDMDXW�W� FLWXV DSPLHULQD DSWXYHQL LHVNLF�WDV W�PDV� XQ MDXW�MXPXV YL¼L
QRIRUPXO� LQWHUYLMDV JDLW�� ,QWHUY�W�MLHP LU QHSLHFLHãDPD ODLND UH]HUYH QHSDUHG]�WX MDXW�MXPX
DSVSULHãDQDL� NXUXV YDU�WX VNDUW LQWHUY�MDPLH ELHGUL�

/DXNVDLPQLHF¯EDV NRQWHNVW� WLHN L]PDQWRWD FLWD OLHWGHU¯JD PHWRGH� SLHP�UDP� SDVWDLJD
�VN� LHSULHNã�� NDG ELHGUL DSVSULHå YL¼XV LQWHUHV�MRãXV MDXW�MXPXV� SDVWDLJ�MRWLHV NRS� DU
NRQVXOWDQWX� &LWD Y�UW�ãDQDV LQIRUP�FLMDV DSNRSRãDQDV PHWRGH LHWYHU Y�VWXOHV NRRSHUDW¯YD DY¯]HV
UHGDNWRUDP XQ VÌG]¯EX�LHURVLQ�MXPX NDVW¯WHV YDL ]L¼RMXPL SDU NRQIOLNWLHP� 7DV� N�GD Y�UW�ãDQDV
PHWRGH WLNV L]UDXG]¯WD� OLHO� P�U� EÌV DWNDU¯JV QR P�U·LHP�

0�U·L ºDXM QRWHLNW� N�GD LQIRUP�FLMD EÌV QHSLHFLHãDPD� -D P�U·L LU VNDLGUL GHILQ�WL� WDG WLH
SDO¯G] YLU]¯W X] SULHNãX L]Y�UW�ãDQDV XQ X]UDXG]¯EDV SURFHVX XQ LU GDXG] YDLU�N LHVS�MX LHJÌW
ODEXV UH]XOW�WXV�

7DV ºDXM GRP�W SDU /89 SURFHVLHP N� SDU ]LQ�PD YHLGD S�WQLHF¯EDV GDUEX� NR YDU
VDO¯G]LQ�W DU SX]OL� .DWUX UHL]L� NDG WLHN LHJÌWD N�GD LQIRUP�FLMD� WLHN LHJÌWV YLHQV SX]OHV
HOHPHQWV� 0�U·L NDOSR SDU SX]OHV LHWYDUX MHE SX]OHV UREHåã·LUWQL� 1HSLHFLHãDPV Y�NW W�GX
LQIRUP�FLMX� NDV LHGHUDV P�U·X QRWHLNWDM�V UREHå�V�

0�U·X QRWHLNãDQD UDGD GLYX YHLGX GUDXGXV� NR YDU LOXVWU�W DU ã�GX SLHP�UX� 3LUPDLV
GUDXGV LU QRWHLNW S�U�N SODãXV P�U·XV� âDM� JDG¯MXP� LHWYDUV MHE U�PLV LU S�U�N OLHOV� 3DW� MD WLNV
VDY�NWV OLHOV DSMRPV LQIRUP�FLMDV� W� EÌV S�U�N L]OLHG�WD� ,OJ�N� ODLND SHULRG� UDG¯VLHV GDXG]
³EDOWR SODQNXPX´� O¯G] DU WR EÌV JUÌWL VDVNDW¯W NRSDLQX XQ L]SUDVW VDY�NW�V LQIRUP�FLMDV
QR]¯P¯JXPX� 2WUV GUDXGV LU S�U�N ãDXUX P�U·X QRWHLNãDQD� âDM� JDG¯MXP� LHWYDUV MHE U�PLV LU
S�U�N ãDXUV� NDXW JDQ LU YLHJOL LHJÌW W�GX LQIRUP�FLMDV DSMRPX� ODL DL]SLOG¯WX YLVX LHWYDUX� WRP�U
DLQD LU S�U�N V¯ND� ODL WDL EÌWX MHO N�GD QR]¯PH� SLH WDP YLVLQWHUHVDQW�N� LQIRUP�FLMD YDU SDOLNW
�USXV LHWYDUD�

0�U·L�

3DU P�U·L X]VNDWD MHENXUX VLWX�FLMX YDL VW�YRNOL� NDV LU M�VDVQLHG] DU GDUE¯E�P� NXUDV WLHN
DS]LQ�WL Y�UVWDV X] W� VDVQLHJãDQX� L]PDQWRMRW DWWLHF¯JRV UHVXUVXV�

1R LHSULHNã WHLNW� YDU VHFLQ�W� ND SHº¼D LU WLNDL YLHQV QR P�U·LHP� &LWL P�U·L �S�UWLNDV
GURã¯ED� WLHV¯EDV X] ÌGHQL� GDEDV UHVXUVX DL]VDUG]¯ED XWW�� ELHGULHP YDU L]U�G¯WLHV Y�UW¯J�NL QHN�
PDNVLP�ODV SHº¼DV JÌãDQD�

.RRSHUDW¯YR RUJDQL]�FLMX NRQWHNVW� SDUDVWL L]ã·LU PDWHUL�ORV XQ IRUP�ORV P�U·XV�
0DWHUL�OLH P�U·L LHPLHVR VHY¯ UDåRãDQDV UH]XOW�WXV� NXUXV YDU L]P�U¯W QRWHLNW�V

