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$SVWUDNW��1HIXQNFLRQDOQD� MDYQD� XSUDYD� SURX]URNXMH� RWSRU� JUDÿDQD� L� UH�
ÀHNWLUD� VH� QD� QMLKRYR� QH]DGRYROMVWYR� SUHPD� GUåDYL��1HDGHNYDWQD� SULPMHQD� ]D�
NRQVNLK�SURSLVD��QHSUDYLþQR�SRVWXSDQMH�X�XSUDYQLP�VSRURYLPD�L�QHSUHX]LPDQMH�
RGJRYRUQRVWL� MDYQLK�WLMHOD�X�VOXþDMHYLPD�NUãHQMD�SURSLVD�GRYRGL�GR�QDUXãDYDQMD�
SUDYD�JUDÿDQD��2YDM�UDG�LPD�]D�FLOM�SUH]HQWLUDWL�UDG�GREUH�XSUDYH�NRMD�MH�QD�XVOX]L�
JUDÿDQLPD�L�GUXãWYHQRM�]DMHGQLFL��NRMD�GRSULQRVL�SROLWLþNRM�VWDELOQRVWL��HNRQRP�
VNRP� UD]YRMX�� ]DãWLWL� OMXGVNLK� SUDYD� L� VRFLMDOQRP� EODJRVWDQMX��5DG�üH� SRNXãDWL�
RGJRYRULWL�QD�SLWDQMD�NRMD�VH�RGQRVH�QD�XQDSUMHÿHQMH�PHKDQL]PD�]D�]DãWLWX�SUDYD�
SRMHGLQFD�QD�GREUX�XSUDYX�L�MDYQL�LQWHUHV��D�VYH�V�FLOMHP�RPRJXüDYDQMD�SUDYD�QD�
NYDOLWHWQH��H¿NDVQH�L�SUDYRYUHPHQH�XVOXJH�

.OMXþQH�ULMHþL��UHIRUPD��MDYQD�XSUDYD��PHKDQL]PL��GREUD�XSUDYD��MDYQL�LQWH�
UHV��JUDÿDQL��]DãWLWD��OMXGVND�SUDYD��RGJRYRUQRVW��IXQNFLRQDOQRVW��YODGDYLQD�SUDYD��
MHGQDNRVW��]DNRQLWRVW�

���892'1$�5$=0$75$1-$

0HKDQL]DP�]D�]DãWLWX�SUDYD�SRMHGLQFD�QD�GREUX�XSUDYX�L�MDYQL�LQWHUHV�RJOHGD�
VH�X�SURGXNWLYQLP�LQVWLWXFLMDPD�NRMH�LPDMX�GRPLQDQWDQ�XWLFDM�QD�NXOWXUX��LQVWLWX�
FLRQDOQL�RNYLU��WH�HNRQRPVNH�L�GUXãWYHQH�UH]XOWDWH�NRML�GDMX�SRYMHUHQMH�JUDÿDQLPD�
X�YODGX��'REUD�XSUDYD�WUHED�GD�EXGH�QD�XVOX]L�]DMHGQLFL�L�GD�SURPRYLUD�SRYMHUH�
QMH�GUXãWYD�X�L]YUãQX�YODVW��D�WLPH�GREUD�XSUDYD�GRSULQRVL�SROLWLþNRM�VWDELOQRVWL�L�
SRGVWLþH�HNRQRPVNL�UD]YRM�L�VRFLMDOQR�EODJRVWDQMH��1DVXSURW�GREUH�MDYQH�XSUDYH��
QDOD]L�VH�QHIXQNFLRQDOQD�XSUDYD�NRMD�SUHGVWDYOMD�SUHSUHNX�SURGXNWLYQLP�LQVWLWXFL�
MDPD�L�PRåH�GD�X]URNXMH�RWSRU�JUDÿDQD�L�QMLKRY�SURWHVW�SURWLY�YODVWL��GRYRGHüL�FMH�
ORNXSQX�GUåDYX�GR�QHIXQNFLRQDOQRVWL��3URYRÿHQMH�UHIRUPVNLK�SURFHVD�QHPRJXüH�
MH�EH]�SRYMHUHQMD�JUDÿDQD�X�YODGX�L�GUåDYQH�LQVWLWXFLMH��DOL�RSüHQLWR�MDYQX�XSUDYX�



���

L�MDYQL�VHNWRU��9LVRN�QLYR�SRYMHUHQMD�RPRJXüDYD�ODNãL�SURFHV�LPSOHPHQWLUDQMD��WH�
JDUDQWLUD�RGUåLYRVW�WDNYRJ�VLVWHPD��

1H]DGRYROMVWYR�JUDÿDQD�RELþQR�MH�XVPMHUHQR�QD�UDG�VXGRYD��QHGMHORWYRUQR�
SURYRÿHQMH�VXGVNLK�RGOXND��QHSULPMHUHQR�WUDMDQMH�VXGVNLK�SRVWXSDND��QHUDG�L�QH�
WUDQVSDUHQWQRVW�MDYQH�XSUDYH��WH�QHL]YUãDYDQMH�VXGVNLK�RGOXND��.YDOLWHWD�XVOXJD�L�
UDG�RUJDQD�MDYQH�XSUDYH�WUHEDMX�RVLJXUDWL�ODNãH�RVWYDULYDQMH�SUDYD�SRMHGLQFD�QD�
GREUX�XSUDYX�XNOMXþXMXüL�PDWHULMDOQR�REHãWHüHQMH�X]�LVWRYUHPHQX�]DãWLWX�MDYQRJ�
LQWHUHVD��5HIRUPVNL�SURFHVL�WUHEDMX�XQDSULMHGLWL�L�WUDQVIRUPLUDWL�MDYQX�XSUDYX��SUD�
WHüL�SRWUHEH�L�RþHNLYDQMD�NRULVQLND��VPDQMXMXüL�DGPLQLVWUDWLYQR�RSWHUHüHQMH�X]�YL�
VRN�NYDOLWHW�SUXåHQLK�XVOXJD��8�UHIRUPVNLP�SURFHVLPD�SRWUHEQD�MH�VWDOQD�WHåQMD�
L�NRQWUROD�X�L]JUDGQML�NDSDFLWHWD�XVNODÿHQRVWL�XSUDYQR�SUDYQRJ�RNYLUD�NRML�SUXåD�
XVOXJH�JUDÿDQLPD��D�X�LVWR�YULMHPH�ãWLWL�MDYQL�LQWHUHV��

2(&'1�LGHQWL¿FLUD�SHW�UD]OLþLWLK�NRPSRQHQWL�NUR]�NRMH�VH�UHÀHNWLUD�SRYMHUH�
QMH�X�YODGX�

��� �3RX]GDQRVW���RGQRVL�VH�QD�VSRVREQRVW�YODGH�GD�PLQLPL]LUD�QHVLJXUQRVW�X�
HNRQRPVNRP��GUXãWYHQRP�L�SROLWLþNRP�RNUXåHQMX�L�VSRVREQRVW�GD�GMHOXMH�
QD�NRQ]LVWHQWDQ�L�SUHGYLGOMLY�QDþLQ�

��� �2GJRYRUQRVW���SUXåDQMH�MDYQLK�XVOXJD�QD�SULVWXSDþDQ��H¿NDVDQ�L�QD�QDþLQ�
NRML�MH�RULMHQWLUDQ�SUHPD�JUDÿDQLPD�X]�XYDåDYQMH�QMLKRYLK�SRWUHED�L�RþH�
NLYDQMD�

��� �2WYRUHQRVW� �� VLVWHPDWLþDQ� L� VYHREXKYDWDQ� SULVWXS� LQVWLWXFLRQDOL]LUDQRM�
GYRVPMHUQRM�NRPXQLNDFLML�VD�VYLP�UHOHYDQWQLP�DNWHULPD��JGMH�VX�LQIRU�
PDFLMH�RVLJXUDQH��D�LQWHUDNFLMD�XVPMHUHQD�GD�RPRJXüL�ãWR�YHüX�WUDQVSD�
UHQWQRVW��RGJRYRUQRVW�L�XþHãüH�JUDÿDQD�

��� �,QWHJULWHW� ��GRVOMHGQR�SRãWRYDQMH�SULQFLSD�L� VWDQGDUG�NRML�VH�RGQRVH�QD�
]DãWLWX�MDYQRJ�LQWHUHVD�L�SUHYHQFLMX�NRUXSFLMH�

��� �3RãWHQMH�±�NRQ]LVWHQWDQ�L�UDYQRSUDYDQ�WUHWPDQ�JUDÿDQD�L�SUDYQLK�OLFD�X�
SURFHVX�L]UDGH�L�LPSOHPHQWDFLMH�SROLWLND�

8�YHüLQL�GRVDGDãQMLK�LVWUDåLYDQMD�X�%RVQL�L�+HUFHJRYLQL��]DGRYROMVWYR�NYD�
OLWHWRP�XVOXJD� MDYQH�XSUDYH�SULVXWQR� MH�NRG�VDPR������JUDÿDQD��GRN�MH�YHüLQD�
JUDÿDQD� GMHOLPLþQR� ]DGRYROMQD� LOL� QH]DGRYROMQD� XVOXJDPD�� 1DMYHüH� SRYMHUHQMH�
JUDÿDQL�LPDMX�X�ORNDOQX�DGPLQLVWUDFLMX�JGMH�VX�JUDÿDQL�XSR]QDWL�VD�UDGRP�ORNDO�
QLK�]YDQLþQLND��WH�VYRMH�SRWUHEH�]DGRYROMDYDMX�NUR]�VLVWHP�MDYQH�XSUDYH�L�MDYQRJ�
VHNWRUD��0HÿXWLP��SUDNVD�MH�SRND]DOD�GD�JUDÿDQL�QDMPDQML�VWHSHQ�SRYMHUHQMD�LPDMX�
X�]DNRQLWRVW�SURYRÿHQMD�SRVWXSDND�]DSRãOMDYDQMD�X�MDYQRM�XSUDYL��WH�VX�VYMHVQL�GD�
PHKDQL]DP�]DãWLWH�SRMHGLQFD�X�WRP�VOXþDMX�XRSüH�QH�SRVWRML��

1� 2UJDQL]DFLMD�]D�HNRQRPVNX�VDUDGQMX�L�UD]YRM��2(&'�����������Ä(YURSVNL�SULQFLSL�]D�MDYQX�XSUD�
YX��(XURSHDQ�3ULQFLSOHV�IRU�3XEOLF�$GPLQLVWUDWLRQ�³��6,*0$�3DSHUV��1R�����2(&'�3XEOLVKLQJ�
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-DYQD�XSUDYD�MH�GLR�XVWDYQR�SROLWLþNRJ�VLVWHPD�MHGQH�GUåDYH��WH�SUHGVWDYOMD�
WHPHOM�]D�H¿NDVQR�L�HIHNWLYQR�IXQNFLRQLUDQMH�SROLWLþNLK��HNRQRPVNLK�L�GUXãWYHQLK�
SURFHVD��.YDOLWHW�MDYQH�XSUDYH�X�QHNRM�]HPOML�YDåDQ�MH�SRND]DWHOM�SULYUHGQH�XVSMHã�
QRVWL�L�VWDWXVD�QMHQLK�JUDÿDQD��0RGHUQL]DFLMD�MDYQH�XSUDYH�QLMH�VDPR�SRWUHED�]ERJ�
VWUHPOMHQMD�ND�(8�YHü�NDR�SUHWSRVWDYND�]D�RGJRYRUQX��WUDQVSDUHQWQX�L�H¿NDVQX�
GUåDYQX�VOXåEX�GRVWXSQX�VYLP�JUDÿDQLPD��1DMYHüL� L]D]RY�X�NYDOLWHWQRM�UHIRUPL�
MDYQH�XSUDYH�MH�RUJDQL]DFLMD�IXQNFLRQDOQRJ�VLVWHPD�MDYQH�XSUDYH�VD�UD]OLþLWLP�]D�
NRQLPD�L�SRG]DNRQVNLP�DNWLPD��%H]�GMHORWYRUQH�MDYQH�XSUDYH�QHPRJXüH�MH�LPDWL�
RGJRYDUDMXüH�RUJDQL]DFLMVNH�VWUXNWXUH��XVSRVWDYLWL�NYDOLWHWQH�VLVWHPH�XSUDYOMDQMD�
OMXGVNLP� SRWHQFLMDOLPD�� XVDYUãLWL� H�VLVWHPH�X� MDYQLP�XSUDYDPD�� WH� QDURþLWR�XV�
SRVWDYLWL�VLVWHP�RGJRYRUQRVWL�SUHPD�JUDÿDQLPD��-DYQX�XSUDYX�SRVOMHGQMLK�QHNR�
OLNR� JRGLQD� NDUDNWHUL]LUDMX� RSLVL� QHIXQNFLRQDOQRVWL�� QHH¿NDVQRVWL�� ]DVWDUMHORVWL��
SUHJORPD]QRVWL�L�YLVRN�VWHSHQ�NRUXPSLUDQRVWL��8�WUDQ]LFLMVNLP�GUåDYDPD�NDR�ãWR�
MH�%RVQD�L�+HUFHJRYLQD�SRVWRML�VQDåDQ�RWSRU�SURPMHQDPD�L�PRGHUQL]DFLML�XSUD�
YH�X�YLãLP�SURIHVLRQDOQLP�QLYRLPD�MDYQH�XSUDYH��=ERJ�VYHJD�WRJD�SUH]HQWLUD�VH�
QHSRWUHEQL�IRUPDOLVWLþNL�SULVWXS��RGXJRYODþHQMH�SURFHVD��IDYRUL]LUDQMH�]DVWDUMHOLK�
PHWRGD�UDGD��RGEDFLYDQMH�LQRYDFLMD�X�WHKQLNDPD�UDGD��WH�QDURþLWR�RGELMDQMH�VYLK�
GREULK�HYURSVNLK�SUDNVL�L�VWDQGDUGD��2JUDQLþDYDMXüL�IDNWRUL�X�UHIRUPL�MDYQH�XSUD�
YH�PRJX�VH�MHGLQR�SUHYD]LüL�VWDYOMDQMHP�X�SUYL�SODQ�JUDÿDQD�L�QMLKRYLK�SRWUHED�
X�]DMHGQLFL��]DKWLMHYDMXüL�UDGLNDOQX�SURPMHQX�XSUDYQRJ�PRGHOD��)XQNFLRQLUDQMH�
(YURSVNH�XQLMH�SRGUD]XPLMHYD�RGOXþQH�QDSRUH�GUåDYD�þODQLFD�GD�VWYDUDMX�HYURS�
VNR�SRGUXþMH�NRMH�EL�VYLP�HYURSVNLP�JUDÿDQLPD�RPRJXüLOR�EROMX�åLYRWQX�VUHGLQX��
NUR]�H¿NDVQR�XSUDYOMDQMH�L�DGPLQLVWUDFLMX�2

