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,]GHYXPV SDUHG]�WV P�U·DXGLWRULMDL� NDV Y�ODV LHJÌW SULHNãVWDWX SDU YLGHV S�UYDOG¯EDV VLVW�P�P �936� XQ
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3ULHNãY�UGV

3LUPDLV VWUDW�§LVNDLV GRNXPHQWV� NDV QRU�G¯MD X] /DWYLMDL VYDU¯J�NDM�P

YLGHV DL]VDUG]¯EDV MRP�P ELMD 9LGHV DL]VDUG]¯EDV XQ UH§LRQ�O�V DWW¯VW¯EDV

PLQLVWULMDV �9$5$0� L]VWU�G�WDLV XQ �����JDGD DSU¯O¯ 0LQLVNWUX NDELQHW�

DSVWLSULQ�WDLV 9LGHV DL]VDUG]¯EDV SROLWLNDV SO�QV� 9LHQV QR VYDU¯J�NDMLHP

VDELHGULVN�V DS]L¼DV DWW¯VW¯EDV XQ 9LGHV DL]VDUG]¯EDV SROLWLNDV SO�QD

¯VWHQRãDQDV LQVWUXPHQWLHP LU VDELHGU¯EDV L]JO¯W¯ED YLGHV MDXW�MXPRV�

�����JDG� 9$5$0 9LGHV DL]VDUG]¯EDV GHSDUWDPHQWV� ,QYHVW¯FLMX

GHSDUWDPHQWV XQ 9LGHV NRQVXOW�FLMX XQ PRQLWRULQJD FHQWUV V�ND 9LGHV

L]JO¯W¯EDV VWUDW�§LMDV /DWYLMDL L]YHLGL� â¯ VWDUW�§LMD X]VYHU YLGHV L]JO¯W¯EDV

LQWHJU�FLMDV QHSLHFLHãDP¯EX GDå�GRV VDELHGU¯EDV VHNWRURV� YDOVWV

DGPLQLVWU�FLM�� SDãYDOG¯E�V� X]¼�P�MX YLGÌ� PDVX PHGLMRV XQ FLWXU� 9LGHV

L]JO¯W¯EDV VWUDW�§LMDV XQ QR W�V L]ULHWRã� U¯F¯EDV SURJUDPPDV �����

�����JDGDP P�U·LV LU YHLFLQ�W VDSUDWQL SDU LOJWVS�M¯JDV DWW¯VW¯EDV QR]¯PL XQ

QHSLHFLHãDP¯EX QH WLNDL SURIHVLRQ�ºX� EHW YLVDV VDELHGU¯EDV YLGÌ�

$XJRW L]SUDWQHL SDU YLGHV MDXW�MXPX QR]¯PL NRSXP�� YLGHV S�UYDOG¯ED NºÌVW

DU NDWUX EU¯GL DNWX�O�NV MDXW�MXPV UÌSQLHF¯EDV UDåRMRãDM�V XQ SDNDOSRMXPX

QR]DU�V LHVDLVW¯WDMLHP X]¼�P�MLHP� 8]¼�PXPX YLGHV S�UYDOG¯ED /DWYLM� LU

UHODW¯YL MDXQV XQ SDJDLG�P PD]SD]¯VWDPV MDXW�MXPV� 8] �����JDGD MÌOLMX

WLNDL SLHFRV /DWYLMDV X]¼�PXPRV LU LHYLHVWDV VHUWLILF�WDV YLGHV S�UYDOG¯EDV

VLVW�PDV� ,QIRUP�FLMDV QHSLHWLHNDP¯ED SDU YLGHV S�UYDOG¯EDV VLVW�PX

LHYLHãDQX� GDUE¯EX XQ WR VQLHJWDM�P SULHNãURF¯E�P L]UDLVD X]¼�PXPX

SDVLYLW�WL XQ PD]LQD X]¼�PXPX LHLQWHUHV�W¯EX YLGHV S�UYDOG¯EDV VLVW�P�V�

/DWYLMDL� HVRW FHº� X] (LURSDV 6DYLHQ¯EX� YLGHV MDXW�MXPLHP WLHN SLHã·LUWD

DXJVWD SULRULW�WH� =LQ�ãDQX SDU YLGHV S�UYDOG¯EDV VLVW�PX LHYLHãDQX

QHSLHFLHãDP¯EX MR VHYLã·L SDOLHOLQD QHSLHFLHãDP¯ED VHNRW (6 SUDV¯E�P� NDV

Y�UVWDV X] YLGHV S�UYDOG¯EDV VLVW�PX LHYLHãDQDV YHLFLQ�ãDQX� QRWHLNXPLHP

SDU YLGHV S�UYDOG¯EDV XQ DXGLWD VK�P�P� MHE (0$6�

�����JDGD DXJXVW�� YDOVWV EH]SHºQDV X]¼�PXPV �9LGHV SURMHNWL� X]V�ND (6

3KDUH SURJUDPPDV SURMHNWD /(���������������� �9LGHV L]JO¯W¯EDV SURMHNWX



YHLFLQ�ãDQD� UHDOL]�FLMX� NR LHURVLQ�MD 9$5$0 XQ ILQDQV� (6 3KDUH

SURJUDPPD� 3URMHNWD P�U·LV LU LQWHJU�W YLGHV L]JO¯W¯EX GDå�GRV VDELHGU¯EDV

XQ WDXWVDLPQLHF¯EDV VHNWRURV� UHDOL]�MRW DSDNãSURMHNWXV XQ LHVDLVWRW

L]JO¯W¯EDV LHVW�GHV XQ HNVSHUWXV� NDV QRGURãLQD DNW¯YX YLGHV L]JO¯W¯EDV

SURFHVD QRULVL�

3URMHNWV �3URIHVLRQ�O�V DSP�F¯EDV NXUVL SDU VWDUSWDXWLVNDMLHP YLGHV

NYDOLW�WHV VWDQGDUWLHP ,62 ����� XQ (0$6�� LU YLHQV QR YHVHODV

DSDNãSURMHNWX NRSDV� â¯ SURMHNWD LHWYDURV �����JDGD DXJXVW� VHãGHVPLW

GDO¯EQLHNL QR YDLU�N N� WU¯VGHVPLW GDå�G�P /DWYLMDV X]¼�P�MVDELHGU¯E�P

XQ YDOVWV S�UYDOGHV LQVWLWÌFLM�P DSJXYD GLYX GLHQX P�F¯EX SURJUDPX SDU

YLGHV S�UYDOG¯EDV VLVW�PX EÌW¯EX� ã�GX VLVW�PX QR]¯PL� QHSLHFLHãDP¯EX XQ

VYDU¯J�NDMLHP VLVW�PX HOHPHQWLHP� DU W�P VDLVW¯WDMLHP VWDUSWDXWLVNDMLHP

VWDQGDUWLHP XQ SULHNãURF¯E�P� NR RUJDQL]�FLMDL VQLHG] YLGHV S�UYDOG¯EDV

VLVW�PDV� â¯V P�F¯EX SURJUDPPDV PDWHUL�OL LU DSNRSRWL ãDM� EH]PDNVDV

L]GHYXP�� NXUD VDJDWDYRãDQD XQ L]GRãDQD LU ILQDQV�WD QR (6 3KDUH

SURJUDPPDV O¯G]HNºLHP DXJãPLQ�W� SURMHNWD �9LGHV L]JO¯W¯EDV SURMHNWX

YHLFLQ�ãDQD� DSDNãSURMHNWD � 3URIHVLRQ�O�V DSP�F¯EDV NXUVL SDU

VWDUSWDXWLVNDMLHP YLGHV NYDOLW�WHV VWDQGDUWLHP ,62 ����� XQ (0$6 �

LHWYDURV�

,]GHYXPD DXWRUL FHU� ND ãLH PDWHUL�OL VQLHJV ODV¯W�MDP SULHNãVWDWX SDU

YLGHV S�UYDOG¯EDV VLVW�PX EÌW¯EX XQ UDG¯V LQWHUHVL V¯N�N LHG]LºLQ�WLHV ãR

MDXW�MXPX L]S�W��



,HYDGV

³3LUPR UHL]L PÌå� HV LHUDXG]¯MX DSY�UVQL N�

L]OLHNWX O¯QLMX� 7R L]F�OD SO�QD WXPã]LODV

JDLVPDV PDOL¼D� PÌVX DWPRVI�UD�

$F¯PUHG]DPL� WDV QHELMD EH]JDO¯JV JDLVD

RNH�QV� N� PDQ ELMD P�F¯WV YLVX PDQX G]¯YL�

7� WUDXVODLV L]VNDWV PDQL SDWLHVL ELHG�MD´

8OIV 0HUEROGV� 9)5 $VWURQDXWV

&LOY�FH LU VDVWDSXVLHV DU Y�O QHSLHUHG]�WX SURE�PX� 'HEDWHV SDU WR� YDL

YLGHV DL]VDUG]¯ED LU YDL QDY VYDU¯JV PÌVGLHQX VDELHGU¯EDV HNVLVWHQFHV

SULHNãQRWHLNXPV LU EHLJXã�V� 3DãODLN YDOGD SODãD YLHQSU�W¯ED SDU WR� ND

]HPHV HNRVLVW�PDV QHVS�M L]WXU�W SDãUHL]�MR VDLPQLHFLVN�V GDUE¯EDV XQ

UHVXUVX SDW�UL¼D O¯PHQL� QHPD] QHUXQ�MRW SDU ã¯ O¯PH¼D SLHDXJãDQX� %ÌW

YLGHL GUDXG]¯JDP YDLUV QDY PRGHV NOLHG]LHQV� WDV LU MDXQV EL]QHVD LNGLHQDV

IDNWV� *OXåL W� SDW� N� GHEDWHV SDU NYDOLW�WL� GDUED GURã¯EX XQ YHVHO¯EDV

DL]VDUG]¯EX SLUPV YDLU�NLHP JDGLHP SDGDU¯MD ãRV IDNWRUXV SDU YHLNVP¯JDV

XQ HIHNW¯YDV X]¼�P�MGDUE¯EDV VWÌUDNPH¼LHP� DU¯ YLGHV MDXW�MXPL LU LHQ�NXãL

PÌVX GLHQDV N�UW¯E� X] YLVLHP ODLNLHP�



, GDºD� *ORE�OR YLGHV SUREO�PX DSVNDWV�

/DL SLOQ¯E� L]SUDVWX SODãR PÌVGLHQX YLGHV MDXW�MXPX NO�VWX� NDV VW�Y

PRGHUQ�V YLGHV DS]L¼DV SDPDW�� LU M�LHG]LºLQ�V YLGHV SUREO�PX F�OR¼RV XQ

M�VDVNDWD XQ M�VDSURW GDå�GR YLGHV SUREO�PX VDYVWDUS�M� VDLVW¯ED� 7LNDL ODEL

VDSURWRW� N�S�F PXPV LU M�YHLF NDXW N�GL SDV�NXPL YLGHV MDXW�MXPX

ULVLQ�ãDQ�� P�V YDUDP GRP�W SDU WR� ODL ã�GXV SDV�NXPXV YHLNVP¯JL X]V�NWX

XQ SDYHLNWX�

,NYLHQV QR PXPV LN GLHQDV YHLF YLUNQL GDå�GX GDUE¯EX� ODL QRGURãLQ�WX

VDYDV YDMDG]¯EDV XQ DSPLHULQ�WX VDYDV Y�OPHV� .DWUD QR ã¯P GDUE¯E�P NDXW

N�G� YHLG� LHWHNP� YLGL�

6DELHGU¯EDV YHVHO¯ED XQ ODENO�M¯ED LU FLHãL VDLVW¯WDV DU YLGHV VW�YRONL�

'HJUDG�WD YLGH QHVS�M QRGURãLQ�W DGHNY�WX S�UWLNDV� W¯UD ÌGHQV� W¯UD JDLVD�

HQHU§LMDV XQ PDWHUL�OX SLHHMDP¯EX� ODL QRGURãLQ�WX VDELHGU¯EDV HNVLVWHQFL�

'HJUDG�WD YLGH YDU L]UDLV¯W QHY�ODPX LHWHNPL X] FLOY�NX XQ FLWX G]¯YR EÌW¼X

YHVHO¯EX� /¯G] DU YLGHV GHJUDG�ãDQRV XQ SLHV�U¼RãDQX PD]LQ�V DU¯ YLGHV

HVW�WLVN� XQ UHNUHDFLRQ�O� Y�UW¯ED� *DOX JDO�� PÌVX HNRQRPLVN� ODENO�M¯ED

LU DWNDU¯JD QR WLHP UHVXUVLHP XQ HQHU§LMDV� NR P�V LHJÌVWDP QR YLGHV� NDV

PÌV DSWYHU�

/DL L]YHLGRWL VDLNQL VWDUS FLOY�NX GDUE¯E�P XQ YLGHV VW�YRNOL� LU

QHSLHFLHãDPV KROLVWLVNV VWNDWV X] PÌVX YHNWDM�P GDUE¯E�P �YDL PÌVX

VDUDåRWDMLHP SURGXNWLHP� W�� ODL P�V VDVNDW¯WX QH WLNDL DF¯PUHG]DPR� WLHãR

LHWHNPL� EHW DU¯ W�V VHNDV YLGHL XQ YHVHO¯EDL� NDV SDU�G�V QHWLHãL� +ROLVWLVND�

VLVWHP�WLVND SLHHMD ºDXM PXPV DSWYHUW YLVX SODãR PÌVX GDUE¯EX LHWHNPHV X]

YLGL VSHNWUX XQ W�G�º W� LU VYDU¯JV LQVWUXPHQWV SURILODNWLVNX YLGHV

DL]VDUG]¯EDV VWUDW�§LMX YHLGRãDQ��



,HWHNPHV X] YLGL MRPDV XQ DSMRPL

9LGHV SUREO�PDV SDU�G�V WDG� NDG P�V L]YDG�P YLG� OLHOXV DWNULWXPX

GDXG]XPXV� S�UVQLHG]RW YLGHV VLVW�PX VS�MX L]WXU�W VORG]L XQ ãRV

DWNULWXPXV DVLPLO�W� 9LGHV SUREO�PDV YDU UDVWLHV DU¯ WDG� NDG P�V ¼HPDP QR

YLGHV S�U�N GDXG]� L]WXNãRMRW UHVXUVX NU�MXPXV� VDPD]LQRW HNROR§LVNR

SURGXNWLYLW�WL XQ DSGUDXGRW HNRVLVW�PX IXQNFLRQDOLW�WL� 3LUP� LHWHNPHV X]

YLGL NDWHJRULMD DWWLHFDV X] YLGHV VS�MX GDUERWLHV N� DWNULWXPX XQ

SLHV�U¼RMXPD L]OLHWQL� 'DELVNLH DWW¯U¯ãDQ�V XQ VWDELOL]�FLMDV SURFHVL� N�

SLHP�UDP &2� DEVREFLMD� NR YHLF NRNL� SDO¯G] X]WXU�W YHVHO¯JDV XQ

IXQNFLRQ�ODV HNRVLVW�PDV XQ� O¯G] DU WR� DU¯ DL]VDUJ�W FLOY�NX YHVHO¯EX XQ

ODENO�M¯EX� 7DþX� MD PÌVX GDUE¯EX LHWHNPH X] YLGL NºÌVW OLHO�ND N� YLGHV

DVLPLODW¯Y� VS�MD� YLGH SDN�SHQLVNL GHJUDG�MDV XQ UH]XOW�W� WLHN DSGUDXG�WD

FLOY�NX XQ FLWX G]¯YR EÌW¼X YHVHO¯ED�

&LOY�ND GDUE¯EDV� NDV S�UVQLHG] YLGHV VS�MX EÌW SDU UHVXUVX DYRWX FLOY�ND

YDMDG]¯EX QRGURãLQ�ãDQDL� UDGD W�GDV VHNDV N� GDEDV UHVXUVX L]WXNãRãDQX�

VXJX L]]XVãDQX� DXJã¼X GHJUDG�FLMX XQ PHåX SODW¯EX VDPD]LQ�ãDQRV� /DL

QRGURãLQ�WX WR� ND DWMDXQRMDPLH UHVXUVL� SLHP�UDP� ]LYMX ]YHMDV YLHWDV XQ

PHåL� QHWLNWX L]WXNãRWL� M�L]PDQWR LOJWVS�M¯JDV VDLPQLHNRãDQDV SUDNVH�

¦HRJU�ILVNL� VDY� DSMRP� YLGHV SUREO�PDV YDU EÌW ORN�ODV� UH§LRQ�ODV XQ

JORE�ODV� /RN�ODV SUREO�PDV SLHP�UV LU SD]HPHV ÌGH¼X SLHV�U¼RMXPV QR

YHFDV DWNULWXPX L]J�]WXYHV YDL JDLVD SLHV�U¼RMXPV SLOV�W� QR UÌSQ¯F�P XQ

DXWRPDã¯Q�P� 6N�ELH OLHWL� FLHWR JDºL¼X S�UUREHåX S�UQHVH DWPRVI�U� XQ

WXNVQHãX L]SOHãDQ�V LU UH§LRQ�OX YLGHV SUREO�PX SLHP�UL� &LOY�NX GDUE¯EDV

V�N L]UDLV¯W S�UPDL¼DV DU¯ JORE�O� P�URJ�� .� YLHQV QR JORE�OR YLGHV

SUREO�PX SLHP�ULHP LU PLQDPD VWUDWRVI�UDV R]RQD VO�¼D QR�UG¯ãDQ�V� NDV

QRWLHN G�º IUHRQX XQ FLWX R]RQX QR�UGRãX YLHOX L]PHãLHP DWPRVI�U��

3DSLOGXV §HRJU�ILVNDMDP DSMRPDP� YLGHV SUREO�PDV YDU DWã·LUWLHV S�F WR

L]SDXãDQ�V ODLND XQ LOJXPD� 'DåDV FLOY�NDV GDUE¯EDV VHNDV YLGHL SDU�G�V

QHNDY�MRWLHV� NDP�U FLWDV NºÌVW SDPDQ�PDV WLNDL S�F JDGLHP LOJDV

NXPXODW¯YDV LHGDUE¯EDV� 9LHQV QR NULW�ULMLHP YLGHV SUREO�PX VPDJXPD



QRY�UW�ãDQDL LU ODLNV� NDV QHSLHFLHãDPV HNRVLVW�PDL� ODL W� DWV�NWX QRUP�OL

IXQNFLRQ�W S�F LHWHNPHV DYRWD OLNYLG�ãDQDV�

7�O�N ãDM� QRGDº� P�V ¯VXP� SLHVNDUVLPLHV JDOYHQDM�P JORE�O� P�URJ�

SUREOHP�WLVNR YLGHV MDXW�MXPX MRP�P� XQ W�V LU�

x (QHU§LMD

x *ORE�O�V NOLPDWD L]PDL¼DV

x 6WUDWRVI�UDV R]RQD QR�UG¯ãDQ�V

x 5HVXUVX L]PDQWRãDQD

x =HPHV L]PDQWRãDQD XQ DWW¯VW¯ED

x $WOULWXPL

x *DLVD NYDOLW�WH

x ']HUDP� ÌGHQV SLHHMDP¯ED XQ NYDOLW�WH

x (NRVLVW�PX YHVHO¯ED

x 6DELHGU¯EDV YHVHO¯ED

(QHU§LMD

6WDELOD HQHU§LMDV DYRWD HNVLVWHQFH LU YLW�OL VYDU¯JD WLNSDWN� MHENXUDL

VDLPQLHFLVNDMDL GDUE¯EDL� (QHU§LMD LU QHSLHFLHãDPD DU¯� ODL QRGURãLQ�WX

YLUNQL FLOY�ND YDMDG]¯EX XQ �UW¯EX� SLHP�UDP� SDJDWDYRWX �GLHQX XQ

DSVLOG¯WX WHOSDV� (QHU§LMDV UDåRãDQD XQ OLHWRãDQD LHWHNP� YLGL GDXG]RV

GDå�GRV YHLGRV�

*ORE�ODLV HQHU§LMDV SDW�UL¼ã

*ORE�O� HQHU§LMDV SDW�UL¼D SLHDXJXPV� NDV S�F ��SDVDXOHV NDUD NºXYD

VHYLã·L VWUDXMã� MRSURM�P WXUSLQ�V� $69 (QHU§HWLVN�V LQIRUP�FLMDV

DGPLQLVWU�FLMDV SURJQR]�� ND SDUHG]DPDLV JORE�O� HQHU§LMDV SDW�UL¼D

SLHDXJXPV ODLN� QR ����� O¯G] �����JDGDP EÌV ���� JDG�� 7DV LU PD]�N�

N� ���� LNJDG�MDLV SLHDXJXPV� NDV ELMD Y�URMDPV LHSULHNã�MR GLYX GHN�åX

ODLN� QR ����� O¯G] �����JDGDP� 3LHDXJXPD WHPSX VDPD]LQ�ãDQ�V VDLVW�PD

DU HQHUJRHIHNW¯Y�NX WHKQROR§LMX L]PDQWRãDQDL SDVDXO�� WDþX� N� UHG]DPV�

SDJDLG�P� FLOY�NX SÌOHV HQHU§LMDV SDW�UL¼D VDPD]LQ�ãDQ� QDY SLHWLHNDPDV�

(QHU§LMDV SDW�UL¼V WXUSLQD DXJW�



(QHURUHVXUVL

.�GXV HQHU§LMDV DYRWXV FLOY�FH L]PDQWR� ODL DSPLHULQ�WX VDYDV YDMDG]¯EDV"