P�UYLHQ¯E�V �SULHNãPHWX VNDLWV� SURGXNFLMDV WRQQDV YDL NXELNPHWUL XWW���

)RUP�OLH P�U·L QR]¯P� VW�YRNºXV� NXUXV YDU L]P�U¯W WLNDL QHWLHãL� SLHP�UDP� ELHGUX

DSPLHULQ�W¯EX DU NRRSHUDW¯YD VQLHJWDMLHP SDNDOSRMXPLHP� /DL L]Y�UW�WX YLU]¯EX X] ãLHP P�U·LHP

YDL WR DWW¯VW¯EX� LU QHSLHFLHãDPL VSHFL�OL LQGLNDWRUL�

0�U·L LU M�GLIHUHQF� DU¯ QR FLWLHP DVSHNWLHP� -D GLYL P�U·L DWURGDV VDYVWDUS�M� VDNDU¯E�

W�G� YHLG�� ND YLHQD P�U·D VDVQLHJãDQD YHLFLQD DU¯ RWUD P�U·D VDVQLHJãDQX� WRV G�Y� SDU

VDYVWDUS�ML SDSLOGLQRãLHP P�U·LHP� .RRSHUDW¯YD GDUE¯EDV HIHNWLYLW�WH SDDXJVWLQ�V� MD W�
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GDUE¯EDV P�U·L DWELOVW ELHGUX QRVSUDXVWDMLHP P�U·LHP� 3UHW�M� JDG¯MXP�� MD YLHQD P�U·D

