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�����3RGDFL�R�ãNROVNRP�SRGUXþMX�

2VQRYQD�ãNROD�/MXGHYLWD�*DMD�=DSUHãLü� VDVWRML� VH�RG�RVPRUD]UHGQH�PDWLþQH�
ãNROH��8þHQLFL�QDãH�ãNROH�XJODYQRP�VWDQXMX�X�VMHYHUR]DSDGQRP�GLMHOX�=DSUHãLüD��D�
PDQML�EURM�SXWXMH�VD�ãLUHJ�SRGUXþMD�L]�RNROLFH�=DSUHãLüD��=D�XþHQLNH�SXWQLNH�RVLJXUDQ�
MH� SULMHYR]� MHU� MH� =DSUHãLü� GREUR� SURPHWQR� SRYH]DQ� VD� VYRMRP� ãLURP� RNROLFRP�� D�
WDNRÿHU�L�VD�=DJUHERP��

.XOWXUQD� SRYH]DQRVW� VD� =DJUHERP� MH� GREUR� ]DVWXSOMHQD� WH� VPR� VWRJD� L� RYH�
ãNROVNH� JRGLQH� UDGLOL� QD� XVSRVWDYOMDQMX� VXUDGQMH� V� NXOWXUQLP� LQVWLWXFLMDPD� =DJUHED��
.XOWXUQD� EDãWLQD� =DSUHãLüD� MH� ERJDWD� L� LPD� GXJX� WUDGLFLMX�� 6SRPHQLFL� NXOWXUH� VH�
RGUåDYDMX� L� REQDYOMDMX� ]DMHGQLþNLP� QDSRULPD� *UDGD� =DSUHãLüD� L� 0LQLVWDUVWYD�
5HSXEOLNH�+UYDWVNH���

7LMHNRP� FLMHOH� ãNROVNH� JRGLQH� ������������ QDãL� VX� VH� XþHQLFL� XNOMXþLYDOL� X�
NXOWXUQX�REQRYX�WH�XSXüLYDOL�QD�QDFLRQDOQX�SURãORVW��SRYLMHVW��RELþDMH�L�NXOWXUQR�EODJR��
6RFLR�HNRQRPVND� VWUXNWXUD� MH� XJODYQRP� ]DGRYROMDYDMXüD� WH� VH� QH� UD]OLNXMH� ELWQR� X�
XVSRUHGEL�VD�VOLþQLP�ãNRODPD�X�=DJUHEX��

�����8QXWUDãQML�ãNROVNL�SURVWRU�

8QXWUDãQML� SURVWRU� ãNROH� þLQH� ��� XþLRQLFH�� UDGLRQLFD� ]D� L]YRÿHQMH� QDVWDYH�
WHKQLþNH� NXOWXUH�� XþLRQLFD� ]D� LQIRUPDWLNX�� ãNROVND� NQMLåQLFD�� GYRUDQD� ]D� WMHOHVQX� L�
]GUDYVWYHQX�NXOWXUX� L�PDOD� GYRUDQD��8QXWUDãQML�SURVWRU� ãNROH�SUHGYLÿHQ� MH� ]D� UDG� X�
GYLMH� VPMHQH� X� � UHGRYLWRM� � QDVWDYL�� 1D� SRþHWNX� ãNROVNH� JRGLQH� ������������ X� QDãX�
ãNROX� XSLVDQR� MH� ���� XþHQLND�� D� UDVSRUHÿHQL� VX� X� ��� UD]UHGQLK� RGMHOD��2G� WRJD� MH�
MHGDQ� UD]UHGQL�RGMHO�SRVHEQL� UD]UHGQL�RGMHO�X�NRML�VX�XNOMXþHQD�GYD�XþHQLND��8�ãNROL�
LPDPR� ãHVW� UD]UHGQLK� RGMHOD� X� NRMH� VX� XNOMXþHQL� XþHQLFL� NRML� ERUDYH�X� SURGXåHQRP�
ERUDYNX����

7LMHNRP� ãNROVNH� JRGLQH� ������������ QDVWDYD� VH� L]YRGLOD� X� GYLMH� VPMHQH� V�
WMHGQRP�L]PMHQRP�VPMHQD��8�SUYRM�VPMHQL�ELOR�MH����UD]UHGQLK�RGMHOD����RGMHOD�SUYLK�
UD]UHGD����RGMHOD�WUHüLK�UD]UHGD����RGMHOD�SHWLK�UD]UHGD�L���RGMHOD�VHGPLK�UD]UHGD���8�
GUXJRM� VPMHQL� ELOR� MH� ��� UD]UHGQLK� RGMHOD� ���RGMHOD� GUXJLK� UD]UHGD�� �� RGMHOD� þHWYUWLK�
UD]UHGD�� �� RGMHOD� ãHVWLK� UD]UHGD� L� �� RGMHOD� RVPLK� UD]UHGD��� 1DVWDYD� X� SRVHEQRP�
UD]UHGQRP�RGMHOX�L]YRGLOD�VH�XYLMHN�X�MXWDUQMRM�VPMHQL��1DVWDYD�WMHOHVQH�L�]GUDYVWYHQH�
NXOWXUH�L]YRGLOD�VH�X�VSRUWVNRM�GYRUDQL�L�QD�QRYRL]JUDÿHQLP�VSRUWVNLP�WHUHQLPD��âNROD�
LPD� GYLMH� LQIRUPDWLþNH� XþLRQLFH�� 5DVSRODåHPR� V� RSWLPDOQRP� NROLþLQRP� UDþXQDOD� L�
SLVDþD�� ,QIRUPDWLþND��RSUHPD��UHGRYLWR� �VH��REQDYOMD� � L� �RGUåDYD��8�ãNROL�SURYRGLPR�
SURMHNW��H�'QHYQLN��

�����6WDQMH�ãNROVNRJ�RNROLãD�

2â�/MXGHYLWD�*DMD� LPD�XUHÿHQ�SDUN� LVSUHG�ãNROVNH�]JUDGH�WH�VSRUWVNH� WHUHQH�
L]D� ]JUDGH�� âNROD� LK� NRULVWL� ]D� L]YRÿHQMH� QDVWDYH� WMHOHVQH� L� ]GUDYVWYHQH� NXOWXUH� L�
VORERGQH�DNWLYQRVWL���
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2NR�ãNROVNH�]JUDGH��ãNROVNRJ�GYRULãWD�L�VSRUWVNLK�WHUHQD�L]JUDÿHQD�MH�RJUDGD��
,]JUDGQMD�RJUDGH�SRYHüDOD�MH�VLJXUQRVW�QDãLK�XþHQLND���

1D� FLMHORM� ãNROVNRM� ]JUDGL� ]DPLMHQMHQL� VX� GRWUDMDOL� SUR]RUL�� 1D� SRþHWNX� RYH�
ãNROVNH�JRGLQH�]DYUãHQ�MH�SURMHNDW�HQHUJHWVNH�XþLQNRYLWRVWL�ãNROH��VWDYOMHQD�MH�QRYD�
IDVDGD� QD� FLMHORM� ãNROVNRM� ]JUDGL�� ãNROD� MH� GRELOD� QRYL� NURY�� ]DVWDUMHOD� QHRQVND�
UDVYMHWD�]DPLMHQMHQD�MH�QRYRP�OHG�UDVYMHWRP�X�FLMHORM�ãNROL��ãNROVND�NRWORYQLFD�GRELOD�
MH�QRYH�NRWORYH��8þHQLFL�VX�GRELOL�QRYH�JDUGHUREQH�RUPDULüH��2YL�SURMHNWL�ILQDQFLUDQL�
VX�VUHGVWYLPD�JUDGD�=DSUHãLüD�L�VUHGVWYLPD�(XURSVNH�XQLMH�����

9Hü� þHWYUWX� ãNROVNX� JRGLQX� QDVWDYD� VH� L]YRGLOD� L� X� GRJUDÿHQRP�GLMHOX� ãNROH��
8NXSQR�MH�GRJUDÿHQR��������Pð�SURVWRUD����XþLRQLFD�V�SUDWHüLP�NDELQHWLPD��VDQLWDUQL�
þYRU��UDPSD�L�GL]DOR�]D�RVREH�V�LQYDOLGLWHWRP��8�GRJUDÿHQRP�GLMHOX�ãNROH��X�SUL]HPOMX��
QDVWDYX�L�SURGXåHQL�ERUDYDN�LPDMX�XþHQLFL����L����UD]UHGD�NRML�VX�XNOMXþHQL�X�SURGXåHQL�
ERUDYDN��1D� NDWX� VX�XþLRQLFH� WHKQLþNH� NXOWXUH�� IL]LNH�� LQIRUPDWLNH� L� VWUDQLK� MH]LND�� D�
RYH� ãNROVNH� JRGLQH� X� RYRP� SURVWRUX� RUJDQL]LUDQD� MH� QDVWDYD� ]D� XþHQLNH� ��H� L� ��H�
UD]UHGD� ]ERJ� SRYHüDQRJ� EURMD� UD]UHGQLK� RGMHOD� SURGXåHQRJ� ERUDYND� X� UD]UHGQRM�
QDVWDYL��

2GUåDYDQMH� WUDYQMDND� L� NRãQMX� WUDYH� RNR� ãNROH� REDYOMDMX� ãNROVNL� GRPDUL�� D�
SRYUHPHQR�VX�ELOL�XNOMXþHQL�L�GMHODWQLFL�.RPXQDOQRJ�SRGX]HüD�=DSUHãLü��8�RGUåDYDQMH�
L�þLãüHQMH�RNROLãD�ãNROH�SR�SRWUHEL�VX�VH�XNOMXþLYDOL�VYL�GMHODWQLFL�ãNROH�L�XþHQLFL��
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���� 6DQMD�.RYDþLü� SURI��ELRORJLMH� 9,,�� ELRORJLMD� � �
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7LMHNRP�ãN��JRG��������������XþLWHOML�VX�X�ãNROL� L]YRGLOL�QDVWDYX� L�GUXJH�REOLNH�
QHSRVUHGQRJ� RGJRMQR�REUD]RYQRJ� UDGD� V� XþHQLFLPD� SUL� þHPX� VX� QDVWDYQX� ED]X�
þLQLOH�UHGRYLWD�L�L]ERUQD�QDVWDYD���

'UXJL� GLR� QDVWDYQRJ� SODQD� L� SURJUDPD� þLQLOL� VX�� GRGDWQL� L� GRSXQVNL� QDVWDYQL�
UDG�� UDG� X� L]YDQQDVWDYQLP� DNWLYQRVWLPD�� QHSRVUHGQL� RGJRMQR�REUD]RYQL� UDG�
UD]UHGQLND�� UDG� X� SURGXåHQRP� ERUDYNX�� SURGXåHQL� VWUXþQL� UDG� HGXNDFLMVNRJ�
UHKDELOLWDWRUD�WH�UDGLRQLFH�]D�GDURYLWH�XþHQLNH��

&LMHOH�QDVWDYQH�JRGLQH� WHåLOR�VH�SURGXNWLYQRP� L�RSHUDWLYQRP�]QDQMX�XþHQLND��
3RVHEQD� SR]RUQRVW� SRVYHüLYDOD� VH� NRPXQLNDFLML� V� XþHQLFLPD� SUL� þHPX� VH� WHåLOR�
UD]YLMDQMX�KXPDQLK� L� WRSOLK�RGQRVD�V�XþHQLFLPD��7HåQMD� MH�ELOD�X]�YLãH�PHÿXVREQRJ�
SRYMHUHQMD� L� UD]XPLMHYDQMD��EOLVNRVWL� L� WRSOLQH�SRVWLüL�XVSMHãQLMX� UHDOL]DFLMX�QDVWDYQRJ�
SODQD� L� SURJUDPD�� 8� ãNROL� VX� QMHJRYDQH� WUDMQH� YULMHGQRVWL� 'RPRYLQVNRJ� UDWD��
RVOREDÿDQMH�QDãH�GRPRYLQH�+UYDWVNH��.RG�XþHQLND�VH�UD]YLMDOD�VYLMHVW�R�QDFLRQDOQRM�
SULSDGQRVWL��RþXYDQMX�SRYLMHVQR�NXOWXUQH�EDãWLQH� L�QDFLRQDOQRJ� LGHQWLWHWD��8þHQLFL�VX�
RGJDMDQL� L� REUD]RYDQL� X� VNODGX� V� RSüLP� NXOWXUQLP� L� FLYLOL]DFLMVNLP� YULMHGQRVWLPD��
OMXGVNLP� SUDYLPD� L� SUDYLPD� GMHFH�� RVSRVREOMDYDQL� ]D� åLYOMHQMH� X� PXOWLNXOWXUDOQRP�
VYLMHWX�� SRãWLYDQMX� UD]OLþLWRVWL� L� WROHUDQFLMH� WH� DNWLYQR� L� RGJRYRUQR� VXGMHORYDQMH� X�
GHPRNUDWVNRP�UD]YRMX�GUXãWYD���

âNROD� RSüHQLWR� UDGL� QD� WHPHOMX� ãNROVNRJ� NXULNXOXPD� L� JRGLãQMHJ� SODQD� L�
SURJUDPD�UDGD��2GJRM�L�REUD]RYDQMH�X�ãNROL�WLMHNRP�ãN��JRG��������������RVWYDULYDOR�
VH� QD� WHPHOMX� QDFLRQDOQRJ� NXULNXOXPD�� ãNROVNRJ� NXULNXOXPD� L� QDVWDYQRJ� SODQD� L�
SURJUDPD� ]D� RVQRYQX� ãNROX� NRML� MH� QDVWDR� QD� WHPHOMX� +UYDWVNRJ� QDFLRQDOQRJ�
REUD]RYQRJ�VWDQGDUGD��6�+UYDWVNLP�QDFLRQDOQLP�REUD]RYQLP�VWDQGDUGRP�XYHGHQ�MH�
QRYL� SULVWXS�SRXþDYDQMD�X�RVQRYQRM� ãNROL��XVPMHUHQ�QD�XþHQLND�XPMHVWR� QD�VDGUåDM�
þLPH� MH� RVWYDUHQR� SULPMHUHQLMH� XPLMHüH� SRXþDYDQMD�� 3REROMãDQMH� MH� XVPMHUHQR� QD�
UDVWHUHüHQMH� JUDGLYD� X� VYLP� QDVWDYQLP� SUHGPHWLPD�� RVXYUHPHQMLYDQMH� RGJRMQR�
REUD]RYQLK� VDGUåDMD�� SUHGPHWQR� L� PHÿXSUHGPHWQR� SRYH]LYDQMH� VDGUåDMD�� QD�
XUDYQRWHåHQX� UDVSRGMHOX� SR� UD]UHGLPD�� SUHFL]QLMH� REOLNRYDQMH� RGJRMQR�REUD]RYQLK�
FLOMHYD�L�]DGDüD�SUHPD�UD]YRMQLP�UD]LQDPD�XþHQLND��
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6DPRERU�L�(NR�VHOR�

�������SURVLQFD��������

����RåXMND�������

���OLSQMD�������

���

���E��F�

/DGXþ�0RQW�$QWRQLR�

8ãüH�.UDSLQH�L�6DYX��MH]HUR�=DMDUNL�

%MHORYDU��9HOLNL�*UÿHYDF�

OLVWRSDG�������

���WUDYQMD�������

����OLSQMD�������

����

3RVMHW�&HQWUX�]D�WUDYQMDãWYR��

2ELOD]DN�JUDGD�=DJUHED�

3RVMHW�57/�WHOHYL]LML�

3DUN�]QDQRVWL��2URVODYMH�

9HOLNL�7DERU�L�*UHãQH�JRULFH�

����UXMQD�������

����OLVWRSDGD�������

����VWXGHQRJ�������

���VYLEQMD�������

����OLSQMD�������

���

���F�
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6DPRERU�±�UXGQLN��PHGLþDUQD��$GUHQDOLQVNL�
SDUN�

7UDNRãüDQ��9HOLNL�WDERU�

����UXMQD�������

���OLSQMD�������

���

9HOLNL�WDERU�L�*RUQMD�6WXELFD�

1DFLRQDOQL�SDUN�3OLWYLþND�MH]HUD�

$UKHRORãNL�PX]HM�L�%RWDQLþNL�YUW�X�=DJUHEX�

���OLVWRSDGD�������

����VYLEQMD�������

���OLSQMD�������

���

����6DPRERU���UXGQLN��PHGLþDUQD��$GUHQDOLQVNL�
SDUN�

YLãHGQHYQD�VWUXþQD�HNVNXU]LMD��
3UYLü�±�0XUWHU���=ODULQ�

����UXMQD�������

������OLSQMD�������

���

3DUN�]QDQRVWL��2URVODYMH�L�9HOLNL�WDERU�

3RVMHW�9XNRYDUX�

.UN�±�-XUDQGYRU��%DãND�

����OLVWRSDGD�������

��������YHOMDþH�������

���OLSQMD��������

���

�0XQFKHQ�

��XSR]QDYDQMH�SRYLMHVWL��NXOWXUH��QDþLQD�åLYRWD�
L�RELþDMD�X�VNORSX�QDVWDYH�/DQGHVNXQGH�

����±�����WUDYQMD������
���Xþ��

������UD]UHGD�
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352-(.71,�'$1,��LQWHUGLVFLSOLQDUQD�QDVWDYD��
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'DQL�]DKYDOQRVWL�]D�SORGRYH�������������������������������
]HPOMH

������������� ���������UD]UHGL

'DQ�JUDGD� �������������� ���������UD]UHGL�

'DQ�VMHüDQMD�QD�åUWYH�
9XNRYDUD�

�������������� ���������UD]UHGL�

'DQ�SODQHWD�=HPOMH ������������� ���������UD]UHGL

,17(*5,5$1$�1$67$9$�

7(0(� 95,-(0(�2679$5(1-$� 5$=5(',�

SURVODYD�%RåLüD� ������������� ���������UD]UHGL

'DQ�ãNROH�� ������������� ���������UD]UHGL

�����5DG�L�SRVWLJQXüD�X�L]ERUQRM�QDVWDYL�

1DMYHüL� EURM� XþHQLND� ELR� MH� XNOMXþHQ� X� L]ERUQX� QDVWDYX� YMHURQDXND� WH� MH��
YMHURQDXN� SRKDÿDOR� ���� XþHQLN� X� ��� JUXSD� �RG� WRJD� MH� MHGQD� KHWHURJHQD� JUXSD�
SRKDÿDOD�,VODPVNL�YMHURQDXN���

,]ERUQX�QDVWDYX� LQIRUPDWLNH�SRKDÿDOL�VX�XþHQLFL���� L���� � UD]UHGD��XNXSQR�����
XþHQLND���

,]ERUQX� QDVWDYX�QMHPDþNRJ� MH]LND� SRKDÿDOL� VX� XþHQLFL� RG� � ��� GR� ��� UD]UHGD��
VYHXNXSQR�����XþHQLND��

�����5DG�V�GDURYLWLP�XþHQLFLPD�

6� GDURYLWLP� XþHQLFLPD� UHGRYLWR� VH� UDGLOR� X� GRGDWQRM� QDVWDYL� L� X� UDGLRQLFDPD�
NUHDWLYQRJ� PLãOMHQMD� ]D� SRWHQFLMDOQR� GDURYLWH� XþHQLNH�� 8þHQLFL� YLãLK� UD]UHGD�
SULSUHPDQL�VX�]D�QDWMHFDQMD�L]�UD]OLþLWLK�SRGUXþMD��9HOLN�EURM�XþHQLND�VXGMHORYDR�MH�QD�
åXSDQLMVNLP� QDWMHFDQMLPD�� D� QHNL� RG� QMLK� L� QD� GUåDYQLP� QDWMHFDQMLPD� QD� NRMLPD� VX�
SRVWLJOL�]QDþDMQH�UH]XOWDWH��



���

�����5DG�V�XþHQLFLPD�V�WHãNRüDPD�

âNROVNX� JRGLQX� ������������ ]DYUãLOR� MH� ãH]GHVHW� XþHQLND� V� 5MHãHQMHP� R�
SULPMHUHQRP�REOLNX�ãNRORYDQMD��

7LMHNRP�ãNROVNH� JRGLQH� ������������ SUHPD� UHGRYLWRP�SURJUDPX�X]� SULPMHQX�
LQGLYLGXDOL]LUDQLK�SRVWXSDND��þO������ãNRORYDR�VH����XþHQLND��SR�UHGRYLWRP�SURJUDPX�
X]�SULODJRGEX�VDGUåDMD� L� LQGLYLGXDOL]LUDQH�SRVWXSNH� �þO������ãNRORYDOR�VH����XþHQLND��
GRN�VX�VH�SR�SRVHEQRP�SURJUDPX�X]� LQGLYLGXDOL]LUDQH�SRVWXSNH� �þO������ãNRORYDOD���
XþHQLND��1DYHGHQR�MH�SULND]DQR�X�WDEOLFL��

2EOLN�
ãNRORYDQMD�

5D]UHG
8NXSQR

�� �� �� �� �� �� �� ��
þO����� �� �� �� �� �� ��� �� �� ���
þO����� � � � � � � � � ��
þO����� � � � � � � � � �

8NXSQR� �� �� �� �� �� ��� ��� �� ���

2VLP� QDYHGHQLK� XþHQLND� V� 5MHãHQMLPD� R� SULPMHUHQRP� REOLNX� ãNRORYDQMD�� X�
LQGLYLGXDOQL� L�LOL� VNXSQL� HGXNDFLMVNR�UHKDELOLWDFLMVNL� UDG� ELOR� MH� XNOMXþHQR� GRGDWQLK� ���
XþHQLND�]ERJ�RGUHÿHQLK�SRWHãNRüD��'LR�XþHQLND�XSXüHQ�MH�QD�WLPVNH�REUDGH��GRN�üH�
GLR�XþHQLND�ELWL�QD�GDOMQMHP�SUDüHQMX�L�X�LGXüRM�ãNROVNRM�JRGLQL��

� 1HSRVUHGQL� HGXNDFLMVNR�UHKDELOLWDFLMVNL� UDG� V� XþHQLFLPD�� NDR� L� UDG� QD�
RWNODQMDQMX�L�UHGXFLUDQMX�EODåLK�WHãNRüD�NRG�XþHQLND��RUJDQL]LUDQ�MH�SUHPD�SRWUHEDPD�
XþHQLND� WH� V� RE]LURP�QD� VDWQLFX� NDR�JUXSQL� LOL� LQGLYLGXDOQL� REOLN� UDGD�� ,GHQWLILNDFLMD��
GLMDJQRVWLFLUDQMH��NDR�L�SUDüHQMH�XþHQLND�V�WHãNRüDPD�YUãLOR�VH�WLMHNRP�FLMHOH�ãNROVNH�
JRGLQH�NUR]�VXUDGQMX�V�XþLWHOMLPD��URGLWHOMLPD�L�VWUXþQRP�VOXåERP�XQXWDU�L�L]YDQ�ãNROH��

�������3RGUãND�SRPRüQLND�X�QDVWDYL�

8�ãN��JRG��������������X�2â�/MXGHYLWD�*DMD�RVLJXUDQD�MH�SRGUãND�SRPRüQLND�X�
QDVWDYL� ]D� GHYHWHUR� XþHQLND� V� WHãNRüDPD� X� UD]YRMX�� 3RPRüQLFL� X� QDVWDYL� ]D�
QDYHGHQH� XþHQLNH� RVLJXUDQL� VX� SXWHP� SURMHNWD� ³=QDQMH� VYLPD´� NRML� *UDG� =DSUHãLü�
SURYRGL� X� RNYLUX� SURMHNWD� 0LQLVWDUVWYD� ]QDQRVWL� L� REUD]RYDQMD� 2VLJXUDYDQMH�
SRPRüQLND�X�QDVWDYL�L�VWUXþQLK�NRPXQLNDFLMVNLK�SRVUHGQLND�XþHQLFLPD�V�WHãNRüDPD�X�
UD]YRMX� X� RVQRYQRãNROVNLP� L� VUHGQMRãNROVNLP� RGJRMQR�REUD]RYQLP� XVWDQRYDPD�� X]�
VXILQDQFLUDQMH�L]�(XURSVNRJ�VRFLMDOQRJ�IRQGD���

2SüL�FLOM� XYRÿHQMD�SRPRüQLND�X�QDVWDYX� MH�SRYHüDQMH�VRFLMDOQH�XNOMXþHQRVWL� L�
LQWHJUDFLMH� XþHQLND� V� WHãNRüDPD� X� UD]YRMX� X� ãNROVNL� VXVWDY�� GRN� MH� VSHFLILþQL� FLOM�
SUXåLWL� SRWSRUX� XNOMXþLYDQMX� XþHQLND� V� WHãNRüDPD� X� UD]YRMX� X� RGJRMQR�REUD]RYQLP�
XVWDQRYDPD�NDNR�EL�VH�RVLJXUDOL�XYMHWL�]D�SREROMãDQMH�QMLKRYLK�REUD]RYQLK�SRVWLJQXüD��
XVSMHãQLMX�VRFLMDOL]DFLMX�L�HPRFLRQDOQR�IXQNFLRQLUDQMH��



���

���.8/7851$�,�-$91$�'-(/$71267�

.LQR�L�ND]DOLãWH�������������

��� 5$=5(',�±��������������JRVWRYDQMH�-DGUDQNH�ýXQþLü�%DQGRY�
��� 5$=5(',�±��������������ÄäDU�SWLFD³�±�0DOD�VLUHQD�
��� 5$=5(',�±��������������ÄäDU�SWLFD³�±�'QHYQLN�3DXOLQH�3�
��� 5$=5(',�±��������������ÄäDU�SWLFD³�±�+HLGL�
��� 5$=5(',�±��������������ÄäDU�SWLFD³�±�.DNR�MH�WDWD�RVYRMLR�PDPX�
��� 5$=5(',�±��������������ÄäDU�SWLFD³�±�6DVYLP�VDP�SRSXEHUWHWLR�
��� 5$=5(',�±��������������7HDWDU�7LUHQD����*(1(5$&,-$�
��� 5$=5(',�±�������������&LQHVWDU�$UHQD�±�Ä6UHGQMD�ãNROD�±�QDMJRUH�UD]GREOMH�

PRJ�åLYRWD³�

��� 5$=5(',�±������������Ä7UHãQMD³�±�&UYHQNDSLFD�
��� 5$=5(',�±�������������&LQHVWDU�$UHQD�±�Ä.RUJL�±�NUDOMHYVNL�SDV³�
��� 5$=5(',�±������������&LQHVWDU�$UHQD�±�Ä0DOD�JRVSRÿLFD�'RROLWOH³�
��� 5$=5(',�±�������������&LQHVWDU�$UHQD�±�Ä0DOD�JRVSRÿLFD�'RROLWOH³�
��� 5$=5(',�±������������&LQHVWDU�$UHQD�±�Ä.QMLJD�R�GåXQJOL³�
��� 5$=5(',�±�������������&LQHVWDU�$UHQD�±Ä6SLGHU�PDQ��1RYL�VYLMHW³�
��� 5$=5(',�±������������&LQHVWDU�$UHQD���Ä.QMLJD�R�GåXQJOL³�
��� 5$=5(',�±�������������3XþNR�XþLOLãWH�=DSUHãLü��Ä$OLVD�X�]HPOML�þXGHVD³�

.QMLåQLþDUND� MH�RUJDQL]LUDOD� L�SULMHYR]�]D�SRWUHEH� WHUHQVNLK� L� L]YDQXþLRQLþNLK�QDVWDYD�
WLMHNRP�FLMHOH�QDVWDYQH�JRGLQH��RVLP�]D�]DYUãQL�L]OHW���

1DUXGåED�GMHþMLK�þDVRSLVD�YUãLOD�VH�SUHNR�NQMLåQLFH�X�RED�SROXJRGLãWD��3UHWSODWH�QD�
þDVRSLVH�Ä5DGRVW³��Ä6PLE³��Ä0RGUD�ODVWD³��Ä3UYL�L]ERU³�L�Ä0RM�SODQHW³��

68'-(/29$1-(�1$�21/,1(�.9,=8�=$�327,&$1-(�ý,7$1-$�������

2YRJRGLãQMD� MH� WHPD� NYL]D� ELOD� Ä'R� EDãWLQH� QD� NULOLPD� PDãWH³�� D� ]DGDQH� VX� ELOH�
VOMHGHüH�NQMLJH�]D�SURþLWDWL��Ä/HWDþL�VUHEUQLK�NULOD³��Ä6YH�R�(YL³�L�Ä$QGDXWRQDF³��
6XGMHORYDOH� VX�GYLMH�XþHQLFH���� UD]UHGD� L� MHGQD�XþHQLFD���� UD]UHGD� WH� VPR�]DMHGQR�
VXGMHORYDOL�QD�=DYUãQRM�VYHþDQRVWL�X�16.�X�=DJUHEX�X�0MHVHFX�KUYDWVNH�NQMLJH�RG�
�������GR�������������8�LVWRP�VPR�PMHVHFX�SRVMHWLOL�L�6DMDP�NQMLJD�L�XþLOD�Ä,QWHUOLEHU³��



���
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0MHVHF�KUYDWVNH�NQMLJH�±��������±�������������
.QMLåHYQL�VXVUHW�SUYDãLüD�V�-DGUDQNRP�ýXQþLü�%DQGRY�±�������������
8SLV�SUYDãLüD�X�ãNROVNX�NQMLåQLFX�±�WLMHNRP�VLMHþQMD�������
.QMLåHYQL�VXVUHW�XþHQLND�GUXJLK�UD]UHGD�VD�äHOMNRP�+RUYDW�9XNHOMD�±������������
3RVMHW�YUWLüDUDFD�'MHþMHJ�YUWLüD�Ä9UWXOMDN³�±������������
3RVMHW�%LEOLREXVD�±������������
Ä/MXELþDVWL� GDQ³� ±� SUHGDYDQMH� QHXURORJLQMH� XþHQLFLPD� ��D� L� ��G� R� HSLOHSVLML� ±�
�����������
Ä(NR�GHEDWD³�±�'DQ�SODQHWD�=HPOMH�±������������
Ä<XPLFDU³�±�]D�XþHQLNH����UD]UHGD�±������������
3UHGDYDQMH�R�]GUDYVWYHQRP�RGJRMX�]D�XþHQLNH����UD]UHGD�±������������

6XUDGQMD� V� *UDGVNRP� NQMLåQLFRP� $QWH� .RYDþLüD� ±� Ä3RHWVNL� VXVUHWL� GMHFH�
=DSUHãLüD³��VDWRYL�OHNWLUH��SURMHNWL�

3RVMHWL�3XþNRP�XþLOLãWX�X�=DSUHãLüX�±�Ä$OLVD�X�]HPOML�þXGHVD³�
������������������������������������������������������������������Ä3LVPD�L]�=HOHQJUDGD³�

1DVWDYLOD� VH� VXUDGQMD� VD� ãNROVNRP� HGXNDFLMVNRP� UHKDELOLWDWRULFRP� NUR]� SURYHGEX�
SUHYHQWLYQRJ�SURJUDPD�ÄýLWDMPR�]DMHGQR³� ]D�XþHQLNH���� L���� UD]UHGD�RG�VWXGHQRJ�
������GR�OLSQMD�������
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6LVWHPDWVNL�SUHJOHGL��FLMHSOMHQMD�L�GUXJL�REOLFL�]GUDYVWYHQH�]DãWLWH�UHDOL]LUDQL�VX�
SUHPD� *RGLãQMHP� SODQX� ]GUDYVWYHQH� ]DãWLWH� XþHQLND� X� VXUDGQML� VD� âNROVNLP�
GLVSDQ]HURP�'RPD�]GUDYOMD�X�=DSUHãLüX��

/LMHþQLFD� ãNROVNRJ�GLVSDQ]HUD�DNWLYQR� VH�XNOMXþLOD�QD� URGLWHOMVNH�VDVWDQNH�]D�
XþHQLNH�� ��� UD]UHGD� �SURJUDP� FLMHSOMHQMD� L� VLVWHPDWVNL� SUHJOHGL� WLMHNRP� RVQRYQRJ�
ãNRORYDQMD������UD]UHGD��]GUDYVWYHQH�NRQWUDLQGLNDFLMH�]D�SRMHGLQD�]DQLPDQMD�� WH� MH�X�
VXUDGQML�VD�VWUXþQLP�VXUDGQLFLPD�L�UD]UHGQLFLPD�GROD]LOD�QD�VDWH�UD]UHGQRJ�RGMHOD�V�
WHPDPD�L]�]GUDYVWYHQRJ�RGJRMD��

6LVWHPDWVNLP� SUHJOHGRP� ELOL� VX� REXKYDüHQL� VYL� XþHQLFL� SUYLK� UD]UHGD� �SUHG�
XSLV� X� ãNROX��� SHWLK� UD]UHGD� �SUHGDGROHVFHQFLMD�� L� RVPLK� UD]UHGD� �SURIHVLRQDOQD�
RULMHQWDFLMD��� &LMHSOMHQMD� XþHQLND� RGYLMDOD� VX� VH� SUHPD� SODQX� =DYRGD� ]D� MDYQR�
]GUDYVWYR��8þHQLFLPD�WUHüLK� UD]UHGD�SUHJOHGDQ� MH�YLG� L�YLG�QD�ERMH��8þHQLFLPD�SUYLK�
UD]UHGD�RGUåDQ�MH�VDW�]GUDYVWYHQRJ�RGJRMD�R�SUDYLOQRM�QMH]L�]XED��

6XUDGQMD� VD� ãNROVNRP� OLMHþQLFRP� QD� SRGUXþMX� ]GUDYVWYHQR�VRFLMDOQH� ]DãWLWH�
XþHQLND� V� WHãNRüDPD� RVWYDULYDOD� VH� L� NUR]� UDG� 3RYMHUHQVWYD� ]D� XWYUÿLYDQMH�
SVLKRIL]LþNRJ�VWDQMD�GMHFH��XþHQLND�NUR]�SURFMHQX�]UHORVWL�GMHFH�]D�XSLV�X�SUYL�UD]UHG�
RGQRVQR�LGHQWLILNDFLMX�L�SUDüHQMH�UD]YRMD�XþHQLND�V�WHãNRüDPD�X�UD]YRMX��

8QXWDU� UDGD�VWUXþQRJ� WLPD�ãNROH��]GUDYVWYHQR�VRFLMDOQD�]DãWLWD�RVWYDULYDOD�VH�
NUR]� VDYMHWRGDYQL� UDG� V� URGLWHOMLPD� GMHFH� V� WHãNRüDPD� X� UD]YRMX�� GMHFH� V�
SRUHPHüDMLPD� X� SRQDãDQMX� LOL� V� HPRFLRQDOQLP� VPHWQMDPD�� 3UHPD� SRWUHEL�� VWUXþQL�
VXUDGQLFL�]YDOL�VX�URGLWHOMH�QD�LQGLYLGXDOQH�UD]JRYRUH���

6WUXþQL� WLP�ãNROH� UHGRYLWR� MH� WLMHNRP�ãNROVNH�JRGLQH�VXUDÿLYDR� V�&HQWURP�]D�
VRFLMDOQX� VNUE� L� ãNROVNLP� GLVSDQ]HURP�� &HQWUX� ]D� VRFLMDOQX� VNUE� UHGRYLWR� VX� VODQD�
L]YMHãüD�R�XVSMHKX�L�L]RVWDQFLPD�XþHQLND�NRML�åLYH�X�VORåHQLP�RELWHOMVNLP�VLWXDFLMDPD��
1D�NUDMX�ãNROVNH�JRGLQH�&HQWUX�MH�SRGQLMHW�L]YMHãWDM�R�XVSMHKX�L�L]RVWDQFLPD�]D�GHYHW�
XþHQLND�ãNROH�]D�NRMH�VH�RþHNXMH�SRGUãNX�&HQWUD�X�VOMHGHüRM�ãNROVNRM�JRGLQL��5D]OR]L�
]D� VXUDGQMX� VX� UD]OLþLWL�� SULPMHULFH�� RGJRMQD� ]DSXãWHQRVW�� EURM� L]RVWDQDND� XþHQLND��
ãNROVNL�QHXVSMHK��VODED�VXUDGQMD�V�URGLWHOMLPD�L�VOLþQR���

7LMHNRP� ãNROVNH� JRGLQH� QD� ]DKWMHYH� &HQWUD� ]D� VRFLMDOQX� VNUE� L� QD� ]DKWMHYH�
3ROLNOLQLNH� ]D� ]DãWLWX� GMHFH� *UDGD� =DJUHED�� VWUXþQL� VXUDGQLFL� VODOL� VX� SHGDJRãND�
]DSDåDQMD�]D�SRMHGLQH�XþHQLNH��

8�ãNROL�MH�RUJDQL]LUDQD�SUHKUDQD�XþHQLND���GRUXþDN��UXþDN�L�XåLQD�]D�XþHQLNH�X�
SURGXåHQRP�ERUDYNX��D�POLMHþQL�REURN�X]�PRJXüQRVW� UXþND�]D�RVWDOH�XþHQLNH��%URM�
XþHQLND�NRML�VX�NRULVWLOL�POLMHþQL�REURN�PMHVHþQR�MH�YDULUDR��X�SURVMHNX�����XþHQLND����
0RJXüQRVW�UXþND�X�ãNROL�NRULVWLOR�MH�����XþHQLND�L]�SURGXåHQRJ�ERUDYND�L�����XþHQLND�
L]�RVWDOLK�UD]UHGQLK�RGMHOD��

'LR�XþHQLND�KUDQLR� VH�X� ãNROVNRM� NXKLQML�QD� WHPHOMX�QHNH�NDWHJRULMH� SRSXVWD��
%HVSODWQX�SUHKUDQX�RVWYDULOR�MH���XþHQLND�þLML�URGLWHOML�VX�+59,����XþHQLND�þLMH�RELWHOML�
VX�NRULVQLFL�VRFLMDOQH�SRPRüL�WH����XþHQLND�QD�RVQRYX�SUDYD�WUHüHJ�GMHWHWD�X�RELWHOML��
5RGLWHOML����XþHQLND��QD� WHPHOMX�GMHþMHJ�GRSODWND��NRULVWLOL�VX�VXEYHQFLMH�]D�SODüDQMH�
POLMHþQRJ�REURND��



���

(VWHWVNR� XUHÿHQMH� XQXWUDãQMHJ� L� YDQMVNRJ� L]JOHGD� ãNROH� SURYRÿHQR� MH� SUHPD�
SODQX� XWYUÿHQRP� QD� SRþHWNX� ãNROVNH� JRGLQH�� (NRORãND� DNFLMD� SULNXSOMDQMD� VWDURJ�
SDSLUD�SURYRÿHQD�MH�WLMHNRP�FLMHOH�ãNROVNH�JRGLQH��(NRORãND�RELOMHåDYDQMD�SURYHGHQD�
VX� SUHPD� XWYUÿHQRP� SODQX� XQXWDU� VYLK� UD]UHGQLK� RGMHOD�� âNROVNLP� HNR� ±� NYL]RP� L�
SURMHNWQLP�GDQRP�RELOMHåLOL�VPR�'DQ�SODQHWD�=HPOMH�L�'DQH�NUXKD��������



���

������6758ý12�86$95â$9$1-(�

6WUXþQR� XVDYUãDYDQMH� XQXWDU� ãNROH� UHDOL]LUDQR� MH� SUHPD� *RGLãQMHP� SODQX� L�
SURJUDPX��8�VNORSX�VMHGQLFD�8þLWHOMVNRJ�YLMHüD�X�VYUKX�HGXNDFLMH�GMHODWQLND�RGUåDQD�
VX�VOMHGHüD�SUHGDYDQMD��

��� 3ODQLUDQMH�UDGD�V�XþHQLFLPD�V�WHãNRüDPD��(��âLIQHU�9XNRPDQRYLü��HGXNDFLMVND�
UHKDELOLWDWRULFD������NRORYR]D��������

��� 6XUDGQMD�V�URGLWHOMLPD��VWUXþQH�VXUDGQLFH��(��âLIQHU�9XNRPDQRYLü��'��9XOLü��$��
5DMþHYLü������VWXGHQRJ��������

��� 0HGLMDFLMD��'��9XOLü��SHGDJRJLQMD��0��.OMXþHYLü��XþLWHOM�UD]UHGQH�QDVWDYH������
SURVLQFD��������

��� 3RPRüQLFL� X� QDVWDYL� ±� SRGUãND� LQNOX]LYQRP� REUD]RYDQMX� �(�� âLIQHU�
9XNRPDQRYLü��HGXNDFLMVND�UHKDELOLWDWRULFD������VLMHþQMD��������

��� 7HHQ&$3��'��9XOLü��SHGDJRJLQMD�����WUDYQMD��������

6YL�XþLWHOML�XSXüLYDQL�VX�WH�VX�L�VXGMHORYDOL�QD�VHPLQDULPD��VWUXþQLP�VNXSRYLPD�
L�UHGRYLWLP�åXSDQLMVNLP�YLMHüLPD�X�=DJUHEX�L�X�RUJDQL]DFLML�=DJUHEDþNH�åXSDQLMH���

,VWR� WDNR��XþLWHOMLPD� L�VWUXþQLP�VXUDGQLFLPD�SRQXÿHQD� L�RVLJXUDQD�PRJXüQRVW�
VWUXþQRJ�XVDYUãDYDQMD�QD�PHÿXåXSDQLMVNRM�L�GUåDYQRM�UD]LQL��NDR�L�X�LQR]HPVWYX��

1HND�RG�QDYHGHQLK�VWUXþQLK�XVDYUãDYDQMD�VX��

�� =QDQVWYHQR�VWUXþQD� NRQIHUHQFLMD� Ä3RPRüQLN� X� QDVWDYL� X� LQNOX]LYQRP�
REUD]RYDQMX�±�,VWUDåLYDQMD�L�SUDNVD³��&HQWDU�LQNOX]LYQH�SRWSRUH�,'(0��8þLOLãWH�
]D�REUD]RYDQMH�RGUDVOLK�,'(0��=DJUHE���

�� -HVHQVND� ãNROD� +UYDWVNRJD� SHGDJRãNR�NQMLåHYQRJD� ]ERUD� Ä.XOWXUD�
REUD]RYDQMD�]D�NXOWXUX�GUXãWYD³��+UYDWVNL�SHGDJRãNR�NQMLåHYQL�]ERU��2SDWLMD���

�� 7UHQLQJ�&$3�WUHQHUD��8GUXJD�URGLWHOMD�.RUDN�SR�NRUDN��7HUPH�-H]HUþLFD���
�� 3UHGDYDQMH� ]D� VWUXþQMDNH� �3ULPLMHQMHQD� DQDOL]D� SRQDãDQMD� �$%$��� �$%$�

(GXNDFLMD�+UYDWVND��=DJUHE���
�� 'UåDYQL� VWUXþQL� VNXS� HGXNDFLMVNLK� UHKDELOLWDWRUD� Ä.RPSHWHQFLMH� HGXNDFLMVNLK�

UHKDELOLWDWRUD�X�SDUWQHUVNLP�RGQRVLPD�V�RELWHOML�GMHWHWD�V� WHãNRüDPD³��$=22��
=DGDU���

�� ���QDFLRQDOQD�NRQIHUHQFLMD�&$3�SRPDJDþD� �8GUXJD� URGLWHOMD�.RUDN�SR�NRUDN��
6SOLW���

�� 'UXJD� PHÿXQDURGQD� NRQIHUHQFLMD� Ä,]D]RYL� X� UDGX� V� GDURYLWRP� GMHFRP� L�
PODGLPD³��&HQWDU�L]YUVQRVWL�6'ä��6SOLW���

�� 6WUXþQL� VNXS� ]D� XþLWHOMH� L� QDVWDYQLNH� SRYLMHVWL� Ä'RPRYLQVNL� UDW� ±� ,VWUD� X�
GRPRYLQVNRP�UDWX��SURJQDQLFL��L]EMHJOLFH�L�ãNROVWYR³��$=22��3RUHþ���

�� 6WUXþQL�VNXS�Ä8þHQLFL�V�RãWHüHQMHP�YLGD³��$=22��=DJUHE���



���

��� 5$'� 6758ý1,+� 25*$1$�� 6758ý1,+� 685$'1,.$� ,�
25*$1$�835$9/-$1-$�

8þLWHOMVND� YLMHüD�� UD]UHGQD� YLMHüD�� âNROVNL� RGERU� L� 9LMHüH� URGLWHOMD� UDGLOL� VX�
SUHPD� *RGLãQMHP� SODQX� L� SURJUDPX� UDGD� ãNROH� WH� VX� X� FLMHORVWL� UHDOL]LUDOL� SODQ� L�
SURJUDP��
�����������7LMHNRP�ãNROVNH�JRGLQH�RGUåDQR�MH�ãHVW�VMHGQLFD�5D]UHGQLK�YLMHüD�����VMHGQLFD�
8þLWHOMVNRJ�YLMHüD�����VMHGQLFD�âNROVNRJ�RGERUD�L ��VMHGQLFH�9LMHüD�URGLWHOMD�

6DGUåDM�UDGD�VD�VMHGQLFD�8þLWHOMVNRJ�YLMHüD�

����NRORYR]D�������
Ͳ� 2GOXND� R� SRþHWNX� L� ]DYUãHWNX� QDVWDYQH� JRGLQH�� EURMX� UDGQLK� GDQD� L� WUDMDQMX�

RGPRUD�XþHQLND�RVQRYQLK�L�VUHGQMLK�ãNROD�]D�ãNROVNX�JRGLQX�������������
Ͳ� 3UDYLOQLN� R� QDþLQLPD�� SRVWXSFLPD� L� HOHPHQWLPD� YUHGQRYDQMD� XþHQLND� X�

RVQRYQRM�L�VUHGQMRM�ãNROL�
Ͳ� ,PHQRYDQMH�UD]UHGQLND�X�ãNROVNRM�JRGLQL�������������
Ͳ� =DGXåHQMD�XþLWHOMD�X�ãNROVNRM�JRGLQL�������������
Ͳ� 'RQRãHQMH� RGOXNH� R� REYH]QRP� SLVPHQRP� SULSUHPDQMX� ]D� QDVWDYX� ±� L]UDGD�

SLVDQLK� GQHYQLK� SULSUHPD�� L]YHGEHQLK� L� JRGLãQMLK� SODQRYD� L� SURJUDPD� WH�
ãNROVNRJ�NXULNXOXPD�

Ͳ� 2UJDQL]DFLMD�UDGD���
Ͳ� XWYUÿLYDQMH�UD]UHGQLK�RGMHOD���
Ͳ� UDVSRUHG�VPMHQD�L�ãNROVNRJ�SURVWRUD��
Ͳ� RUJDQL]DFLMD�UDGD����UXMQD�������
Ͳ� RVWDOH� XSXWH� R� UDGX� �� SRGMHOD� XGåEHQLND�� SUHKUDQD� XþHQLND� X� ãNROL��

URGLWHOMVNL� VDVWDQFL� �RGUåDWL� GR� ������������� SUDYLOQLFL�� NXüQL� UHG� ãNROH��
L]ERU�URGLWHOMD�X�9LMHüH�URGLWHOMD�� UDVSRUHG�UD]UHGQLK�YLMHüD�NXULNXODUQRJ�
SODQLUDQMD�L�UD]UHGQRJ�YLMHüD�XþLWHOMD����L����UD]UHGD�

Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

����NRORYR]D��������
Ͳ� 3UDYLOQLN�R�QDþLQX�SRVWXSDQMD�RGJRMQR�REUD]RYQLK�UDGQLND�ãNROVNLK�XVWDQRYD�X�

SRGX]LPDQMX�PMHUD�]DãWLWH�SUDYD�XþHQLND�WH�SULMDYH�VYDNRJ�NUãHQMD�WLK�SUDYD�
QDGOHåQLP�WLMHOLPD�

Ͳ� 3ULSUHPD�SHGDJRãNH�GRNXPHQWDFLMH�]D�ãN��JRG��������������
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

���OLVWRSDGD�������
Ͳ� ,]YMHãüH�UDYQDWHOMLFH�R�VWDQMX�VLJXUQRVWL��SURYRÿHQMX�SUHYHQWLYQLK�SURJUDPD�WH�

SRGX]HWLP�PMHUDPD� X� FLOMX� ]DãWLWH� SUDYD� XþHQLND� QD� NUDMX� ��� SROXJRGLãWD� ãN��
JRG��������������

Ͳ� ,]YMHãüH� R� RVWYDUHQMX� *RGLãQMHJ� SODQD� L� SURJUDPD� UDGD� ãNROH� L� âNROVNRJ�
NXULNXOXPD�QD�NUDMX�ãNROVNH�JRGLQH�������������



���

Ͳ� 'RQRãHQMH� SULMHGORJD� *RGLãQMHJ� SODQD� L� SURJUDPD� UDGD� ãNROH� ]D� ãN�� JRG��
������������

Ͳ� 'RQRãHQMH�SULMHGORJD�âNROVNRJ�NXULNXOXPD�]D�ãN��JRG��������������
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

����VWXGHQRJ�������
Ͳ� 6WUXþQR� SUHGDYDQMH�� 6XUDGQMD� V� URGLWHOMLPD� �VWUXþQH� VXUDGQLFH�� (�� âLIQHU�

9XNRPDQRYLü��'��9XOLü��$��5DMþHYLü��
Ͳ� 3ULMHGORJ� 89� ±� ,PHQRYDQMH� 3RYMHUHQVWYD� ]D� SURYHGEX� YLãHGQHYQH� VWUXþQH�

HNVNXU]LMH�
D��X�65�1MHPDþNX�±�0XQFKHQ��RG�����GR��������������]D�VNXSLQX�XþHQLND����

���UD]UHGD�
E��0XUWHU�±�3UYLü�±�=ODULQ�±�RG����GR�������������JRGLQH�]D�XþHQLNH����UD]UHGD�

Ͳ� 1DWMHFDQMD�
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

����SURVLQFD�������
Ͳ� 3UHGDYDQMH� ±� VWUXþQR� XVDYUãDYDQMH�� 0HGLMDFLMD� �'�� 9XOLü�� SHGDJRJLQMD�� 0��

.OMXþHYLü��XþLWHOM�UD]UHGQH�QDVWDYH��
Ͳ� 2UJDQL]DFLMD�UDGD�GR�NUDMD����REUD]RYQRJ�UD]GREOMD�
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 5D]QR�

����VLMHþQMD�������
Ͳ� 3UHGDYDQMH� ±� VWUXþQR� XVDYUãDYDQMH�� 3RPRüQLFL� X� QDVWDYL� ±� SRGUãND�

LQNOX]LYQRP�REUD]RYDQMX��(��âLIQHU�9XNRPDQRYLü��HGXNDFLMVND�UHKDELOLWDWRULFD��
Ͳ� $QDOL]D�UDGD�X����REUD]RYQRP�UD]GREOMX�
Ͳ� ,]YMHãüH�R�RVWYDUHQMX�SUHYHQWLYQLK�SURJUDPD�QD�NUDMX����SROXJRGLãWD�
Ͳ� 7HNXüD�SLWDQMD��RGOXNH��SURPMHQH��GRSXQH��

���WUDYQMD�������
Ͳ� 3UHGDYDQMH�±�VWUXþQR�XVDYUãDYDQMH��7HHQ&$3��'��9XOLü��SHGDJRJLQMD��
Ͳ� 'RJRYRU�R�SURYHGEL�KXPDQLWDUQH�DNFLMH�Ä=D�,QHV³�
Ͳ� ,]OHWL�L�HNVNXU]LMH�
Ͳ� 1DWMHFDQMD�
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 7HNXüD�SLWDQMD�L�GRJRYRU�R�UDGX�

���VYLEQMD�������
Ͳ� 8SXWH�L�REDYLMHVWL�R�UDGX�
Ͳ� 3URVODYH�X�ãNROL�
Ͳ� 1DWMHFDQMD�
Ͳ� ,]OHWL�L�HNVNXU]LMH�



���

Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

����VYLEQMD�������
Ͳ� 'RQRãHQMH�RGOXNH�R�QDMEROMLP�XþHQLFLPD����UD]UHGD�L�QDMEROMHP�XþHQLNX�ãNROH�
Ͳ� 2VWDOH�XSXWH�R�UDGX�

����OLSQMD�������
Ͳ� 8WYUÿLYDQMH�SRVWLJQXWRJ�XVSMHKD� L�GRSXQVNRJ� UDGD�SR�QDVWDYQLP�SUHGPHWLPD�

]D�XþHQLNH�NRML�LPDMX�RFMHQX�QHGRYROMDQ�����L]�QDMYLãH�GYD�QDVWDYQD�SUHGPHWD�
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

���VUSQMD�������
Ͳ� $QDOL]D�XVSMHKD�L�UDGD�X�SURWHNORM�������������JRGLQL�
Ͳ� 8GåEHQLFL�
Ͳ� =DPROEH�URGLWHOMD�
Ͳ� 3LWDQMD�L�SULMHGOR]L�

����NRORYR]D�������
Ͳ� 2GOXND� R� SRþHWNX� L� ]DYUãHWNX� QDVWDYQH� JRGLQH�� EURMX� UDGQLK� GDQD� L� WUDMDQMX�

RGPRUD�XþHQLND�RVQRYQLK�L�VUHGQMLK�ãNROD�]D�ãNROVNX�JRGLQX�������������
Ͳ� 3UDYLOQLN� R� QDþLQLPD�� SRVWXSFLPD� L� HOHPHQWLPD� YUHGQRYDQMD� XþHQLND� X�

RVQRYQRM� L� VUHGQMRM� ãNROL�� 3UDYLOQLN� R� L]PMHQDPD� L� GRSXQDPD� 3UDYLOQLND� R�
QDþLQLPD�� SRVWXSFLPD� L� HOHPHQWLPD� YUHGQRYDQMD� XþHQLND� X� RVQRYQLP� L�
VUHGQMLP�ãNRODPD�

Ͳ� 3UDYLOQLN�R�RUJDQL]DFLML�L�SURYHGEL�SURGXåHQRJ�ERUDYND�X�RVQRYQRM�ãNROL�
Ͳ� ,PHQRYDQMH�UD]UHGQLND�X�ãN��JRG��������������
Ͳ� =DGXåHQMD�XþLWHOMD�X�ãN��JRG��������������
Ͳ� 2UJDQL]DFLMD�UDGD��

Ͳ� XWYUÿLYDQMH�EURMD�UD]UHGQLK�RGMHOD�
Ͳ� UDVSRUHG�VPMHQD�L�ãNROVNRJ�SURVWRUD�
Ͳ� RUJDQL]DFLMD�UDGD����UXMQD�������
Ͳ� RVWDOH�XSXWH�R� UDGX�±�SRGMHOD�XGåEHQLND��SUHKUDQD�XþHQLND�� URGLWHOMVNL�

VDVWDQFL��SUDYLOQLFL�� L]ERU�URGLWHOMD�X�9LMHüH�URGLWHOMD��UDVSRUHG�UD]UHGQLK�
YLMHüD�NXULNXODUQRJ�SODQLUDQMD�L�UD]UHGQRJ�YLMHüD����L����UD]UHGD�

Ͳ� 3LWDQMD�L�SULMHGOR]L��



���
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�����8VSMHK�XþHQLND�

8VSMHK 5D]UHGQD�QDVWDYD 3UHGPHWQD�QDVWDYD
RGOLþDQ ����� � ����� �

YUOR�GREDU ����� � ����� �
GREDU ���� � ���� �

GRYROMDQ � �
QHGRYROMDQ � �

1D�NUDMX�QDVWDYQH�JRGLQH��QHGRYROMQRP�RFMHQRP�L]�PDWHPDWLNH�RFLMHQMHQD�VX�
þHWLUL�XþHQLND�VHGPLK�UD]UHGD��8SXüHQL�VX�QD�GRSXQVNL�QDVWDYQL�UDG�X�WUDMDQMX�RG����
VDWL� WH� VX� XVSMHãQR� VYODGDOL� SUHGYLÿHQR� JUDGLYR�� -HGDQ� XþHQLN� VHGPRJ� UD]UHGD�
XSXüHQ�MH�QD�GRSXQVNL�QDVWDYQL�UDG�L]�NHPLMH�X�WUDMDQMX�RG����VDWL��1LMH�ELOR�SRSUDYQLK�
LVSLWD�NUDMHP�NRORYR]D��

�������1DWMHFDQMD�

8þHQLFL� QDãH� ãNROH� VX� L� RYH� ãNROVNH� JRGLQH� VXGMHORYDOL� QD� EURMQLP�
QDWMHFDQMLPD���

1D� QDWMHFDQMX� PODGLK� WHKQLþDUD� X� NDWHJRULML� 5RERWLND� XþHQLN� ��D� UD]UHGD�
RVYRMLR�MH����PMHVWR�QD�äXSDQLMVNRP�QDWMHFDQMX�L����PMHVWR�QD�'UåDYQRP�QDWMHFDQMX��
8þHQLN� ��G� UD]UHGD� RVYRMLR� MH� ��� PMHVWR� QD� äXSDQLMVNRP� QDWMHFDQMX�� 0HQWRU�
XþHQLFLPD�ELR�MH�SURI��*RUDQ�*UXELü��

1D�QDWMHFDQMX�L]�JHRJUDILMH�XþHQLFH���D�L���E�UD]UHGD�RVYRMLOH�VX����PMHVWR�QD�
äXSDQLMVNRP�QDWMHFDQMX�� D� XþHQLN���D� UD]UHGD� RVYRMLR� MH� ���PMHVWR� QD�äXSDQLMVNRP�
QDWMHFDQMX�WH����PMHVWR�QD�'UåDYQRP�QDWMHFDQMX��0HQWRUL�XþHQLFLPD�ELOL�VX�SURI��,YDQ�
=HOHQLü�L�SURI��&KULVWLDQ�%DãLü��

1D�QDWMHFDQMX�L]�IL]LNH�XþHQLN���E�UD]UHGD�RVYRMLR�MH����PMHVWR��D�XþHQLFD���H�
UD]UHGD�RVYRMLOD� MH����PMHVWR�QD�äXSDQLMVNRP�QDWMHFDQMX��2ERMH�XþHQLND�VXGMHORYDOR�
MH� L� QD� 'UåDYQRP� QDWMHFDQMX� L]� IL]LNH�� 0HQWRU� XþHQLFLPD� ELR� MH� SURI�� $QWRQLR�
6YHGUXåLü����

1D� QDWMHFDQMX� L]� NHPLMH� XþHQLFD� ��E� RVYRMLOD� MH� ��� PMHVWR� QD� äXSDQLMVNRP�
QDWMHFDQMX� WH� ��� PMHVWR� QD� 'UåDYQRP� QDWMHFDQMX�� 0HQWRULFD� XþHQLFL� ELOD� MH� SURI��
ĈXUÿLFD�3DWDIWD��8þHQLN���E�UD]UHGD�RVYRMLR�MH����PMHVWR�QD�äXSDQLMVNRP�QDWMHFDQMX�L�
��� PMHVWR� QD� 'UåDYQRP� QDWMHFDQMX�� 8þHQLFD� ��H� UD]UHGD� RVYRMLOD� MH� ��� PMHVWR� QD�
äXSDQLMVNRP�QDWMHFDQMX� WH����PMHVWR�QD�'UåDYQRP�QDWMHFDQMX��0HQWRULFD�XþHQLFLPD�
ELOD�MH�SURI��1LNROLQD�1RYDN��

1D� QDWMHFDQMX� L]� ELRORJLMH� XþHQLN� ��E� UD]UHGD� RVYRMLR� MH� ��� PMHVWR� QD�
äXSDQLMVNRP� QDWMHFDQMX�� 8þHQLN� ��F� UD]UHGD� RVYRMLR� MH� ��� PMHVWR� QD� äXSDQLMVNRP�
QDWMHFDQMX�� 0HQWRULFD� XþHQLFLPD� ELOD� MH� SURI�� 6DQMD� .RYDþLü�� 8þHQLFD� ��E� UD]UHGD�
RVYRMLOD�MH����PMHVWR�QD�äXSDQLMVNRP�QDWMHFDQMX�L����PMHVWR�QD�'UåDYQRP�QDWMHFDQMX��
8þHQLFD� ��G� UD]UHGD� RVYRMLOD� MH� ��� PMHVWR� QD� äXSDQLMVNRP� QDWMHFDQMX�� 0HQWRULFD�
XþHQLFDPD�ELOD�MH�SURI��ĈXUÿLFD�3DWDIWD��



���

'YLMH� XþHQLFH� ��E� UD]UHGD� RVYRMLOH� ��� PMHVWR� QD� 'UåDYQRP� QDWMHFDQMX� X�
NDWHJRULML� ,VWUDåLYDþNL� UDG� L]� ELRORJLMH�� 0HQWRULFD� XþHQLFLPD� ELOD� MH� SURI�� ĈXUÿLFD�
3DWDIWD��

1D� 'UåDYQRP� L� VYHKUYDWVNRP� QDWMHFDQMX� Ä(NRORãNL� NYL]� /LMHSD� QDãD³
XþHQLFL� L]���D����D����E� L���E� UD]UHGD�RVYRMLOL� VX����PMHVWR��0HQWRULFD� LP� MH�ELOD�SURI��
6DQMD�.RYDþLü��

1D� 'UåDYQRM� VPRWUL� SURMHNDWD� L]� *UDÿDQVNRJ� RGJRMD� L� REUD]RYDQMD�
VXGMHORYDOR� MH� þHWYHUR�XþHQLND���G� UD]UHGD�V�SURMHNWRP� Ä,JUDMPR�VH� ±� MXþHU�� GDQDV��
VXWUD³��0HQWRULFD�XþHQLFLPD�QD�SURMHNWX�ELOD�MH�XþLWHOMLFD�0DUWLQD�9HOLNRY��

1D� 1DWMHFDQMX�L]ORåEL� XþHQLND� RVQRYQLK� L� VUHGQMLK� ãNROD� L]� SRGUXþMD�
YL]XDOQLK�XPMHWQRVWL�L�GL]DMQD�±�/,.�������UDG�XþHQLFH���G�UD]UHGD�SUHGORåHQ�MH�]D�
'UåDYQX� VPRWUX�� GRN� MH� MHGDQ� UDG� XþHQLFH� LVWRJ� UD]UHGD� L]ORåHQ� QD� äXSDQLMVNRM�
VPRWUL��0HQWRULFD�XþHQLFDPD�ELOD�MH�SURI��6DQMD�1RJLü�%HQþLü���

1D� 0HÿXQDURGQRP� OLNRYQR�OLWHUDUQRP� QDWMHþDMX� ,VHUORKQ�(VVHQ�/RYDV�
.DUDãHYR�XþHQLN���G�UD]UHGD�RVYRMLR�MH����PMHVWR�QD�WHPX�'XJD��0HQWRULFD�XþHQLND�
ELOD�MH�XþLWHOMLFD�0DUWLQD�9HOLNRY��

1D� äXSDQLMVNRP� QDWMHFDQMX� L]� NRãDUNH� HNLSH� XþHQLFD� ��� L� ��� UD]UHGD� WH�
XþHQLND� ��� L� ��� UD]UHGD� RVYRMLOL� VX� ��� PMHVWR�� 1D� äXSDQLMVNRP� QDWMHFDQMX� L]�
UXNRPHWD�HNLSD�XþHQLND����UD]UHGD�RVYRMLOD�MH����PMHVWR��1D�äXSDQLMVNRP�HNLSQRP�
QDWMHFDQMX� L]� SOLYDQMD� �ãWDIHWD�� XþHQLFL� ��� L� ��� UD]UHGD� RVYRMLOL� VX� ��� PMHVWR�� 1D�
äXSDQLMVNRP� QDWMHFDQMX� L]� WHQLVD� XþHQLFD� ��E� UD]UHGD� RVYRMLOD� MH� ��� PMHVWR�� 1D�
'UåDYQRP�QDWMHFDQMX� L]�7DHNZDQGRD�XþHQLFL���� L���� UD]UHGD�RVYRMLOL�VX����PMHVWR��
GRN�VX�XþHQLFH�������� L���� UD]UHGD�RVYRMLOH����PMHVWR��0HQWRUL�VYLP�XþHQLFLPD�ELOL�VX�
SURI��'DQLHO�*DOLü�L�SURI��0DMD�/HQDUG��

*UDGRQDþHOQLN�MH�GRGLMHOLR�GLSORPH�L�QDJUDGH�XþHQLFDPD�L�QMLKRYLP�PHQWRULPD�
]D�QDMEROMH� UH]XOWDWH�RVWYDUHQH�QD�åXSDQLMVNLP� L�GUåDYQLP�QDWMHFDQMLPD��8þHQLFL�NRML�
VX�RVYRMLOL�MHGQR�RG�SUYLK�WULMX�PMHVWD�QD�GUåDYQLP�QDWMHFDQMLPD�WH�QMLKRYL�PHQWRUL�ELOL�
VX� SR]YDQL� QD� SULPDQMH� NRG� åXSDQD� JGMH� VX� LP� GRGLMHOMHQH� QDJUDGH�� 8þHQLFD� ��H�
UD]UHGD�� NRMD� MH� RVYRMLOD� SUYR� PMHVWR� QD� 'UåDYQRP� QDWMHFDQMX� L]� .HPLMH�� L� QMH]LQD�
PHQWRULFD� SURI�� 1LNROLQD� 1RYDN� VXGMHORYDOH� VX� QD� GRGMHOL� 2VNDUD� ]QDQMD�
RUJDQL]LUDQRJ�RG�VWUDQH�$JHQFLMH�]D�RGJRM�L�REUD]RYDQMH��



���

�����,]RVWDQFL��

�������������7LMHNRP�ãNROVNH�JRGLQH�XþHQLFL�UD]UHGQH�QDVWDYH�L]RVWDOL�VX�XNXSQR��������
VDWD�� 6YL� L]RVWDQFL� XþHQLND� RG� SUYRJ� GR� þHWYUWRJ� UD]UHGD� VX� RSUDYGDQL�� 8þHQLFL�
SUHGPHWQH� QDVWDYH� L]RVWDOL� VX� XNXSQR�������� VDWL�� RG� þHJD� MH���� VDW� QHRSUDYGDQ��
1LWNR� RG� XþHQLND� QLMH� LPDR�GHVHW� LOL� YLãH� RG� GHVHW� VDWL�QHRSUDYGDQLK� L]RVWDQDND��8�
UD]UHGQRM� QDVWDYL�� SURVMHN� L]RVWDQDND� SR� XþHQLNX� MH� ������ VDWL�� D� X� SUHGPHWQRM�
QDVWDYL�������VDWL��

�����3RKYDOH�L�QDJUDGH�

8�UD]UHGQRM�QDVWDYL�XVPHQR�MH�SRKYDOMHQR����XþHQLND��D�SLVDQR�����XþHQLND��
GRN�MH�QDJUDÿHQR���XþHQLND��8�SUHGPHWQRM�QDVWDYL�XNXSQR�MH�XVPHQR�SRKYDOMHQR����
XþHQLND��SLVDQR�����XþHQLND��GRN�MH�QDJUDÿHQR����XþHQLND��

�����9ODGDQMH�L�SHGDJRãNH�PMHUH�

7LMHNRP� ãNROVNH� JRGLQH� L]UHþHQR� MH� XNXSQR� GHYHW� RSRPHQD� L� GYD� XNRUD�� 7UL�
RSRPHQH� L]UHþHQH� VX� XþHQLFLPD� SHWLK� UD]UHGD�� MHGQD� RSRPHQD� XþHQLNX� ãHVWRJ�
UD]UHGD�� GYLMH� RSRPHQH� XþHQLFLPD� VHGPLK� UD]UHGD�� WUL� RSRPHQH� XþHQLFLPD� RVPLK�
UD]UHGD��3R�MHGDQ�XNRU�L]UHþHQ�MH�X�VHGPLP�L�RVPLP�UD]UHGLPD��



���

����â.2/6.,�352-(.7,�,�35(9(17,91,�352*5$0,�

8�ãNROVNRM�JRGLQL�������������SURYHOL�VPR�VOMHGHüH�SURMHNWH�L�DNFLMH��

��� (NR���ãNROD�
��� .DNR�ELWL�VLJXUDQ�X�SURPHWX�
��� $NFLMD�SULNXSOMDQMD�VWDURJ�SDSLUD�
��� 1DMEROML�RVPDãL�
��� 3URMHNW�VDPRYUHGQRYDQMD�
��� ,GHQWLILNDFLMD�L�UDG�V�GDURYLWLP�XþHQLFLPD�
��� 'HEDWQL�NOXE�
��� +XPDQLWDUQH�DNFLMH�

352-(.7�(.2�â.2/(�
5DGLOL� VPR� QD� RþXYDQMX� L� ]DãWLWL� RNROLãD��3ULNXSOMDOL� VPR� VWDUL� SDSLU� L� EDWHULMH��

2GUåDYDOL� VPR� L� XUHÿLYDOL� ãNROVNL� RNROLã�� ,]UDÿLYDOL� VPR� SDQRH� ]D� RELOMHåDYDQMH�
]QDþDMQLK� GDWXPD�� 3URMHNWQLP� GDQLPD� RELOMHåLOL� VPR� 'DQH� NUXKD� L� 'DQ� SODQHWD�
=HPOMH��1D�'DQ�SODQHWD�=HPOMH�LPDOL�VPR�ãNROVNL�HNR�NYL]��

.$.2�%,7,�6,*85$1�8�3520(78�
� 3URMHNW�� QDPLMHQMHQ� VYLP� XþHQLFLPD� SUYLK� UD]UHGD�� RGUåDQ� MH� X� VXUDGQML� V�
3ROLFLMVNRP�SRVWDMRP�=DSUHãLü�X�UXMQX�������JRGLQH��

$.&,-$�35,.83/-$1-$�67$52*�3$3,5$
7LMHNRP�FLMHOH�ãNROVNH�JRGLQH�� MHGDQSXW�PMHVHþQR�X�VYDNRM�VPMHQL�� SULNXSOMDOL�

VPR�VWDUL�SDSLU�NRML�RWNXSOMXMH�8QLMD�SDSLU���

1$-%2/-,�260$â,�
5D]UHGQR� YLMHüH� RVPLK� UD]UHGD� RGDEUDOR� MH� QDMEROMH� XþHQLNH� RVPLK� UD]UHGD��

3UHPD� RGOXFL� 8þLWHOMVNRJ� YLMHüD� XþHQLNRP� JHQHUDFLMH� ������������ SURJODãHQD� MH�
XþHQLFD���H�UD]UHGQRJ�RGMHOD��

6$0295('129$1-(��
8QXWDU� SURMHNWD� ]D� XQDSUHÿHQMH� RGQRVD� XþLWHOMD�� URGLWHOMD� L� ãNROH�� WLMHNRP�

ãNROVNH�JRGLQH�L]GDOL�VPR�GYD�9RGLþD�]D�URGLWHOMH�WH�UHGRYLWR�REMDYOMLYDOL�VYH�ãNROVNH�
DNWLYQRVWL�SXWHP�ãNROVNRJ� OLVWD�6MHYHUDF�X�FLOMX�SREROMãDQMD� LQIRUPLUDQRVWL� URGLWHOMD�R�
QDVWDYL� L� ãNROVNLP� GRJDÿDQMLPD� L� DNWLYQRVWLPD�� ,VWR� WDNR�� QD� ZHE� VWUDQLFL� ãNROH�
REMDYOMLYDOL�VPR�VYH�LQIRUPDFLMH�R�ãNROL��SODQLUDQLP�L�SURYHGHQLP�DNWLYQRVWLPD��

,'(17,),.$&,-$�,�5$'�6�327(1&,-$/12�'$529,7,0�8ý(1,&,0$�
� 3URYHGHQD� MH� LGHQWLILNDFLMD�SRWHQFLMDOQR�GDURYLWLK�XþHQLND�X� WUHüLP�UD]UHGLPD��
2GUåDQR� MH� ��� UDGLRQLFD� NUHDWLYQRJ� PLãOMHQMD� ]D� SRWHQFLMDOQR� GDURYLWH� XþHQLNH�� ���
XþHQLFD�L�XþHQLND�þHWYUWLK�UD]UHGD�VXGMHORYDOR�MH�X����UDGLRQLFD����XþHQLFD�L�XþHQLND�
SHWLK� UD]UHGD� VXGMHORYDOR� MH� X� ��� UDGLRQLFD�� �� XþHQLFD� L� XþHQLND� ãHVWLK� UD]UHGD�



���

VXGMHORYDOR�MH�X����UDGLRQLFD����XþHQLFD�L�XþHQLND�VHGPLK�UD]UHGD�VXGMHORYDOR�MH�X���
UDGLRQLFD�� �� XþHQLFD� L� XþHQLND� RVPLK� UD]UHGD� VXGMHORYDOR� MH� X� �� UDGLRQLFD�� 1D�
UDGLRQLFDPD� VX� ELOH� ]DVWXSOMHQH� VOMHGHüH� WHPH�� PR]JDOLFH� L� SLWDOLFH�� GDURYLWRVW� L�
NUHDWLYQRVW�� VDPRSRãWRYDQMH�� RVMHüDML�� VXUDGQLþNH� LJUH�� NUHDWLYQH� LJUH�� NUHDWLYQH�
DNWLYQRVWL� L� ]DGDFL�� UD]QL� NRJQLWLYQL� L� ORJLþNL� ]DGDFL�� VRFLMDOL]DFLMVNH� DNWLYQRVWL��
VXUDGQLþNH� L� GUXãWYHQH� LJUH�� SURMHNWL�� XþHQMH� L� SURIHVLRQDOQD� RULMHQWDFLMD�� ]QDQRVW� L�
SRNXVL��IRUXP�ND]DOLãWH��NULWLþNR�PLãOMHQMH�L�UDVSUDYH��3RYRGRP�GDQD�GDURYLWLK�XþHQLND�
GDURYLWL�XþHQLFL�SHWLK�UD]UHGD�RVPLVOLOL�VX�GUDPDWL]DFLMX�PR]JDOLFD�NRMX�VX�SUH]HQWLUDOL�
X� VYLP� SHWLP� UD]UHGLPD�� 8þHQLFL� ãHVWLK� UD]UHGD� RVPLVOLOL� VX� ]QDQVWYHQH� SRNXVH� V�
NRMLPD�VX�JRVWRYDOL�QD�VDWRYLPD�UD]UHGQLK�]DMHGQLFD�ãHVWLK�L�SRMHGLQLK�RVPLK�UD]UHGD��

'(%$71,�./8%�
� 8� QDãRM� ãNROL� YHü� WUHüX� JRGLQX� SRVWRML� 'HEDWQL� NOXE� QDNRQ� ãWR� VX� YRGLWHOMLFH�
SURãOH� HGXNDFLMX� X� RUJDQL]DFLML� +UYDWVNRJ� GHEDWQRJ� GUXãWYD�� 8� UDGX� NOXED� SURãOH�
ãNROVNH� JRGLQH� VXGMHORYDOR� MH� ��� XþHQLND��2GUåDQR� MH� ��� VDVWDQDND� NOXED� JGMH� VX�
XþHQLFL�QDXþLOL�L�L]YMHåEDOL�RVQRYQD�SUDYLOD��VWUXNWXUX�GHEDWH��GHILQLUDQMH��SURQDODåHQMH�
NULWHULMD� L�DUJXPHQWDFLMX�NUR]�UD]QH�GHEDWQH�YMHåEH� L�GHEDWH��1DWMHFDOL�VPR�VH�QD����
2VQRYQRãNROVNRP� WXUQLUX� X� 2â� 3DYOHND� 0LãNLQH� X� =DJUHEX� ���� VWXGHQRJ� ������
JRGLQH�� $G�KRF� WXUQLUX� X� 2VQRYQRM� ãNROL� ,YDQD� 0HãWURYLüD� X� =DJUHEX� ���� VLMHþQMD�
������JRGLQH�L�0HÿXåXSDQLMVNRP�QDWMHFDQMX�X�2VQRYQRM�ãNROL�0ODGRVW�X�=DJUHEX����L�
���RåXMND�������JRGLQH��2UJDQL]LUDQD�MH�SUH]HQWDFLMVND�GHEDWD�X�QDãRM�ãNROL�SRYRGRP�
'DQD�SODQHWD�=HPOMH�����WUDYQMD�������JRGLQH���

+80$1,7$51(�$.&,-(�
8�ãN��JRG��������������VXGMHORYDOL�VPR�X�DNFLML�Ä=D�WLVXüX�UDGRVWL³��$NFLMRP�MH�

SULNXSOMHQR����������NXQD�NRML�VX�XSODüHQL�QD�UDþXQ�+UYDWVNRJ�&DULWDVD��8þHQLFL�VX�
VXGMHORYDOL� L� X� KXPDQLWDUQRM� DNFLML� &UYHQRJ� NULåD�� =DSUHãLü�� 8þHQLFL� RVPLK� UD]UHGD��
SULOLNRP�RGODVND�X�9XNRYDU��SRVMHWLOL�VX�6RFLMDOQX�VDPRSRVOXJX�'XJD� WH�VX�GDURYDOL�
SUHKUDPEHQH�SURL]YRGH�L�SULERU�]D�KLJLMHQX��3RNUHQXWD�MH�L�SURYHGHQD�DNFLMD�Ä=D�,QHV³�
WH�MH�SULNXSOMHQR�����������NQ��

8�ãNROVNRM�JRGLQL�������������SURYHGHQL�VX�VOMHGHüL�SUHYHQWLYQL�SURJUDPL��

��� &$3���SUHYHQFLMD�]ORVWDYOMDQMD�GMHFH������UD]UHGL�
��� 7HHQ�&$3���SUHYHQFLMD�]ORVWDYOMDQMD�WLQHMGåHUD������UD]UHGL�
��� 033,���0RGLILNDFLMD�SRQDãDQMD�SXWHP�LJUH�
��� 7ULER�PRGHUQD�
��� 0DOL�PHGLMDWRUL�
��� 5DGRVQR�X�SHWL�UD]UHG�
��� -D�L�GUXJL�±�9LMHüH�XþHQLND�
��� ýLWDMPR�]DMHGQR�
��� (PRFLRQDOQR�RSLVPHQMDYDQMH�
����92=,�L�/9&�
����0RJX�DNR�KRüX�



���

261291,�&$3�352*5$0
2VQRYQL� &$3� SURJUDP� UHDOL]LUDQ� MH� X� VYLP� GUXJLP� UD]UHGLPD� QDãH� ãNROH��

8NXSQR� MH� REXKYDüHQR� ��� XþHQLND�� 8þHQLFL� VX� XSR]QDWL� VD� VYLP� YUVWDPD�
]ORVWDYOMDQMD�� SRMDþDQD� LP� MH� VSR]QDMD� R� PRJXüQRVWLPD� QDSDGD� WH� VX� XSXüHQL� QD�
L]YRUH�SRPRüL���

7((1�&$3�352*5$0�
2YH� ãNROVNH� JRGLQH� 7HHQ� &$3� SURJUDP� UHDOL]LUDOL� VPR� X� VYLP� RVPLP�

UD]UHGLPD�� 1MLPH� MH� XNXSQR� ELOR� REXKYDüHQR� ���� XþHQLND�� (YDOXDFLMVNH� OLVWH�
SRND]DOH�VX�SR]LWLYQH�UH]XOWDWH�WH�üHPR�VWRJD�LVWL�QDVWDYLWL�SURYRGLWL�L�WLMHNRP�VOMHGHüH�
ãNROVNH�JRGLQH���

02',),.$&,-$�321$â$1-$�387(0�,*5(��033,��
8� SURMHNWX� MH� VXGMHORYDOR� �� XþHQLND� L� XþHQLFD� ãHVWLK� UD]UHGD� XNOMXþHQLK� X�

SURJUDP� ]ERJ� UD]QLK� SRWHãNRüD�� QHGRVWDWDN� UDGQLK� QDYLND�� QHDGHNYDWDQ� ãNROVNL�
XVSMHK�� QLVNR� VDPRSRãWRYDQMH�� WHãNRüH� X� NRPXQLNDFLML�� RPHWDQMH� QDVWDYH��
QHDGHNYDWQL� RGJRMQL� SRVWXSFL� URGLWHOMD�� SRWHãNRüH� SDåQMH�� QHGRVWDWDN� VRFLMDOQLK�
YMHãWLQD�� QL]DN� SUDJ� WROHUDQFLMH� QD� IUXVWUDFLMX�� VUDPHåOMLYRVW�� DJUHVLYQRVW� LWG��
3URYHGHQR�MH����UDGLRQLFD�]D�XþHQLNH����HGXNDWLYQLK�L]OHWD�L���URGLWHOMVNLK�VDVWDQDND�
�HGXNDWLYQLK� UDGLRQLFD��� 9RGLWHOML� DNWLYQRVWL� UHGRYLWR� VX� SRVMHüLYDOL� RELWHOML� NRULVQLNH�
SURMHNWD� �HGXNDWLYQR�VDYMHWRGDYQL� UDG�� WH� VX� RGUåDQD� VDYMHWRYDOLãWD� ]D� UD]UHGQH�
RGMHOH�WLMHNRP�ãNROVNH�JRGLQH��

75,%2�02'(51$�
8�RYDM�SURMHNW�ELOL�VX�XNOMXþHQL�XþHQLFL�X�YLVRNRP�UL]LNX�RG�SRMDYH�SRUHPHüDMD�

X�SRQDãDQMX� L�XþHQLFL� L]�UDQMLYLK�VNXSLQD�V�FLOMHP�XWMHFDQMD�QD�SURPMHQX�SHUFHSFLMH� L�
VWDYRYD�GMHFH��YH]DQR�X]�SRLPDQMH�NDNR�VDPRJ�VHEH�WDNR� L�RNROLQH� WH�GMHORYDQMD�X�
VPMHUX� MDþDQMD�XQXWDUQMLK� NDSDFLWHWD� L�SR]LWLYQRJ�XWMHFDMD�QD�FMHORNXSQR�SRQDãDQMH��
NDR� L� VPDQMHQMD� QHSULKYDWOMLYRJ� SRQDãDQMD� X� ]DMHGQLFL�� 'YDQDHVWHUR� XþHQLND� QDãH�
ãNROH� VXGMHORYDOR� MH� X� ��� WUHQLQJD� FDSRHLUH�� 2GUåDQH� VX� �� HGXNDWLYQH� UDGLRQLFH� X�
þHWYUWLP� UD]UHGLPD�� ,QGLYLGXDOQD� SRGUãND� L� VDYMHWRYDQMH� SUXåDQD� MH� SRMHGLQLP�
XþHQLFLPD�L�URGLWHOMLPD��

0$/,�0(',-$725,�
8�PDOH�PHGLMDWRUH�XNOMXþHQR� MH����XþHQLND���D� UD]UHGQRJ�RGMHOD��5HDOL]LUDQH�

VX����UDGLRQLFH��0DOL�PHGLMDWRUL�SRVWXSQR�VX�XNOMXþLYDQL�X�UMHãDYDQMH�VWYDUQLK�VXNRED�
XþHQLND�WLMHNRP�NRMLK�VX�SULPMHQMLYDOL�QDXþHQH�YMHãWLQH��

5$'2612�8�3(7,�5$=5('��
� 3URJUDP� MH� REXKYDWLR� SUHGDYDQMH� R� QDYLNDPD� XþHQMD�� SRWUHEL� UHGRYLWRJ��
NRQWLQXLUDQRJ� XþHQMD� L� þLPEHQLFLPD� XVSMHãQRVWL� X� XþHQMX�� SUH]HQWLUDQMH� QDVWDYQRJ�
SODQD� L� SURJUDPD� ]D� ��� UD]UHG�� D� FLOM� PX� MH� ELR� VPDQMLWL� VWUDK� RG� SURPMHQH� QDþLQD�
SRXþDYDQMD�L�SULSUHPLWL�XþHQLNH�UD]UHGQH�QDVWDYH�]D�SULMHOD]�QD�SUHGPHWQX�QDVWDYX��
8�SURJUDPX�MH�VXGMHORYDOR�����XþHQLND�þHWYUWLK�UD]UHGD�L���XþHQLND�L]���D�UD]UHGQRJ�
RGMHOD��X�þHWYUWLP�UD]UHGLPD�JRVWRYDOL�VX�XþHQLFL���D�UD]UHGQRJ�RGMHOD��0DOL�PHGLMDWRUL�



���

WH� VX� XþHQLFLPD� þHWYUWLK� UD]UHGD� SUHQLMHOL� VYRMD� LVNXVWYD� SUHODVND� QD� SUHGPHWQX�
QDVWDYX���

-$�,�'58*,�±�9,-(û(�8ý(1,.$�
� 1D� VDVWDQFLPD� 9LMHüD� XþHQLND� UDVSUDYOMDOL� VPR� R� SUREOHPLPD� NRMH� XþHQLFL�
SULPMHüXMX�X�ãNROL�WH�R�QDþLQLPD�QMLKRYD�UMHãDYDQMD��.UR]�UDGLRQLFH�VPR�VH�XSR]QDOL��
YMHåEDOL� VRFLMDOQR�HPRFLRQDOQH� L� NRPXQLNDFLMVNH� YMHãWLQH�� UD]YLMDOL� VDPRSRX]GDQMH� L�
HPSDWLMX��UD]JRYDUDOL�R�RGQRVLPD�PHÿX�YUãQMDFLPD�L�YODVWLWRM�XOR]L�X�GUXãWYX�WH�UDGLOL�
QD�SURMHNWX��2GDEUDOL�VPR�SUREOHP�XUHGQRVWL�ãNROVNLK�ZF�D� L�QD�RYX� WHPX�DQNHWLUDOL�
XþHQLNH� WH� UH]XOWDWH�SUH]HQWLUDOL� SODNDWLPD��8þHQLFL� VX� L]UDGLOL� SODNDWH� NRML�SRWLþX� QD�
RþXYDQMH�XUHGQRVWL�ãNROVNLK�ZF�D�WH�VPR�LK�SRVWDYLOL�QD�VYH�ZF�H��6XGMHORYDOR� MH����
XþHQLND� �SR� MHGDQ� L]� VYDNRJ� UD]UHGQRJ� RGMHOD��� D� RGUåDQD� VX� GYD� VDVWDQND� L� ��
UDGLRQLFD��2UJDQL]LUDOL� VPR� ãNROVNL� SOHV� ]D� XþHQLNH� RG� ��� GR� ��� UD]UHGD� WH� RVPLVOLOL�
QDWMHFDQMH�]D�QDMEROMX�SOHVQX�WRþNX�WH�QDJUDGH���

ý,7$-02�=$-('12�
&LOMHYL� SURMHNWD� ELOL� VX�� SREROMãDWL� YMHãWLQX� þLWDQMD�� UD]YLMDWL� NRPXQLNDFLMVNH�

YMHãWLQH�� UD]YLMDWL� NXOWXUX� VOXãDQMD� L� JRYRUHQMD�� UD]YLMDWL� NUHDWLYQRVW� L� MDþDWL�
VDPRSRX]GDQMH�� 3URMHNW� VH� UHDOL]LUDR� NUR]� LQGLYLGXDOQL� L� JUXSQL� UDG�� VXUDGQLþNL� L�
UDGLRQLþNL� REOLN�XþHQMD�� SLVDQR��XVPHQR� L� OLNRYQR� L]UDåDYDQMH��8�SURMHNWX� MH�XNXSQR�
VXGMHORYDOR� ��� XþHQLND� GUXJLK� UD]UHGD� L� ��� XþHQLND� WUHüLK� UD]UHGD�� 7LMHNRP� FLMHOH�
ãNROVNH�JRGLQH�XNXSQR�MH�RGUåDQR�MH����UDGLRQLFD�]D�GUXJH�UD]UHGH�L����UDGLRQLFD�]D�
WUHüH�UD]UHGH���

8�RGQRVX�QD�SRþHWDN�SURYHGEH��NRG�XþHQLND�VH�]DPMHüXMH�SREROMãDQMH�WHKQLNH�
þLWDQMD�� UD]YRM� LQWHUSUHWDWLYQRJ� þLWDQMD�� EROMH� UD]XPLMHYDQMH� SURþLWDQRJ� WHNVWD� L�
L]QRãHQMH� YODVWLWLK� GRMPRYD� R� SURþLWDQRP�� ,VWR� WDNR�� ]DPLMHüHQ� MH� QDSUHGDN� X�
XVPHQRP� L� SLVDQRP� L]UDåDYDQMX�� XYDåDYDQMX� WXÿHJ� PLãOMHQMD�� NDR� L� UD]YRMX�
WROHUDQFLMH�SUHPD�GUXJLPD��.RG�XþHQLND�VH�RSüHQLWR�]DPLMHWLOR�SRYHüDQMH�PRWLYDFLMH�
]D�þLWDQMH�WHNVWRYD�UD]OLþLWRJ�WLSD���

.UR]� ]DYUãQX� HYDOXDFLMX� XþHQLFL� VX� L]QLMHOL� ]DGRYROMVWYR� DNWLYQRVWLPD� NRMH� VX�
ELOH� SULSUHPOMHQH�� 3RVHEQR� VX� LP� VH� VYLGMHOL� LJURND]L� MHU� VX� VH�� RVLP� þLWDQMD� SR�
XORJDPD�� L� VDPL� RNXãDOL� X� JOXPL�� (YDOXDFLMRP� VX� LVWDNQXOL� NDNR� EL� SUHSRUXþLOL�
XNOMXþLYDQMH� X� UDGLRQLFH� L� GUXJLP� XþHQLFLPD� ]ERJ� SREROMãDQMD� WHKQLNH� þLWDQMD� L�
VWMHFDQMD�QRYLK�]QDQMD��.UR]�HYDOXDFLMX� WDNRÿHU�VX� L]UD]LOL�åHOMX�VDPRVWDOQRJ�ELUDQMD�
WHNVWRYD�]D�þLWDQMH�L�UDG�QD�LVWLPD��
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/RNDOQL� YRORQWHUVNL� FHQWDU� =DSUHãLü� SURMHNW� MH� &HQWUD� ]D� PODGHå� =DSUHãLü� X�
VNORSX�NRMHJ�MH�RUJDQL]LUDQD�SRPRü�X�XþHQMX�]D�QDãH�XþHQLNH��3URMHNW�MH�SURYHGHQ�X�
VXUDGQML� V� XþHQLFLPD� VUHGQMH� ãNROH� %DQD� -RVLSD� -HODþLüD� L� VWXGHQWLPD� SRPDåXüLK�
SURIHVLMD�V�SRGUXþMD�JUDGD�=DSUHãLüD��8�LQGLYLGXDOQX�SRPRü�X�XþHQMX�ELOR�MH�XNOMXþHQR�
SHWHUR�XþHQLND�RG����GR����UD]UHGD�XQXWDU����VDVWDQDND���
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3UHGDYDQMD� L� UDGLRQLFH� ]D� XþHQLNH� L� URGLWHOMH� QD� WHPH�� RYLVQRVWL�� SROLFLMVNRJ�

SRVWXSDQMD� X� VOXþDMHYLPD� L]YUãHQMD� SURWXSUDYQLK� UDGQML� NDR� L� RGJRYRUQRVWL� RELWHOML� L�
]DMHGQLFH�� URGLWHOMVNL� VDVWDQFL� ]D� URGLWHOMH� XNOMXþHQLK� XþHQLND� ]D� XSR]QDYDQMH� VD�
SURMHNWRP� L� QMHJRYLP� ELWQLP� SRVWDYNDPD� NDR� L� LQIRUPLUDQMH� R� SUDYQLP� L� ]DNRQVNLP�
REYH]DPD� WH� PRJXüQRVWLPD�� SUHGDYDQMD� ]D� XþHQLNH� R� ãWHWQRVWL� RSRMQLK� GURJD��
SUHGDYDQMD�R�UDGX�SROLFLMH�WH�SRVMHW�SROLFLMVNRM�VWDQLFL��
� 8� ãHVWLP� UD]UHGLPD� JRVWRYDOL� VX� GMHODWQLFL� SROLFLMVNH� SRVWDMH� V� HGXNDWLYQLP�
SUHGDYDQMHP� R� RYLVQRVWLPD�� D� ]D� URGLWHOMH� ãHVWLK� UD]UHGD� RGUåDOL� VX� URGLWHOMVNL�
VDVWDQDN��

2YH�ãNROVNH�JRGLQH�RGUåDQH�VX�VOMHGHüH�UDGLRQLFH�]D�XþHQLNH��

5D]UHG� 7HPD� 9RGLWHOM�

���UD]UHGL 6DPRSRX]GDQMH SHGDJRJLQMD
���UD]UHGL�� &$3��SUHYHQFLMD�]ORVWDYOMDQMD�GMHFH���������������� SHGDJRJLQMD�L�XþLWHOML�

UD]UHGQH�QDVWDYH�L]�&$3�
WLPD

��H����H����F�G�
��G����H����H�

3RWLFDQMH�VRFLMDOQLK�YMHãWLQD�X�FLOMX�VRFLMDOQH�
LQNOX]LMH�XþHQLND�V�WHãNRüDPD�X�UD]YRMX�

VWXGHQWL�(GXNDFLMVNR�
UHKDELOLWDFLMVNRJ�IDNXOWHWD�
SRG�PHQWRUVWYRP�ãNROVNH�
HGXN��UHKDELOLWDWRULFH

���UD]UHGL 0$+����SUHYHQFLMD�RYLVQRVWL SROLFLMVNL�GMHODWQLFL
���UD]UHGL� 2ELOMHåDYDQMH�GDQD�GDURYLWLK�XþHQLND�±�

GUDPDWL]DFLMD�PR]JDOLFD
SVLKRORJLQMD��GDURYLWL�
XþHQLFL

��F�UD]UHG 8YDåDYDQMH�UD]OLþLWRVWL��YDåQRVW�RELWHOML SVLKRORJLQMD
���UD]UHGL 0RGLILNDFLMD�SRQDãDQMD�SXWHP�LJUH������������������ YDQMVNL�VXUDGQLFL
������UD]UHGL 5DG�V�GDURYLWLP�XþHQLFLPD SVLKRORJLQMD
���UD]UHGL�� 0$+����0RåHã�DNR�KRüHã��SUHYHQFLMD�

RYLVQRVWL
SROLFLMVNL�GMHODWQLFL

��H�UD]UHG ,]UDåDYDQMH�HPRFLMD�L�VXUDGQMD SVLKRORJLQMD
���UD]UHGL�L�
��D����E

2ELOMHåDYDQMH�GDQD�GDURYLWLK�XþHQLND�±�
SUH]HQWDFLMD�SRNXVD

SVLKRORJLQMD��GDURYLWL�
XþHQLFL

��G�UD]UHG� 3ULMDWHOMVWYR��JUXSH�GUXåHQMD��VXUDGQMD��
QHQDVLOQD�NRPXQLNDFLMD��WROHUDQFLMD�L�
]DMHGQLãWYR

SVLKRORJLQMD

���UD]UHGL� 7HHQ�&$3���SUHYHQFLMD�]ORVWDYOMDQMD�
WLQHMGåHUD�

SHGDJRJLQMD��YDQM��VXU��

=D�URGLWHOMH�VX�RGUåDQH�UDGLRQLFH�L�SUHGDYDQMD��

���UD]UHGL $VSHNWL�]UHORVWL��UD]YLMDQMH�UDGQLK�QDYLND�L�NRQWUROD�
XþHQMD

SHGDJRJLQMD

���UD]UHGL 5RGLWHOML�L�GMHþMH�VDPRSRX]GDQMH SHGDJRJLQMD
���UD]UHGL� &$3���SUHYHQFLMD�]ORVWDYOMDQMD�GMHFH� &$3�WLP�

�SHGDJRJLQMD�



���

���UD]UHGL ,GHQWLILNDFLMD�L�UDG�V�GDURYLWLP�XþHQLFLPD SVLKRORJLQMD
���UD]UHGL 3ULMHOD]�V�UD]UHGQH�QDVWDYH�QD�SUHGPHWQX�L�SUREOHPL�

DGROHVFHQFLMH
SHGDJRJLQMD

���UD]UHGL 0$+����0RåHã�DNR�KRüHã��SUHYHQFLMD�RYLVQRVWL SROLFLMVNL�GMHODWQLFL
���UD]UHGL .DNR�SRPRüL�GMHWHWX�SUL�L]ERUX�ãNROH"������ SHGDJRJLQMD
���UD]UHGL 3UHGVWDYOMDQMH�VUHGQMLK�ãNROD��H�XSLVL��HOHPHQWL�L�NULWHULML�

XSLVD�X�VUHGQMH�ãNROH
SHGDJRJLQMD��
SVLKRORJLQMD�L�
VXUDG� L]�VUHG� ãN�

���UD]UHGL =GUDYVWYHQH�NRQWUDLQGLNDFLMH�]D�SRMHGLQD�]DQLPDQMD ãNRO��OLMHþQLFD
���UD]UHGL 7HHQ�&$3��SUHYHQFLMD�]ORVWDYOMDQMD�WLQHMGåHUD SHGDJRJLQMD��

YDQMVNL�VXUDGQLFL
��������
UD]UHGL

'LMHWH�L�LQWHUQHW��RSDVQRVWL�LQWHUQHWD�±�SULSUHPOMHQR�
SUHGDYDQMH�]D�UD]UHGQLNH��SHGDJRJ�

UD]UHGQLFL�������
UD]UHGD
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