1R ��DWW�OD UHG]DPV� ND YDLU�N QHN� ��� SDVDXO� L]PDQWRMDP�V HQHU§LMDV

WLHN LHJÌWDV QR IRVLODMLHP HQHU§LMDV DYRWLHP� RJO�P� QDIWDV XQ GDEDV J�]HV�

2JOHV �������

1DIWD �������

'DEDV JE]H �������

.RGROHQHUULMD

������

%LRPDVD �������

/LHOEV

KLGURHOHNWURVWDFLMDV

������

6DXOHV� YKMD�

UHRWHUPEOE X�F�

HQHUULMD ������

��DWW�OV 3DVDXOHV HQHU§LMDV PLNVV ������JDGV� :RUOG (QHUJ\ &RXQFLO�

/DL JDQ LU VNDLGUV� ND IRVLODLV NXULQ�PDLV� EH] ãDXE�P� WXY�NDM� Q�NRWQ�

SDOLNV JDOYHQDLV SDVDXOHV HQHU§LMDV DYRWV� WLHãL DU ãR UHVXUVX L]PDQWRãDQX LU

VDLVW¯WD YLUNQH SUREO�PX�

/DL JDQ IRVLOR HQHU§LMDV DYRWX UHVXUVL SDN�SHQLVNL DWMDXQRMDV� WR

DWMDXQRãDQ�V �WUXPV LU DSWXYHQL ��� ��� UHLåX PD]�NV SDU SDãUHL]�MLHP ãR

UHVXUVX SDW�UL¼D WHPSLHP� 'HYL¼GHVPLWR JDGX V�NXP� $69 ¦HROR§LMDV

GLHQHVWV QRY�UW�MD� ND SDVDXOHV QDIWDV NU�MXPL L]V¯NV S�F �� JDGLHP� GDEDV

J�]HV NU�MXPL� S�F �� JDGLHP� EHW DNPH¼RJºX SLHWLNV Y�O DSWXYHQL ���

JDGLHP�

1HGU¯NVW QHSLHY�UVW X]PDQ¯EX IRVLO� NXULQ�P� LHJÌãDQDV XQ

WUDQVSRUW�ãDQDV LHWHNPHL X] YLGL� 7� SDW N� RJºX LHJXYH DWVW�M LHY�URMDPX

LHVSDLGX X] YLHW�M�P HNRVLVW�P�P� GDXG]RV JDG¯MXPRV DU¯ QDIWDV XQ GDEDV

J�]HV LHJXYH QRWLHN HNROR§LVNL ºRWL MÌW¯JRV DSJDEDORV� SLHP�UDP SRO�UDM�



WXQGU�� )RVLOR HQHUJRUHVXUVX WUDQVSRUW�ãDQD� NDV� ¼HPRW Y�U� QHYLHQP�U¯JR

ãR UHVXUVX VDGDO¯MXPX� QRWLHN LHY�URMDPRV DWW�OXPRV� LU HQHUJRLHWLOS¯JD�

7LHN Y�UW�WV� ND DNPH¼RJºX LHJXYH XQ WUDQVSRUW�ãDQD SUDVD ����� QR

HQHU§LMDV� NR VDWXU LHJÌW�V RJOHV� 7UDQVSRUW�MRW GDEDV J�]L� OLHORV DWW�OXPRV

SD YHFLHP� VOLNWL X]WXU�WLHP FDXUXºYDGLHP� ]XGXPL� NDV QRQ�N DWPRVI�U�

YDU VDVQLHJW SDW ��� 7LHN Y�UW�WV� ND LN JDGX ã�G� YHLG� DWPRVI�U� QRQ�N ��

O¯G] �� PLOMRQL WRQQX PHW�QD� NDV LU GDXG] VS�F¯J�ND VLOWXPQ¯FDV J�]H QHN�

RJOHNºD GLRNV¯GV �VNDW� ��WDEXOX��

6YDU¯J�N� QR IRVLO� NXULQ�P� L]PDQWRãDQDV SUREO�P�P LU RJºVN�E�V J�]HV

L]PHãL� NDV L]UDLVD JORE�OR VDVLOãDQX� )RVLOR HQHUJRUHVXUVX� XQ MR VHYLã·L

DNPH¼RJºX� L]PDQWRãDQD UDGD DU¯ V�UD GLRNV¯GD L]PHãXV� NDV LU JDOYHQDLV

VN�ER OLHWX F�ORQLV� 6O�SHNºD RNV¯GL� NDV YHLGRMDV NXULQ�P� GHG]LQ�ãDQDV

ODLN� XQ RJºÌGH¼UDåL� NDV QRQ�N DWPRVI�U� WUDQVSRUW�MRW� X]JODE�MRW XQ

GHG]LQRW QDIWDV SURGXNWXV XQ GDEDV J�]L SDOLHOLQD VPRJD YHLGRãDQ�V LHVS�MX

DSG]¯YRW�V YLHW�V�

*ORE�O�V NOLPDWD L]PDL¼DV

1RWHLNWDV J�]HV� NDV QHOLHORV GDXG]XPRV VDVWRSDPDV =HPHV DWPRVI�U��

DL]WXU =HPHV L]VWDURWR VLOWXPX� W�G�M�GL SDGDURW =HPL GHU¯JX G]¯YRãDQDL�

6YDU¯J�N�V QR ã¯P� W�V� �VLOWXPQ¯FDV J�]�P� LU ÌGHQV WYDLNV �+�2�� RJOHNºD

GLRNV¯GV �&2��� PHW�QV �&+�� XQ VO�SHNºD RNV¯GV �1�2� �VNDW� ��WDEXOX�� â¯V

J�]HV QRQ�N DWPRVI�U� JDQ GDELVNX SURFHVX� JDQ FLOY�ND GDUE¯EDV UH]XOW�W��

0ÌVGLHQ�V SUREO�PX UDGD IDNWV� ND FLOY�ND GDUE¯EDV UH]XOW�W� UDG¯WLH

�VLOWXPQ¯FDV J�]X� L]PHãL DSMRPD ]L¼D NºÌVW VDO¯G]LQ�PL DU L]PHãLHP QR

GDELVNDMLHP DYRWLHP� W�G�M�GL L]MDXFRW GDELVNR O¯G]VYDUX XQ UDGRW JORE�OX

WHPSHUDWÌUDV SDDXJVWLQ�ãDQRV� �6LOWXPQ¯FDV J�]HV� VWLSUL DWã·LUDV S�F WR

VS�MDV DL]WXU�W L]VWDURWR VLOWXPHQHU§LMX XQ S�F WR G]¯YHV ODLND DWPRVI�U��

3LHP�UDP� DU¯ W�GDV J�]HV N� IUHRQL� NDV QRQ�N DWPRVI�U� UHODW¯YL QHOLHORV

GDXG]XPRV WLNDL FLOY�ND GDUE¯EDV UH]XOW�W�� YDU GRW LHY�URMDPX LHJXOG¯MXPX

JORE�ODM� VDVLOãDQ� G�º WR DXJVW�V VLOWXPDSEVRUEFLMDV VS�MDV XQ UHODW¯YL LOJ�

G]¯YHV ODLND�



*ORE�O� VDVLOãDQD YDU L]UDLV¯W QH WLNDL SRO�UR OHG�MX SDVWLSULQ�WX NXãDQX XQ

DU WR VDVLVW¯WR ÌGHQV O¯PH¼D FHOãDQRV XQ SLHNUDVWHV ]RQX DSSOÌãDQX� EHW DU¯

FLWDV QHSDUHG]DPDV NOLPDWD L]PDL¼DV XQ GDEDV NDWDVWURIDV� NDV YDU

DSGDUXG�W JDQ GDELVN�V HNRVLVW�PDV� JDQ ODXNVDLPQLHFLVNR UDåRãDQX�

��WDEXO� LU DSNRSRWDV QR]¯P¯J�N�V �VLOWXPQ¯FDV J�]HV�� WR DYRWL XQ

GDXG]XPL� N� DU¯ LHJXOG¯MXPV JORE�ODM� VDVLOãDQ�� (QHU§LMDV SDW�UL¼V LU ���

QR FLOY�ND UDG¯WDMLHP �VLOWXPQ¯FDV J�]X� L]PHãLHP DYRWV�

6WUDWRUI�UDV R]RQD VO�¼D VDLUãDQD

,HVS�MDPV� ND QDY ODE�ND QHSDUHG]DPX FLOY�NDV GDUE¯EDV VHNX SLHP�UD� N�

KDORJ�QRJOHNºL �JDOYHQRN�UW� KORUIOXRURJOHNºL MHE IUHRQL� XQ WR GHVWUXNW¯Y�

LHWHNPH X] VWUDWRUI�UDV R]RQD VO�QL�

2]RQD VO�QLV

7HUPLQV �R]RQD VO�QLV� DWWLHFDV X] =HPHV DWPRVI�UDV DXJã�MR UH§LRQX

�VWUDWRVI�UX�� NDV DWURGDV ����� NP DXJVWXP� YLUV =HPHV YLUVPDV� 2]RQD

VO�QLV SDWLHV¯E� QDY YLV L]WHLNWV DWPRVI�UDV VO�QLV� EHW JDQ DWPRVI�UDV GDºD�

NXU� LU SDDXJVWLQ�WD R]RQD NRQFHQWU�FLMD� 7LNDL YLHQD QR ��� ��� J�]X

PROHNXO�P �R]RQD VO�Q¯� LU R]RQD PROHNXOD� .� ]LQ�PV� R]RQV VWUDWRVI�U�

YHLF VYDU¯JX IXQNFLMX� DEVRUE�MRW XOWUDYLROHWR VWDURMXPX XQ� W�G�M�GL�

DL]VDUJ�MRW X] =HPHV G]¯YRMRã�V UDG¯EDV QR XOWUDYLROHW� VWDURMXPD NDLW¯J�V

LHWHNPHV�

�2]RQD FDXUXPV�

/DL JDQ MDX GLYGHVPLW� JDGVLPWD VHSWL¼GHVPLWDMRV JDGRV ]LQ�WQLHNL V�ND

EU¯GLQ�W SDU LHVS�MDPR IUHRQX NDLW¯JR LHWHNPL X] R]RQD VO�QL� SLHU�G¯MXPL

ã�GDL LHWHNPHL SDU�G¯M�V WLNDL DVWR¼GHVPLWR JDGX YLGÌ� NDG �����JDG� JUXSD

/LHOEULW�QLMDV ]LQ�WQLHNX SXEOLF�MD S�W¯MXPXV SDU �R]RQD FDXUXPD�

DWNO�ãDQX YLUV $QWDUNW¯GDV� 2]RQD NRQFHQWU�FLMD �R]RQD FDXUXP�� ELMD SDU

��� ]HP�ND SDU QRUP�OR� �����JDGD DQWDUNWLVNDM� SDYDVDU¯ R]RQD O¯PHQLV

VDVQLHG]D UHNRUG]HPX DW]¯PL� WDV ELMD WLNDL ��� QR QRUP�O��



��WDEXOD 6LOWXPQ¯FDV J�]HV
�

*�]H $QWURSRJ�QL DYRWL $QWURSRJ�QR

L]PHãX

DSMRPV

�QRY�UW��

*ORE�O�

NRQFHQWU�FLMD

SLUPV

LQGXVWUL�

DOL]�FLMDV

$SWXYHQD

SDãUHL]�M�

JORE�O�

NRQFHQWU�FLMD

']¯YHV ODLNV

DWPRVI�U�

�QRY�UW��

$EVRUEFLMDV

VS�MD

�&2� ��

,HJXOG¯MXPV

JORE�ODM�

VDVLOãDQ�

�QRY�UW��

2JOHNºD GLRNV¯GV

�&2��

)RVLO� NXULQ�P� GHG]LQ�ãDQD� PHåX

L]Q¯FLQ�ãDQD

����

0W�JDG�

��� SSP ��� SSP ������ JDGL � ���

0HW�QV �&+�� $QDHURELH VDGDO¯ãDQ�V SURFHVL �PLWU�ML�

DWNULWXPX L]J�]WXYHV� U¯VX ODXNL�� P�MORSL�

GDEDV J�]HV LHJXYH� RJºX LHJXYH�

ELRPDVDV GHG]LQ�ãDQD

�������

0W�JDG�

��� SSP ��� SSP �� JDGL �� ������

6O�SHNºD RNV¯GV

�1�2�

/DXNVDLPQLHF¯ED� PHåX L]Q¯FLQ�ãDQD�

GHJãDQDV SURFHVL ]HP�V WHPSHUDWÌU�V

��� 0W�JDG� ����� SSP ���� SSP ������� JDGL ��� ����

)UHRQL

�&)&��� XQ

&)&����

6DOG�MDP�V LHN�UWDV XQ JDLVD

NRQGLFLRQLHUL� ã·¯GLQ�W�ML� DHURVROX

SURSHOHQWL�

� 0W�JDG� � ������������

SSP

������ JDGL ���� ������

7URSRVI�UDV

R]RQV �2��

*DLVWRãX RUJDQLVNR VDYLHQRMXPX XQ

VO�SHNºD RNV¯GX �DYRWL� UÌSQLHF¯ED XQ

WUDQVSRUWV� IRWR·¯PLVNDV UHDNFLMDV

1HQRQ�N

DWPRVI�U�

WLHã� YHLG�

1DY ]LQ�PV ����� SSP VWXQGDV�

GLHQDV

���� ��

�
$YRWV� 2YHUYLHZ RI (QYLURQPHQWDO 3UREOHPV� (ULFD 3ULSSV� 1DWLRQDO 3ROOXWLRQ 3UHYHQWLRQ &HQWHU IRU +LJKHU (GXFDWLRQ� 8QLYHUVLW\ RI