VDVQLHJãDQD NDY� YDL QHºDXM VDVQLHJW RWUX P�U·L� WDG WRV G�Y� SDU NRQNXU�MRãLHP P�U·LHP�

.RRSHUDW¯YLHP EÌWX M�FHQãDV NRQFHQWU�WLHV X] GDUE¯E�P� NDV EDOVW�V X] VDYVWDUS�ML SDSLOGLQRãLHP

P�U·LHP�

.RRSHUDW¯YRV YDU EÌW GDå�GL P�U·X NRPSOHNWL�

�� NDWUD ELHGUD LQGLYLGX�OLH P�U·L�

�� NRRSHUDW¯Y�V JUXSDV XQ�YDL DSDNãJUXSDV P�U·L�

�� UDåRãDQDV YLHQ¯EDV GDUE¯EDV P�U·L�

�� YDG¯W�MD SHUVRQ¯JLH P�U·L�

�� GDUELQLHNX XQ VWU�GQLHNX P�U·L�

0�U·X�LGHQWLILF�ãDQD�

/DL LHJÌWX VNDLGUX SULHNãVWDWX SDU HVRãR P�U·X VSHNWUX� SDUDVWL SLUPDLV VROLV ãDM� YLU]LHQ�

LU WLHãD ELHGUX DSWDXM�ãDQD SDU YL¼X YDMDG]¯E�P� Y�OP�P� P�U·LHP XQ SDU WR� NR YL¼L X]VNDWD SDU

NRRSHUDW¯YD P�U·LHP�

*UXSDV P�U·XV YDU L]]LQ�W DU GDå�GX PHWRåX SDO¯G]¯EX� LHVNDLWRW Y¯]LMDV YHLGRãDQX�

6:27 �VWLSUR XQ Y�MR SXãX� LHVS�MX� GUDXGX� DQDO¯]L� OR§LVN�V X]EÌYHV DQDO¯]L XQ SU�WD

URVLQ�ãDQX�

,QGLYLGX�OLH P�U·L LU M�VDULQGR S�F SULRULW�W�P� 6WU�G�MRW DSDNãJUXS�V� JUXSDV ELHGULHP

P�U·L EÌWX M�DSYLHQR NRPELQ�FLM�V� ODL L]YHLGRWX JUXSDV P�U·X VDUDNVWX� 3�F WDP DU¯ ãLH P�U·L LU

M�VDN�UWR DWELOVWRãL WR QR]¯P¯JXPDP XQ�YDL QHDWOLHNDP¯EDL�

7RP�U ã�GL YLQJULQ�MXPL QH YLHQP�U DWNO�M NRRSHUDW¯YD ELHGUX YDMDG]¯EDV XQ Y�OPHV�

W�S�F JDG¯MXPRV� NDG FLOY�NLHP QDY VNDLGUD SULHNãVWDWD SDU YL¼X P�U·LHP� EÌWX OLHWGHU¯JL Y¯]LMDV

YDL VFHQ�ULMD YHLGRãDQDV YLQJULQ�MXPL� -D DU¯ S�F ãLHP YLQJULQ�MXPLHP QHWLHN IRUPXO�WL VNDLGUL

P�U·L� WDG WDV QR]¯P�� ND LU N�GV LHPHVOV� NDV QHºDXM ELHGULHP SDXVW VDYDV LGHMDV YDL EU¯YL

DSVSULHVW VDYDV Y�OPHV�

3�W¯MXPX UH]XOW�WXV YDU LHWHNP�W VRFL�OLH WDEX� DWWLHF¯EDV VWDUS LQWHUY�W�MX XQ LQWHUY�MDPR�

LQWHUY�ãDQDV SD¼�PLHQL XWW� 'DåUHL] LU LHVS�MDPV DWNO�W VNDºL QHL]SDXVWDV FHU¯EDV� NR LQGLYLGX�OLH

ELHGUL OROR VDLVW¯E� DU NRRSHUDW¯YX YDL VDYX O¯G]GDO¯EX NRRSHUDW¯YDM� RUJDQL]�FLM�� DSVSULHåRW

NRRSHUDW¯YD Y�M�V SXVHV YDL GUDXGXV�

,QGLNDWRUL�

,QGLNDWRUL LU VWDQGDUWL� DWWLHF¯E� SUHW NXULHP WLHN P�U¯WDV L]PDL¼DV� .RRSHUDW¯Y�

X]¼�PXPD NRQWHNVW� LQGLNDWRUL LU PDLQ¯JL OLHOXPL� NDV WLHN L]PDQWRWL N� X]UDXG]¯EDV XQ

L]Y�UW�ãDQDV O¯G]HNºL� 7LH QRGURãLQD VWDQGDUWXV YDL DWVDXFHV OLHOXPXV� DWWLHF¯E� SUHW NXULHP WLHN

P�U¯WV� Y�UW�WV YDL SDU�G¯WV SURJUHVV YDL QHJDW¯YD DWW¯VW¯ED�

,QGLNDWRUD L]Y�OH LU DWNDU¯JD QR P�U·D UDNVWXUD XQ L]Y�UW�ãDQDV YHLGD� -D ]HPQLHNX

NRRSHUDW¯YD JDOYHQDLV P�U·LV ELMD ODXNVDLPQLHF¯EDV SURGXNFLMDV UDåRãDQDV SDOLHOLQ�ãDQD� WDG UDåD�

NDV LHJÌWD X] YLHQX KHNW�UX� YDL VDUDåRW� SURGXNFLMD X] NDWUX UDåRãDQDV YLHQ¯EX LU SLHP�URWL

LQGLNDWRUL� ,HSULHNã�M�V L]Y�UW�ãDQDV ODLN� LU LHVS�MDPV QRWHLNW W�GX SDUHG]DPX LHWHNPL� NXUX YDU

�� LOXVWU�W DU NRQNU�WX SLHP�UX�

�� QRY�URW�

�� DSUDNVW¯W YDL SDW NYDQWLWDW¯YL SDU�G¯W�

3DUDVWL LU UHODW¯YL YLHQN�UãL DWUDVW LQGLNDWRUXV� NXUXV OLHWR HNRQRPLVN�V L]DXJVPHV

P�U¯ãDQDL� 'DåL WLSLVNL HNRQRPLVNR LQGLNDWRUX SLHP�UL�

0�U·LV

0HKDQL]�FLMD

(NRQRPLNDV X]ODERãDQ�V

=HP�NV QDEDG]¯EDV O¯PHQLV

,QGLNDWRUV

-DXQ�V WHKQLNDV YLHQ¯EX VNDLWV

3DDXJVWLQ�WV LHQ�NXPX O¯PHQLV

,HG]¯YRW�MX VNDLWV YLUV�]HP QDEDG]¯EDV UREHåDV

6RFL�O�V L]PDL¼DV XQ WR LHWHNPH DU¯ LU M�X]UDXJD XQ M�L]Y�UW�� W�G�º LU QHSLHFLHãDPL DU¯

VRFL�OLH LQGLNDWRUL� %LHGUX DSPLHULQ�MXPX DU NRRSHUDW¯YD VQLHJWDMLHP SDNDOSRMXPLHP ELHåL YLHQ
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QHYDU WLN YLHJOL NYDQWLWDW¯YL L]WHLNW N� HNRQRPLVNRV IDNWRUXV� âDM� JDG¯MXP� QHSLHFLHãDPDMLHP

LQGLNDWRULHP QDY WLN VNDLGUX DSULãX N� HNRQRPLVNDMLHP LQGLNDWRULHP�

6RFL�ODMLHP LQGLNDWRULHP LU LHUREHåRWD Y�UW¯ED� NDG WLHN P�U¯WD YLU]¯ED X] QRVSUDXVWDMLHP

P�U·LHP�

0�U·LV

/DE�ND LQIRUP�FLMDV SOÌVPD

']LPXPX YLHQO¯G]¯ED

8]ODERWD ELHGUX DSP�F¯ED

,QGLNDWRUV

6DSXOþX DSPHNO�W¯ED� DWNO�WD NULWLND

NRRSHUDW¯Y�

6LHYLHãX ¯SDWVYDUV L]JO¯W¯EDV SURJUDPP�V

'DO¯EQLHNX VNDLWV DSP�F¯EX NXUVRV

1RU�G¯WLH LQGLNDWRUL L]UDLVD MDXW�MXPX SDU WR� YDL X] NYDOLW�WL DWWLHFLQ�PXV UH]XOW�WXV LU

LHVS�MDPV L]P�U¯W DU NYDQWLWDW¯YLHP O¯G]HNºLHP� 'DXG]L GDO¯EQLHNL QHNR QHVDND QH SDU DSP�F¯EX

SDV�NXPX NYDOLW�WL� QH DU¯ SDU WR� YDL VD¼HPW�V ]LQ�ãDQDV WLHN L]PDQWRWDV� 7DV YDU EÌW W� LHPHVOD

G�º� ND ELHGUL SLHGDO�V NXUVRV WLNDL W�S�F� ODL L]YDLU¯WRV QR LHVS�MDP�P QHSDWLNãDQ�P YDL DU¯

QHQRNºÌWX QHODEY�O¯J�N� VLWX�FLM�� MD WR QHGDU¯WX�

7DV VDVNDQ DU GDå�V YDOVW¯V X]NU�WR SLHUHG]L� NXU SDVW�Y¯JV NRRSHUDW¯YD ELHGUX VNDLWV WLHN

X]VNDW¯WV SDU ELHGUX DSPLHULQ�W¯EDV LQGLNDWRUX NRRSHUDW¯YD VQLHJWR SDNDOSRMXPX VDNDU�� 7DV

L]U�G¯M�V QHSDUHL]L� 'DXG]L QHDSPLHULQ�WL ELHGUL SDOLND NRRSHUDW¯Y� DOWHUQDW¯YX LHVS�MX WUÌNXPD

G�º�

,QGLNDWRULHP M�EÌW

�� GHU¯JLHP�

�� X]WLFDPLHP�

�� DWELOVWRãLHP�

�� MXW¯JLHP�

�� VSHFLILVNLHP�

�� UHQWDEOLHP�

�� VDYODLF¯JLHP�

,HVNDWX SDU WR� FLN VDUHå§¯WL LU DWUDVW DWELOVWRãXV VRFL�OR P�U·X LQGLNDWRUXV� VQLHG] SLHP�UV�

.RNYLOQDV WLUG]QLHF¯EDV NRRSHUDW¯YV N�G� $XVWUXP�IULNDV YDOVW¯ FHU X] (LURSDV VSRQVRUD

SDO¯G]¯EX GLYSXV�MDV VDGDUE¯EDV NRQWHNVW� DU ����� GRO�UX Y�UWD SDVÌW¯MXPD SDO¯G]¯EX� 6�NRWQ�MR

VLWX�FLMX UDNVWXUR ã�GL GDWL� NRRSHUDW¯Y� LU ��� ELHGUX� $U NRNYLOQX DSV�W� SODW¯ED LU � KD X] YLHQX

ELHGUX� ]HPHV DSVWU�GHV PHWRGHV LU WUDGLFLRQ�ODV �DU YLHQN�UãLHP GDUEDU¯NLHP� EH]