.OMXþQL� DVSHNWL� UHIRUPLUDQMD� MDYQH� XSUDYH� XVPMHUHQL� VX� QD� XVSRVWDYOMDQMH�
IXQNFLRQDOQRJ�VLVWHPD�NRML�üH�UDG�XVPMHULWL�QD�GHSROLWL]DFLMX��SURIHVLRQDOL]DFLMX��
RUJDQL]LUDQR� L� IXQNFLRQDOQR�UHVWUXNWXLUDQMH�� WH�XVSRVWDYOMDQMH�PHKDQL]PD�RGJR�
YRUQRVWL�SUHPD�JUDÿDQLPD��*UDÿDQL�RþHNXMX�EODJRYUHPHQH�LQIRUPDFLMH�L]�REODVWL�
¿QDQVLMD�� MDYQLK�QDEDYNL��VORERGQRJ�SULVWXSD� LQIRUPDFLMDPD�� WH�VWUDWHãNH� L�RSH�
UDWLYQH�LQIRUPDFLMH��0HÿXWLP��X�YHüLQL�VOXþDMHYD�VLVWHP�UDGD�MH�QHIXQNFLRQDODQ�L�
LQVWLWXFLMH�GUåH�LQIRUPDFLMH�]DWYRUHQH�]D�MDYQRVW��8�YHüLQL�GUåDYD��QDURþLWR�RQLK�
WUDQ]LFLMVNLK�NDR�ãWR�MH�%RVQD� L�+HUFHJRYLQD��DGPLQLVWUDFLMD�QLMH�VSUHPQD�GD�VH�
PLMHQMD��GD�EXGH�QH]DYLVQD�� WH�GD�NRULVWL� IHU�SRVWXSDQMH� L�SUDYLþQRVW�]D� VYDNRJ�
JUDÿDQLQD�X�LVWLP�URNRYLPD�L�SRG�LVWLP�XVORYLPD��'UåDYQL�VOXåEHQLFL�X�REDYOMDQMX�
VYRMLK�UDGQLK�]DGDWDND�þHVWR�VX�DURJDQWQL��XVNUDüXMX�SUDYD�L�VORERGH�NRULVQLFLPD��
WH�L�VXYLãH�NRPSOHNVQH�XSUDYQH�SURFHVH�SUDYH�VSRULP�L�QHGRVWLåQLP��1HDNWLYQRVW�
MDYQH�XSUDYH�SRVPDWUD�VH�NUR]�ãXWQMX�DGPLQLVWUDFLMH��QHEODJRYUHPHQR�SRVWXSDQMH��
QHSRãWLYDQMH�URNRYD��GHOHJLUDQMH�RGOXND�L]PHÿX�SUYRVWHSHQLK�L�GUXJRVWHSHQLK�WL�
MHOD��SUHWMHUDQR�GXJR�WUDMDQMH�XSUDYQLK�SRVWXSDND��WH�QHPRüL�JUDÿDQD�]D�VXGMHOR�
YDQMH�X�SUDYQRP�VLVWHPX�L�JXELWND�SRYMHUHQMD�X�SUDYQX�GUåDYX�L�UDG�MDYQH�XSUDYH��
2� (��6OREX��7KH�5LJKW�WR�*RRG�$GPLQLVWUDWLRQ�LQ�WKH�&RXUW�RI�-XVWLFH�RI�WKH�(8�&DVH�/DZ��7KH�

86:�$QQDOV�RI�(FRQRPLFV�DQG�3XEOLF�$GPLQLVWUDWLRQ��9ROXPH�����,VVXH��������������



���

7DþQL�SRGDFL�R�H¿NDVQRVWL�LQVWLWXFLMD�X�XSUDYQRP�SRVWXSNX�XJODYQRP�VH�QH�SUDWH�L�
MDYQR�QH�REMDYOMXMX��$NWLYQLMD�MDYQD�XSUDYD�VD�DGHNYDWQLP�OMXGVNLP�SRWHQFLMDOLPD�
PRåH�ELWL�VDPR�XNROLNR�VH�VYL�JRUH�QDYHGHQL�SUREOHPL�XNORQH��7R�MH�GXJRWUDMDQ�
SURFHV�X�NRMHP�PRUDMX� VXGMHORYDWL�PQRJREURMQL� VWUXþQMDFL� UD]OLþLWLK� VWUXND�� DOL�
VYDNDNR�L�VDPH�GUåDYQH�LQVWLWXFLMH��

*UDÿDQL�PRUDMX�LPDWL�VUHGVWYR��LQVWUXPHQWH�]D�SUDüHQMH�SURFHVD�GRQRãHQMD�
RGOXND��WH�ELWL�MDVQR�XSR]QDWL�VD�IRUPDOQLP�PDWHULMDOQLP�SURSLVLPD�SULPMHQMLYLP�
X�NRQNUHWQRM�SURFHGXUH�]D�RVWYDUHQMH�QMLKRYLK�SUDYD�3�.DNR�ELVPR�MDYQX�XSUDYX�
XþLQLOL� DNWLYQLMRP� L�YLãH� IXQNFLRQDOQRP�� WH�RPRJXüLOL� XåLYDQMH�SUDYD� L� VORERGD�
JUDÿDQD��SRWUHEQR�MH�VOMHGHüH�

�� 3RYHüDWL�DNWLYQRVW�L�XþLQNRYLWRVW�RUJDQD�XSUDYH�
�� 6PDQMLWL�URNRYH�QHRSKRGQR�YULMHPH�REUDGH�SUHGPHWD�
�� 6PDQMLWL�YULMHPH�ÄþHNDQMD³�SUHGPHWD�
�� 3RYHüDWL�XþLQNRYLWRVW�NUR]�YHüL�EURM�REUDÿHQLK�SUHGPHWD�
�� 6PDQMLWL�WURãNRYH�X�XSUDYL��DOL�L�]D�NRULVQLNH�XVOXJD�
�� 6PDQMLWL�EURM�]DSRVOHQLND�NRULVWHüL�RQH�VD�QDMEROMLP�NRPSHWHQFLMDPD�
�� .RULVWLWL�VDYUHPHQH�WHKQRORJLMH�X�UDGX�
*UDÿDQL�YLãH�QH�WROHULUDMX�QHH¿NDVQRVW�L�QHHIHNWLYQRVW��WH�RþHNXMX�SREROMãDQR�

IXQNFLRQLUDQMH�GUåDYQRJ�DSDUDWD�XVPMHUHQRJ�QD�SUXåDQMH�XVOXJD�X]�WUDMQR�QDSUH�
GRYDQMH�L�XYDåDYDQMH�QRYLK�]QDQMD�L�YMHãWLQD�
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1HWUDQVSDUHQWQRVW� L� QHH¿NDVQRVW� MDYQH� XSUDYH� SUHPD� SRWUHEDPD� JUDÿDQD�
RGX]LPD�JUDÿDQLPD� DODW� L� DUJXPHQWDFLMX� ]D� NRUHNWLYQR�GMHORYDQMH� QD� QMHQ� UDG��
7UDQVSDUHQWQRVW�L�H¿NDVQRVW�X�UDGX�MDYQH�XSUDYH�GLUHNWQR�XPDQMXMH�EURM�]DKWMHYD�
]D�VORERGDQ�SULVWXS�LQIRUPDFLMDPD�L�XSRWUHEX�UHVXUVD�]D�QMLKRYX�REUDGX��WH�RJUD�
QLþDYDMX�SURVWRU�]D�SRJUHãQX�LQWHUSUHWDFLMX�PDQGDWD�L�XORJH�X�NUHLUDQMX�SRYMHUH�
QMD�JUDÿDQD�X�UDG� LQVWLWXFLMD�� ,SDN�H¿NDVQRVW� MDYQH�XSUDYH�X� VYRP�UHIRUPVNRP�
SURFHVX�RVXÿHQD�MH�QD�SROLWLþNX�YROMX�GRQRVLODFD�RGOXND��XORåHQLP�¿QDQVLMVNLP�
VUHGVWYLPD�L�NRPSHWHQFLMDPD�RQLK�NRML�RGJRYDUDMX�]D�SURFHV�LPSOHPHQWDFLMH��

5D]OR]L�QHH¿NDVQRVWL�SUHPD�SRWUHEDPD�JUDÿDQD�RJOHGDMX�VH�X�QHDGHNYDWQRP�
L�VODER�LPSOHPHQWLUDQRP�]DNRQVNRP�RNYLUX��QHGRVWDWNX�OMXGVNLK�SRWHQFLMDOD��YH�
OLNLP�WURãNRYLPD�L�VWDOQRM�RYLVQRVWL�R�PHÿXQDURGQRM�SRPRüL��-DYQL�RUJDQL�PRUD�
MX�ELWL�H¿NDVQL�MDYQL�VHUYLV�GRVWXSDQ�VYLP�JUDÿDQLPD�SUHPD�MHGQDNLP�XVORYLPD��
9MHURYDWQR�JODYQL�UD]ORJ�QHH¿NDVQH�L�QHWUDVSDUHQWQH�MDYQH�XSUDYH�MH�QHVSUHPQRVW�
SROLWLþNLK� GRQRVLRFD� RGOXND� GD� L� SRUHG� GHNODUDWLYQLK�RSUHGMHOMHQMD� ]D�PRGHUQX�
MDYQX�XSUDYX�RSVWUXLUDMX�SURFHVH�L]EMHJDYDMXüL�UDFLRQDOL]DFLMX�EURMD�]DSRVOHQLK��
RWYDUDQMH�XSUDYH�SUHPD�JUDÿDQLPD�L�VPDQMHQMH�WURãNRYD�MDYQH�DGPLQLVWUDFLMH��%H]�

3� 0��7DQRYLü��8ORJD�SULPMHQMH�SULQFLSD�³GREURJ�XSUDYOMDQMD´�X�SURFHVX�UHIRUPH� MDYQH�XSUDYH��
ýDVRSLV�³8SUDYD´��������,VVXH����VWU����������
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RE]LUD�QD�GUåDYX��GUXãWYHQL��SROLWLþNL��SULYUHGQL� L� VRFLMDOQL�VLVWHP��NRUXSFLMD�� MH�
]DVLJXUQR�JOREDOQL�IHQRPHQ�NRML�RVWDYOMD�WUDMQH�QHJDWLYQH�SRVOMHGLFH�QD�GUXãWYR��
.RUXSFLMX�NDUDNWHUL]LUD�QHYLGOMLYRVW�L�QHXKYDWOMLYRVW�ãWR�VH�VPDWUD�NRPSOHNVQLP�
GUXãWYHQLP�SUREOHPRP�]D�NRML�WUHED�QH�VDPR�YROMD�L�RGOXþQRVW�SROLWLþNLK�VWUXNWXUD�
GD�SUHX]PX�NRUDNH�ND�RWNULYDQMX�L�VX]ELMDQMX��YHü�L�GD�SRVWRML�L�VXUDGQMD�JUDÿDQD�
NDR�SRWHQFLMDOQLK�åUWYL��*XELWNRP�SRYMHUHQMD�JUDÿDQD��NRUXSFLMD�X�MDYQRM�XSUDYL�
X]URNXMH�YHOLNH�PDWHULMDOQH�L�QHPDWHULMDOQH�ãWHWH��XJURåDYDMXüL�GHPRNUDWLMX��OMXG�
VND�SUDYD�L�VORERGH��'UåDYD�NRMD�VYRM�UDG�]DVQLYD�QD�NRUXSFLML�MH�QHVWDELOQD�L�QH�
VLJXUQD��WH�RGERMQD�]D�ELOR�NDNYD�XODJDQMD�GRPDüLK�L�VWUDQLK�SULYUHGQLK�VXEMHNDWD��
.RUXSFLMD�MH�YLãH]QDþDQ�SRMDP�NRML�QLMH�MHGQRVWDYQR�RGUHGLWL��DOL�QHNL�NRUXSFLMX�
YLGH�NDR�NUãHQMH�PRUDOQH�QRUPH�5�8�MDYQRM�XSUDYL�VOXåEHQLFL�PRUDMX�VYRM�UDG�WH�
PHOMLWL�QD�QDþHOLPD�MHGQDNRVWL�L�MHGQDNRSUDYQRVWL��QLNRPH�QH�GDYDWL�SUHGQRVW��WH�
VH�LVNOMXþLYR�SRQDãDWL�XQXWDU�SUDYLOD�VYRMH�VWUXNH�L�VOXåEH�

0QRJL� WHRUHWLþDUL�VPDWUDMX�GD�MH�IRUPDOL]DP�X� MDYQRM�XSUDYL�ãWHWQD�SRMDYD�
NRMD�LPD�QHJDWLYQH�SRVOMHGLFH�6�.ULWLþDUL�SUDYQRJ�IRUPDOL]PD�WYUGH�GD�IRUPDOLVWL�
LJQRULUDMX�VWYDUQR�GMHORYDQMH�SUDYQLK�SUDYLOD�X�GUXãWYHQLP�RNROQRVWLPD��1HVWUXþ�
QRVW�]DSRVOHQLK�X�RUJDQLPD�XSUDYH�L�VWDELOQRVW�]DSRVOHQMD�GRSULQLMHOL�VX�GD�GUåDY�
QH�LQVWLWXFLMH��LQVWLWXFLMH�YODVWL�RGQRVQR�RUJDQL�MDYQH�XSUDYH�QDMþHãüH�RSLVXMX�NDR�
PRQROLWQH��VWDWLþQH�L�VWDJQDWQH�GUXãWYHQH�WYRUHYLQH�7�1HUD]XPLMHYDQMH�L�VXãWLQVNR�
QHSR]QDYDQMH�SRVORYD�RUJDQD�XSUDYH�RG�VWUDQH�QDGUHÿHQLK�SRWLþH�IRUPDOL]DP��QH�
XþLQNRYLWRVW�L�QHDåXUQRVW���*HQHUDOQR��IRUPDOL]DP�VH�RGQRVL�QD�EURM�SUDYLOD�L�IRU�
PDOQLK�SRVWXSDND�VD�NRMLPD�VH�JUDÿDQL�VXVUHüX�X�UDGX�MDYQH�XSUDYH��'UXãWYD�NRMD�
VH�QDOD]H�X�WUDQ]LFLML�LPDMX�NDUDNWHULVWLNH�IRPDOL]PD��KHWHURJHQRVWL��SUHNODSDQMD�
L�QHSRWL]PD��'UåDYQL�VOXåEHQLFL�SRGOLMHåX�IRUPDOL]PX�JGMH�VH�YLGL�RGVWXSDQMH�RG�
RQRJD�ãWR�EL�WUHEDOL�XþLQLWL�L�RQRJD�ãWR�MH�VWYDUQR�XþLQMHQR��-DYQH�XSUDYH�NRMH�LVWLþX�
VYRM�UDG�VD�IRUPDOL]PRP�QH�åHOH�SRVWLüL�FLOMHYH��PMHULWL�H¿NDVQRVW�L�NRUDþDWL�ND�
PRGHUQRM�MDYQRM�XSUDYL��*UDÿDQL�EHVNRQDþQR�þHNDMX�GRNXPHQWDFLMX��QHUYLUDMX�VH�
L�JXEH�YULMHPH��7HKQRORJLMD�EU]R�QDSUHGXMH��D�UHIRUPVNL�SURFHVL�X�MDYQRM�XSUDYL�
VH�VSRUR�SURYRGH��,PSOHPHQWLUDQL�H�VHUYLVL�X�XSUDYL�QH�RGJRYDUDMX�]QDQMX�L�NRP�
SHWHQFLMDPD�GUåDYQLK�VOXåEHQLND��'LJLWDOL]DFLMD� L� LQIRUPDWL]DFLMD�VX�RVXÿHQH�QD�
SURSDVW�DNR�QH�REH]ELMHGH�QHGYRVPLVOHQX�SROLWLþNX�RGOXNX�R�SRåHOMQRVWL�H�XSUDYH�
NDR�WLSD�MDYQH�XSUDYH�NRMRM�VH�WHåL��5D]YRM�H�XSUDYH�MH�VNXS�SURFHV�NRML�SRGUD]X�
PLMHYD�¿QDQVLMVNH�UHVXUVH�L�VWYDUDQMH�LQIUDVWUXNWXUH�NRMD�RPRJXüDYD�SURYRÿHQMH�
SRVWXSND�GLJLWDOL]DFLMH� L� LQIRUPDWL]DFLMH��*UDÿDQL� L�SULYUHGQL�VXEMHNWL� MRã�XYLMHN�

�� .RUXSFLMD�� ODW��SRNYDUHQRVW��SRGPLWOMLYRVW��SRWNXSOMLYRVW��%��.ODLü��5MHþQLN�VWUDQLK�ULMHþL��=D�
JUHE�������

5� -��.UHJDU��3RMDYD�NRUXSFLMH��+UYDWVNL�OMHWRSLV�]D�ND]QHQR�SUDYR�L�SUDNVX���������VWU�����
6� 6�0��4XHUHGR�� )RUPDOLVW� DQG� ,QVWUXPHQWDOLVW� /HJDO�5HDVRQLQJ� DQG�/HJDO�7KHRU\�� &DOLIRUQLD�

/DZ�5HYLHZ��YRO������EU������������VWU�����
7� -�6�%URZQ��3�'XJXLW��7KH�6RFLDO�OLIH�RI�LQIRUPDWLRQ��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��0DVVFKX�

VHWWV��86$���������VWU�����
�� 5�%UþLü��2UJDQL]DFLMVND�NXOWXUD�X�IXQNFLML�GMHORWYRUQRVWL�XSUDYQH�RUJDQL]DFLMH��(NRQRPVNL�SUH�
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���

QH�GRELMDMX�SUDYX�NRULVW� RG�GLJLWDOQLK�XVOXJD�X�]HPOMDPD�NRMH� VX�NROLNR�WROLNR�
PRGHUQL]LUDOH� MDYQX�XSUDYX��'RVDGDãQML� UHIRUPVNL�SURFHVL� SUH]HQWLUDMX�YLGOMLYR�
QHSRVWRMDQMH�GXJRURþQRJ�VWUDWHãNRJ�SULVWXSD��QHGRYROMQH�NRRUGLQDFLMH�SRMHGLQLK�
DNWLYQRVWL��NDR�L�QHGRYROMQH�NDSDFLWHWH�]D�NRQWLQXLUDQR�XQDSUMHÿHQMH�SRMHGLQLK�VL�
VWHPD�L�XVOXJD��7UHQXWQD�LQIRUPDWL]DFLMD�L�GLJLWDOL]DFLMD�MDYQH�XSUDYH�LPD�QHMDVQH�
SURFHGXUH�UDGD��WH�QHGRYROMQR�XþLQNRYLWH�LOL�QHGMHORWYRUQH�SRVORYQH�SURFHVH�

0QRJD�LVWUDåLYDQMD�VX�SRND]DOD�GD�VX�XVOXJH�SUHPD�JUDÿDQLPD�SUREOHPDWLþ�
QH�NYDOLWHWH�L�RSWHUHüHQH�QHSRWUHEQLP�WURãNRYLPD�L�SURFHGXUDPD��.RPSOLNRYDQH�
SURFHGXUH�GRYRGH�GR�JXEOMHQMD�YUHPHQD��SRYHüDQLK�WURãNRYD�L�RSUDYGDQRJ�QH]D�
GRYROMVWYD�NRULVQLND�NRML�QDMþHãüH�QH�PRJX�XWMHFDWL�QD�NYDOLWHWX�L�FLMHQX�XVOXJD��
-DYQD�XSUDYD�PRUD�ELWL�]DVQRYDQD�QD�QDþHOLPD�(YURSVNH�SRYHOMH�R�ORNDOQRM�VD�
PRXSUDYL�NRMX�üH�JUDÿDQL�GRåLYOMDYDWL�SRGMHGQDNR�NDR�VYRMH�SUDYR�L�VYRMX�RED�
YH]X�GD�RGJRYRUQR�L�SURDNWLYQR�XSUDYOMDMX�ORNDOQLP�UD]YRMHP�L�SRVORYLPD�RVWYD�
UXMXüL�QRYX�NYDOLWHWX�åLYRWD�X�VYRMRM�]DMHGQLFL��8YRÿHQMHP�VLVWHPD�XSUDYOMDQMD�
NYDOLWHWRP�X�RUJDQLPD�XSUDYH�SRNXãDYD�VH�XQDSULMHGLWL�NYDOLWHW� MDYQLK�XVOXJD� L�
]DGRYROMVWYR�NRULVQLND�XVOXJD�X]�NRULãWHQMH�UDVSRORåLYLK�UHVXUVD�L�VPDQMHQMH�WURã�
NRYD�SRVORYDQMD��.YDOLWHW�MDYQLK�XVOXJD�MH�QHPRJXüH�RVWYDULWL�EH]�DNWLYQH�XORJH�
UXNRYRGLODFD��]DGRYROMVWYD�L�VXGMHORYDQMD�]DSRVOHQLND�X�XQDSUMHÿHQMX�XVOXJD��WH�
PHÿXVREQRM�LQWHUDNFLML�L�NRPXQLNDFLML�

-DYQD�XSUDYD�RGUD]�MH�LQVWLWXFLRQDOQLK�WHPHOMD�QDþLQD�XSUDYOMDQMD�GUåDYRP�9�
-DYQD�XSUDYD�EDYL�VH�SRWUHEDPD�GUXãWYD�L�IXQNFLRQLUD�QD�WHPHOMX�RUJDQL]DFLMVNLK�
VWUXNWXUD��SURFHVD��XORJD��RGQRVD��SROLWLND�L�SURJUDPD��WH�XWMHþH�QD�RGUåLYR�JRV�
SRGDUVNR�EODJRVWDQMH����VRFLMDOQX�NRKH]LMX�L�GREURELW� OMXGL11��NDR� L�QD�GUXãWYHQR�
SRYMHUHQMH�� WH� XWYUÿXMH� XYMHWH� ]D� VWYDUDQMH� MDYQH� YULMHGQRVWL�12�0QRJL� NRULVQLFL�
RþHNXMX�SRMHGQRVWDYOMHQMH�LOL�DOWHUQDWLYQH�XVOXJH�SULODJRÿHQH�QMLKRYLP�SRWUHEDPD�
NRMH�VH�SUXåDMX�SXWHP�NDQDOD�NR�LP�QDMYLãH�RGJRYDUDMX��D�WR�VX�X�VYH�YHüRM�PMHUL�
PRELOQL� NDQDOL�13� -DYQD�XSUDYD� WUHED�SUXåDWL�XVOXJH�NRMH�üH�JUDÿDQL� VWDYOMDWL�
SUYR�PMHVWR��REH]ELMHGLWL�GRVWXSQRVW�L�RPRJXüLWL�YHüL�L]ERU�XVOXJD��H¿NDVQR�NRUL�
VWLWL�QRYH�WHKQRORJLMH��H¿NDVQR�NRULVWLWL�UHVXUVH��VWDOQR�VH�PRGHUQL]LUDWL�L�SREROMãD�
YDWL��.YDOLWHWQLP�VLVWHPVNLP�XSUDYOMDQMHP�X]�SREROMãDQMH�XVOXJD�]D�JUDÿDQH�L�SR�
VORYQH�VXEMHNWH��WH�VPDQMHQMHP�WURãNRYD�SRVORYDQMD�SUH]HQWLUDWL�üH�VH�VSUHPQRVW�
L�VSRVREQRVW�]D�GDYDQMH�NYDOLWHWQH��D�MHIWLQH�XVOXJH�NRULVWHüL�HYURSVNH�VWDQGDUGH�L�
QDMEROMH�VYMHWVNH�SUDNVH�

9� 6��+ROPEHUJ��%�5DWKVWHLQ��*RRG�*RYHUQPHQW��7KH�5HOHYDQFH�RI�3ROLWLFDO�6FLHQFH��(GZDUG�(O�
JDU�3XEOLVKLQJ�������

��� '�.DXIPDQQ��$�.UDD\�L�3�=DLGR�/REDWRQ��*RYHUQDQFH�0DWWHUV��3ROLF\�5HVHDUFK�:RUNLQJ�3D�
SHU��������VWU������

11� %�+DOOHURG��%�5DWKVWHLQ��%�1DQG\��6L$��'DRXG��%DG�JRYHUQDQFH�DQG�SRRU�FKLOGUHQ��D�FRPSDUD�
WLYH�DQDO\VLV�RI�JRYHUQPHQW�HH¿FHQF\�DQG�VHYHUH�FKLOG�GHSULYDWLRQ�LQ����ODZ�DQG�PLGGOH�LQFRPH�
FRXQWULHV��:RUOG�'HYHORSPHQW��EURM������������VWU�������

12� -DYQD�YULMHGQRVW�MH�RQD�YULMHGQRVW�NRMD�MH�]DMHGQLþND�VYLP�VXEMHNWLPD�X�GUXãWYX��JUDÿDQLPD��SUH�
GX]HüLPD��RUJDQL]DFLMDPD�L�QHUIRUPDOQLP�VNXSLQDPD��2QD�SURL]LOD]L�L]�VYLK�RGOXND�R�UDVSRGMHOL�
VUHGVWDYD�NRMD�GRQRVH�VYL�VXGLRQLFL�X�GUXãWYX�X�FMHOLQL�

13� (YURSVND�NRPLVLMD��.RPSDUDWLYQR�L]YMHãüH�R�H�XSUDYL�������
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-DYQD�XSUDYD�WUHED�RVLJXUDWL�H¿NDVDQ��HIHNWLYDQ�L�HNRQRPLþDQ�SURWRN�LQIRU�
PDFLMD��RWYRUHQRVW�� WUDQVSDUHQWQRVW��GRVWXSQRVW�RGJRYDUDMXüHJ�]QDQMD� L� NRPSH�
WHQFLMD��EROMX�NRPXQLNDFLMX�VD�GUXJLP�RUJDQLPD�XSUDYH�L�XSUDYQLP�RUJDQL]DFLMD�
PD��WH�SRþHWL�NRULVWLWL�PRGHUQH�PHWRGH�UDGD�
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3UDYR�QD�GREUX�MDYQX�XSUDYX�MHGQR�MH�RG�VWYDUQLK��YUHPHQVNL�QDMQRYLMLK�SUD�
YD�JUDÿDQD�(YURSVNH�XQLMH��RGQRVQR�GXåQRVWL�GUåDYD�þODQLFD�(8��SRãWR�VH�MDYOMD�
WHN�VD�3RYHOMRP�R�WHPHOMQLP�SUDYLPD����NRMD�MH�VWHNOD�XJRYRUQX�L�]DNRQVNX�VQDJX�
SULPDUQRJ�SUDYD�(8����GHFHPEUD�������JRGLQH��VD�VWXSDQMHP�QD�VQDJX�/LVDERQ�
VNRJ�XJRYRUD�15�1MHJRYR�ÄVD]ULMHYDQMH³�MH�LSDN�PQRJR�VWDULMH��EXGXüL�GD�VX�QHNL�
DVSHNWL�SUDYD�QD�GREUX�MDYQX�XSUDYX�SRVWRMDOL�YHü�X�SUHWKRGQLP�XJRYRULPD��NRML�
VX�JUDGLOL�(8��D�6XG�SUDYGH�(8�VH�X�VYRMRM�MXULVSUXGHQFLML��YHü�RG����WLK�JRGL�
QD��D�QDURþLWR�RG�������JRGLQH��SR]LYDR�QD�þO�����8JRYRUD�R�IXQNFLRQLUDQMX�(8�
NRML�RGUHÿXMH�GD�3RYHOMD�R�WHPHOMQLP�SUDYLPD�(8�ÄRG����GHFHPEUD�������JRGLQH��
NDNR� MH�SULODJRÿHQD�X�6WUDVERXUJX�����GHFHPEUD�������JRGLQH� LPD� LVWX�SUDYQX�
VQDJX�NDR�8JRYRUL³��3RYHOMX�MH�LQLFLUDOR�(YURSVNR�YLMHüH�X�.|OQX��X�MXQX��������
D�SULKYDWLOR�MX�MH�LVWR�9LMHüH�QD�VDVWDQNX�X�1LFL��X�GHFHPEUX�������JRGLQH��DOL�NDR�
SUDYQR�QHREYH]XMXüL�WHNVW��7HN�MH�/LVDERQVNL�XJRYRU�GDR�SUDYQR�REYH]XMXüX�VQD�
JX�3RYHOML��.RQYHQFLMD��NRMD�MH�VDVWDYOMDOD�3RYHOMX��QDOD]LOD�VH�SUHG�QL]RP�SUDYD�
L�QLMH�MRM�ELOR�ODNR�RGDEUDWL�RQD�SUDYD�NRMD�VX�EOLåD�GMHODWQRVWLPD�L�RYODVWLPD�8QL�
MH�16�3UDYR�QD�GREUX�MDYQX�XSUDYX�VYRMHYUVQL�MH�SHQGDQW�SUDYD�QD�GREUR�L�SUDYHGQR�
VXÿHQMH��NRMH�R]DNRQMXMH�(YURSVND�NRQYHQFLMD�R�OMXGVNLP�SUDYLPD�X�VYRP�þO�����
7R� MH�SUDYR�XMHGQR� L� ]QDþDMDQ�NRUDN�X� VPMHUX� L]JUDGQMH� VXYUHPHQLK�ÄXSUDYQLK�
GHPRNUDWLMD³�17�

âHVW�MH�NOMXþQLK�REODVWL�UHIRUPH�MDYQH�XSUDYH��VWUDWHãNR�SODQLUDQMH��NRRUGL�
QDFLMD�L�L]UDGD�SROLWLND��MDYQH�¿QDQVLMH��XSUDYOMDQMH�OMXGVNLP�UHVXUVLPD��H�XSUDYD��
XSUDYQL�SRVWXSFL�L�XSUDYQH�XVOXJH�L�LQVWLWXFLRQDOQD�NRPXQLNDFLMD��3UHPD�6WUDWHJLML�
SURãLUHQMD��MDYQD�XSUDYD�RVWDMH�QHUD]YLMHQD�X�YHüLQL�GUåDYD�X�SURFHVX�SURãLUHQMD�X�
RJUDQLþHQLP�DGPLQLVWUDWLYQLP�NDSDFLWHWLPD�X]�YLVRN�QLYR�SROLWL]DFLMH�L�QHGRVWDW�

��� ýO�����8JRYRUD�R�IXQNFLRQLUDQMX�(8�RGUHÿXMH�GD�3RYHOMD�R�WHPHOMQLP�SUDYLPD�(8�ÄRG����GH�
FHPEUD�������JRGLQH��NDNR�MH�SULODJRÿHQD�X�6WUDVERXUJX�����GHFHPEUD�����«�LPD�LVWX�SUDYQX�
VQDJX�NDR�8JRYRUL³��3RYHOMX�MH�LQLFLUDOR�(XURSVNR�YLMHüH�X�.|OQX��X�MXQX��������D�SULKYDWLOR�MX�
MH�LVWR�9LMHüH�QD�VDVWDQNX�X�1LFL��X�GHFHPEUX�������JRGLQH��DOL�NDR�SUDYQR�QHREYH]XMXüL�WHNVW��
7HN�MH�/LVDERQVNL�XJRYRU�GDR�SUDYQR�REYH]XMXüX�VQDJX�3RYHOML�

15� ��ýO�����8JRYRUD�R�(8�
16� 1��âLPDF��3UDYR�QD�GREUX� MDYQX�XSUDYX�=ERUQLN�UDGRYD�3UDYQRJ�IDNXOWHWD�X�6SOLWX��JRG������

���������VWU������������
17� 9�� ]ERUQLN�&RPPHQWDU\� RI� WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV� RI� WKH�(XURSHDQ�8QLRQ� L� L]G��
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NRP�WUDQVSDUHQWQRVWL����3RVWRML�MD]�L]PHÿX�SROLWLND�L�VWUDWHJLMD�XVYRMHQLK�QD�SDSLUX�
L�DNWLYQRVWL�QD�WHUHQX��6WUDWHJLMH��DNFLRQL�SODQRYL� L�SROLWLNH�NRMH�VX�SUHGORåHQH�L�
XVYRMHQH�VH�QH�LPSOHPHQWLUDMX�QD�SUDYL�QDþLQ�MHU�YHüLQD�GRVDG�XVYRMHQLK�VWUDWHã�
NLK�GRNXPHQDWD�QLMH�LPSOHPHQWLUDQD�19�1D�ED]L�(8�VWXGLMD�VH�PRåH�]DNOMXþLWL�GD�
QH�SRVWRMH�XQLYHU]DOQD� UMHãHQMD� L�PRGHOL��6YDND�GUåDYD� WUHED�GD� UD]YLMH�YODVWLWL�
PRGHO�X�VNODGX�VD�VRSVWYHQLP�VRFLR�SROLWLþNLP�GLPHQ]LMDPD�

%RVQD�L�+HUFHJRYLQD�LGH�SXWHP�WUDQ]LFLMVNLK�]HPDOMD��DOL�VH�QDOD]L�X�PQRJR�
VORåHQLMRM�VLWXDFLML��5HIRUPD� MDYQH�XSUDYH� WUHED�GD�VH�GRJRGL�X�]HPOML�RSLVDQRM�
NDR�SROXSURWHNWRUDW�� HWQLþNL�SRGMHOMHQRM�QD�JRWRYR�VYLP�DGPLQLVWUDWLYQLP�QLYR�
LPD�� VD� VODELP� FHQWUDOQLP� LQVWLWXFLMDPD� L� MDNLP�HQWLWHWLPD�QHMHGQDNH� VWUXNWXUH��
3ROLWLþNX�PRü�GLMHOH�SROLWLþNH�SDUWLMH� VD� L]UDåHQRP�QDFLRQDOLVWLþNRP�SROLWLNRP��
þHVWR�EH]�LNDNYH�]DMHGQLþNH�YL]LMH�L�SROLWLþNH�YROMH�GD�RVWYDUH�SURPMHQH�����8�RYD�
NYRP�RNUXåHQMX� UHIRUPD� MDYQH� XSUDYH� MH� SULOLþQR� L]D]RYDQ� QDSRU� L� GRVDGDãQML�
UHIRUPVNL�SURFHVL�WR�SRWYUÿXMX��2VLP�GREUH�YROMH�L�¿QDQVLMVNLK�VUHGVWDYD��YLãH�MH�
QHJR�RþLJOHGQR�GD�UHIRUPD�MDYQH�XSUDYH�]DKWLMHYD�RJURPQR�L�MHGLQVWYHQR�]QDQMH�L�
YMHãWLQH�UHIRUPDWRUD�RG�NRMLK�VH�RþHNXMH�GD�VH�QRVH�VD�RYDNR�VORåHQLP�SRGXKYD�
WRP��8VSMHK�UHIRUPH�MDYQH�XSUDYH�VXãWLQVNL�MH�RGUHÿHQ�SROLWLþNRP�YROMRP�JODYQLK�
GRQRVLRFD�RGOXND��RGQRVQR�YRÿVWYD�SURPMHQD�XORåHQLP�¿QDQVLMVNLP�VUHGVWYLPD��
]QDQMHP�L�YMHãWLQDPD�RQLK�NRML�VX�RGJRYRUQL�]D�QMHQX�GLUHNWQX�LPSOHPHQWDFLMX��21�
-DYQD�XSUDYD�NRMD�MH�H¿NDVQD��HIHNWLYQD��RGJRYRUQD�L�GREUR�IXQNFLRQLUD�SUHGVWDY�
OMD�SUHGXVORY�]D�WUDQVSDUHQWQR� L�RGJRYRUQR�GHPRNUDWVNR�GUXãWYR�NRMH�MH� WHPHOM�
NRQNXUHQWQRVWL�L�UDVWD�MHGQH�GUåDYH��

.OMXþQL�IDNWRU�]D�UHIRUPVNX�SROLWLNX�QD�XSUDYQRP�QLYRX�L�XVSMHãQR�VSURYR�
ÿHQMH�VDPH�UHIRUPH�MDYQH�XSUDYH�MH�þLQMHQLFD�GD�NOMXþQL�GRQRVLRFL�RGOXND�PRUDMX�
ELWL�SRVYHüHQL��YLGMHWL�VYUKX�VYHJD�WRJD��WH�WHåLWL�UD]YLMDQMX�H¿NDVQH�L�IXQNFLRQDOQH�
MDYQH�XSUDYH��&LOMHYL�UHIRUPH�MDYQH�XSUDYH�PRUDMX�ELWL�60$57��VSHFL¿þQL��PMHU�
OMLYL��RVWYDULYL��UHDOQL�L�EODJRYUHPHQL���3UDYQR�GREUR�RVPLãOMHQ�VLVWHP�UXNRYRÿH�
QMD�X� MDYQRM�XSUDYL�RPRJXüDYD�GUåDYL�GD�GRVWLJQH�YLVRN�QLYR�SURIHVLRQDOQRVWL��
WUDQVSDUHQWQRVWL��RGUåLYRVWL�� H¿NDVQRVWL� L�NYDOLWHWD� MDYQH�XSUDYH� V� FLOMHP�]DãWLWH�
SRMHGLQFD�L�GUXãWYHQH�]DMHGQLFH��0RGHUQD��XVWDYQD�MDYQD�VOXåED�X�GHPRNUDWVNRP�
VLVWHPX�VPDWUD�VH�PRJXüRP�VDPR�NDG�MH�LVSXQMHQR�QHNROLNR�XVORY 22

��� (YURSVND�NRPLVLMD�MH�LQWHQ]LYLUDOD�VYRMH�XVPMHUHQMH�ND�UHIRUPL�MDYQH�XSUDYH�X�GRNXPHQWX�Ä6WUD�
WHJLMD�SURãLUHQMD�L�RVQRYQL�L]D]RYL�����������GH¿QLUDMXüL�ãHVW�NOMXþQLK�SLWDQMD�X�SURFHVX�UHIRU�
PH��1D�RVQRYX�6WUDWHJLMH�SURãLUHQMD��6,*0$� MH�X� VXUDGQML� VD�(YURSVNRP�NRPLVLMRP� UD]YLOD�
Ä3ULQFLSH�MDYQH�XSUDYH³�

19� 6WUDWHJLMD�UHIRUPH�MDYQH�XSUDYH�X�%L+��ZZZ�SDUFR�JRY�ED��8UHG�NRRUGLRQDWRUD�]D�UHIRUPX�MDY�
QH�XSUDYH�L�$NFLRQL�SODQ���X]�6WUDWHJLMX�UHIRUPH�MDYQH�XSUDYH�X�%L+

��� %DONDQ� 3XEOLF�$GPLQLVWUDWLRQ�5HIRUP�$VVHVVPHQW��%RVQLD� DQG�+HU]HJRYLQD� ������� 3URJUDP�
SRGUãNH�NYDOLWHWX�X�XSUDYDPD�]HPDOMD�&HQWUDOQH�,VWRþQH�(YURSH

21� &��3DOLGDQR��:K\�FLYLO� VHUYLFH� UHIRUPV� IDLO� �,'30�3XEOLF�3ROLF\�DQG�0HQDJHPHQW�:RUNLQJ�
3DSHU���������QR���

22� 2UJDQL]DFLMD�]D�HNRQRPVNX�VDUDGQMX�L�UD]YRM��2(&'�����������Ä(YURSVNL�SULQFLSL�]D�MDYQX�XSUD�
YX��(XURSHDQ�3ULQFLSOHV�IRU�3XEOLF�$GPLQLVWUDWLRQ�³��6,*0$�3DSHUV��1R�����2(&'�3XEOLVKLQJ�



���

�� UD]GYDMDQMH�MDYQH�L�SULYDWQH�VIHUH�
�� UD]GYDMDQMH�SROLWLNH�L�XSUDYH�
�� LQGLYLGXDOQD�RGJRYRUQRVW�MDYQLK�VOXåEHQLND�
�� �GRYROMQD�]DãWLWD�QD�UDQGRP�PMHVWX��DGHNYDWDQ�QLYR�SODWH�L�VWDELOQRVW��MD�

VQR�XWYUÿHQD�SUDYD�L�REDYH]H�MDYQLK�VOXåEHQLND�
�� ]DSRãOMDYDQMH�L�XQDSUMHÿHQMH�SR�RVQRYX�]DVOXJD�
7HåQMD� ND� H¿NDVQRVWL�� SRWUHED� ]D� GDOMRP� VSHFLMDOL]DFLMRP�� XVWDYQR�SUDYQL�

NRQWHNVW�L�XSUDYQD�WUDGLFLMD��SRVWRMHüL�VLVWHP�NRQWUROD�L�SROLWLþND�VLWXDFLMD�]DMHG�
QLþNL� XWLþX� QD�RUJDQL]DFLRQL�PRGHO� SRMHGLQDþQH� GUåDYH��5H]XOWDW� WRJD� MH� GD� QH�
SRVWRML�MHGLQVWYHQ�ãDEORQ�LOL�SULPMHUDN�]D�VWUXNWXULVDQMH�L�GMHORYDQMH�MDYQH�XSUDYH�
X�UD]OLþLWLP�]HPOMDPD�NDNR�MH�WR�YHü�QDYHGHQR�X�RYRP�UDGX�

3UHPD�SUDYX�(YURSVNH�XQLMH��GUåDYH�þODQLFH�LPDMX�YHOLNL�VWHSHQ�DXWRQRPLMH�
X�XVSRVWDYOMDQMX� VYRJ�XSUDYQR�SUDYQRJ�RNYLUD�GUåDYQH�XSUDYH� L�QDþLQD�QD�NRML�
SURãLUXMX�YHüLQX�VYRMLK�XVOXJD�23�3ULQFLSL�XSUDYQRJ�SUDYD�NRML�VX�]DMHGQLþNL�VYLP�
GUåDYDPD�(8�L�NRML�SRVWDYOMDMX�VWDQGDUGH�L�XVPMHUDYDMX�SRQDãDQMH�GUåDYQLK�VOXå�
EHQLND�WUHED�GD�EXGX�XJUDÿHQL�X�GMHORYDQMH�LQVWLWXFLMD�L�XSUDYQH�SRVWXSNH�QD�VYLP�
QLYRLPD�XSUDYH��D�SRGUD]XPLMHYDMX�VOMHGHüH���

�� SRX]GDQRVW�L�SUHGYLGOMLYRVW��SUDYQD�VLJXUQRVW��
�� RWYRUHQRVW�L�WUDQVSDUHQWQRVW�
�� RGJRYRUQRVW�
�� H¿NDVQRVW�L�GMHORWYRUQRVW�
*UDÿDQL�RVMHüDMX�GD�MH�MDYQD�XSUDYD�XVPMHUHQD�SUHPD�QMLPD�NDG�RVMHWH�NRQ�

NUHWQH�PMHUH�L�GRELMX�NRQNUHWQX�NRULVW�]D�VHEH�X�SURFHVX�UHIRUPH��0RGHUQD�L�UD�
]YLMHQD�MDYQD�XSUDYD�WHPHOM�MH�]D�XVSMHãQX�SULPMHQX�SURSLVD�L�VWDQGDUGD�(YURSVNH�
XQLMH��'R�PRGHUQH��IXQNFLRQDOQH��WUDQVSDUHQWQH�L�H¿NDVQH�MDYQH�XSUDYH�GROD]L�VD�
QL]RP�PMHUD�L�DNWLYQRVWL��D�NRMH�VH�RGQRVH�QD�VPDQMHQMH�UDVFMHSNDQRVWL�L�SUHNODSD�
QMD�SRVORYD�RUJDQD�XSUDYH��VWDQGDUGL]DFLMRP�XQXWDUQMHJ�XVWURMD�L�XQDSUMHÿHQMHP�
SRVORYQLK�SURFHVD�X�WLMHOLPD�MDYQH�XSUDYH��IXQNFLRQDOQRP�L�¿VNDOQRP�GHFHQWUDOL�
]DFLMRP��SRVWL]DQMHP�RSWLPDOQRJ�WHULWRULMDOQRJ�SUHXVWURMD��DOL�L�PMHUDPD�RSWLPL�
]DFLMH�]DSRVOHQLK��MDþDQMD�]QDQMD�L�NRPSHWHQFLMD��WH�SRYHüDQMHP�WUDQVSDUHQWQRVWL��
RWYRUHQRVWL� L�GLJLWDOL]DFLMH� MDYQLK�XVOXJD��7HPHOM�NRQFHSWD�GREUH�XSUDYH�OHåL�QD�
VYLMHVWL�R�RGJRYRUQRVWL�SROLWLþNLK�DNWHUD�]D�YODVWLWR�GMHORYDQMH��NDNR�QD�SRGUXþMX�
]DNRQRGDYQH�� WDNR� L�QD�SRGUXþMX� L]YUãQH�GMHODWQRVWL��3UHX]LPDQMH�RGJRYRUQRVWL�
SUL�GRQRãHQMX�SROLWLþNLK�RGOXND�GDMH�SROLWLþNLP�LQVWLWXFLMDPD�L�QMLKRYLP�QRVLRFL�
PD�SRWUHEDQ�NUHGLELOLWHW� L�DXWRULWHW�]D�GRQRãHQMH�SROLWLþNLK�RGOXND�NRMH�XWLþX�QD�
GUXãWYR�L�VYDNRGQHYQL�åLYRW�JUDÿDQD��25�2GJRYRUQRVW�MDYQH�XSUDYH�MH�GD�EXGH�DN�
WLYQL�DNWHU�X�GUXãWYX�NRMH�GRSULQRVL�RSüHP�EODJRVWDQMX��WH�RWNODQMD�QHIXQNFLRQDOQH�
SURFHGXUH�L�SUHSUHNH�SURGXNWLYQLP�LQVWLWXFLMDPD�X]�VQDåQX�SRGUãNX�JUDÿDQD�

23� 0QRJH�GUåDYH�NRULVWH�(YURSVNL�NRGHNV�GREURJ�XSUDYQRJ�SRQDãDQMD�NDR�SRþHWQX�WDþNX�
��� 2UJDQL]DFLMD�]D�HNRQRPVNX�VDUDGQMX�L�UD]YRM��2(&'�����������Ä(YURSVNL�SULQFLSL�]D�MDYQX�XSUD�

YX��(XURSHDQ�3ULQFLSOHV�IRU�3XEOLF�$GPLQLVWUDWLRQ�³��6,*0$�3DSHUV��1R�����2(&'�3XEOLVKLQJ�
25� ;�+X�:DQJ��:�:�0RQWJRPHU\��:KHQ�3XEOLF�3DUWLFLSDWLRQ� LQ�$GPLQLVWUDWLRQ�/HDGV� WR�7UXVW��

$Q�(PSLULFDO�$VVHVVPHQW�RI�0DQDJHUV�3HUFHSWLRQV��3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��������EU����
VWU���������



���

2GJRYRUQRVW� MH� IXQGDPHQWDOQL� ]DKWMHY� GREURJ� XSUDYOMDQMD�� ,QVLVWLUDQMH� QD�
RGJRYRUQRVWL� MDYQLK�VOXåEHQLND�X�UDGX�RUJDQD�MDYQH�XSUDYH��NRML�VX�SUDüHQL�]D�
NRQVNRP�UHJXODWLYRP��HWLþNLP�NRGHNVLPD�L�GUXJLP�LQVWUXPHQWLPD�SRGL]DQMD�VYL�
MHVWL�R�MDYQRP�]QDþDMX�UH]XOWDWD�UDGD�SUHGVWDYOMD�L]YMHVQX�NRQWUROX�IXQNFLRQLUDQMD��
DOL� L�RVLJXUDQMH�NYDOLWHWH�X�SRVWXSFLPD�SUXåDQMD�MDYQLK�XVOXJD�26�.DGD�VH�UDGL�R�
RGJRYRUQRVWL� �NRMD�XNOMXþXMH� L� RUJDQL]DFLRQH� RGJRYRUQRVWL�� SRVWRMH� XVORYL� NRML�
VH�VPDWUDMX�QHRSKRGQLP�GD�EL�MDYQH�XSUDYH�VYRMH�IXQNFLMH�REDYOMDOH�QD�LVSUDYDQ�
L�H¿NDVDQ�QDþLQ�27�

�� �UDFLRQDOQRVW�� FLOM� MH�H¿NDVQRVW� L� NRKHUHQWQRVW�� L]EMHJDYDQMH� SUHNODSDQMD�
PHÿX�MDYQLP�LQVWLWXFLMDPD�L�XVSRVWDYOMDQMH�XUDYQRWHåHQRJ�VLVWHPD�NRQ�
WUROH�

�� �WUDQVSDUHQWQRVW��REH]EMHÿLYDQMH�MDVQH�L�MHGQRVWDYQH�RUJDQL]DFLMH�QD�RVQR�
YX�RSüLK�XWYUÿHQLK�WLSRYD�

�� �¿QDQVLMVND�GRVWXSQRVW��SULODJRÿDYDQMH�YHOLþLQH�L�WURãNRYD�SRWUHEDPD�L�ND�
SDFLWHWLPD�GUåDYH�

�� �RGJRYRUQRVW��VYDND�RUJDQL]DFLMD�PRUD�GD�REH]ELMHGL�GD�MH�VYDNL�QMHQ�GLR�
LQWHUQR�RGJRYRUDQ�L�GD�MH�LQVWLWXFLMD�NDR�FMHOLQD�HNVWHUQR�RGJRYRUQD��2YR�
SRGUD]XPLMHYD� RGJRYRUQRVW� SUHPD� SROLWLþNRP�� SUDYRVXGQRP� L� VRFLMDO�
QRP�VLVWHPX��NDR� L�SUHPD�SRVWRMHüLP�QH]DYLVQLP�LQVWLWXFLMDPD��7HPHOM�
RGJRYRUQRVWL�MH�RPRJXüDYDQMH�YLVRNRJ�QLYRD�SULVWXSD�MDYQLP�LQIRUPDFL�
MDPD�

.RQDþQR�MH�YULMHPH�]D�XVSRVWDYX�SUDYQRJ�RNYLUD�L�RNYLUD�SROLWLND�]D�UD]YRM�
PRGHUQH� SUDNVH� XSUDYOMDQMD� OMXGVNLP� SRWHQFLMDOLPD�� L]JUDÿLYDQMH� NDSDFLWHWD� ]D�
H¿NDVQX�SURYHGEX�SURSLVD�X�GRPHQX�XSUDYOMDQMD� OMXGVNLP�SRWHQFLMDOLPD�QD�QL�
YRX�FHQWUDOQLK�L�SRMHGLQDþQLK�LQVWLWXFLMD�VWUXNWXUD�MDYQH�XSUDYH�X�%L+��RVLJXUDQMH�
VYHREXKYDWQRJ�SRãWLYDQMD�SULQFLSD�PHULWRUQRVWL��MHGQDNRJ�WUHWPDQD�L�WUDQVSDUHQ�
WQRVWL�X�VYLP�REODVWLPD�XSUDYOMDQMD�OMXGVNLP�SRWHQFLMDOLPD��RVLJXUDQMH�SRãWLYDQMD�
SULQFLSD�SROLWLþNH�QHXWUDOQRVWL�X�UDGX�GUåDYQLK�VOXåEHQLND�QDURþLWR�RQLK�VD�UXNR�
YRGQLP�RYODVWLPD��XVSRVWDYOMDQMH�SUDNVH�PRGHUQRJ�SODQLUDQMD�NDGURYD��XVSRVWDY�
OMDQMH�SUDYLþQRJ�L�WUDQVSDUHQWQRJ�VLVWHPD�SODWD��RVLJXUDQMH�NRQWLQXLUDQRJ�SURIHVL�
RQDOQRJ�UD]YRMD�]DSRVOHQLK�QD�ED]L�IXQNFLRQDOQLK�SRWUHED�LQVWLWXFLMH��RVLJXUDQMH�
SRãWLYDQMD�QRUPL�HWLþNRJ�SRQDãDQMD�]DSRVOHQLK�X�XSUDYQLP�VWUXNWXUDPD��XQDSUL�
MHÿHQMH�NYDOLWHWD�RSüHJ�XSUDYOMDQMD�X�VWUXNWXUDPD�GUåDYQH�VOXåEH��XVSRVWDYOMDQMH�
MHGLQVWYHQRJ�UHJLVWUD�]DSRVOHQLK�X�MDYQRM�XSUDYL��WH�H¿NDVQD�SULPMHQD�DGHNYDWQLK�
LQIRUPDFLRQLK�VLVWHPD��RGQRVQR�WUDQVSDUHQWQD�L�VYHREXKYDWQD�GLJLWDOL]DFLMD�VLVWH�
PD�MDYQH�XSUDYH����

2VLP�YHOLNLK�RþHNLYDQMD�NRULVQLND��SRYHüDQ�MH�L�RELP�XVOXJD�NRMH�MDYQD�XSUD�
YD�SUXåD��ãWR�MH�QDURþLWR�SRVOMHGLFD�SURFHVD�HYURSVNLK�LQWHJUDFLMD��ýLQMHQLFD�MH�GD�
VX�GDQDV�DNWLYQD�EXGåHWVND�VUHGVWYD�SRG�VWDOQLP�SULWLVNRP�VPDQMHQMD��SRJRWRYR�X�
26� 0�7DQRYLü�� 8ORJD� SULPMHQH� SULQFLSD� ³GREURJ� XSUDYOMDQMD´� X� SURFHVX� UHIRUPH� MDYQH� XSUDYH��

VWU���������
27� 3ULQFLSL�MDYQH�XSUDYH��6,*0$�GRNXPHQW��VWU�����
��� KWWS���HX�PRQLWRULQJ�ED�VWD�QDV�VYH�RFHNXMH�X�SURFHVX�UHIRUPH�MDYQH�XSUDYH�



���

XVORYLPD�SRUDVWD�VLYH�HNRQRPLMH�L�RGODVND�PODGLK�RVRED�L]�GUåDYH��0HÿXWLP��NR�
ULVQLNH�XVOXJD�L�GDOMH�IUXVWULUDMX�QHH¿NDVQL�ãDOWHUL��QHSUHJOHGQH�L�QHWUDQVSDUHQWQH�
LQWHUQHWVNH�VWUDQLFH��QHRSKRGQRVW�NRQWDNWLUDQMD�YLãH�UD]OLþLWLK�LQVWDQFL�SULMH�QHJR�
ãWR�VH�GRELMH�WUDåHQL�RGJRYRU�LOL�RVWYDUL�XVOXJD��.OMXþQL�QHGRVWDWDN�X�IXQNFLRQLUD�
QMX�RYRJ�VLVWHPD�MH�QHDGHNYDWQR�XVSRVWDYOMDQMH�GLJLWDOQRJ�QDG]RUD�QDG�IXQNFLRQL�
UDQMHP�MDYQH�XSUDYH��'LJLWDOL]DFLMD�VLVWHPD�MDYQH�XSUDYH�SUHGVWDYOMD�MHGDQ�RG�QDM�
YHüLK�L]D]RYD�X�SRJOHGX�RGQRVD�RUJDQD�XSUDYH�SUHPD�NRULVQLFLPD��WH�UDGD�XQXWDU�
OMXGVNLK�UHVXUVD�VDPRJ�XSUDYQRJ�DSDUDWD��)XQNFLRQDOQRVW��H¿NDVQRVW�L�HIHNWLYQRVW�
GROD]L�GR�L]UDåDMD�LVNOMXþLYR�SULPMHQRP�QRYLK�LQIRUPDFLMVNLK�WHKQRORJLMD��

6,*0$�MH�������JRGLQH�GH¿QLUDOD�QRYH�3ULQFLSH�MDYQH�XSUDYH�NRML�VH�RGQRVH�
QD�]HPOMX�REXKYDüHQX�SROLWLNRP�SURãLUHQMD�(8��6�WLP�X�YH]L��GH¿QLUDQD�VX�þHWLUL�
QRYD�SULQFLSD�6WUDWHãNRJ�RNYLUD�UHIRUPH�MDYQH�XSUDYH�L�WR�29

��� �9ODGD�MH�UD]YLOD�L�GRQLMHOD�H¿NDVQX�DJHQGX�]D�UHIRUPX�MDYQH�XSUDYH�NRMD�
VDGUåL�NOMXþQH�L]D]RYH�

��� �5HIRUPD� MDYQH�XSUDYH�VH�SURYRGL� VYUVLVKRGQR�� UHIRUPVNL�FLOMHYL� VX�SR�
VWDYOMHQL�L�UHGRYQR�VH�SUDWH�

��� 2EH]ELMHÿHQD�MH�¿QDQVLMVND�RGUåLYRVW�UHIRUPH�MDYQH�XSUDYH�
��� �5HIRUPD�MDYQH�XSUDYH�LPD�VQDåQR�L�IXQNFLRQDOQR�XSUDYOMDQMH�NRRUGLQD�

FLRQH�VWUXNWXUH�QD�SROLWLþNRP�L�DGPLQLVWUDWLYQRP�QLYRX�XSUDYOMDMXüL�UH�
IRUPVNLP�SODQRP�L�LPSOHPHQWDFLMRP�UHIRUPD�

9L]LMD�6WUDWHãNRJ�RNYLUD�MH�RUJDQL]LUDWL�PRGHUQX�MDYQX�XSUDYX�NRMD�üH�RVL�
JXUDWL�L�SRãWLYDWL�SULQFLSH�HYURSVNRJ�XSUDYQRJ�SURVWRUD�QD�NRMLPD�SRþLYD�IXQNFL�
RQLUDQMH�MDYQH�XSUDYH�X�(8�L�GRSULQLMHWL�XVSMHãQRP�SURFHVX�SULGUXåLYDQMD�L�SUL�
VWXSDQMD��WH�RVLJXUDWL�SRãWLYDQMH�MDYQRJ�LQWHUHVD�L�NYDOLWHWQR�]DGRYROMHQMH�SRWUHED�
JUDÿDQD�L�SULYUHGQLK�VXEMHNDWD��

0LVLMD�6WUDWHãNRJ�RNYLUD�MH�VWYDUDQMH�XVORYD�]D�H¿NDVQX��HIHNWLYQX��WUDQVSD�
UHQWQX��YLãH�SDUWLFLSDWLYQX�L�RGJRYRUQX�MDYQX�XSUDYX�X�VNODGX�VD�VWDQGDUGLPD�(8�
L�QDþHOLPD�GREURJ�XSUDYOMDQMD��

6WUDWHJLMD�UHIRUPH�MDYQH�XSUDYH�VD�VYRMLP�DNFLRQLP�SODQRYLPD�SUHGYLGMHOD�MH�
NUDWNRURþQH�L�VUHGQMRURþQH�UHIRUPH�X�ãHVW�UHIRUPVNLK�VWXERYD�

��� 6WUDWHãNR�SODQLUDQMH��NDSDFLWHWL�]D�L]UDGX�SROLWLND�L�NRRUGLQDFLMX�
��� -DYQH�¿QDQVLMH�
��� 8SUDYOMDQMH�OMXGVNLP�UHVXUVLPD�
��� 8SUDYQL�SRVWXSDN�L�XSUDYQH�XVOXJH�
��� ,QVLWXWXFLRQDOQD�NRPXQLNDFLMD�
��� ,QIRUPDFLMVNH�WHKQRORJLMH�H�XSUDYD�
8VYDMDQMHP� ELOR� NRMHJ� VWUDWHãNRJ� GRNXPHQWD� QH� ]DYUãDYD� UHIRUPD� MDYQH�

XSUDYH�YHü�RQD�WHN�]DSRþLQMH��=D�VSURYRÿHQMH�RYRJ�SODQD�ELOR�MH�SRWUHEQR�SUHNR�
���PLOLRQD�.0��DOL�GRVDG�WD�VUHGVWYD�QLVX�REH]ELMHÿHQD��QLWL�XWURãHQD��7UHQXWQR�
VWDQMH�SURYHGEH�6WUDWHãNRJ�RNYLUD�]D�UHIRUPX�MDYQH�XSUDYH�SUH]HQWLUD�GD�MH�MDYQD�
XSUDYD�X�%RVQL�L�+HUFHJRYLQL�L�GDOMH�QHIXNFLRQDOQD�L�SRGORåQD�SROLWLþNLP�XWLFDML�
PD��WH�QH�SRVWRML�VDUDGQMD�L]PHÿX�NOMXþQLK�LQVWLWXFLMD�

29� 7KH�3ULQFLSOHV�RI�3XEOLF�$GPLQLVWUDWLRQ��2(&'��6,*0$��(8��(GLWLRQ��������VWU��



���
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7HUPLQ�ÄGREUD�XSUDYD³�SRGUD]XPLMHYD�SRVWL]DQMH�H¿NDVQRVWL�ELURNUDWLMH��RG�
QRVQR�RSWLPL]LUDQMH�UDGD�XSUDYH�QD�QDþLQ�GD�VH�VDþXYDMX�SUDYD�JUDÿDQD����6LQWD�
JPD�ÄNYDOLWHWQD�XSUDYD³� LOL� ÄGREUD�XSUDYD³� SRGUD]XPLMHYD� WDNYX� MDYQX�XSUDYX�
NRMD�SRãWXMH�RGUHÿHQH�VWDQGDUGH�L�QDþHOD�XSUDYQRJ�GMHORYDQMD��7D�QDþHOD�VX�SUR�
NODPRYDQD�QD�VDPLWX�X�1LFL�RG�VWUDQH�QDMYLãLK�]YDQLþQLND�(8��NRML�VX�SRVHEQR�
LVWDNOL�GD�JUDÿDQL�(YURSVNH�XQLMH� LPDMX�SUDYR�QD�NYDOLWHWQX�XSUDYX�31�8VORY�]D�
GHPRNUDWVNX�X�GMHORWYRUQX�MDYQX�XSUDYX�MH�GRSULQRV�L�XNOMXþHQRVW�JUDÿDQD��*UD�
ÿDQL�VH�YLãH�QH�GRåLYOMDYDMX�NDR�VXEMHNWL�QDG�NRMLP�GUåDYQL�RUJDQL�REDYOMDMX�QHNH�
IXQNFLMH�YHü�LP�VH�GDMH�SURVWRU�GD�EXGX�DNWLYQL�DNWHUL�NRML�GRSULQRVH�RSüHP�EOD�
JRVWDQMX�32�'REUD�MDYQD�XSUDYD�MH�]DNRQLWD��H¿NDVQD�L�WUDQVSDUHQWQD��WH�EODJRYUH�
PHQR�L�XþLQNRYLWR�RGJRYDUD�QD�SRWUHEH�JUDÿDQD��2UJDQL�MDYQH�XSUDYH�GXåQL�VX�GD�
SRãWXMX��ãWLWH�L�SURPRYLãX�OMXGVND�SUDYD�L�RVQRYQH�VORERGH�]DJDUDQWLUDQH�XVWDYRP��
3ULQFLSL�OMXGVNLK�SUDYD�RVLJXUDYDMX�VPMHUQLFH�]D�UDG�MDYQH�XSUDYH��D�EH]�SULQFLSD�
GREUH�XSUDYH�OMXGVND�SUDYD�VH�QH�PRJX�SRãWRYDWL�L�ãWLWLWL��

3RWURãQMD� MDYQRJ� QRYFD� QDPHüH� REDYH]X� WUDQVSDUHQWQRJ� UDGD� LQVWLWXFLMD�
XSUDYH�L�SUDYGDQMD�XWURãHQLK�VUHGVWDYD��8�H¿NDVQRM�L�WUDQVSDUHQWQRM�XSUDYL�YDåL�
JHQHUDOQR�SUDYLOR��YULMHGQRVW�]D�QRYDF��8VOXJH�MDYQH�XSUDYH�LPDMX�YULMHGQRVW�XNR�
OLNR�VX�LSRUXþHQH�QD�YULMHPH�QD�H¿NDVDQ�QDþLQ�L�WDNR�GD�VX�YLGOMLYH��MDVQH�L�ODNR�
GRVWXSQH�VYLP�NRULVQLFLPD��3RãWLYDQMH�OMXGVNRJ�GRVWRMDQVWYD��WH�OMXGVNLK�SUDYD�L�
VORERGD�QDURþLWR�MH�YDåQR�]D�XSUDYQR�SRVWXSDQMH�L�UD]XPLMHYDQMH�RGQRVD�XSUDYH�L�
JUDÿDQD�þLPH�EL�VH�JUDÿDQL�WUHEDOL�VWDYLWL�X�VUHGLãWH�VYDNRJ�XSUDYQRJ�SRVWXSDQMD��
*UDÿDQLQ�NDR�VWUDQND�LPD�SUDYR�RþHNLYDWL�]DNRQLWR��SUDYLOQR�L�EU]R�RGOXþLYDQMH��
6LVWHP� HYURSVNRJ� SUDYD� QH� VDGUåL� XYLMHN� REDYH]X� SULODJRÿDYDQMD� XQXWUDãQMHJ�
XSUDYQRJ�SUDYD�HYURSVNRP�SUDYX��YHü�WUDåL�SRãWRYDQMH�VWDQGDUG�RGUHÿHQLK�PHÿX�
QDURGQLK�XJRYRUD��8�UHIRUPL�MDYQH�XSUDYH�QD�QLYRX�%L+�SRVWRMH�SRWHãNRüH�NRMH�
VX�X�RVQRYL�LVWH�NDR�NRG�PQRJLK�GUXJLK�UHIRUPL�L�REODVWL�X�%RVQL�L�+HUFHJRYLQL��D�
X�VXãWLQL�VH�RGQRVH�QD�SRãWRYDQMH�LOL�QHSRãWRYDQMH�8VWDYD��RGQRVQR�RNYLUD�L�QDG�
OHåQRVWL�GDWLK�%L+�L�QMHQLP�HQWLWHWLPD�'HMWRQVNLP�VSRUD]XPRP�

,PDMXüL�X�YLGX�]QDþDM�VDPRJ�SURFHVD��QDSRUL�QD�UHIRUPLVDQMX�MDYQH�XSUDYH�
X�%L+�33�NRML�WUDMX�VNRUR�GYDGHVHW�JRGLQD��X�NRQWLQXLWHWX�VX�ELOL�SUHGPHWRP�SUD�

��� 0��'DYLQLü��3RMDP�ORãH�XSUDYH��3UDYQL�åLYRW��EU����������VWU�����
31� 3��.XQLü��6DYUHPHQH� WHQGHQFLMH�X� UHIRUPL� MDYQH�XSUDYH��ýDVRSLV�]D�XSUDYQR�SUDYQX� WHRULMX� L�

SUDNVX��0RGHUQD�XSUDYD�������JRGLQD�
32� +�3�1HKO��3ULQFLSOHV�RI�$GPLQLVWUDWLYH�3URFHGXUH�LQ�(8�/DZ��2[IRUG��������VWU����
33� 3URFHV�UHIRUPH�MDYQH�XSUDYH�X�%L+�]DSRþLQMH�������JRGLQH��XVYDMDQMHP�GRNXPHQWD�Ä5HIRUPD�

MDYQH�XSUDYH�QDã�SURJUDP´�RG�VWUDQH�SUHGVWDYQLND�YODGD�QD�VYLP�XSUDYQLP�QLYRLPD��5HIRUPH�
X�ãHVW�NOMXþQLK�KRUL]RQWDOQLK�REODVWL�X�MDYQRM�XSUDYL�X�%L+�RSHUDWLYQR�VH�SURYRGH�VH�RG�������
JRGLQH�NUR]�UHDOL]DFLMX�6WUDWHJLMH�UHIRUPH�MDYQH�XSUDYH�RGQRVQR�VHWD�PMHUD�GH¿QLUDQLK�SUYR�NUR]�
$NFLMVNL�SODQ����$3���]D�SHULRG�������������D�SRWRP�L�NUR]�5HYLGLUDQL�$NFLMVNL�SODQ����5$3���
]D�SHULRG������������JRGLQH�



���

üHQMD�RG�VWUDQH�GRPDüLK�LQVWLWXFLMD��RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�L�PHÿXQDURGQLK�
RUJDQL]DFLMD��SULMH�VYLK�(8�L�6,*0$��9LMHüH�VLJXUQRVWL�8MHGLQMHQLK�QDURGD�MH�X�
VYRMRM�5H]ROXFLML�EURM���������Ä8ORJD�GREUH�XSUDYH�X�SURPRFLML�OMXGVNLK�SUDYD³�
]DNOMXþLOR�GD�MH�GREUD�XSUDYD�RVQRYD�VLQH�TXD�QRQ�]D�SURPRFLMX�OMXGVNLK�SUDYD����
%]DLUDMXüL�VH�QD�5H]ROXFLMX���������9LMHüD�]D�OMXGVND�SUDYD��8UHG�9LVRNRJ�NR�
PHVDUD�]D�OMXGVND�SUDYD�81�D��2+&+5��MH�SURYHR�,VWUDåLYDQMH�V�FLOMHP�GD�LVSLWD�
RGQRV�L]PHÿX�GREUH�XSUDYH�L�OMXGVNLK�SUDYD�L�QDYHGH�SUDNWLþQH�SULPMHUH��2+&+5�
MH�QD�RVQRYX�L]YUãHQH�DQDOL]H�NDWHJRUL]LUDR�RVQRYQH�YH]H�L]PHÿX�GREUH�XSUDYH�L�
OMXGVNLK�SUDYD�X�þHWLUL�JODYQH�REODVWL�35

��� 'HPRNUDWVNH�LQVWLWXFLMH�
��� 8þHãüH�MDYQRVWL�L�GRQRãHQMH�RGOXND�
��� 3UXåDQMH�XVOXJD�L�YODGDYLQD�SUDYD�
��� %RUED�SURWLY�NRUXSFLMH�
*RWRYR�GHYHW�RG�GHVHW�RVRED�X�(8�������VPDWUD�GD�VX�OMXGVND�SUDYD�YDåQD�

]D�VWYDUDQMH�SUDYHGQLMHJ�GUXãWYD�X�QMLKRYRM�]HPOML��7R�SRND]XMH�GD�RVREH�X�(8�RS�
üHQLWR�VPDWUDMX�GD�OMXGVND�SUDYD�PRJX�LPDWL�NRULVQX�L�YDåQX�XORJX�X�QMLKRYLP�åL�
YRWLPD��0HÿXWLP��JRWRYR�VHGDP�RG�GHVHW�(XURSOMDQD�������VPDWUD�GD�QHNH�RVREH�
]ORXSRWUHEOMDYDMX�OMXGVND�SUDYD��5H]XOWDWL�XSXüXMX�QD�SRYH]DQRVW�YLVLQH�GRKRWND�L�
VWHSHQD�REUD]RYDQMD�RVRED�VD�QMLKRYLP�VWDMDOLãWLPD�R�OMXGVNLP�SUDYLPD�36

.OMXþQL� HYURSVNL� GHPRNUDWVNL� VWDQGDUGL� NRML� VH� RGQRVH� L� QD� MDYQX� XSUDYX�
XWYUÿHQL�VX�X�.RSHQKDãNLP�NULWHULMLPD�L]������NRMH�MH�SRWYUGLOR�L�(YURSVNR�YLMHüH�
X�0DGULGX������JRGLQH��2E]LURP�GD�8VWDY�%RVQH� L�+HUFHJRYLQH�QLMH�SRVYHWLR�
YHüX�SDåQMX�GUåDYQRM�XSUDYL37�PRJXüH� MH�HODERULUDWL�GYD�SULKYDWOMLYD�SULVWXSD�X�
L]JUDGQML�XSUDYQLK�NDSDFLWHWD�X�%L+��3UYLP��VHNWRUVNLP�SULVWXSRP�X�SURFHVX�L]�
JUDGQMH�XSUDYQLK�NDSDFLWHWD��PRJXüH�MH�NUHQXWL�SXWHP�XVYDMDQMD�ÄVHNWRUVNLK�]D�
NRQD´��NRMLPD�üH� VH� VWYRULWL� ]DNRQVNL�RNYLU� ]D� L]JUDGQMX�XSUDYQLK�NDSDFLWHWD�X�
%L+��2YDNDY�SULVWXS�VDGDãQML�8VWDY�%L+�QH�]DEUDQMXMH��DOL�L�QH�REDYH]XMH��2YDNYD�
PRJXüQRVW�MH�NRULãWHQD��QD�SULPMHU��]D�VHNWRU�RGEUDQH�%L+��'UXJL�SULKYDWOMLY�SUL�
VWXS�VH�]DVQLYD�QD�PRJXüRM�SURPMHQL�8VWDYD�%L+�X�NRMRM�EL�VH�SRWSXQLMH�QRUPLUDOL�
VWUXNWXUH��QDGOHåQRVWL�L�RUJDQL]DFLMH�MDYQH�XSUDYH��2YLP�EL�VH�RPRJXüLOD�WHPHOMLWD�
UHIRUPD�ÄRGR]JR³�ND�QDMQLåRM�MHGLQLFL�MDYQH�XSUDYH��7LPH�EL�VH�JUDÿDQLPD�SUXåL�
OD�DGHNYDWQD�SUDYQD�VLJXUQRVW�L�]DãWLWD����6SHFL¿þQRVW�XVWDYQRJ�XUHÿHQMD�%RVQH�L�
+HUFHJRYLQH�SUHGVWDYOMD�JODYQL�UD]ORJ�ãWR�%L+�QHPD�XUHÿHQ�MHGLQVWYHQ�VLVWHP�MDY�
QH�XSUDYH��2SUHGMHOMHQMH�YODVWL�MH�GD�VH�%L+�SULNOMXþL�SRURGLFL�HYURSVNLK�GUåDYD��

��� 7KH�5ROH�RI�*RRG�*RYHUQDQFH�LQ�WKH�3URPRWLRQ�RI�+XPDQ�5LJKWV��&RPPLVLRQ�RQ�+XPDQ�5L�
JKWV�5HVROXWLRQ���������

35� *RRG�*RYHUQDQFH��3UDFWLFHV�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV��+5�38%�������GRVWXSQR�QD�
KWWSV���ZZZ�RKFKU�RUJ�VLWHV�GHIDXOW�¿OHV�'RFXPHQWV�3XEOLFDWLRQV�*RRG*RYHUQDQFH�SGI�

36� $JHQFLMD�(XURSVNH�XQLMH�]D�WHPHOMQD�SUDYD��âWR�JUDÿDQLPD�(8�D�]QDþH�WHPHOMQD�SUDYD"��6DåH�
WDN���������VWU���

37� .�7UQND��8VWDYQR�SUDYR��,,�GRSXQMHQR�L]GDQMH��6DUDMHYR������
��� 1�/DSDQGLü��,�+DVDQRYLü��0�$OLEDãLü��Ä3UDYQD�NRQWUROD�MDYQH�XSUDYH³�����1DXþQR�VWUXþQL�VNXS�

VD�PHÿXQDURGQLP�XþHãüHP�Ä.9$/,7(7�����³��1HXP��%L+���������VWU����



���

(YURSVND�XQLMD�MH�SURSLVDOD�XYMHWH�]D�SULGUXåLYDQMH�PHÿX�NRMLPD�VX�L�RQL�NRML�VH�
RGQRVH�QD�L]JUDGQMX�XSUDYQLK�NDSDFLWHWD�L�NYDOLWHWX�UDGD�MDYQH�XSUDYH�39�3RVHEQX�
SDåQMX�WUHED�SRVYHWLWL�UD]YRMX�OMXGL�]D�UDG�X�MDYQRM�XSUDYL��QMLKRYRP�DGHNYDWQRP�
REUD]RYDQMX��NRMH�VH�PRUD�L]PDNQXWL�L]�UDOMD�]DVWDUMHOLK�UD]PDWUDQMD�R�VWUXþQRP�
L�XQLYHU]LWHWVNLP�VWXGLMLPD�QD�WHPHOMX�QDMEROMLK�NRPSDUDWLYQLK�LVNXVWDYD��3RUHG�
WRJD��WUHED�XVSRVWDYLWL�GREDU�VLVWHP�QMLKRYRJ�FMHORåLYRWQRJ�REUD]RYDQMD�L�XVDYU�
ãDYDQMD�SUHPD�SRWUHEDPD�VOXåEH��0RWLYDFLMD�]D�UDG�X�MDYQRM�XSUDYL�WUHED�VH�ELWQR�
SREROMãDWL�MHU�EH]�QMH�QLMH�PRJXüH�SULYXüL�QDMEROMH�NDQGLGDWH�X�VLVWHP�XSUDYQRJ�
REUD]RYDQMD��]DSRVOLWL�QDMEROMH�OMXGH�X�XSUDYQH�RUJDQL]DFLMH�VYLK�QLYRD��UD]YLMDWL�
LK�WRNRP�VOXåEH��WH�]DGUåDWL�X�VOXåEL�JUDÿDQD�L�]DMHGQLFH����-DYQD�VOXåED�PRUD�]D�
GRELWL�GLJQLWHW�L�SRãWRYDQMH��D�VOXåEHQLFL�WUHEDMX�ELWL�RGJRYRUQL��XþLQNRYLWL�L�ORMDOQL�
DNWHUL�MDYQLK�SROLWLND��SRQRVQL�QD�VOXåEX�NRMX�REDYOMDMX�]D�JHQHUDFLMH�OMXGL�VD�NR�
MLPD�åLYH�L�NRML�üH�GRüL�QDNRQ�QMLK����2VQRYD�GREUH�XSUDYH�OHåL�QD�VYLMHVWL�R�RGJR�
YRUQRVWL�SROLWLþNLK�SDUWLMD�L�QMHQLK�DNWHUD�]D�YODVWLWR�GMHORYDQMH��NDNR�QD�SRGUXþMX�
]DNRQRGDYQH��WDNR�L�L]YUãQH�GMHODWQRVWL�

'REUD�XSUDYD�SRãWXMH�YULMHGQRVWL�SUDYQH�GUåDYH�L�SUDYD�JUDÿDQD��WH�MH�RWYRUH�
QD��QLMH�NRUXPSLUDQD��REH]EMHÿXMH�MHGQDNRVW�JUDÿDQD�L�YUHGQXMH�QMLKRYR�XþHãüH�X�
RGOXþLYDQMX��8�RVQRYL�NRQFHSWD�GREURJ�XSUDYOMDQMD�MH�RGJRYRUQRVW�RUJDQD�YODVWL�
X�RGJRYDUDQMX�QD�SRWUHEH�JUDÿDQD�L�VYLK�GUXJLK�VXEMHNDWD��'REUL�SRVWXSFL�RGOX�
þLYDQMD� L�GREUR�XSUDYOMDQMH�SR]LWYQR�XWLþX�QD�VWDWXV�YODVWL��3RVWL]DQMH�RVQRYQLK�
VWDQGDUGD�GREURJ�XSUDYOMDQMD�RJOHGD�VH�X�MDþDQMX�UDGD�ORNDOQLK�VDPRXSUDYD�NUR]�
UD]YRM�SODQRYD�NDSLWDOQLK�LQYHVWLFLMD��SULSUHPD�URGQR�RVMHWOMLYRJ�EXGåHWD��UD]YRMD�
SULYUHGH�L�LQIUDVWUXNWXUH�

8�%L+�MH�GRQHVHQ�SUDYQL�RNYLU�NRML�RPRJXüDYD�XþHãüH�JUDÿDQD�X�SURFHVLPD�
GRQRãHQMD�RGOXND�SXWHP�NRQVXOWDFLMD��1R��X�SUDNVL�VH�NRQVXOWDFLMH��þDN�L�NDGD�VH�
SURYRGH��VYRGH�QD�LVSXQMDYDQMH�SXNH�IRUPH��EH]�VXãWLQVNRJ�XWLFDMD�QD�LVKRG�RG�
OXNH��6D�GUXJH�VWUDQH��YLVRN�VWHSHQ�QHSRYMHUHQMD�JUDÿDQD�L�RUJDQL]DFLMD�FLYLOQRJ�
GUXãWYD�SUHPD�LQVWLWXFLMDPD�GRGDWQR�VODEL�PRWLYDFLMX�]D�XþHãüH�X�WDNYLP�SURFHVL�
PD��,QGHNV�NRPSHWLWLYQRVWL�6YMHWVNRJ�HNRQRPVNRJ�IRUXPD��NRML�PMHUL�NRPSHWL�
WLYQRVW�]HPDOMD�NUR]����VWXERYD��X�GRPHQX�WUDQVSDUHQWRVWL�UD]YRMD�MDYQLK�SROLWLND�
VWDYOMD�%L+�QD�����PMHVWR��RG�XNXSQR�����]HPDOMD�REXKYDüHQLK�LVWUDåLYDQMHP��VD�
RFMHQRP�����QD�VNDOL�RG�������

3RYHüDQMH�H¿NDVQRVWL�L�NRQ]LVWHQWQRVWL�VH�PRåH�UHDOL]LUDWL�NUR]�PHÿXLQVWLWX�
FLRQDOQR�IXQNFLRQDOQR�SRYH]LYDQMH�XQXWDU�XSUDYQLK�QLYRD�L�XVNODÿHQR�GMHORYDQMH�
X�L]UDGL�L�SURYHGEL�MDYQLK�SROLWLND��=D�RUJDQL]LUDQX�L�PRGHUQX�MDYQX�XSUDYX�SR�
WUHEQR� MH� RVLJXUDQMH� VYHREXKYDWQRJ� SRãWLYDQMD� SULQFLSD�PHULWRUQRVWL�� MHGQDNRJ�

39� ,ELGHP��VWU����
��� ,��.RSULü�� �������$WWUDFWLQJ� DQG�5HWDLQLQJ� WKH�EHVW� SHRSOH� LQ� WKH�3XEOLFH�6HUYLFH��%UDWLVODYD�

81'3
��� .��.HPDJKDQ���������$Q�+RQRXU�WR�EH�&RYHWHG�3ULGH��5HFRJQLWLRQ�DQG�3XEOLF�6HUYLFH�&DQDGLDQ�

3XEOLF�$GPLQLVWUDWLRQ��������������
��� 7KH�*OREDO�&RPSHWLWLYQHV� LQGH[� �����������:RUOG�(FRQRPLF�)RUXP�KWWSV���ZZZ�ZHIRUXP�

RUJ�UHSRUWV�WKH�JOREDO�FRPSHWLWLYHQHVV�UHSRUW������������
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WUHWPDQD� WUDQVSDUHQWQRVWL� L�SROLWLþNH� QHXWUDOQRVWL�X� VYLP�REODVWLPD�XSUDYOMDQMD��
-DYQD�XSUDYD�PRUD�ELWL�RULMHQWLUDQD�ND�NRULVQLFLPD� WDNR� ãWR� üH� VWUXþQR�SUDWLWL� L�
VKYDWLWL�QMLKRYH�SRWUHEH�L�RþHNLYDQMD��WH�QD�RVQRYX�QMLK�XQDSULMHGLWL�SRVORYQH�SUR�
FHVH�L�XSUDYQR�SRVWXSDQMH��VPDQMLWL�DGPLQLVWUDWLYQR�RSWHUHüHQMH��RPRJXüLWL�GRVWX�
SQRVW�XVOXJD�UD]OLþLWLP�NDQDOLPD�NRPXQLNDFLMH��

2VLP�GREUH�YROMH�L�¿QDQVLMVNLK�VUHGVWDYD��YLãH�MH�QHJR�RþLJOHGQR�GD�UHIRU�
PD� MDYQH�XSUDYH�]DKWLMHYD�RJURPQR� L� MHGLQVWYHQR�]QDQMH� L�YMHãWLQH� UHIRUPDWRUD�
RG�NRMLK�VH�RþHNXMH�GD�VH�QRVH�VD�RYDNR�VORåHQLP�SRGXKYDWRP��8VSMHK�UHIRUPH�
MDYQH�XSUDYH�VXãWLQVNL� MH�RGUHÿHQ�SROLWLþNRP�YROMRP�JODYQLK�GRQRVLRFD�RGOXND��
RGQRVQR�YRÿVWYD�SURPMHQD�XORåHQLP�¿QDQVLMVNLP�VUHGVWYLPD��]QDQMHP�L�YMHãWLQD�
PD�RQLK�NRML�VX�RGJRYRUQL�]D�QMHQX�GLUHNWQX�LPSOHPHQWDFLMX�����=ERJ�þHJD�RYDM�
SURFHV�WHþH� WDNR�VSRUR�� WHãNR� L�NRMH�VX�JODYQH�SUHSUHNH�QD�SXWX�ND�H¿NDVQLMRM� L�
WUDQVSDUHQWQLMRM�MDYQRM�XSUDYL"�2GJRYRU�VH�SULMH�VYHJD�QDOD]L�X�þLQMHQLFL�GD�PR�
UDPR�SUHSR]QDWL� L�SUHGVWDYLWL� HYURSVNH�VWDQGDUGH�NRML� EL� VH�PRJOL�SULPLMHQLWL� X�
EK��LQVWLWXFLMDPD�MDYQH�XSUDYH��WH�QD�WDM�QDþLQ�XQDSULMHGLWL�SURFHV�SUXåDQMD�XVOXJD�
JUDÿDQLPD� L� RPRJXüLWL� IXQNFLRQLUDQMH� X� VNODGX� VD�(8� QDMEROMLP�SULPMHULPD� L]�
SUDNVH��3ULPMHQRP�QDMEROMLK�HYURSVNLK�UMHãHQMD�QXåQR�MH�SUXåDQMH�EUåLK�L�SRX]GD�
QLMLK�XVOXJD�V�FLOMHP�RVWYDULYDQMD�SRWLFDMQH�SRGX]HWQLþNH�RNROLQH�L�EROMHJ�åLYRW�
QRJ�VWDQGDUGD�VYLK�JUDÿDQD��

���=$./-8ý$.

9LVRNL�VWHSHQ�SURIHVLRQDOQRVWL��VWUXþQRVWL�L�LQGLYLGXDOLUDQD�RGJRYRUQRVW��ORM�
DOQRVW� VOXåEHQLND�X� MDYQRM�XSUDYL�� D�QH� SROLWLþNRP�VXEMHNWX� LOL� LQWHUHVQRM�JUXSL�
VX�XVORYL�]D�H¿NDVQX��EU]X�L�MHIWLQX�MDYQX�XSUDYX�NRMD�MH�X�WHPHOMLPD�VDYUHPHQH�
SUDYQH�GUåDYH��1HRSKRGQD�MH�VLVWHPDWVND�DNWLYQRVW�VYLK�UHOHYDQWQLK�GUåDYQLK�RU�
JDQD�L�FLYLOQRJ�GUXãWYD�NDNR�EL�VH�UHIRUPD�MDYQH�XSUDYH�X�%L+���SULEOLåLOD�SULPMH�
QL� HYURSVNLK� GHPRNUDWVNLK� VWDQGDUGD� ]D� RYX� REODVW��2VQRYD� GREUH� XSUDYH� OHåL�
QD�VYLMHVWL�R�RGJRYRUQRVWL�SROLWLþNLK�SDUWLMD�L�QMHQLK�DNWHUD�]D�YODVWLWR�GMHORYDQMH��
NDNR�QD�SRGUXþMX�]DNRQRGDYQH��WDNR�L�L]YUãQH�GMHODWQRVWL��=DNRQVNL�RNYLU�PRUD�
MDVQR�UD]JUDQLþLWL�GUåDYQX�VOXåEX�RG�SROLWLþNLK�IXQNFLMD��ELUDWL�QDMEROMH�UDQJLUDQH�
NDQGLGDWH�]D�SULMHP�X�GUåDYQX�VOXåEX�L�RJUDQLþLWL�PDQGDWH�UXNRYRGLRFD�XSUDYD�L�
XSUDYQLK�RUJDQL]DFLMD��-DYQD�XSUDYD�WUHED�SUXåDWL�XVOXJH�NRMH�üH�JUDÿDQL�VWDYOMDWL�
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