0LFKLJDQ� �����



2]RQD NRQFHQWU�FLMD DWPRVI�UDV DXJã�MRV VO�QRV LU VDPD]LQ�MXVLHV YLV�

SDVDXO�� WRP�U YLVVPDJ�N� R]RQD VDEUXNãDQD QRWLHN YLUV $QWDUNW¯GDV� 7DV

QRWLHN SDWHLFRWLHV QRWHLNW�P Y�MD SOÌVP�P� NXUX G�º JDLVV YLUV 'LHQYLGSROD

LU ]LQ�P� P�U� L]RO�WV QR S�U�M�V DWPRVI�UDV� N� DU¯ G�º W�� ND HNVWUHP�OL

]HP�V WHPSHUDWÌU�V $QWDUNWLVNDM� VWUDWRVI�U� QRWHLN OHGXV NULVW�OX

YHLGRãDQ�V� NDV YHLFLQD KORUD VDYLHQRMXPX VDEUXNãDQX�

2]RQD VO�¼D VDLUãDQDV UH]XOW�W� =HPHV YLUVPX VDVQLHG] YDLU�N 6DXOHV

XOWUDYLROHW� VWDURMXPD� 8OWUDYLROHW� VWDURMXPD LQWHQVLW�WHV SLHDXJXPV YDU

L]UDLV¯W YLUNQL QHY�ODPX VHNX� SHP�UDP�

x VPDJDV VHNDV FLOY�NX YHVHO¯EDL� SDOLHOLQ�WX VDVOLPãDQX DU

ºDXQGDE¯JDMLHP DXG]�MLHP XQ DFX VDVOLPãDQDV�

x NDLW�W ODXNVDLPQLHF¯EDL� NDLW¯JL LHWHNP�MRW DXJXV� VDPD]LQ�W

ODE¯EDV UDåDV�

x SDOLHOLQ�W VPRJD YHLGRãDQ�V LHVS�MX �YLHQV QR VPRJX

YHLGRMRãMLHP IDNWRULHP LU XOWUDYLROHWDLV VWDURMXPV��

x DSGUDXGRW HNRVLVW�PX SURGXFHQWXV� NDLW�W VDXV]HPHV XQ MÌUDV

HNRVLVW�P�P�

x L]UDLV¯W QHSDUHG]DPDV JORE�O� NOLPDWD L]PDL¼DV�

5HVXUVX L]VPHOãDQD

5HVXUVL� NR P�V LHJÌVWDP QR PÌV DSWYHURã�V YLGHV LHWYHU ÌGHQL� PLQHU�OXV�

NRNVQL� GDEDV SURGXNWXV� S�UWLNX XQ HQHU§LMX� 5HVXUVXV� NDV SDVW�Y JDO¯JRV

JDXG]XPRV� SLHP�UDP� PLQHU�OXV XQ IRVLOR NXULQ�PR� VDXF SDU

QHDWMDXQRMDPLHP UHVXUVLHP� 7�� SLHP�UDP� DWVHYLã·X PLQHU�OR UHVXUVX

UH]HUYMX SLHWLHNDP¯ED LU LOXVWU�WD ��WDEXO��

1HDWMDXQRMDPR UHVXUVX UH]HUY�P L]V¯NVWRW� VDPD]LQ�V SLHHMDPR UHVXUVX

NYDOLW�WH XQ SLHDXJ UHVXUVX LHJÌãDQDV HQHUJRLHWLOS¯ED XQ UHVXUVLHWLOS¯ED�

NDV� VDYXN�UW� SDOLHOLQD UHVXUVX LHJÌãDQDV L]PDNVDV� /DL QRGURãLQ�WX

QHWMDXQRMDPR UHVXUVX SLHWLHNDPX SLHHMDP¯EX� LU VYDU¯JD WR S�UGRP�WD

DSVDLPQLHNRãDQD� LHVNDLWRW UHVXUVX WDXS¯ãDQX XQ DWN�UWRWX L]PDQWRãDQX�



��WDEXOD� $WVHYLã·X PHW�OX SDVDXOHV UH]HUYMX QRY�UW�MXPV
�

0LQHU�OL 3LH SDãUHL]�M� WHKQROR§LMX

DWW¯VW¯EDV O¯PH¼D

HNRQRPLVNL DSJÌVWDP�V

UH]HUYHV ������J� UH]HUYHV

�����J� LHJÌãDQDV WHPSRV�

9LVDV ]LQ�P�V SDVDXOHV

UH]HUYHV ������J� UH]HUYHV

�����J� LHJÌãDQDV WHPSRV�

$OXP¯QLMV ��� ���

9DUã �� ��

6YLQV �� ��

']¯YVXGUDEV �� ��

1L·HOLV �� ���

$OYD �� ��

&LQNV �� ��

']HO]VUÌGD ��� ���

9�O YLHQD UHVXVUX NDWHJRULMD LU W�V� DWMDXQRMDPLH UHVXUVL� 3LH W�GLHP

SLHVNDLW�PL ]LYMX UHVXUVL� PHåL� ODXNVDLPQLHF¯EDL GHU¯J� ]HPH� VYDLJV JDLVV�

VYDLJV ÌGHQV XQ ELROR§LVN� GDXG]YHLG¯ED� 7RP�U DWMDXQRMDPLH UHVXUVL YDU

WLNW X]VNDW¯WL SDU DWMDXQRMDPLHP WLNDL W�G� JDG¯MXP�� MD WLH DWMDXQRMDV

SLHWLHNDPL �WUL� ODL VS�WX X]WXU�W GRWR SDW�UL¼D O¯PHQL� $U¯ ãDM� MRP� SDVDXOH

VDVWRSDV DU OLHO�P JUÌW¯E�P N� S�UWLNDV UHVXUVX� W� DU¯ FLWX GDEDV UHVXUVX

QRSOLFLQ�ãDQ�� ,OJWVS�M¯JD DWMDXQRMDPR UHVXUVX DSVDLPQLHNRãDQD SUDVD

]LQ�ãDQDV SDU ãR UHVXUVX VW�YRNOL� W� SDãDWMDXQRãDQ�V XQ SDW�UL¼D WHPSLHP

XQ L]SUDWQL SDU PLMLHGDUE¯EX DU FLWLHP DWMDXQRMDPLHP UHVXUVLHP�

=HPHV L]PDQWRãDQD

=HPHV L]PDQWRãDQDV YHLGL LHWHNP� YLVDV YLGHV MRPDV� ,HVS�MDPV� ND

YLVEÌWLVN�NDLV FLOY�ND UDG¯W�V LHWHNPHV X] YLGL F�ORQLV LU VDELHGU¯EDV UDG¯W�

VORG]H X] YLGL� âR VSLHGLHQX QRVDND N� LHG]¯YRW�MX VNDLWV� W� DU¯ WR

VDGDO¯MXPV� 6HNRMRã� L]WHLNVPH QRVDND NRS�MR VDELHGU¯EDV LHWHNPL X] YLGL�

�
$YRWV� :RUOG 5HVRXUFHV ,QVWLWXWH� :RUOG 5HVRXUFHV� ��������



6DVND¼� DU ãR L]WHLNVPL� NRS�M� N�GDV YDOVWV YDL UH§LRQD LHWHNPH X] YLGL

YHLGRMDV QR LHG]¯YRW�MX VNDLWD� NDWUD LHG]¯YRW�MD ODENO�M¯EDV O¯PH¼D XQ YLGHV

SLHV�U¼RMXPD XQ GHJUDG�FLMDV� NDV URGDV� QRGURãLQRW ãR ODENO�M¯EDV O¯PHQL�

UHL]LQ�MXPD� ,HWHNPL X] YLGL YDU VDPD]LQ�W� VDPD]LQRW MHENXUX QR ãLHP WULP

SDUDPHWULHP�

1HS�UGRP�WD ]HPHV L]PDQWRãDQD XQ DSVDLPQLHNRãDQD L]UDLVD DLQDYX XQ

HNRVLVW�PX GHJUDG�FLMX� NDV YDU L]SDXVWLHV N� PHåX XQ PLWU�MX L]]XãDQD�

ÌGHQV NYDOLW�WHV SDVOLNWLQ�ãDQ�V� DXJVQHV HUR]LMD� WXNVQHãX YHLGRãDQ�V XQ

GDELVNR G]¯YRW¼X L]]XãDQD�

$WNULWXPL

*DQ PÌVX YDOVW¯ JDQ SDVDXO� SDVW�YRãDV DWNULWXPX GHILQ�ãDQDV XQ

NODVLILF�ãDQDV JUÌW¯EDV QHPDLQD ã¯ MDXW�MXPD EÌW¯EX XQ QHPD]LQD W�

VYDU¯JXPX� $WNULWXPX UDG¯ãDQD QHQR]¯P� WLNDL SUREO�PDV DU WR VDY�NãDQX�

L]YLHWRãDQX YDL S�UVWU�GL� 3LUPN�UW� DWNULWXPX UDG¯ãDQD LU M�X]WYHU N�

UHVXUVX L]QLHNRãDQD� ,]W�U�WLH PDWHUL�OL� GDUEV XQ HQHU§LMD� NºXYXãL SDU

DWNULWXPLHP� L]UDLVD DSN�UQHV SLHP�VORãDQX� L]J�]WXY�V VDYDLURMDV JUDX]�M�

NXNDL¼L XQ SXWQL� NDV YDU EÌW FLOY�NDP E¯VWDPX VOLP¯EX S�UQ�V�W�ML� URGDV

VPDNDV XQ SDW HNVSOR]LMX ULVNV�

3URWDPV� LNYLHQD FLOY�ND GDUE¯ED VDLVW¯WD DU DWNULWXPX YHLGRãDQRV� XQ

SLOQ¯E� L]E�JW QR W�V QDY LHVS�MDPV� 7RP�U� ¼HPRW Y�U� LHSULHNã DSVNDW¯WR

UHVXUVX L]VPHOãDQDV SUREO�PX� LU M�L]PDQWR YLVDV LHVS�MDV� ODL VDPD]LQ�WX

DWNULWXPX YHLGRãDQRV XQ LHWDXS¯WX YDL DWN�UWRWL L]PDQWRWX WRV UHVXUVXV� QR

NXUX QRQ�NãDQDV DWNULWXPRV QHY ELMLV LHVS�MDPV L]YDLU¯WLHV�

,HWHNPH  ,HG]¯YRW�MX VNDLWV [ /DENO�M¯EDV O¯PHQLV [ 9LGHV GHJUDG�FLMD



$WNULWXPX DSVDLPQLHNRãDQDV Y�ODPR KLHUDUKLMX YDU DWW�ORW ã�G� VHF¯E��

�� VDPD]LQ�ãDQD UDãDQ�V DYRW� �DWNULWXPX YHLGRãDQ�V QRY�UãDQD��

�� PDWHUL�OX DWN�UWRWD L]PDQWRãDQD YDL UHFLNO�ãDQD�

�� HQHU§LMDV DWJÌãDQD �DWNULWXPX GHG]LQ�ãDQD��

�� DWNULWXPX DSVWU�GH

�� DWNULWXPX L]YLHWRãDQD L]J�]WXY��

9LVXJVW�N� SULRULW�WH M�SLHã·LU DWNULWXPX VDãDQ�V VDPD]LQ�ãDQDL� 7DV�

SDUDVWL� LU DU¯ HNRQRPLVNL YLVL]GHY¯J�NDLV ULVLQ�MXPV� 7LNDL WDG� NDG LU

L]VPHOWDV YLVDV N�UW�M� KLHUDUKLMDV O¯PH¼D LHVS�MDV� M�S�ULHW SLH Q�NDP�

O¯PH¼D ULVLQ�MXPLHP� DWVW�MRW WNULWXPX L]YLHWRãDQD L]J�]WXY� SDU SDãX

S�G�MR DOWHUQDW¯YX�

*DLVD NYDOLW�WH

*DLVD SLHV�U¼RMXPV URGDV QR GDXG]LHP GDå�GLHP DYRWLHP� WDþX OLHO�NR

LHJXOG¯MXPX JDLVD SLHV�U¼RãDQ� UDGD IRVLOR HQHUJRUHVXUVX L]PDQWRãDQD

GDåDG�V WR IRUP�V XQ SLHOLHWRMXPRV� 3LH VYDU¯J�NDMLHP SULP�UDMLHP JDLVD

SLHV�U¼RW�MLHP� NDV QRQ�N DWPRVI�U� WLHãL FLOY�ND YHLNWR GDUE¯EX UH]XOW�W��

M�PLQ VO�SHNºD GLRNV¯GV �12��� RJOHNºD GLRNV¯GV �&2��� RJOHNºD PRQRNV¯GV

�&2�� SXWHNºL� MR VHYLã·L SXWHNº¯ DU L]P�UX� NDV PD]�NV SDU �� PLNURQLHP�

V�UD GLRNV¯GV �62�� XQ JDLVWRãLH RUJDQLVNLH VDYLHQRMXPL� *DLVWRãLH

RUJDQLVNLH VDYLHQRMXPL� NRS� DU 12�� L]UDLVD IRWR·¯PLVNX R]RQD YHLGRãDQRV

WURSRVI�U�� NDV LU VHNXQG�UDLV JDLVD SLHV�U¼RW�MV XQ QRSLHWQV VDELHGU¯EDV

YHVHO¯EDV GUDXGV SLOV�WX YLG��

»HPRW Y�U� WR� ND YLGXVP�UD SHUVRQD DSWXYHQL ��� ODLND SDYDGD WHOS�V�

VYDU¯J� YLHW� L]YLU]�V LHNãWHOSX JDLVD SLHV�U¼RMXPD MDXW�MXPV� ,HNãWHOSX

JDLVD SLHV�U¼RMXPD DYRWL YDU EÌW WDEDNDV GÌPL� UDGRQV� VDLPQLHF¯E�

L]PDQWRMDPLH W¯U¯ãDQDV O¯G]HNºL� O¯PHV� ã·LG¯Q�W�ML� JDLVD DWVYDLG]LQ�W�ML�

J�]HV SO¯WLV� SDNO�ML XQ JU¯GX VHJXPL� XQ GDXG]L FLWL� â¯ LHPHVOD G�º

UDåRW�MLHP� ODL ODE�N DL]VDUJ�WX SDW�U�W�MX YHVHO¯EX� LU QRSLHWQL M�VWU�G� SLH

SURGXNWX GL]DLQD XQ PDWHUL�OX L]Y�OHV� ODL VDPD]LQ�WX E¯VWDPR YLHOX



L]PHãXV� NDV URGDV ãRV SURGXNWXV X]JODE�MRW XQ OLHWRMRW� $U¯ SDW�U�W�MX

LQIRUP�ãDQD XQ L]JO¯WRãDQD� YHLFLQRW SDUHL]X NRQNU�W� SURGXNWD OLHWRãDQX XQ

QRU�GRW XV DU WR VDLVW¯WDMLHP ULVNLHP� LU VYDU¯JV LHNãWHOSX JDLVD NYDOLW�WHV XQ

SDW�U�W�MX YHVHO¯EDV DL]VDUG]¯EDV MDXW�MXPV�

ËGHQV

3DU W¯UD ÌGHQV� N� FLOY�ND HNVLVWHLQFHL YLW�OL VYDU¯J� UHVXUVD� SLHHMDP¯EX LU

VYDU¯JL ]LQ�W� ND� ODL JDQ ��� QR PÌVX SODQ�WDV YLUVPD] NO�M ÌGHQV� WLNDL

���� QR W� LU VDOGÌGHQV� 9DLU�N N� ��� QR SDVDXOHV VDOGÌGHQV NU�MXPLHP LU

ORNDOL]�WL SRO�UDMRV XQ NDOQX OHG�MRV XQ PÌåLJDM� VDVDOXP� �VN� ��DWW�OX��

7�G�M�GL� WLNDL DSWXYHQL ���� QR YLVLHP SDVDXOHV ÌGHQV UHVXUVLHP LU UHODW¯YL

SLHHMDPV VDOGÌGHQV�

.RSKMLH SDVDXOHV zGHQV UHVXUVL
3DVDXOHV

MzUDV XQ

RNHEQL

��������

&LWL

�������

3DUDXOHV

VDOGzGHQV

UHVXUVL

�������

3DVDXOHV VDOGzGHQV UHVXUVL

3ROEULH XQ

NDOQX

OHGEML

��������

3D]HPHV

zGHQV

��������

0zå]JDLV

VDVDOXPV

�������

8SHV�

H]HUL�

SXUYL� X�F�

�������

��DWW�OV� 3DVDXOHV ÌGHQV XQ VDOGÌGHQV UH]HUYHV
�

&LOY�ND GDUE¯ED LHWHNP� ÌGHQV NYDOLW�WL N� WLHãL �DSG]¯YRWDV YLHWDV� S�UWLNDV

XQ UÌSQLHF¯EDV SUHþX UDãRãDQD� ODXNVDLPQLHF¯ED�� JDQ QHWLHãL �UHVXUVX

LHJXYH� PHåVDLPQLHF¯ED�� N�UW�MR UHL]L QRU�GRW X] QHSLHFLHãDP¯EX ¼HPW

Y�U� SLOQ¯JL YLVXV LNYLHQDV VDLPQLHFLVN�V GDUE¯EDV YLGHV DVSHNWXV�

(NRVLVW�PX YHVHO¯ED

®VXP� SLHVNDURWLHV VYDU¯J�NDMLHP MDXW�MXPLHP ãDM� VDUHå§¯WDM� W�P�� M�PLQ

ã�GL� FLOY�ND GDUE¯EDV UH]XOW�W� SDU NULWLVNLHP NºXYLãL� HNROR§LVNLH

MDXW�MXPL� ELROR§LVN�V GDXG]YHLG¯EDV �§HQ�WLVN�V� VXJX XQ HNRVLVW�PX

�
$YRWV� 2YHUYLHZ RI (QYLURQPHQWDO 3UREOHPV� (ULFD 3ULSSV� 1DWLRQDO 3ROOXWLRQ

3UHYHQWLRQ &HQWHU IRU +LJKHU (GXFDWLRQ� 8QLYHUVLW\ RI 0LFKLJDQ� �����



GDXG]YHLG¯EDV� VDPD]LQ�ãDQ�V� G]¯YRW¼X L]]XãDQD XQ HNRVLVW�PX

GHJUDG�FLMD� HNVRWLVNX DXJX XQ G]¯YQLHNX VXJX LHYLHãDQD HNRVLVW�P�V�

SLHV�U¼RMXPV DU WRNVLVNDM�P YLHO�P �VLQW�WLVNDMLHP RUJDQLVNDMLHP

VDYLHQRMXPLHP XQ VPDJDMLHP PHW�OLHP� XQ MÌUDV HNRVLVW�PX GHJUDG�FLMD�

6DELHGU¯EDV YHVHO¯ED

/DL DU¯ SDVW�Y LHY�URMDPDV JUÌW¯EDV F�OR¼VDNDU¯EX QRWHLNãDQ� VWDUS YLGHV XQ

VDELHGU¯EDV YHVHO¯EDV SUREO�P�P G�º LOJ� LHGDUE¯EDV L]SDXVPHV ODWHQW�

SHULRGD� QHSLHWLHNDPL L]S�W¯WLHP VLQHU§LVNLHP XQ DQWDJRQLVNLHP HIHNWLHP

XQ DWã·LU¯JR NDWUD LQGLY¯GD MÌW¯EX SUHW GDå�G�P YLGHV VW�YRNºD L]PDL¼DP� LU

YLHQQR]¯P¯JL VNDLGUV� ND VDELHGU¯EDV YHVHO¯ED LU FLHãL VDLVW¯WD DU YLGHV

NYDOLW�WL� 9LGHV SLHV�U¼RMXPV XQ GHJUDG�FLMD� NDV URGDV QHS�UGRP�WDV

FLOY�ND U¯F¯EDV UH]XOW�W� UDGD YLUNQL YHVHO¯EDV SUREO�PX SDãDP FLOY�NDP� QR

NXU�P VYDU¯J�N�V LU� HOSRãDQDV FHºX VDVOLPãDQDV �QR W�P SDVDXO� PLUVW

YDLU�N FLOY�NX N� QR MHENXUDV FLWDV VOLP¯EX JUXSDV�� JUHPRãDQDV VLVW�PX

VDVOLPãDQDV �S�F PLUXãR VNDLWD VWDELOL WXUDV RWUDM� YLHW� SDVDXO��� LQIHNFLMDV

VOLP¯EDV� SDUD]¯WLVNDV VDVOLPãDQDV XQ ºDXQGDE¯JLH DXG]�ML�



9LGHV VW�YRNOLV XQ SUREO�PDV /DWYLM�

9LGHV VW�YRNOL /DWYLM� LU M�Y�UW� QR JORE�OD YLHGRNºD� MR ã·LHWDPL QHEÌWLVND

SUREO�PD /DWYLMDV P�URJ� YDU EÌW ºRWL QR]¯P¯JD JORE�O� P�URJ�� SLHP�UDP

G]HUDP� ÌGHQV UHVXUVX QHSLHWLHNDP¯ED�

3LUPV YDLU�N QHN� SLHFLHP JDGLHP 0LQLVWUX NDELQHWV DSVWLSULQ�MD ³9LGHV

DL]VDUG]¯EDV SROLWLNDV SO�Q� /DWYLMDL´� 3O�Q� LU QRWHLNWDV YDLU�N N� ��

SUREO�PDV� QR NXU�P SDU SULRULW�U�P DW]¯WDV ã�GDV�

x SLHV�U¼RMXPD S�UUREHåX S�UQHVH�

x ÌGHQVWLOSMX HLWURILN�FLMD XQ ÌGHQV HNRVLVW�PX GHJUDG�FLMD�

x VDLPQLHFLVN�V GDUE¯EDV L]UDLV¯WDLV ULVNV�

x DWNULWXPX LHWHNPH X] YLGL�

x WUDQVSRUWD LHWHNPH X] YLGL�

x ODXNVDLPQLHF¯EDV LHWHNPH X] YLGL�

x ELROR§LVN�V GDXG]YHLG¯EDV VDPD]LQ�ãDQ�V�

x DLQDYX GHJUDG�FLMD�

x GDEDV UHVXUVX QHUDFLRQ�OD L]PDQWRãDQD�

x G]HUDP� ÌGHQV ]HP� NYDOLW�WH�

.RSã ã¯ VDUDNVWD DSVWLSULQ�ãDQDV LU SDJ�MXãL YDLU�N N� SLHFL JDGL� W�G�º

ãREU¯G SULRULW�U�V YLGHV SUREO�PDV YDU�WX DWã·LULHV� ¼HPRW Y�U� L]PDL¼DV

HNRQRPLN� XQ LQWHJU�FLMX (LURSDV 6DYLHQ¯E��

*DLVV

*DLVD NYDOLW�WL /DWYLM� LHWHNP� VWDFLRQ�ULH XQ PRELOLH SLHV�U¼RMRãR YLHOX

L]PHãX DYRWL� N� DU¯ JDLVD SLHV�U¼RMXPD S�UUREHåX S�UQHVH OLHORV DWW�OXPRV�

/LHO�NR GDºX QR NRS�M� L]PHãX GDXG]XPD �O¯G] SDW ���� UDGD NDWOXP�MDV�

NDV LU EÌWLVN�NDLV 62� HPLVLMX DYRWV�

.� EÌWLVN�NR PRELOR SLHV�U¼RMRãR YLHOX L]PHãX DYRWX QRWHLNWL LU M�PLQ

WUDQVSRUWV �DXWRWUDQVSRUWV� DYLRWUDQVSRUWV� S�UYDG�MXPL SD G]HO]FHºX XQ DU

NX§LHP��



/DL QRY�UW�WX JDLVD SLHV�U¼RMXPD L]SODW¯EX OLHORV DWW�OXPRV (LURS�� WLHN

YHLNWL V�UD XQ VO�SHNºD VDYLHQRMXPX QRV�GXPX DSU�·LQL� âLH DSU�·LQL

OLHFLQD� DN /DWYLMDL LU UDNVWXU¯JD SLHV�U¼RMXPD S�UQHVH QR 3ROLMDV� 9�FLMDV

XQ /LHWXYDV�

9LUV]HPHV ÌGH¼L

ËGH¼X DL]VDUG]¯E�� NXUD LU YLHQD QR JDOYHQDM�P SULRULW�W�P� LU VDVQLHJWL

ODEL UH]XOW�WL� *DQ VHNP¯JDV LQYHVW¯FLMX SURJUDPPDV GDUE¯EDV UH]XOW�W�� JDQ

UÌSQLHFLVN�V UDåRãDQDV DSMRPD VDPD]LQ�ãDQ�V UH]XOW�W�� JDQ ODE�NDV

X]VNDLWHV XQ ÌGHQV WDXS¯ãDQDV UH]XOW�W� NRS�MDLV QRWHNÌGH¼X GDXG]XPV

YDOVW¯ LU VDPD]LQ�MLHV GLYN�UW�

%ÌWLVN�NLH YLUV]HPHV ÌGH¼X SXQNWYHLGD SLHV�U¼RMXPD DYRWL LU QRWHNÌGH¼X

DWW¯U¯ãDQDV LHN�UWDV XQ UÌSQLHF¯EDV X]¼�PXPL� VDYXN�UW GLIÌ]DLV

SLHV�U¼RMXPD DYRWV ± QRWHFH QR ODXNVDLPQLHF¯E� L]PDQWRMDP�P DXJVQ�P�

6WDUS OLHO�NDMLHP SXQNWYHLGD SLHV�U¼RMXPD DYRWLHP �����JDG� EÌWX M�PLQ�

x LHG]¯YRW�MXV DSNDOSRMRã�V QRWHNÌGH¼X DWW¯U¯ãDQDV LHN�UWDV

������ PLOM� P
�
��

x ]LYVDLPQLHF¯EDV QR]DUHV X]¼�PXPL ��� PLOM� P
�
��

x HQHU§�WLNDV QR]DUHV X]¼�PXPL ��� PLOM� P
�
��

x S�UWLNDV XQ G]�ULHQX UÌSQLHF¯ED ����� PLOM� P
�
��

x ODXNVDLPQLHF¯EDV QRWHNÌGH¼L ���� PLOM� P
�
��

3D]HPHV ÌGH¼L

3D]HPHV ÌGH¼XV QHYDU X]VNDW¯W WLNDL SDU GDEDV UHVXUVX� WLH LU DU¯ QR]¯P¯JD

YLGHV VDVW�YGDºD� 6DLPQLHFLVN�V GDUE¯EDV UH]XOW�W� YDU YHLGRWLHV JDQ

SD]HPHV ÌGH¼X UHå¯PD L]PDL¼DV� JDQ QRWLNW SD]HPHV ÌGH¼X SLHV�U¼RãDQD�

3D]HPHV ÌGH¼X LQWHQV¯YDV XQ QHO¯G]VYDURWDV L]PDQWRãDQDV G�º �������

JDGRV L]YHLGRM�V GLYL OLHOL SD]HPHV ÌGH¼X GHSUHVLMDV DSJDEDOL ± ³/LHS�MD´

XQ ³/LHO� 5¯JD´�

/DL JDQ /DWYLM� QDY NRQVWDW�WV UH§LRQ�OV SD]HPHV ÌGH¼X SLHV�U¼RMXPV� P�V

QHYDUDP DSJDOYRW� ND ã�GD SUREO�PD QHSDVW�Y� MR YDLU�N QHN� ���� YLHW�V LU



NRQVWDW�WV SXQNWYHLGD SLHV�U¼RMXPV� 3LHV�U¼RMXPV JDOYHQRN�UW LU QRY�URWV

JUXQWVÌGH¼RV� NDV LU QHDL]VDUJ�W�NL QR YLUV]HPHV SLHV�U¼RMXPD XQ LU

JDOYHQDLV G]HUDP� ÌGHQV DYRWV ODXNX YLHQV�W�V� 7� N� DUW�]LVNLH ÌGH¼L LU

ODE�N DL]VDUJ�WL� WR SLHV�U¼RMXPV LU NRQVWDW�WV WLNDL DWVHYLã·RV JDG¯MXPRV�

/DWYLM� LU QRWHLNWDV YDLU�NDV E¯VWDPL SLHV�U¼RWDV YLHWDV� SLHP�UDP ,QþXNDOQD

V�UVN�E� JXGURQD L]J�]WXYH �WLHN SLHV�U¼RWL ÌGHQVDSJ�G� L]PDQWRMDPLH

DUW�]LVN� ÌGHQV KRUL]RQWL� NDV QRGURãLQD DU¯ 5¯JDV ÌGHQVDSJ�GL�� 5¯JDV

VDG]¯YHV DWNULWXPX L]J�]WXYH ³*HWOL¼L´� 7XNXPD XQ ,OÌNVWHV QDIWDV E�]X

WHULWRULMDV� %�UWDV PLOLW�UDLV SROLJRQV X�F� âLQ¯V YLHW�V SLHV�U¼RMXPV LU

L]SODW¯MLHV OLHO� DWW�OXP� YDL G]LºXP�� XQ SLHV�U¼RMRãR YLHOX DSMRPV LU OLHOV�

5HVXUVX L]PDQWRãDQD

7�SDW N� FLWXU SDVDXO�� DU¯ /DWYLM�� GDEDV UHVXUVX UDFLRQ�OD L]PDQWRãDQD LU

LHULQGRMXVLHV VWDUS SULRULW�UDMLHP YLGHV MDXW�MXPLHP�

ËGHQV UHVXUVL

/DWYLM� YLUV]HPHV XQ SD]HPHV ÌGHQV UHVXUVL LU SLHWLHNDPL� ODL QRGURãLQ�WX

LHG]¯YRW�MXV DU QHSLHFLHãDPR ÌGHQV GDXG]XPX� 1HVNDWRWLHV X] WR� ÌGHQV

NU�MXPX WDXS¯ãDQD XQ VDSUDW¯JD L]PDQWRãDQD M�DSOÌNR N� DNWX�OD YLGHV

SUREO�PD�

/DWYLM� G]HUDP� ÌGHQV DSJ�GHL S�UVYDU� WLHN L]PDQWRWL SD]HPHV ÌGH¼L�

7LNDL WU¯V SLOV�W�V ± 5¯J�� 9HQWVSLO¯ XQ 'DXJDYSLO¯ N� G]HUDP� ÌGHQV DYRWV

WLHN L]PDQWRWL DU¯ YLUV]HPHV ÌGH¼L� 3RWHQFL�OLH SD]HPHV ÌGH¼X VDOGÌGHQV

UHVXUVL /DWYLM� LU DSWXYHQL ��� PLOM� P
�
� GLHQQDNW¯� VDYXN�UW NRS�MLH

HNVSOXDW�MDPLH SD]HPHV ÌGH¼X NU�MXPL LU DSWXYHQL � UHL]HV PD]�NL� UHVS�

��� PLOM� P
�
� GLHQQDNW¯� QR NXULHP YLG�ML GLHQQDNW¯ WLHN L]PDQWRWL DS ����

PLOM� P
�
�

0HåD UHVXUVL



0HåD UHVXUVL LU SLHVNDLW�PL SLH QR]¯P¯J�NDMLHP /DWYLMDV GDEDV UHVXUVLHP�

MR PHåX ¯SDWVYDUD ]L¼� /DWYLMD LH¼HP YLHQX QR YDGRãDM�P YLHW�P (LURS��

0HåL NO�M DSWXYHQL ��� /DWYLMDV WHULWRULMDV�

����� JDGD DSU¯O¯0LQLVWUX NDELQHWV DSVWLSULQ�MD /DWYLMDV PHåX SROLWLNX� ODL

QRGURãLQ�WX PHåD XQ PHåD ]HPMX LOJWVS�M¯JX DSVDLPQLHNRãDQX� ¼HPRW Y�U�

HNRQRPLVNRV� VRFL�ORV XQ YLGHV DL]VDUG]¯EDV DVSHNWXV�

7RP�U SLHHMDPLH GDWL �VN� �� XQ ��DWW�� OLHFLQD� ND S�G�MRV JDGRV NRNVQHV

LHJXYHV DSMRPL LU NUDVL SLHDXJXãL� WXUSUHW¯ DWMDXQRWR PHåX SODW¯EDV

VDPD]LQ�V�
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=HPHV G]¯ºX UHVXUVL