DSÌGH¼RãDQDV�� LHY�NW� UDåD LU ��� NJ�KD JDG�� 7� N� NRRSHUDW¯YDP QDY QROLNWDYDV� WDG URGDV

]XGXPL �]�G]¯EX� NDLW�NºX� VOLNWX ODLND DSVW�NºX XWW� G�º� ��� DSP�U� QR LHY�NW�V UDåDV� *DG�

NRRSHUDW¯YV LHJÌVW YLUVY�UW¯EX ����� GRO�UX DSP�U��

/DL L]OHPWX� NXUDP SURMHNWDP GRW SULHNãURNX� LU M�L]Y�UW� ã�GL DOWHUQDW¯YL SULHNãOLNXPL�

�� GLYX WUDNWRUX LHJ�GH�

�� QROLNWDYDV FHOWQLHF¯ED�

�� DSÌGH¼RãDQDV VLVW�PDV LHU¯NRãDQD�

3ULHNãOLNXPXV QHYDU L]Y�UW�W� EDOVWRWLHV WLNDL X] LHQHV¯JXPX� .RRSHUDW¯YD ELHGULHP

M�DSVSULHå DU¯ NYDOLWDW¯Y�V L]PDL¼DV� NXUDV L]UDLV¯V GDå�GL SURMHNWL �SLHP�UDP� N�GD VRFL�O�

LHWHNPH EÌV NRS¯SDãXP� HVRãR WUDNWRUX L]PDQWRãDQDL� SLHHMDP¯EDL QROLNWDYDL� DSÌGH¼RWX ]HPHV

SODW¯EX DSVWU�GHL LOJ�N� ODLND SHULRG�� DWELOG¯EDL SDU DSÌGH¼RãDQDV NRQVWUXNFLMX X]WXU�ãDQX XWW���

7ULMX SULHNãOLNXPX VDO¯G]LQ�ãDQD QR]¯P� VDO¯G]LQ�W WU¯V LHVS�MDPDV VRFL�ODV� WHKQLVNDV XQ

HNRQRPLVNDV LHWHNPHV� %ÌV JUÌWL L]OHPW� NR YDU�V L]P�U¯W XQ L]PDQWRW N� L]PDL¼X LQGLNDWRUX�

VLWX�FLMDL PDLQRWLHV QR SDãUHL]�M�V VLWX�FLMDV X] VLWX�FLMX� NDG WLNV UHDOL]�WL YLVL WU¯V SULHNãOLNXPL�

,HVDLVWRW S�F LHVS�MDV YDLU�N ELHGUX O�PXPD SLH¼HPãDQ� SDU WR� NDV WLNV L]PDQWRWV N�

LQGLNDWRUL� NXULHP M�SDU�GD YLU]¯ED X] QRVSUDXVWDMLHP P�U·LHP� YDU SDO¯G]�W YL¼LHP DWUDVW VDYXV

P�U·XV XQ PRWLY�FLMX ãR P�U·X VDVQLHJãDQDL�

'DåDV JUXSDV ãR LQGLNDWRUX L]Y�OL V�N DU SU�WX URVLQ�ãDQX �VN� P�F¯EX PHWRGHV��
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â�GD SURFHGÌUD YDU L]U�G¯WLHV ODLNLHWLOS¯JD� N� YLVL O¯G]GDO¯EDV SDV�NXPL� EHW UH]XOW�WV EÌV

GHWDOL]�WD GLVNXVLMD ELHGUX VWDUS� XQ YLHQRãDQ�V� -R YDLU�N ELHGUX DSJÌVW ã¯V PHWRGHV� MR �WU�N XQ

HIHNW¯Y�N YL¼L YDU W�V L]PDQWRW�

'DWX�DSNRSRãDQD�

3�F L]Y�UW�ãDQDV NRPLVLMDV YDL /89 JUXSDV L]YHLGRãDQDV P�U·X XQ LQGLNDWRUX

L]UDXG]¯ãDQ�V SURFHV� QHSLHFLHãDPV YHLNW ã�GDV GDUE¯EDV�

�� L]OHPW� N�GD LQIRUP�FLMD LU M�Y�F�

�� L]OHPW� N�GXV SD¼�PLHQXV L]PDQWRV GDWX DSNRSRãDQ��

�� L]Y�UW�W HVRã�V SUDVPHV XQ UHVXUVXV�

�� YHLNW SLHQ�NXPX VDGDOL GDWX DSNRSRãDQ��

�� QRGURãLQ�W WUÌNVWRãRV UHVXUVXV�

�� QRWHLNW WHUPL¼XV �¼HPRW Y�U� W�GXV SURFHVX LHWHNP�MRãXV IDNWRUXV N� VH]RQDV

LHUREHåRMXPL� UHOL§LVNLH VY�WNL� L]Y�UW�ãDQDV GDWXPV XWW���

�� L]OHPW� DU NR YDL QR N� V�NW �SULHNãURND GRGDPD FLOY�NLHP� DU NXULHP LU GUDXG]¯JDV

DWWLHF¯EDV��

¹RWL HIHNW¯YV YHLGV� N� DSNRSRW GDWXV� LU L]VWU�G�W X]GHYXPX L]SLOGHV X]UDXG]¯EDV ODSX�

NXU� WLHN LHNºDXWL YLVL NRQNU�WLH X]GHYXPL XQ WR L]SLOGHV WHUPL¼L�

'DWX�DQDO¯]H�

3�F LQIRUP�FLMDV DSNRSRãDQDV W� LU M�QRY�UW� DWWLHF¯E� SUHW LQGLNDWRULHP�

3UDNWLVNL WR YDU L]GDU¯W� VDJUXS�MRW DSNRSRWR LQIRUP�FLMX SD P�U·LHP� ,U OLHWGHU¯JL NDWUX

P�U·L X]UDNVW¯W X] DWVHYLã·DV OLHODV SDS¯UD ODSDV� 8] FLWDV SDS¯UD ODSDV DW]¯P� SUHWUXQDV YDL

SDPDQ¯W�V GDWX QHSLOQ¯EDV� 1REHLJXP� YLVD JUXSD DSVSULHå YLVVYDU¯J�NRV DWNO�MXPXV DWWLHF¯E� X]

