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$EVWUDNW��3ULQFLSL�R�VWDWXVX�QDFLRQDOQLK�LQVWLWXFLMD��3DULãNL�SULQFLSL���XVYR�
MHQL�5H]ROXFLMRP�*HQHUDOQH�VNXSãWLQH�8MHGLQMHQLK�QDFLMD���������RG�����GHFHP�
EUD�������JRGLQH��SUHGVWDYOMDMX�RNYLU�]D�XVSRVWDYX�L�GMHORYDQMH�GUåDYQLK�LQVWLWXFL�
MD�]D�SURPRYLVDQMH�L�]DãWLWX�OMXGVNLK�SUDYD��8�FLOMX�RVWYDULYDQMD�RVQRYQH�IXQNFLMH��
GUåDYQRM�LQVWLWXFLML�VH�GDMH�QDMãLUL�PRJXüL�PDQGDW��NRML�MH�MDVQR�XWYUÿHQ�X�XVWDYX�
LOL� ]DNRQRGDYQRP� WHNVWX�� 3DULãNL�SULQFLSL� XVSRVWDYOMDMX� L� VWDQGDUG� WUDåHQMD� SUL�
RULWHWQR�SULMDWHOMVNRJ�UMHãHQMD�X�RVWYDULYDQMX� OMXGVNLK�SUDYD��SXWHP�PHGLMDFLMH� L�
SRPLUHQMD��2YDM� SULVWXS� RWYDUD� SLWDQMH� XORJH� QDFLRQDOQLK� LQVWLWXFLMD� X� VXGVNLP�
SRVWXSFLPD�NRML�VH�NRULVWH�NDGD�VH�VSRU�RNR�RVWYDULYDQMD�SUDYD�QLMH�PRJDR�ULMHãLWL�
QD�GUXJL�QDþLQ��2PEXGVPHQ�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH�MH�QDFLRQDOQD�
LQVWLWXFLMD�]D�]DãWLWX�L�SURPRFLMX�OMXGVNLK�SUDYD��XVSRVWDYOMHQD�$QHNVRP�9,�'HM�
WRQVNRJ�PLURYQRJ�VSRUD]XPD��NRMD�MH�X�VNODGX�VD�RGUHGEDPD�=DNRQD�R�]DEUDQL�
GLVNULPLQDFLMH�L�FHQWUDOQD�LQVWWXFLMD�]D�]DãWLWX�RG�GLVNULPLQDFLMH��&LOM�RYRJ�UDGD�MH�
GD�SUH]HQWLUD�QHNH�DVSHNWH�PRJXüQRVWL�GMHORYDQMD�2PEXGVPHQD�]D�OMXGVND�SUDYD�
%RVQH�L�+HUFHJRYLQH�X�VXGVNLP�SRVWXSFLPD�

.OMXþQH�ULMHþL��3DULãNL�SULQFLSL��QDFLRQDOQD�LQVWLWXFLMD�OMXGVNLK�SUDYD��]DãWL�
WD��VXGVNL�SRVWXSDN�

���8YRG

5D]YRM�QDFLRQDOQRJ�PHKDQL]PD�]D�]DãWLWX�L�SURPRFLMX�OMXGVNLK�SUDYD�X�%R�
VQL�L�+HUFHJRYLQL�MH�SUDWLR�KLVWRULMVNH�SURPMHQH�GUåDYH�%RVQH�L�+HUFHJRYLQH��RG�
QMHQH�XVSRVWDYH�NDR�QHRYLVQH�GUåDYH1��=QDþDMDQ�XWLFDM�QD�RYDM�SURFHV�LPDMX�L�GYD�
SRWSLVDQD�PLURYQD�VSRUD]XPD��9DãLQJWRQVNL�VSRUD]XP2�L�2SüL�RNYLUQL�VSRUD]XP�

1� ���PDUW�������JRGLQH��5HSXEOLND�%RVQD�L�+HUFHJRYLQD�MH�X�8MHGLQMHQH�QDFLMH�SULPOMHQD�22��PDMD�
1992��JRGLQH�

2� 9DãLQJWRQVNL�VSRUD]XP�MH�PLURYQL�VSRUD]XP�L]PHÿX�]DUDüHQLK�+UYDWD�L]�%RVQH�L�+HUFHJRYLQH�L�
IRUPDOQLK�SUHGVWDYQLND�5HSXEOLNH�%RVQH�L�+HUFHJRYLQH��SRWSLVDQ�X�:DVKLQJWRQX�i�%HþX�X�PDUWX�
������JRGLQH��2YLP�GRNXPHQWRP�MH�XVSRVWDYOMDQMD�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��MHGDQ�RG�
GYD�ERVDQVNRKHUFHJRYDþND�HQWLWHWD�SR�$QH[X���'HMWRQVNRJ�PLURYQRJ�VSRUD]XPD��GRVWXSDQ�
KWWSV���ZZZ�SIVD�XQVD�ED�SI�ZS�FRQWHQW�XSORDGV���������:DVKLQJWRQVNL�VSRUD]XP������SGI
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]D�PLU�X�%RVQL�L�+HUFHJRYLQL��WDNRÿHU�SR]QDW�L�NDR�'HMWRQVNL�VSRUD]XP3��]DNOMX�
þHQL�X�FLOMX�]DXVWDYOMDQMD�UDWD�X�%RVQL�L�+HUFHJRYLQL�NRML�MH�YRÿHQ�X�SHULRGX�������
��������JRGLQH�

2ED� PLURYQD� VSRUD]XPD� VX� YHOLNX� SDåQMX� SRVYHWLOL� OMXGVNLP� SUDYLPD��
JDUDQWLUDMXüL�XåLYDQMH�SUDYD�XWYUÿHQD�PHÿXQDURGQLP�VWDQGDUGLPD�VYDNRM�RVREL�QD�
WHULWRULML�%RVQH�L�+HUFHJRYLQH��EH]�GLVNULPLQDFLMH��SR�ELOR�NRMHP�RVQRYX���.DNR�
EL� VH�SRPRJOR�X�SURYHGEL�SUDYD� L� VORERGD�QDYHGHQLK�X�8VWDYX��9DãLQJWRQVNLP�
VSRUD]XPRP� IRUPLUD� VH� IXQNFLMD� 8UHGD� 2PEXGVPDQD� X� )HGHUDFLML� %RVQH� L�
+HUFHJRYLQH�NRMHJ�LPHQXMH�2UJDQL]DFLMD�]D�VLJXUQRVW�L�VDUDGQMX�X�(YURSL�L]�VYDNH�
SUL]QDWH�VNXSLQH��%RãQMDND��+UYDWD�L�RVWDOLK�5�$QHNVRP�9,�'HMWRQVNRJ�VSRUD]XPD�
XVSRVWDYOMD� VH� 2PEXGVPHQ� ]D� OMXGVND� SUDYD� %RVQH� L� +HUFHJRYLQH6� �X� GDOMHP�
WHNVWX��2PEXGVPHQ�%L+��NDR�LQVWLWXFLMD�þLMH�RGOXNH�LPDMX�NDUDNWHU�DXWRULWDWLYQLK��
DOL�SUDYQR�QHREDYH]XMXüLK�SUHSRUXND�]D�WLMHOD�YODVWL�X�%L+��

3RUHG� 2PEXGVPDQD� ]D� OMXGVND� SUDYD� %L+� L� 2PEXGVPHQD� )HGHUDFLMH�
%L+��RG�������JRGLQH��,QVWLWXFLMD�2PEXGVPHQD�MH�ELOD�XVSRVWDYOMHQD�L�QD�QLYRX�
5HSXEOLNH�6USVNH�7�8�DSULOX�������JRGLQH��VX�XVYRMHQH�L]PMHQH�L�GRSXQH�=DNRQD�
R�2PEXGVPDQX�]D�OMXGVND�SUDYD�%L+�NRMLP�VH�XVSRVWDYOMD�MHGLQVWYHQD�VWUXNWXUD�
RPEXGVPDQD��ãWR�SRGUD]XPMHYD�SUHVWDQDN�UDGD�,QVWLWXFLMD�RPEXGVPHQD�)HGHUDFLMH�
%L+�L�5HSXEOLNH�6USVNH�9�2SUDYGDQMH�]D�RYX�UHIRUPX�MH�VDGUåDQR�X�þLQMHQLFL�GD�VH�
VPDQMHQMHP�EURMD�2PEXGVPHQD�VD�GHYHW�QD�WUL��SRVWLåH�UDFLRQDOL]DFLMD��WH�VDPLP�
WLP�L�XãWHGH��WH�HOLPLQLUD�]EXQMHQRVW�NRG�JUDÿDQD�NRMRM�LQVWLWXFLML�VH�PRJX�REUDWLWL�
�']XPKXU�� ������ VWU�� �������� 3URFHV� REMHGLQMDYDQMD� WUL� LQVWLWXFLMH� MH� RNRQþDQ� X�
PDMX�������JRGLQH��RG�NDGD�GMHOXMH�2PEXGVPHQ�]D�OMXGVND�SUDYD�NDR�QDFLRQDOQD�
LQVWLWXFLMD�]D�]DãWLWX�L�SURPRFLMX�OMXGVNLK�SUDYD�X�%RVQL�L�+HUFHJRYLQL�

3� 8�DPHULþNRP�JUDGX�'HMWRQX������QRYHPEUD�������JRGLQH�MH�SDUD¿UDQ��D�����GHFHPEUD�������JR�
GLQH�X�3DUL]X�SRWSLVDQ�'HMWRQVNL�VSRUD]XP�NRMLP�MH�]DXVWDYOMHQ�UDW�X�%RVQL�L�+HUFHJRYLQL��6SR�
UD]XP�VH�VDVWRML�RG�2SãWHJ�RNYLUQRJ�VSRUD]XPD�L�DQHNVD�NRMLP�VH�XUHÿXMX�RGUHÿHQD�]QDþDMQD�
SLWDQMD�NDR�ãWR�VX�YRMQL�DVSNHWL��JUDQLFH��L]ERUL��OMXGVND�SUDYD��L]EMHJOLFH�UDVHOMHQD�OLFD��LWG��'R�
VWXSDQ�� KWWSV���ZZZ�SIVD�XQVD�ED�SI�ZS�FRQWHQW�XSORDGV���������'D\WRQVNL�VSRUD]XP������
SGI

�� ýODQ�9�9DãLQJWRQVNRJ�VSRUD]XPD��WH�þODQ�,,�8VWDYD�%L+��$QHNV�,9�'HMWRQVNRJ�VSRUD]XPD��
5� ýODQ�9����9DãLQJWRQVNRJ�VSRUD]XPD�
6� ýODQ�,,���
7� =DNRQD�R�2PEXGVPDQX�5HSXEOLNH�6USVNH�±�]DãWLWQLNX�OMXGVNLK�SUDYD��Ä6OXåEHQL�JODVQLN�5HSX�

EOLNH�6USVNH³��EU�������L��������
�� =DNRQ�R� L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�RPEXGVPHQX�]D� OMXGVND�SUDYD��Ä6OXåEHQL�JODVQLN�

%L+³��EURM��������
9� =DNRQ�R�SUHVWDQNX�YDåHQMD�=DNRQD�R�RPEXGVPDQX�5HSXEOLNH�6USVNH�±�]DãWLWQLNX�OMXGVNLK�SUD�

YD��³Sl��JODVQLNX�56´��EU������RG�����GHFHPEUD�������JRGLQH��=DNRQ�R�QDþLQX�SUHVWDQND�IXQNFL�
RQLUDQMD�,QVWLWXFLMH�2PEXGVPHQD�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�X�SULMHOD]QRP�UD]GREOMX�L�SUL�
MHQRVX�QMHQLK�PMHURGDYQRVWL�QD�LQVWLWXFLMX�RPEXGVPHQD�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH��
³6O��QRYLQH�)%L+´��EU�����RG����DYJXVWD������

��� 8MHGLQMHQMH�RYLK�LQVWLWXFLMD�MH�ELR�L�MHGDQ�RG�SRVWSULMHPQLK�REDYH]D�%RVQH�L�+HUFHJRYLQH�SUHPD�
9LMHüX�(YURSH
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2VQRY�]D�UDG�L�IXQNFLRQLUDQMH�2PEXGPHQD�]D�OMXGVND�SUDYD�%L+�VX�SRUHG�
$QHNVD�,9�L�$QHNVD�9,�'HMWRQVNRJ�VSRUD]XPD�L�=DNRQ�R�RPEXGVPHQX�]D�OMXGVND�
SUDYD�%RVQH�L�+HUFHJRYLQH��X�GDOMHP�WHNVWX��=DNRQ�R�RPEXGVPHQX���2PEXGVPHQ�
%L+�MH�QH]DYLVQD�LQVWLWXFLMD��X�GDOMHP�WHNVWX��2PEXGVPHQ��XVSRVWDYOMHQD�X�FLOMX�
SURPRYLVDQMD� GREUH� XSUDYH� L� YODGDYLQH� SUDYD�� ]DãWLWH� SUDYD� L� VORERGD� ¿]LþNLK�
L� SUDYQLK� OLFD�� NDNR� MH� ]DMDPþHQR� SRVHEQR� 8VWDYRP� %RVQH� L� +HUFHJRYLQH� L�
PHÿXQDURGQLP�VSRUD]XPLPD�NRML�VH�QDOD]H�X�GRGDWNX�WRJ�8VWDYD�NRMD�üH�V�WLP�
X� YH]L� QDGJOHGDWL� DNWLYQRVWL� LQVWLWXFLMD� %RVQH� L� +HUFHJRYLQH�� QMHQLK� HQWLWHWD� L�
'LVWULNWD�%UþNR��X�VNODGX�VD�RGUHGEDPD�RYRJ�]DNRQD�11

2PEXGVPHQ�UD]PDWUD�SUHGPHWH�NRML�VH�RGQRVH�QD�VODER�IXQNFLRQLVDQMH�LOL�
SRYUHGH�OMXGVNLK�SUDYD�L�VORERGD�SRþLQMHQH�RG�VWUDQH�ELOR�NRMHJ�RUJDQD�YODGH��WH�
SRVWXSDMX�SR�SRGQHVHQLP�åDOEDPD�JUDÿDQD�LOL�SR�VOXåEHQRM�GXåQRVWL�12�

2PEXGVPHQ�%L+�LPD�L�SRVHEQD�RYODãWHQMD�L�QDGOHåQRVWL�SUHPD�RGUHGEDPD�
=DNRQD�R�]DEUDQL�GLVNULPLQDFLMH��ýODQRP����=DNRQD�2PEXGVPHQ�MH�GH¿QLVDQ�NDR�
FHQWUDOQD�LQVWLWXFLMD�]D�]DãWLWX�RG�GLVNULPLQDFLMH���WLMHOR�]D�MHGQDNRVW��13�=DNRQLPD�
R�VORERGL�SULVWXSD�LQIRUPDFLMDPD����2PEXGVPHQ�MH�GH¿QLUDQ�NDR�FHQWUDOQD�LQVWL�
WXFLMD�]D�RVLJXUDQMH�VORERGH�SULVWXSD�LQIRUPDFLMDPD��

2PEXGVPHQ�%L+�QHPD�PDQGDW�PLMHQMDWL�RGOXNH�MDYQLK�WLMHOD�YODVWL��QLWL�SUH�
X]HWL� XORJX� WLMHOD� NRMH� SRVWXSD� L� RGOXþXMH� SR� åDOEDPD�� QLWL� VH�PRåH�PLMHãDWL� X�
SRVWXSNH�RGOXþLYDQMD�VXGRYD��7DNRÿHU��2PEXGVPDQ�%L+�QH�PRåH�]DVWXSDWL�SRG�
QRVLWHOMD�åDOEH�SUHG�MDYQLP�WLMHOLPD��QLWL�SLVDWL�SRGQHVNH�LOL�åDOEH�X�QMHJRYR�LPH��
QLWL�PRåH�GRGLMHOMLYDWL�QDNQDGX�]D�XWYUÿHQX�SRYUHGX�OMXGVNLK�SUDYD�15

11� ýODQ����VWDY����=DNRQ�R�RPEXGVPHQX�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH��Ä6OXåEHQL�JODVQLN�
%RVQH�L�+HUFHJRYLQH³�EU���������������L��������

12� ,ELGHP��þODQ����
13� 8ORJD�2PEXGVPHQD�MH�GD�SRVWXSD�SR�åDOEDPD��GDMH�REDYMHãWHQMD�R�SUDYLPD�L�REDYH]DPD��WH�PR�

JXüQRVWLPD�VXGVNH�L�GUXJH�]DãWLWH��SRNUHüH�SRVWXSNH�PHGLMDFLMH��SULNXSOMD�L�DQDOL]LUD�VWDWLVWLþNH�
SRGDWNH�R�VOXþDMHYLPD�GLVNULPLQDFLMH��L]YMHãWDYD�L�LQIRUPDLUD�MDYQRVW��LVWUDåXMH��QD�YODVWLWX�LQLFL�
MLWLYX��GDMH�PLãOMHQMD�L�SUHSRUXNH�L�SUHGODåH�RGUHÿHQD�]DNRQVND�UMHãHQMD�QDGOHåQLP�LQVWLWXFLMDPD�
X�%L+��LPD�SUDYR�GD�SRNUHüH�L�XþHVWYXMH�X�SRVWXSNX�]D�]DãWLWX�RG�GLVNULPLQDFLMH�]D�SUHNUãDMH�
SURSLVDQH�=DNRQRP�R�]DEUDQL�GLVNULPLQDFLMH��SUDWL�]DNRQRGDYVWYR�L�GDMH�VDYMHWH�]DNRQRGDYQLP�
L�L]YUãQLP�RUJDQLPD��UDGL�QD�SURPRFLML�=DNRQD��LQIRUPLUD�MDYQRVW��SRGLåH�VYLMHVW��SURYRGL�NDP�
SDQMH�L�QD�GUXJH�QDþLQH�DNWLYQR�SURPRYLUD�ERUEX�SURWLY�GLVNULPLQDFLMH�X�VYUKX�QMHQH�SUHYHQFLMH��
XQDSUHÿXMH�SROLWLNH� L� SUDNVH� NRMH� LPDMX� ]D� FLOM� GD�RVLJXUDMX� MHGQDNR�SRVWXSDQMH�� VDUDGQMD� VD�
FLYLOQLP�GUXãWYRP�L�SRPRü�SRMHGLQFLPD�L�JUXSDPD�SUL�PHÿXQDURGQRM�]DãWLWL��

��� ýODQ�����=DNRQ�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�%RVQH�L�+HUFHJRYLQH��Ä6O��JODVQLN�%L+³��EU��
��������������������L��������ýODQ����=DNRQD�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�)HGHUDFLMH�%L+��
Ä6O��QRYLQH�)%L+³��EU���������������L�þODQ�����=DNRQD�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�5HSX�
EOLNH�6USVNH��Ä6O��JODVQLN�56³��EU���������

15� ýODQ�����=DNRQD�R�RPEXGVPHQX�]D�OMXGVNLK�SUDYD�%RVQH�L�+HUFHJRYLQH
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���8ORJD�2PEXGVPHQD�X�SRVWXSFLPD�SUHG�8VWDYQLP�VXGRP

8VWDYQL�VXG�%RVQH�L�+HUFHJRYLQH��X�GDOMHP�WHNVWX��8VWDYQL�VXG�%L+��XVSR�
VWDYOMHQ�MH�QD�RVQRYDPD�þODQD�9,�$QHNVD�,9�'HMWRQVNRJ�VSRUD]XPD��=ERJ�QHSR�
VWRMDQMD�XVWDYQH�RVQRYH�GD�VH�]DNRQRP�UHJXOLUD�SRVWXSDN�L�RUJDQL]DFLMD�8VWDYQRJ�
VXGD�%L+�� WR� SLWDQMH� MH� XUHÿHQR�3UDYLOLPD�8VWDYQRJ� VXGD� NRMD� GRQRVL�8VWDYQL�
VXG16��2YLP�SUDYLOLPD�MH�GH¿QLUDQR�GD�LQVWLWXFLMD�8VWDYQRJ�VXGD�%L+�MH�XWHPHOMH�
QD�NDR�QHRYLVQL�þXYDU�8VWDYD�L�NDR�LQVWLWXFLRQDOQL�JDUDQW�]D�]DãWLWX�OMXGVNLK�SUDYD�
L�RVQRYQLK�VORERGD�XVWDQRYOMHQLK�8VWDYRP�%RVQH�L�+HUFHJRYLQH�L�LQVWUXPHQWLPD�
$QHNVD�,�8VWDYD��NDR�L�GD�8VWDYQL�VXG�%RVQH�L�+HUFHJRYLQH�QLMH�GLR�QL�]DNRQR�
GDYQH��QL�L]YUãQH��QL�UHGRYQH�VXGVNH�YODVWL��QHJR�MH�8VWDYRP�%RVQH�L�+HUFHJRYLQH�
SR]LFLRQLUDQ�NDR�SRVHEQD�VDPRVWDOQD�L�QHRYLVQD�YODVW�NRMD��QD�RVQRYX�WRJ�8VWDYD��
GMHOXMH�NDR�NRUHNWLYQL� IDNWRU�]D�RVWDOD� WUL� VHJPHQWD�YODVWL� �'åXPKXU�������� VWU��
�����

6KRGQR� RGUHGEDPD� þODQD� 9,���� 8VWDYD� %RVQH� L� +HUFHJRYLQH�� QDGOHåQRVW�
8VWDYQRJ�VXGD�MH�GD�SRGUåDYD�8VWDY�%RVQH�L�+HUFHJRYLQH�L�MHGLQL�MH�QDGOHåDQ�GD�
RGOXþXMH�GD�OL�MH�ELOR�NRMD�RGUHGED�XVWDYD�LOL�]DNRQD�MHGQRJ�HQWLWHWD�X�VNODGX�VD�
8VWDYRP�17�8VWDYQL�VXG�WDNRÿHU�LPD�L�DSHODFLRQX�QDGOHåQRVW�X�SLWDQMLPD�NRMD�VX�
VDGUåDQD�X�8VWDYX��NDGD�RQD�SRVWDQX�SUHGPHW�VSRUD�]ERJ�SUHVXGH�ELOR�NRMHJ�VXGD�
X�%RVQL�L�+HUFHJRYLQL����WH�MH�QDGOHåDQ�X�SLWDQMLPD�NRMD�PX�MH�SURVOLMHGLR�ELOR�NRML�
VXG�X�%RVQL�L�+HUFHJRYLQL�X�SRJOHGX�WRJD�GD�OL�MH�]DNRQ��R�þLMHP�YDåHQMX�QMHJRYD�
RGOXND�RYLVL��NRPSDWLELODQ�VD�8VWDYRP��VD�(YURSVNRP�NRQYHQFLMRP�R�OMXGVNLP�
SUDYLPD� L� RVQRYQLP� VORERGDPD� L� QMHQLP�SURWRNROLPD�� LOL� VD� ]DNRQLPD�%RVQH� L�
+HUFHJRYLQH��LOL�X�SRJOHGX�SRVWRMDQMD�LOL�GRPDãDMD�QHNRJ�RSãWHJ�SUDYLOD�PHÿXQD�
URGQRJ�MDYQRJ�SUDYD�NRMH�MH�ELWQR�]D�RGOXNX�VXGD�19

$QDOL]D�QDGOHåQRVWL�8VWDYQRJ�VXGD�XND]XMH�GD�RYODãWHQMH�]D�SRNUHWDQMH�SR�
VWXSND�RFMHQH�XVNODÿHQRVWL�ELOR�NRMH�RGUHGEH�XVWDYD�LOL�]DNRQD�MHGQRJ�HQWLWHWD�VD�
8VWDYRP�LPD�RJUDQLþHQ�EURM�VXEMHNDWD�L�WR��þODQ�3UHGVMHGQLãWYD�%L+��SUHGVMHGDYD�
MXüL�9LMHüD�PLQLVWDUD�%L+��SUHGVMHGDYDMXüL��LOL�QMHJRY�]DPMHQLN��ELOR�NRMHJ�GRPD�
3DUODPHQWDUQH�VNXSãWLQH�%L+��MHGQD�þHWYUWLQD�þODQRYD�GHOHJDWD�ELOR�NRMHJ�GRPD�
3DUODPHQWDUQH�VNXSãWLQH�%L+��LOL�MHGQD�þHWYUWLQD�þODQRYD�ELOR�NRMHJ�GRPD�]DNRQR�
GDYQRJ�RUJDQD�MHGQRJ�HQWLWHWD��3LWDQMH�RYODãWHQMD�]D�SRNUHWDQMH�SRVWXSND�RFMHQH�
XVWDYQRVWL�L�]DNRQLWRVWL�LPD�SRVHEDQ�]QDþDM�V�RE]LURP�GD�RFHQMLYDQMH�XVWDYQRVWL�LOL�
]DNRQLWRVWL�RSãWLK�DNDWD��W]Y��QRUPDWLYQD�NRQWUROD MH�XRELþDMHQR RVQRYQD�QDGOHå�
QRVW�XVWDYQRJ�VXGD��=QDþDM�QRUPDWLYQH�NRQWUROH�SRVHEQR�X�VORåHQRP�XVWDYQRP�
VLVWHPX�NDR�ãWR�MH�VLVWHP�X�%L+�LPD�GRGDWQX�YDåQRVW�V�RE]LURP�GD�VH�UDGL�R�QD�

16� 3UDYLOD�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��3UHþLãüHQL�WHNVW��Ä6O��JODVQLN�%L+³��EURM�������
17� 6SRURYH�PRåH�SRNUHQXWL�þODQ�3UHGVMHGQLãWYD��SUHGVMHGDYDMXüL�9LMHüD�PLQLVWDUD��SUHGVMHGDYDMXüL��

LOL�QMHJRY�]DPMHQLN��ELOR�NRMHJ�GRPD�3DUODPHQWDUQH�VNXSãWLQH��MHGQD�þHWYUWLQD�þODQRYD�GHOHJDWD�
ELOR�NRMHJ�GRPD�3DUODPHQWDUQH�VNXSãWLQH��LOL�MHGQD�þHWYUWLQD�þODQRYD�ELOR�NRMHJ�GRPD�]DNRQR�
GDYQRJ�RUJDQD�MHGQRJ�HQWLWHWD�

��� 8VWDY�%L+��þODQ�9,���E�
19� ,ELG��þODQ�9,���F�



��

NQDGQRM�NRQWUROL�XVWDYQRVWL�]DNRQD��ãWR�RYRP�LQVWUXPHQWX�GDMH�VQDJX�GD�SUHYHQLUD�
PQRJD�NUãHQMD�OMXGVNLK�SUDYD�NRMD�VX�X�SUDNVL�HYLGHQWD��D�SRVOMHGLFD�VX�QHXVNODÿH�
QRVWL�]DNRQD�VD�8VWDYRP�%L+��']XPKXU��������VWU�������

'DNOH��SRNUHWDQMH�SRVWXSND�]D�RFMHQX�XVWDYQRVWL��GH¿QLUDQR�8VWDYRP�%L+��
LPD�GYD�RJUDQLþDYDMXüD�IDNWRUD�L�WR�X�RGQRVX�QD�VXEMHNWH�NRML�WDM�SRVWXSDN�PRJX�
SRNUHQXWL�L�X�RGQRVX�QD�DNW�þLMD�VH�RFMHQD�WUDåL��,VWRYUHPHQR��QH�VPLMH�VH�]DQHPD�
ULWL�QL�þLQMHQLFD�GD�MH�XRELþDMHQR�GD�VH�RFMHQD�XVWDYQRVWL�NDR�QRUPDWLYQD�NRQWUROD�
RGQRVL��QH�VDPR�QD�SLWDQMH�RFMHQH�XVNODÿHQRVWL�]DNRQD�VD�XVWDYRP��YHü�L�QD�RFMHQX�
XVWDYQRVWL�L�]DNRQLWRVWL�VYLK�GUXJLK�SURSLVD�L�RSüLK�SUDYQLK�DNDWD��8�SRJOHGX�DS�
VWUDNWQH�NRQWUROH�XVWDYQRVWL��GRVDGDãQMD�SUDNVD�8VWDYQRJ�VXGD�X�SUDYLOX�MH�XVPMH�
UHQD�QD�NRQWUROX�]DNRQRGDYQLK�RSüLK�DNDWD��D�QH� L�DNDWD�RUJDQD�L]YUãQH�YODVWL� L�
XSUDYQLK�RUJDQD����

8SRUHÿXMXüL� QDþLQ� XUHÿHQMD� RYRJ� SLWDQMD� X� QHNLP� VXVMHGQLP� GUåDYDPD�
PRåH�VH�YLGMHWL�GD�MH�X�%RVQL�L�+HUFHJRYLQL�MHGDQ�YHRPD�UHVWULNWLYDQ�SULVWXS��6D�
DVSHNWD�]DãWLWH� OMXGVNLK�SUDYD�YDåQR� MH�XND]DWL�QD�]QDþDM�GD� L�8VWDY�5HSXEOLNH�
6UELMH� L�8VWDY�5HSXEOLNH�+UYDWVNH�GDMX�PRJXüQRVW�GD�QDFLRQDOQD� LQVWLWXFLMD�]D�
]DãWLWX�OMXGVNLK�SUDYD21�LPD�PRJXüQRVW�SRNUHWDQMD�SRVWXSDND�]D�RFMHQX�XVWDYQRVWL�
L� ]DNRQRQLWRVWL��7DNR� X�5HSXEOLFL� 6UELML�� =DãWLWQLN� JUDÿDQD� WR� RYODãWHQMH�PRåH�
NRULVWLWL�NDR�GUåDYQL�RUJDQ��GRN�MH�8VWDY�5HUSXEOLNH�+UYDWVNH�HNVSOLFLWQR�QDYHR�
GD� 3XþNL� SUDYREUDQLWHOM� PRåH� SRGQLMHWL� ]DKWMHY� X� FLOMX� L]YUãDYDQMD� PDQGDWD�
SURPLFDQMD�L�]DãWLWH�OMXGVNLK�SUDYD�L�VORERGD��8VWDY�%RVQH�L�+HUFHJRYLQH��RGQRVX�
QD� 8VWDYH� 5HSXEOLNH� +UYDWVNH� L� 5HSXEOLNH� 6UELMH�� ]QDþDMQR� RJUDQLþDYD� EURM�
VXEMHNDWD�NRML�VH�PRJX�REUDWLWL�8VWDYQRP�VXGX�]D�RFMHQX�XVWDYQRVWL�L�]DNRQLWRVWL��
7DNR� QLMH� SUHGYLÿHQD� PRJXüQRVW� GD� VDP� 8VWDYQL� VXG� SRNUHüH� SRVWXSDN�� QLMH�
RPRJXüHQR�JUDÿDQLPD�GD�SRNUHüX�LQLFLMDWLYX��QLWL�MH�WR�GR]YROMHQR�2PEXGVPHQX�
]D�OMXGVND�SUDYD��2YR�MH�YDåQR�QH�VDPR�VD�DVSHNWD�]DãWLWH�OMXGVNLK�SUDYD��YHü�SULMH�
VYHJD�SUHYHQFLMH�NUãHQMD��SRVHEQR�X�VOXþDMX�NDGD�MH�L]YRU�NUãHQMD�OMXGVNLK�SUDYD�
VDP�]DNRQ��RGQRVQR�GUXJL�RSüL�DNW��NRML�NDNR�SUDNVD�SRND]XMH�þHVWR�SRJDÿD�YHüL�
EURM�JUDÿDQD��']XPKXU��������VWU�������

8�=DNRQX�R�RPEXGVPHQX�GH¿QLUDQR�MH�GD��Ä2PEXGVPHQ�PRåH�SURVOLMHGLWL�
SUHGPHWH�R�QDYRGQLP�SRYUHGDPD�OMXGVNLK�SUDYD�QDMYLãLP�VXGVNLP�RUJDQLPD�%R-
VQH�L�+HUFHJRYLQH�NRML�VX�QDGOHåQL�]D�SLWDQMD�OMXGVNLK�SUDYD��X�VNODGX�V�SUDYLOLPD�
NRMD�UHJXOLUDMX�XODJDQMH�åDOEH�WLP�RUJDQLPD��NDG�JRG�XVWDQRYL�GD�MH�WR�QHRSKRGQR�
]D�H¿NDVQR�SURYRÿHQMH�VYRMLK�GXåQRVWL³�22�

&LMHQHüL�GD�MH�QDMYLãL�VXGVNL�RUJDQ�QDGOHåDQ�]D�OMXGVND�SUDYD�X�%RVQL�L�+HU�
FHJRYLQL�8VWDYQL�VXG�%L+��D�SROD]HüL�RG�RGUHGEH�þODQD����=DNRQD�R�RPEXGVPHQX�
RWYDUD�VH�SLWDQMH�]QDþHQMD�SRVWXSND�SURVOMHÿLYDQMD�SUHGPHWD�R�QDYRGQLP�SRYUH�
GDPD�OMXGVNLK�SUDYD�8VWDYQRP�VXGX�%+�RG�VWUDQH�2PEXGVPHQD�%L+��SRVHEQR�
LPDMXüL�X�YLGX�XVORYH�NRML�PRUDMX�ELWL�]DGRYROMHQL��D�NRML�VH�RGQRVH�QD�REDYH]X�
��� 2GOXND��8�������RG�����MXQD�������JRGLQH�L�8������RG�����QRYHPEUD�������JRGLQH
21� 8�5HSXEOLFL�+UYDWVNRM� MH� WR�3UDYREUDQLWHOM� ]D� OMXGVND�SUDYD��D�X�5HSXEOLFL�6UELML�=DãWLQLN�]D�

OMXGVND�SUDYD��D�X�%RVQL�L�+HUFHJRYLQL�2PEXGVPHQ�]D�OMXGVND�SUDYD�
22� ýODQ���
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SRãWLYDQMD�SUDYLOD�NRMD� UHJXOLUDMX�XODJDQMH� åDOEH� WLP�RUJDQLPD��2YR�QDYRGL� QD�
]DNOMXþDN�GD�QDYHGHQD�RGUHGED�=DNRQD�R�RPEXGVPHQX�GDMH�RYODãWHQMH�2PEXG�
VPHQX�VDPR�GD�SURVOLMHGL�åDOEX�8VWDYQRP�VXGX��X]�REDYH]X�GD�VX�LVSXQMHQL�VYL�
XVORYL� L]�3UDYLOD� SRVWXSND�8VWDYQRJ� VXGD�%L+�� XNOMXþXMXüL� L� XVORYH� YH]DQR� ]D�
SULKYDWOMLYRVW�åDOEH��.DNR�QH�SRVWRML�XVWDYQD�RGUHGED�NRMD�RYODãüXMH�2PEXGVPH�
QD�]D�REUDüDQMH�8VWDYQRP�VXGX�SRVHEQR�X�GLMHOX�NRML�VH�RGQRVL�QD�RFMHQX�XVWDY�
QRVWL�L�]DNRQRQLWRVWL��WH�NDNR�8VWDYQL�VXG�VDP�GRQRVL�VYRMD�3UDYLOD��WR�VH�PRåH�
]DNOMXþLWL�GD�QLMH�NUHLUDQD�H¿NDVQD�SUDYQD�RVQRYD�NRMD�RPRJXüDYD�UD]PDWUDQMH�
DNDWD�2PEXGVPHQD� RG� VWUDQH�8VWDYQRJ� VXGD�%L+�� SRVHEQR� LPDMXüL� X� YLGX� GD�
8VWDYQL�VXG�X�VYRMLP�3UDYLOLPD�QLMH�SUHGYLGLR�WDNYX�PRJXüQRVW��3RVOMHGLFD�WRJD�
MH�GD�VH�2PEXGVPHQ�%L+�MHGQDNR�WUHWLUD�RG�VWUDQH�8VWDYQRJ�VXGD�%L+�NDR�ELOR�
NRML�VXEMHNW�NRML�VH�REUDüD�8VWDYQRP�VXGX�VD�DSHODFLRQRP�åDOERP��V�WLP�ãWR�2P�
EXGVPHQ�%L+�MH�MRã�GRGDWQR�REDYH]DQ�GD�RVLJXUD�VDJODVQRVW�VWUDQNH�X�þLMH�LPH�
SURVOMHÿXMH�åDOEX��1DYHGHQR�X�SRWSXQRVWL�RJUDQLþDYD�DXWRQRPLMX�2PEXGVPHQD�L�
LPD�YLVRN�VWHSHQ�XWLFDMD�QD�QHRYLVQRVW�2PEXGVPHQD�%L+�X�L]YUãDYDQMX�QMHJRYRJ�
PDQGDWD��']XPKXU��������VWU�������

���2PEXGVPHQL�%L+�L�VXGVNL�SRVWXSFL

=DNRQ�R�RPEXGVPHQX�%L+�MH�SURSLVDR�GD�VX�2PEXGVPHQL�QDGOHåQL�GD�SUR�
YRGH�LVWUDJH�X�VYLP�åDOEDPD�YH]DQR�]D�VODER�IXQNFLRQLVDQMH�VXGVNRJ�VLVWHPD�LOL�
QHSUDYLOQRJ�SURFHVXLUDQMD�LQGLYLGXDOQLK�SUHGPHWD�L�GD�PRJX�SUHSRUXþLWL�RGJRYD�
UDMXüH�SRMHGLQDþQH�LOL�RSüH�PMHUH��EH]�PMHãDQMD�X�SURFHV�RGOXþLYDQMD�VXGRYD��2P�
EXGVPHQL�PRJX�SRNUHQXWL�VXGVNH�SRVWXSNH�LOL�LQWHUYHQLVDWL�X�WRNX�SRVWXSND�NRML�
VH�YRGL��NDG�JRG�XVWDQRYL�GD�MH�WDNYD�DNWLYQRVW�QHRSKRGQD�SUL�REDYOMDQMX�VYRMLK�
GXåQRVWL������1DYHGHQD�]DNRQVND�RGUHGED��GDNOH�GDMH�2PEXGVPHQLPD�GYLMH�YUVWH�
RYODãWHQMD�L�WR�

�� RYODãWHQMH�GD� VSURYHGH� LVWUDJH�YH]DQR� ]D� VODER� IXQNFLRQLVDQMH� VXGVNRJ�
VLVWHPD� LOL� QHSUDYLOQR� SURFHVXLUDQMH� LQGLYLGXDOQLK� SUHGPHWD� L� GD� SUHSRUXþL�
RGJRYDUDMXüH�SRMHGLQDþQH�LOL�RSüH�PMHUH��DOL�EH]�PMHãDQMD�X�SURFHV�RGOXþLYDQMD�
VXGRYD�

�� SRNUHWQMH� VXGVNLK� SRVWXSDND� LOL� LQWHUYHQLVDQMH� X� WRNX� SRVWXSND� NRML� VH�
YRGL� NDG� JRG� XVWDQRYL� GD� MH� WDNYD� DNWLYQRVW� QHRSKRGQD� SUL� REDYOMDQMX� VYRMLK�
GXåQRVWL�

3UYR� RYODãWHQMH� RWYDUD� SLWDQMH� GH¿QLUDQMD� VODERJ� IXQNFLRQLVDQMD� VXGVNRJ�
VLVWHPD�� 8� WRP� VYMHWOX� VXGVNL� VLVWHP�� ]D� NRML� VH� MRã� NRULVWH� WHUPLQL�� VXGVWYR��
SUDYRVXGQL� VLVWHP�� SRGUD]XPMHYD� VLVWHP� VXGRYD� X� MHGQRM� GUåDYL� NRML� WXPDþH� L�
SULPMHQMXMX�]DNRQ�X�LPH�GUåDYH�L�SUHGVWDYOMD�PHKDQL]DP�]D�UMHãDYDQMH�VSRURYD��

23� ýODQ����=DNRQD�R�RPEXGVPHQX�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH
��� 1DYHGHQD�PRJXüQRVW�MH�ELOD�SURSLVDQD�L�8VWDYRP�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�X�RGQRVX�QD�

2PEXGVPHQD�)HGHUDFLMH�%L+��þODQ��������2PEXGVPDQ�LPD�SUDYR�SRNUHWDWL�SRVWXSNH�SUL�PMHUR�
GDYQLP�VXGRYLPD�L�LQWHUYHQLUDWL�X�SRVWXSFLPD�NRML�VX�X�WRNX�



��

3UHPD�GRNWULQL�R�SRGMHOL�YODVWL��VXGVNL�VLVWHP�WXPDþL�]DNRQ�L�SULPMHQMXMH�JD�QD�
þLQMHQLFH� VYDNRJ� VOXþDMD�� DOL� GRQRVL� L� RELþQR� SUDYR�� þLPH� SRVWDYOMD� SUHVHGDQ�
NRML� WUHEDMX� VOLMHGLWL� GUXJL� VXGRYL�� 6XGVNL� VLVWHP� MH� ]DGXåHQ� L� ]D� RVLJXUDQMH�
UDYQRSUDYQRVWL�JUDÿDQD�25�

3ROD]HüL�RG�QDYHGHQH�GH¿QLFLMH�VXGVNRJ�VLVWHPD��QMHJRYR�VODER�IXQNFLRQLVDQMH�
EL�SRGUD]XPLMHYDOR�QHH¿NDVQR�GMHORYDQMH�VXGRYD��NDGD�2PEXGVPHQL�LPDMX�SUDYR�
GD�GMHOXMX��DOL�EH]�PMHãDQMD�X�SURFHV�QMLKRYRJ�RGOXþLYDQMD��3UDNVD�MH�SRND]DOD�GD�
VH�XSUDYR�QD�RYX�VLWXDFLMX� L�RGQRVL�QDMYHüL�EURM�åDOEL�]DSULPOMHQLK�X�,QVWLWXFLML�
2PEXGVPHQD�X�RGQRVX�QD�VXGVNL�VLVWHP��*UDÿDQL�VH�åDOH�QD�QHH¿NDVQRVW�VXGVNRJ�
VLVWHPD� NRMD� VH� PDQLIHVWLUD� X� GXJRWUDMQRVWL� SRVWXSND�� RGJDÿDQMX� URþLãWD� EH]�
RSUDYGDQLK�UD]ORJD��X�QHNLP�VOXþDMHYLPD�X]URNRYDQLP�L�GXJRWUDMQLP�RGVXVWYLPD�
VXGLMD�SR�RVQRYX�ERORYDQMD��äDOEH��QDGDOMH��XND]XMX�QD�QHWUDQVSDUHQWQRVW�RGDELUD�
VXGVNLK�YMHãWDND�LOL�EUDQLRFD�SR�VOXåEHQRM�GXåQRVWL��YLãHVWUXNR�XNLGDQMH�SUHVXGD�
L�YUDüDQMH�SUYRVWHSHQRP�RUJDQX�QD�SRQRYQR�RGOXþLYDQMH��LDNR�SRVWRML�]DNRQVND�
PRJXüQRVW� GRQRãHQMD� RGOXNH� X� PHULWXPX� RG� VWUDQH� GUXJRVWHSHQRJ� RUJDQD��
QHL]YUãDYDQMH�VXGVNLK�RGOXND� L� WG��8SUDYR�NUR]� LVWUDJX�2PEXGVPHQL�QDVWRML�VH�
XWYUGLWL�RSUDYGDQRVW�QDYRGD�åDOEH�L�VKRGQR�WRPH�RGOXþLWL�R�XSXüLYDQMX�SRMHGLQDþQH�
LOL�RSüH�SUHSRUXNH�VXGX�LOL�GUXJRP�QDGOHåQRP�RUJDQX��SRVHEQR�X�VOXþDMX�DNR�VH�
UDGL�R�RSüRM�PMHUL�

'UXJR�RYODãWHQMH�2PEXGVPHQD�NRMH�VH�RGQRVL�QD�SRNUHWQMH�VXGVNLK�SRVWX�
SDND�LOL�LQWHUYHQLVDQMH�X�WRNX�SRVWXSND�MH�PQRJR�VORåHQLMH�SLWDQMH�L]�UD]ORJD�ãWR�
]DKWMHYD�LVSXQMDYDQMH�XVORYD�GD�2PEXGVPHQL�XVWDQRYH�GD�MH�WDNYD�DNWLYQRVW�QH�
RSKRGQD�SUL�REDYOMDQMX�QMHJRYLK�GXåQRVWL��2GUHGED�GDMH�GYLMH�PRJXüQRVWL� L� WR��
SRNUHWDQMH�VXGVNRJ�SRVWXSND�LOL�LQWHUYHQLVDQMH�X�WRNX�VXGVNRJ�SRVWXSND��8SUDYR�
SUYD�PRJXüQRVW�RWYDUD�SLWDQMH�X�NRMRM�VLWXDFLML�EL�RYDNYD�DNWLYQRVW�ELOD�QHRSKRG�
QD��RGQRVQR�QD�RVQRYX�NRMLK�NULWHULMD�L�VWDQGDUGD�üH�2PEXGVPHQL�SURFMHQMLYDWL�WX�
QHRSKRGQRVW��WH�NRMD�MH�XORJD�2PEXGVPHQD�X�WRP�SRVWXSNX��WM��GD�OL�WLPH�2PEXG�
VPHQ�GRELYD�VWDWXV�VWUDQNH�X�SRVWXSNX�L�NDNR�WR�NRODXGLUD�VD�SURFHVQLP�]DNRQLPD�
NRMLP�VH�XUHÿXMX�VXGVNL�SRVWXSFL��

1HRSKRGQRVW�SRNUHWDQMD�VXGVNRJ�SRVWXSND�RG�VWUDQH�2PEXGVPHQD��X�SULQ�
FLSX��WUHED�VH�YH]DWL�]D�QHPRJXüQRVW�RVWYDULYDQMD�VXGVNH�]DãWLWH�X�VOXþDMHYLPD�NU�
ãHQMD�OMXGVNLK�SUDYD��MHU�XSUDYR�]DãWLWD�OMXGVNLK�SUDYD�MHVWH�GXåQRVW�2PEXGVPHQD��
6D�DVSHNWD�JUDÿDQLQD��SRVWDYOMD�VH�SLWDQMH�GD�OL�VH�PRåH�GHVLWL�VLWXDFLMD�GD�MH�JUD�
ÿDQLQX�XVNUDüHQD�PRJXüQRVW�GD�RVWYDUL�]DãWLWX�VYRMLK�OMXGVNLK�SUDYD�SUHG�VXGRP��
ãWR� EL�PRJDR� ELWL� UD]ORJ� ]D� XNOMXþLYDQMH�2PEXGVPHQD��7R� LVWRYUHPHQR�RWYDUD�
SLWDQMH�SULPDUQH�XORJH�2PEXGVPHQD�GD�VH�RQ�VPDWUD�PHGLMDWRURP�X�SRVWXSNX26�
RVYDULYDQMD�OMXGVNLK�SUDYD�L�GD�MH�NDQDO�NRPXQLNDFLMH�L]PHÿX�JUDÿDQLQD�L�NUãLWHOMD�
L�]D�RþHNLYDW�MH�GD�2PEXGVPHQ�VYRMX�GXåQRVW�L]YUãDYD��SULMH�VYHJD��NRULãWHQMHP�
LQVWUXPHQDWD�PHGLMDFLMH��D�QH�LQLFLUDQMHP�VXGVNLK�SRVWXSDND��

25� 8�ãLUHP�NRQWHNVWX��X�QHNLP�]HPOMDPD�SUDYRVXGQL�VLVWHP�XNOMXþXMH�SUDYQH�SURIHVLRQDOFH�L]�MDY�
QRJ�VHNWRUD�L�LQVWLWXFLMH�SRSXW�WXåLRFD��GUåDYQLK�DGYRNDWD��RPEXGVPHQH��QRWDUH��VXGVNH�SROLFLM�
VNH�VOXåEH�L�VOXåEHQLNH�]D�SUDYQX�SRPRü�

26� 8�)UDQFXVNRM�VH�2PEXGVPDQ�]RYH�0HGLDWRU�5HSXEOLNH�
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���8ORJD�2PEXGVPHQD�X�SDUQLþQRP�SRVWXSNX

9H]DQR�]D�=DNRQRP�R�RPEXGVPHQX�SURSLVDQX�PRJXüQRVW�LQWHUYHQLVDQMD�X�
WRNX�VXGVNRJ�SRVWXSND�RVYUQXW�üHPR�VH�QD�]DNRQVND�UMHãHQMD�YH]DQR�]D�RYX�PR�
JXüQRVW�SURSLVDQX�SDUQLþQLP�SURFHVQLP�]DNRQLPD�

'R�������JRGLQH�X�)HGHUDFLML�%RVQH�L�+HUFHJRYLQH�QD�VQD]L�MH�ELR�=DNRQ�R�
SDUQLþQRP�SRVWXSNX27�NRML�MH�GH¿QLUDR�GD�2PEXGVPHQ�)HGHUDFLMH�%L+�LPD�SUDYR�
VH�XPMHãDWL�X�SDUQLFX�NRMD�MH�X�WRNX�NDGD�REQDãDMXüL�SRVORYH�L]�VYRMH�QDGOHåQRVWL�
QDÿH�GD�]D�WR�LPD�RVQRYD��D�UDGL�]DãWLWH�OMXGVNRJ�GRVWRMDQVWYD��RGQRVQR�RVWYDUL�
YDQMD�SUDYD�L�VORERGD�JUDÿDQD�]DMDPþHQLK�8VWDYRP�L�LQVWUXPHQWLPD�QDYHGHQLP�X�
$QHNVX�8VWDYD�)HGHUDFLMH��ýODQ������=DNRQD�R�SDUQLþQRP�SRVWXSNX�)%L+�

Ä2PEXGVPHQ�)HGHUDFLMH� LPD�SUDYR�XPLMHãDWL�VH�X�SDUQLFX�NRMD� MH�X� WRNX�
NDG�X�YUãHQMX�SRVORYD�L]�VYRMH�QDGOHåQRVWL�QDÿH�GD�]D�WR�LPD�RVQRYD��D�UDGL�]DãWLWH�
OMXGVNRJ�GRVWRMDQVWYD��RGQRVQR�RVWYDULYDQMD�SUDYD�L�VORERGD�JUDÿDQD�]DMDPþHQLK�
8VWDYRP�L�LQVWUXPHQWLPD�QDYHGHQLP�X�$QH[X�8VWDYD�)HGHUDFLMH��

8�VOXþDMX�NDGD�VH�RPEXGVPHQ�XPLMHãD�X�SDUQLFX�NRMD�WHþH��LPD�SUDYR�GD�X�
JUDQLFDPD�WXåEHQRJ�]DKWMHYD�SUHGODåH�GD�VH�XWYUGH�L�þLQMHQLFH�NRMH�VWUDQNH�QLVX�
QDYHOH�L�L]YHGX�GRND]L�NRMH�VWUDQNH�QLVX�SUHGORåLOH��

6YRMH�VXGMHORYDQMH�X�SDUQLFL�NRMD�WHþH�L]PHÿX�VWUDQDND�RPEXGVPHQ�SULMDY-
OMXMH�SRGQHVNRP�VXGX��SUHG�NRMLP�VH�YRGL�SDUQLFD�PHÿX�VWUDQNDPD�

6XG�MH�GXåDQ�RPRJXüLWL�RPEXGVPHQX�VXGMHORYDQMH�X�SDUQLFL��L�SR]LYDWL�JD�
QD�VYD�URþLãWD�L�GRVWDYOMDWL�PX�VYH�RGOXNH�SURWLY�NRMLK�MH�GRSXãWHQ�SUDYQL�OLMHN³��

1RYL�=DNRQ�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH���NRML�
MH�VWXSLR�QD�VQDJX�������������JRGLQH�MH�QDYHGHQL�=DNRQ�R�SDUQLþQRP�SRVWXSNX�
VWDYLR�YDQ�VQDJH�29�7HNVW�YDåHüHJ�]DNRQD�QH�VDGUåL�HNVSOLFLWQR�RGUHGEX�NRMD�GDMH�
PRJXüQRVW�XþHãüD�2PEXGVPHQD�%L+�NDR�XPMHãDþD�X�SDUQLFL��D�NRMD�MH�SRVWRMDOD�
X�=DNRQX�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%L+�L]�������JRGLQH��3LWDQMH�XþHãüD�
WUHüLK� OLFD�X�YDåHþLP�]DNRQX�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%L+�MH�XUHÿHQR�
QD�QDþLQ�GD�RVRED�NRMD�LPD�SUDYQL�LQWHUHV�X�SDUQLFL�NRMD�WHüH�PHÿX�GUXJLP�RVR�
EDPD�PRåH�VH�SULGUXåLWL�WRM�VWUDQFL��X�WRNX�FLMHORJ�SRVWXSND�VYH�GR�SUDYRPRüQR�
VWL� RGOXNH�R� WXåEHQRP�]DKWMHYX�� WH�X� WRNX�SRVWXSND� QDVWDYOMHQRJ�SRGQRãHQMHP�
YDQUHGQRJ�SUDYQRJ�OLMHND����8PMHãDþL�LOL�LQWHUYHQLMHQWL�VX�RVREH�NRMH�VXGMHOXMX�X�
WXÿRM�SDUQLFL��D�SULURGD�RGQRVD�NRML�LK�SRYH]XMX�VD�VWUDQNDPD�WH�SULURGD�LQWHUHVD�
27� Ä6OXåEHQH�QRYLQH�)%L+³��EU��������L������
��� 6OXåEHQH� QRYLQH� )%L+�� EURM�� ������� SRVOLMH� L]PMHQMHQ� L� GRSXQMHQ� =DNRQRP� R� L]PMHQDPD� L�

GRSXQDPD�=DNRQD�R�SDUQLþQRP�SRVWXSNX��³6OXåEHQH�QRYLQH�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH´��
EU���������������L�������

29� ýODQRP������=DNRQD�R� SUDQLþQRP�SRVWXSNX�SURSLVDQR� MH�GD�GDQRP�VWXSDQMD�QD� VQDJX�RYRJ�
=DNRQD�SUHVWDMH�YDåLWL�=DNRQ�R�SDUQLþQRP�SRVWXSNX��³6OXåEHQH�QRYLQH�)%L+´��EU��������L�������

��� ,GHQWLþQR� UMHãHQMH� VDGUåL� =DNRQ� R� SDUQLþQRP�SRVWXSNX� SUHG� 6XGRP�%L+�� �þODQ� ���� ±� ������
Ä6OXåEHQL�JODVQLN�%L+³�EU����������������������L���������������L�=DNRQ�R�SDUQLþQRP�SRVWXSNX�
X�5HSXEOLFL�6USVNRM��þODQ�����±�������Ä6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH³��EU����������������
�������������������������RGOXND�86������������RGOXND�86����������L���������
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NRML�VH�X�SDUQLFL�ãWLWH��JHQHULUD�QMLKRYX�SUDYQX�VLWXDFLMX�NRMD�QL�X�NRMHP�VOXþDMX�
QLMH� MHGLQVWYHQD�31� 6YDND� VWUDQND�PRåH� RVSRULWL� XPMHãDþX� SUDYR� GD� VXGMHOXMH� X�
SRVWXSNX�L�SUHGORåLWL�GD�VH�XPMHãDþ�RGELMH��8PMHãDþ�PRUD�SULPLWL�SDUQLFX�X�RQRP�
VWDQMX�X�NDNYRP�VH�QDOD]L�X�WUHQXWNX�NDG�VH�XPLMHãD�X�SDUQLFX��WH�SDUQLþQH�UDGQMH�
XPMHãDþD�LPDMX�]D�VWUDQNX�NRMRM�VH�SULGUXåLR�SUDYQL�XþLQDN�DNR�QLVX�X�SURWLYQRVWL�
V�UDGQMDPD�VWUDQNH�32�'DNOH�X�NRQNUHWQRP�VOXþDMX�UDGL�VH�R�RELþQRP�XPMHãDþX��
þLMD�SR]LFLRQLUDQRVW�X�SRVWXSNX�MH�GLUHNWQR�RYLVQD�RG�VWDMDOLãWD�VWUDQDND�X�SDUQLþ�
QRP�SRVWXSNX��MHU�XVORåHQLP�SUDYQLP�RGQRVLPD�NRML�SRGUD]XPLMHYDMX�YHüL�EURM�
VWUDQDND��þHVWR�SRVWRML�SUDYQL�LQWHUHV�WUHüLK�RVRED�GD�VH�NDR�LQWHUYHQLMHQWL�XNOMXþH�
X�SDUQLFX�NDNR�EL�VYRMLP�SURFHVQLP�DNWLYQRVWLPD��X�JUDQLFDPD�NRMH�LP�GRSXãWD�
]DNRQ��XWMHFDOL�QD�VYRMX�SUDYQX�VXGELQX�

=D� UD]OLNX� RG� RELþQRJ�XPMHãDþD�� NRG� XPMHãDþD� VXL� JHQHULV� UDGL� VH� R� VSH�
FL¿þQLP�VOXþDMHYLPD�X�NRMLPD�RGUHÿHQD� WLMHOD�X�SRVWXSFLPD� LPDMX�QHNH�SRVHE�
QH�RYODVWL�NRMH�LK�UD]OLNXMX�RG�RELþQLK�XPMHãDþD�V�MHGQH�L�XPMHãDþD�V�SRORåDMHP�
MHGLQVWYHQLK�VXSDUQLþDUD�V�GUXJH�VWUDQH��8SUDYR��]DNRQVNR�UMHãHQMH�X�=DNRQX�R�
SDUQLþQRP�SRVWXSNX�)HGHUDFLM�%L+�NRMH�MH�ELOR�QD�VQD]L�GR�������JRGLQH�SUHYL�
ÿDOR�MH�PRJXüQRVW�GD�2PEXGVPHQ�EXGH�VXL�JHQHULV�XPMHãDþ��2G�WDNYLK�UMHãDQMD�
VH�RGXVWDOR�L�X�QHNLP�GUXJLP�SUDYQLP�VLVWHPLPD��7DNR�MH�X�5HSXEOLFL�+UYDWVNRM��
X�=DNRQX�R�SDUQLþQRP�SRVWXSNX�GR�������JRGLQH�ELOR�SUHGYLÿHQR�VXGMHORYDQMH�
GUåDYQRJ�RGYMHWQLND�X�VYRMVWYX�XPMHãDþD�VXL�JHQHULV��DOL�MH�WDM�LQVWLWXW�QDSXãWHQ�MHU�
VH�QDYRGQR�QLMH�SRWYUGLR�X�SUDNVL�

,SDN��]DNRQRGDYDF�X�%RVQL�L�+HUFHJRYLQL�MH�SUHSR]QDR�YDåQRVW�2PEXGVPH�
QD�X�VXGVNRP�SRVWXSNX��SRVHEQR�X�VOXþDMHYLPD�GLVNULPLQDFLMH��ãWR�MH�UH]XOWLUDOR�
L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�]DEUDQL�GLVNULPLQDFLMH33�NRMLP�MH�RVLJXUDQR�GD�X�
VOXþDMX�NDGD�VXG�UD]PDWUD�SUHGPHW�R�NRMHP�MH�,QVWLWXFLMD�RPEXGVPHQD�YHü�GRQL�
MHOD�SUHSRUXNX��NRMX�VWUDQND�X�SRVWXSNX�NRULVWL�NDR�GRND]��VXG�MH�GXåDQ�X�VNODGX�V�
SUDYLOLPD�SRVWXSND�UD]PRWULWL�SUHSRUXNH�RPEXGVPHQD����8SUDYR�RYR�MH�QDþLQ�QD�
NRML�WUHED�RVLJXUDWL�XNOMXþHQRVW�2PEXGVPHQD�X�VXGVNRP�SRVWXSNX�MHU�MH�X�GXKX�
3DULãNLK�SULQFLSD��DOL�L�GUXJLK�PHÿXQDURGQLK�VWDQGDUGD��

���8ORJD�2PEXGVPHQD�X�XSUDYQRP�VSRUX

=DNRQRGDYVWYR�NRMH�XUHÿXMH�XSUDYQH�VSRURYH�X�%RVQL�L�+HUFHJRYLQL�SURSL�
VXMH�PRJXüQRVW�GD�2PEXGVPHQ�SRNUHQH�L�LQWHUYHQLãH�X�XSUDYQLP�VSRURYLPD��VD�
L]X]HWNRP�=DNRQD�R�XSUDYQLP�VSRURYLPD�5HSXEOLNH�6USVNH��=86�56�35��7DNR�X�
31� ,YDQ�7XUþLü��PDJ��,XU��3RORåDM�L�XORJD�RELþQRJ�XPMHãDþD�X�SDUQLFL��KWWSV���KUFDN�VUFH�KU�¿OH������
32� ýODQ������=DNRQD�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%L+�
33� =DNRQ�R�]DEUDQL�GLVNULPLQDFLMH��³6OXåEHQL�JODVQLN�%L+´��EU����������������
��� ýODQ�����VWDY���
35� =DNRQ�R�XSUDYQLP�VSRURYLPD�%RVQH� L�+HUFHJRYLQH��6O�JODVQLN�%L+��EU����������������������L�

�������=DNRQ�R�XSUDYQRP�VSRUX�)HGHUDFLMH�%L+�6O��QRYLQH�)HGHUDFLMH�%L+��EU��������=DNRQ�X�
XSUDYQRP�VSRUX�5HSXEOLNH�6USVNH��6O��JODVQLN�56��EU���������L�������L�=DNRQ�R�XSUDYQRP�VSRUX�
%UþNR�'LVWULNWD�%RVQH�L�+HUFHJRYLQH��6O��JODVQLN�%UþNR�GLVWULNW�%L+��EU��������L��������
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=DNRQX�R�XSUDYQLP�VSRURYLPD�%,+��=86�%L+���=DNRQX�R�XSUDYQLP�VSRURYLPD�
)HGHUDFLMH�%L+��=86�)%L+��L�=DNRQX�R�XSUDYQLP�VSRURYLPD�%UþNR�GLVWULNWD�%L+�
�=86�%'%L+��SURSLVDQR�MH�GD�XSUDYQL�VSRU�PRåH�SRNUHQXWL� L�2PEXGVPHQ��D� L�
LQWHUYHQLUDWL�X�SRVWXSNX�NRML�MH�X�WRNX�NDG�X�YUãHQMX�SRVORYD�L]�VYRMH�QDGOHåQRVWL�
QDÿH�GD�MH�NRQDþQLP�XSUDYQLP�DNWRP�SRYULMHÿHQR�OMXGVNR�GRVWRMDQVWYR��SUDYD�L�
VORERGH�JUDÿDQD�]DJDUDQWRYDQL�8VWDYRP�L�LQVWUXPHQWLPD�QDYHGHQLP�X�$QHNVX�,��
8VWDYD�%RVQH�L�+HUFHJRYLQH³36��

3LWDQMH�NRULãWHQMD�SUDYQLK�OLMHNRYD�X�XSUDYQLP�VSRURYLPD�RG�VWUDQH�2PEXG�
VPHQD�QLMH�UMHãHQR�MHGLQVWYHQR�X�%RVQL�L�+HUFHJRYLQL��7DNR��=86�%L+�GDMH�PR�
JXüQRVW�GD�SRQDYOMDQMH�SRVWXSND�L�]DKWMHY�]D�SUHLVSLWLYDQMH�VXGVNH�RGOXNH�PRåH�
SRGQLMHWL� L�2PEXGVPHQ� ]D�%L+�� VDPR�DNR� MH�XþHVWYRYDR�X�SRVWXSNX�XSUDYQRJ�
VSRUD�LOL�NDGD�X�YUãHQMX�SRVORYD�L]�VYRMH�QDGOHåQRVWL�QDÿH�GD�MH�VXGVNRP�RGOXNRP�
SRYULMHÿHQR�OMXGVNR�GRVWRMDQVWYR��RGQRVQR�SUDYD�L�VORERGH�XWYUÿHQH�8VWDYRP�L�
LQVWUXPHQWLPD�$QHNVD�8VWDYD� %RVQH� L� +HUFHJRYLQH�37� 2JUDQLþHQMH� X� NRULãWQMX�
SUDYQLK�OLMHNRYD�X�XSUDYQLP�VSRURYLPD�YH]DQR�]D�SUHGKRGQR�XþHãüH�2PEXGVPH�
QD�X�SRVWXSNX�XSUDYQRJ�VSRUD�QLMH�SUHGYLÿHQR�=86�)%L+��0RJXüQRVW�NRULãWHQMD�
SUDYQLK�OLMHNRYD�X�XSUDYQLP�VSRURYLPD�RG�VWUDQH�2PEXGVPHQD�QLMH�SUHGYLÿHQD�
X�=86�%'�%L+���

=86�)%L+�MHGLQL�VDGUåL�L�PRJXüQRVW�SRNUHWDQMD�VXGVNRJ�SRVWXSND�UDGL�]D�
ãWLWH�OMXGVNLK�SUDYD�L�VORERGD�NRMD�VX�SRYULMHÿHQD�NRQDþQLP�XSUDYQLP�DNWRP�LOL�
QH]DNRQLWRP�UDGQMRP�RGUHÿHQLK�VXEMHNDWD�39

���=DNOMXþDN

9ODGDYLQD�SUDYD��ãWR�XNOMXþXMH�L�SRãWLYDQMH�OMXGVNLK�SUDYD�SRþLYD�QD�SULQFL�
SX�PLUQRJ�UMHãDYDQMD�VSRURYD��NRULãWHP�GLDORJD�L�VQDJH�DUJXPHQDWD��GRN�VXGVNL�
SRVWXSFL�WUHED�GD�EXGX�L]X]HWDN��NDGD�VH�LVFUSH�VYL�GUXJL�GHPRNUDWVNL�LQVWUXPHQWL��
6WRJD��LQWHQFLMD�VYDNRJ�GUXãWYD�MH�GD�VPDQML�EURM�VXGVNLK�SRVWXSDND��WH�GD�VH�MD�
þDMX�PHKDQL]PL�PLUQRJ�UMHãDYDQMD�VSRUD��2YR�MH�SRVHEQR�]QDþDMDQR�]D�SRVW�NRQ�
ÀLNWQD�L�SRVW�WUDQ]LFLMVND�GUXãWYD��V�RE]LURP�GD�RNROQRVWL�VXNRED� L�LOL� WUDQ]LFLMH�
þHVWR�L]D]LYDMX�YHOLNL�EURM�VSRURYD�L]PHÿX�UD]OLþLWLK�VXEMHNDWD��8�WRP�VYMHWOX�VX�
L� LQWHUYHQFLMH� X� ]DNRQRGDYVWYX�%RVQH� L�+HUFHJRYLQH��7DNR� þODQ���D�=DNRQD� R�
SDUQLþQRP�SRVWXSNX�SUHG�6XGRP�%RVQH�L�+HUFHJRYLQH���SURSLVXMH�GD�RVRED�NRMH�
QDPMHUDYD�6XGX�%L+�SRGQLMHWL�WXåEX�SURWLY�%RVQH�L�+HUFHJRYLQH�PRåH�SULMH�SRG�

36� ýODQ����VWDY����=DNRQD�R�XSUDYQRP�VSRUX�%RVQH�L�+HUFJRYLQH����þODQ���VWDY����=DNRQD�R�XSUDY�
QLP�VSRURYLPD�)HGHUDFLMH�%L+��L�þODQ����VWDY����=DNRQD�R�XSUDYQLP�VSRURYLPD�%UþNR�'LVWULNW�
%L+��

37� ýODQ����
��� ýODQ������D�X�YH]L�VD�þODQRP����������L�����=86�)%L+
39� ���ýO�����=86�)%L+��ELOM�����
��� =DNRQ�R�SDUQLþQRP�SRVWXSNX�SUHG�VXGRP�%RVQH� L�+HUFHJRYLQH��³6OXåEHQL�JODVQLN�%L+´��EU��

��������������������L��������
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QRãHQMD�WXåEH�REUDWLWL� VH�]DKWMHYRP�]D�PLUQR�UMHãDYDQMH�VSRUD�3UDYREUDQLODãWYX�
%L+��2YDM�]DKWMHY�PRUD�VDGUåDYDWL�VYH�RQR�ãWR�PRUD�VDGUåDYDWL�WXåED��

,SDN��SRVWRMH�VLWXDFLMH�NDGD�VH�RGUHÿHQLP�LQVWLWXFLMDPD�GDMX�JHQHUDOQD�RYOD�
ãWHQMD�]D�RGUHÿHQH�UDGQMH�X�FLOMX�]DãWLWH�QHRJUDQLþHQRJ�EURMD�JUDÿDQD��LOL�RGUHÿHQH�
GUXãWYHQH�YULMHGQRVWL��GDNOH�NDGD�JRYRULPR�R�]DãWLWL�GH�SHUVRQDOL]LUDQRJ�RSãWHJ�
LQWHUHVD��NRML�QHPD�VYRJ�NRQNUHWQRJ�WLWXODUD��YHü�VH�UDGL�R�LQWHUHVX�FLMHORJ�GUXã�
WYD����,]�RYRJ�VH�PRåH�L]YXüL�]DNOMXþDN�GD�MH�GREUR�GD�=DNRQ�R�RPEXGVPHQX�GDMH�
2PEXGVPHQLPD�%L+�QDMãLUL�PRJXüL�PDQGDW��XNOMXþXMXüL�L�LQLFLUDQMH�VXGVNLK�SR�
VWXSDND�L�GD�2PEXGVPHQL�X�VYDNRP�SRMHGLQDþQRP�VOXþDMX�WUHEDMX�GD�SURFMHQMXMX�
QHRSKRGQRVW�NRULãWHQMD�RYH�PRJXüQRVWL�X�SURFHVX�L]YUãDYDQMD�VYRMH�QDGOHåQRVWL��
SRVHEQR�DNR�MH�RVWYDULYDQMH�SUDYD�PRJXüH�RVWYDULWL�PLUQLP�SXWHP��1DåDORVW��QH�
GRYROMQD� NRRUGLQDFLMD� X� NUHLUDQMX� ]DNRQRGDYQRJ� RNYLUD� X�%RVQL� L�+HUFHJRYLQL�
VWYRULOD�MH�UD]OLþLWD�]DNRQVND�UMHãHQMD�þLPH�QLMH�VWYRUHQ�MHGQDN�QLYR�]DãWLWH�JUDÿD�
QD�X�%RVQL�L�+HUFHJRYLQL�SUHG�]DNRQRP��DOL�L�X�VXGVNRP�SRVWXSNX��

,SDN�� SUL� RSHUDFLRQDOL]DFLML� NRULãWHQMD� RYODãWHQMD� NRMD� 2PEXGVPHQL� %L+�
LPDMX�X�VXGVNLP�SRVWXSFLPD�XYLMHN�VH�PRUDMX�LPDWL�X�YLGX�3DULãNL�SULQFLSL�NRML�
XUHÿXMX� GMHORYDQMH� QDFLRQDOQLK� LQVWLWXFLMD� OMXGVNLK� SUDYD�� 7R� SRGUD]XPMHYD� GD�
XORJD�2PEXGVPHQD��SULMH�VYHJD��WUHED�GD�EXGH�XVPMHUHQD�QD�MDþDQMH�H¿NDVQRVWL�
VXGVNRJ�VLVWHPD��EH]�PMHãDQMD�X�SURFHV�RGOXþLYDQMD��8�RYRP�SURFHVX�2PEXG�
VPHQL�WUHEDMX�GD�RVLJXUDMX�PDNVLPDOQX�LQVWLWXFLRQDOQX�QHXWUDOQRVW��8SUDYR�RYR�MH�
PRJXüH�RVWYDULWL�NUR]�LQVWUXPHQWH�NRMH�LPDMX�2PEXGVPHQL�NDR�ãWR�MH�SRGQRãHQMH�
DPLFXV�FXULDH�LOL�GRQRSãHQMH�SUHSRUXND�LOL�VSHFLMDOQLK�L]YMHãWDMD��2YLP�LQWHUYHQ�
FLMDPD�2PEXGVPHQL�LPDMX�PRJXüQRVW�GD�VWUDQNDPD��DOL�L�WLMHOX�RGOXþLYDQMD�GDMX�
HNVSHUWQH�REVHUYDFLMH�X�NRQNUHWQRP�SUHGPHWX�VSRUD��]DVQRYDQH�QD�PHÿXQDURG�
QLP� VWDQGDUGLPD� OMXGVNLK�SUDYD� L� VXGVNRM�SUDNVL��.RULãWHQMH� DPLFXV� FXULDH� MH� L�
QDþLQ�GD�2PEXGVPHQL�L]YUãDYDQMX�L�GUXJL�GLR�VYRJ�PDQGDWD��D�NRML�VH�RGQRVL�QD�
SURPRFLMX��SRVHEQR�NDGD�VH�JRYRUL�R�GLUHNWQRM�SULPMHQL�PHÿXQDURGQLK�VWDQGDUGD�
X�VXGVNLP�SRVWXSFLPD��JGMH�SRVWRML�L]UDåHQ�SUREOHP��

'DNOH��XþHãüH�2PEXGVPHQD�X�VXGVNLP�SRVWXSFLPD�NUR]�QMLKRYR�LQLFLUDQMH�
LOL�XNOMXþLYDQMH�QD�VWUDQL�MHGQH�RG�VWUDQDND��WH�NRULãWHQMH�SUDYQLK�OLMHNRYD��WUHED�GD�
EXGH�L]X]HWDN��V�RE]LURP�QD�PHKDQL]PH�NRMLP�2PEXGVPHQL�PRJX�L]UD]LWL�VYRMH�
VWDMDOLãWH�L�NRML�VH�PRJX�NRULVWLWL�X�VXGVNLP�SRVWXSFLPD�NDR�ãWR�VX�DPLFXV�FXULDH�
RE]HUYDFLMH��SUHSRUXNH��VSHFLMDOQL�L]YMHãWDML�L�VO��,]X]HWQR��RYR�GLUHNWQR�XþHãüH�X�
VXGVNLP�SRVWXSFLPD�PRåH�VH�RSUDYGDWL�SRWUHERP�VWYDUDQMD�QRYH�VXGVNH�SUDNVH��
D�VKRGQR�REDYH]L�RVLJXUDQMD�SULPMHQH�PHÿXQDURGQLK�VWDQGDUGD��XNROLNR�GRPDüH�
]DNRQRGDYVWYR�QLMH�XVNODÿHQR�V�WLP�VWDQGDUGLPD�LOL�GD�SUHGPHW�VXGVNRJ�SRVWXSND�
VH�UHÀHNWLUD�QD�YHüL�EURM�JUDÿDQD��SRVHEQR�XNROLNR�VH�UDGL�X�XJURåHQLP�NDWHJRUL�
MDPD��1DUDYQR��]D�VYDNR�ãLUH�XNOMXþLYDQMH�2PEXGVPHQD�X�VXGVNH�SRVWXSNH�QXåQR�
MH�RVLJXUDWL�L�GRGDWQH�NDSDFLWHWH�RYRM�LQVWLWXFLML�

��� 1SU��XORJD�FHQWDUD�]D�VRFLMDOQL�UDG�X�SRNUHWDQMX�SRVWXSND�UDGL�SRQLãWHQMD�EUDND�LOL�SRVWXSDN�UDGL�
XWYUÿLYDQMD�GD�EUDN�SRVWRML�LOL�GD�QH�SRVWRML��
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%LEOLRJUD¿MD
��� ']XPKXU��-��� �������Ä(¿NDVQRVW�SULPMHQH�PHKDQL]DPD�8MHGLQMHQLK�QDFLMD�

X� ]DãWLWL� OMXGVNLK� SUDYD� X� %RVQL� L� +HUFHJRYLQL³�� 'RNWRULVNL� UDG�� 0RVWDU��
8QLYHU]LWHW�'åHPDO�%LMHGLü�X�0RVWDUX��3UDYQL�IDNXOWHW�

��� 2GOXND�8VWDYQRJ�VXGD�%RVQH�L�+HUFHJRYLQH��EURM��8�������RG�����MXQD�������
JRGLQH�

��� 2GOXND�8VWDYQRJ�VXGD�%L+��EURM��8������RG�����QRYHPEUD�������JRGLQH
��� 2SüL�RNYLUQL�VSRUD]XP�]D�PLU�X�%RVQL�L�+HUFHJRYLQL�LOL�'D\WRQVNL�VSRUD]XP��

KWWSV���ZZZ�SIVD�XQVD�ED�SI�ZS�FRQWHQW�XSORDGV���������'D\WRQVNL�
VSRUD]XP������SGI

��� 3UDYLOD�8VWDYQRJ�VXGD�%RVQH� L�+HUFHJRYLQH��3UHþLãüHQL� WHNVW��Ä6O��JODVQLN�
%L+³��EURM�������

��� 7XUþLü��,���Ä3RORåDM�L�XORJD�RELþQRJ�XPMHãDþD�X�SDUQLFL³��KWWSV���KUFDN�VUFH�
KU�¿OH������

��� 8VWDY� %RVQH� L� +HUFHJRYLQH�� ZZZ�FFEK�ED�SXEOLF�����867$9B%261(B,B
+(5&(*29,1(BERV

��� 9DãLQJWRQVNL� VSRUD]XP�� KWWSV���ZZZ�SIVD�XQVD�ED�SI�ZS�FRQWHQW�
XSORDGV���������:DVKLQJWRQVNL�VSRUD]XP������SGI

��� =DNRQ�R�QDþLQX�SUHVWDQND�IXQNFLRQLUDQMD�,QVWLWXFLMH�2PEXGVPHQD�)HGHUDFLMH�
%RVQH�L�+HUFHJRYLQH�X�SULMHOD]QRP�UD]GREOMX�L�SULMHQRVX�QMHQLK�PMHURGDYQRVWL�
QD�LQVWLWXFLMX�RPEXGVPHQD�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH��³6O��QRYLQH�
)%L+´��EU�����RG����DYJXVWD������

���� =DNRQ�R�RPEXGVPHQX�]D�OMXGVNLK�SUDYD�%RVQH�L�+HUFHJRYLQH��Ä6O��JODVQLN�
%RVQH�L�+HFHJRYLQH³��EU����������������������L��������

���� =DNRQD� R� 2PEXGVPDQX� 5HSXEOLNH� 6USVNH� ±� ]DãWLWQLNX� OMXGVNLK� SUDYD�
�Ä6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH³��EU�������L��������

���� =DNRQ�R�SDUQLþQRP�SRVWXSNX�)%L+��³6OXåEHQH�QRYLQH�)%L+´��EU�������� L�
�����

���� =DNRQ�R�SDUQLþQRP�SRVWXSNX�)%L+��Ä6OXåEHQH�QRYLQH�)%L+³��EURM���������
�������������L�������

���� =DNRQ�R�SDUQLþQRP�SRVWXSNX�SUHG�6XGRP�%L+��Ä6OXåEHQL�JODVQLN�%L+³�EU��
���������������������������L��������

���� =DNRQ� R� SDUQLþQRP� SRVWXSNX� X� 5HSXEOLFL� 6USVNRM�� Ä6OXåEHQL� JODVQLN�
5HSXEOLNH�6USVNH³��EU�����������������������������������������RGOXND�86��
����������RGOXND�86����������L���������

���� =DNRQ� R� SUHVWDQNX� YDåHQMD� =DNRQD� R� RPEXGVPDQX� 5HSXEOLNH� 6USVNH� ±�
]DãWLWQLNX�OMXGVNLK�SUDYD��³Sl��JODVQLNX�56´��EU������RG�����GHFHPEUD�������
JRGLQH��

���� =DNRQ�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�%RVQH�L�+HUFHJRYLQH��Ä6O��JODVQLN�
%L+³��EU����������������������L�������

���� =DNRQ�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�)HGHUDFLMH�%L+��Ä6O��QRYLQH�)%L+³��
EU���������������
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���� =DNRQ�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�5HSXEOLNH�6USVNH��Ä6O��JODVQLN�56³��
EU���������

���� =DNRQ� R� XSUDYQLP� VSRURYLPD� %RVQH� L� +HUFHJRYLQH�� 6O�JODVQLN� %L+�� EU��
��������������������L�������

���� =DNRQ� R� XSUDYQLP� VSRURYLPD� %UþNR� 'LVWULNWD� %RVQH� L� +HUFHJRYLQH�� 6O��
JODVQLN� %UþNR� GLVWULNW� %L+�� EU�� ������ L� ������� =DNRQ� R� XSUDYQRP� VSRUX�
)HGHUDFLMH�%L+�6O��QRYLQH�)HGHUDFLMH�%L+��EU��������

���� =DNRQ�X�XSUDYQLP�VSRURYLPD�5HSXEOLNH�6USVNH��6O��JODVQLN�56��EU���������L�
�����

���� =DNRQ� R� ]DEUDQL� GLVNULPLQDFLMH� %RVQH� L� +HUFHJRYLQH�� �6OXåEHQL� JODVQLN�
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-DVPLQND�']XPKXU�3K�'�� 
2PEXGVPDQ�IRU�KXPDQ�ULJKWV�RI�%RVQLD�DQG�+HU]HJRYLQD�

7+(�52/(�2)�7+(�20%8'60$1�)25�+80$1�5,*+76�2)�%261,$�
$1'�+(5=(*29,1$�,1�&2857�352&((',1*6

6XPPDU\��7KH�3ULQFLSOHV�UHODWLQJ�WR�WKH�6WDWXV�RI�1DWLRQDO�,QVWLWXWLRQV��3DU�
LV�3ULQFLSOHV���DGRSWHG�E\�81�*$�UHVROXWLRQ��������RQ����'HFHPEHU�������FRQ�
VWLWXWH�WKH�IUDPHZRUN�IRU�WKH�HVWDEOLVKPHQW�DQG�RSHUDWLRQV�RI�VWDWH�LQVWLWXWLRQV�IRU�
WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWV��:LWK�D�YLHZ�WR�GLVFKDUJLQJ�LWV�EDVLF�
IXQFWLRQ��WKH�VWDWH�LQVWLWXWLRQ�VKDOO�EH�JLYHQ�DV�EURDG�D�PDQGDWH�DV�SRVVLEOH��ZKLFK�
VKDOO�EH�FOHDUO\�VHW�IRUWK�LQ�D�FRQVWLWXWLRQDO�RU�OHJLVODWLYH�WH[W��7KH�3DULV�3ULQFLSOHV�
DOVR�HVWDEOLVK�WKH�VWDQGDUG�IRU�VHHNLQJ�DQ�DPLFDEOH�VHWWOHPHQW�LQ�H[HUFLVLQJ�KXPDQ�
ULJKWV�WKURXJK�PHGLDWLRQ�DQG�UHFRQFLOLDWLRQ��7KLV�DSSURDFK�RSHQV�WKH�TXHVWLRQ�RI�
WKH�UROH�RI�QDWLRQDO�LQVWLWXWLRQV�LQ�FRXUW�SURFHHGLQJV�XVHG�ZKHQ�D�GLVSXWH�FRQFHUQ�
LQJ�WKH�H[HUFLVH�RI�ULJKWV�FRXOG�QRW�KDYH�EHHQ�UHVROYHG�RWKHUZLVH��7KH�,QVWLWXWLRQ�
RI�+XPDQ�5LJKWV�2PEXGVPDQ�RI�%RVQLD�DQG�+HU]HJRYLQD�LV�D�QDWLRQDO�LQVWLWXWLRQ�
IRU�WKH�SURWHFWLRQ�DQG�SURPRWLRQ�RI�KXPDQ�ULJKWV��HVWDEOLVKHG�E\�$QQH[�9,�RI�WKH�
'D\WRQ�3HDFH�$FFRUG��ZKLFK�FRPSOLHV�ZLWK�WKH�3URKLELWLRQ�RI�'LVFULPLQDWLRQ�$FW��
DQG�LW�LV�WKH�FHQWUDO�LQVWLWXWLRQ�IRU�WKH�SURWHFWLRQ�DJDLQVW�GLVFULPLQDWLRQ��7KLV�SDSHU�
LV�DLPHG�DW�SUHVHQWLQJ�FHUWDLQ�DVSHFWV�DQG�RSWLRQV�IRU�,+52%L+�DFWLRQV�LQ�FRXUW�
SURFHHGLQJV�

.H\�ZRUGV��3DULV�3ULQFLSOHV��QDWLRQDO�KXPDQ�ULJKWV� LQVWLWXWLRQ��SURWHFWLRQ��
FRXUW�SURFHHGLQJV