9LHW�MRV ]HPHV G]¯ºX UHVXUVXV YDU LHGDO¯W

x L]PDQWRMDPDMRV �SLHP�UDP� FHOWQLHF¯EDV PDWHUL�OX L]HMYLHODV�

NÌGUD VDSURSHOLV��

x SHUVSHNW¯YDMRV �SLHP�UDP� QDIWD� §HROR§LVN�V VWUXNWÌUDV J�]HV

SD]HPHV NU�WXYMX LHU¯NRãDQDL��

x PD]L]SODW¯WDMRV XQ SUREOHP�WLVNDMRV �SLHP�UDP� EUÌQRJOHV�

NU�VDLQR XQ UHWR HOHPHQWX UÌGDV��

3DU JDOYHQDM�P /DWYLMDV ]HPHV G]¯ºX UHVXUVX EDJ�W¯E�P YDU X]VNDW¯W

FHOWQLHF¯EDV PDWHUL�OX L]HMYLHODV� NÌGUX� VDSURSHOL� N� DU¯ SD]HPHV ÌGH¼XV�

/DWYLMDV WDXWVDLPQLHF¯ED SDJDLG�P LU GLH]JDQ ODEL QRGURãLQ�WD DU

L]PDQWRMDPLHP GDEDV UHVXUVLHP�

3DãODLN YLHQD QR OLHO�NDM�P SUREO�P�P LU SDPHVWR NDUMHUX SODW¯EX

UHNXOWLY�FLMD� 9DLU�NXV JDGXV O¯G] SDW ����� JDGDP QHWLND UHNXOWLY�WV

QHYLHQV NDUMHUV� %LHåL SDPHVWDMRV YDL L]PDQWRWDMRV NDUMHURV WLHN QHDWºDXWL

L]E�UWL VDG]¯YHV DWNULWXPL�

9LGHV ULVNV

$WNULWXPL� UDGL�FLMD� DY�ULMDV XQ ·¯PLVNR YLHOX XQ SURGXNWX L]PDQWRãDQD

UDGD ULVNX QH WLNDL DSN�UW�MDL YLGHL� EHW DU¯ VDELHGU¯EDV YHVHO¯EDL�

$WNULWXPL

$WNULWXPL QRVORJR YLGL DU VDYX OLHOR DSMRPX� N� DU¯ SLHV�U¼R WR DU E¯VWDP�P

YLHO�P� *DOYHQ�V DWNULWXPX VDLPQLHF¯EDV SUREO�PDV LU VDLVW¯WDV DU OLHOR

L]J�]WXYMX VNDLWX� /DWYLM� GDUERMDV YDLU�N QHN� ��� VDG]¯YHV DWNULWXPX

L]J�]WXYHV� QR NXU�P OLHO�N� GDºD LU PD]DV JDQ S�F SODW¯EDV� JDQ SLH¼HPWR

DWNULWXPX DSMRPD�

6DG]¯YHV DWNULWXPX X]VNDLWH S�F VYDUD QRWLHN WLNDL OLHO�NR /DWYLMDV SLOV�WX

L]J�]WXY�V� /¯G] DU WR LU ºRWL JUÌWL QRY�UW�W NRS�MR DWNULWXPX GDXG]XPX� NDV

WLHN DSJODE�WV L]J�]WXY�V� 7LHN O�VWV� ND NRS�MDLV JDG� VDUDåRWR DWNULWXPX

GDXG]XPV LU DSP�UDP ��� ± ��� WÌNVWRãL WRQQX� $U¯ SUHF¯]D LQIRUP�FLMD

SDU DWNULWXPX VDVW�YX QDY SLHHMDPD�



.DWUX JDGX /DWYLM� URGDV LHY�URMDPV GDXG]XPV E¯VWDPR DWNULWXPX ± DS ���

WÌNVW� WRQQ�P� QR NXU�P OLHO�NR GDXG]XPX �O¯G] SDW ��� QR NRS�M� E¯VWDPR

DWNULWXPX GDXG]XPD� VDVW�GD PHW�ODSVWU�GHV SURFHVRV UDGXãLHV DWNULWXPL XQ

DWNULWXPL QR DWNULWXPX S�UVWU�GHV XQ QRWHNÌGH¼X DWW¯U¯ãDQDV �O¯G] SDW ���

QR NRS�M� E¯VWDPR DWNULWXPX GDXG]XPD��

/DWYLM� YDLU�N QHN� �� X]¼�PXPL QRGDUERMDV DU YLGHL NDLW¯JR SUHþX XQ

SURGXNWX DWOLNXPX S�UVWU�GL� âLH X]¼�PXPL VD¼HP VXEV¯GLMDV QR /DWYLMDV

9LGHV DL]VDUG]¯EDV IRQGD ������JDG� VXEV¯GLM�V WLND L]PDNV�WL ��� PLOM� /V��

$Y�ULMDV

9LHQD QR OLHO�NDM�P DU ULVNX VDLVW¯WDM�P SUREO�P�P /DWYLM� LU E¯VWDPR

NUDYX S�UYDG�MXPL� 3�G�MR JDGX ODLN� LU QRWLNXãDV JDQ YDLU�NDV OLHODV

G]HO]FHºD DY�ULMDV� JDQ DXWRWUDQVSRUWD DY�ULMDV� NXUX UH]XOW�W� LU QRWLNXVL

DSN�UW�M�V YLGHV SLHV�U¼RãDQD� 'DåX DY�ULMX� SLHP�UDP 9HFXPQLHNRV�

/¯YE�U]�� VHNDV Y�O QDY OLNYLG�WDV XQ MRSURM�P QRWLHN SLHV�U¼RWR YLHWX

DWW¯U¯ãDQD�

/DWYLMDV X]¼�PXPX YLGHV SUREO�PX UDNVWXURMXPV

3�F SLUPDM�P OLHOD DSMRPD HNROR§LVNDM�P NDWDVWURI�P ���± ��� JDGRV�

DWW¯VW¯WR 5LHWXPX YDOVWX YDOG¯EDV X]V�ND YDLU�NDV QDFLRQ�ODV XQ

VWDUSWDXWLVNDV SURJUDPPDV SDU LQGXVWUL�O�V DWW¯VW¯EDV VDEDODQV�ãDQX DU

YLGHV DL]VDUG]¯EDV MDXW�MXPLHP� 6�NRW DU ����WR JDGX YLGX GDXG]X

LQGXVWUL�OL DWW¯VW¯WR YDOVWX YLGHV LQGLN�WRURV SDU�G¯M�V SLUP�V SR]LW¯Y�V

S�UPDL¼DV� 7�� SLHP�UDP� V�NRW QR ����� JDGD� 9�FLMDV )HGHUDW¯Y�V

5HSXEOLNDV QDFLRQ�O� NRSSURGXNWD SLHDXJXPV WLHN QRGURãLQ�WV� QHSDOLHOLQRW

HQHUJR UHVXUVX L]PDQWRãDQX� EHW V�UD GLRNV¯GD HPLVLMDV DSMRPL WXUSP�NR ��

JDGX ODLN� VDPD]LQ�M�V SDU ����

3�G�MRV �� � �� JDGRV 5LHWXPX YDOVWX WHKQROR§LVN� DWW¯VW¯ED LU FLHãL VDLVW¯WD

DU QHS�UWUDXNWLHP SLOQYHLGRMXPLHP VYDU¯J�NDMRV YLGHV DL]VDUG]¯EDV

UDNVWXURW�MRV ± HPLVLMDV YHLGRV XQ DSMRPRV� HQHUJRLHWLOS¯E��

PDWHUL�OLHWLOS¯E�� DWNULWXPX ¯SDWVYDU� X�F� 6WUDXML DWW¯VW�V YLGHL GUDXG]¯JDV

WHKQROR§LMDV� 7�� SLHP�UDP� ã·LGULH JDOYDQLVNLH SURFHVL WLHN DL]VW�WL DU



SXOYHUS�UNO�MXPLHP� NDV LU QH WLNDL YLGHL GUDXG]¯J�NL� EHW DU¯ GDXG]

HNRQRPLVN�NL�

'LHPå�O� SDJDLG�P MDXQX X]¼�PXPX� NXURV LU LHYLHVWD PRGHUQD

WHKQROR§LMD� ¯SDWVYDUV /DWYLM� LU QLHF¯JV� /LHO�N� GDºD QR /DWYLM�

VWU�G�MRãDMLHP X]¼�PXPLHP LU SURMHNW�WL XQ X]EÌY�WL VRFL�OLVPD ODLN�� NDV

DU¯ QRVDND WR NRS�MR YLGHV SUREO�PX EORNX� 3DPDW� VRFL�OLVPD ODLND

LQGXVWULMD UDNVWXURMDV DU�

x OLHOLHP HPLVLMDV DSMRPLHP DWPRVI�U�� QRWHNÌGH¼RV XQ FLHWDMRV

DWNULWXPRV�

x ]HPX L]HMYLHOX L]PDQWRãDQDV HIHNWLYLW�WL�

x ]HPX HQHUJRUHVXUVX L]PDQWRãDQDV HIHNWLYLW�WL

x QHVDN�UWRWX DWNULWXPX DSVDLPQLHNRãDQDV VLVW�PX�

x DXJVWX LQGXVWUL�O� ULVND O¯PHQL�

0LQ�WDM�P SUREO�P�P LU YLUNQH WHKQLVNDV� HNRQRPLVNDV XQ VRFL�ODV GDEDV

F�OR¼X� 1R WHKQLVNDM�P SUREO�P�P M�L]FHº PRU�OL XQ IL]LVNL QRYHFRMXãX

WHKQROR§LMX XQ WHKQLVNR LHN�UWX HNVSOXDW�FLMD� 2WUD QR]¯P¯JD MRPD� NXU�

PÌVX YDOVWV X]¼�PXPL EÌWLVNL DWSDOLHN QR DWW¯VW¯WR ULHWXPX YDOVWX

SDUWQHULHP� LU SURFHVX DXWRPDWL]�FLMDV O¯PHQLV� /LHODV SUREO�PDV LU VDLVW¯WDV

DU L]HMYLHO�P� WR NYDOLW�WL� E¯VWDP¯EX� X]JODE�ãDQDV� WUDQVSRUW�ãDQDV XQ

DSVWU�GHV LHVS�M�P� (NRQRPLVNDV GDEDV F�OR¼XV YDU LHGDO¯W GLY�V�

DWã·LU¯JLHP ODLND SRVPLHP UDNVWXU¯J�V� JUXS�V� 3DGRPMX 6DYLHQ¯EDV ODLN�

W�V ELMD�

x QHVDP�U¯JL ]HPDV L]HMYLHOX FHQDV�

x QHVDP�U¯JL ]HPDV HQHUJRUHVXUVX FHQDV�

x SROLWLVNL P�U·L WLND VW�G¯WL DXJVW�N SDU HNRQRPLVNDM�P

LHVS�M�P�



6DYXN�UW� SDWUHL] OLHOX LQYHVW¯FLMX SLHVDLVWL YLGHV SUREO�PX ULVLQ�ãDQDL

EUHP]��

x ]HPDV GDEDV QRGRNºX OLNPHV�

x ]HPDV QRGRNºX OLNPHV SDU SLHV�U¼RMXPD HPLVLMX�

x ]HPDV VRGD QDXGDV SDU QHNRQWURO�WX SLHV�U¼RMXPX�

3LHY�UãRWLHV VRFL�ODV GDEDV SUREO�P�P� M�PLQ QHSLHWLHNRãD X]¼�PXPX

DXJVW�N�V YDG¯EDV LQIRUP�W¯ED SDU YLGHV SUREO�PX ULVLQ�ãDQDV

HNRQRPLVNDMLHP DVSHNWLHP� âHLW OLHWL QRGHU�WX SDVWLSULQ�WD $69 X]NU�W�V

SLHUHG]HV DSJÌãDQD XQ L]PDQWRãDQD� 6HSWL¼GHVPLWDMRV JDGRV $69 9LGHV

$L]VDUG]¯EDV D§HQWÌUD L]VWU�G�MD YLUNQL PHWRGLVNR QRU�G¯MXPX SDU WR� N�

DWNO�W X]¼�PXPX HNROR§LVN�V SUREO�PDV XQ N� W�V DWULVLQ�W HNRQRPLVNL

L]GHY¯J� YHLG��

9LGHV SUREO�PX DWNO�ãDQDL XQ SULRULWL]�ãDQDL SODãL V�ND SLHOLHWRW HNRDXGLWX�

7� LU PHWRGLVND VHYLV L]]LQ�ãDQDV SURFHGÌUD� NXUDV ODLN� WLHN L]DQDOL]�WD

X]¼�PXPD LHWHNPH X] YLGL YLVRV UDåRãDQDV FLNORV� V�NRW DU L]HMYLHOX L]Y�OL

O¯G] JDWDY�V SURGXNFLMDV UHDOL]�FLMDL� $WNDU¯E� QR L]YLU]¯W� P�U·D YDU YHLNW

NRPSOHNVR HNROR§LVNR DXGLWX� YDL NRQFHQWU�WLHV X] N�GX NRQNU�WX

SUREO�PX� =HP�N X]VNDLW¯WL $69 ELHå�N YHLNWR HNRDXGLRWX P�U·L�

x 6DVND¼RW X]¼�PXPD GDUE¯EX DU YLGHV OLNXPGRãDQX

x 6DPD]LQ�W UDåRãDQDV E¯VWDP¯EX XQ DY�ULMX ULVNX

x ,HWDXS¯W O¯G]HNºXV X] DWNULWXPX VDPD]LQ�ãDQDV U�·LQD

x $WJÌW GDEDV XQ HQHU§LMDV RUHVXUVXV

x 3LOYHLGRW UDåRMXPXV XQ WHKQROR§LMDV

x 6DPD]LQ�W DSGURãLQ�ãDQDV OLNPHV

$SNRSRMRW HNROR§LVNR DXGLWX VHFLQ�MXPXV� WLND NRQVWDW�WV� ND ºRWL PD]

X]¼�PXPX LU QRSLHWQL L]DQDOL]�MXãL VDYX WHKQROR§LVNR SURFHVX LHWHNPL X]

YLGL XQ LHVS�MDV WR VDPD]LQ�W� $WNO�M�V ºRWL SODãV GDUED ODXNV SLH GDEDV XQ

HQHUJRUHVXUVX DWJÌãDQDV� N� DU¯ SLHV�U¼RMXPD HPLVLMDV QRY�UãDQDV LHVS�MX

L]S�WHV� 9�O�NDMRV JDGRV $69 9LGHV $L]VDUG]¯EDV D§HQWÌUDV VSHFL�OLVWL

DSNRSRMD ãR SLHUHG]L XQ L]VWU�G�MD VSHFL�ODV URNDVJU�PDWDV SDU DWNULWXPX



QRY�UãDQDV SURJUDPPX LHYLHãDQX YLV�P QR]¯P¯J�NDM�P UÌSQLHF¯EDV

QR]DU�P�

$WNULWXPX QRY�UãDQDV SURJUDPPX X]GHYXPV QDY WLNDL L]S�W¯W XQ WHKQLVNL

QRY�UVW YLGHV DL]VDUG]¯EDV SUREO�PDV� /LHOD L]S�WHV GDºD LU VDLVW¯WD DU

SLHV�U¼RMXPD HNRQRPLVNR DVSHNWX DQDO¯]L� 3LHP�UDP� WLHN QRVNDLGURWV� FLN

X]¼�PXPV NRS� PDNV� SDU 62� HPLVLMX� N�GDV LU V�UD GLRNV¯GD X]WYHUãDQDV

LHN�UWX X]VW�G¯ãDQDV XQ HNVSOXDW�FLMDV L]PDNVDV� FLN PDNV� DEVRUEHQWL XQ

DEVRUE�ãDQDV SURFHVD JDOD SURGXNWX DSVDLPQLHNRãDQD� 6DOLHNRW PLQ�W�V

L]PDNVDV� ELHåL L]U�G�V� ND DWV�URWD NXULQ�P� L]PDQWRãDQX LU HNRQRPLVNL

GDXG] L]GHY¯J�ND�

(NRDXGLWV XQ SLHV�U¼RMXPD QRY�UãDQDV SURJUDPPDV SLHU�G¯MD� ND

X]¼�PXPX YLGHV DL]VDUG]¯EDV SUREO�PDV YDU ULVLQ�W DU SHº¼X� 9LG�MDLV

SLHV�U¼RMXPD QRY�UãDQDV SURJUDPPX SLHVDLVW¯WR LQYHVW¯FLMX DWPDNV�ãDQ�V

ODLNV LU � ± �� P�Q�ãL� /DLND SRVP� QR ����� ±����� JDGDP $69

VSHFL�OLVWL GDO¯M�V VDY� SLHUHG]� DU¯ /DWYLM�� YHLFRW SLHV�U¼RMXPD

QRY�UãDQDV SURJUDPPX SLORWSURMHNWXV YDLU�NRV /DWYLMDV X]¼�PXPRV� âDM�

PDWHUL�O� P�V SLHY�UV¯VLPLHV WLNDL YLHQDP QR WLHP� SLORWSURMHNWDP 5¯JDV

(OHNWURDSDU�WX UÌSQ¯F��

3�WRW JDOYDQLVN� FHKD QRWHNÌGH¼X UDG¯WR SLHV�U¼RMXPX� WLND NRQVWDW�WV� ND

GHWDºX VNDORãDQD SDW�U� ºRWL GDXG] ÌGHQV� 7DL SDã� ODLN� VNDORãDQDV SURFHVD

NYDOLW�WH ELMD ºRWL ]HPD� MR W¯UDLV ÌGHQV WLND LHYDG¯WV YDQQDV DXJãSXV� XQ�

EÌGDPV YLHJO�NV SDU V�ºX ã·¯GXPX VNDORãDQDV YDQQ�� X]UHL] L]WHF�MD �U��

$69 VSHFL�OLVWL SLHG�Y�MD LHYDG¯W W¯UR ÌGHQL YDQQDV DSDNã�M� GDº� XQ ÌGHQV

SDGHYL DXWRPDWL]�W� ,HYDGRW ÌGHQL YDQQDV DSNã�M� GDº�� WDV YLHQP�U¯JL

VDMDXFDV YLV� YDQQDV WLOSXP�� EHW DXWRPDWL]�FLMD QRGURãLQD W¯U� ÌGHQV

SDGHYL WLNDL WDG� NDG YDQQ� VDVQLHJWD QRWHLNWD V�ºX NRQFHQWU�FLMD� 9HF� XQ

MDXQ� VNDORãDQDV SURFHVD VK�PD UHG]DPD ��DWW�O�� 1R SURMHNWD HNRQRPLVN�

DSU�·LQD L]ULHW� ND LHJXOG¯W�V LQYHVW¯FLMDV DWPDNV�MDV YLHQD P�QHãD ODLN��



,HYLHWRW ãHLW DWW�OX� �1R $�0� SDU 5(5X�� � FLN VDSURWX� DWW�OV LU WHNVWV � NRORQDDV DU ELOGL �GLY�P� SLUPV XQ S�] ã¯V ODSDV LU