NDWUX P�U·L�

$WNO�MXPX�L]SODW¯ãDQD�

9LVLHUDVW�NDLV LQIRUP�FLMDV L]SODW¯ãDQDV YHLGV LU UDNVWLVNV ]L¼RMXPV YDL S�UVNDWV� NDV DU¯

EÌWX M�DSNRSR VDSXOFHV ODLN�� *DGD DWVNDLWHL� YHLFLQ�ãDQDV DWVNDLWHL� L]Y�UW�ãDQDV ]L¼RMXPDP YDL

GDUED JUXSDV DWVNDLWHL EÌWX M�DWVSRJXºR NRRSHUDW¯YD IDNWLVN� VLWX�FLMD�

3UHW�ML P�U·X PHNO�MXPLHP� NXU M�SLHGDO�V YLVLHP ELHGULHP� DWVNDLWL YDL ]L¼RMXPX YDU

VDVW�G¯W UHODW¯YL QHOLHOD FLOY�NX JUXSD� 3UDNWLVNX LHPHVOX G�º YDU QR]¯P�W YLHQX YDL GLYXV FLOY�NXV

SDU DXWRULHP YDL UHGDNWRULHP� âLH FLOY�NL LU DWELOG¯JL SDU WR� ODL YLVDV GRNXPHQWD VDGDºDV VDVNDQ�WX

XQ QHNDV QHWLNWX L]ODLVWV� .DWUDP JUXSDV ELHGUDP EÌWX M�GRG LHVS�MD LHSD]¯WLHV DU ]L¼RMXPD YDL

DWVNDLWHV X]PHWXPX� L]GDU¯W WDM� ODERMXPXV XQ WR SDSLOGLQ�W� MD QHSLHFLHãDPV�

-D ELHGULHP QDY OLHODV SLHUHG]HV ã�GX GRNXPHQWX VDJDWDYRãDQ�� WDG YL¼LHP V�NXP� YDU�WX

EÌW QHSLHFLHãDPD SDO¯G]¯ED� $WVNDLãX VDVW�G¯ãDQD XQ UDNVWLVNV L]NO�VWV LU W�GDV SUDVPHV� NR UHWDLV

DSJÌVW EH] ¯SDãDV SLHSÌOHV� âDL MRPDL LU Y�UWV SLHOLNW SÌOHV� MR ELHGUX O¯G]GDO¯ED GLVNXVLM�V SDU

YHLNWR DQDO¯]L XQ W�V LQWHUSUHW�FLMX WLNDL WDG YDU EÌW SLOQ¯JD� MD VQLHJW� LQIRUP�FLMD LU VDSURWDPD

YLVLHP ELHGULHP�

3�F LHVS�MDV LU M�L]PDQWR YL]XDOL]�FLMDV LHVS�MDV �NDUWHV� PDWULFDV� GLDJUDPPDV�

]¯P�MXPL�� MR YLVL ãLH O¯G]HNºL QH WLNDL SDO¯G] L]SUDVW VDWXUX� EHW SDGDUD DWVNDLWL YDL ]L¼RMXPX

LQWHUHVDQW�NX�

3�G�MDP Y�UW�ãDQDV VROLP M�EÌW VHFLQ�MXPX YDL LHWHLNXPX L]VWU�G�ãDQDL Q�NRWQHV GDUEDP�

L]PDL¼�P XWW�� EDOVWRWLHV X] L]Y�UW�ãDQDV DWNO�MXPLHP�

�



���

������������111222'''$$$¹¹¹$$$���������

$$$333000���&&&®®®%%%888���***555$$$))),,,...666���

��

�

���VDGDºD��.RRSHUDW¯YX�EÌW¯ED�

0�U·L�

�� 3�F ��� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M NRQVWDW�W JDOYHQ�V NRRSHUDW¯YLHP UDNVWXU¯J�V LH]¯PHV� WR DWã·LU¯EDV QR FLW�P EL]QHVD

RUJDQL]�FLM�P XQ JDOYHQRV QRVDF¯MXPXV� NDV LU QHSLHFLHãDPL NRRSHUDW¯YD GLELQ�ãDQDL�
�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M DQDOL]�W SUDV¯EX YHLGRW NRRSHUDW¯YX XQ L]VWU�G�W VWDWÌWX SDUDXJX�

1HSLHFLHãDPLH�PDWHUL�OL��

W�IHOHV� SDS¯UD ODSDV YDL SURMHNWRUV XQ PDWHUL�OL X] SO�Y�P�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� ± ����� ���� .DV LU NRRSHUDW¯YV 'LVNXVLMDV QHOLHO�V
JUXS�V� S�F WDP

VDQ�NVPH

,]GDOHV PDWHUL�OL
�

����� ± ����� ���� .RRSHUDW¯YD
YHLGRãDQD

'DUEV QHOLHO�V JUXS�V�
GLVNXVLMDV

,]GDOHV PDWHUL�OL
�
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���VDGDºD��/¯G]GDO¯ED��]LQ�ãDQX�DSJXYH�XQ�DSP�F¯EDV�

0�U·L�

��� 3�F������QRGDºDV�DSJXYHV�GDO¯EQLHNLHP�M�VS�M�QRWHLNW��N�S�F�O¯G]GDO¯ED�LU�WLN�VYDU¯JD�NRRSHUDW¯YLHP�XQ�N�GXV�LHUREHåRMXPXV�L]UDLVD�W�V�O¯PH¼D�

SDDXJVWLQ�ãDQ�V��

��� 3�F������QRGDºDV�DSJXYHV�GDO¯EQLHNLHP�M�]LQD�GDå�GDV�O¯G]GDO¯EDV�DSP�F¯EX�PHWRGHV�XQ�M�VS�M�SO�QRW�QHOLHOX�DSP�F¯EDV�NXUVX��

�

1HSLHFLHãDPLH�PDWHUL�OL���

W�IHOHV� SDS¯UD ODSDV� SURMHNWRUV XQ PDWHUL�OL X] SO�Y�P� YLHQV YDL YDLU�NL ]L¼RMXPX G�ºL� X] NXULHP YDU SLHVSUDXVW PD]DV NDUW¯WHV YDL ODSL¼DV�

�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

����� � ����� �� YLQJULQ�MXPV

.R QR]¯P� O¯G]GDO¯ED
,QIRUPDW¯YL PDWHUL�OL�
NDUW¯WHV XQ SLOGVSDOYDV

����� � �����

���� /¯G]GDO¯ED
NRRSHUDW¯Y�

�� YLQJULQ�MXPV

/¯G]GDO¯EDV SDN�SHV

�

��GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ���� ,HVLOG¯ãDQ�V YLQJULQ�MXPV $WNDU¯E� QR YLQJULQ�MXPD

���� � ����� �� YLQJULQ�MXPV

6DJDWDYRW LHPD¼X
DSJÌãDQDV VHVLMX

9LGHRDSDUDWÌUD XQ
DWVND¼RãDQDV LHN�UWDV

,OJXPV DWNDU¯JV
QR JUXSDV

OLHOXPD

����� � �����

���� $SP�F¯ED O¯G]GDO¯EDV
LHPD¼X DSJÌãDQDL
NRRSHUDW¯Y�

�� YLQJULQ�MXPV

6DJDWDYRW YLHQDV GLHQDV

DSP�F¯EX NXUVX

3DS¯UD ODSDV X�F� P�F¯EX
SLHGHUXPL

�
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���VDGDºD��.RPXQLN�FLMD�

�

0�U·L�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�L]SURW� NR QR]¯P� HIHNW¯YD VD]L¼D NRRSHUDW¯YDM�V RUJDQL]�FLM�V� XQ M�SURW OLHWRW YDLU�NXV NRQIOLNWX ULVLQ�ãDQDV
SD¼�PLHQXV�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M DSUDNVW¯W JDOYHQ�V NRRSHUDW¯YD �U�MR DWWLHF¯EX GRPVWDUS¯EDV XQ SO�QRW VDELHGULVNR DWWLHF¯EX YHLFLQ�ãDQDV
SDV�NXPXV�

1HSLHFLHãDPLH�PDWHUL�OL���

W�IHOHV� SDS¯UD ODSDV� SURMHNWRUV XQ PDWHUL�OL X] SO�Y�P� NDUW¯WHV� SLOGVSDOYDV�

�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� �� YLQJULQ�MXPV

.RPXQLN�FLMDV SUREO�PDV

,QIRUPDW¯YL PDWHUL�OL

����� � �����

���� ,HNã�M� NRPXQLN�FLMD

�� YLQJULQ�MXPV

.RPXQLN�FLMDV GLDJUDPPDV

XQ EDUMHUDV

.DUW¯WHV XQ SLOGVSDOYDV

����� � ����� ���� �U�M� NRPXQLN�FLMD 'LVNXVLMDV ,QIRUPDW¯YL PDWHUL�OL

�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� �� YLQJULQ�MXPV

6DUXQDV ± ORPX L]VS�O�ãDQD
����� � ����� �� YLQJULQ�MXPV

3UH]HQW�FLMDV NDPSD¼DV SO�QRãDQD
3DS¯UD ODSL¼DV

����� � �����

���� �U�M� NRPXQLN�FLMD
�WXUSLQ�MXPV�

3O�QX SUH]HQW�FLMD
XQ GLVNXVLMDV



���

���VDGDºD��2UJDQL]�FLMDV�DWW¯VW¯ED�

0�U·L�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M
�� QRWHLNW NRRSHUDW¯YD DWW¯VW¯EDV P�U·XV�
�� L]SUDVW� N�S�F LU QHSLHFLHãDPD Y¯]LMD�
�� QRIRUPXO�W Q�NRWQHV Y¯]LMX�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M
�� L]SUDVW RUJDQL]�FLMDV DWW¯VW¯EDV VWUXNWÌUX XQ QRUPX QR]¯PL�

�� QRVNDLGURW NRRSHUDW¯YX JUXSX XQ X]¼�P�MGDUE¯EDV YHLFLQ�ãDQDV PRW¯YXV�

1HSLHFLHãDPLH�PDWHUL�OL���

W�IHOHV� SDS¯UD ODSDV YDL SURMHNWRUV XQ PDWHUL�OL X] SO�Y�P� NDUW¯WHV� SLOGVSDOYDV�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� �� 'LVNXVLMD SDU GDO¯EQLHNX SLHUHG]L DU RUJDQL]�ãDQDV L]PDL¼�P�

,HSD]¯VWLQ�ãDQD DU RUJDQL]�FLMDV DWW¯VW¯EDV SULQFLSLHP XQ P�U·LHP
,QIRUPDW¯YL
PDWHUL�OL

����� � ����� �� ,HSD]¯VWLQ�ãDQD DU JDOYHQDMLHP SD¼�PLHQLHP VDLVW¯E� DU
RUJDQL]�FLMDV DWW¯VW¯EX� 'LVNXVLMDV QHOLHO�V JUXS�V SDU SULHNãURF¯EX
XQ WUÌNXPX DQDO¯]L NDWUDL SLHHMDL

