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���������� $VPHQ �� WHLNLDQþL � NHOHLYL � YHåLPR� SDVODXJDV� OHQJYDLVLDLV� DXWRPRELOLDLV� WDNVL� �WROLDX� ±��
WDNVL�� LU� 0�� NODV V� DXWREXVDLV� �WROLDX� ±� DXWREXVDL��� NYDOLILNDFLQLR� PRN\PR�� åLQL � YHUWLQLPR� LU�
SHUDWHVWDYLPR�EHL�DWHVWDFLMRV� OLXGLMLP �LãGDYLPR�WYDUNRV�DSUDãDV��WROLDX��±�DSUDãDV��UHJODPHQWXRMD�
OHQJY M � DXWRPRELOL � WDNVL� LU�0�� NODV V� DXWREXV � YDLUXRWRM � �WROLDX� ±� YDLUXRWRMDL�� NYDOLILNDFLQ V�
VNDLWRV�RUJDQL]DYLP �LU�ODLN\P ����

��� 3URIHVLQ V� � NRPSHWHQFLMRV� � NYDOLILNDFLQ � � VNDLWD� � �WROLDX� ±� NYDOLILNDFLQ � VNDLWD�� ±� WDL�
YDLUXRWRMR� åLQL �� UHLNDOLQJ � WHLNLDQW� NHOHLYL � YHåLPR� SDVODXJDV�� SDWLNULQLPDV� MR� SURIHVLQHL�
NRPSHWHQFLMDL�QXVWDW\WL��.YDOLILNDFLQ � VNDLW � VXGDUR�YDLUXRWRMR�åLQL �YHUWLQLPDV��NXULV�DWOLHNDPDV�
SDWHLNXV� � WHVWR� NODXVLPXV� UDãWX� DUED� NRPSLXWHU\MH�� 7HVWR� NODXVLPDL� WXUL� E WL� SDUHQJWL� SDJDO�
SDWYLUWLQW �YDLUXRWRM �PRN\PR�SURJUDP ��

���� 3URIHVLQ V� � � � NRPSHWHQFLMRV� � � åLQL � � � � DWQDXMLQLPR� � �NYDOLILNDFLQ � � VNDLWD� � �WROLDX�±� åLQL �
DWQDXMLQLPR�NYDOLILNDFLQ � VNDLWD��±�WDL�YDLUXRWRMR�åLQL �UHJXOLDUXV�SDWLNULQLPDV�VLHNLDQW�QXVWDW\WL��DU�
YDLUXRWRMDV�WXUL�UHLNLDPDV�SURIHVLQHV�NRPSHWHQFLMDV��

��� JDOLRWD� VWDLJD� ±� VWDLJD�� JDOLRWD� 9LOQLDXV� PLHVWR� VDYLYDOG\E V� WDU\ERV� VSUHQGLPX� DWOLNWL�
YDLUXRWRM �SURIHVLQL �åLQL �YHUWLQLP ��

����%DQGRPRML� VNDLWD�±�EDQGRPDVLV�YDLUXRWRMR�åLQL �YHUWLQLPDV�NRPSLXWHULQLR�WHVWR�SDJDOED���
��� (NVWHUQDV� ±� YDLUXRWRMDV�� � VDYDUDQNLãNDL� � SDVLUHQJ V� � ODLN\WL� � NYDOLILNDFLQ � � VNDLW � � MR�

NYDOLILNDFLQHL�NRPSHWHQFLMDL�QXVWDW\WL���
���0RNLQ\V� ±� DVPXR�� SDVLUDã V� WULãDO � VXWDUW � VX�PRN\PR� FHQWUX� LU� PRQH� �YHå MX�� LU� WXULQWLV�

JDOLRWRV� VWDLJRV�LãGXRW �PRNLQLR�SDå\P MLP ����
���������3URIHVLQ � �NRPSHWHQFLMD�� WLNULQDPD�� �NDV� ���PHWDL� � �LãVN\UXV� �DWYHMXV�� �QXPDW\WXV� �9LOQLDXV�
PLHVWR�VDYLYDOG\E V�WDU\ERV������P��JHJXå V����G��VSUHQGLPX�1U��������Ä' O�OLFHQFLMXRMDPRV�NHOL �
WUDQVSRUWR� YHå M � YHLNORV� UHJODPHQWDYLPR� 9LOQLDXV� PLHVWH³� SDWYLUWLQWRMH� /HQJY M � DXWRPRELOL �
WDNVL�LU�0��NODV V�DXWREXV �YDLUXRWRM �NYDOLILNDFLQL �NXUV �RUJDQL]DYLPR�LU�NYDOLILNDFLMRV�VXWHLNLPR�
WYDUNRV�DSUDãH���ODLNDQW�åLQL �DWQDXMLQLPR�NYDOLILNDFLQ � VNDLW ���
�������� .DL� � ãLR� � DSUDãR� � QXRVWDWRV� � WDLNRPRV� � LU� NYDOLILNDFLQHL� � VNDLWDL�� LU� � åLQL � � DWQDXMLQLPR�
NYDOLILNDFLQHL� VNDLWDL��YDUWRMDPDV�åRGLV�Ä VNDLWD³���
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���������0RN\PR� �FHQWUDL� � �Y\NGR�YDLUXRWRM � �PRN\P ��R� � JDOLRWD� VWDLJD� � DWOLHND�åLQL �YHUWLQLP �
SDJDO�QXVWDW\W �WYDUN �� JDOLRWD� VWDLJD�SULUHLNXV�RUJDQL]XRMD�EDQGRP M � VNDLWRV�ODLN\P ���
���������� JDOLRWD� VWDLJD�SDWHLNLD�WHVW �LQWHUQHWH�XåWLNULQGDPD�JDOLP\E �SDVLWLNULQWL�åLQLDV�QHPRNDPDL��
���������.YDOLILNDFLMRV� NRPLVLM � LU� NRPLVLMRV� VHNUHWRUL � VDN\PX� VNLULD� � JDOLRWRV� VWDLJRV� YDGRYDV���
/LNXV� � YLHQDL� GLHQDL� LNL� VNDLWRV� ODLN\PR�� VHNUHWRULXV� SULYDOR� � GXRPHQ �ED] � VXYHVWL� � YDLUXRWRM �
V UDãXV���NXULHPV�OHLGåLDPD�ODLN\WL�NYDOLILNDFLQ � VNDLW ��



�������������.YDOLILNDFLMRV�NRPLVLMRV�SDUHLJRV��
������SULHã�� VNDLWRV�SUDGåL ��VXSDåLQGLQWL���YDLUXRWRMXV��VX�� VNDLWRV��Y\NG\PR��UHLNDODYLPDLV�LU�

WYDUND��
������SDWLNULQWL�ODLNDQþL M � VNDLW �DVPHQV��LGHQWLILNDYLPR��GRNXPHQWXV��LU�SDWHLNWL�SULVLMXQJLPR�

SULH� WHVWDYLPR� VLVWHPRV� LQIRUPDFLQLXV� � ODSHOLXV�� NXULXRVH� QXURGRPD� HJ]DPLQ � ODLNDQþLR� DVPHQV�
YDUGDV�� SDYDUG �� DVPHQV� NRGDV� LU� SULVLMXQJLPR� SULH� WHVWDYLPR� SURJUDPRV� YDUWRWRMR� YDUGDV� LU�
VODSWDåRGLV���
������������ VNDLWRV�ODLN\PR�PHWX���XåWLNULQWL��WYDUN ���LU��ULPW ��SDWDOSRMH��SULåL U WL��NDG�YDLUXRWRMDL�
QHQXVLUDãLQ W ��QHVLQDXGRW �SDSLOGRPDLV�LQIRUPDFLMRV�ãDOWLQLDLV��QHWUXNG\W �YLHQL�NLWLHPV��0RELOLHML�
WHOHIRQDL�WXUL�E WL�LãMXQJWL��

�
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�
�����.YDOLILNDFLQ V�� VNDLWRV�PHGåLDJ ��VXGDUR��WHRULMRV��åLQL ��YHUWLQLPR��WHVWDL��
���� 7HVW � � � VXGDUR� � QH� � PDåLDX� � NDLS� ��� NODXVLP �� ,ã� SDJULQGLQL � WHP �� NHOL � WUDQVSRUWR�

RUJDQL]DYLPDV�� NHOL � HLVPR� WDLV\NO V� LU� VDXJXV� HLVPDV� EHL� VDYLYDOG\E V� VHQL QLMRV�� UDMRQDL� LU�
REMHNWDL� � SDWHLNLDPD�QH�PDåLDX�NDLS� SR��� NODXVLPXV�� R� Lã� OLNXVL � WHP � ±� SURSRUFLQJDL� QXPDW\W �
YDODQG �VNDLþLXL���

���� 7HVWH� � NLHNYLHQ � NODXVLP � WXUL� E WL� QH� PDåLDX� NDLS� �� DWVDN\PDL�� Lã� � NXUL � � WLN� YLHQDV�
WHLVLQJDV���/DLNDQW\V� VNDLW �SULYDOR�SDå\P WL�WLN�WHLVLQJXV�DWVDN\PXV��.DL�QHSDå\P WDV�QHL�YLHQDV�
DWVDN\PDV�DU�SDå\P WL�NHOL�DWVDN\P �YDULDQWDL��ODLNRPD��NDG� �NODXVLP �QHDWVDN\WD��

����� VNDLWRV�ODLN\PXL�VNLULDPD����PLQ��
��

�
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�
�����.YDOLILNDFLQ � VNDLW �OHLGåLDPD��ODLN\WL��
������YDLUXRWRMDPV��LãNODXVLXVLHPV��WDNVL�DU�DXWREXV �YDLUXRWRM �NYDOLILNDFLMRV�NXUVXV�YLHQDPH�Lã�

PRN\PR�FHQWU ��
������YDLUXRWRMDPV��SDVLUXRãXVLHPV�VDYDUDQNLãNDL��HNVWHUQX������

������������YDLUXRWRMDPV��SUD MXVLHPV�SUDNWLQ �PRN\P ��
����������3ULHã�NYDOLILNDFLQ V� VNDLWRV�ODLN\P �YDLUXRWRMDL�SDWHLNLD��SDYHGLPR�NRSLM �DSLH�VXPRN W � �
JDOLRWRV� VWDLJRV��V VNDLW �PRNHVW ���NXULV�VXVLGHGD�Lã�UHJLVWUDFLMRV�PRNHVþLR��NYDOLILNDFLQ V� VNDLWRV�
ODLN\PR�PRNHVþLR�LU��PRNHVþLR�Xå�SDå\P MLPR�LãGDYLP ��� �

����9DLUXRWRMDL�� QHLãODLN � � NYDOLILNDFLQ V� � VNDLWRV� � SR� NXUV � EDLJLPR� DU� HNVWHUQX�� VNDLW � JDOL�
SHUODLN\WL�WLN�SR�GYLHM �VDYDLþL ��

����0RN\PR�FHQWUR�DGPLQLVWUDFLMD�OLNXV�YLHQDL�GLHQDL�LNL�NYDOLILNDFLQ V� VNDLWRV�ODLN\PR�GLHQRV���
SDUXRãLD� � PRN\PR� SURJUDP � LãNODXVLXVL � � LU� � SDVLUHQJXVL � ODLN\WL� NYDOLILNDFLQ � VNDLW � WDNVL�
YDLUXRWRM �V UDãXV�LU�SDWHLNLD� JDOLRWDL� VWDLJDL��

�����.YDOLILNDFLQ V� VNDLWRV�EHL�EDQGRPRVLRV� VNDLWRV�ODLN �LU�YLHW �QXVWDWR�� JDOLRWD� VWDLJD��
���� 9DLUXRWRMDL�� � QRULQW\V� PRN\WLV� NYDOLILNDFLMRV� NXUVXRVH�� � � WXUL� � SDWHLNWL� � GRNXPHQWXV��

QXURG\WXV� 9LOQLDXV� PLHVWR� VDYLYDOG\E V� WDU\ERV� ����� P�� JHJXå V� ��� G�� VSUHQGLPH� 1U�� �������
PRN\PR�FHQWUDPV��R�QRULQW\V�NYDOLILNDFLQ � VNDLW �ODLN\WL�HNVWHUQX�±� JDOLRWDL� VWDLJDL��
���������� 9 OXRMDQþLDP� � VNDLW � � LNL� ��� PLQXþL �� XåGXRþL � DWOLNLPR� ODLNDV� QHSUDW VLDPDV�� R�
SDY ODYXVLHPV�GDXJLDX�NDLS����PLQXþL � VNDLWRV�ODLN\WL�QHOHLGåLDPD��

���� VNDLWD� ODLNRPD� � LãODLN\WD�� MHL� Lã� NLHNYLHQRV� SDJULQGLQ V� WHPRV� �NHOL � WUDQVSRUWR�
RUJDQL]DYLPDV�� NHOL � HLVPR� WDLV\NO V� LU� VDXJXV� HLVPDV� EHL� VDYLYDOG\E V� VHQL QLMRV�� UDMRQDL� LU�
REMHNWDL��ODLNDQWLHML�VXULQNR�QH�PDåLDX�NDLS����SURF��WHLVLQJ �DWVDN\P �LU�EHQGUDV�WHLVLQJDL�DWVDN\W �
NODXVLP �VNDLþLXV�GLGHVQLV�QHJX����SURF��YLV �SDWHLNW �NODXVLP ����
�
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�
�����9DLUXRWRMDL���QRULQW\V�PRN\WLV�SDJDO�9LOQLDXV�PLHVWR�VDYLYDOG\E V�WDU\ERV������P��JHJXå V���

��� G�� VSUHQGLPX� SDWYLUWLQW � /HQJY M � DXWRPRELOL � WDNVL� YDLUXRWRM � NYDOLILNDFLQLR� PRN\PR�
SURJUDP ���� PRQHL��YHå MXL��SDWHLNLD�GRNXPHQWXV��QXURG\WXV�PLQ WDPH�7DU\ERV�VSUHQGLPH�� PRQ �
�YHå MDV�� M � GDUELQD� LU� SDVLUDãR� WULãDO � VXWDUW � VX� PRN\PR� FHQWUX�� DWOLNVLDQþLX� WHRULQ � YDLUXRWRMR�
SDUHQJLP ��EHL�PRNLQLX��
�����������7ULãDO �SUDNWLQLR�PRN\PR�VXWDUWLV�JDOLRMD�WLN� UHJLVWUXRWD�LU�SDWYLUWLQWD� JDOLRWRMH� VWDLJRMH��

����� PRQ �����YHå MDV�����PRNLQLXL���SDVNLULD���SUDNWLQLR��PRN\PR��YDGRY ����WXULQW ���SURIHVLQ �
NRPSHWHQFLM � LU� EDLJXV � SUDNWLQLR� PRN\PR� YDGRY � NXUVXV�� -HL� PRNLQ\V� WHRULQ � GDO � PRN\VLV�
VDYDUDQNLãNDL�� PRQ V��YHå MR��YDGRYDV�WULãDO MH�VXWDUW\MH�SDVLUDãR�LU�Xå�PRN\PR�FHQWU ��LU�Xå� PRQ �
�YHå M ���

�����0RNLQLR�SDå\P MLPDV�LãGXRGDPDV� JDOLRWRMH� VWDLJRMH�SHU���GDUER�GLHQDV�SDUDãLXV�SUDã\P �
LU�SULVWDþLXV�ãLXRV�GRNXPHQWXV���

������SUDQHãLPR�9DOVW\ELQLDP�VRFLDOLQLDP�GUDXGLPXL�NRSLM ��
������SUDNWLQLR�PRN\PR�VXWDUW ����SDVLUDã\WL�HJ]HPSOLRULDL��
������DVPHQV�WDSDW\E �SDWYLUWLQDQþLR�GRNXPHQWR�NRSLM ��
������YDLUXRWRMR�SDå\P MLPR�NRSLM ����
������ YDOVW\ELQ V� OLHWXYL � NDOERV� PRN MLPR� ,� NDWHJRULMRV� SDå\P MLPR� NRSLM � LNL� ����� PHW �

EDLJXVLHPV�QHOLHWXYLãNDV�PRN\NODV��
������YDLUXRWRMR�VYHLNDWRV�SDWLNULQLPR�SDå\PRV�NRSLM ��
������GRNXPHQWR�DSLH� J\W �LãVLODYLQLP �NRSLM ��
������SDå\P �DSLH�GHNODUXRW �J\YHQDP M �YLHW ��
������VYHLNDWRV�åLQL �SDå\P MLPR�NRSLM ��

���������������QXRWUDXNDV���[��FP���
����������0RNLQLX�DVPXR�JDOL�E WL�QH�LOJLDX�NDLS���P QHVLXV��

���� 1XWUDXNXV� SUDNWLQLR� PRN\PR� VXWDUW � VX� PRQH� �YHå MX��� PRNLQ\V� WXUL� WHLV � W VWL� SUDNWLQ �
PRN\P �NLWRMH� PRQ MH��EHW�QH�LOJLDX�QHL�QXVWDW � JDOLRWD� VWDLJD���

���� -HL� PRNLQ\V� NHLþLD� PRQ � �YHå M ��� VXGDURPD� QDXMD� WULãDO � VXWDUWLV� LU� LãGXRGDPDV� QDXMDV�
PRNLQLR� SDå\P MLPDV�� Xå� NXU � VXPRNDPDV� QXVWDW\WR� G\GåLR� PRNHVWLV�� 7ULM � P QHVL � WHUPLQDV�
PRNLQLXL�Q UD�SUDW VLDPDV���

����3UDNWLQLR�PRN\PR�PHWX� PRQ V��YHå MR��DWVDNLQJDV�DVPXR�SULYDOR�XåWLNULQWL��NDG�PRNLQ\V�
ODLN\W VL�WDNVL�YHLNO �UHJODPHQWXRMDQþL �WDLV\NOL ��WXU W �WHLV V�DNWXRVH�QXVWDW\WXV�GRNXPHQWXV��E W �
WLNULQDPDV�SULHã�GDUE �QHEODLYXPXL��JLUWXPXL��QXVWDW\WL��

����1XWUDXNXV�SUDNWLQLR�PRN\PR�VXWDUW �� PRQ ��YHå MDV��LQIRUPXRMD� JDOLRW � VWDLJ �UDãWX��
���� JDOLRWD� VWDLJD�Xå�WULãDO V�VXWDUWLHV�UHJLVWUDYLP �LU�PRNLQLR�SDå\P MLPR�LãGDYLP �WXUL�WHLV �

JDXWL��QXVWDW\W �PRNHVW ��
�
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�
����� ,ãODLNLXVLHPV� � VNDLW �� � JDOLRWD� VWDLJD� LãGXRGD� /LHWXYRV� 5HVSXEOLNRV� VXVLVLHNLPR�

PLQLVWHULMRV�������P��JUXRGåLR����G�� VDN\PX�1U�����Ä�' O�/HQJY M �DXWRPRELOL �WDNVL�YDLUXRWRM �
NYDOLILNDFLQLR�PRN\PR�SURJUDPRV�SDWYLUWLQLPR³�DU�9LOQLDXV�PLHVWR�VDYLYDOG\E V�WDU\ERV�������P��
JHJXå V� P Q�� ��� G�� � VSUHQGLPX� 1U�� ������ Ä' O� OLFHQFLMXRMDPRV� NHOL � WUDQVSRUWR� YHå M � YHLNORV�
UHJODPHQWDYLPR�9LOQLDXV�PLHVWH³�SDWYLUWLQW ��YDLUXRWRM �DWHVWDYLPR�OLXGLMLP �� JDOLRWD� VWDLJD�YHGD�
DWHVWDYLPR� OLXGLMLP � LãGDYLPR� åXUQDO �� /LXGLMLPDL� YDLUXRWRMDPV� LãGXRGDPL� � MLHPV� SDVLUDãLXV�
åXUQDOH���

����$VPXR�� QRULQWLV� JDXWL� DWHVWDYLPR� OLXGLMLPR� DUED�PRNLQLR� SDå\P MLPR� GXEOLNDW �� JDOLRWDL�
VWDLJDL� WXUL�SDWHLNWL� VSDXGRMH�SDVNHOEWR� LQIRUPDFLQLR�SUDQHãLPR�NRSLM ��PRW\YXRW �SDDLãNLQLP � LU�
VXPRN WL� QXVWDW\WR� G\GåLR� PRNHVW �� JDOLRWD� VWDLJD� SULYDOR� SHU� GHãLPW� GDUER� GLHQ � LãGXRWL�



DWHVWDYLPR� OLXGLMLPR� DUED� PRNLQLR� SDå\P MLPR� GXEOLNDW �� 6NXERV� WYDUND� Xå� SDSLOGRP �PRNHVW �
JDOLRWD� VWDLJD�JDOL�LãGXRWL�DWHVWDYLPR�OLXGLMLPR�DUED�PRNLQLR�SDå\P MLPR�GXEOLNDW �SHU�WULV�GDUER�
GLHQDV��
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�
���� .LOXV� JLQþDPV� G O� NYDOLILNDFLQ V� VNDLWRV� ODLN\PR� UH]XOWDW � JDOXWLQ � VSUHQGLP � SULLPD��

JDOLRWRV� VWDLJRV� VXGDU\WD� HNVSHUW � NRPLVLMD� GDO\YDXMDQW� 9LOQLDXV� PLHVWR� VDYLYDOG\E V�
DGPLQLVWUDFLMRV��0LHVWR� NLR�GHSDUWDPHQWR��(LVPR�RUJDQL]DYLPR�VN\ULDXV�DWVWRYDPV����

�����.YDOLILNDFLQLR��PRN\PR��LU�� VNDLWRV��ODLN\PR��LãODLGRV�\UD��ILQDQVXRMDPRV��WDNVL�ILUP �DU�
WDNVL�YDLUXRWRM �O ãRPLV��

���� 8å� � NDUWRWLQ � VNDLWRV� ODLN\P � � WDNVL� ILUPD� �YDLUXRWRMDV�� � � JDOLRWRV� VWDLJRV� NDV � PRND�
QXVWDW\WR�G\GåLR� PRN ��

����9DLUXRWRM �PRN\PR�LU� VNDLWRV�ODLN\PR�EHQGU M �SULHåL U �PRN\PR�FHQWUXRVH�EHL�� JDOLRWRMH�
VWDLJRMH� Y\NGR�9LOQLDXV�PLHVWR� VDYLYDOG\E V� DGPLQLVWUDFLMRV� �0LHVWR� � NLR� GHSDUWDPHQWR�(LVPR�
RUJDQL]DYLPR�VN\ULDXV�9LHãRMR�WUDQVSRUWR�SRVN\ULV���
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