�6HFWLRQ EUHLNL�� W�S�F ODSX YDU SDJULH]W N� YDMDJ� -D LU VKDXEDV SDU WR� NDD ODEDDN WR L]GDULLW� MDD]YDQD XQ MDDMDXWDD

GUXNDDWDDMLHP�

��DWW�OV�$WNULWXPX VDPD]LQ�ãDQDV SURMHNWD UH]XOW�WL 5¯JDV (OHNWURDSDU�WX UÌSQ¯F�



9LGHV S�UYDOG¯EDV VLVW�PX �936� L]YHLGHL YDU EÌW YDLU�NDV DUJXPHQW�FLMDV�

'DåL X]¼�PXPL W�V LHYLHã DU P�U·L VDVQLHJW JDOYHQRN�UW VHNXQG�U�V

SULHNãURF¯EDV� 3LHP�UDP� EÌW O¯GHULP O¯G]¯JX X]¼�PXPX YLGÌ� LHJÌW WLHV¯EDV

SLHGDO¯WLHV SDVÌW¯MXPX WHQGHURV� YDL FHOW VDYD X]¼�PXPD �LPLGåX�� â¯V

QRGDºDV P�U·LV LU L]VNDLGURW 936 LHYLHãDQDV HNRQRPLVNR SDPDWRMXPX�

8]¼�PXPV� NDV LHYLHã YLGHV S�UYDOG¯EDV VLVW�PX� YHLF YLGHV DVSHNWX

QRY�UW�MXPX XQ L]VWU�G� P�U·WLHF¯JDV YLGHV SURJUDPPDV� NDV QRGURãLQD�

x SLHV�U¼RMXPX HPLVLMDV DSMRPX VDPD]LQ�ãDQX

x GDEDV UHVXUVX UDFLRQ�ODV L]PDQWRãDQX

x HQHUJRUHVXUVX WDXS¯ãDQX

x LQGXVWUL�O� ULVND VDPD]LQ�ãDQX�

8] GRWR EU¯GL VHUWLILF�WDV YLGHV S�UYDOG¯EDV VLVW�PDV LU LHYLHVWDV SLHFRV

/DWYLMDV X]¼�PXPRV� 7LNDL YLHQV QR WLHP± 6,$ 1HVWH WHUPLQ�OV� LU SLOQ¯JL

MDXQV X]¼�PXPV DU MDXQ�P LHN�UW�P XQ PRGHUQX WHKQROR§LMX� 3�U�MLH

X]¼�PXPL� LHYLHãRW YLGHV S�UYDOG¯EDV VLVW�PDV� LU VHNP¯JL DWULVLQ�MXãL

SUDNWLVNL YLVDV LHSULHNã DSUDNVW¯W�V VRFL�OLVPD ODLND UDåRãDQDL UDNVWXU¯J�V

SUREO�PDV�

3DU YLGHV XQ GURã¯EDV MDXW�MXPX VDN�WUWRãDQX OLHODMRV 9HQWVSLOV

X]¼�PXPRV� VDELHGU¯ED WLHN LQIRUP�WD VDP�U� ELHåL� 7�S�F PDWHUL�OD W�O�N�

L]NO�VW� SLHWXU�VLPLHV SLH YLHQ¯J� UDåRMRã� X]¼�PXPD $�6 �%DOWLF &RORU�

SLHUHG]HV� NXU� LU VHUWLILF�WD JDQ NYDOLW�WHV� JDQ YLGHV S�UYDOG¯EDV VLVW�PD�

$�6 �%DOWLF &RORU� LU SDYHLFLV QR]¯P¯JX GDUEX � ODL VDPD]LQ�WX VDYX

WHKQROR§LVNR SURFHVX LHWHNPL X] YLGL� ,]HMYLHOX ]XGXPL WDJDG VDVW�GD

PD]�N SDU ��� 3LHV�U¼RMXPD HPLVLMDV DSMRPL $�6 �%DOWLF &RORU� WLND

VDPD]LQ�WL�

x YHLFRW WHKQROR§LVNR SURFHVX XQ LHN�UWX PRGHUQL]�FLMX

x LHYLHYLHãRW SURFHVX YDG¯EDV DXWRPDWL]�FLMX

x L]PQDWRMRW NYDOLWDW¯YDV XQ DWW¯U¯WDV L]HMYLHODV

x LHYLHãRW QRVO�JWRV WHKQROR§LVNRV SURFHVXV

x LHYLHãRW DXJVWDV HIHNWLYLW�WHV SXWHNºX X]WYHUãDQDV ILOWUXV



¹RWL QR]¯P¯JD 936 GDE¯EDV MRPD LU GDEDV UHVXUVX XQ HQHUJRUHVXUVX

WDXS¯ãDQD� 8]¼�PXPL� NDV QRO�PXãL VDPD]LQ�W UDåRãDQDV L]PDNVDV� WR YDU

VDVQLHJW SDOLHOLQRW GDEDV XQ HQHUJRUHVXUVX L]PDQWRãDQDV HIHNWLYLW�WL� ,]S�WD

M�V�N DU G�UJX XQ GDE� UHWL VDVWRSDPX L]HMYLHOX DL]YLHWRãDQDV WHKQLVNR XQ

ILQDQVL�OR LHVS�MX QRVNDLGVURãDQX� -�S�UVNDWD WHKQROR§LVNLH SURFHVL XQ

M�QRY�UW� L]HMYLHOX DWJÌãDQDV LHVS�MDV RWUHL]�MDL S�UVWU�GHL� /DWYLMDV

X]¼�PXPLHP OLHOD Y�U¯ED M�SLHY�Uã ÌGHQV UHVXUVX WDXS¯JDL L]PDQWRãDQDL�

(QHUJRUHVXUVX WDXS¯ãDQD LU�

x HQHU§LMDV LHJXYHV YHLGX RSWLPL]�FLMD

x HQHUJRS�UYDGHV ]XGXPX VDPD]LQ�ãDQD

x HQHU§LMDV L]PDQWRãDQDV HIHNWLYLW�WHV SDOLHOLQ�ãDQD�

936 X]OLHN SDU SLHQ�NXPX X]¼�PXPDP YHLNW ULVND QRY�UW�MXPX XQ

VDJDWDYRWLHV SRWHQFL�OL LHVS�MDPR �N�UWDV VLWX�FLMX JDG¯MXPLHP� âDM� MRP��

SLHP�UDP� $�6 �%DOWLF &RORU� LU DWWHLFLHV QR E¯VWDPR L]HMYLHOX WROXROD XQ

NVLOROD L]PDQWRãDQDV� DL]YLHWRMRW WRV DU PD]�N E¯VWDPX ã·¯GLQ�W�MX�

ODNEHQ]¯QX� ,U VDPD]LQ�WL DU¯ XJXQVQHUGRãR PDWHUL�OX X]JODE�ãDQDV DSMRPL�

1REHLJXP� Y�OUHL] M�DWJ�GLQD� ND YLHVL X]VNDLW¯WLH SDV�NXPL QH WLNDL

X]ODERMD $�6 %DOWLF &RORU WHKQROR§LVNR SURFHVX YLGHV VDGHU¯EX� EHW LU

HNRQRPLVNL GDXG] L]GHY¯J�NL SDU LHSULHNã�MR SUDNVL�



6WDUSWDXWLVNR YLGHV VWDQGDUWX ORPD

,NYLHQD X]¼�P�UGDUE¯EDV IRUPD XQ LNYLHQD DWVHYLã·D GDUE¯ED YDU UDG¯W

LHWHNPL X] YLGL� L]UDLVRW , QRGDº� DSOÌNRW�V� N� DU¯ FLWDV YLGHV SUREO�PDV�

$U¯ X]¼�PXPD VDUDåRWLH SURGXNWL VDY� NDOSRãDQDV ODLN� SDW�U�W�MDP XQ S�F

W��� MDX NºXYXãL SDU DWNULWXPLHP� LHWHNP� YLGL�

,]PDQWRWV DWW�OV QR &2:, &RQVXOWLQJ (QJLQHHUV DQG 3ODQQHUV $6 �'�QLMD� PDWHUL�OLHP�

6DYXN�UW� VDELHGU¯E� DXJRã� YLGHV DS]L¼D JORE�O� P�URJ� LHVSDLGR

X]¼�P�MGDUE¯EX� MR X]¼�P�MLHP M�FHQãDV L]SLOG¯W JDQ YDOG¯EX QRWHLNWLH

OLNXPL� JDQ SDW�U�W�MX Y�OPHV� 9LGHL GUDXG]¯JX XQ WDM� SDW ODLN� HNRQRPLVNL

SDPDWRWX �IDNWLVNL� HNRHIHNW¯YX� SURGXNWX XQ SDNDOSRMXPX L]YHLGH LH¼HP

VYDU¯JX YLHWX LNYLHQD YLGHV� HNRQRPLVNDM�� VRFL�ODM� XQ SROLWLVNDM� GLHQDV

N�UW¯E��



1HYLHQD RUJDQL]�FLMD QHSDVW�Y YLGHV YDNXXP�� ,NYLHQDV RUJDQL]�FLMDV

GDUE¯EX LHWHNP� YLUNQH LHLQWHUHV�WR SXãX� NXUDL NDWUDL UDNVWXU¯JDV VDYDV

Y�OPHV XQ LQWHUHVHV� 3DWLHV¯E�� UXQ�MRW SDU YLGHV S�UYDOG¯EX� Q�NDV

VDVNDUWLHV DU GDXG] SODã�NX LHLQWHUHV�WR SXãX ORNX� QHN� WUDGLFLRQ�O�

NYDOLW�WHV S�UYDOG¯EDV JDG¯MXP��

/LNXPGHY�MX JDOYHQ� LQWHUHVH LU� ODL L]¼�PXPV DWELOVWX QRUPDW¯YR DNWX

SUDV¯E�P� 8]¼�PXPDP WDV YDU VDLVW¯WLHV DU �UN�UW¯JL VDUHå§¯WX QRUPDW¯YR

DNWX KLHDUKLMX� YLS�U�ML QRWHLNXPL� QR]DUHL YDL X]¼�PXPDP VSHFLILVNL

QRWHLNXPL� DU SURGXNWX YDL SDNDOSRMXPX VDLVW¯WL QRWHLNXPL� VWDUSWDXWLVNL

QRUPDW¯YLH DNWL�

$SGURãLQ�ãDQDV D§HQWÌUX LQWHUHVH SDU YLGHV MDXW�MXPLHP YDU EÌW VDLVW¯WD

DU YLGHV ULVNX XQ DWELOG¯EDV SDU NDLW�MXPX QRY�UW�MXPX XQ S�UYDOG¯EX�

5ÌS¯JL YHLNWV ULVND QRY�UW�MXPV YDU SR]LW¯YL LHWHNP�W DU¯ X]¼�PXPD

NUHG¯WUHLWLQJX� 'DXG]DV DSGURãLQ�ãDQDV D§HQWÌUDV LHY�UR YLGHV S�UYDOG¯EDV

VLVW�PX QR]¯P¯JXPX� MR VHYLã·L� MD ã¯V VLVW�PDV LU VD¼�PXãDV WUHã�V SXVHV

DSVWLSULQ�MXPX�

3DW�U�W�ML Y�ODV� ODL X]¼�PXPV GDUERWRV YDL VQLHJWX SDNDOSRMXPXV YLGHL

GUDXG]¯J� YHLG� XQ UDåRWX YLGHL GUDXG]¯JXV SURGXNWXV�

3LHJ�G�W�ML YDU VDVNDUWLHV DU YLGHV NULW�ULMLHP� NDV LU SULHNãQRWHLNXPV

VDLVW¯EX L]SLOGHL�

'DUELQLHNL Y�ODV VWU�G�W GURã� XQ YHVHO¯EDL QHNDLW¯J� GDUED YLG��

-DX QRVDXNW�V LHLQWHUHV�W�V SXVHV� N� DU¯� SLHP�UDP� NDLPL¼RV HVRãLH

X]¼�PXPL XQ LHG]¯YRW�ML� PDVX PHGLML� VDELHGULVN�V RUJDQL]�FLMDV� QR]DUX

DVRFL�FLMDV XQ FLWDV LHLQWHUHV�W�V SXVHV GRG X]¼�PXPDP OLFHQFL GDUE¯EDL�

6WDUSWDXWLVNLH VWDQGDUWL SDO¯G] QRGURãLQ�WDV ãR SXãX LQWHUHVHV� SLUPN�UW�

QRVDNRW ]LQ�PDV SUDV¯EDV YDL SULQFLSXV DWWLHF¯E� X] SURFHVLHP� SURGXNWLHP

YDL LQIRUP�FLMDV VDJDWDYRãDQX XQ VQLHJãDQDV YHLGX SDU WLHP XQ� RWUN�UW�

VQLHG]RW WUHã�V SXVHV DSOLHFLQ�MXPX WDP� ND X]¼�PXPV L]SLOGD ãR VWDQGDUWX

QRWHLNW�V SUDV¯EDV� â�G� YHLG� LHLQWHUHV�W�V SXVHV LHJÌVW GURã¯EDV VDMÌWX



$U¯ X]¼�PXPV �RUJDQL]�FLMD
�
� JÌVW� LHYLHãRW VWDQGDUWL]�WX YLGHV S�UYDOG¯EDV

VLVW�PX� 3UPN�UW� VWDQGDUWL]�WD 936 VDN�UWR� GLVFLSOLQ� XQ VLVWHPDWL]�

RUJDQL]�FLM� QRWLHNRã�V GDUE¯EDV� %H] WDP� 936 YDU VQLHJW YLUNQL FLWX

LHJXYXPX� W�� SLHP�UDP�

x 936 YDU L]PDQWRW N� RUJDQL]�FLMDV U¯F¯EDV SO�QX�

x 936 SDVW�Y�ãDQDV IDNWV RUJDQL]�FLM� GRG SDVW�Y¯JX VLJQ�OX

WLUJÌ SDU UÌS�P SDU YLGL�

x 7LHN QRGURãLQ�WD ODE�N�V X]¼�P�MGDUE¯EDV SUDNVHV DWODVH�

x ,HLQWHUHV�W�V SXVHV LHPDQWR GURã¯EDV VDMÌWX XQ YDU EÌW

ODEY�O¯J�N QRVND¼RWDV SUHW RUJDQL]�FLMX �SLHP�UDP�

X]¼�PXPV LHPDQWR DW]LQ¯EX QR OLNXPGHY�MX SXVHV� W�G�M�GL

SDFHºRW GLDORJX DU YDOVWV LQVWLWÌFLM�P NYDOLWDW¯YL MDXQ� O¯PHQ¯��

x 936 GRG SDPDWX QHS�UWUDXNWL X]ODERW RUJDQL]�FLMDV YLGHV

VQLHJXPX

6WDUSWDXWLVNLH YLGHV VWDQGDUWL DU¯ QRGURãLQD WR� ND RUJDQL]�FLMD� SDSLOGXV MDX

PLQ�WDMLHP LHJXYXPLHP� YDU L]PDQWRW HIHNW¯YDV YLGHV S�UYDOG¯EDV

SULHNãURF¯EDV VDY�V LQWHUHV�V� 7� SLHP�UDP� HNRPDU·�ãDQD� GLIHUHQF� WLUJX�

GRGRW SDW�U�W�MDP LHVS�MX L]Y�O�WLHV XQ� LHJ�G�MRWLHV YLGHL GUDXG]¯JDV

SUHFHV YDL SDNDOSRMXPXV� L]U�G¯W VDYX DW]LQ¯EX XQ DWEDOVW¯W W�V RUJDQL]�FLMDV�

NDV LHJXOG¯MXãDV GDUEX YLGHV S�UYDOG¯E��

� �2UJDQL]EFLMD� LU NRUHNWENV WHUPLQV� QHNE �X]jKPXPV�� MR YLGHV SEUYDOG]EDV VLVWKPDV YDU WLNW LHYLHVWDV QH WLNDL

UzSQLHF]EDV X]jKPXPRV� NDV QRGDUERMDV DU SURGXNWX UDåRãDQX� EHW DU] X]jKPXPRV YDL LHVWEGKV� NDV VQLHG] MHENEGD

YHLGD SDNDOSRMXPXV NE X]jHPKMGDUE]EDV �SLHPKUDP� YLHVQ]FDV YDL EDQNDV�� WE DU] FLWD YHLGD GDUE]EDV LHWYDURV

�SLHPKUDP� YDOVWV SEUYDOGHV LHVWEGHV YDL EUXjRWR VSKNX YLHQ]EDV�� $U] ãR RUJDQL]EFLMX GDUE]EDV� EH] ãDXEEP� LHWHNPK

YLGL XQ ãR LHWHNPL� DU YLGHV SEUYDOG]EDV VLVWKPX SDO]G]]EX� LU LHVSKMDPV YDG]W XQ PD]LQEW��$XW��



,62 ����� VWDQGDUWX V�ULMD

âDM� QRGDº� P�V ºRWL ¯VL SLHVNDUVLPLHV YDLUXPDP ,62 ����� V�ULMDV

VWDQGDUWLHP� NXUX SLOQV X]VNDLW¯MXPV LU GRWV ��WDEXO�� V¯N�N DSOÌNRMRW WLNDL

YLHQX DU YLGHV S�UYDOG¯EDV VLVW�P�P VDLVW¯WR VWDQGDUWX� ,62 ����� XQ WDM�

LHWYHUW�V SUDV¯EDV� 1�NDPDM�V QRGDº�V WLNV GHWDOL]�W�N DSVNDW¯WL DWVHYLã·L

VYDU¯J�NLH YLGHV S�UYDOG¯EDV VLVW�PX HOHPHQWL�

��WDEXOD� ,62 ����� V�ULMDV VWDQGDUWX X]VNDLW¯MXPV

6WDQGDUWV 1RVDXNXPV 6WDWXVV

,62 ����� 9LGHV S�UYDOG¯EDV VLVW�PDV�

VSHFLILN�FLMDV XQ QRU�G¯MXPL LHYLHãDQDL

3XEOLF�WV

�����J� VHSWHPEU¯

,62 ����� 9LGHV S�UYDOG¯EDV VLVW�PDV� 9LVS�U¯JLH

QRU�G¯MXPL DWWLHF¯E� XV SULQFLSLHP�

VLVW�P�P XQ WHKQLNX

3XEOLF�WV

�����J� VHSWHPEU¯

,62 ����� 1RU�G¯MXPL YLGHV DXGLW�ãDQDL�

9LVS�U¯JLH SULQFLSL

3XEOLF�WV

�����J� RNWREU¯

,62 ����� 1RU�G¯MXPL YLGHV DXGLW�ãDQDL� $XGLWD

SURFHGÌUDV� 9LGHV S�UYDOG¯EDV VLVW�PX

DXGLW�ãDQD

3XEOLF�WV

�����J� RNWREU¯

,62 ����� 1RU�G¯MXPL YLGHV DXGLW�ãDQDL� 9LGHV

DXGLWRUD NYDOLILN�FLMDV NULW�ULML

3XEOLF�WV

�����J� RNWREU¯

,62�:'

�����

5DåRW¼X YLGHV QRY�UW�MXPV ��GDUED YDULDQWV

�����J� VHSWHPEULV

,62 ����� 9LGHV PDU·�MXPV XQ GHNODU�FLMDV�

9LVS�U¯JLH SULQFLSL

3XEOLF�WV

�����J� DXJXVW�



��WDEXOD ���WXUSLQ�MXPV�� ,62 ����� V�ULMDV VWDQGDUWX X]VNDLW¯MXPV

6WDQGDUWV 1RVDXNXPV 6WDWXVV

,62�',6

�����

9LGHV PDU·�MXPV XQ GHNODU�FLMDV� 9LGHV

PDU·�MXPV �(NRPDU·�ãDQD��

3DãGHNODU�W�V YLGHV SUHWHQ]LMDV

3DUHG]�WV SXEOLF�W

,62�)',6

�����

9LGHV PDU·�MXPV XQ GHNODU�FLMDV� , WLSD

HNRPDU·�MXPV� SULQFLSL XQ SURFHGÌUDV

3DUHG]�WV SXEOLF�W

,62�:'�75

�����

9LGHV PDU·�MXPV XQ GHNODU�FLMDV� ,,,

WLSD YLGHV GHNODU�FLMDV� 9DGRãLH SULQFLSL

XQ SURFHGÌUDV

6DJDWDYRãDQ�

��WHKQLVNDLV

]L¼RMXPV

,62�',6

�����

9LGHV S�UYDOG¯ED� 9LGHV VQLHJXPD

QRY�UW�ãDQD� 9DGO¯QLMDV

3DUHG]�WV SXEOLF�W

,62�75

�����

9LGHV S�UYDOG¯ED� 9LGHV VQLHJXPD

QRY�UW�ãDQD� JDG¯MXPL� NDV LOXVWU� ,62

����� SLHOLHWRãDQX

3DUHG]�WV SXEOLF�W

,62 ����� 9LGHV S�UYDOG¯ED� ']¯YHV FLNOD

QRY�UW�MXPV� 3ULQFLSL XQ U�PML

3XEOLF�WV

�����J� MÌQLM�

,62 ����� 9LGHV S�UYDOG¯ED� ']¯YHV FLNOD

QRY�UW�MXPV� 0�U·D XQ MRPDV

GHILQ�ãDQD XQ LQYHQWDUL]�FLMD

3XEOLF�WV

�����J� RNWREU¯

,62�&'