����� � �����

����

2UJDQL]�FLMDV
DWW¯VW¯ED XQ
SHUVSHNW¯YDV
�Y¯]LMDV�
IRUPXO�MXPV

,HSD]¯VWLQ�W DU M�G]LHQX SDU NRS�MX Y¯]LMX XQ QHOLHO�V JUXS�V
DSVSULHVW N�GX JDG¯MXPX

*DG¯MXPD DU

DSHOV¯QX UDåRãDQX

DQDO¯]H

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� ,HSD]¯VWLQ�W DU WLHãDM�P XQ QHWLHãDM�P RUJDQL]�FLMDV QRUP�P�

'DO¯EQLHNL X]UDNVWD VDYX NRRSHUDW¯YX QRUPDV�

'LVNXVLMD

,QIRUPDW¯YL
PDWHUL�OL

����� � �����

���� 1RUPDV�

VWUXNWÌUDV XQ
X]¼�P�MGDUE¯ED 'LVNXVLMD SDU VWUXNWÌU�P� NXUX YDGD N�GV QR ELHGULHP

'LVNXVLMD SDU PRWLY�FLMX XQ X]¼�P�MGDUE¯EX



���

���VDGDºD��/DXNVDLPQLHF¯EDV�NRRSHUDW¯YD�S�UYDOGH�

0�U·L�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�L]SURW JDOYHQLH NRRSHUDW¯YD S�UYDOGHV MDXW�MXPL� N� DU¯ NRRSHUDW¯YD XQ FLWX RUJDQL]�FLMX YDG¯ãDQDV DWã·LU¯EDV�
�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M

�� L]SUDVW NRRSHUDW¯YX XQ NRPHUFX]¼�PXPX S�UYDOGHV IXQNFLMX JDOYHQ�V DWã·LU¯EDV�
�� QRWHLNW NRRSHUDW¯YD GDå�GR ILQDQV�ãDQDV O¯G]HNºX DYRWX XQ YHLGX JDOYHQ�V DWã·LU¯EDV�
�� QRVNDLGURW JDOYHQRV SHUVRQ�OD YDG¯EDV MDXW�MXPXV NRQNU�WDP NRRSHUDW¯YDP�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M
�� DSUDNVW¯W JDOYHQ�V ODXNVDLPQLHF¯EDV NRRSHUDW¯YX LH]¯PHV�

�� NRQVWDW�W JDOYHQ�V WLUG]QLHF¯EDV� SLHJ�åX XQ NUHGLW�ãDQDV NRRSHUDW¯YX IXQNFLMDV�

�� QRVNDLGURW JDOYHQRV IDNWRUXV� NDV LHWHNP� NRRSHUDW¯YD S�UYDOGL�
��� 3�F� ����� QRGDºDV� DSJXYHV� GDO¯EQLHNLHP� M�VS�M� L]SUDVW� EL]QHVD� GDå�GRãDQDV� LHPHVOXV�� N�� DU¯� SDUWQHUDWWLHF¯EX�� DSYLHQ¯EX� XQ� IHGHU�FLMX�

SULHNãURF¯EDV�XQ�WUÌNXPXV��

�

1HSLHFLHãDPLH�PDWHUL�OL���

W�IHOHV� SDS¯UD ODSDV YDL SURMHNWRUV XQ PDWHUL�OL X] SO�Y�P� NDUW¯WHV� SLOGVSDOYDV�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