�����

9LGHV S�UYDOG¯ED� ']¯YHV FLNOD

QRY�UW�MXPV� ']¯YHV FLNOD QRY�UW�MXPV

3DUHG]�WV SXEOLF�W

,62�',6

�����

9LGHV S�UYDOG¯ED� ']¯YHV FLNOD

QRY�UW�MXPV� ']¯YHV FLNOD QRY�UW�MXPD

LQWHUSUHW�ãDQD

3DUHG]�WV SXEOLF�W



��WDEXOD ���WXUSLQ�MXPV�� ,62 ����� V�ULMDV VWDQGDUWX X]VNDLW¯MXPV

6WDQGDUWV 1RVDXNXPV 6WDWXVV

,62�75

�����

9LGHV S�UYDOG¯ED� ']¯YHV FLNOD

QRY�UW�MXPV� ']¯YHV FLNOD QRY�UW�MXPD

GRNXPHQWX GDWX IRUP�WL

3DUHG]�WV SXEOLF�W

,62�75

�����

9LGHV S�UYDOG¯ED� ']¯YHV FLNOD

QRY�UW�MXPV� ,62 ����� SLHP�URãDQDV

SLHP�UL

��YDULDQWV NRSã

�����J� QRYHPEUD

,62 ����� 9LGHV S�UYDOG¯ED� WHUPLQX VNDLGURMXPL 3XEOLF�WV

�����J� PDLM�

,62�75

�����

,QIRUP�FLMD PHåVDLPQLHF¯EDV

X]¼�PXPLHP 9LGHV S�UYDOG¯EDV VLVW�PX

VWDQGDUWX ,62 ����� XQ ,62 �����

SLHOLHWRãDQDV DWYLHJORãDQDL

3DUHG]�WV SXEOLF�W

,62

9DGO¯QLMDV ��

9DGO¯QLMDV YLGHV DVSHNWX LHNºDXãDQDL

SURGXNWX VWDQGDUWRV

3XEOLF�WV

�����J� PDUW�

,62 �����

6WDUSWDXWLVNDLV VWDQGDUWV ,62 ����� �9LGHV S�UYDOG¯EDV VLVW�PDV�

VSHFLILN�FLMDV XQ QRU�G¯MXPL LHYLHãDQDL� QRVDND SUDV¯EDV� N�G�P M�DWELOVW

RUJDQL]�FLMDV YLGHV S�UYDOG¯EDV VLVW�PDL� âLV VWDQGDUWV LU L]VWU�G�WV

OLHWRãDQDL YLVX YHLGX XQ OLHOXPX RUJDQL]�FLM�P� 6LVW�PDV LHYLHãDQDV

UH]XOW�WV LU DWNDU¯JV QR RUJDQL]�FLMDV� XQ MR VHYLã·L� W�V DXJVW�N�V YDG¯EDV

LHJXOG¯MXPD� ,62 ����� VDWXU SUDV¯EDV� NDV YDU WLNW REMHNW¯YL DXGLW�WDV� âLV

VWDQGDUWV QHQRVDND DEVROÌWDV SUDV¯EDV RUJDQL]�FLMDV YLGHV VQLHJXPDP�

,62 ����� YLGHV S�UYDOG¯EDV VLVW�PD LU YLU]¯WD X] WR� ODL RUJDQL]�FLMD

QHS�UWUDXNWL X]ODERWX VDYX YLGHV VQLHJXPX� âR QHS�UWUDXNWR YLGHV

VQLHJXPD X]ODERãDQX QRGURãLQD þHWUL SDPDWSULQFLSL� SO�QRãDQD� LHYLHãDQD�



S�UEDXGH XQ S�UVNDW¯ãDQD� â�G� VHF¯E� L]SLOG¯WL� WLH YHLGR FLNOX� NDV NRS� DU

FLWLHP 936 HOHPHQWLHP QRGURãLQD RUJDQL]�FLMDV YLGHV VQLHJXPD

QHS�UWUDXNWX X]ODERãDQX�

6DVND¼� DU ,62 ������ RUJDQL]�FLMDV YLGHV S�UYDOG¯EDV VLVW�PDL M�LHWYHU

ã�GL ]HP�N X]VNDLW¯WLH HOHPHQWL�

9LGHV SROLWLND

2UJDQL]�FLMDV YLGHV SROLWLND WLHN YHLGRWD DWELOVWRãL RUJDQL]�FLMDV GDUE¯EDV

YHLGDP XQ W�V GDUE¯EDV� SURGXNWX YDL SDNDOSRMXPX LHWHNPHL X] YLGL�

6DVND¼� DU 6,2 ������ RUJDQL]�FLMDV YLGHV SROLWLNDL REOLJ�WL�

x M�LHWYHU VDLVW¯EDV SDU QHS�UWUDXNWX X]ODERãDQX XQ

SLHV�U¼RMXPD QRY�UãDQX�

x M�LHWYHU VDLVW¯EDV L]SLOG¯W QRUPDW¯YR DNWX XQ FLWDV VDLVWRãDV

SUDV¯EDV�

x M�EÌW DXJVW�N�V YDG¯EDV DSVWLSULQ�WDL� GRNXPHQW�WDL� LHYLHVWDL

XQ L]VNDLGURWDL YLVLHP GDUELQLHNLHP�

x M�EÌW SLHHMDPDL VDELHGU¯EDL�

%H] DS¼HPãDQ�V L]SLOG¯W REOLJ�W�V SUDV¯EDV� NR QRVDND ,62 ������

RUJDQL]�FLMD VDY� YLGHV SROLWLN� YDU LHNºDXW DU¯ DS¼HPãDQRV� SLHP�UDP�

x L]YHLGRW YLGHV VQLHJXPD QRY�UW�ãDQDV SURFHGÌUDV XQ

DWELOVWRãX LQGLNDWRUXV�

x VDPD]LQ�W DWNULWXPX UDãDQRV� XQ� NXU LHVS�MDPV� YHLNW

PDWHUL�OX DWJÌãDQX XQ DWN�UWRWX L]PDQWRãDQX�

x YHLFLQ�W 936 L]PDQWRãDQX EL]QHVD SDUWQHUX X]¼�PXPRV�

x GDO¯WLHV DU VDYX SLHUHG]L YLGHV MDXW�MXPX ULVLQ�ãDQ�� X�WPO�

9LGHV DVSHNWX QRWHLNãDQD

2UJDQL]�FLMDL LU M�QRVDND VDYX GDUE¯EX� SURGXNWX YDL SDNDOSRMXPX YLGHV

DVSHNWL� 2UJDQL]�FLMDL M�LGHQWLILF� QR]¯P¯JLH YLGHV DVSHNWL� W�L�� WLH DVSHNWL�

NXULHP LU YDL YDU EÌW MÌWDPD LHWHNPH X] YLGL� âLHP QROÌNLHP� RUJDQL]�FLM�

M�SDVW�Y QRWHLNW�P SURFHGÌU�P� NDV QRGURãLQD YLGHV DVSHNWX QRWHLNãDQDV



XQ QR]¯P¯JR YLGHV DVSHNWX LGHQWLILF�ãDQDV VLVWHP�WLVNXPX XQ NRQVHNYHQFL�

1HGDXG] V¯N�N YLGHV DVSHNWL LU L]NO�VW¯WL ;;�QRGDº��

7LHV¯EX DNWX XQ FLWX SUDV¯EX L]SLOGH

2UJDQL]�FLMDV LU M�L]YHLGR XQ M�X]WXU SURFHGÌUDV VDLVWRãR WLHV¯EX DNWX

LGHQWLILN�FLMDL XQ SLHHMDP¯EDL� XQ M�QRGURãLQD WR SUDV¯EX L]SLOGH�

9LGHV P�U·L XQ X]GHYXPL

9LGHV P�U·XV QRVDND VDVND¼� DU YLGHV SROLWLNX XQ QR]¯P¯JDMLHP YLGHV

DVSHNWLHP� 1RVDNRW P�ÄNXV� M�LHY�UR X]¼�PXPD WHKQROR§LVN�V XQ

ILQDQVL�O�V LHVS�MDV� N� DU¯ EL]QHVD SUDV¯EDV XQ LHLQWHUHV�WR SXãX YLHGRNºL�

0�U·LHP XQ X]GHYXPLHP LU M�EÌW VDVND¼RWLHP DU YLGHV SROLWLNX XQ YLGHV

DVSHNWLHP� N� DU¯ M�EÌW L]P�U�PLHP XQ NYDQWLWDW¯YL L]Y�UW�MDPLHP�

9LGHV S�UYDOG¯EDV SURJUDPPDV

9LGHV S�UYDOG¯EDV SURJUDPPDV L]VWU�G�� ODL ¯VWHQRWX RUJDQL]�FLMDV YLGHV

SROLWLNDV QRVW�GQHV XQ VDVQLHJWX L]YLU]¯WRV P�U·XV� 9LGHV S�UYDOG¯EDV

SURJUDPP�V REOLJ�WL M�EÌW LHWYHUWLHP�

x P�U·X XQ X]GHYXPX VDVQLHJãDQDV O¯G]HNºLHP XQ ODLND

JUDILNDP�

x SHUVRQDL���P�� NDV DWELOG¯JD��V� SDU P�U·X XQ X]GHYXPX

VDVQLHJãDQX NDWU� VYDU¯J� RUJDQL]�FLMDV IXQNFLM� XQ O¯PHQ¯�

2UJDQL]�FLMDV VWUXNWÌUD XQ DWELOG¯ED

2UJDQL]�FLM� M�EÌW QRWHLNWLHP SLHQ�NXPLHP� DWELOG¯EDL XQ SLOQYDU�P W�� ODL

WDV VHNP�WX 936 HIHNWLYLW�WL� 2UJDQL]�FLMDV DXJVW�NDMDL YDG¯EDL M�QRVDND

YLHQV YDL YDLU�NL SLOQYDURWLH� NDV QRGURãLQ�WX 936 SUDV¯EX XQ SDV�NXPX

L]VWU�G�ãDQX� LHYLHãDQX XQ X]WXU�ãDQX XQ ]L¼RWX DXJVW�NDMDL YDG¯EDL SDU

YHLNXPX 936 MRP�� $XJVW�N�V YDG¯EDV SLHQ�NXPRV� VDYXN�UW� LHWLOSVW 936

QRGURãLQ�ãDQD DU QHSLHFLHãDPDMLHP UHVXUVLHP� NYDOLILF�WX SHUVRQ�OX�

ILQDQV�P XQ WHKQROR§LMX�



0D]RV X]¼�PXPRV LHUREHåRW� UHVXUVX E�]H YDU UDG¯W JUÌW¯EDV 936

LHYLHãDQ�� 7�GRV JDG¯MXPRV� FLN YLHQ LHVS�MDPV� M�DSVYHU VDGDUE¯EDV

LHVS�MDV DU GDå�GLHP SDUWQHULHP� 7R YLGÌ YDU EÌW�

x QR]DUHV DVRFL�FLMDV�

x FLWL QHOLHOL X]¼�PXPL �SLHP�UDP� NRS�MD NRQVXOWDQWX

SDNDOSRMXPX L]PDQWRãDQD��

x OLHO�N�V NOLHQWX RUJDQL]�FLMDV�

x VWDQGDUWL]�FLMDV RUJDQL]�FLMDV� XQLYHUVLW�W�P XQ ]LQ�WQLVN�V

L]S�WHV FHQWULHP� ODL LHJÌWX

$SP�F¯ED� LQIRUP�W¯ED XQ NRPSHWHQFH

2UJDQL]�FLMDL M�LGHQWLILF� SHUVRQ�OD DSP�F¯EDV QHSLHFLHãDP¯ED� QRGURãLQRW�

ODL W�V GDUELQLHNL ]LQ�WX XQ DS]LQ�WRV�

x DWELOVW¯EDV YLGHV SROLWLNDL� SURFHGÌU�P XQ 936 SUDV¯E�P

QR]¯PL�

x HVRãR YDL LHVS�MDPR VDYX GDUE¯EX EÌWLVNR LHWHNPL X] YLGL XQ

WR� N�GX ODEXPX YLGHL QHV ãR GDUE¯EX X]ODERãDQD�

x VDYX ORPX XQ DWELOG¯EX FHº� X] DWELOVW¯EX YLGHV SROLWLNDV

SUDV¯E�P� SURFHGÌU�P XQ 936 SUDV¯E�P�

x VHN�P� N�GDV YDU UDVWLHV QHLHY�URMRW QRWHLNW�V GDUE¯EDV

SURFHGÌUDV�

6DNDUL

2UJDQL]�FLMDL M�QRGURãLQD HIHNW¯YL LHNã�MLH XQ �U�MLH VDNDUL� 6DNDULHP DU

�U�M�P LHLQWHUHV�WDM�P SXV�P M�EÌW GRNXPHQW�WLHP�

9LGHV S�UYDOG¯EDV VLVW�PDV GRNXPHQW�FLMD

1HDWNDU¯JL QR W�� YDL GRNXPHQW�FLMD LU X] SDS¯UD YDL HOHNWURQLVN� YHLG�� WDL

SLHWLHNDPL GHWDOL]�WL M�DWW�OR 936 SDPDWHOHPHQWL XQ WR VDLVW¯ED� â¯

GRNXPHQW�FLMD YDU DWUDVWLHV JDQ DWVHYLã·L XQ YLHQNRSXV� SLHP�UDP�

DSNRSRWD YLHQ� 936 URNDVJU�PDW�� JDQ EÌW DSYLHQRWD DU FLW�P RUJDQL]�FLM�

LHYLHVWR VLVW�PX GRNXPHQW�FLM�P�



'RNXPHQWX YDG¯ED

'RNXPHQWX YDG¯EDV VLVW�PDV L]YHLGH QDY 936 SDãP�U·LV� EHW JDQ WLNDL

O¯G]HNOLV W�V GDUE¯EDV HIHNWLYLW�WHV SDOLHOLQ�ãDQDL� .� MHENXU� GRNXPHQWX

YDG¯EDV VLVW�P�� DU¯ ãDM� JDG¯MXP��

x GRNXPHQWLHP M�EÌW YLHJOL VDSURWDPLHP

x GRNXPHQWLHP M�EÌW YLHJOL LGHQWLILF�MDPLHP

x GRNXPHQWL SHULRGLVNL M�S�UVNDWD� M�ODER XQ� MD QHSLHFLHãDPV�

M�DSVWLSULQD

x QRYHFRMXãLH GRNXPHQWL M�L]¼HP QR YLV�P WR DWUDãDQ�V YLHW�P�

'DUE¯EDV YDG¯ED

2UJDQL]�FLMDL M�LGHQWLILF� W�V GDUE¯EDV� NDV LU VDLVW¯WDV DU QR]¯P¯JDMLHP

YLGHV DVSHNWLHP� *DG¯MXPRV� NDG QRYLU]HV QR ã¯P GDUE¯E�P YDU L]UDLV¯W

QRYLU]HV QR X]¼�PXPD YLGHV SROLWLNDV YDL YLGHV P�U·LHP� YDL X]GHYXPLHP�

ãR GDUE¯EX QRGURãLQ�ãDQDL LU M�L]YHLGR ¯SDãDV GRNXPHQW�WDV SURFHGÌUDV�

*DWDY¯ED �UN�UWDV VLWX�FLM�P XQ UHD§�ãDQD X] W�P�

2UJDQL]�FLMDL M�EÌW QH WLNDL VS�M¯JDL UHD§�W X] QRWLHNRã�P DY�ULMDV VLWX�

FLM�P� EHW DU¯ M�LHYLHã SURFHGÌUDV� DU NXUX SDO¯G]¯EX WLHN QRWHLNWD DY�ULMDV

VLWX�FLMX LHVS�MDP¯ED� ,U M�YHLF DU¯ UHJXO�UDV �UN�UWDV SDV�NXPX U¯F¯EX

HIHQWLYLW�WHV S�UEDXGH�

0RQLWRULQJV XQ P�U¯MXPL

7�V GDUE¯EDV� NXU�P YDU�WX EÌW LHY�URMDPD LHWHNPH X] YLGL� LU SDVW�Y¯JL

M�X]UDXJD XQ UHJXO�UL M�P�UD WR JDOYHQLH UDNVWXUOLHOXPL� 0RQLWRULQJD

LHN�UW�P LU M�EÌW NDOLEU�W�P�

1HDWELOVW¯ED� NRUHNW¯Y� XQ SUHYHQW¯Y� GDUE¯ED

-�EÌW QRWHLNWDL DWELOG¯EDL XQ SLOQYDU�P QHDWELOVW¯EX QRY�UW�ãDQDL� WR F�OR¼X

L]S�WHL XQ QRY�UãDQDL XQ QHDWELOVW¯EX L]UDLV¯W�V LHWHNPHV PD]LQ�ãDQDL�



3URWRNROL

9LGHV SURWRNRORV LHNºDXM DSP�F¯EDV DSOLHFLQ�MXPXV� LQIRUP�FLMX SDU

SURFHVX� SURGXNWLHP XQ SDNDOSRMXPLHP� DXGLWX XQ S�UVNDWX UH]XOW�WXV� 7�

SDW N� FLWLHP VLVW�PDV GRNXPHQWLHP� YLGHV SURWRNROLHP M�EÌW VNDLGUL

VDODV�PLHP� YLHQQR]¯P¯JL LGHQWLILF�MDPLHP XQ L]VHNRMDPLHP� -�QRVDND XQ

M�GRNXPHQW� WRR X]JODE�ãDQDV ODLNV XQ SURWRNROL M�X]JODE� DWELOVWRãL

RUJDQL]�FLM� SDVW�YRãDL N�UW¯EDL�

936 DXGLWV

9LGHV S�UYDOG¯EDV VLVW�PDV HIHNWLYLW�WL QRY�UW� YHLFRW UHJXO�UXV DXGLWXV� $U

DXGLWD UH]XOW�WLHP LHSD]¯VWLQD X]¼�PXPD YDG¯EX� 7R� S�F N�GLHP

SULQFLSLHP M�YHLF 936 DXGLWL XQ N�GDV SUDV¯EDV L]YLU]�PDV DWWLHF¯E� X]

936 DXGLWRULHP� QRVDND VWDQGDUWL ,62 ������ ,62 ����� XQ ,62 ������

3�UYDOG¯EDV S�UVNDWH

2UJDQL]�FLMDV DXJVW�NDMDL YDG¯EDL UHJXO�UL M�S�UVNDWD 9LGHV S�UYDOG¯EDV

VLVW�PD� ODL QRGURãLQ�WX W�V SLHP�URW¯EX� OLHWGHU¯JXPX XQ HIHNWLYLW�WL� 9LGHV

S�UYDOG¯EDV VLVW�PDV S�UVNDWV LHWYHU�

x YLGHV P�Ä·X� X]GHYXPX XQ YLGHV VQLHJXPD S�UVNDW¯ãDQX�

x YLGHV DXGLWX VHFLQ�MXPX L]VNDW¯ãDQX�

x YLGHV SROLWLNDV SLHP�URW¯EDV L]VNDW¯ãDQX LHY�URMRW L]PDL¼DV

OLNXPGRãDQ�� LHLQWHUHV�WR SXãX LQWHUHãX L]PDL¼DV�

VDVQLHJXPXV ]LQ�WQ� XQ WHKQROR§LM�V� L]PDL¼DV WLUJÌ�

X]¼�PXPD GDUE¯E��

-D RUJDQL]�FLMD LHY�UR XQ L]SLOGD YLVDV ãDM� QRGDº� LHSULHNãPLQ�W�V SUDV¯EDV�

W�V YLGHV S�UYDOG¯EDV VLVW�PD LU JDWDYD VHUWLILN�FLMDL�

9LGHV S�UYDOG¯EDV VLVW�PX LHYLHãDQD� ,62 �����

6WDUSWDXWLVNDLV VWDQGDUWV ,62 ������ IDNWLVNL� LU YDGO¯QLMDV ,62 �����

LHYLHãDQDL� 3UHW�ML VWDQGDUWDP ,62 ������ NXUã VDWXU IDNWLVNL WLNDL WR

SUDV¯EX� N�G�P M�DWELOVW RUJDQL]�FLMDV 936� X]VNDLW¯MXPX XQ NXUD YDORGD LU



YLVDL VDUHå§¯WD XQ� UHL]�P� JUÌWL VDSURWDPD� ãLV VWDQGDUWV L]NO�VWD XQ V¯N�N

SDVNDLGUR 936 SULQFLSXV XQ HOHPHQWXV� 6WDQGDUWV ,62 ����� QRU�GD X]

VYDU¯J�NDMLHP MDXW�MXPLHP� NDV M�¼HP Y�U� NDWUD NRQNU�WD 936 HOHPHQWD

JDG¯MXP�� N� DU¯ VQLHG] SLHP�UXV� NDV SDSLOGXV DWYLHJOR PDWHUL�OD VDSUDWQL�

9LGHV S�UYDOG¯EDV VLVW�PX DXGLW�ãDQD� ,62 ����� � �����

6WDUSWDXWLVNDLV VWDQGDUWV ,62 ����� QRVDND DU 936 DXGLW�ãDQX VDLVW¯WR

WHUPLQROR§LMX XQ YLGHV DXGLW�ãDQDV SDPDWSULQFLSXV�

x LQIRUP�FLMDV SLHWLHNDP¯ED SDU DXGLW�MDPR�

x UHVXUVX SLHWLHNDP¯ED�

x DXGLWD P�U·X XQ MRPDV GHILQ�ãDQD�

x DXGLWRUD REMHNWLYLW�WH XQ QHDWNDU¯ED�

x DXGLWRUD NRPSHWHQFH�

x DXGLWD SURFHGÌUDV �WR QHSLHFLHãDP¯ED��

x DXGLW�ãDQDV NULW�ULMX QHSLHFLHãDP¯ED�

x QHQRWHLNW¯EDV IDNWRUD LHY�URãDQD�

x DXGLWD UH]XOW�WX SD]L¼RãDQD NOLHQWDP XQ DXGLW�MDPDMDP�

6WDUSWDXWLVNDLV VWDQGDUWV ,62 ����� V¯N�N L]NO�VWD DXGLWD SURFHGÌUDV�

UHJODPHQW�MRW�

x GDUERMRãRV SHUVRQX ORPDV� DWELOG¯ED XQ GDUE¯EDV�

x DXGLWD VDJDWDYRãDQX�

x DXGLWD YHLNãDQX�

x DXGLWD UH]XOW�WX ]L¼RãDQX�

x GDUE¯EDV S�F DXGLWD�

6WDUSWDXWLVNDLV VWDQGDUWV ,62 ����� QRVDND NULW�ULMXV� N�GLHP M�DWELOVW

DXGLWRUDP� ODL WDP EÌWX WLHV¯EDV DXGLW�W 936 DWELOVW¯EX ,62 ������

(NRPDU·�MXPV� ,62 ����� � �����

âLH VWDUSWDXWLVNLH VWDQGDUWL DWWLHFDV X] HNRPDU·�MXPX �DQJO�� HFRODEHOOLQJ��

ºDXMRW SDW�U�W�MDP EÌW GURãDP SDU SUHþX PDU·�MXP� VQLHJWR LQIRUP�FLMX�



1HLHG]LºLQRWLHV QLDQV�V� LU VYDU¯JL DW]¯P�W� ND ,62 QRVDND WU¯V

HNRPDU·�MXPD WLSXV� .DWUX QR WLHP UDNVWXUR DWVHYLã·V ,62 VWDQGDUWV�

x ,62 , WLSD PDU·�MXPV� WUHã�V SXVHV HNRPDU·�MXPD VK�PDV

�,62 ������� â�GD HNRPDU·�MXPD /DWYLM� L]SODW¯W�NDLV

SLHP�UV YDU�WX EÌW �=LHPHºX JXOELV� �1RUGLF 6YDQ�� 3DUDVWL

ãLV HNRPDU·�MXPV� ]DºD DSºD DU EDOW�P VWU¯S�P� NDV YHLGR

VWLOL]�WX OLGRMRãD JXOEMD VLOXHWX� YHLG�� LU DWURGDPV X]

6NDQGLQ�YLM� UDåRWR SDS¯UD L]VWU�G�MXPX� SLHP�UDP� X] SDS¯UD

NRSLHULHP XQ O�]HUSULQWHULHP� â¯ WLSD HNRPDU·�MXPDP LU

UDNVWXU¯JV WDV� NDV WR SUHF�P SLHã·LU QHDWNDU¯JDV

RUJDQL]�FLMDV� YDOVWV YDL VDELHGULVNDV� EDOVWRWLHV X] LHSULHNã

L]VWU�G�WLHP XQ VWLQJUL QRWHLNWLHP NULW�ULMLHP� 3DVDXO� LU

YDLU�NL GHVPLWL ã¯ WLSD HNRPDU·�MXPD VK�PX� JDQ DWVHYLã·X

YDOVWX QDFLRQ�O�V� JDQ UH§LRQ�ODV HNRPDU·�MXPD VK�PDV�

3DãODLN /DWYLM� QDY QHYLHQDV RUJDQL]�FLMDV� NDV SLHG�Y�WX

X]¼�PXPLHP LHJÌW VDYX SUHþX YDL SDNDOSRMXPX

HNRPDU·�MXPX�

x ,62 ,, WLSD PDU·�MXPV� UDåRW�MX SDãGHNODU�FLMDV �,62 �������

3LH ã¯ HNRPDU·�MXPD WLSD SLHGHU YLVL UDåRW�MX L]WHLNWLH

DSJDOYRMXPL DWWLHF¯E� X] SUHFHV GUDXG]¯JXPX YLGHL� NDV QDY

WUHã�V SXVHV DSVWLSULQ�WL� XQ� NDV YDU EÌW YDL QHEÌW SDWLHVL

DWNDU¯E� QR SUHFHV OLHWRãDQDV DSVW�NºLHP XQ YLHWDV� 3LH ã¯ WLSD

HNRPDU·�MXPD SLHGHU� SLHP�UDP� W�GL DSJDOYRMXPL N�

�S�UVWU�G�MDPV�� �DWN�UWRWL L]PDQWRMDPV� �QHVDWXU IRVI�WXV���

X�WPO�

x ,62 ,,, WLSD PDU·�MXPV� ]LQ�WQLVND� X] G]¯YHV FLNOD

QRY�UW�MXPX EDOVW¯WD SLHHMD �,62 ������� NDV VQLHG]

SDW�U�W�MDP SODã�NX LQIRUP�FLMX SDU SUHFHV LHWHNPL X] YLGL�

W�G�M�GL GRGRW LHVS�MX L]Y�O�WLHV VWDUS ãR XQ FLW�P

DOWHUQDW¯Y�P�



-�SLHELOVW� ND X] ãR EU¯GL� QHYLHQV QR ãLHP WULP ,62 VWDQGDUWLHP QDY

SXEOLF�WV� 9LHQ¯JDLV ã¯V V�ULMDV SXEOLF�WDLV VWDQGDUWV ,62 ����� VDWXU

QRU�G¯MXPXV HNRPDU·�MXPD VK�PX YHLGRW�MLHP�

9LGHV VQLHJXPD L]Y�UW�ãDQD� ,62 ����� XQ ,62 �����

9LGHV VQLHJXPD QRY�UW�ãDQD LU VYDU¯JV LQVWUXPHQWV 936 GDUE¯EDV

HIHNWLYLW�WHV QRY�UW�ãDQ�� 6WDUSWDXWLVNDM� VWDQGDUW� ,62 ������ O¯G]¯JL N�

,62 ������ LU LHNºDXWDV YDGO¯QLMDV YLGHV VQLHJXPD QRY�UW�ãDQDL� 6DYXN�UW

,62 ����� VDWXU SLHP�UXV� NDV UDNVWXUR ,62 ����� SLHOLHWRãDQDV

JDG¯MXPXV� âLH VWDQGDUWL� SDJDLG�P� QDY SXEOLF�WL�

']¯YHV FLNOD QRY�UW�MXPV� ,62 ����� V�ULMD

3URGXNWX G]¯YHV FLNOD QRY�UW�MXPV LU Y�O YLHQV YLGHV S�UYDOG¯EDV

LQVWUXPHQWV� NR YDU SLHOLHWRW JDQ VDLVW¯E� DU YLGHV S�UYDOG¯EDV VLVW�P�P�

JDQ DWVHYLã·L QR W�P� ']¯YHV FLNOD QRY�UW�MXPV ºDXM SURGXNWD UDåRW�MDP

ODE�N LHGHQWLILF�W DU SURGXNWD UDåRãDQX� OLHWRãDQX XQ SURGXNWD DWNULWXPX

DSVDLPQLHNRãDQX VDLVW¯WRV YLGHV DVSHNWXV� W�G�M�GL� PDLQRW SURGXNWD

UDåRãDQDV SURFHVX YDL SURGXNWD GL]DLQX� GRGRW LHVS�MX YHLNW X]ODERMXPXV

ãDM�V MRP�V� 8] VDUHå§¯WR SURGXNWX G]¯YHV FLNOD QRY�UW�MXPX MDXW�MXPX

DWWLHFDV YLUNQH VWDQGDUWX� QR NXULHP� X] ãR EU¯GL� SXEOLF�WL LU WLNDL GLYL� ,62

����� XQ 6,2 ������

(6 9LGHV S�UYDOG¯EDV XQ DXGLWD VK�PD �(0$6�

(LURSDV VDYLHQ¯E�� DWWLHF¯E� X] RUJDQL]�FLMX YLGHV S�UYDOG¯EDV VLVW�P�P� LU

SLH¼HPWV VDYV� UH§LRQ�ODLV VWDQGDUWV� (0$6 �(QYLURQPHQWDO 0DQDJHPHQW

DQG $XGLW 6FKHPH�� 9DLUXP� HOHPHQWX� (0$6 SUDV¯EDV LU O¯G]¯JDV ,62

����� SUDV¯E�P� WDþX HNVLVW� DU¯ EÌWLVNDV DWã·LU¯EDV� 9LHQD QR DWã·LU¯E�P LU

W�� ND (0$6 QRVDND� ND X]¼�PXPLHP M�SXEOLVNR LNJDG�MLH S�UVNDWL SDU

X]¼�PXPD GDWE¯EDV YLGHV DVSHNWLHP �W�V� YLGHV S�UVNDWL�� 2WUD EÌWLVN�

DWã·LU¯ED LU VDLVW¯WD DU (0$6 VLVW�PX VHUWLILN�FLMX �(0$6 JDG¯MXP� WR VDXF

SDU UH§LVWU�FLMX�� -D ,62 ����� 936 VHUWLILN�FLMD LU SLOQ¯E� X]¼�P�MD ]L¼D�

XQ ãDM� SURFHV� QHWLHN LHVDLVW¯WDV YDOVWV S�UYDOGHV LQVWLWÌFLMDV� WDG (0$6



VLVW�PD QRVDND� ND NDWU� YDOVW¯ LU M�EÌW YDOVWLVNDL RUJDQL]�FLMDL� NDV YHLF

(0$6 UH§LVWU�FLMX� /DWYLMDL QHHVRW (6 'DO¯EYDOVWLM� /DWYLM� HVRãL X]¼�PXPL

QHYDU VD¼HPW (0$6 UH§LVWU�FLMX�

9LGHV DVSHNWL� P�U·L XQ X]GHYXPL

âLQ¯ QRGDº� QR YLVLHP ,62 ����� VWDQGDUWD HOHPHQWLHP LU DSVNDW¯WL WLH� NDV

DWWLHFDV X] YLGHV S�UYDOGHV VLVW�PDV SO�QRãDQX� UHVS��

x YLGHV DVSHNWX LGHQWLILN�FLMD XQ QRY�UW�ãDQD�

x YLGHV P�U·X XQ X]GHYXPX QRWHLNãDQD�

x YLGHV S�UYDOG¯EDV SURJUDPPDV VDJDWDYRãDQD�

,62 ����� VWDQGDUWV N� MHENXUã QRUPDW¯YDLV GRNXPHQWV� NDV SLHP�URMDPV

WLNODE UDåRãDQDV DNWLYLW�W�P� N� SDNDOSRMXPX YDL S�UYDOGHV VI�UDL� LU

SLHWLHNDPL YLVS�U¯JV� /¯G] DU WR SDVW�Y QHVNDLW�PDV LHVS�MDV N�G� YHLG�

L]SLOG¯W VWDQGDUWD L]YLU]¯W�V SUDV¯EDV�

6�NRWQ�MDLV YLGHV S�UVNDWV

/DL DS]LQ�WX HVRãR VLWX�FLMX� YHLNWX X]¼�PXPD GDUE¯EDV DQDO¯]L QR YLGHV

DL]VDUG]¯EDV YLHGRNºD XQ� SURWDPV� DSNRSRWX LQIRUP�FLMX� NDV QHSLHFLHãDPD

YLGHV S�UYDOGHV VLVW�PDV LHYLHãDQDL� M�YHLF V�NRWQ�MDLV YLGHV S�UVNDWV MHE

X]¼�PXPD YHLNXPD YLGHV MRP� QRY�UW�MXPV� )RUP�OL� QHYLHQ� QR ,62

����� VWDQGDUWD SDQWLHP ã�GD SUDV¯ED QDY LHWYHUWD� WRP�U O¯G]ãLQ�M� SUDNVH

SDU�GD� ND V�NRWQ�M� YLGHV S�UVNDW� DSNRSRW� LQIRUP�FLMD XQ YHLNW� DQDO¯]H

OLHWL QRGHU W�O�NDM� GDUE��

6�NRWQ�M� YLGHV S�UVNDWD SURFHVX YDU VDGDO¯W YDLU�NRV HWDSRV� QR NXULHP

EÌWLVN�NLH LU DSNRSRWL ��WDEXO��



��WDEXOD� 6�NRWQ�M� YLGHV S�UVNDWD YHLNãDQDV HWDSL

/�PXPD SLH¼HPãDQD SDU V�NRWQ�M� YLGHV S�UVNDWD YHLNãDQX� 3�UVNDWX

X]¼�PXPV YDU YHLNW JDQ SDãD VS�NLHP� JDQ SLHDLFLQRW NRQVXOWDQWXV�

6�NRWQ�M� YLGHV S�UVNDWD DSMRPD QRWHLNãDQD� 3�UVNDWV YDU DSWYHUW

YLVX X]¼�PXPX YDL DSVNDW¯W WLNDL W�V GDUE¯EDV� NXU URGDV EÌWLVND

LHWHNPH X] YLGL�

6DJDWDYRãDQ�V S�UVNDWD YHLNãDQDL� NDV LHWYHU�

x SLHP�URW�NR PHWRåX L]Y�O�ãDQRV LQIRUP�FLMDV

DSNRSRãDQDL �DSWDXMDV ODSDV� LQWHUYLMDV� P�U¯MXPX

YHLNãDQD� HVRã�V LQIRUP�FLMDV DQDO¯]H XWW���

x LHVS�MDPR LQIRUP�FLMDV DYRWX DS]LQ�ãDQX�

x QHSLHFLHãDPR FLOY�NX UHVXUVX SLHVDLVW¯ãDQX�

x GDUED SO�QD VDJDWDYRãDQX�

,QIRUP�FLMDV XQ GDWX DSNRSRãDQD SDU

x X]¼�PXPD YHLNXPX YLGHV MRP�� LHVS�M�P YHLNW

X]ODERMXPXV XQ NDY�NºLHP SLOQYHLGRãDQDL�

x HVRãDM�P SURFHGÌU�P XQ GDUE¯EX DQDO¯]L�

x QHJDG¯MXPLHP XQ DY�ULM�P� WR F�OR¼X XQ VHNX DQDO¯]L�

x YLGHV DVSHNWLHP� NDV DWWLHFDV X] X]¼�PXPD GDUE¯EX�

SURGXNWLHP� VQLHJWDMLHP SDNDOSRMXPLHP�

x X]¼�PXPD GDUE¯EDV LHWHNPL X] YLGL�

x OLNXPGRãDQDV SUDV¯E�P� NDV DWWLHFDV X] X]¼�PXPX X�F�

9HLFRW X]¼�PXPD GDUE¯EDV DQDO¯]L M�¼HP Y�U� JDQ QRUP�OL GDUED

DSVW�NºL� JDQ VLWX�FLMDV� NDG LHVS�MDPDV QRYLU]HV QR QRUP�OLHP

DSVW�NºLHP� SLHP�UDP S�UWUDXNXPV HOHNWU¯EDV SDGHY�� JDQ

LHVS�MDP�V DY�ULMDV VLWX�FLMDV�

6�NRWQ�M� YLGHV S�UVNDWD UH]XOW�WX DSNRSRãDQD XQ DWVNDLWHV

VDJDWDYRãDQD�



/DL JÌWX SULHNãVWDWX SDU LQIRUP�FLMDV DSMRPX� NR LHNºDXW V�NRWQ�M� YLGHV

S�UVNDW�� W�O�N LU GRWV SLHP�UV LHVS�MDPDP S�UVNDWD VDWXUD U�G¯W�MDP�

��WDEXOD� 6�NRWQ�M� YLGHV S�UVNDWD VDWXUV

,HYDGV

8]¼�PXPX UDNVWXURMRãLH SDUDPHWUL

x DWUDãDQ�V YLHWD�

x WXY�N�V DSN�UWQHV UDNVWXURMXPV XQ SO�QV�

x X]¼�PXPD SO�QV� UDåRW¼X L]YLHWRMXPV�

x ¯SDãXPD IRUPD�

x Y�VWXUH�

x JDOYHQ�V GDUE¯EDV MRPDV�

x QRUPDW¯YLH DNWL� NDV DWWLHFDV X] X]¼�PXPD GDUE¯EX�

N� DU¯ QRUPDW¯YLH DNWL� NR SO�QRWV SLH¼HPW WXY�NDM�

Q�NRWQ��

x X]¼�PXPD SROLWLND MHE VWUDW�§LMD YLGHV MRP��

�U�M�V LHLQWHUHV�W�V SXVHV

x ILQDQVX LQYHVWRUX DWWLHNVPH�

x VDGDUE¯ED DU YDOVWV LQVWLWÌFLM�P XQ DSN�UW�MLHP

X]¼�PXPLHP�

x SLHJ�G�W�MX YHLNXPV YLGHV MRP��

x NOLHQWX L]YLU]¯W�V SUDV¯EDV YLGHV MRP��

x DU WUDQVSRUWX VDLVW¯WLH YLGHV MDXW�MXPL�

5DåRãDQDV SURFHVV

x UDåRãDQDV SURFHVX DSUDNVWV�

x VK�PDV� SOÌVPDV GLDJUDPPDV�

,]HMPDWHUL�OX UDG¯W� LHWHNPH X] YLGL



��WDEXOD ���WXUSLQ�MXPV�� 6�NRWQ�M� YLGHV S�UVNDWD VDWXUV

�� 5DåRãDQDV SURFHVX UDG¯W� LHWHNPH X] YLGL

x JDLVD SLHV�U¼RãDQD �L]PHãL� DWELOVW¯ED QRUPDW¯YR

DNWX SUDV¯E�P� QRY�UW�MXPV� LHVS�MDPLH

X]ODERMXPL��

x WURNVQLV�

x QRWHNÌGH¼L�

x DWNULWXPL �DWNULWXPX YHLGL� GDXG]XPL�

DSVDLPQLHNRãDQD� DWELOVW¯ED QRUPDW¯YR DNWX

SUDV¯E�P� QRY�UW�MXPV� LHVS�MDPLH X]ODERMXPL XQ

SLOQYHLGRMXPL��

x ULVNL� NDV VDLVW¯WL DU LHVS�MDPLHP XJXQVJU�NLHP�

VSU�G]LHQLHP� E¯VWDPR YLHOX QRSOÌG�P �E¯VWDPLH

SURFHVL� U¯F¯EX SO�QL DY�ULMX JDG¯MXPRV�

QRY�UW�MXPV� LHVS�MDPLH X]ODERMXPL XQ

SLOQYHLGRMXPL��

x HQHU§LMDV L]PDQWRãDQD �L]PDQWRW�V HQHU§LMDV YHLGL

XQ GDXG]XPV� HQHUJRUHVXUVX L]PDQWRãDQDV

HIHNWLYLW�WH� LHVS�MDPLH X]ODERMXPL��

x L]HMPDWHUL�OL XQ SDO¯JPDWHUL�OL �L]PDQWRWLH

GDXG]XPL� LHVS�MDV DL]VW�W DU PD]�N E¯VWDPLHP

PDWHUL�OLHP� YDL L]PDQWRW UDFLRQ�O�N� FLWL LHVS�MDPLH

X]ODERMXPL��

�� 3URGXNFLMDV LHWHNPH X] YLGL

x X]JODE�ãDQD XQ SLHJ�GH�

x WUDQVSRUWD UDG¯WLH L]PHãL XQ HQHUJRUHVXUVX SDW�UL¼ã�

x LHVS�MDV VDPD]LQ�W UHVXUVX L]PDQWRãDQX�

�� 6WU�G�MRãR YHVHO¯ED XQ GURã¯ED



��WDEXOD ���WXUSLQ�MXPV�� 6�NRWQ�M� YLGHV S�UVNDWD VDWXUV

9LGHV DVSHNWX LGHQWLILN�FLMD XQ EÌWLVNX YLGHV DVSHNWX

QRWHLNãDQD

$WELOVWRãL ,62 ����� VWDQGDUWD ������SXQNWD SUDV¯E�P X]¼�PXPDP

M�QRVDND SURFHGÌUD� YLGHV DVSHNWX� NDV LU VDLVW¯WL DU W�V GDUE¯EX� SURGXNWLHP

YDL SDNDOSRMXPLHP� LGHQWLILN�FLMDL� 9HLGRMRW YLGHV S�UYDOGHV VLVW�PX�

RUJDQL]�FLMDL M�¼HP Y�U� WLH YLGHV DVSHNWL� NXUXV W� YDU NRQWURO�W� LHWHNP�W

XQ NXULHP LU EÌWLVND LHWHNPH X] YLGL �VNDW� ��VK�PX XQ ��WDEXOX��

1RVDNRW YLGHV DVSHNWXV LU M�¼HP Y�U� JDQ QRUP�OL GDUE¯EDV DSVW�NºL� JDQ

QRYLU]HV QR QRUP�OLHP GDUE¯EDV DSVW�NºLHP� JDQ DY�ULMX VLWX�FLMDV� N� DU¯

M�QRY�UW� N�GD LHVS�MDP� LHWHNPH X] YLGL YDU UDVWLHV NDWUD QR PLQ�WDMLHP

JDG¯MXPLHP�

9LGHV DVSHNWX LGHQWLILF�ãDQDL QRGHU�V LQIRUP�FLMD� NDV LHJÌWD YHLFRW

V�NRWQ�MR YLGHV S�UVNDWX�

3LHOLNXPL�

x NDUWH XQ X]¼�PXPD SO�QV�

x JDOYHQR SLHJ�G�W�MX VDUDNVWV�

x JDOYHQR NOLHQWX VDUDNVWV�

x �U�M�V LHLQWHUHV�W�V SXVHV�

x VD¼HPW�V VÌG]¯EDV XQ YHLNW�V NRUHNW¯Y�V GDUE¯EDV�

x L]HMPDWHUL�OL� WR X]JODE�ãDQD XQ WUDQVSRUW�ãDQD�

x JDWDY� SURGXNFLMD� W�V X]JODE�ãDQD XQ SLHJ�GH

NOLHQWLHP�

x JDOYHQR UDåRãDQDV SURFHVX VK�PDV�

x SLHUDNVWL�



8]¼�PXPDP LGHQWLILF�WLH YLGHV DVSHNWL LU M�GRNXPHQW� XQ UHJXO�UL

M�S�UVNDWD�

��VK�PD� 9LGHV S�UYDOG¯EDV VLVW�P� DSOÌNRMDPR YLGHV DVSHNWX L]Y�OH

��WDEXOD� 3LHP�UV� YLGHV DVSHNWL XQ LHWHNPHV X] YLGL�

'DUE¯ED� SURGXNWV YDL SDNDOSRMXPV $VSHNWV ,HWHNPH

9LUVPX NU�VRãDQD *DLVWRãR RUJDQLVNR

VDYLHQRMXPX HPLVLMD

*DLVD SLHV�U¼RãDQD

3URGXNWD LHSDNRMXPD PDVDV

VDPD]LQ�ãDQD

3DS¯UD L]PDQWRãDQD 'DEDV UHVXUVX

VDJODE�ãDQD

$XWRWUDQVSRUWD L]PDQWRãDQD ,]PHãX J�]X HPLVLMD *DLVD SLHV�U¼RãDQD

5H�O� X]¼�PXP� EÌV YDLU�NL GHVPLWX YLGHV DVSHNWX XQ DU WLHP VDLVW¯W�V

LHWHNPHV X] YLGL� 1HDSãDXE�PL WLNDL GDºD QR ã¯P DVSHNWLHP UDGD EÌWLVNX

'DUE¯ED

.�GL YLGHV DVSHNWL LU VDLVW¯WL DU ãR GDUE¯EX"

9DL X]¼�PXPV YDU WRV NRQWURO�W� LHWHNP�W"

9DU 1HYDU

.�GD LU LHWHNPH"

9DL W� LU EÌWLVND"

-D LU� WDG W� LU M�¼HP

Y�U� YLGHV

S�UYDOG¯EDV VLVW�P�

âRV DVSHNWXV

X]¼�PXPV QHYDU

NRQWURO�W YDL LHWHNP�W

XQ� O¯G] DU WR� WLH QHWLHN

DSVNDW¯WL YLGHV

S�UYDOG¯EDV VLVW�P�



LHWHNPL X] YLGL� 1�NRãDLV VROLV� LHYLHãRW YLGHV S�UYDOGHV VLVW�PX� LU QRWHLNW

NULW�ULMXV YLGHV DVSHNWX XQ LHWHNPMX EÌWLVNXPD QRY�UW�ãDQDL�

.ULW�ULML YDU EÌW GDå�GL� 9LGHV DVSHNWXV YDU Y�UW�W S�F WR LHWHNPHV SDN�SHV

�QR EÌWLVNDV O¯G] SDW QHQR]¯P¯JDL� XQ LHWHNPHV ELHåXPD �QR SDVW�Y¯JDV O¯G]

SUDNWLVNL QHLHVS�MDPDL�� /¯G]¯JL YDU Y�UW�W YDL QRUPDW¯YLH DNWL QRVDND

SUDV¯EDV� NDV DWWLHFDV X] NDWUX NRQNU�WR DVSHNWX XQ LHWHNPL�

1�NRãDM� SLHP�U� X]¼�PXPD UDG¯W� LHWHNPH X] YLGL LU VDO¯G]LQ�WD DU YDOVWV

NRS�MR UDG¯WR LHWHNPL�

/LHOEULW�QLMDV X]¼�PXPD DSJUR]¯MXPV LU �� PLOM� � XQ

HOHNWURHQHU§LMDV SDW�UL¼ã X]¼�PXP� LU ��� *:K JDG�� &LN EÌWLVNV

LU ãLV YLGHV DVSHNWV"

$VSHNWD Y�UW�ãDQDL P�V L]PDQWMDP EÌWLVNXPD IDNWRUX 6 &U�3U� NXU

&U LU UHODW¯YDLV HOHNWURHQHU§LMDV SDW�UL¼ã XQ 3U LU UHODW¯YV OLHOXPV� NDV

UDNVWXUR X]¼�PXPD DSJUR]¯MXPX DWWLHF¯E� SUHW QDFLRQ�O�

NRSSURGNWD SLHDXJXPX� %ÌWLVNXPD QRY�UW�ãDQDL WLHN SLH¼HPWD ã�GD

Y�UW�MXPD VNDOD�

6 tt �� �ºRWL EÌWLVNV�

�� ! 6 tt � � EÌWLVNV�

� ! 6 tt ��� �QHEÌWLVNV�

6 � ��� �PD]VYDU¯JV�

(OHNWURHQHU§LMDV SDW�UL¼ã && ��� *:K

5ÌSQLHF¯EDV QR]DUHV HOHNWURHQHU§LMDV SDW�UL¼ã &W ��� ��� *:K

5HODW¯YDLV HOHNWURHQHU§LMDV SDW�UL¼ã &U &&�&W ������

8]¼�PXPD DSJUR]¯MXPV 3& �� PLOM� �

,HNã]HPHV NRSSURGXNWD SLHDXJXPV 3W ��� ��� PLOM� �

8]¼�PXPX UDNVWXURMRãV UHODW¯YV OLHOXPV 3U 3&�3W ��������

%ÌWLVNXPD IDNWRUV 6 &U� 3U  ��



9LGHV P�U·X XQ X]GHYXPX QRWHLNãDQD� 9LGHV S�UYDOGHV

SURJUDPPDV VDJDWDYRãDQD�

$WELOVWRãL ,62 ����� VWDQGDUWD ������SXQNWD SUDV¯E�P� X]¼�PXPDP

M�QRVDND XQ M�X]WXU GRNXPHQW�WL YLGHV P�U·L XQ YLGHV X]GHYXPL� NDV LHVS�MX

UREHå�V LU L]WHLNWL NYDQWLWDW¯Y�V YLHQ¯E�V� 0�U·LHP XQ X]GHYXPLHP M�EÌW

JDQ VDVND¼RWLHP DU X]¼�PXPD YLGHV SROLWLNX� JDQ VDYVWDUS�ML VDLVW¯WLHP�

%H] WDP� QRVDNRW YLGHV P�U·XV XQ X]GHYXPXV M�¼HP Y�U��

x EÌWLVNLH YLGHV DVSHNWL�

x OLNXPGRãDQDV XQ FLWDV SUDV¯EDV�

x ILQDQVL�O�V LHVS�MDV�

x WHKQROR§LVN�V LHVS�MDV�

x LHLQWHUHV�WR SXãX YLHGRNºL�

��WDEXOD� 8]¼�PXPD YLGHV P�U·X XQ DU WLHP VDLVW¯WR X]GHYXPX SLHP�UV�

0�U·L 8]GHYXPL

6DPD]LQ�W HQHU§LMDV

L]PDQWRãDQX SDU ���

O¯G] �����J�

6DPD]LQ�W HOHNWU¯EDV L]PDQWRãDQX SDU ���

�����J� VDO¯G]LQ�MXP� DU �����J�

6DPD]LQ�W GDEDV J�]HV L]PDQWRãDQX SDU ���

O¯G] �����J�

6DPD]LQ�W E¯VWDPR

·¯PLVNR YLHOX

L]PDQWRãDQX X] YLHQX

SURGXNFLMDV YLHQ¯EX

SDU ��� O¯G] �����J�

6�NRW DU ����� J� S�UWUDXNW IUHRQX L]PDQWRãDQX

6DPD]LQ�W *26 VDWXURãR NU�VX L]PDQWRãDQX SDU

��� �����J� VDO¯G]LQ�MXP� DU �����J�

,62 ����� VWDQGDUWV QRVDND� ND X]¼�PXPDP M�L]YHLGR XQ M�X]WXU YLGHV

S�UYDOG¯EDV SURJUDPPD YLGHV P�U·X XQ X]GHYXPX VDVQLHJãDQDL� QRVDNRW

DWELOG¯EX SDU NDWUDV DNWLYLW�WHV L]SLOGL� QHSLHFLHãDPRV O¯G]HNºXV XQ L]SLOGHV

WHUPL¼XV�



8]¼�PXPDP SHULRGLVNL M�YHLF YLGHV P�U·X XQ X]GHYXPX� N� DU¯

SURJUDPPDV L]SLOGHV QRY�UW�MXPV� âLP QROÌNDP YDU WLNW L]PDQWRWL JDQ GDWL�

NDV WLHN LHJÌWL YHLFRW PRQLWRULQJX XQ GDå�GXV P�U¯MXPXV XQ DSU�·LQXV� JDQ

YLGHV LQGLNDWRUL� SLHP�UDP HOHNWURHQHU§LMDV SDW�UL¼ã� NDV QHSLHFLHãDPV � W

SDS¯UD VDUDåRãDQDL�



6LVW�PX VHUWLILN�FLMD�

6HUWLILN�FLMD LU SURFHVV� NXU� DNUHGLW�WD WUHãD QHDWNDU¯J� SHUVRQD S�UOLHFLQ�V

SDU WR� ND NRQNU�WDLV SURGXNWV� SDNDOSRMXPV YDL VLVW�PD LHY�UR DWELOVWRãD

VWDQGDUWD YDL FLWX QRUPDW¯YR GRNXPHQWX SUDV¯EDV� 3DVW�Y YDLU�NL

VHUWLILN�FLMDV YHLGL�

x SURGXNWD VHUWLILN�FLMD�

x NYDOLW�WHV VLVW�PX VHUWLILN�FLMD�

x SHUVRQ�OD VHUWLILN�FLMD�

6HUWLILN�FLMX LU WLHV¯JDV YHLNW WLNDL DNUHGLW�WDV VHUWLILN�FLMDV LQVWLWÌFLMDV�

$NUHGLW�FLMDV SUDV¯EDV LU QRWHLNWDV DU /DWYLMDV YDOVWV VWDQGDUWLHP /96 (1

,62 ������ ����� XQ ������ $NUHGLW�FLMD JDUDQW� VHUWLILN�FLMDV

RUJDQL]�FLMX NRPSHWHQFHV DSOLHFLQ�MXPX QRWHLNW� VHUWLILN�FLMDV MRP� XQ W�V

GDUE¯EDV S�UUDXG]¯EX� /DWYLM� DNUHGLW�FLMX YHLF /DWYLMDV 1DFLRQ�ODLV

$NUHGLW�FLMDV ELURMV �/$7$.�� /$7$. LU LHVW�MLHV VWDUSWDXWLVN�

DNUHGLW�FLMDV LHVW�åX DVRFL�FLM�� O¯G] DU WR /$7$. DNUHGLW�FLMDL LU

VWDUSWDXWLVN� DW]¯ãDQD� 7� SDW� VHUWLILN�FLMX /DWYLM� YDU YHLNW DU¯ FLW�V YDOVW¯V�

NXUX DNUHGLW�FLMDV VLVW�PDV LU VWDUSWDXWLVNL DW]¯WDV� DNUHGLW�WDV VHUWLILN�FLMDV

RUJDQL]�FLMDV� /DWYLM� GDUERMDV VHNRMRãDV DNUHGLW�WDV VHUWLILN�FLMDV LHVW�GHV�

� DWELOVWRãL /96 (1 ,62 ����� 3URGXNWX VHUWLILN�FLMDV YLVS�U�MLH

NULW�ULML

x � /DWVHUW

� DWELOVWRãL /96 (1 ,62 ����� .YDOLW�WHV VLVW�PX VHUWLILN�FLMDV

YLVS�U�MLH QRWHLNXPL

x ,QYHVW ± 5¯JD .YDOLW�WHV VHUWLILN�FLMDV FHQWUV

x %XUHDX 9HULWDV 4XDOLW\ ,QWHUQDWLRQDO

x 7h9� X�F�

� DWELOVWRãL /96 (1 ,62 ����� 3HUVRQ�OD VHUWLILN�FLMX LQVWLWÌFLMX

YLVS�U�MLH QRWHLNXPL

x � /1.% 6HUWLILN�FLMDV FHQWUV



6DVND¼� DU W�O�N� WHNVW� UHG]DPR VK�PX� VHUWLILN�FLMDV SURFHVX YDU VDGDO¯W

WU¯V I�]�V � VDJDWDYRãDQDV� VHUWLILN�FLMDV XQ S�UUDXG]¯EDV I�]�V� .DWUDL I�]HL

LU VDYL QRWHLNWL P�U·L XQ X]GHYXPL� NDV NRSXP� VHNP� VHUWLILN�FLMDV

SURFHVD QRULVL XQ X]ODER W� NYDOLW�WL� 6HUWLILN�FLMDV VDJDWDYRãDQDV I�]�

X]¼�PXPV DSNRSR V�NRWQ�MR LQIRUP�FLMX SDU VHUWLILN�FLMDV LHVW�åX

VQLHJWDMLHP SDNDOSRMXPLHP XQ L]Y�ODV DU NXUX VHUWLILN�FLMDV LHVW�GL QRVO�JW

O¯JXPX� 7�O�N VHNR NRQNU�WD VHUWLILN�FLMDV SLHG�Y�MXPD DSVSULHãDQD XQ

O¯JXPD SDUDNVW¯ãDQD�

6HUWLILN�FLMDV VDJDWDYRãDQDV I�]� ELHåL LHNºDXM W�GDV V�NRWQ�M� QRY�UW�MXPD

SURFHGÌUDV� N� SDãY�UW�ãDQD XQ SULHNãDXGLWV� 3DãY�UW�ãDQDV SURFHV�

X]¼�PXPV VDJDWDYR DWELOGHV X] VHUWLILN�FLMDV LHVW�GHV L]VWU�G�WR MDXW�MXPX

VDUDNVWX� $WELOGRW X] MDXW�MXPLHP X]¼�PXPDP LU LHVS�MD S�UOLHFLQ�WLHV SDU

LHYLHVW�V VLVW�PDV SLOQ¯JXPX XQ JDWDY¯EX VHUWLILN�FLMDL� 6DYXN�UW

SULHNãDXGLWX YHLF VHUWLILN�FLMDV LHVW�GH XQ W� JDOYHQDLV X]GHYXPV LU DWNO�W

YLVDV QHDWELOVW¯EDV� ODL W�V YDU�WX QRY�UWVW O¯G] VHUWLILN�FLMDV DXGLWDP�

-�LHY�UR� ND VHUWLILN�FLMDV LHVW�GH QHGU¯NVW NRQVXOW�W SDU NRQNU�WLHP

VLVW�PDV L]VWU�G�ãDQDV� LHYLHãDQDV YDL VDN�UWRãDQDV MDXW�MXPLHP�

��VK�PD� 6HUWLILN�FLMDV SURFHGÌUDV VK�PD XQ JDOYHQ�V U¯F¯EDV

6DJDWDYRãDQDV I�]H 6HUWLILN�FLMDV I�]H 3�UUDXG]¯ED
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6HUWLILN�FLMDV DXGLWD P�U·LV LU L]Y�UW�W L]VWU�G�W�V XQ LHYLHVW�V NYDOLW�WHV YDL