����� � ����� ���� .RRSHUDW¯YD JUXSDV
S�UYDOGH

'LVNXVLMDV QHOLHO�V JUXS�V
SDU YDG¯EDV QR]¯P¯JXPX

XQ YDG¯EDV VS�MX
DWW¯VW¯ãDQD�
$SVSULHVW UH]XOW�WX
DSYLHQRW� VDSXOF�

,QIRUPDW¯YL PDWHUL�OL

����� � ����� /RPX IXQNFLMDV XQ

YDOGHV GDUE¯ED
6DSXOFHV GLVNXVLMD VDNDUD

���� W�PX 9DOGHV ORPDV XQ

IXQNFLMDV

,QIRUPDW¯YL PDWHUL�OL X] SDS¯UD

ODS�P YDL SO�Y�P



���

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� ���� �WXUSLQ�MXPV�

%LHGUX PRWLY�FLMDV

DWW¯VW¯ãDQD XQ VDJODE�ãDQD

'DUEV JUXS�V

,HSD]¯VWLQ�W DU MDXW�MXPLHP� NDV

VDLVW¯WL DU ELHGUX O¯G]GDO¯EDV

YHLFLQ�ãDQX�

����� � ����� 'LVNXVLMDV QHOLHO�V JUXS�V SDU

DWã·LU¯E�P NRRSHUDW¯YD XQ

NRPHUFX]¼�PXPD YDG¯E�

,QIRUPDW¯YL

PDWHUL�OL

����� � ����� ,HSD]¯VWLQ�ãDQD XQ GLVNXW�ãDQD SDU

NDSLW�OD JDOYHQDMLHP ILQDQV�ãDQDV

DYRWLHP

����� � �����

���� .RRSHUDW¯Y�

X]¼�PXPD S�UYDOG¯ãDQD

'LVNXVLMDV QHOLHO�V JUXS�V SDU

JDOYHQDMLHP ILQDQVX XQ SHUVRQ�OD

S�UYDOGHV SO�QRãDQDV YLU]LHQLHP� 'LYX

JUXSX GLVNXVLMDV NRSVDSXOF�

�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� ���� 3DNDOSRMXPX

VQLHJãDQD ELHGUX

UDåRãDQDV X]¼�PXPX

DWEDOVWDP

'LVNXVLMD JUXS�V SDU SDNDOSRMXPX

NRRSHUDW¯YLHP�

'LVNXVLMDV QHOLHO�V JUXS�V SDU

SLHJ�GHV YDG¯EX

����� � ����� ���� 'DXG]YHLG¯ED�

DXJãDQD XQ VDGDUE¯ED

3DUWQHUDWWLHF¯EX� DSYLHQ¯EX XQ

IHGHU�FLMX DSVSULHãDQD JUXS�V�

6DJDWDYR SLHP�UD DSVSULHãDQX NDWU�

JUXS��

,HSD]¯VWLQ�ãDQD DU VDJDWDYRWR SLHP�UX�

W� DSVSULHãDQD�

,QIRUPDW¯YL

PDWHUL�OL

�

�



���

���VDGDºD��.RRSHUDW¯YD�GDUE¯EDV�SO�QRãDQDV�XQ�RUJDQL]�FLMDV�O¯G]HNºL�

0�U·L�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�VS�M

�� QRWHLNW JDOYHQ�V SO�QRãDQDV GDUE¯EDV� NDV YHLGR NRRSHUDW¯YD YDG¯EDV VWUDW�§LMDV EÌW¯EX�

�� VDJDWDYRW YLHQN�UãX X]EÌYHV OR§LVNR DQDO¯]L� V�NRW DU ³SUREO�PX NRNX´ O¯G] VWDEL¼X GLDJUDPPDV VDVW�G¯ãDQDL� LGHQWLILF�MRW SLH¼�PXPXV� QRVDNRW

U�G¯W�MXV XQ S�UEDXGHV PHWRGHV�

�� YHLNW 69,' DQDO¯]L XQ SLHOLHWRW WR NRRSHUDW¯YD VLWX�FLMDL�

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�L]SURW DWELOG¯EDV VDGDO¯MXPD SULQFLSL XQ QROÌNL NRRSHUDW¯Y��

�� 3�F ���� QRGDºDV DSJXYHV GDO¯EQLHNLHP M�L]SURW JDOYHQLH ILQDQVL�O�V SO�QRãDQDV O¯G]HNºL XQ WR SLHOLHWRãDQD NRRSHUDW¯YD GDUE¯EDV SO�QRãDQ��

1HSLHFLHãDPLH�PDWHUL�OL���

W�IHOHV� SDS¯UD ODSDV YDL SURMHNWRUV XQ LQIRUP�FLMD X] SO�Y�P� NDUW¯WHV XQ SLOGVSDOYDV�

���GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� �� 'LVNXVLMDV QHOLHO�V JUXS�V� ODL LGHQWLILF�WX SURFHVXV XQ

SO�QRãDQDV GDUE¯EDV� 5H]XOW�WX DSVSULHãDQD NRSVDSXOF��

1RVNDLGURW JDOYHQRV SO�QRãDQDV VRºXV�

,QIRUPDW¯YL

PDWHUL�OL

����� � ����� �� 6K�PDV ± ³SUREO�PX NRND´ XQ ³P�U·X NRND´ DQDO¯]H�

SLH¼�PXPL� U�G¯W�ML XQ S�UEDXGHV O¯G]HNºL

����� � �����

���� 1R Y¯]LMDV O¯G] GDUED

SO�QDP

�� 69,' DQDO¯]H

����� � ����� ���� 3O�QRãDQD� DWWLHF¯EDV

XQ DWELOG¯EDV VDGDO¯MXPV

�� $QDOL]�W N�GX O¯G]¯JX GDUE¯EX XQ VDJDWDYRW SHUVRQ�OD SO�QX ,QIRUPDW¯YL

PDWHUL�OL

����GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� ���� 3O�QRãDQD� DWWLHF¯EDV

XQ DWELOG¯EDV VDGDO¯MXPV

9LQJULQ�MXPV� $QDOL]�W O¯G]¯JX GDUE¯EX XQ VDJDWDYRW WDEXOX DU

NºÌGDLQ�P GDUE¯E�P

����� � ����� ���� )L]LVN� XQ

HNRQRPLVN� SO�QRãDQD

$SUDNVW¯W JDOYHQRV O¯G]HNºXV XQ LQYHQWDUL]�FLMDV SO�QRãDQX

EXGåHW� XQ QDXGDV SOÌVP�� 9LQJULQ�MXPV� �SDU NRRSHUDW¯YX��

9LQJULQ�MXPV� %LODQFHV ODSD �7HKQLVNDLV NRSOLHWRMXPV�

9LQJULQ�MXPX

NRSLMDV



���

���VDGDºD��/¯G]GDO¯EDV�L]Y�UW�ãDQD�XQ�X]UDXG]¯ED�

0�U·L�

3�F ã¯V VDGDºDV DSJXYHV GDO¯EQLHNLHP M�SURW SLHOLHWRW O¯G]GDO¯EDV QRY�UW�ãDQDV XQ X]UDXG]¯EDV PHWRGHV�

�

1HSLHFLHãDPLH�PDWHUL�OL���

W�IHOHV� SDS¯UD ODSDV YDL SURMHNWRUV XQ PDWHUL�OL X] SO�Y�P� NDUW¯WHV XQ SLOGVSDOYDV� MD LHVS�MDPV � YLGHRDSDUDWÌUD XQ DWVND¼RãDQDV LHN�UWDV�

����GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

����� � ����� ,]Y�UW�ãDQD� X]UDXG]¯ED XQ

QRY�UW�ãDQD

9LQJULQ�MXPV� GDº�ML VDJDWDYRWDV LQWHUYLMDV ,QIRUPDW¯YL

PDWHUL�OL

����� � ����� 9LQJULQ�MXPV QR �� VDGDºDV SDU SXQNWX VNDLW¯ãDQX�

SULRULW�ãX LHULQGRãDQX S�F QR]¯PHV XQ Y�UW�ãDQX

9LQJULQ�MXPL

����GLHQD�

/DLNV 7�PD 0HWRGH 0DWHUL�OL 3DVQLHG]�MV .RPHQW�UL

���� � ����� ,]Y�UW�ãDQD� X]UDXG]¯ED XQ

QRY�UW�ãDQD

9LQJULQ�MXPV QRY�UW�ãDQDV DSP�F¯E�

����� � ����� 6HFLQ�MXPL XQ

NRSVDYLONXPV

'DO¯EQLHNL VQLHG] NRSVDYLONXPX SDU NDWUX QRGDºX

1RVO�JXPD UXQDV

6HUWLILN�WX L]VQLHJãDQD

�
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