YLGHV S�UYDOG¯EDV VLVW�PDV DWELOVW¯EX DWWLHF¯JD VWDQGDUWD PRGHOLP�

6HUWLILN�FLMDV DXGLWX YHLF NRPSHWHQWX DXGLWRUX JUXSD� $XGLWD SURFHGÌUD

VDVW�Y QR GLY�P GDº�P ± GRNXPHQWX DXGLWD XQ DXGLWD X]¼�PXP��

'RNXPHQWX DXGLWD ODLN� WLHN L]Y�UW�WV VLVW�PDV L]YHLGHV XQ X]WXU�ãDQDV

GRNXPHQW�ODLV DSOLHFLQ�MXPV� 7R YHLF DQDOL]�MRW NYDOLW�WHV YDL YLGHV



S�UYDOG¯EDV URNDVJU�PDWX� NXU� LU DSUDNVW¯WD VLVW�PDV X]EÌYH XQ GDUE¯ED� XQ

VYDU¯J�NR SURFHGÌUX DSUDNVWRãRV GRNXPHQWXV�

6HUWLILN�FLMDV DXGLWV X]¼�PXP� VDVW�Y QR LQWHUYLM�P DU VLVW�PDV

L]VWU�G�ãDQDV XQ LHYLHãDQDV DWELOG¯JDMLHP GDUELQLHNLHNP� YLHWX XQ JDOYHQR

SURFHVX DSVNDWHV� N� DU¯ GRNXPHQWX XQ SLHUDNVWX S�UEDXGHV� $XGLWD JDLW�

WLHN SUHFL]�WL GRNXPHQW�FLMDV DXGLW� QHVNDLGURWLH MDXW�MXPL YDL DWNO�W�V

QHDWELOVW¯EDV� 3DU DWNO�WDM�P QR]¯P¯JDM�P QHDWELOVW¯E�P� NDV YDU LHWHNP�W

VHUWLILN�WD LHJÌãDQX� DXGLWRULHP QHNDY�MRWLHV M�]L¼R X]¼�PXPD YDG¯EDL� ODL

QHSLHºDXWX QHYDMDG]¯JXV L]GHYXPXV�

6HUWLILN�FLMDV DXGLW� YDU L]GDO¯W WU¯V VYDU¯J�N�V DWELOVW¯EDV QRY�UW�MXPD

NULW�ULMX JUXSDV� 3LUP� LU VDLVW¯WD DU QRWHLNW� VWDQGDUWD IRUP�OR SUDV¯EX

L]SLOGL VLVW�PDV GRNXPHQW�FLM� XQ X]EÌY�� 2WU� QRY�UW�MXPD NULW�ULMX JUXSD

LU Y�UVWD X] WR� ODL QRVNDLGURWX� YDL VLVW�PD IXQNFLRQ� DWELOVWRãL

GHNODU�WDMLHP NULW�ULMLHP� VWUXNWÌUDL XQ SURFHGÌU�P� 6DYXN�UW� WUHã�V JUXSDV

NULW�ULMX P�U·LV LU QRVNDLGURW� YDL VLVW�PDV DWELOVW¯ED XQ HIHNWLYLW�WH WLHN

SHULRGLVNL DXGLW�WD XQ QRY�UW�WD�

6HNP¯JD VHUWLILN�FLMDV DXGLWD UH]XOW�W�� YDGRãDLV DXGLWRUV UHNRPHQG�

VHUWLILN�FLMDV LQVWLWÌFLMDL L]VQLHJW X]¼�PXPDP VHUWLILN�WX� 6HUWLILN�WV

DSVWLSULQD� ND X]¼�PXPV LU L]YHLGRMLV� LHYLHVLV XQ X]WXU NYDOLW�WHV YDL YLGHV

S�UYDOG¯EDV VLVW�PX� NDV DSPLHULQD DWWLHF¯J� VWDQGDUWD QRVDF¯MXPXV�

6DVND¼� DU PRGHO¯ LHNºDXWDMLHP QRVDF¯MXPLHP� VHUWLILN�WX L]VQLHG] X]

GLYLHP YDL WULP JDGLHP�

3�G�M� VHUWLILN�FLMDV SURFHGÌUDV I�]H LU VDLVW¯WD DU VHUWLI¯F�W�V VLVW�PDV

GDUE¯EDV S�UUDXG]¯EX� NR QRGURãLQD DU SHULRGLVNLHP S�UUDXG]¯EDV DXGLWLHP�

3�UUDXG]¯EDV DXGLWX P�U·LV LU DNWXDOL]�W VHUWLILF�W�V VLVW�PDV X]WXU�ãDQDV XQ

SLOQYHLGRãDQDV QHSLHFLHãDP¯EX� -D S�UUDXG]¯EDV DXGLWRV WLHN ILNV�WDV

YDLU�NDV QR]¯P¯JDV QHDWELOVW¯EDV� VHUWLILN�WD GDUE¯ED YDU WLNW DSWXU�WD� YDL

VHUWLILN�WV SLOQ¯E� DQXO�WV� 3�F VHUWLILN�WD GDUE¯EDV EHLJ�P X]¼�PXPV YDU

SDVÌW¯W DWN�UWRWX VHUWLILN�FLMX� ODL SDJDULQ�WX VHUWLILN�WD GDUE¯EDV WHUPL¼X�

$XGLWD SURFHGÌUD�



/DL SLOQ¯J�N UDNVWXURWX DU DXGLWD YHLNãDQX VDLVW¯WR GDUE¯EX GDXG]YHLG¯EX�

L]NO�VWDP SDPDW� L]Y�O�WD NYDOLW�WHV DXGLWD SURFHGÌUD� .YDOLW�WHV DXGLWV LU

VLVWHP�WLVND XQ QHDWNDU¯JD L]S�WH� ODL S�UOLHFLQ�WRV� YDL U¯F¯ED NYDOLW�WHV

MRP� XQ LHJÌWLH UH]XOW�WL DWELOVW SO�QRWLHP SDV�NXPLHP XQ YDL ãLH SDV�NXPL

LU OLHWGHU¯JL XQ SLHP�URWL P�U·D VDVQLHJãDQDL �,62 ������ $WNDU¯E� QR

DXGLWD P�U·D� DXGLWXV YDU LHGDO¯W LHNã�MRV XQ �U�MRV�

,HNã�MRV DXGLWXV SDUDVWL LHURVLQD XQ YHLF SDWL RUJDQL]�FLMD� W�S�F WRV G�Y�

SDU SLUP�V SHUVRQDV DXGLWLHP� 3DVW�Y WU¯V LHNã�M� DXGLWD YHLGL � VLVW�PDV

DXGLWV� SURGXNWD DXGLWV XQ SURFHVD DXGLWV� 9HLFRW VLVW�PDV DXGLWX�

M�QRVNDLGUR� YDL L]VWU�G�W� VLVW�PD DWELOVW L]Y�O�W� NYDOLW�WHV VLVW�PDV

PRGHºD QRWHLNXPLHP� XQ YDL VLVW�PDV GDUE¯E� L]YLU]¯WLH NULW�ULML XQ

QRWHLNXPL WLHN LHY�URWL� 9LVX LHNã�M� DXGLWD YHLGX P�U·LV LU DWNO�W XQ

QRY�UVW HVRã�V NºÌPHV XQ QHDWELOVW¯EDV� N� DU¯ QRWHLNW LHVS�MDP�V

SLOQYHLGRãDQ�V MRPDV�

3URGXNWD DXGLW� L]Y�UW� OLHWX XQ U¯F¯EX HIHNWLYLW�WL SURGXNWD DWELOVW¯EDV

QRGURãLQ�ãDQ�� 3URGXNWD DXGLWX SDUDVWL RUJDQL]� YLHW�V� NXU YHLF YDL SO�QR

YHLNW NYDOLW�WHV QRGURãLQ�ãDQDV SDV�NXPXV� DU P�U·L LHJÌW QHSLHFLHãDPRV

DSOLHFLQ�MXPXV� 6DYXN�UW SURFHVD DXGLWX SDUDVWL YHLF WLNDL QR]¯P¯J�NDMLHP

WHKQROR§LVNDMLHP SURFHVLHP� 3URFHVD DXGLWD P�U·LV LU S�UOLHFLQ�WLHV SDU

LHYLHVWR UDåRãDQDV XQ S�UEDXåX PHWRåX DWELOVW¯EX NYDOLW�WHV VLVW�PDV

SUDV¯E�P� WR HIHNWLYLW�WL XQ VS�MX QRGURãLQ�W QHSLHFLHãDPR DWELOVW¯EX�

3DVW�Y GLYL �U�M� DXGLWD YHLGL± SLHJ�G�W�MX DXGLWV XQ VHUWLILN�FLMDV DXGLWV�

3LHJ�G�W�MD DXGLWV LU RWU�V SHUVRQDV DXGLWV� NR N�GD RUJDQL]�FLMD YHLF� ODL

S�UOLHFLQ�WRV SDU OLHWX XQ QRULãX VDN�UWRW¯EX SLH VDYLHP SLHJ�G�W�MLHP�

7UHã�V SHUVRQDV DXGLWX L]PDQWR� ODL LHJÌWX REMHNW¯YX XQ QHDWNDU¯JX

DWELOVW¯EDV DSOLHFLQ�MXPX� /DL FHOWX LHNã�MR XQ SLHJ�G�W�MD DXGLWX

REMHNWLYLW�WL� WR YHLNãQX YDU X]WLF�W N�GDL NRPSHWHQWDL XQ QHDWNDU¯JDL

LQVWLWÌFLMDL� 3LH WUHã�V SHUVRQDV DXGLWLHP SLHVNDLW�PL DU¯ VHUWLILN�FLMDV DXGLWL�

$XGLWD YHLNãDQDV SURFHGÌUDV� QRULVHV XQ DXGLWRUX NYDOLILN�FLMX UHJODPHQW�

VWDUSWDXWLVNLH VWDQGDUWL� .YDOLW�WHV VLVW�PX DXGLWD MRP� WDV LU ,62 �����

VWDQGDUWV DU WULP DSDNãVDGDº�P� 9LGHV S�UYDOG¯EDV VLVW�PX DXGLW�ãDQDV



MRP� GDUERMDV YDLU�NL VWDUSWDXWLVNLH VWDQGDUWL DU YLHQRWX QRVDXNXPX ±

�1RU�G¯MXPL YLGHV DXGLW�ãDQDL�� NDV DWWLHF¯JL QRVDND�

x ,62 ����� ± YLGHV S�UYDOG¯EDV VLVW�PX DXGLW�ãDQDV YLVS�U¯JRV

SULQFLSXV�

x ,62 ����� ± YLGHV S�UYDOG¯EDV VLVW�PX DXGLWD SURFHGÌUDV�

x ,62 ����� ± YLGHV S�UYDOG¯EDV VLVW�PX DXGLWRUX NYDOLILN�FLMDV

NULW�ULMXV�

/DL VDVQLHJWX Y�ODPR HIHNWX� DXGLWD SURFHVL LU UÌS¯JL M�SO�QR� $XGLWD

YHLNãDQDV SURFHGÌUX LHGDOD WU¯V SRVPRV ± DXGLWD VDJDWDYRãDQD� DXGLWD

YHLNãDQD XQ DXGLWD GRNXPHQW�FLMDV QRIRUP�ãDQD� *DWDYRMRWLHV NRQNU�WD

DXGLWD YHLNãDQDL� WLHN VDVW�G¯WD DXGLWD SO�QV� 7DM� WLHN LHWYHUWDV ]L¼DV SDU

DXGLWRULHP XQ DXGLW�MDPR RUJDQL]�FLMX� DXGLWD ODLND JUDILNX� 7� SDW WLHN

QRU�G¯WD DXGLWD YLHWD� QRULVHV XQ DXGLW�MDP�V SHUVRQDV� $XGLWD SO�QV

M�VDVND¼R DU DXGLW�MDPR RUJDQL]�FLMX� 1HDWNDU¯JL QR DXGLWD YHLGD� DXGLWD

YHLNãDQD X]¼�PXP� QRULW S�F VHNRMRãDV VK�PDV�

x LHYDGVDQ�NVPH

x DXGLWD YHLNãDQD VDVND¼� DU DXGLWD ODLND JUDILNX

x DXGLWD QRY�URMXPX ILNV�ãDQD

x QHDWELOVW¯EX ILNV�ãDQD �¯SDãX YHLGODSX DL]SLOG¯ãDQD�

x YLHQRãDQ�V SDU LHVS�MDPLHP NRUHNFLMDV SDV�NXPLHP XQ WR

LHYLHãDQDV WHUPL¼LHP

x QRVO�JXPD VDQ�NVPH

/DL DXGLWV QRULW�WX SR]LW¯Y� GDUED DWPRVI�U�� OLHOD QR]¯PH LU

LHYDGVDQ�NVPHL� 9DGRãDMDP DXGLWRUDP LHYDGVDQ�NVPHV JDLW� M�VS�M

S�UOLHFLQ�W SDU DXGLWRUX NRPSHWHQFL XQ SLHUHG]L� L]VNDLGURW DXGLWD P�U·XV�

DXGLWD YHLNãDQDV SURFHGÌUX XQ QRY�UVW LHVS�MDP�V EDLOHV XQ SUHWHVW¯EX

DXGLW�MDPR YLGÌ� $XGLW�MDP�V RUJDQL]�FLMDV S�UVW�YMRV M�QRVWLSULQD

S�UOLHF¯ED SDU WR� ND DXGLWV QDY LQVSHNFLMD� $XGLWD P�U·LV QDY YDLQ¯JR

PHNO�ãDQD� $XGLWD JDOYHQDLV X]GHYXPV LU REMHNW¯YL ILNV�W UH�OR VW�YRNOL XQ

NRS¯JL YLHQRWLHV SDU LHVS�MDP�P SLOYHLGRãDQDV MRP�P�



$XGLWD ODLN� DXGLWRULHP LU M�LHJÌVW SLHWLHNRãL SLOQ¯JV XQ REMHNW¯YV

LQIRUP�FLMDV DSMRPV� ODL YDU�WX L]GDU¯W QHSLHFLHãDPRV QRY�UW�MXPXV XQ

VHFLQ�MXPXV� 3DPDW� LQIRUP�FLMD WLHN VDY�NWD LQWHUYLM�V DU VLVW�PDV L]YHLG�

XQ ¯VWHQRãDQ� LHVDLVW¯WDMLHP GDUELQLHNLHP� $XGLWD ODLN� M�YHLF DU¯ SURFHVX

QRY�URMXPL� ODL S�UOLHFLQ�WRV� YDL SURFHVX QRULVH QRULW VDVND¼� DU

DSUDNVW¯WDM�P SURFUGÌU�P� 1R]¯P¯JV LQIRUP�FLMDV DSMRPV WLHN VDY�NWV�

YHLFRW VLVW�PDV GRNXPHQWX XQ SLHUDNVWX S�UEDXGL�

1R]¯P¯JD DXGLWD LQIRUP�FLMD WLHN ILNV�WD N� DXGLWD QRY�URMXPL� 7LH LHGDO�V

SR]LW¯YDMRV QRY�URMXPRV� NDV UDNVWXUR RUJDQL]�FLMDV X]WHLFDPRV

VDVQLHJXPXV� 6DYXN�UW� QHJDW¯YLH QRY�URMXPL� MHE QHDWELOVW¯EDV S�F WR

QR]¯P¯EDV LHGDO�V GLY�V NDWHJRULM�V� 3DU QR]¯P¯J�P WLHN NYDOLILF�WDV W�V

QHDWELOVW¯EDV� NDV LHWHNP� YDL YDU EÌWLVNL LHWHNP�W NYDOLW�WHV YDL YLGHV

S�UYDOG¯EDV VLVW�PDV DWELOVW¯EX YDL HIHNWLYLW�WL� 1HQR]¯P¯JDV QHDWELOVW¯EDV LU

]LQ�PDV QRYLU]HV RUJDQL]�FLMDV X]EÌY� YDL GDUE¯E�� EHW WLHã� YHLG�

QHLHWHNP� VLVW�PDV DWELOVW¯EX YDL HIHNWLYLW�WL�

9LVL QR]¯P¯JLH DXGLWD QRY�URMXPL XQ VO�G]LHQL M�GRNXPHQW�� NDV LHWLOSVW

DXGLWD SURFHGÌUD QRVO�G]Rã� HWDSD X]GHYXPRV� $XGLWD QRVO�JXP� WLHN

VDVW�G¯WD DXGLWD DWVNDLWH� SDU NXUDV L]PDQWRãDQDV N�UW¯EX M�YLHQRMDV DXGLWD

VDJDWDYRãDQDV SRVP��

$XGLWD DWVNDLW� LHNºDXM ã�GX LQIRUP�FLMX�

x DXGLWD P�U·L

x LQIRUP�FLMD SDU DXGLWD JUXSX XQ DXGLW�MDPR RUJDQL]�FLMX

x NRSVDYLONXPX SDU DXGLWD QRY�URMXPLHP

x 1HDWELOVW¯EDV XQ NRUHNW¯Y�V U¯F¯EDV

x DXGLWD UH]XOW�WL DU NRPHQW�ULHP

x VDVND¼RW�V SLOQYHLGRãDQDV MRPDV

$XGLWD DWVNDLWHV QHDW¼HPDPD LQIRUP�FLMD LU GDWXPV XQ YDGRã� DXGLWRUD

SDUDNVWV�



7HUPLQX VNDLGURMXPV

,HWHNPH X] YLGL ± MHENXUã YLGHV L]PDL¼DV UH]XOW�WV� ODEY�O¯JV YDL

QHODEY�O¯JV� NDV UDGLHV QR RUJDQL]�FLMDV GDUE¯EDV� SURGXNWLHP YDL

SDNDOSRMXPLHP�

2UJDQL]�FLMD ± YDOVWV YDL SULY�WD� LQNRUSRU�WD YDL DXWRQRPD ILUPD� DNFLMX

VDELHGU¯ED YDL FLWD LQVWLWÌFLMD� W�V GDºD� YDL WR NRPELQ�FLMDP NXUDL LU VDYDV

IXQNFLMDV XQ DGPLQLVWU�FLMD�

6LOWXPQ¯FDV J�]H LU J�]H� NDV LU UHODW¯YL FDXUVS¯G¯JD LHQ�NRãDMDL ¯VYLº¼X

6DXOHV VWDURMXPDP� EHW NDV DL]WXU =HPHV YLUVPDV L]VWDURWR VLOWXPX �JDUR

YLº¼X VWDURMXPX�� W�G�M�GL UDGRW =HPHV YLUVPDV WHPSHUDWÌUDV

SDOLHOLQ�ãDQRV�

9LGH LU DSVW�NºX NRSXPV� NDV DWURGDV PLMLHGDUE¯E� DU FLOY�NLHP XQ FLWLHP

G]¯YDMLHP RUJDQLVPLHP XQ LHWHNP� WR G]¯Y¯EDV SURFHVXV� 9LGH LHWYHU DU¯

GDEDV UHVXUVXV� VRFL�ORV IDNWRUXV� GDEDV PDQWRMXPX� N� DU¯ PDQWLVN�V

Y�UW¯EDV�

9LGHV DVSHNWV ± RUJDQL]�FLMDV GDUE¯EDV� SURGXNWX YDL SDNDOSRMXPX YHLGL�

NDV YDU VDYVWDUS�ML LHGDUERWLHV DU YLGL�

9LGHV P�U·LV � YLVS�U�MV JDODP�U·LV� NDV L]ULHW QR RUJDQL]�FLMDV GHNODU�W�V

YLGHV SROLWLNDV XQ� NXU SUDNWLVNL LHVS�MDPV� LU L]WHLNWV NYDQWLWDW¯Y�V YLHQ¯E�V�

9LGHV S�UYDOG¯EDV SURJUDPPD � U¯F¯EX SO�QV YLGHV P�U·X XQ X]GHYXPX

VDVQLHJãDQDL�

9LGHV SUREO�PD LU PXPV QHY�ODPD S�UPDL¼D YLG�� NXUX L]UDLVD FLOY�ND

GDUE¯ED�



9LGHV X]GHYXPV � GHWDOL]�WDV L]SLOG¯MXPD SUDV¯EDV� NDV L]ULHW QR YLGHV

P�U·LHP XQ LU QHSLHFLHãDPDV� ODL VDVQLHJWX ãRV P�U·XV� 3�F LHVS�MDV ã¯P

SUDV¯E�P M�EÌW L]WHLNW�P NYDQWLWDW¯Y�V YLHQ¯E�V XQ M�EÌW SLHP�URMDP�P

RUJDQL]�FLM� YDL W�V DWVHYLã·� GDº��



,]PDQWRW� OLWHUDWÌUD

�� (ULFD 3ULSSV� 2YHUYLHZ RI (QYLURQPHQWDO 3UREOHPV� 1DWLRQDO 3ROOXWLRQ

3UHYHQWLRQ &HQWHU IRU +LJKHU (GXFDWLRQ� 8QLYHUVLW\ RI 0LFKLJDQ� ����

�� 0DW¯VV 9DNHUQHLGåHOV� 9LOMDPV 5¯VV� �0ÌVX HNROR§LVNDLV S�GDV

QRVSLHGXPV� .� VDPD]LQ�W FLOY�ND LHWHNPL X] ]HPHVORGL�� 9LGHV

DL]VDUG]¯EDV XQ UH§LRQ�O�V DWW¯VW¯EDV PLQLVWULMD� �$SJ�GV 1RUGHQ $%��

�����

�� ,QWHUQDWLRQDO 2UJDQLVDWLRQ IRU 6WDQGDUGL]DWLRQ� �'HYHORSPHQW 0DQXDO

��� (QYLURQPHQWDO 0DQDJHPHQW DQG ,62 ������� ,QWHUQDWLRQDO

2UJDQLVDWLRQ IRU 6WDQGDUGL]DWLRQ� �����

�� /5 9LGHV DL]VDUG]¯EDV XQ UH§LRQ�O�V DWW¯VW¯EDV PLQLVWULMDV 9LGHV

NRQVXOW�FLMX XQ PRQLWRULQJD FHQWUV� /DWYLMDV YLGHV S�UVNDWV ¶��� 5¯JD

�����

�� /5 9LGHV DL]VDUG]¯EDV XQ UH§LRQ�O�V DWW¯VW¯EDV PLQLVWULMDV 9LGHV

NRQVXOW�FLMX XQ PRQLWRULQJD FHQWUV� /DWYLMDV YLGHV S�UVNDWV ¶��� 5¯JD

�����

�� /5 9LGHV DL]VDUG]¯EDV XQ UH§LRQ�O�V DWW¯VW¯EDV PLQLVWULMDV 9LGHV

NRQVXOW�FLMX XQ PRQLWRULQJD FHQWUV� /DWYLMDV YLGHV S�UVNDWV ¶��� 5¯JD

�����

�� /96 (1 ,62 ����������� 9LGHV S�UYDOG¯EDV VLVW�PDV� 6SHFLILN�FLMDV XQ

QRU�G¯MXPL OLHWRãDQDL�

�� ,QWHUQDWLRQDO 2UJDQLVDWLRQ IRU 6WDQGDUWLVDWLRQ� ,QWHUQDWLRQDO 6WDQGDUG

,62 ����� (QYLURQPHQWDO PDQDJHPHQW V\VWHPV� *HQHUDO JXLGHOLQHV RQ

SULQFLSOHV� V\VWHPV DQG VXSSRUWLQJ WHFKQLTXHV� *HQHYH� �����


