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6DHLPD LU SLH¼�PXVL XQ 9DOVWV SUH]LGHQWV L]VOXGLQD ã�GX OLNXPX�

$8*8 $,=6$5'=®%$6 /,.806

, QRGDºD
9LVS�U¯JLH QRWHLNXPL

��SDQWV� /LNXP� OLHWRWLH WHUPLQL

/LNXP� LU OLHWRWL ã�GL WHUPLQL�

�� DXJL � G]¯YL DXJL� DXJºL �ERW�QLVN� QR]¯P�� XQ G�U]H¼L� L]¼HPRW VDOG�WXV� EXPEXºL�
V¯SROL� VDNQH¼L� EXPEXºV¯SROL� JULH]WL ]LHGL� ]DUL DU ODS�P� QR]�§�WL NRNL DU ODS�P�
PHULVW�PX NXOWÌUDV XQ V�NODV�

�� DXJX SURGXNWL � DXJX YDOVWV L]FHOVPHV SURGXNWL� QHDSVWU�G�WL YDL YLHQN�UãL
VDJDWDYRWL �PDOWL� å�Y�WL YDL SUHV�WL��

�� DXJX DL]VDUG]¯EDV O¯G]HNºL � ELROR§LVNL YDL ·¯PLVNL �SHVWLF¯GL� O¯G]HNºL� NDV SDUHG]�WL
NDLW¯JR RUJDQLVPX DSNDURãDQDL YDL WR QHJDW¯Y�V LHWHNPHV VDPD]LQ�ãDQDL� DXJX
G]¯Y¯EDV SURFHVX LHWHNP�ãDQDL �L]¼HPRW DXJX EDURãDQX�� DXJX SURGXNWX
DL]VDUG]¯EDL� QHY�ODPR DXJX L]Q¯FLQ�ãDQDL� DXJX GDºX L]Q¯FLQ�ãDQDL XQ QHY�ODPDV
DXJX DXJãDQDV LHUREHåRãDQDL XQ NDY�ãDQDL�

�� DXJX DL]VDUG]¯EDV SDV�NXPL � FLOY�ND LHGDUE¯ED X] NDLW¯JDMLHP RUJDQLVPLHP YDL
DXJX IL]LROR§LVNR IXQNFLMX WUDXF�MXPX LHURVLQ�W�MLHP� ODL DL]VDUJ�WX DXJXV�

�� GDUE¯J�V YLHODV � YLHODV YDL PLNURRUJDQLVPL DU YLVS�U�MX YDL VSHFLILVNX LHGDUE¯EX X]
NDLW¯JDMLHP RUJDQLVPLHP� N� DU¯ X] DXJLHP YDL DXJX SURGXNWLHP�

�� §HQ�WLVNL PRGLILF�WLH RUJDQLVPL � RUJDQLVPL� NXUX §HQ�WLVNDLV PDWHUL�OV L]PDLQ¯WV
FLW�GL� QHYLV GDELVNL VDYLHQRMRWLHV YDL UHNRPELQ�MRWLHV �FLNW�O WDV DWWLHFDV X] DXJX
DL]VDUG]¯EX��

�� NDLW¯JLH RUJDQLVPL � DXJLHP XQ DXJX SURGXNWLHP NDLW¯JLH G]¯YQLHNX YDL DXJX YDOVWV
RUJDQLVPL� Y¯UXVL� PLNRSOD]PDV XQ FLWL SDWRJ�QL�

�� SHVWLF¯GX DWOLHNDV � ·¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX OLHWRãDQDV UH]XOW�W� DXJRV�
DXJX SURGXNWRV XQ X] WLHP YDL YLG� DWURGDPDV GDUE¯J�V YLHODV �YLHQD YDL
YDLU�NDV�� WR PHWDERO¯WL XQ VDGDO¯ãDQ�V YDL ·¯PLVNR UHDNFLMX SURGXNWL�

��SDQWV� /LNXPD P�U·LV
â� OLNXPD P�U·LV LU UHJODPHQW�W IL]LVNR XQ MXULGLVNR SHUVRQX GDUE¯EX DXJX
DL]VDUG]¯EDV MRP�� ODL QHSLHºDXWX NDLW¯JR RUJDQLVPX LHYHãDQX� LHYLHãDQRV XQ
L]SODW¯ãDQRV YDOVWV WHULWRULM�� N� DU¯ SDQ�NW� ODL DXJX DL]VDUG]¯EDV SDV�NXPL XQ DXJX
DL]VDUG]¯EDV O¯G]HNºL QHDWVW�WX QHODEY�O¯JX LHWHNPL X] FLOY�NX YHVHO¯EX� G]¯YQLHNLHP
XQ YLGL� QRY�UVW SHVWLF¯GX DWOLHNX X]NU�ãDQRV VDUDåRWDM� SURGXNFLM�� DXJVQ� XQ ÌGHQ¯
YLUV SLHºDXWDM�P QRUP�P�
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��SDQWV� $XJX DL]VDUG]¯ED
��� $XJX DL]VDUG]¯ED LU WLHVLVNR� WHKQLVNR� RUJDQL]DWRULVNR XQ SUDNWLVNR SDV�NXPX

NRSXPV� NDV YHLFDPV� ODL L]S�W¯WX DXJLHP NDLW¯JR XQ NRQNXU�MRãR RUJDQLVPX
ELROR§LVNRV XQ HNROR§LVNRV IDNWRUXV� QRWHLNWX XQ ¯VWHQRWX ãR RUJDQLVPX L]SODW¯EDV
LHUREHåRãDQX XQ DSNDURãDQX�

��� $XJX DL]VDUG]¯EX YDOVW¯ S�U]LQD =HPNRS¯EDV PLQLVWULMD�

,, QRGDºD
9DOVWV LQVWLWÌFLMX NRPSHWHQFH DXJX DL]VDUG]¯EDV MRP�

��SDQWV� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV XQ W� X]GHYXPL
��� 9DOVWV X]UDXG]¯EX DXJX DL]VDUG]¯EDV MRP� RUJDQL]� XQ YHLF 9DOVWV DXJX

DL]VDUG]¯EDV GLHQHVWV� âLV GLHQHVWV LU =HPNRS¯EDV PLQLVWULMDV S�UUDXG]¯E� HVRãD
YDOVWV LHVW�GH� NXUDL LU MXULGLVN�V SHUVRQDV VWDWXVV XQ ]¯PRJV DU SDSLOGLQ�W�
/DWYLMDV 5HSXEOLNDV YDOVWV PD]� §HUER¼D DWW�OX�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWX YDGD GLUHNWRUV� 'LUHNWRUX S�F ]HPNRS¯EDV
PLQLVWUD LHWHLNW�V NDQGLGDWÌUDV DSVWLSULQ�ãDQDV 0LQLVWUX NDELQHW� LHFHº DPDW� XQ
DWEU¯YR QR DPDWD ]HPNRS¯EDV PLQLVWUV� .RQWUROHV IXQNFLMDV DXJX DL]VDUG]¯EDV
MRP� YHLF LQVSHNWRUL� NXUXV LHFHº DPDW� XQ DWEU¯YR QR DPDWD 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD GLUHNWRUV�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD X]GHYXPV LU ODLNXV NRQVWDW�W NDLW¯JR
RUJDQLVPX SDU�G¯ãDQRV� SURJQR]�W WR DWW¯VW¯EX� QRWHLNW DXJX NDUDQW¯QDV
SDV�NXPXV NRQNU�WRV JDG¯MXPRV XQ YLHW�V� N� DU¯ YHLFLQ�W DXJX DL]VDUG]¯EDV
SDV�NXPX YHLNãDQX W�G� DSMRP�� ODL OLNYLG�WX YDL LHUREHåRWX NDLW¯JR RUJDQLVPX
L]SODW¯ãDQRV XQ VDPD]LQ�WX WR QHJDW¯YR LHWHNPL�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV VDYX X]GHYXPX YHLNãDQDL�
�� N�UWR DXJX DL]VDUG]¯EDV O¯G]HNºX UH§LVWUX XQ QRGURãLQD ãR O¯G]HNºX L]Y�UW�ãDQX�
UH§LVWU�ãDQX XQ S�UUH§LVWU�ãDQX�
�� L]YHLGR XQ N�UWR WR SHUVRQX UH§LVWUX� NXUDV QRGDUERMDV DU ILWRVDQLW�UDMDL
NRQWUROHL SDNºDXWR DXJX DXG]�ãDQX� DXJX XQ DXJX SURGXNWX S�UVWU�GL�
X]JODE�ãDQX� WLUG]QLHF¯EX� LHYHãDQX XQ L]YHãDQX�
�� L]VQLHG] ILWRVDQLW�URV GRNXPHQWXV� NDV DSOLHFLQD DXJX XQ DXJX SURGXNWX
DWELOVW¯EX QRUPDW¯YDMRV DNWRV QRWHLNWDM�P SUDV¯E�P� LHVNDLWRW ILWRVDQLW�URV
VHUWLILN�WXV DXJX XQ DXJX SURGXNWX L]YHãDQDL XQ DWSDNDºL]YHãDQDL�
�� YHLF YDOVWV X]UDXG]¯EX XQ NRQWUROL S�U DXJX DL]VDUG]¯EDV O¯G]HNºX DSULWL�
�� YHLF DXJX S�UEDXGHV� VQLHG] LQIRUP�FLMX ]HPHV OLHWRW�MLHP �¯SDãQLHNLHP� SDU
NDLW¯JR RUJDQLVPX SDU�G¯ãDQRV XQ L]SODW¯EX� N� DU¯ YHLFDPDMLHP DXJX
DL]VDUG]¯EDV SDV�NXPLHP�
�� YHLF ILWRVDQLW�UR NRQWUROL XQ QRVDND ILWRVDQLW�URV SDV�NXPXV�
�� QRVDND L]¼�PXPXV DWWLHF¯E� X] WLHP DXJLHP� DXJX SURGXNWLHP XQ NDLW¯JDMLHP
RUJDQLVPLHP� NXUL SDUHG]�WL ]LQ�WQHV� S�WQLHF¯EDV YDL ã·LU¼X VHOHNFLMDV
YDMDG]¯E�P�
�� QRVDND N�UW¯EX� N�G� YHLFDPL NDLW¯JR RUJDQLVPX� §HQ�WLVNL PRGLILF�WR
RUJDQLVPX XQ DXJX DL]VDUG]¯EDV O¯G]HNºX S�W¯MXPL XQ L]P�§LQ�MXPL DU WLHP�
�� YHLF DXJX NDUDQW¯QDV RUJDQLVPX L]SODW¯ãDQ�V ULVND DQDO¯]L�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUL DXJX DL]VDUG]¯EDV X]UDXG]¯EDV
QROÌN� DSPHNO� SHUVRQDV� NDV GDUERMDV DXJX DL]VDUG]¯EDV MRP�� XQ QHDWNDU¯JL QR
WR SDNºDXW¯EDV� X]¼�P�MGDUE¯EDV YHLGD XQ UDNVWXUD VDYDV NRPSHWHQFHV LHWYDURV
GRG QRU�G¯MXPXV DXJX DL]VDUG]¯EDV MDXW�MXPRV� N� DU¯ VDVW�GD DGPLQLVWUDW¯YR
S�UN�SXPX SURWRNROXV XQ X]OLHN VRGXV�
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��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD DPDWSHUVRQDV LU DWELOG¯JDV SDU SLH¼HPWR
O�PXPX XQ YHLNWR GDUE¯EX DWELOVW¯EX QRUPDW¯YDMLHP DNWLHP XQ QHL]SDXå
NRPHUFQRVO�SXPXV� NDV W�P NºXYXãL ]LQ�PL� SLOGRW GLHQHVWD SLHQ�NXPXV�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV DSNRSR XQ L]SODWD WHKQLVNR LQIRUP�FLMX SDU
NDLW¯JDMLHP RUJDQLVPLHP� L]VWU�G� LHWHLNXPXV SDU WR L]SODW¯EDV LHUREHåRãDQDV XQ
DSNDURãDQDV SDV�NXPLHP� N� DU¯ QRGURãLQD LQIRUP�FLMDV DSPDL¼X VWDUS YDOVW¯P
DXJX DL]VDUG]¯EDV MRP��

��SDQWV� 0LQLVWUX NDELQHWD NRPSHWHQFH
0LQLVWUX NDELQHWV DXJX DL]VDUG]¯EDV MRP� L]GRG�
�� QRWHLNXPXV SDU DXJX NDUDQW¯QX� UHJODPHQW�MRW DXJX DXG]�W�MX� DXJX� DXJX

SURGXNWX S�UVWU�G�W�MX� X]JODE�W�MX� WLUJRW�MX� LHYHG�MX XQ L]YHG�MX UH§LVWU�FLMDV
N�UW¯EX� ILWRVDQLW�U�V NRQWUROHV N�UW¯EX XQ SDV�NXPXV� ILWRVDQLW�UR GRNXPHQWX
L]VQLHJãDQDV XQ DL]VDUJ�MDPR WHULWRULMX QRWHLNãDQDV N�UW¯EX� DSVWLSULQD DXJX
NDUDQW¯QDV RUJDQLVPX VDUDNVWX� DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU�
QRQ�NXãR SULHNãPHWX VDUDNVWX� NXUX LHYHãDQD LU DL]OLHJWD YDL SDNºDXWD
VSHFLILVNLHP QRWHLNXPLHP� N� DU¯ ILWRVDQLW�UDMDL NRQWUROHL YDL UREHåNRQWUROHL
SDNºDXWR DXJX� DXJX SURGXNWX XQ DU WLHP VDLVW¯WR PDWHUL�OX VDUDNVWX�

�� QRWHLNXPXV SDU DXJX DL]VDUG]¯EDV O¯G]HNºX UH§LVWU�ãDQDV N�UW¯EX�
�� QRWHLNXPXV SDU SDYDLURMDPR PDWHUL�OX� QRVDNRW W� DWELOVW¯EDV NULW�ULMXV XQ DSULWHV

N�UW¯EX�
�� QRWHLNXPXV SDU SHVWLF¯GX DWOLHNX NRQWUROL� QRVDNRW PDNVLP�OR SLHºDXMDPR

SHVWLF¯GX DWOLHNX GDXG]XPX SURGXNWRV XQ WR NRQWUROHV N�UW¯EX�
�� QRWHLNXPXV SDU DXJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯ãDQX� JODE�ãDQX XQ OLHWRãDQX�

QRVDNRW WLUG]QLHF¯EDV YLHW�P L]YLU]�PRV NULW�ULMXV� SHUVRQX SLHQ�NXPXV XQ
WLHV¯EDV� N� DU¯ DXJX DL]VDUG]¯EDV O¯G]HNºX DSULWHV N�UW¯EX XQ NRQWUROL�

�� DL]OLHJWR DXJX DL]VDUG]¯EDV O¯G]HNºX VDUDNVWX�

��SDQWV� =HPNRS¯EDV PLQLVWUD NRPSHWHQFH
=HPNRS¯EDV PLQLVWUV DXJX DL]VDUG]¯EDV MRP� YHLF ã�GXV X]GHYXPXV�
�� DSVWLSULQD GLHQHVWD LQVWUXNFLMDV DWWLHF¯E� X] DXJX NDUDQW¯QX XQ NRQNU�WLHP DXJX

DL]VDUG]¯EDV SDV�NXPLHP� N� DU¯ N�UW¯EX� N�G� L]VQLHG]DPDV DXJX DL]VDUG]¯EDV
O¯G]HNºX L]SODW¯ãDQDV VSHFL�O�V DWºDXMDV �OLFHQFHV��

�� DSVWLSULQD DU ILWRVDQLW�UR GRNXPHQWX L]VQLHJãDQX� DXJX DL]VUG]¯EDV O¯G]HNºX XQ
DWWLHF¯JR SHUVRQX UH§LVWU�FLMX� DU ILWRVDQLW�UR NRQWUROL XQ ILWRVDQLW�UDMLHP
SDV�NXPLHP VDLVW¯WR SDNDOSRMXPX DSPDNVDV N�UW¯EX XQ FHQU�GL� NDV VW�MDV
VS�N� S�F W� SXEOLF�ãDQDV ODLNUDNVW� �/DWYLMDV 9�VWQHVLV��

�� DXJX NDUDQW¯QDV RUJDQLVPX L]SODW¯ãDQ�V ULVND JDG¯MXP� DXJX XQ DXJX SURGXNWX
LHYHãDQDL XQ S�UYLHWRãDQDL YDU QRWHLNW DL]OLHJXPXV XQ LHUREHåRMXPXV X] ODLNX
O¯G] WULP P�QHãLHP XQ SXEOLF� WRV ODLNUDNVW� �/DWYLMDV 9�VWQHVLV��

,,, QRGDºD
$XJX DL]VDUG]¯EDV O¯G]HNºL XQ SDV�NXPL

��SDQWV� $XJX DL]VDUG]¯EDV O¯G]HNºL
��� /DWYLM� GU¯NVW LHYHVW� L]SODW¯W XQ OLHWRW WLNDL DXJX DL]VDUG]¯EDV O¯G]HNºX UH§LVWU�

LHNºDXWRV DXJX DL]VDUG]¯EDV O¯G]HNºXV� â¯ N�UW¯ED QHDWWLHFDV X] DXJX DL]VDUG]¯EDV
O¯G]HNºLHP� NDV SDUHG]�WL�

�� L]YHãDQDL YDL DWURGDV PXLWDV NRQWURO� N� �UYDOVWX SUHFH�
�� L]PDQWRãDQDL SDU JULH]WR GHNRUDW¯YR DXJX DXJãDQDV UHJXODWRULHP�
�� NRNVQHV DQWLVHSWLVNDL DSVWU�GHL�
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��� 1HUH§LVWU�WRV DXJX DL]VDUG]¯EDV O¯G]HNºXV DU 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD
DWºDXMX YDU LHYHVW XQ L]PDQWRW�

�� S�W¯MXPLHP XQ L]P�§LQ�MXPLHP�
�� MD LU DSGUDXG�WD NRQNU�WX NDLW¯JR RUJDQLVPX DSNDURãDQD� NR QHYDU YHLNW DU

UH§LVWU�WDMLHP DXJX DL]VDUG]¯EDV O¯G]HNºLHP�
��� $XJX DL]VDUG]¯EDV O¯G]HNºXV LHGDOD WULM�V UH§LVWU�FLMDV NODV�V�
�� SLUP� NODVH � DXJX DL]VDUG]¯EDV O¯G]HNºL� NXUXV OLHWR DXJX DL]VDUG]¯EDV

VSHFL�OLVWD YDG¯E��
�� RWU� NODVH � DXJX DL]VDUG]¯EDV O¯G]HNºL� NXUXV GU¯NVW OLHWRW SHUVRQDV� NDV

VD¼�PXãDV DSOLHF¯EX SDU DXJX DL]VDUG]¯EDV ]LQ�ãDQX PLQLPXPD DSJÌãDQX�
�� WUHã� NODVH � DXJX DL]VDUG]¯EDV O¯G]HNºL� NXUXV GU¯NVW OLHWRW YLVDV SHUVRQDV�

��� 6�NODV XQ VXEVWU�WXV� NXUX VDVW�Y� LU DXJX DL]VDUG]¯EDV O¯G]HNºL YDL X] NXULHP WLH
QRNºXYXãL� GU¯NVW LHYHVW XQ UHDOL]�W� MD ãLH O¯G]HNºL LU UH§LVWU�WL YDL DU¯ MD GDUE¯J� YLHOD
YDL W�V LHGDUE¯ED DWELOVW N�GDP QR UH§LVWU�WR DXJX DL]VDUG]¯EDV O¯G]HNºX YHLGLHP�
$XJX DL]VDUG]¯EDV O¯G]HNºD YDL GDUE¯J�V YLHODV QRVDXNXPX QRU�GD X] V�NOX XQ
VXEVWU�WX LHVDL¼RMXPD�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV QRGURãLQD LHVS�MX YLV�P LHLQWHUHV�WDM�P
SHUVRQ�P VD¼HPW LQIRUP�FLMX SDU DXJX DL]VDUG]¯EDV O¯G]HNºX UH§LVWUX XQ WDM�
LHNºDXWR O¯G]HNºX OLHWRãDQX� N� DU¯ UHL]L JDG� L]GRG UH§LVWU�WR DXJX DL]VDUG]¯EDV
O¯G]HNºX VDUDNVWX�

��SDQWV� $XJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯ãDQD
��� ,HYHVW XQ L]SODW¯W DXJX DL]VDUG]¯EDV O¯G]HNºXV GU¯NVW X]¼�PXPL �X]¼�P�M�

VDELHGU¯EDV�� NDV VD¼�PXãL =HPNRS¯EDV PLQLVWULMDV L]GRWX VSHFL�OR DWºDXMX
�OLFHQFL��

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV GU¯NVW LHYHVW XQ L]SODW¯W RUL§LQ�O� LHSDNRMXP� DU
UDåRW�MD PDU·�MXPX� NXU� ODWYLHãX YDORG� QRU�G¯WV DXJX DL]VDUG]¯EDV O¯G]HNºD
QRVDXNXPV� UH§LVWU�FLMDV QXPXUV XQ NODVH� SUHSDUDW¯Y� IRUPD XQ LHGDUE¯EDV YHLGV�
GDUE¯J�V YLHODV QRVDXNXPV XQ W�V NRQFHQWU�FLMD SUHSDU�W�� UDåRW�MD QRVDXNXPV�
L]JDWDYRãDQDV GDWXPV XQ GHU¯JXPD WHUPL¼ã� E¯VWDP¯EDV UDNVWXURMXPV� OLHWRãDQDV
LQVWUXNFLMD� QRU�G¯MXPL SDU SLUP�V PHGLF¯QLVN�V SDO¯G]¯EDV VQLHJãDQX XQ S�U�M�
LQIRUP�FLMD� NDV DSVWLSULQ�WD� UH§LVWU�MRW ãR O¯G]HNOL�

��� 1DY DWºDXWV L]SODW¯W DXJX DL]VDUG]¯EDV O¯G]HNºXV� NXUX NYDOLW�WH QHDWELOVW WR
UH§LVWU�FLMDV QRVDF¯MXPLHP� -D URGDV ãDXEDV YDL DL]GRPDV� 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUL YDU ¼HPW QR X]¼�PXPLHP �X]¼�P�MVDELHGU¯E�P�
DXJX DL]VDUG]¯EDV O¯G]HNºX SDUDXJXV XQ QRVÌW¯W WRV NYDOLW�WHV NRQWUROHL� -D DXJX
DL]VDUG]¯EDV O¯G]HNºL QHDWELOVW OLNXPD SUDV¯E�P YDL UH§LVWU�FLMDV QRVDF¯MXPLHP� DU
ãR DXJX DL]VDUG]¯EDV O¯G]HNºX SDUDXJX ¼HPãDQX XQ NYDOLW�WHV NRQWUROL VDLVW¯WRV
L]GHYXPXV VHG] X]¼�PXPV �X]¼�P�MVDELHGU¯ED�� NDV L]SODWD DWWLHF¯JRV DXJX
DL]VDUG]¯EDV O¯G]HNºXV� MD DXJX DL]VDUG]¯EDV O¯G]HNºL DWELOVW SUDV¯E�P� L]GHYXPL
WLHN VHJWL QR 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD O¯G]HNºLHP�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUL YDU DL]OLHJW DXJX DL]VDUG]¯EDV
O¯G]HNºX L]SODW¯ãDQX XQ OLHWRãDQX� MD NRQVWDW�WV� ND WLH LU QHNYDOLWDW¯YL YDL QHDWELOVW
ã� OLNXPD SUDV¯E�P� EHW� MD URGDV ãDXEDV SDU WR NYDOLW�WL� � DSWXU�W ãR O¯G]HNºX
L]SODW¯ãDQX O¯G] NYDOLW�WHV JDO¯JDL QRVNDLGURãDQDL� â�G� JDG¯MXP� O�PXPV
SLH¼HPDPV QH Y�O�N N� �� GLHQX ODLN� QR L]SODW¯ãDQDV DSWXU�ãDQDV GLHQDV�
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��� $XJX DL]VDUG]¯EDV O¯G]HNºXV� NXULHP EHLG]LHV GHU¯JXPD WHUPL¼ã� DWºDXWV L]SODW¯W� MD
WR SDUDXJL DWELOVW UH§LVWU�FLMDV QRVDF¯MXPLHP XQ LU DWWLHF¯JV 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD O�PXPV� 3DUDXJL WLHN ¼HPWL� SLHGDORWLHV 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUDP� NDV �� GLHQX ODLN� S�F DQDO¯åX VD¼HPãDQDV
QR DNUHGLW�W�V ODERUDWRULMDV OHPM SDU WXUSP�NR U¯F¯EX DU ã�GLHP O¯G]HNºLHP� $U
SDUDXJX DQDO¯]�P VDLVW¯WRV L]GHYXPXV VHG] X]¼�PXPL �X]¼�P�MVDELHGU¯EDV�� NDV
L]SODWD PLQ�WRV DXJX DL]VDUG]¯EDV O¯G]HNºXV�

��� 8]¼�PXPL �X]¼�P�MVDELHGU¯EDV�� NDV LHYHG YDL L]SODWD DXJX DL]VDUG]¯EDV
O¯G]HNºXV� QRGURãLQD WR DSULWL XQ X]VNDLWL 0LQLVWUX NDELQHWD QRWHLNWDM� N�UW¯E� XQ
NDWUX JDGX O¯G] �� DSU¯OLP LHVQLHG] 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWDP LQIRUP�FLMX
SDU LHSULHNã�MR NDOHQG�UD JDGX� QRU�GRW� NXUL DXJX DL]VDUG]¯EDV O¯G]HNºL XQ N�G�
GDXG]XP� UHDOL]�WL WR OLHWRW�MLHP�

��� 1HUH§LVWU�WXV DXJX DL]VDUG]¯EDV O¯G]HNºXV QHGU¯NVW UHNODP�W� 5HNO�P� XQ
NRQVXOW�FLM�V VQLHJW� LQIRUP�FLMD SDU DXJX DL]VDUG]¯EDV O¯G]HNºLHP QHGU¯NVW EÌW
SUHWUXQ� DU DXJX DL]VDUG]¯EDV O¯G]HNºX UH§LVWU� LHNºDXWR LQIRUP�FLMX�

��SDQWV� $XJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQD
��� 8]¼�PXPL �X]¼�P�MVDELHGU¯EDV�� NDV PLQ�WL ã� OLNXPD �� SDQWD SLUPDM� GDº��

QRGURãLQD�
�� DXJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQX RUL§LQ�O� LHSDNRMXP� XQ WR PDU·�MXP�

QRU�G¯WDMRV DSVW�NºRV� WXUNO�W DWVHYLã·L QR FLWLHP SURGXNWLHP XQ YLHO�P� NDV YDU
LHWHNP�W DWWLHF¯J� DXJX DL]VDUG]¯EDV O¯G]HNºD ¯SDã¯EDV�

�� WR DXJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQX DWVHYLã·L� NXULHP EHLG]LHV GHU¯JXPD
WHUPL¼ã YDL NXUX NYDOLW�WH QHDWELOVW UH§LVWU�FLMDV QRVDF¯MXPLHP�

��� â� SDQWD SLUPDM� GDº� PLQ�WDM�P DXJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQDV
YLHW�P L]YLU]�P�V WHKQLVN�V SUDV¯EDV QRVDND 0LQLVWUX NDELQHWV�

��� 3HUVRQDV� NXUDV LHJ�G�MXã�V DXJX DL]VDUG]¯EDV O¯G]HNºXV� LU DWELOG¯JDV SDU WR
X]JODE�ãDQX DL]VO�G]DP�V� E�UQLHP XQ G]¯YQLHNLHP QHSLHHMDP�V YLHW�V�
DWVHYLã·L QR S�UWLNDV SURGXNWLHP XQ ORSEDU¯EDV�

���SDQWV� $XJX DL]VDUG]¯EDV O¯G]HNºX OLHWRãDQD
��� $XJX DL]VDUG]¯EDV O¯G]HNºXV SHUVRQDV OLHWR WLNDL VDVND¼� DU ãR O¯G]HNºX

PDU·�MXP� PLQ�WDMLHP QRU�G¯MXPLHP� N� DU¯ YHLF FLWXV DXJX DL]VDUG]¯EDV
SDV�NXPXV XQ LHUREHåR NDLW¯JR RUJDQLVPX SDU�G¯ãDQRV XQ L]SODW¯EX�

��� 3LUP�V XQ RWU�V UH§LVWU�FLMDV NODVHV DXJX DL]VDUG]¯EDV O¯G]HNºXV GU¯NVW OLHWRW
SHUVRQDV� NXUDV LU DWHVW�WDV XQ VD¼�PXãDV DSOLHF¯EX� NDV GRG WLHV¯EDV LHJ�G�WLHV
XQ OLHWRW ãRV DXJX DL]VDUG]¯EDV O¯G]HNºXV� â¯V SHUVRQDV QRGURãLQD DXJX
DL]VDUG]¯EDV O¯G]HNºX L]PDQWRãDQDV X]VNDLWL 0LQLVWUX NDELQHWD QRWHLNWDM� N�UW¯E��

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV RUJDQL]� SHUVRQX DSP�F¯EX DXJX
DL]VDUG]¯EDV SDV�NXPX YHLNãDQ�� QRVDND DXJX DL]VDUG]¯EDV MDXW�MXPRV
QHSLHFLHãDPR PLQLP�OR ]LQ�ãDQX DSMRPX� DWHVW� XQ L]VQLHG] DSOLHF¯EDV� NDV
SHUVRQ�P GRG WLHV¯EDV LHJ�G�WLHV XQ OLHWRW NDLW¯JR RUJDQLVPX DSNDURãDQDL
QHSLHFLHãDPRV DXJX DL]VDUG]¯EDV O¯G]HNºXV�

��� 3HUVRQDV S�F 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD SLHSUDV¯MXPD VQLHG] LQIRUP�FLMX
SDU NDLW¯JR RUJDQLVPX SDU�G¯ãDQRV� L]SODW¯EX XQ WR DSNDURãDQDL YHLNWDMLHP
SDV�NXPLHP XQ OLHWRWDMLHP DXJX DL]VDUG]¯EDV O¯G]HNºLHP�
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��� /LHWRãDQDL QHGHU¯JRV ·¯PLVNRV DXJX DL]VDUG]¯EDV O¯G]HNºXV OLNYLG� VDVND¼� DU
OLNXPX �3DU E¯VWDPDMLHP DWNULWXPLHP�� $U ã¯P GDUE¯E�P VDLVW¯W�V L]PDNVDV VHG]
QHGHU¯JR ·¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX ¯SDãQLHNV�

��� $XJX DL]VDUG]¯EDV O¯G]HNºX OLHWRãDQD QR OLGDSDU�WD SLHºDXMDPD WLNDL S�F
VDVND¼RãDQDV DU 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWX XQ DWWLHF¯JR UH§LRQ�OR YLGHV
S�UYDOGL�

���SDQWV� $XJX DL]VDUG]¯EDV PDã¯QDV
$WºDXWV HNVSOXDW�W DXJX DL]VDUG]¯EDV PDã¯QDV� NDV DWELOVW YDOVWV VWDQGDUWLHP�
QRUPDW¯YL WHKQLVNDM�P SUDV¯E�P XQ HNVSOXDW�FLMDV QRWHLNXPLHP� QHDSGUDXGRW FLOY�NX
YHVHO¯EX XQ G]¯Y¯EX� N� DU¯ QRGURãLQRW YLGHV DL]VDUG]¯EX�

,9 QRGDºD
$XJX NDUDQW¯QD XQ SDV�NXPL

���SDQWV� $XJX NDUDQW¯QD
��� $XJX NDUDQW¯QD MHE ILWRVDQLW�ULMD LU YDOVWV RUJDQL]�WX SDV�NXPX NRSXPV� NDV

YHLFDPV� ODL QRGURãLQ�WX DXJX DL]VDUG]¯EX� QHºDXMRW LHYHVW XQ L]SODW¯W DXJX
NDUDQW¯QDV RUJDQLVPXV XQ FLWXV DXJLHP VHYLã·L E¯VWDPXV RUJDQLVPXV� NXUL QDY
VDVWRSDPL YDL LU LHUREHåRWL L]SODW¯WL XQ NXULHP SLHP�URMDPL ILWRVDQLW�ULH SDV�NXPL�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV YHLF ILWRVDQLW�UR NRQWUROL YDL W� X]UDXG]¯E� WLHN
YHLNWD ã¯ NRQWUROH� ODL QRVNDLGURWX DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU�
QRQ�NXãR SULHNãPHWX DWELOVW¯EX ILWRVDQLW�UDM�P QRUP�P� XQ� MD QHSLHFLHãDPV�
QRVDND ILWRVDQLW�URV SDV�NXPXV� ODL QRY�UVWX DXJX NDUDQW¯QDV RUJDQLVPX
LHYHãDQX� LHYLHãDQRV XQ L]SODW¯ãDQRV�

��� -D URGDV DXJX NDUDQW¯QDV RUJDQLVPX L]SODW¯ãDQ�V ULVNV� 9DOVWV DXJX DL]VDUG]¯EDV
GLHQHVWV YDU LHURVLQ�W� ODL DXJX XQ DXJX SURGXNWX LHYHãDQDL XQ S�UYLHWRãDQDL WLNWX
QRWHLNWL DL]OLHJXPL XQ LHUREHåRMXPL X] ODLNX O¯G] WULP P�QHãLHP�

���SDQWV� 3HUVRQX UH§LVWU�FLMD
��� 3HUVRQDV� NDV QRGDUERMDV DU ILWRVDQLW�UDMDL NRQWUROHL SDNºDXWR DXJX DXG]�ãDQX�

DXJX XQ DXJX SURGXNWX S�UVWU�GL� X]JODE�ãDQX� LHYHãDQX� WLUG]QLHF¯EX� HNVSRUWX
XQ S�UYLHWRãDQX YDOVWV LHNãLHQ�� UH§LVWU�MDV 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVW��

��� 5H§LVWU�WR SHUVRQX SLHQ�NXPV LU�
�� JODE�W DU DXJLHP XQ DXJX SURGXNWLHP VDLVW¯WR GRNXPHQW�FLMX XQ S�F

SLHSUDV¯MXPD X]U�G¯W WR 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD LQVSHNWRULHP�
�� SDU DXJX NDUDQW¯QDV RUJDQLVPX YDL FLWX QHSD]¯VWDPX RUJDQLVPX SDU�G¯ãDQRV

QHNDY�MRWLHV LQIRUP�W 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWX�
�� LHY�URW QRUPDW¯YDMRV DNWRV QRWHLNW�V SUDV¯EDV DWWLHF¯E� X] ILWRVDQLW�UDMDL NRQWUROHL

SDNºDXWR DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX DSULWL�
�� QRGURãLQ�W LHVS�MX 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD LQVSHNWRULHP SLHNºÌW

¯SDãXPDP� NXU� WLHN DXG]�WL YDL JODE�WL DXJL� DXJX SURGXNWL XQ DU WLHP VDVNDU�
QRQ�NXãLH SULHNãPHWL� XQ NRQWURO�W ILWRVDQLW�UR SDV�NXPX L]SLOGL�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV QH UHW�N N� UHL]L JDG� NRQWURO�� N� UH§LVWU�W�V
SHUVRQDV LHY�UR QRUPDW¯YDMRV DNWRV QRWHLNW�V SUDV¯EDV DWWLHF¯E� X] ILWRVDQLW�UDMDL
NRQWUROHL SDNºDXWR DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX
DSULWL�
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���SDQWV� $XJX XQ DXJX SURGXNWX LHYHãDQD

��� 9DOVW¯ DL]OLHJWV LHYHVW DXJX NDUDQW¯QDV RUJDQLVPXV� N� DU¯ DXJXV� DXJX SURGXNWXV
XQ DU WLHP VDVNDU� QRQ�NXãRV SULHNãPHWXV� MD WLH QHDWELOVW ILWRVDQLW�UDM�P
QRUP�P� N� DU¯ WDG� MD QDY DWWLHF¯JX GRNXPHQWX�

��� 3HUVRQDV� NDV QRGDUERMDV DU ILWRVDQLW�UDMDL NRQWUROHL SDNºDXWR DXJX� DXJX
SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX LHYHãDQX� QRGURãLQD DSVW�NºXV
ILWRVDQLW�U�V NRQWUROHV YHLNãDQDL�

��� 3�UL PXLWDV UREHåDL LHYHGDPR ILWRVDQLW�UDMDL NRQWUROHL SDNºDXWR DXJX� DXJX
SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX PXLWRãDQX YDU SDEHLJW WLNDL S�F
WR ILWRVDQLW�U�V NRQWUROHV�

��� $WVHYLã·RV JDG¯MXPRV 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV YDU SDNºDXW
ILWRVDQLW�UDMDL NRQWUROHL DU¯ FLWXV DXJXV� DXJX SURGXNWXV XQ DU WLHP VDVNDU�
QRQ�NXãRV SULHNãPHWXV� MD SDVW�Y DXJVWD DXJX NDUDQW¯QDV RUJDQLVPX LHYHãDQDV
ULVND LHVS�MD�

��� -D ILWRVDQLW�U�V NRQWUROHV UH]XOW�W� NRQVWDW�WD DXJX� DXJX SURGXNWX XQ DU WLHP
VDVNDU� QRQ�NXãR SULHNãPHWX QHDWELOVW¯ED ILWRVDQLW�UDM�P QRUP�P� DWWLHF¯E� X]
WLHP YHLF YLHQX QR ã�GLHP SDV�NXPLHP�

�� QRVÌWD DWSDNDº DWWLHF¯JDMDL YDOVWLM�
�� L]Q¯FLQD 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD QRWHLNWDM� N�UW¯E��
�� QRYLHWR PXLWDV NRQWURO� O¯G] EU¯GLP� NDP�U LHYHG�MV YHLF 9DOVWV DXJX

DL]VDUG]¯EDV GLHQHVWD QRWHLNWRV ILWRVDQLW�URV SDV�NXPXV�
��� â� SDQWD SLHNWDM� GDº� PLQ�WR SDV�NXPX L]SLOGL NRQWURO� 9DOVWV DXJX DL]VDUG]¯EDV

GLHQHVWV� âR SDV�NXPX L]PDNVDV VHG] DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU�
QRQ�NXãR SULHNãPHWX LHYHG�MV�

��� 0LQLVWUX NDELQHWD QRWHLNW� LHYHVW� SDYDLURMDP� PDWHUL�OD ILWRVDQLW�U� NRQWUROH
QRWLHN W� X]JODE�ãDQDV YDL DXG]�ãDQDV YLHW�V� â�GX SDYDLURMDPR PDWHUL�OX
DWºDXWV L]SODW¯W YDL S�UYLHWRW WLNDL S�F WDP� NDG 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV
SLH¼�PLV O�PXPX SDU W� DWELOVW¯EX QRUPDW¯YDMRV DNWRV QRWHLNWDM�P SUDV¯E�P�

���SDQWV� $XJX XQ DXJX SURGXNWX WUDQ]¯WV
��� -D DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX NUDYD WLHN YHVWD

WUDQ]¯W� FDXUL YDOVWV WHULWRULMDL� ãR NUDYX QHVDGDORW� QHS�UVDL¼RMRW� QHX]JODE�MRW XQ
QRGURãLQRW� ND QHURGDV LHVS�MD DU WR LQILF�W YDOVWV WHULWRULMX YDL WDL YDOVWV WHULWRULM�
LQILF�WLHV DU DXJX NDUDQW¯QDV RUJDQLVPLHP� DWWLHF¯JR NUDYX QHSDNºDXM ILWRVDQLW�UDMDL
NRQWUROHL�

��� )LWRVDQLW�U� NRQWUROH WLHN YHLNWD� MD SDVW�Y SDPDWRWDV DL]GRPDV� ND WUDQ]¯WNUDYD LU
LQILF�WD DU DXJX NDUDQW¯QDV RUJDQLVPLHP XQ LU LHVS�MDPD WR L]SODW¯ãDQ�V� N� DU¯
WDG� MD QHWLHN LHY�URWL ã� SDQWD SLUP�V GDºDV QRWHLNXPL�

���SDQWV� $XJX XQ DXJX SURGXNWX L]YHãDQD �HNVSRUWV� XQ
DWSDNDºL]YHãDQD �UHHNVSRUWV�

��� ,]YHGDPLHP XQ DWSDNDºL]YHGDPLHP DXJLHP� DXJX SURGXNWLHP XQ DU WLHP VDVNDU�
QRQ�NXãLHP SULHNãPHWLHP M�DWELOVW VD¼�P�MDV YDOVWV ILWRVDQLW�UDMLHP
QRWHLNXPLHP�

��� 3HUVRQDV� NDV QRGDUERMDV DU DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR
SULHNãPHWX L]YHãDQX XQ DWSDNDºL]YHãDQX� YLVPD] �� VWXQGDV SLUPV QRVÌW¯ãDQDL
SDUHG]�W�V NUDYDV VDJDWDYRãDQDV LQIRUP� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWX SDU
ILWRVDQLW�U�V NRQWUROHV QHSLHFLHãDP¯EX�
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��� 3�F ILWRVDQLW�U�V NRQWUROHV YHLNãDQDV 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV L]VQLHG]
ILWRVDQLW�UR VHUWLILN�WX L]YHãDQDL YDL ILWRVDQLW�UR VHUWLILN�WX DWSDNDºL]YHãDQDL� MD
DXJX� DXJX SURGXNWX YDL DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX NUDYD DWELOVW
VD¼�P�MDV YDOVWV YDL WUDQ]¯WYDOVWV ILWRVDQLW�UDMLHP QRWHLNXPLHP�

��� $L]OLHJWV L]YHVW DXJXV� DXJX SURGXNWXV XQ DU WLHP VDVNDU� QRQ�NXãRV
SULHNãPHWXV EH] ILWRVDQLW�UDMLHP GRNXPHQWLHP� MD WR QHSLHFLHãDP¯EX SDUHG]
VD¼�P�MDV YDOVWV ILWRVDQLW�ULH QRWHLNXPL�

���SDQWV� $XJX XQ DXJX SURGXNWX LHNã]HPHV DSULWH
��� $L]OLHJWV L]SODW¯W XQ S�UYLHWRW DXJXV� DXJX SURGXNWXV XQ DU WLHP VDVNDU�

QRQ�NXãRV SULHNãPHWXV� NDV LQILF�WL DU DXJX NDUDQW¯QDV RUJDQLVPLHP� N� DU¯
DXJXV XQ DXJX SURGXNWXV� NXUL QHDWELOVW ILWRVDQLW�UDM�P QRUP�P�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV YHLF DXJX XQ DXJX SURGXNWX S�UEDXGHV XQ�
SDPDWRMRWLHV X] LHJÌWDMLHP UH]XOW�WLHP� QRVDND DL]VDUJ�MDP�V WHULWRULMDV� NXU
HNVLVWHQFHL SLHP�URWRV DSVW�NºRV QDY LHYLHVXãLHV XQ L]SODW¯MXãLHV YLHQV YDL YDLU�NL
QRWHLNWLH NDLW¯JLH RUJDQLVPL XQ NXU SDVW�Y GUDXGL� ND WLHP ODEY�O¯JRV HNROR§LVNRV
DSVW�NºRV YLHQV YDL YDLU�NL NDLW¯JLH RUJDQLVPL YDU LHYLHVWLHV XQ L]SODW¯WLHV� N� DU¯
DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR SULHNãPHWX DSULWHV N�UW¯EX
ãDM�V WHULWRULM�V� $L]VDUJ�MDPR WHULWRULMX VDUDNVWX XQ DXJX� DXJX SURGXNWX XQ DU
WLHP VDVNDU� QRQ�NXãR SULHNãPHWX DSULWHV N�UW¯EX ãDM�V WHULWRULM�V SXEOLF�
ODLNUDNVW� �/DWYLMDV 9�VWQHVLV��

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV YHLF DXJDXJºX� GHNRUDW¯YR NXOWÌUX XQ G�U]H¼X
SDYDLURMDP� PDWHUL�OD VHUWLILN�FLMDV X]UDXG]¯EX XQ L]VQLHG] DWELOVW¯EDV
GRNXPHQWXV�

��� -D NRQVWDW�WD DXJX NDUDQW¯QDV RUJDQLVPX NO�WEÌWQH� SHUVRQDV S�F 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUD QRU�G¯MXPLHP YHLF DWWLHF¯JR DXJX XQ DXJX
SURGXNWX L]Q¯FLQ�ãDQX� DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR
SULHNãPHWX GH]LQVHNFLMX YDL GH]LQIHNFLMX XQ LHY�UR DXJX XQ DXJX SURGXNWX DSULWHL
QRWHLNWRV LHUREHåRMXPXV�

��� $XJX NDUDQW¯QDV RUJDQLVPX XQ FLWX NDLW¯JR RUJDQLVPX X]JODE�ãDQX XQ
SDYDLURãDQX� N� DU¯ GDUE¯EDV� NDV VDLVW¯WDV DU ãR RUJDQLVPX §HQ�WLVNR
PRGLILN�FLMX� GU¯NVW YHLNW WLNDL ILWRVDQLW�U�V S�WQLHF¯EDV YDL GLDJQRVWLF�ãDQDV
P�U·LHP S�F LHSULHNã�MDV VDVND¼RãDQDV DU 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWX�

��� .DLW¯JR RUJDQLVPX PDVYHLGD L]SODW¯ãDQ�V �HSLILWRWLMDV� JDG¯MXP� DXJX
DL]VDUG]¯EDV SDV�NXPXV YHLF VDVND¼� DU &LYLO�V DL]VDUG]¯EDV OLNXPX�

���SDQWV� .RQWUROH XQ X]UDXG]¯ED S�U DXJX XQ DXJX SURGXNWX
DSULWL

��� )LWRVDQLW�UDMDL NRQWUROHL SDNºDXWR DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU�
QRQ�NXãR SULHNãPHWX DSULWL X]UDXJD XQ NRQWURO� 9DOVWV DXJX DL]VDUG]¯EDV
GLHQHVWV� ,HYHGDPR DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU� QRQ�NXãR
SULHNãPHWX NRQWUROHL X] YDOVWV UREHåDV 0LQLVWUX NDELQHWV YDU QRWHLNW FLWX LQVWLWÌFLMX�
NXUD LHY�UR 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD QRU�G¯MXPXV ILWRVDQLW�U�V NRQWUROHV
YHLNãDQ��
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��� 9HLFRW DXJX XQ DXJX SURGXNWX DSULWHV X]UDXG]¯EX XQ NRQWUROL� 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUL�

�� S�UEDXGD DXJXV XQ DXJX SURGXNWXV QROLNWDY�V� WUDQVSRUWO¯G]HNºRV XQ UDåRãDQDV
WHOS�V� N� DU¯ ]HPHV SODW¯EDV QHDWNDU¯JL QR WR DSVDLPQLHNRãDQDV YHLGD� ¯SDãXPD
IRUPDV� JDGDODLND XQ FLWLHP DSVW�NºLHP�

�� QHPDNV�MRW DWO¯G]¯EX SHUVRQ�P� ¼HP DXJX XQ DXJX SURGXNWX� DXG]�ãDQDV
VXEVWU�WX� V�NOX XQ SDYDLURMDP� PDWHUL�OD SDUDXJXV DQDO¯]�P VDVND¼� DU 9DOVWV
DXJX DL]VDUG]¯EDV GLHQHVWD GLUHNWRUD DSVWLSULQ�WLHP PHWRGLVNDMLHP
QRU�G¯MXPLHP�

�� X]GRG SHUVRQ�P YHLNW DXJX XQ DXJX SURGXNWX L]Q¯FLQ�ãDQX� DXJX� DXJX
SURGXNWX XQ DU WLHP VDLVW¯WR PDWHUL�OX GH]LQVHNFLMX XQ GH]LQIHNFLMX� MD NRQVWDW�WL
DXJX NDUDQW¯QDV RUJDQLVPL� N� DU¯ X]GRG OLHWRW QRWHLNWXV DXJX DL]VDUG]¯EDV
O¯G]HNºXV� LHU¯FHV XQ SD¼�PLHQXV XQ QRVDND ILWRVDQLW�UDMDL NRQWUROHL SDNºDXWR
DXJX DXG]�ãDQDV XQ QRY�NãDQDV N�UW¯EX� NRQWURO� ãR SDV�NXPX L]SLOGL�

�� DL]OLHG] QRWHLNWX V�NOX V�ãDQX� DXJX VW�G¯ãDQX XQ DXG]�ãDQX� DU NDLW¯JLHP
RUJDQLVPLHP SLHV�U¼RWX DXJã¼X L]PDQWRãDQX X] ODLNX YDL SDYLVDP� LQILF�WX
V�NOX YDL SDYDLURMDP� PDWHUL�OD L]PDQWRãDQX� LQILF�WX DXJX YDL DXJX SURGXNWX
WUDQVSRUW�ãDQX XQ UHDOL]�FLMX� N� DU¯ QRUPDW¯YDMRV DNWRV QRWHLNWDM�P SUDV¯E�P
QHDWELOVWRãX §HQ�WLVNL PRGLILF�WR RUJDQLVPX DSULWL�

�� DL]OLHG] YDL QRVDND LHUREHåRMXPXV DXJX� DXJX SURGXNWX XQ DU WLHP VDVNDU�
QRQ�NXãR SULHNãPHWX LHYHãDQDL� L]YHãDQDL XQ LHNã]HPHV DSULWHL� MD NRQVWDW�WD
QHDWELOVW¯ED QRUPDW¯YDMRV DNWRV QRWHLNWDM�P SUDV¯E�P�

�� MD S�UN�SWL QRWHLNWLH ILWRVDQLW�ULH SDV�NXPL XQ SDVW�Y DXJX NDUDQW¯QDV RUJDQLVPX
L]SODW¯EDV GUDXGL� QHSLHFLHãDPRV ILWRVDQLW�URV SDV�NXPXV YHLF SLHVSLHGX N�UW�� $U
ãLHP SDV�NXPLHP VDLVW¯W�V L]PDNVDV VHG] S�UN�S�MV�

9 QRGDºD
6DGDUE¯ED DXJX DL]VDUG]¯E�

���SDQWV� 6DGDUE¯ED DXJX DL]VDUG]¯E�
��� =LQ�WQLVN�V S�WQLHF¯EDV LHVW�GHV S�F VDVND¼RãDQDV DU 9DOVWV DXJX DL]VDUG]¯EDV

GLHQHVWX YHLF S�W¯MXPXV SDU NDLW¯JLHP RUJDQLVPLHP XQ DXJX DL]VDUG]¯EDV
SDV�NXPLHP WR L]SODW¯ãDQ�V LHUREHåRãDQDL�

��� 3ROLFLMD� YDOVWV XQ SDãYDOG¯EX LQVWLWÌFLMDV S�F 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD
SLHSUDV¯MXPD VQLHG] SDO¯G]¯EX QRUPDW¯YDMRV DNWRV QRWHLNWR SUDV¯EX L]SLOGHV
QRGURãLQ�ãDQDL�

9, QRGDºD
$WELOG¯ED SDU OLNXPD QHLHY�URãDQX

���SDQWV� $WELOG¯ED SDU OLNXPD QHLHY�URãDQX
��� 3DU ã� OLNXPD S�UN�SãDQX YDLQ¯J�V SHUVRQDV VDXFDPDV SLH DWELOG¯EDV OLNXPRV

QRWHLNWDM� N�UW¯E��
��� 3DU DXJX DL]VDUG]¯EDV SDV�NXPX QHYHLNãDQX� DXJX DL]VDUG]¯EDV O¯G]HNºX

QRODLG¯JX OLHWRãDQX� QHNYDOLWDW¯YX DXJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯ãDQX� DU DXJX
NDUDQW¯QDV RUJDQLVPLHP LQILF�WX DXJX XQ DXJX SURGXNWX W¯ãX L]SODW¯ãDQX� N�
UH]XOW�W� DXJX DXG]�W�MLHP QRGDU¯WL ]DXG�MXPL YDL UDGXãLHV SDSLOGX L]GHYXPL�
YDLQ¯J�V SHUVRQDV LU DWELOG¯JDV VDVND¼� DU &LYLOOLNXPX�
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��� â� SDQWD SLUPDM� XQ RWUDM� GDº� PLQ�W� DWELOG¯ED QHDWEU¯YR SHUVRQDV QR 9DOVWV
DXJX DL]VDUG]¯EDV GLHQHVWD QRWHLNWR ILWRVDQLW�UR SDV�NXPX YHLNãDQDV�

��� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD O�PXPXV YDU S�UVÌG]�W WLHV� OLNXP� QRWHLNWDM�
N�UW¯E��

3�UHMDV QRWHLNXPL
�� 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV LU 9DOVWV DXJX DL]VDUG]¯EDV VWDFLMDV WLHV¯EX XQ

VDLVW¯EX S�U¼�P�MV�
�� /¯G] ã� OLNXPD VS�N� VW�ãDQ�V GLHQDL L]VQLHJW�V VSHFL�O�V DWºDXMDV �OLFHQFHV�

DXJX DL]VDUG]¯EDV O¯G]HNºX WLUG]QLHF¯EDL LU VS�N� O¯G] WDM�V QRWHLNW� GHU¯JXPD
WHUPL¼D EHLJ�P�

�� /¯G] ã� OLNXPD VS�N� VW�ãDQ�V GLHQDL UH§LVWU�WDMLHP DXJX DL]VDUG]¯EDV O¯G]HNºLHP
VDJODE�MDV QRWHLNWDLV GDUE¯EDV WHUPL¼ã XQ UH§LVWU�FLMDV QRVDF¯MXPL�

�� $XJX DL]VDUG]¯EDV O¯G]HNºX OLHWRW�MLHP XQ NRQVXOWDQWLHP L]VQLHJW�V DSOLHF¯EDV SDU
WLHV¯E�P LHJ�G�WLHV XQ OLHWRW DXJX DL]VDUG]¯EDV O¯G]HNºXV YDL VQLHJW NRQVXOW�FLMDV LU
VS�N� O¯G] WDM�V QRWHLNW� GHU¯JXPD WHUPL¼D EHLJ�P�

�� $U ã� OLNXPD VS�N� VW�ãDQRV VS�NX ]DXG� �����JDGD ��RNWREUD $XJX
DL]VDUG]¯EDV OLNXPV �/DWYLMDV 5HSXEOLNDV 6DHLPDV XQ 0LQLVWUX .DELQHWD =L¼RW�MV�
����� ���QU���

/LNXPV 6DHLP� SLH¼HPWV ����� JDGD ��� GHFHPEU¯�
9DOVWV SUH]LGHQWV *�8OPDQLV
5¯J� ����� JDGD ��� GHFHPEU¯
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,]GRWL VDVND¼� DU $XJX DL]VDUG]¯EDV OLNXPD

��SDQWD ��SXQNWX�

��SDQWD VHVWR GDºX�

��SDQWD RWUR GDºX XQ

���SDQWD RWUR GDºX

,� 9LVS�U¯JLH MDXW�MXPL

�� âLH QRWHLNXPL QRVDND DXJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯ãDQX� JODE�ãDQX XQ
OLHWRãDQX� WLUG]QLHF¯EDV YLHW�P L]YLU]�PRV NULW�ULMXV� SHUVRQX SLHQ�NXPXV XQ
WLHV¯EDV� N� DU¯ DXJX DL]VDUG]¯EDV O¯G]HNºX DSULWHV N�UW¯EX XQ NRQWUROL�

�� âR QRWHLNXPX LHY�URãDQDV X]UDXG]¯EX XQ NRQWUROL QRGURãLQD 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD LQVSHNWRUL�

,,� $XJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯ãDQD

�� $XJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯ãDQD DSWYHU ã�GXV DSULWHV SRVPXV�

���� LHYHãDQX �LPSRUWX��

���� WLUG]QLHF¯EX�

���� SLHJ�GL SDU EU¯YX YDL SDU VDPDNVX�

�� $XJX DL]VDUG]¯EDV O¯G]HNºX LHYHãDQX NRQWURO� 6DQLW�U� UREHåLQVSHNFLMD
UREHåNRQWUROHV SXQNW� YDL PXLWDV QROLNWDY� �DWNDU¯E� QR PXLWRãDQDV YLHWDV�� 0XLWDV
SURFHGÌUDV YDU QRIRUP�W WLNDL S�F PLQ�W�V NRQWUROHV�

�� $XJX DL]VDUG]¯EDV O¯G]HNºXV� NXUL QDY UH§LVWU�WL� L]¼HPRW $XJX DL]VDUG]¯EDV
OLNXPD ��SDQWD RWUDM� GDº� PLQ�WRV JDG¯MXPXV� YDL NXULHP QDY UDåRW�MD PDU·�MXPD
ODWYLHãX YDORG�� QRVÌWD DWSDNDº X] HNVSRUW�W�MYDOVWL�

�� 6HSWL¼X GLHQX ODLN� S�F DXJX DL]VDUG]¯EDV O¯G]HNºD LHYHãDQDV LPSRUW�W�MV
LHVQLHG] 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVW� UDåRW�MD L]VQLHJWX DXJX DL]VDUG]¯EDV
O¯G]HNºD NYDOLW�WHV VHUWLILN�WX�
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�� $XJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯W�MDP DL]OLHJWV�

���� L]SODW¯W DXJX DL]VDUG]¯EDV O¯G]HNºXV SHUVRQ�P� NXUDV MDXQ�NDV SDU
�� JDGLHP�

���� L]SODW¯W SLUP�V XQ RWU�V UH§LVWU�FLMDV NODVHV DXJX DL]VDUG]¯EDV O¯G]HNºXV
SHUVRQ�P� NXU�P QDY DSOLHF¯EDV SDU DXJX DL]VDUG]¯EDV ]LQ�ãDQX PLQLPXPD
DSJÌãDQX ��� SLHOLNXPV

��

���� L]SODW¯W DXJX DL]VDUG]¯EDV O¯G]HNºXV� NXUX LHVDL¼RMXPV LU ERM�WV YDL EH]
PDU·�MXPD� N� DU¯ MD PDU·�MXPV LU QHVDODV�PV� ERM�WV YDL DU L]G]�VWLHP X]UDNVWLHP�

���� S�UE�UW YDL S�UOLHW DXJX DL]VDUG]¯EDV O¯G]HNºXV FLW� LHSDNRMXP��

�� $XJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯W�MV VQLHG] NRQVXOW�FLMX SDU DXJX
DL]VDUG]¯EDV O¯G]HNºD OLHWRãDQDV XQ X]JODE�ãDQDV QRWHLNXPLHP� N� DU¯ SDU
QHSLHFLHãDPDMLHP GURã¯EDV SDV�NXPLHP�

�� âR QRWHLNXPX �� SXQNW� PLQ�WR NRQVXOW�FLMX VQLHG] L]SODW¯W�MV� NDV VD¼�PLV
9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD L]VQLHJWX DXJX DL]VDUG]¯EDV NRQVXOWDQWD DSOLHF¯EX
��� SLHOLNXPV

��

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV L]YLHWR� WLUJR XQ X]JODE� VSHFL�OL LHN�UWRW�
WLUG]QLHF¯EDV YLHW� �YHLNDO�� QROLNWDY���

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV DL]OLHJWV WLUJRW�

����� L]PDQWRMRW WLUG]QLHF¯EDV DXWRP�WXV YDL SDãDSNDOSRãDQ�V VLVW�PDV�

����� JDGDWLUJRV� L]VW�G�V� L]EUDXNXPD WLUG]QLHF¯E�� LHOX WLUG]QLHF¯EDV YLHW�V�
WLUJRV�

��� $XJX DL]VDUG]¯EDV O¯G]HNºX WLUG]QLHF¯EDV YLHW� DL]OLHJWD WLUG]QLHF¯ED DU
S�UWLNDV SURGXNWLHP� ORSEDU¯EX XQ PHGLNDPHQWLHP �L]¼HPRW JDG¯MXPXV� MD DXJX
DL]VDUG]¯EDV O¯G]HNºL L]YLHWRWL DWVHYLã·� WHOS���

��� 7LUG]QLHF¯EDV YLHW� DXJX DL]VDUG]¯EDV O¯G]HNºXV L]YLHWR DWVHYLã·L QR FLW�P
SUHF�P VO�JW� VNDS¯ YDL SODXNW�� *DLVWRãXV DXJX DL]VDUG]¯EDV O¯G]HNºXV GU¯NVW
L]YLHWRW WLNDL ODEL Y�GLQ�P�V WHOS�V�

��� 8]¼�PXPL �X]¼�P�MVDELHGU¯EDV�� NDV LHYHG YDL L]SODWD DXJX DL]VDUG]¯EDV
O¯G]HNºXV� YHLF DXJX DL]VDUG]¯EDV O¯G]HNºX X]VNDLWL� NXUL VD¼HPWL� DWURGDV
WLUG]QLHF¯EDV YLHW�� ERM�WL YDL NXULHP EHLG]LHV GHU¯JXPD WHUPL¼ã�

��� ,QGLYLGX�ODMLHP OLHWRW�MLHP L]SODW¯WRV SLUP�V XQ RWU�V UH§LVWU�FLMDV NODVHV
DXJX DL]VDUG]¯EDV O¯G]HNºXV L]SODW¯W�MV UH§LVWU� OLHWRW�MLHP L]SODW¯WR DXJX DL]VDUG]¯EDV
O¯G]HNºX X]VNDLWHV åXUQ�O�� DW]¯P�MRW SLUF�MD Y�UGX� X]Y�UGX� DSOLHF¯EDV QXPXUX
��� SLHOLNXPV

�� S�UGRW� DXJX DL]VDUG]¯EDV O¯G]HNºD QRVDXNXPX XQ GDXG]XPX�

��� äXUQ�O� UH§LVWU�W�V ]L¼DV LQGLYLGX�ODLV OLHWRW�MV DSOLHFLQD DU SDUDNVWX�

��� 'DU¯MXPRV� NXURV L]PDQWR SUHþX SDYDG]¯PL�U�·LQX� ãR QRWHLNXPX
���SXQNW� PLQ�WR X]VNDLWL YDU YHLNW GDWRUL]�WL�

��� ,]SODW¯W�MV NDWUD NDOHQG�UD JDGD EHLJ�V LQYHQWDUL]� DXJX DL]VDUG]¯EDV
O¯G]HNºXV� S�UEDXGD WR LHVDL¼RMXPX XQ GHU¯JXPD WHUPL¼X�



VN� ��� OSS�


VN� ��� OSS�
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��� $XJX DL]VDUG]¯EDV O¯G]HNºX L]SODW¯W�MV QRGURãLQD LHVS�MX 9DOVWV DXJX
DL]VDUG]¯EDV GLHQHVWD LQVSHNWRULHP LHSD]¯WLHV DU ãDMRV QRWHLNXPRV PLQ�WDMLHP
X]VNDLWHV GDWLHP� N� DU¯ NRQWURO�W WLUG]QLHF¯EDV XQ X]JODE�ãDQDV YLHWDV�

,,,� $XJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQD

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV X]JODE� VSHFL�OL LHN�UWRW� WLUG]QLHF¯EDV
YLHWDV GDº� �WXUSP�N � X]JODE�ãDQDV YLHWD�� LHY�URMRW DXJX DL]VDUG]¯EDV O¯G]HNºD
UDåRW�MD QRWHLNWRV X]JODE�ãDQDV DSVW�NºXV XQ WHPSHUDWÌUDV UHå¯PX�

��� 3DU DXJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQDV YLHW�P DL]OLHJWV L]PDQWRW
SDJUDEXV XQ GHJYLHODV QROLNWDYDV� N� DU¯ G]¯YRMDP�V YDL DGPLQLVWUDW¯Y�V WHOSDV�

��� 3LUP�V XQ RWU�V UH§LVWU�FLMDV NODVHV DXJX DL]VDUG]¯EDV O¯G]HNºXV
X]JODE�ãDQDV YLHW� NUDXM XQ N�UWR YLVPD] GLYDV SHUVRQDV�

��� 8]JODE�ãDQDV YLHW� QHGU¯NVW DWUDVWLHV QHSLHGHURãDV SHUVRQDV�

��� 8]JODE�ãDQDV YLHW� DL]OLHJWV X]JODE�W S�UWLNDV SURGXNWXV� ORSEDU¯EX XQ
PHGLNDPHQWXV�

��� 3LUP�V UH§LVWU�FLMDV NODVHV DXJX DL]VDUG]¯EDV O¯G]HNºXV X]JODE� DWVHYLã·�
VO�JW�� XJXQVGURã� WHOS��

��� -D X]JODE�ãDQDV YLHW� NRS� DU DXJX DL]VDUG]¯EDV O¯G]HNºLHP WLHN JODE�WDV
FLWDV SUHFHV� DXJX DL]VDUG]¯EDV O¯G]HNºXV QRUREHåR QR S�U�M�P SUHF�P YDL L]YLHWR
WRV DL]VO�G]DPRV VNDSMRV� QRGURãLQRW DWELOVWRãX YHQWLO�FLMX�

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV QHGU¯NVW QRYLHWRW WLHãL X] JU¯GDV� $XJX
DL]VDUG]¯EDV O¯G]HNºXV QRYLHWR SODXNWRV �VWDW¯YRV� YDL X] SDOLNW¼LHP� 6WDUS SODXNWX YDL
SDOLNW¼X ULQG�P DWVW�M QH PD]�N N� PHWUX SODWDV HMDV� -D DXJX DL]VDUG]¯EDV O¯G]HNºXV
QRYLHWR SODXNW� �DU YDL EH] SDOLNW¼LHP�� NU�YXPD DXJVWXPV QHGU¯NVW S�UVQLHJW ��� P�
-D DXJX DL]VDUG]¯EDV O¯G]HNºXV QRYLHWR DU SDOLNW¼LHP X] JU¯GDV� NU�YXPD DXJVWXPV
X] YLHQD SDOLNW¼D QHGU¯NVW S�UVQLHJW ��� P� -D DXJX DL]VDUG]¯EDV O¯G]HNºX SDOLNW¼XV
QRYLHWR YLHQX X] RWUD� NRS�MDLV NU�YXPD DXJVWXPV QHGU¯NVW S�UVQLHJW ��� P�

��� 8]JODE�ãDQDV YLHWX LHN�UWR DWELOVWRãL ã�G�P WHKQLVNDM�P SUDV¯E�P�

����� LHNO�M JU¯GX QR ÌGHQVQHFDXUODLG¯JD PDWHUL�OD YDL EHWRQD�

����� LHU¯NR YHQWLO�FLMX DU DWELOVWRãX JDLVD FLUNXO�FLMX EH] JDLVD
NRQGLFLRQ�ãDQDV�

����� LHU¯NR ÌGHQVYDGX YDL VSHFL�ODV LHU¯FHV URNX PD]J�ãDQDL�

��� 8]JODE�ãDQDV YLHWX LHN�UWR DWELOVWRãL XJXQVGURã¯EDV QRWHLNXPLHP�

��� 8]JODE�ãDQDV YLHW� L]YLHWR ODEL UHG]DPXV X]UDNVWXV X] EDOWD SDPDWD DU
QH PD]�N N� �� FP DXJVWLHP EXUWLHP WXPãL VDUNDQ� NU�V� �8=0$1®%8� 3(67,&®',�
XQ �1(60�¶�7� 1(�67� 1('=(57��

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV� NXULHP EHLG]LHV GHU¯JXPD WHUPL¼ã� NXUX
NYDOLW�WH QHDWELOVW UH§LVWU�FLMDV QRVDF¯MXPLHP� NXUX PDU·�MXPV QHDWELOVW QRUPDW¯YR
DNWX SUDV¯E�P YDL NXULHP ERM�WV LHSDNRMXPV� X]JODE� DWVHYLã·L� âR O¯G]HNºX
JODE�ãDQDV YLHW� L]YLHWR X]UDNVWX X] EDOWD SDPDWD DU QH PD]�N N� �� FP DXJVWLHP
EXUWLHP WXPãL VDUNDQ� NU�V� �3�5'27 $,=/,(*76�� $XJX DL]VDUG]¯EDV O¯G]HNºXV�
NXUX LHSDNRMXPV LU ERM�WV� OLNYLG��

��� 8]JODE�ãDQDV YLHWX QRGURãLQD DU LQGLYLGX�ODMLHP DL]VDUG]¯EDV O¯G]HNºLHP
�SLHP�UDP� UHVSLUDWRUX� DL]VDUJEULOO�P� FLPGLHP�� DEVRUE�MRãX YLHOX XQ LQYHQW�UX�
NDV QHSLHFLHãDPV JO�EãDQDV SDV�NXPLHP� MD L]ELUVW YDL L]O¯VW DXJX DL]VDUG]¯EDV
O¯G]HNºL�
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��� 8]JODE�ãDQDV YLHW� QRYLHWR ODEL UHG]DPXV QRU�G¯MXPXV SDU SLUP�V
PHGLF¯QLVN�V SDO¯G]¯EDV VQLHJãDQX� N� DU¯ W�V SHUVRQDV X]Y�UGX� DGUHVL XQ WHOHIRQD
QXPXUX� DU NXUX YDU VD]LQ�WLHV� MD QRWLFLV QHODLPHV JDG¯MXPV YDL DY�ULMD�

,9� $XJX DL]VDUG]¯EDV O¯G]HNºX S�UYDG�ãDQD

��� $XJX DL]VDUG]¯EDV O¯G]HNºL LU S�UYDG�MDPL RUL§LQ�O� QHERM�W�� PDU·�W�
LHSDNRMXP��

��� $L]OLHJWV S�UYDG�W S�UWLNDV SURGXNWXV� ORSEDU¯EX XQ PHGLNDPHQWXV YLHQ�
NUDYDV QRGDO¯MXP� DU DXJX DL]VDUG]¯EDV O¯G]HNºLHP�

��� $XJX DL]VDUG]¯EDV O¯G]HNºX YLHW�MRV XQ WUDQ]¯WD S�UYDG�MXPXV YHLF
VDVND¼� DU QRUPDW¯YDMLHP DNWLHP� NDV DWWLHFDV X] E¯VWDPR NUDYX S�UYDG�MXPLHP�

9� $XJX DL]VDUG]¯EDV O¯G]HNºX OLHWRãDQD

��� $XJX DL]VDUG]¯EDV O¯G]HNºX OLHWRW�MD SLHQ�NXPV LU LHY�URW PDU·�MXPD
WHNVW� QRU�G¯W�V SUDV¯EDV�

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV DWºDXWV OLHWRW WLNDL WR NXOWÌUDXJX DL]VDUG]¯EDL
XQ WLNDL SUHW WLHP NDLW¯JDMLHP RUJDQLVPLHP� NDV QRU�G¯WL PDU·�MXP�� SUHF¯]L LHY�URMRW
QRU�G¯W�V GHYDV� NXOWÌUDXJD YDL NDLW¯J� RUJDQLVPD DWW¯VW¯EDV VWDGLMX� DSVWU�åX VNDLWX
VH]RQ�� QRJDLG¯ãDQDV ODLNX QR S�G�M�V DSVWU�GHV O¯G] UDåDV QRY�NãDQDL XQ
LHUREHåRMXPXV DWWLHF¯E� X] FLOY�NX XQ G]¯YQLHNX YHVHO¯EDV XQ YLGHV DL]VDUG]¯EX�

��� 3LUP�V XQ RWU�V UH§LVWU�FLMDV NODVHV DXJX DL]VDUG]¯EDV O¯G]HNºX OLHWRW�MV
YHLF DSVWU�G�WR NXOWÌUDXJX X]VNDLWL� QRU�GRW DSVWU�G�WR SODW¯EX� DSVWU�GHV GDWXPX�
OLHWRW� DXJX DL]VDUG]¯EDV O¯G]HNºD QRVDXNXPX XQ GHYX�

��� 9LHW�� NXU� VWU�G� DU DXJX DL]VDUG]¯EDV O¯G]HNºLHP� DL]OLHJWV X]WXU�WLHV
QHSLHGHURã�P SHUVRQ�P�

��� $XJX DL]VDUG]¯EDV O¯G]HNºXV X]JODE� RUL§LQ�O� LHSDNRMXP� UDåRW�MD
QRWHLNWDMRV X]JODE�ãDQDV DSVW�NºRV� LHY�URMRW $XJX DL]VDUG]¯EDV OLNXPD ��SDQWD
WUHãDM� GDº� PLQ�W�V SUDV¯EDV�

��� /LHWRMRW DXJX DL]VDUG]¯EDV O¯G]HNºXV� DL]OLHJWV�

����� LHVDLVW¯W GDUE� SHUVRQDV O¯G] �� JDGX YHFXPDP� JUÌWQLHFHV XQ P�WHV�
NXUDV EDUR E�UQX DU NUÌWL�

����� L]PDQWRW ERM�WDV YDL QHQRUHJXO�WDV DXJX DL]VDUG]¯EDV PDã¯QDV�

����� DWVW�W EH] X]UDXG]¯EDV VDJDWDYRWXV GDUED ã·LGUXPXV XQ QHL]OLHWRWXV
DXJX DL]VDUG]¯EDV O¯G]HNºXV�

����� NRPELQ�W YDL MDXNW GDå�GXV DXJX DL]VDUG]¯EDV O¯G]HNºXV� MD WDV QDY
QRU�G¯WV WR PDU·�MXP��

����� L]OLHW VPLG]LQ�ãDQDL SDUHG]�W� GDUED ã·LGUXPD DWOLNXPX �WR L]VPLG]LQD
X] DSVWU�G�W� ODXND� GHVPLWN�UW¯JL DWã·DLGRW��

��� $L]OLHJWV L]PDQWRW L]OLHWRWR DXJX DL]VDUG]¯EDV O¯G]HNºX LHSDNRMXPXV� /¯G]
L]Q¯FLQ�ãDQDL WRV JODE� NRS� DU DXJX DL]VDUG]¯EDV O¯G]HNºLHP�

��� -D DXJX DL]VDUG]¯EDV O¯G]HNºD PDU·�MXP� LU QRU�GH �7RNVLVNV ELW�P��
DXJX DL]VDUG]¯EDV O¯G]HNºD OLHWRW�MV WU¯V GLHQDV SLUPV V�MXPX YDL VW�G¯MXPX DSVWU�GHV
DU ãR O¯G]HNOL EU¯GLQD ELãX VDLPMX ¯SDãQLHNXV GLYX NLORPHWUX U�GLXV� QR DSVWU�G�MDP�V
YLHWDV�
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��� /LHWRMRW DXJX DL]VDUG]¯EDV O¯G]HNºXV V�NOX NRGLQ�ãDQ�� LHY�UR ã�GXV
GURã¯EDV SDV�NXPXV�

����� V�NODV NRGLQD NRGLQ�ãDQDV LHN�UW�V� VSHFL�OL LHN�UWRW�V WHOS�V YDL
ODXNXPRV�

����� DWNO�WRV ODXNXPRV V�NODV GU¯NVW NRGLQ�W WLNDL WDG� MD Y�MD �WUXPV
QHS�UVQLHG] � P�V�

����� NRGLQ�ãDQDV GDUERV LHVDLVW¯W�V SHUVRQDV L]PDQWR LQGLYLGX�ORV
DL]VDUG]¯EDV O¯G]HNºXV�

����� NRGLQ�WR V�NOX S�USDOLNXPXV X]JODE� VDXV� DL]VO�JW� QROLNWDY�
DWVHYLã·L QR S�UWLNDV XQ ORSEDU¯EDV JUDXGLHP� LHSDNRMXP� DU QRU�GL �.2',1�76��
NRGLQ�WDV V�NODV GU¯NVW L]SODW¯W WLNDL W�GRV LHSDNRMXPRV� NXUX PDU·�MXP� LU QRU�GH
�.2',1�76��

����� S�F V�NOX NRGLQ�ãDQDV XQ V�MDV SDEHLJãDQDV NRGLQ�ãDQDV YLHWX� V�NOX
NRGLQ�ãDQDV LHN�UWDV� V�MPDã¯QDV� V�NOX LHSLOG¯W�MXV XQ FLWDV LHN�UWDV� NXU�P LU ELMXVL
VDVNDUH DU NRGLQ�W�P V�NO�P� N� DU¯ LQGLYLGX�ORV DL]VDUG]¯EDV O¯G]HNºXV QHLWUDOL]��
LHY�URMRW QRU�GHV DWWLHF¯J�V NRGQHV PDU·�MXP��

����� NRGLQ�W�V V�NODV DL]OLHJWV OLHWRW S�UWLN�� L]EDURW G]¯YQLHNLHP XQ SXWQLHP�
N� DU¯ PD]J�W YDL DWW¯U¯W QR NRGQHV� ODL W�V UHDOL]�WX S�UWLNDV YDL ORSEDU¯EDV
YDMDG]¯E�P�

����� NRGLQ�W�V V�NODV X] L]V�MDV YLHWX GU¯NVW YHVW WLNDL ãR QRWHLNXPX
�����DSDNãSXQNW� PLQ�WDMRV LHSDNRMXPRV YDL VSHFL�ORV V�MPDã¯QX X]SLOG¯W�MRV� N� DU¯
V�MPDã¯QX WYHUWQ�V�

��� /LHWRMRW DXJX DL]VDUG]¯EDV O¯G]HNºXV V�MXPX XQ VW�G¯MXPX
DSVPLG]LQ�ãDQDL� LHY�UR ã�GXV GURã¯EDV SDV�NXPXV�

����� DXJXV GU¯NVW DSVPLG]LQ�W� MD Y�MD �WUXPV QHS�UVQLHG] � P�V�

����� QHSLHFLHãDPV VHNRW VPLG]LQ�W�MD GDUED NYDOLW�WHL� N� DU¯ SUHSDU�WD
L]OLHWRMXPDP�

����� L]PDQWRMRW PXJXUDV VPLG]LQ�W�MX� VWU�G�MRãLH L]YLHWRMDV SLHFX O¯G] VHãX
PHWUX DWW�OXP� FLWV QR FLWD� LHY�URMRW Y�MD YLU]LHQX�

��� ,]PDQWRMRW DHURVROD §HQHUDWRUX� LHY�UR ã�GXV GURã¯EDV SDV�NXPXV�

����� DWNO�W� YLHW� DHURVROD §HQHUDWRUX GU¯NVW OLHWRW� MD Y�MD �WUXPV
QHS�UVQLHG] � P�V� 7R GU¯NVW OLHWRW G�U]RV YDL PHåRV� NDV DWURGDV �NX XQ P�MORSX
QRYLHW¼X DL]Y�MD SXV��

����� WHOS�V DHURVROD §HQHUDWRUX GU¯NVW OLHWRW� MD LHVS�MDPD WHOSX KHUP�WLVND
QRVO�JãDQD� $HURVROD §HQHUDWRUX QRYLHWR YLVPD] � P DWW�OXP� QR DSVWU�G�MDP�V
WHOSDV� WHOS� DWYLHQR HOHNWU¯EDV SDGHYL� 3�F HNVSR]¯FLMDV ODLND EHLJ�P WHOSDV Y�GLQD
�� VWXQGDV�

����� SHUVRQ�OX QRGURãLQD DU LQGLYLGX�ODMLHP DL]VDUG]¯EDV O¯G]HNºLHP�

����� DL]OLHJWV OLHWRW DWNO�WX XJXQL XQ VP�·�W�

0LQLVWUX SUH]LGHQWV $�â·�OH

=HPNRS¯EDV PLQLVWUD YLHW� � YLGHV DL]VDUG]¯EDV XQ

UH§LRQ�O�V DWW¯VW¯EDV PLQLVWUV 9�%DORGLV
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��SLHOLNXPV

0LQLVWUX NDELQHWD

�����JDGD ��VHSWHPEUD

QRWHLNXPLHP 1U� ���

9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV

$SOLHF¯ED 1U�BBBBBB

SDU DXJX DL]VDUG]¯EDV ]LQ�ãDQX PLQLPXPD DSJÌãDQX

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

�Y�UGV� X]Y�UGV�

G]¯YR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

�DGUHVH�

QRNODXV¯MLHV��XVLHV� NXUVX SDU DXJX DL]VDUG]¯EDV O¯G]HNºX X]JODE�ãDQX�

S�UYDG�ãDQX XQ L]PDQWRãDQX ã�GX NXOWÌUX DXG]�ãDQ��

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(NV�PHQL QRN�UWRWL BBBBBB �JDGD BBBBBBBBBBBBBBBB

$SOLHF¯ED GHU¯JD O¯G] BBBBBB �JDGD BBBBBBBBBBBBBBBB

$WELOG¯J� DPDWSHUVRQD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�SDUDNVWV XQ W� DWãLIU�MXPV�

=�Y�

=HPNRS¯EDV PLQLVWUD YLHW� � YLGHV DL]VDUG]¯EDV XQ

UH§LRQ�O�V DWW¯VW¯EDV PLQLVWUV 9�%DORGLV
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��SLHOLNXPV

0LQLVWUX NDELQHWD

�����JDGD ��VHSWHPEUD

QRWHLNXPLHP 1U� ���

9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWV

$XJX DL]VDUG]¯EDV NRQVXOWDQWD

DSOLHF¯ED 1U�BBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�Y�UGV� X]Y�UGV�

LU LHJXYLV��XVL� WLHV¯EDV VWU�G�W SDU DXJX DL]VDUG]¯EDV NRQVXOWDQWX�

$SOLHF¯ED L]GRWD BBBBB �JDGD BBBBBBBBBBBBBBBBBBB

$SOLHF¯ED GHU¯JD O¯G] BBBBB �JDGD BBBBBBBBBBBBBBBBBBB

9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD GLUHNWRUV BBBBBBBBBBBBBBBBBBBBBBBBB

�SDUDNVWV XQ W� DWãLIU�MXPV�

=�Y�

$SOLHF¯ED SDJDULQ�WD O¯G] BBBBBB �JDGD BBBBBBBBBBBBBBB

9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD GLUHNWRUV BBBBBBBBBBBBBBBBBBBBBB

�SDUDNVWV XQ W� DWãLIU�MXPV�

=�Y�

=HPNRS¯EDV PLQLVWUD YLHW� � YLGHV DL]VDUG]¯EDV XQ

UH§LRQ�O�V DWW¯VW¯EDV PLQLVWUV 9�%DORGLV
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�����$XJX�VOLP¯EDV�

������ $XJX VOLP¯EX M�G]LHQV

$U DXJX VOLP¯E�P FLOY�FH VDVN�U�V SDãRV ]HPNRS¯EDV SLUPV�NXPRV�
'DELVNDM�V ELRFHQR]�V DXJX VOLP¯EDV QHELMD SRVWRãDV� MR SDVW�Y�MD O¯G]VYDUV VWDUS
DXJLHP� VOLP¯EX LHURVLQ�W�MLHP XQ WR DQWDJRQLVWLHP� 7DþX� WLNO¯G] V�N�V DXJX
NXOWLY�ãDQD� VOLP¯EDV QR VDYYDºDV DXJLHP S�UF�O�V X] NXOWÌUDXJLHP XQ VDVWDSD ºRWL
ODEY�O¯JXV DSVW�NºXV � YLHQNRSXV GDXG] YLHQYHLG¯JX� LH¼�P¯JX DXJX�

0ÌVGLHQX SDQ�NXPL VHOHNFLM� º�YXãL L]YHLGRW DXJVWUDå¯JDV GDå�GX NXOWÌUDXJX
ã·LUQHV DU ODE�P NYDOLWDW¯YDM�P XQ JDUãDV ¯SDã¯E�P� WRP�U ELHåL YLHQ W�V LU
LH¼�P¯JDV SUHW VOLP¯E�P XQ NDLW�NºLHP� 0DLQ�V DXG]�ãDQDV WHKQROR§LMDV �
SDDXJVWLQ�V P�VORMXPD O¯PHQLV� HNRQRPLVNL L]GHY¯JDV DXJX VXJDV XQ ã·LUQHV WLHN
YLHQNRSXV DXG]�WDV OLHO�V WHULWRULM�V� QHLHY�URMRW DXJX PDL¼X� 0RGHUQ�V WHKQROR§LMDV�
WDL VNDLW� DU¯ SHVWLF¯GX OLHWRãDQD� RUJDQLVN� P�VORMXPD OLHWRãDQDV VDPD]LQ�ãDQ�V�
QRSOLFLQD GDELVN�V ELRFHQR]HV� $XJVQ� VDPD]LQ�V PLNURRUJDQLVPX VNDLWV XQ VXJX
VDVW�Y� W� UH]XOW�W� VDPD]LQ�V DU¯ DQWDJRQLVWX VNDLWV� NDV ]LQ�P� P�U� LHUREHåRMD
SDWRJ�QR PLNURRUJDQLVPX L]SODW¯EX� 7DL SDã� ODLN� UÌSQLHF¯EDV XQ WUDQVSRUWD
DWW¯VW¯ED SDDXJVWLQD JDLVD SLHV�U¼RMXPD O¯PHQL� GDXG]RV JDG¯MXPRV WDV L]UDLVD YDL
YHLFLQD DXJX VDVOLPãDQX� 9LVL ãLH DSVW�NºL VWLPXO� DWVHYLã·X VOLP¯EX L]SODW¯EX XQ
E¯VWDP¯EX�

$XJV LU YHVHOV WDG� MD WDV YDU DXJW XQ DWW¯VW¯WLHV� YHLNW YLVDV IL]LROR§LVN�V
IXQNFLMDV �HOSRãDQD� ÌGHQV XQ EDU¯EDV YLHOX X]¼HPãDQD XQ X]NU�ãDQD� IRWRVLQW�]H�
ãÌQX GDO¯ãDQ�V� YLVODE�NDM� YHLG�� FLN WR DWºDXM DXJD §HQ�WLVNDLV SRWHQFL�OV� -D
DSN�UW�MD YLGH LU QHODEY�O¯JD YDL DXJX LQILF� SDUD]¯WLVNLH PLNURRUJDQLVPL� YLHQD YDL
YDLU�NDV IL]LROR§LVN�V IXQNFLMDV WLHN L]MDXNWDV � DXJV LU VDVOLPLV�

$XJD VOLP¯ED LU G]¯Y¯EDV IXQNFLMX WUDXF�MXPL� WDV LU QHS�UWUDXNWV SURFHVV� NDV
URGDV XQ DWW¯VW�V DXJ� N� UHDNFLMD X] SDWRJ�Q� RUJDQLVPD LHNºÌãDQX DXJ� YDL
QHODEY�O¯JLHP DXJãDQDV DSVW�NºLHP� XQ NDV LU DWNDU¯JV QR YLGHV�

6WDUS DXJX� PLNURRUJDQLVPX XQ YLGL QRWLHN QHS�UWUDXNWD PLMLHGDUE¯ED�

3$72*�1$,6

0,.5225*$1,606

$8*6 $3.�57�-� 9,'(

,QILF�ãDQ�V XQ VOLP¯EX DWW¯VW¯ED DWNDU¯JD QR DXJD YLVS�U�M� VW�YRNºD �ã·LUQHV
LH¼�P¯ED XQ DXG]�ãDQDV DSVW�NºL�� QR SDWRJ�Q� PLNURRUJDQLVPD �W� GDXG]XPV XQ
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DJUHVLYLW�WH� XQ YLGHV� NDV YDU EÌW ODEY�O¯JD YDL QX DXJDP YDL SDWRJ�QDMDP
RUJDQLVPDP�

������ $XJX VOLP¯EX UDG¯WLH ]XGXPL

6OLP¯EDV DXJXV ERM�

x YH§HW�FLMDV ODLN� �ODE¯EX VDN¼X XQ VDN¼X NDNOD SXYHV� ODSX
SODQNXPDLQ¯EDV� NDUWXSHºX ODNVWX SXYH� ]HPH¼X SHO�N� SXYH X�F���

x JODE�ãDQ�V ODLN� �JUDXGX SHO�MXPV� G�U]H¼X XQ NDUWXSHºX VDXV� XQ
VODSM� SXYH X�F���

=XGXPXV� NDV URGDV DXJX VOLP¯EX UH]XOW�W�� LU JUÌWL X]VNDLW¯W� MR SDVW�Y WLHãLH
XQ QHWLHãLH ]XGXPL� WXUNO�W GDE� DXJXV SDUDVWL ERM� YHVHOV NDLW¯JR IDNWRUX NRPSOHNVV�

7LHãLH UDåDV ]XGXPL URGDV� MD WLHN ERM�WDV WLHãL W�V DXJD GDºDV� NXUX G�º DXJL
WLHN DXG]�WL� 3LHP�UDP� PLHåX SXWRã� XQ NYLHãX FLHW� PHOQSODXND WLHãL VDPD]LQD
UDåX� MR JUDXGX YLHW� URGDV SXWRãD PHOQSODXNDV VSRUX PDVD� VODSM�V SXYHV UH]XOW�W�
G�U]H¼L VDSÌVW�

1HWLHãLH UDåDV ]XGXPL URGDV WDG� MD VOLP¯EDV UH]XOW�W� WLHN WUDXF�WL DXJX
G]¯Y¯EDV SURFHVL� NDV L]UDLVD UDåDV VDPD]LQ�ãDQRV� 3LHP�UDP� NYLHãX ODSX
SODQNXPDLQ¯EDV OLHWDLQ�V YDVDU�V YDU VDPD]LQ�W UDåX SDW SDU �� �� MR SODQNXPX G�º
VDPD]LQ�V ODSX IRWRVLQWH]�MRã� YLUVPD� ODSDV �WU�N DWPLUVW�

9LHQODLNXV ELHåL QRY�URMDPL JDQ WLHãLH� JDQ QHWLHãLH UDåDV ]XGXPL� .DUWXSHºX
SXYHV UH]XOW�W� VDPD]LQ�V UDåD� MR ERM�WR ODSX G�º QHQRWLHN IRWRVLQW�]H �QHWLHãLH
]XGXPL�� VWLSUL LQILF�WLH EXPEXºL VDSÌVW �WLHãLH ]XGXPL��

6DLPQLHFLVNL YLHQO¯G] VYDU¯JL LU

x NYDQWLWDW¯YLH ]XGXPL � VDPD]LQ�V UDåD� SLHP�UDP� NYDQWLWDW¯YRV
]XGXPXV UDGD ODSX SODQNXPDLQ¯EDV� PHOQSODXND� SXYHV X�F��

x NYDOLWDW¯YLH ]XGXPL � SD]HPLQ�V UDåDV NYDOLW�WH� SLHP�UDP� DU NUDXSL
LQILF�WXV NDUWXSHºXV JUÌW�N S�UGRW� -D UXG]RV LU PHOQLH JUDXGL ��YLOND
]REL��� WLH QDY OLHWRMDPL S�UWLNDL�

5DåDV NYDQWLWDW¯YLH XQ NYDOLWDW¯YLH ]XGXPL VDPD]LQD DXG]�W�MD LHQ�NXPXV� -D
UDåD VDPD]LQ�V VOLP¯EX G�º� WDG VOLNWL DWPDNV�MDV DXJVQHV DSVWU�GH XQ OLHWRWLH
PLQHU�OP�VOL� �

������ $XJX VOLP¯EX SD]¯PHV XQ F�OR¼L
6OLP¯EX NODVLILN�FLMD

6OLP¯EDV UH]XOW�W� DXJLHP QRY�URMDPDV YDLU�N YDL PD]�N UDNVWXU¯JDV �U�M�V
L]PDL¼DV�

6OLP¯EDV �U�M�V SD]¯PHV VDXF SDU VLPSWRPLHP�

.DWUDL VOLP¯EDL LU UDNVWXU¯JDV �U�M�V SD]¯PHV� WRP�U DWNDU¯E� QR DSN�UW�M�V
YLGHV W�V YDU L]SDXVWLHV ºRWL GDå�GL� 7DL SDã� ODLN� YLHQD WLSD VLPSWRPL QRY�URMDPL
GDå�G�P VOLP¯E�P� W�G�º VOLP¯EDV GLDJQRVWLF�ãDQD UHL]�P LU ºRWL VDUHå§¯WD� 8]
DXJLHP YLVELHå�N VDVWRS GDå�GDV SODQNXPDLQ¯EDV� DSVDUPHV� UÌVDV� PHOQSODXNDV�
SXYHV�
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6OLP¯EDV NODVLILF� DWNDU¯E� QR F�OR¼LHP� NDV W�V L]UDLVD�

3DUD]LW�U�V �LQIHNFLR]�V� VOLP¯EDV
LHURVLQD SDWRJ�QLH RUJDQLVPL XQ W�V
S�ULHW QR YLHQD DXJD X] RWUX

1HSDUD]LW�U�V �QHLQIHNFLR]�V�

VOLP¯EDV� LHURVLQD QHODEY�O¯JL
DXJãDQDV DSVW�NºL� W�V QHVS�M
S�ULHW QR YLHQD DXJD X] RWUX

6�QHV %DNW�ULMDV 9¯UXVL
$ELRWLVNLH

�QHG]¯Y�V GDEDV
IDNWRUL�

&LOY�NX
GDUE¯ED

�

1HSDUD]LW�U�V DXJX VOLP¯EDV� WR L]UDLV¯W�ML

1HSDUD]LW�U�V MHE QHLQIHNFLR]�V DXJX VOLP¯ED L]UDLVD G]¯Y¯EDL EÌWLVND IDNWRUD
WUÌNXPV YDL W� S�USLOQ¯ED� W�V QHYDU S�ULHW QR YLHQD DXJD X] RWUX�

1HSDUD]LW�U�V DXJX VOLP¯EDV E¯VWDPDV DXJLHP YLV�V DWW¯VW¯EDV VWDGLM�V� W�V
ERM� DXJXV DU¯ JODE�ãDQDV XQ WLUJRãDQDV ODLN��

9LVELHå�N DXJL FLHã QR S�UOLHND PLWUXPD �L]VO¯NãDQD�� S�U�N DXJVWDV
WHPSHUDWÌUDV �ODSX DSGHJXPL� Y¯ãDQD�� EDU¯EDV HOHPHQWX WUÌNXPD YDL S�UEDJ�W¯EDV�
%LHåL VDVWRSDPL ERM�MXPL� NDV URGDV QHYHLNVP¯JDV ·LPLN�OLMX OLHWRãDQDV UH]XOW�W��

$XJX QHSDUD]LW�UR VOLP¯EX LHUREHåRãDQD LU ºRWL VDUHå§¯WD� -D DXJL FLHã QR
QHODEY�O¯JLHP NOLPDWLVNDMLHP IDNWRULHP� GDU¯W QHYDU JDQGU¯] QHNR� $U¯ WDG� MD VOLP¯EDV
LHPHVOV LU QHSDUHL]DV EDU¯EDV HOHPHQWX DWWLHF¯EDV� WR QRUHJXO�ãDQD ODXND DSVW�NºRV
QDY YLHQN�UãD� WXUNO�W WDV LU LOJVWRãV SURFHVV� 1HSDUHL]L OLHWRMRW SHVWLF¯GXV� LHVS�MDPV
DSGHG]LQ�W DXJXV� ãDM� JDG¯MXP� QHDWOLHN QHNDV FLWV� N� QRJDLG¯W DXJX W�O�NR
DWW¯VW¯EX�

3DUD]LW�U�V DXJX VOLP¯EDV� WR L]UDLV¯W�ML

3DUD]LW�U�V VOLP¯EDV L]UDLVD PLNURRUJDQLVPL � V�QHV� EDNW�ULMDV� PLNRSOD]PDV�
Y¯UXVL� YLUR¯GL�

0LNURRUJDQLVPXV� NDV LHURVLQD DXJX VOLP¯EDV� VDXF SDU SDWRJ�QLHP�

3DUD]¯WLVPV QR]¯P�� ND YLHQV RUJDQLVPV DXJ� DWW¯VW�V XQ YDLURMDV X] FLWD
RUJDQLVPD U�·LQD� 3DUD]¯WL DW¼HP DXJDP ÌGHQL XQ EDU¯EDV YLHODV� W�G�M�GL WUDXF�MRW
W� DWW¯VW¯EX� 7UDXF�MXPXV DXJD DWW¯VW¯E� UDGD DU¯ GDå�GL SDUD]¯WLVNR RUJDQLVPX
YLHOPDL¼DV SURGXNWL � WRNV¯QL� NDV WUDXF� DXJD YLHOPDL¼DV SURFHVXV�

6�1(6

6�QHV �� � QR YLV�P /DWYLM� VDVWRSDPDM�P VOLP¯E�P LHURVLQD V�QHV�

3DUDVWL V�QH VDVW�Y QR YH§HWDW¯Y� ·HUPH¼D XQ YDLURãDQ�V RUJ�QLHP�
9H§HWDW¯YDLV ·HUPHQLV � PLF�OLMV MHE V�¼RWQH VDVW�Y QR WLHYLHP SDYHGLHQLHP � KLI�P�
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+LIDV SDUDVWL LU ]DURWDV� W�V YDU EÌW YLHQãÌQDV YDL GDXG]ãÌQX �DU ã·�UVVLHQ�P�� â�GD
X]EÌYH QRGURãLQD V�Q�P ºRWL OLHOX EDU¯EDV YLHOX X]VÌNãDQDV YLUVPX�

6�QHV YDLURMDV §HQHUDW¯YL MHE UHSURGXNW¯YL� WDV LU DU VSRU�P XQ YH§HWDW¯YL � DU
PLF�OLMX YDL W� GDº�P� ¦HQHUDW¯YL V�QHV YDLURMDV EH]G]LPXPFHº� XQ G]LPXPFHº��

%H]G]LPXPFHº� V�QHV SDUDVWL YDLURMDV YH§HW�FLMDV SHULRG�� ODEY�O¯JRV
DSVW�NºRV� 7R X]GHYXPV LU QRGURãLQ�W �WUX V�QHV L]SODW¯EX� %LHåL QRY�URMDPDV
GDXG]DV EH]G]LPXPVSRUX SDDXG]HV YLHQ� YH§HW�FLMDV VH]RQ�� ']LPXPSURFHVV
SDUDVWL QRWLHN SLUPV YDL S�F V�QHV ]LHPRãDQDV� 7� X]GHYXPV � QRGURãLQ�W
§HQ�WLVN�V LQIRUP�FLMDV PDL¼X�

1R YLHQD DXJD X] RWUX V�QHV YLVELHå�N L]SODW�V DU Y�MX� OLHWX� NXNDL¼LHP� N�
DU¯ FLOY�NX GDUE¯EDV UH]XOW�W��

6�QHV VDJODE�MDV DXJX DWOLHN�V� G]¯YRV DXJRV� DXJVQ�� LQILF�W�V V�NO�V XQ
VW�G�PDM� PDWHUL�O��

6�QHV YDU DWW¯VW¯WLHV SODã� WHPSHUDWÌUDV GLDSD]RQ�� SDUDVWL RSWLP�O�

WHPSHUDWÌUD LU �� � �� R&� WDþX NDWUDL V�QHL YLVODEY�O¯J�N�V WHPSHUDWÌUDV LU
DWã·LU¯JDV� ,HY�URMDPL OLHO�ND ORPD V�¼X DWW¯VW¯E� LU PLWUXPDP� 0LWUXPV LU
QHSLHFLHãDPV VSRUX G¯JãDQDL� W�WDG ± ODL YLVS�U QRWLNWX LQILF�ãDQ�V� 9DLUXPV VSRUX
VS�M G¯JW WLNDL SLOLHQYHLGD PLWUXP� YDL SLH ºRWL DXJVWD JDLVD PLWUXPD �! �� ���

6�¼X VOLP¯EX LHUREHåRãDQDV LHVS�MDV�

xx DJURWHKQLVNLH SDV�NXPL �NYDOLWDW¯YD DXJVQHV DSVWU�GH� DXJX PDL¼D X�F���

xx L]WXU¯JX ã·LU¼X L]Y�OH�

xx YHVHOV V�NODV XQ VW�G�PDLV PDWHUL�OV�

xx IXQJLF¯GX OLHWRãDQD �NRGLQ�ãDQD XQ VPLG]LQ�ãDQD YH§HW�FLMDV ODLN���

%$.7�5,-$6

,U ]LQ�PDV DSP�UDP �� EDNW�ULMDV� NDV LHURVLQD DXJX VOLP¯EDV�

%DNW�ULMX GDUE¯EDV UH]XOW�W� SDUDVWL YHLGRMDV SXYHV� DXGX DWPLUãDQD� Y¯WHV�
GDå�GDV GHIRUP�FLMDV�

%DNW�ULMDV VDJODE�MDV DXJX DWOLHN�V� DXJVQ�� V�NO�V� YH§HWDW¯YDM�V DXJX
GDº�V�

9H§HW�FLMDV ODLN� W�V L]SODW�V� DXJLHP PHK�QLVNL VDVNDURWLHV� N� DU¯ DU ÌGHQV
XQ NXNDL¼X VWDUSQLHF¯EX�

%DNWHUL�OR VOLP¯EX LHUREHåRãDQDV LHVS�MDV�

xxDJURWHKQLVNLH SDV�NXPL �DXJX PDL¼DV LHY�URãDQD� DXJX DWOLHNX
L]Q¯FLQ�ãDQD X�F���

xxL]WXU¯JX ã·LU¼X L]Y�OH�

xxYHVHOV V�NODV XQ VW�G�PDLV PDWHUL�OV�

�
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9®586,

$SP�UDP ��� DXJX VOLP¯EDV LHURVLQD Y¯UXVL�

9¯UXVVOLP¯EX UH]XOW�W� SDUDVWL QRY�URMDPDV PR]D¯NDV �ODSX YDL DXJºX
QHYLHQP�U¯JV NU�VRMXPV�� QHNUR]HV �DWPLUXãL DXGL� ORNX� JUHG]HQX� OLHNWX O¯QLMX YDL
SODQNXPX YHLG�� âRV VLPSWRPXV ELHåL SDYDGD ODSX GHIRUP�FLMDV ± þRNXURãDQ�V�
GLHJYHLGD ODSX GDºDV� ODSX ULWLQ�ãDQ�V� G]HOW�ãDQD� SXQGXUDLQ¯ED� S�UOLHND
]DURãDQ�V� ]LHGX GHIRUP�FLMDV�

9¯UXVL VDJODE�MDV YH§HWDW¯YDM�V DXJX GDº�V �EXPEXºRV� V¯SRORV�� V�NO�V�
QH]�O�V�

9H§HW�FLMDV ODLN� Y¯UXVL L]SODW�V JDOYHQRN�UW DU NXNDL¼X �ODSXWLV� P¯NVWEODNWLV�
FLN�GHV� WULSãL� VWDUSQLHF¯EX� DXJLHP PHK�QLVNL VDVNDURWLHV� DU VOLPR DXJX VXOX
LQILF�WLHP GDUEDU¯NLHP �SRW�ãDQDV QD]L��

9¯UXVVOLP¯EX LHUREHåRãDQDV LHVS�MDV�

xx L]WXU¯JX ã·LU¼X L]Y�OH�

xx YHVHOD VW�G�P� PDWHUL�OD L]PDQWRãDQD�

xx DJURWHKQLND �QH]�ºX L]Q¯FLQ�ãDQD��

x� NDLW�NºX � Y¯UXVX S�UQHV�MX LHUREHåRãDQD��

������ 1R]¯P¯J�N�V NXOWÌUDXJX VOLP¯EDV /DWYLM�

*UDXGDXJX V�MXPRV VDVWRSDPDV JDOYHQRN�UW V�¼X VOLP¯EDV� GDºD QR W�P LU
VDLPQLHFLVNL ºRWL QR]¯P¯JDV� /LHOXV UDåDV ]XGXPXV YDU UDG¯W VDN¼X XQ VDN¼X NDNOD
SXYHV� ¯SDãL� MD QHWLHN LHY�URWD DXJX PDL¼D� /LHWDLQ�V YDVDU�V SRVWRãDV LU GDå�GDV
ODSX SODQNXPDLQ¯EDV� YLVYDLU�N FLHã NYLHãL XQ PLHåL� 0LOWUDVDV L]SODW¯EX YHLFLQD
VDELH]LQ�WL V�MXPL� S�UEDJ�WV VO�SHNºD P�VORMXPV XQ QH]�ºDLQ¯ED� /DE¯EX UÌVX
DWW¯VW¯ED JDOYHQRN�UW DWNDU¯JD QR ã·LUQHV L]WXU¯EDV� -D V�NODV QHWLHN NRGLQ�WDV� NYLHãX
XQ PLHåX� UHW�N DX]X� V�MXPRV VDYDLURMDV PHOQSODXNDV� 5XG]X PHOQR JUDXGX
DWW¯VW¯EX JDOYHQRN�UW YHLFLQD Y�VV XQ PLWUV ODLNV UXG]X ]LHG�ãDQDV SHULRG�� N� DU¯
LQILF�WDV VWLHEU]�OHV� ¯SDãL QHDSSºDXW�V FHºPDO�V XQ ODXNPDO�V�

.DUWXSHºX VW�G¯MXPRV SRVWRãD LU ODNVWX SXYH� ¯SDãL OLHWDLQ�V YDVDU�V� â¯V
VOLP¯EDV LHUREHåRãDQ� OLHOD ORPD LU YHVHODP VW�G�PDMDP PDWHUL�ODP� .DUWXSHºX
SDUDVWDLV XQ PHOQDLV NUDXSLV JDOYHQRN�UW VDJODE�MDV V�NODV PDWHUL�O� XQ DXJVQ��
*ODE�ãDQ�V ODLN� NDUWXSHºXV ERM� SXYHV� VHYLã·L� MD EXPEXºL LU PHK�QLVNL ERM�WL YDL
JODE�ãDQ�V DSVW�NºL LU QHSLHP�URWL� 6�NODXG]�ãDQDV V�MXPRV ºRWL QR]¯P¯JDV LU
EDNWHUL�O� PHOQN�MD XQ Y¯UXVVOLP¯EDV�

'�U]H¼L VHYLã·L FLHã QR VOLP¯E�P VHJWDM�V SODW¯E�V �WRP�WL� JXU·L�� DWNO�W�

ODXN� VOLP¯EDV LU PD]�N SRVWRãDV� '�U]H¼X VOLP¯EX LHUREHåRãDQ� YLVVYDU¯J�NDLV LU
YHVHOV V�NODV XQ VW�G�PDLV PDWHUL�OV� N� DU¯ SURILODNWLVNLH SDV�NXPL � DXJX PDL¼D�
DXJX DWOLHNX VDY�NãDQD XQ L]Q¯FLQ�ãDQD� )XQJLF¯GX OLHWRãDQD DWWDLVQRMDV WLNDL
DWVHYLã·RV JDG¯MXPRV�
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$XJX NRNX XQ RJXO�MX VW�G¯MXPRV YLVOLHO�NRV HNRQRPLVNRV ]DXG�MXPXV

UDGD �EHºX XQ EXPELHUX NUDXSLV� ·LUãX ODSELUH� ]HPH¼X SHO�N� SXYH� PLOWUDVD� N� DU¯
GDXG]DV FLWDV VOLP¯EDV� 6OLP¯EX L]SODW¯EX YHLFLQD NºÌGDV DJURWHKQLN�� N� DU¯
QHODEY�O¯JL ODLND DSVW�NºL� ,QWHQV¯YDMRV VW�G¯MXPRV SDUDVWL QHSLHFLHãDPD IXQJLF¯GX
OLHWRãDQD�

�����.DLW�NºL��WR�DSNDURãDQD�

6WDUS DXJX NDLW�NºLHP YLVOLHO�NDLV ¯SDWVYDUV LU NXNDL¼LHP� 0D]�N NDLW¯JX VXJX
LU QHPDWRG�P� �UF�P� JOLHPMLHP� SHºYHLG¯JDMLHP JUDX]�MLHP XQ SXWQLHP� 7RP�U
GDåUHL] DU¯ GDåDV ãR G]¯YQLHNX VXJDV YDU EÌW YLVDL QR]¯P¯JL NDLW�NºL�

$XJX NDLW�NºL ERM� GDå�GXV DXJX RUJ�QXV � L]JUDXå ODS�V FDXUXPXV YDL
UREXV� L]DOR �P¯Q�� ODSDV YDL SXPSXUXV� L]JUDXå VWXEO�M� �VWXPEU�� HMDV� DSJUDXå
DXJX VDNQHV� âR ERM�MXPX UH]XOW�W� VWLSUL FLHã DXJX DWW¯VW¯ED� DXJL QHUHWL DL]LHW SDW
ERM�� =LHGX� V�NOX� RJX YDL DXJºX ERM�MXPL YLVS�U�MR DXJX HNVLVWHQFL QHDSGUDXG� EHW
ELHåL YLHQ LHY�URMDPL VDPD]LQD UDåX�

1R GDå�GDMLHP NDLW�NºX DSNDURãDQDV SDV�NXPLHP �DJURWHKQLVNDMLHP�
·¯PLVNDMLHP� ELROR§LVNDMLHP XQ IL]LN�OL PHK�QLVNDMLHP� VDP�U� SODãL L]PDQWR NDLW�NºX
·¯PLVNR DSNDURãDQX� NXUDV SDPDW� LU DXJLHP NDLW¯JR RUJDQLVPX L]Q¯FLQ�ãDQD DU
·¯PLVN�P YLHO�P � SHVWLF¯GLHP�

,NYLHQDL ·¯PLVNDMDL DSVWU�GHL QHSLHFLHãDPV HNROR§LVNDLV XQ HNRQRPLVNDLV
SDPDWRMXPV�

1H]�ºX ·¯PLVNR DSNDURãDQX YHLF� OLHWRMRW ·¯PLVNRV VDYLHQRMXPXV KHUELF¯GXV�

3DUDVWL NXOWÌUDXJX NDLW�NºX VDYDLURãDQ�V JDLWDL LU L]WHLNWL SHULRGLVNV UDNVWXUV�
,NYLHQDV NDLW�NºX VXJDV ¯SDW¼X VNDLWV GDåXV JDGXV EÌV VDVWRSDPV QHOLHO� GDXG]XP�

�QRUP�ODLV YDL ODWHQWDLV SHULRGV�� WDG WDV SDN�SHQLVNL SDOLHOLQ�VLHV XQ S�UVQLHJV W�V�
NULWLVNR VOLHNVQL � W�GX NDLW�NºX GDXG]XPX YDL DXJX ERM�MXPX SDN�SL� NDG QRGDU¯WLH
]DXG�MXPL � � � UHL]HV S�UVQLHG] ·¯PLVN�V DSVWU�GHV YDL FLWD DL]VDUG]¯EDV SDV�NXPD
L]PDNVDV� -D QHYHLNV QHN�GXV LHUREHåRãDQDV SDV�NXPXV� NDLW�NºX VNDLWV VDVQLHJV
PDNVLPXPX� QRGDURW NXOWÌUDXJDP OLHOXV SRVW¯MXPXV� 3�F WDP JDQ HQGRJ�QR
�LHNãVXJDV� ¯SDã¯EX� JDQ GDELVNR LHQDLGQLHNX XQ FLWX LHUREHåRMRãR IDNWRUX GDUE¯EDV
UH]XOW�W� GRW�V VXJDV ¯SDW¼X VNDLWV VWUDXML VDUXNV XQ DWJULH]¯VLHV W�V� ODWHQWDM�

SHULRG�� 3�F ]LQ�PD ODLND YLVV DWNDO V�NVLHV QR MDXQD� â�GV ¯SDW¼X VDYDLURãDQ�V
SHULRGLVNXPV QRY�URMDPV QH WLNDL NXOWÌUDXJX NDLW�NºLHP� EHW DU¯ ºRWL GDXG]�P FLW�P
G]¯YQLHNX VXJ�P� -D NXOWÌUDXJX NDLW�NºX VNDLWV WR VDYDLURãDQ�V JDLW� S�UVQLHG]
NULWLVNR VOLHNVQL� WDG NXOWÌUDXJDP XQ W� UDåDL WLHN QRGDU¯WL QR]¯P¯JL ]DXG�MXPL� /DL WR
QRY�UVWX� M�YHLF N�GV QR NDLW�NºD DSNDURãDQDV SDV�NXPLHP� YLVELHå�N ·¯PLVND
UDNVWXUD ��� DWW���
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�� DWW� .DLW�NºX VDYDLURãDQ�V JDLWD

/DL L]VHNRWX NDLW�NºX VDYDLURãDQ�V JDLWDL XQ YDU�WX L]ã·LUWLHV SDU N�GD
DL]VDUG]¯EDV SDV�NXPD OLHWRãDQDV QHSLHFLHãDP¯EX ]LQ�P� NXOWÌUDXJD DXJãDQDV
SHULRG�� M�YHLF ¯SDãDV� QH S�U�N NRPSOLF�WDV NDLW�NºD YDL W� QRGDU¯WR ERM�MXPX
X]VNDLWHV �$� 3ULHG¯WLV� ������ /LHO�NDL GDºDL NXOWÌUDXJX SDU QR]¯P¯J�P YDU X]VNDW¯W
� � � NDLW�NºX VXJDV� /DWYLMDV DSVW�NºRV NDLW�NºX NULWLVN� VNDLWD VOLHNVQLV QRWHLNWV
VYDU¯J�NR ODXND XQ G�U]D NXOWÌUDXJX QR]¯P¯J�NDM�P NDLW�NºX VXJ�P �$� 3ULHG¯WLV�
������ âLV NULWLVN� VOLHNã¼D OLHOXPV QHNDG QHEÌV NRQVWDQWV� EHW GDå�G�V VLWX�FLM�V
YDL DSVW�NºRV WDV PDLQ¯VLHV � EÌV NDXW QHGDXG] FLW�GV� 7�� SLHP�UDP� LQWHQV¯YL
]LHGRã� �EHºG�U]�� �EHºX ]LHGX VPHFHUQLHNX VNDLWD NULWLVNDLV VOLHNVQLV� X]VNDLW�P
L]PDQWRMRW WU¯FSLOWXYL� YLHQ� SDUDXJ� �QR �� ]DULHP� EÌV �� � �� VPHFHUQLHNX� -D
�EHOHV ]LHG�V Y�ML� NULWLVNDLV VPHFHUQLHNX GDXG]XPV YLHQ� SDUDXJ� EÌV LHY�URMDPL
PD]�NV � SDW � � � VPHFHUQLHNL� .ULWLVNDLV VOLHNVQLV GDå�GX DSVW�NºX LHWHNP�

PDLQ¯VLHV DU¯ FLWLHP NDLW�NºLHP� W�S�F W� OLHOXPV YLHQP�U QRU�G¯WV ]LQ�P�V UREHå�V�

,]ã·LUWLHV SDU ·¯PLVN�V YDL FLWDV DSVWU�GHV YHLNãDQX VHYLã·L JUÌWL LU WDG� MD
NDLW�NºX GDXG]XPV LU NULWLVN� VOLHNã¼D UREHå�V YDL WXYRMDV WDP� 7DG L]ã·LURã� QR]¯PH
EÌV ODXNNRSMD YDL G�U]NRSMD ODLND JDLW� X]NU�WDL SLHUHG]HL XQ LHSULHNã�MR JDGX GDWX
DQDO¯]HL� W�S�F NXOWÌUDXJX NDLW�NºX X]VNDLWHV UH]XOW�WL� N� DU¯ YHLNWLH DXJX
DL]VDUG]¯EDV SDV�NXPL YLHQP�U UÌS¯JL M�LHUDNVWD ãLP QROÌNDP LHN�UWRW� åXUQ�O��
-�LHY�UR DU¯ 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD LQIRUP�FLMD� NR S�UUDLGD SD UDGLR YDL
LHYLHWR ODLNUDNVWRV� 1HNDG QHGU¯NVW DL]PLUVW� ND NXOWÌUDXJX NDLW�NºX VDYDLURãDQ�V
JDLWDL LU SHULRGLVNV UDNVWXUV�

-D GRW� VLWX�FLMD LU LHVS�MDPL SDUHL]L L]Y�UW�WD XQ L]ã·LUDV SDU ·¯PLVN�V
DSVWU�GHV YDL FLWX DL]VDUG]¯EDV SDV�NXPX QHSLHFLHãDP¯EX� L]Y�ODV HIHNW¯Y�NR DXJX
DL]VDUG]¯EDV O¯G]HNOL �SUHSDU�WX� XQ UÌS¯JL YHLF ·¯PLVNR DSVWU�GL YDL FLWX SDV�NXPX�
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6LVWHP�WLVN�P X]VNDLW�P YDL QRY�URãDQDL SDNºDXM QR]¯P¯J�N�V NDLW�NºX
VXJDV� /DXND NXOWÌUDXJLHP W�V EÌV DSP�UDP �� � ��� G�U]H¼LHP � � � ��� EHW DXJºX
NRNLHP XQ RJXO�MLHP �� � ��� EHW QH NDWUX JDGX� .DWUDP DXG]�MDPDP NXOWÌUDXJDP
XQ NDWUDP W� NDLW�NOLP LU ¯SDãDV X]VNDLWHV PHWRGHV XQ SUHF¯]V ãR PHWRåX OLHWRãDQDV
ODLNV� 9LVELHå�N X]VNDLWHV M�YHLF DSU¯O¯� PDLM� XQ MÌQLM�� UHW�N � FLW� ODLN�� 1R¼HPWDMLHP
SDUDXJLHP LHVS�MDPL ODEL M�UDNVWXUR NXOWÌUDXJX V�MXPX YDL VW�G¯MXPX SODW¯ED� 1HUHWL
OLHO�N� X]PDQ¯ED M�YHOWD ODXNX PDOX DSVNDW�P� MR YDLU�NL NDLW�NºL ODXND LQY�]LMX X]V�N
QR ODXNX PDO�P �SXSX ODSXWV X�F� ODSXWX VXJDV� VSUDGåL X�F��� LW ¯SDãL OLHO�N�V V�MXPX
XQ VW�G¯MXPX SODW¯E�V� -D PD]�N LU NXVW¯JX NDLW�NºX �ODSXWX� WULSãX� W¯NO�UþX� NDLW�NºX
ROX X�F� WDPO¯G]¯JX REMHNWX�� WR VNDLWV M�Y�UW� X] DXJX ODS�P YDL QHOLHOLHP DXJLHP�
/DXN� YDL G�U]� LHY�F QHSLHFLHãDPR ODSX YDL DXJX VNDLWX� EHW V¯N�NX DQDO¯]L YHLF
ODERUDWRULM� YDL P�MDV DSVW�NºRV� $QDO¯åX YHLNãDQDL GDåUHL] QHSLHFLHãDPD SDUDVW�
OXSD �� � � [ SDOLHOLQ�MXPV�� .DWUD X]VNDLWH M�YHLF QRWHLNW� ODLN�� YDMDG]¯EDV JDG¯MXP�

WR S�F � � �� GLHQ�P DWN�UWR� /DXND NXOWÌUDXJLHP �ODE¯E�P� ELHW�P� NDUWXSHºLHP X�F��
DWNDU¯E� QR ODXND OLHOXPD SDUDVWL S�UEDXGD ��� � ��� REMHNWXV �DXJXV� ODSDV�
VWLHEUXV X�F��� G�U]D NXOWÌU�P ± �� � �� DXJºX NRNXV YDL RJX NUÌPXV� 'DåUHL] DXJºX
G�U]RV S�UEDXGD �� ]DUXV YDL LHY�F ��� � ��� ODSDV� ]LHGXV� ]LHGNRSDV� SODXNVWRãRV
SXPSXUXV X�F� .XOWÌUDXJX ODXN� YDL G�U]�� Y�UW�MRW NDLW�NºX VNDLWX� ODE�NXV UH]XOW�WXV
LHJÌVW� MD SDOLHOLQD SDUDXJX QR¼HPãDQDV YLHWX VNDLWX� EHW VDPD]LQD WDM�V QRY�URMDPR
DXJX YDL DXJX ODSX VNDLWX� 3LHP�UDP� SUHF¯]�NXV UH]XOW�WXV LHJÌVW� LHY�FRW QR
�� �EHO�P SD � ODS�P W¯NO�UþX YDL FLWX PD]NXVW¯JX NDLW�NºX X]VNDLW�P� QHN� QR
� �EHO�P SD �� ODS�P�

���� 1H]�OHV

������ 1H]�ºX ELROR§LVN�V ¯SDã¯EDV� NDV QRVDND WR NDLW¯JXPX

$WVHYLã·�P QH]�ºX VXJ�P LU YDLU�NL SDYDLURãDQ�V YHLGL� §HQHUDW¯YDLV XQ
YH§HWDW¯YDLV� 9LV�P QH]�ºX VXJ�P SRWHQFL�ODLV SDYDLURãDQ�V NRHILFLHQWV VH]RQ� LU

GDXG]N�UW OLHO�NV QHN� NXOWÌUDXJLHP� 3LHP�UDP� YLHQV VDFHURMLV ]LHPDV NYLHãX DXJV
QRGURãLQD ��� � ��� V�NOX LHJXYL� EHW EDOW�V EDODQGDV V�NOX UDå¯ED YLG�ML LU
����� V�NOX�

1H]�ºX V�NO�P DWã·LU¯E� QR NXOWÌUDXJLHP LU UDNVWXU¯JV PLHUD SHULRGV�
'¯JWVS�MX QH]�ºX V�NODV VDJODE� YDLU�NXV JDGX GHVPLWXV� /�QD XQ LOJVWRãD QH]�ºX
V�NOX G¯JWVS�MDV DWW¯VW¯ED VHYLã·L UDNVWXU¯JD QH]�O�P DU FLHWX V�NODSYDONX� 9LHQDV
VXJDV QH]�ºX V�NOX G¯JãDQD VH]RQ� LU QHL]O¯G]LQ�WD XQ WR G¯JãDQDV LHVS�MDP¯ED LU
QRGURãLQ�WD QR DJUD SDYDVDUD O¯G] Y�ODP UXGHQLP�

1H]�ºX YH§HWDW¯YDMLHP YDLURãDQ�V RUJ�QLHP DXJVQ� LU YDLU�NVO�¼X
L]YLHWRMXPV� 6DNQH¼X XQ VDN¼X VLVW�P� X]NU�W�V EDU¯EDV YLHOX UH]HUYHV QH]�O�P
QRGURãLQD L]WXU¯EX SUHW VDXVXPX� WHPSHUDWÌUDV L]PDL¼�P XQ ODSX YLUVPDV ¯VODLF¯JLHP
ERM�MXPLHP�

1H]�ºX V�NODV LU SLHO�JRMXã�V L]SODW¯EDL DU OLGSÌN�P� UDåDV QRY�NãDQDV
WHKQLNX� FLOY�NX GU�E�P� ÌGHQL� V�NODV PDWHUL�OX X�F� 6DYX G¯JWVS�MX W�V QH]DXG�� DU¯
L]HMRW FDXU G]¯YQLHNX JUHPRãDQDV WUDNWX�

$XJX VDELHGU¯E� VWDUS WLHP LU NRQNXUHQFH� -D DXJVQHV DXJO¯EX QHL]PDQWR
NXOWÌUDXJL� WDG WR L]GDUD QH]�OHV� 1H]�O�P VDN¼X VLVW�PD DWW¯VW�V �WU�N QHN�
NXOWÌUDXJLHP� W�S�F W�V ODE�N QHN� NXOWÌUDXJL L]PDQWR QR DXJVQHV EDU¯EDV YLHODV XQ
PLWUXPX�
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������ 1H]�ºX NODVLILN�FLMD

1H]�OHV LU DXJX VXJDV� NDV SUHW FLOY�ND JULEX LHYLHVXã�V VDLPQLHFLVNL
L]PDQWRMDP�V SODW¯E�V� 1H]�OHV NODVLILF� S�F WR ELROR§LVNDM�P ¯SDã¯E�P� 3DUDVWL W�V
LU DXJVW�NLH DXJL� NDV YDLURMDV DU V�NO�P YDL YH§HWDW¯YL� 7DþX LHVS�MDPV� ND G�U]RV�
]�OLHQRV� JDQ¯E�V LU L]SODW¯WL DU¯ ]HP�NLH DXJL� JDOYHQRN�UW VÌQDV� 3�F ERW�QLVNDM�P
¯SDã¯E�P QH]�OHV LHGDOD YLHQG¯JºODSMRV XQ GLYG¯JºODSMRV� EHW S�F PÌåD LOJXPD �
¯VPÌåD XQ GDXG]JDG¯JDM�V QH]�O�V� ®VPÌåD QH]�O�P� NDV YDLURMDV S�UVYDU� DU
V�NO�P� SLOQV DWW¯VW¯EDV FLNOV QR V�NODV O¯G] V�NODL QHS�UVQLHG] GLYXV JDGXV�
'DXG]JDG¯JDM�P QH]�O�P LU UDNVWXU¯JD YH§HWDW¯Y� YDLURãDQ�V� WR DWW¯VW¯EDV FLNOV LOJVW
YDLU�N QHN� GLYXV JDGXV XQ YLV� DWW¯VW¯EDV ODLN� W�V YDLURMDV DU¯ DU V�NO�P�

1RVDF¯W�V QH]�OHV LU FLWDV VXJDV YDL ã·LUQHV DXJL V�MXP�� 9LVE¯VWDP�NDLV LU
FLWDV ã·LUQHV SLHPDLV¯MXPV V�NODXG]�ãDQDV V�MXPRV� â�GX NRQGLFLRQ�OR QH]�ºX
·¯PLVN� DSNDURãDQD QDY LHVS�MDPD� 9LHQ¯JLH DSNDURãDQDV XQ L]SODW¯EDV
LHUREHåRãDQDV SDV�NXPL LU NYDOLWDW¯YD V�NODV �VW�G�P�� PDWHUL�OD L]PDQWRãDQD XQ
FLWX ã·LU¼X DXJX L]UDY�ãDQD�

1H]�OHV YDU L]PDQWRW DXJã¼X LHNXOWLY�ãDQDV SDN�SHV QRWHLNãDQDL� 6SLOYHV�
JU¯ãºL XQ QLHGUHV LU DXJL� NXUX DSNDURãDQDL QDY M�OLHWR KHUELF¯GL� EHW M�QRYDGD QR
SODW¯E�P OLHNDLV PLWUXPV� 0D]�V VN�EHQ¯WHV L]SODW¯ED OLHFLQD SDU WR� ND QHSLHFLHãDPD
DXJã¼X NDº·RãDQD� /LHO� Q�WUH ODEL DXJ DXJVQ�V DU SDOLHOLQ�WX WUÌGYLHOX VDWXUX� 7�
VDVWRSDPD JDOYHQRN�UW SODW¯E�V DU DXJVWX PLNURELROR§LVNR DNWLYLW�WL� YLHW�V� NXU
QRWLHN VDGDO¯ãDQ�V SURFHVL� 9�ML LHNXOWLY�W�V DXJVQ�V DU ]HPX WUÌGYLHOX VDWXUX
VDVWRSDPDV FLHVDV� YLONDNÌOD� FL¼X VPLOJD� 3DUDVW� P�OO�SH DXJ SODW¯E�V DU
QHQRUHJXO�WX DXJã¼X ÌGHQVFDXUODLG¯EX�

������ /DWYLM� L]SODW¯W�NR QH]�ºX UDNVWXURMXPV

®VPÌåD GLYG¯JºODSMX QH]�OHV

5DNVWXU¯J�N�V QH]�OHV

%DODQGDV� YLU]D� Y�MDJUL·LV� DNºL� ·HUDL¼X PDGDUD� V�UW� SDQ�WUH� W¯UXPD
NXPHO¯WH� PDXUD VÌUHQH� W¯UXPD QDXGXOLV� JDQX SOLNVWL¼ã� EDOW� VSXOJRWQH�

*UXS� LHWLOSVWRãR QH]�ºX UDNVWXURMXPV

9DLURMDV DU V�NO�P� 3LOQX DWW¯VW¯EDV FLNOX QR V�NODV O¯G] V�NODL SDEHLG] YLHQ�
YDL GLYRV YH§HW�FLMDV SHULRGRV� 1H]�ºX JUXS� LU DU¯ ]LHPRWVS�M¯JL DXJL� NDV UXGHQ¯
VDG¯JXãL L]YHLGR ODSX UR]HWL� S�U]LHPR XQ DWW¯VW¯EX EHLG] Q�NDPDM� JDG��

'LYJDG¯JDM�P QH]�O�P SLOQV DWW¯VW¯EDV FLNOV LOJVW GLYXV SLOQXV YH§HW�FLMDV
SHULRGXV� 5XGHQ¯ VDG¯JVWRW� W�V ]LHPR GLYDV UHL]HV� 3LUPDM� JDG� L]YHLGR VS�F¯JX
PLHWVDNQL�

$SNDURãDQDV SDPDWSULQFLSL�

xx YDLU�NN�UW L]SURYRF� QH]�ºX V�NOX G¯JãDQX XQ L]Q¯FLQD G¯JVWXV�

xx MD LHVS�MDPV� UDåDV QRY�NãDQX YHLF O¯G] QH]�ºX ]LHG�ãDQDL�

xx DXJVQHV NYDOLWDW¯YD DSVWU�GH XQ KHUELF¯GX OLHWRãDQD�

-D O¯G]WHNXV ¯VPÌåD QH]�O�P L]SODW¯WDV DU¯ GDXG]JDG¯J�V QH]�OHV� WDG
DSNDURãDQDV SDV�NXPX L]Y�OL QRVDND S�G�M�V�
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'DXG]JDG¯J�V GLYG¯JºODSMX QH]�OHV DU L]WHLNWX YH§HWDW¯YR YDLURãDQRV

5DNVWXU¯J�N�V QH]�OHV

7¯UXPD XVQH� ODXND P¯NVWSLHQH� P�OO�SH� W¯UXPD NRVD� ODXNX P�WUD� SXUYD
V�UPHQH� SDUDVWDLV SHODã·LV� W¯UXPD W¯WHQLV�

*UXS� LHWLOSVWRãR QH]�ºX UDNVWXURMXPV

9DLURMDV S�UVYDU� YH§HWDW¯YL XQ DU¯ DU V�NO�P� $WVHYLã·�P QH]�O�P �W¯UXPD
XVQH� W¯WHQLV� NRVD� VDN¼X VLVW�PD L]YLHWRWD O¯G] � PHWUDP XQ G]Lº�N�

$SNDURãDQD

$XJVQHV DSVWU�GHV SDV�NXPX VLVW�PDV SDPDW� LU DSVWU�GHV G]LºXPD
SDN�SHQLVND� YDLU�NN�UW�MD SDOLHOLQ�ãDQD� /RE¯ãDQ� XQ NXOWLY�ãDQ� PDNVLP�OL
M�L]PDQWR Y�UV�MD XQ JULH]�MD WLSD GDUEDU¯NL� ODL QRGURãLQ�WX YLVX YHUWLN�OR VDN¼X
QRJULHãDQX� 3�F QH]�ºX G¯JVWX SDU�G¯ãDQ�V ODXNX ORED� NXOWLY� YDL G]LºL X]DU
�QRVO�G]RãDLV GDUEV�� 1H]�ºDLQ�NLH ODXNX PDV¯YL M�ORED � O¯G] � JDGXV S�F N�UWDV�
(IHNW¯YD LU WLNDL DJUD DXJVQHV ORE¯ãDQD� â¯V JUXSDV QH]�ºX DSNDURãDQX VHNP�

xx YDLU�NN�UW�MD ULQGVWDUSX DSVWU�GH� QRJULHåRW QH]�ºX YLUV]HPHV GDºX�

xx RSWLP�ODV V�MXPX ELH]¯EDV XQ SDUHL]DV DXJX PDL¼DV LHY�URãDQD�

xx QH]�ºX V�NOX L]SODW¯ãDQ�V LHUREHåRãDQD XQ DJUL QRY�FDPX ]DºPDVDV
DXJX DXG]�ãDQD�

xx KHUELF¯GX OLHWRãDQD�

'DXG]JDG¯J�V GLYG¯JºODSMX PLHWVDN¼X� E�UNãVDN¼X XQ VW¯JRMRã�V
QH]�OHV

5DNVWXU¯J�N�V QH]�OHV

�UVWQLHF¯EDV SLHQHQH� FHºWHNDV� JXQGHJDV� UHW�ML� S¯SHQHV� LO]¯WHV�

5DNVWXURMXPV

9DLURMDV S�UVYDU� DU V�NO�P� 9H§HWDW¯Y� YDLURãDQ�V Y�ML L]WHLNWD� 6DN¼X
VLVW�PD JDOYHQRN�UW DUDPN�UW�� 1H]�OHV S�UVYDU� L]SODW¯WDV LOJJDG¯JDMRV ]�O�MRV�
SºDY�V XQ JDQ¯E�V� -XW¯JDV SUHW DXJVQHV DSVWU�GL�

$SNDURãDQD

$JUD ORE¯ãDQD XQ NYDOLWDW¯YD DUãDQD QRGURãLQD DSNDURãDQX YLHQ� ODXNX GDUEX
VH]RQ�� %�UNãVDN¼X XQ VW¯JRMRã�V QH]�OHV HIHNW¯YL LHUREHåR DU¯ VDYODLF¯JD�
NYDOLWDW¯YD� LNJDG�MD DUãDQD�

3DUD]¯WLVN�V NDUDQW¯QDV QH]�OHV

5DNVWXU¯J�N�V QH]�OHV

9LMDV�

5DNVWXURMXPV

3DUD]LW�MRãDV QH]�OHV EH] KORURILOD� VDNQ�P XQ ODS�P� %DU¯EDV YLHODV LHJÌVW
DU SLHVÌFHN¼X SDO¯G]¯EX QR VDLPQLHNDXJD VWXPEUD� 3DUDVWL YLHQJDG¯JL DXJL� YDLURMDV
DU V�NO�P� 9LMDV QDY L]Y�O¯JDV VDLPQLHNDXJD ]L¼�� ,]HMRW FDXU G]¯YQLHNX JUHPRãDQDV
WUDNWX� V�NODV G¯JWVS�MX QH]DXG��

$SNDURãDQD

,HYHVW� V�NODV PDWHUL�OD REOLJ�WD S�UEDXGH XQ SLOQ¯JD DWW¯U¯ãDQD� $U YLMDV
V�NO�P SLHV�U¼RWDV V�NODV XQ ORSEDU¯EDV L]SODW¯ãDQD DL]OLHJWD� $U YLMX SLHV�U¼RWDV
SODW¯EDV M�QRSºDXM O¯G] QH]�OHV ]LHG�ãDQDL� -D SLHºDXWD V�NODV L]ELUãDQD� ODXNX X]DU DU
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NXOWÌUDUNOX �YLVPD] �� � �� FP G]LºL�� 1�NDPDMRV JDGRV DUãDQDV G]LºXPX VDPD]LQD
O¯G] �� FP� .DP�U YLMDV V�NODV DXJVQ� VDJODE� G¯JWVS�MX� SLHV�U¼RWDM�V SODW¯E�V
DXG]� ODXNDXJXV� X] NXULHP YLMD QHSDUD]LW� �DX]DV� NDUWXSHºXV� OXS¯QX�� YDL DU¯
ODXNDXJXV� NXURV OLHWRMDPLH DXJVQHV KHUELF¯GL XQ ULQGVWDUSX DSVWU�GH QRP�F YDL
L]Q¯FLQD G¯JVWRã�V V�NODV�

®VPÌåD YLHQG¯JºODSMX QH]�OHV

5DNVWXU¯J�N�V QH]�OHV

9�MDX]D� SDUDVW� UXG]XVPLOJD� VDUHQHV� JDLºV�UH� PDXUD VNDUHQH�

5DNVWXURMXPV

1H]�O�P VS�F¯JD E�UNãVDN¼X VLVW�PD� NDV DSJUÌWLQD WR PHK�QLVNR
DSNDURãDQX Y�O�N�V DWW¯VW¯EDV I�]�V� 9DLURMDV DU V�NO�P� S�F VDG¯JãDQDV FHUR�

$SNDURãDQD

1H]�ºX L]SODW¯EX LHUREHåR SXVSDSXYYHLGD DXJVQHV SDPDWDSVWU�GH �DJUV
DUXPV � NXOWLY�ãDQD�� YDL DU¯ ORE¯ãDQD � DUãDQD � NXOWLY�ãDQD� 0HK�QLVN� DSNDURãDQD
ELHåL DSJUÌWLQ�WD� MR

xx Y�MDX]DL XQ SDUDVWDMDL UXG]XVPLOJDL LU ºRWL O¯G]¯JDV ELROR§LVN�V ¯SDã¯EDV
DU ODE¯E�P�

xx VDUHQHV XQ JDLºV�UHV LU Y�O¯Q�V YDVDUDV QH]�OHV� NDV YLHJO�N�V DXJVQ�V
NDUWXSHºX VW�G¯MXPRV ELHãX XQ FLWX NXOWÌUDXJX V�MXPRV G¯JVW DU¯ S�F
WDP� NDG ULQGVWDUSX DSVWU�GH MDX S�UWUDXNWD�

xx PDXUD VNDUHQHL LU HIHP�UDV ¯SDã¯EDV� OLHOD SDYDLURãDQ�V VS�MD� W�V
V�NODV G¯JVW QR DJUD SDYDVDUD O¯G] Y�ODP UXGHQLP�

'DXG]JDG¯J�V YLHQG¯JºODSMX QH]�OHV

5DNVWXU¯J�N� QH]�OH

/Rå¼X Y�USDWD�

5DNVWXURMXPV

9DLURMDV YH§HWDW¯YL XQ DU V�NO�P� 6DN¼X VLVW�PD L]YLHWRWD DUDPN�UW�� 6DNQH¼L
LU YDVDV S�UYHLGQH � SD]HPHV VWXPEUV�

$SNDURãDQD� /LHWR NODVLVNR DXJVQHV UXGHQV DSVWU�GHV VLVW�PX� 7ÌO¯W S�F
SULHNãDXJD QRY�NãDQDV LHWHLFDPD ORE¯ãDQD� YLHJO�V DXJVQ�V � DU ã·¯YMX XQ QDåX
GDUEDU¯NLHP GLY�V N�UW�V� EHW YLG�ML VPDJ�V XQ VPDJ�V � DU Y�UV�MWLSD� /RERW VDNQH¼L
M�VDVPDOFLQD � � �� FP JDURV JDEDORV� YLROHWR DVQX VWDGLM�� QHN�G� JDG¯MXP�

QHºDXMRW S�F ORE¯ãDQDV L]YHLGRWLHV IRWRVLQW�]HV YLUVPDL� G]LºL ��� � �� FP� X]DU�
$UNODP QRWHLNWL M�EÌW DU SULHNãORE¯W�MX YDL VWÌUJULH]L� ODL SURYRF�WDLV QH]�ºX VO�QLV WLHN
QRJXOG¯WV DUDPVORNVQHV DSDNã�� 9�USDWDV DSNDURãDQDL XQ QRP�NãDQDL EH]
KHUELF¯GLHP OLHWR DU¯ LQWHQV¯YX ULQGVWDUSX DSVWU�GL UXãLQ�PDXJRV� SDUHL]X DXJX
PDL¼X� RSWLP�OX V�MXPX ELH]¯EX� SDSXYHV� ]DºPDVDV DXJX DXG]�ãDQX�

.DUDQW¯QDV QH]�OHV

/DXNVDLPQLHF¯E� VYDU¯JL QHSLHºDXW MDXQX� JUÌWL DSNDURMDPX� LQG¯JX QH]�ºX
LHYD]�ãDQX XQ W�O�NX L]SODW¯ãDQRV /DWYLM�� /DL DU¯ YDOVW¯ L]YHLGRWV VSHFL�OV NDUDQW¯QDV
GLHQHVWV� V�NODV PDWHUL�OD NYDOLW�WH WLHN NRQWURO�WD XQ DL]OLHJWV LHYHVW VWDQGDUWLHP
QHDWELOVWRãX V�NODV PDWHUL�OX� YLVOLHO�N� Y�U¯ED M�YHOWD QR �U]HP�P LHYHVWDP V�NODV
PDWHUL�ODP� &LWFLOPHV QH]�ºX DSNDURãDQD LU GDXG] JUÌW�ND QHN� YLHW�MR � SDãFLOPHV�
7LSLVNV SLHP�UV /DWYLM� LU 6LE¯ULMDV ODWY�QLV XQ W� L]SODW¯ED�
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������ 6�MXPX QH]�ºDLQ¯EDV SURJQR]H

1�NDP� JDGD V�MXPRV YLHJO�N SURJQR]�MDPD LU GDXG]JDG¯JR QH]�ºX
L]SODW¯ED� MR ã¯V QH]�OHV DU L]WHLNWX YH§HWDW¯YR YDLURãDQRV� MD QHWLHN YHLNWD WR
DSNDURãDQD� EÌV DU¯ S�FDXJX V�MXPRV� ®VPÌåD QH]�O�P� NXUDV YDLURMDV DU V�NO�P�
Q�NDP� JDGD V�MXPRV L]SODW¯ED DWNDU¯JD QR DXJVQHV DSVWU�GHV XQ W�� YDL SLHºDXWD
QH]�ºX V�NOX L]ELUãDQD�

$UãDQX L]SLOGRW DU DUNOX� NXUDP LU SULHNãORE¯W�MV� L]ELUXã�V QH]�ºX V�NODV YDU
LHVWU�G�W SDW �� � �� FP G]LºXP�� XQ W�V Q�NDP� JDGD V�MXPRV QHEÌV L]SODW¯WDV�
9HLFRW WLNDL VHNOX� YLUVSXV�MX DXJVQHV DSVWU�GL� M�U�·LQ�V DU WR SDãX QH]�ºX VXJX
VDVW�YX� N�GV ELMD SULHNãDXJD V�MXPRV� ®VPÌåD QH]�ºX VNDLWX XQ VXJX VDVW�YX
V�MXPRV QRVDND QH]�ºX V�NOX NU�MXPV DXJVQ��

������ 1H]�ºX DSNDURãDQD

1H]�ºX DSNDURãDQDV SDV�NXPX LHGDO¯MXPV

1H]�OHV LU QH WLNDL M�DSNDUR XQ WR L]SODW¯ED M�VDPD]LQD� EHW W�V LU DU¯
M�DL]VDUJ�� /DWYLM� GDXG]DV QH]�OHV LU DU OLHOX� SDJDLG�P SLOQ¯E� QHDS]LQ�WX�
SRWHQFL�OX WDXWVDLPQLHFLVNR QR]¯PL� 'DXG]DV QH]�OHV MDX WDJDG L]PDQWR N�
�UVWQLHF¯EDV DXJXV� 'DåDV QH]�ºX VXJDV LU DL]VDUJ�WDV XQ LHNºDXWDV 6DUNDQDM�
JU�PDW�� .� SLHP�UX YDU PLQ�W MDX JDQGU¯] SLOQ¯JL L]]XGXãR NRN�OL� 7�S�F GDXG]L
DXWRUL OLHWR WHUPLQXV QH]�ºX LHUREHåRãDQD� QH]�ºX NRQWUROH�

.XOWÌUDXJX V�MXPRV XQ VW�G¯MXPRV QH]�ºX DSNDURãDQX YHLF WLNDL WDG� MD
VDVQLHJWV QH]�ºX NDLW¯JXPD HNRQRPLVNDLV UREHåVOLHNVQLV � QH]�ºDLQ¯EDV SDN�SH� SLH
NXUDV SDV�NXPL QH]�ºX DSNDURãDQ� LU HNRQRPLVNL L]GHY¯JL� 1H]�ºX NDLW¯JXPD
HNRQRPLVNDLV UREHåVOLHNVQLV LU GLQDPLVNV OLHOXPV� NXUD Y�UW¯EX QRVDND LHJÌW�V
SURGXNFLMDV L]PDQWRãDQD XQ FHQD� QH]�ºX VXJD XQ W�V VS�MD VDPD]LQ�W SURGXNFLMDV
NYDQWLW�WL XQ NYDOLW�WL� QH]�ºX SDNDURãDQDV SDV�NXPX L]PDNVDV� WDM� VNDLW� KHUELF¯GX
FHQDV�

1R]¯P¯J�N�V QH]�ºX DSNDURãDQDV XQ L]SODW¯EDV LHUREHåRãDQDV SDV�NXPX
JUXSDV LU ã�GDV�

xx SURILODNWLVN� QH]�ºX L]SODW¯EDV LHUREHåRãDQD� L]PDQWRMRW NYDOLWDW¯YX
V�NODV PDWHUL�OX� W¯UX QR QH]�ºX V�NO�P RUJDQLVNR P�VORMXPX�
QH]�ºX DSSºDXãDQX SLUPV WR ]LHG�ãDQDV� QH]�ºX SHU�NºX
L]Q¯FLQ�ãDQX�

xx QH]�ºX PHK�QLVN� DSNDURãDQD� NDV SDPDWRMDV X] DXJVQHV DSVWU�GL�

xx ELROR§LVN� QH]�ºX L]SODW¯EDV LHUREHåRãDQD� NDV SDPDWRMDV X]
NXOWÌUDXJX NRQNXUHQFHV VS�MX SDOLHOLQ�ãDQX DWWLHF¯E� SUHW QH]�O�P�
7LHN L]PDQWRWV V�MDV ODLNV� NXOWÌUDXJD VXJDV XQ ã·LUQHV L]Y�OH�
SDSLOGP�VORMXPD OLHWRãDQDV ODLNV� L]V�MDV QRUPDV� ULQGVWDUSX
DWW�OXPL XQ YLU]LHQV�

xx QH]�ºX ·¯PLVN� DSNDURãDQD� L]PDQWRMRW KHUELF¯GXV�
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1H]�ºX ·¯PLVN� DSNDURãDQD

+HUELF¯GX LHGDO¯MXPV

3�F ·¯PLVN� VDVW�YD KHUELF¯GXV LHGDOD

xx SUHSDU�WRV� NDV VDWXU YLHQX GDUE¯JR YLHOX�

xx NRPELQ�WRV KHUELF¯GRV� NDV VDWXU GLYDV �YDL YDLU�NDV� GDUE¯J�V
YLHODV�

3�F VHOHNWLYLW�WHV L]ã·LU

xx YLVS�U�M�V XQ

xx VHOHNW¯Y�V LHGDUE¯EDV KHUELF¯GXV�

6HOHNW¯Y�V LHGDUE¯EDV KHUELF¯GL YDU EÌW SDUHG]�WL WLNDL N�GDV YLHQDV
QRWHLNWDV QH]�OHV YDL PD]�NX JUXSDV DSNDURãDQDL�

3�F LHGDUE¯EDV PHK�QLVPD X] QH]�O�P L]ã·LU

xx SLHVNDUHV XQ

xx VLVW�PDV LHGDUE¯EDV KHUELF¯GXV� NDV DXJ� LHGDUERMDV

� FDXU ODS�P �ODSX KHUELF¯GL��

� FDXU VDNQ�P �DXJVQHV KHUELF¯GL�

� FDXU ODS�P XQ VDNQ�P�

+HUELF¯GX OLHWRãDQDV HIHNWLYLW�WHV QRVDF¯MXPL

9LVX KHUELF¯GX JUXSX OLHWRãDQDV QRVDF¯MXPL

+HUELF¯GX OLHWRãDQDL M�EÌW VDVND¼RWDL DU /DWYLMDV 5HSXEOLNDV $XJX
DL]VDUG]¯EDV OLNXPX XQ NRQNU�W� SUHSDU�WD OLHWRãDQDV LQVWUXNFLMX� +HUELF¯GX
HIHNWLYLW�WL QRVDND PHWHRUROR§LVNLH DSVW�NºL �Y�MD �WUXPV� JDLVD WHPSHUDWÌUD��
1R]¯P¯JD LU VPLG]LQ�W�MD SDUHL]D UHJXO�ãDQD XQ GDUED ã·¯GXPD VDJDWDYRãDQD
DWELOVWRãL LQVWUXNFLMDL�

9LVS�U�M�V LHGDUE¯EDV ODSX KHUELF¯GX OLHWRãDQDV QRVDF¯MXPL

9LVS�U�MDV LHGDUE¯EDV ODSX KHUELF¯GL L]Q¯FLQD YLVXV DXJXV� NXULHP LU
IRWRVLQW�]HV ODSX YLUVPD� W�S�F WRV YDU OLHWRW WLNDL WDG� NDG NXOWÌUDXJL QDY LHV�WL
YDL WLH QDY VDG¯JXãL� YDL DU¯ QH]�OHV LU ]DºDV� EHW NXOWÌUDXJL LU VDVQLHJXãL
SLOQJDWDY¯EDV I�]L XQ WLHP YDLUV QHQRWLHN IRWRVLQW�]HV SURFHVL�

9LVS�U�M�V LHGDUE¯EDV ODSX KHUELF¯GX GHYX GLIHUHQF� DWNDU¯E� QR QH]�ºX
VXJDV� DWW¯VW¯EDV I�]HV XQ GDXG]JDG¯JR QH]�ºX VDN¼X VLVW�PDV PDVDV� /DWYLM�
UH§LVWU�WR KHUELF¯GX VDUDNVW� QDY DXJVQHV YLVS�U�M�V LHGDUE¯EDV KHUELF¯GX� 3DU
YLVS�U�M�V LHGDUE¯EDV KHUELF¯GX NºÌVW YLVL SUHSDU�WL� MD WRV OLHWR OLHO�V GHY�V�

/DSX KHUELF¯GX OLHWRãDQDV QRVDF¯MXPL

9LVLHP ODSX KHUELF¯GLHP QHSLHFLHãDPV � � � VWXQGX LOJV EH]OLHWXV
SHULRGV� +HUELF¯GX OLHWRãDQD EÌV HIHNW¯YD WLNDL WDG� MD EÌV VDG¯JXãDV QH]�OHV�
®VPÌåD GLYG¯JºODSMX QH]�ºX DSNDURãDQDL ODSX KHUELF¯GX GHYX GLIHUHQF� DWNDU¯E�
QR QH]�ºX VXJDV XQ DWW¯VW¯EDV I�]HV� 1H]�ºX G¯JVWX I�]� KHUELF¯GX LHGDUE¯ED LU
ODE�ND XQ GHYX DWºDXWDM� LQWHUY�O� LHVS�MDPV VDPD]LQ�W�

$U ODSX KHUELF¯GLHP QHDSVPLG]LQD V�MXPXV� MD NXOWÌUDXJLHP LU VDOQX YDL
NDLW�NºX UDG¯WL ERM�MXPL� /DL O¯G]WHNXV QH]�ºX DSNDURãDQDL QRY�UVWX NXOWÌUDXJX
ERM�MXPXV� NDWUDP KHUELF¯GDP LU QRWHLNWD L]VPLG]LQ�ãDQDV EU¯G¯ RSWLP�O� XQ



� ��

DXJVW�N� SLHºDXMDP� JDLVD WHPSHUDWÌUD� /DSX KHUELF¯GLHP DWã·LU¯E� QR DXJVQHV
KHUELF¯GLHP OLHO�ND QR]¯PH WR OLHWRãDQDV HIHNWLYLW�WHV VDVQLHJãDQ� LU SLOLHQX
L]P�ULHP XQ GDUED ã·LGUXPD NRQFHQWU�FLMDL�

$XJVQHV KHUELF¯GX OLHWRãDQDV QRVDF¯MXPL

$XJVQHV KHUELF¯GXV SDUDVWL L]VPLG]LQD SLUPV NXOWÌUDXJX V�MDV YDL
VDG¯JãDQDV� XQ QH]�OHV WRV X]¼HP FDXU VDNQ�P� 7�S�F ºRWL QR]¯P¯JV IDNWRUV�
NDV QRVDND KHUELF¯GX OLHWRãDQDV HIHNWLYLW�WL� LU DXJVQHV PLWUXPV� -D DXJVQH LU
VDXVD� KHUELF¯GX OLHWRãDQDV HIHNWLYLW�WH EÌV ]HPD� $XJVQHV KHUELF¯GLHP S�F WR
OLHWRãDQDV QDY QHSLHFLHãDPV EH]OLHWXV SHULRGV� WR GHYX GLIHUHQF� DWNDU¯E� QR
DXJVQHV JUDQXORPHWULVN� VDVW�YD XQ WUÌGYLHOX VDWXUD� 6PDJ�ND
JUDQXORPHWULVN� VDVW�YD XQ WUÌGYLHO�P EDJ�W�V DXJVQ�V KHUELF¯GX GHYX
DWºDXWDM� LQWHUY�O� SDDXJVWLQD�

'DXG]LHP KHUELF¯GLHP UDNVWXU¯JD LHGDUE¯ED JDQ FDXU ODS�P� JDQ
VDNQ�P� -D ã�GXV KHUELF¯GXV L]VPLG]LQD X] DXJVQHV� NXUDV YLUVN�UWD LU L]åXYXVL�
WDG LHGDUE¯ED X] QH]�O�P FDXU VDNQ�P EÌV Y�MD XQ WLNV DSNDURWDV WLNDL MDX
VDG¯JXã�V QH]�OHV� â¯V JUXSDV KHUELF¯GLHP SLOQDL WR LHGDUE¯EDL JDQ FDXU ODS�P�
JDQ VDNQ�P S�F L]VPLG]LQ�ãDQDV QHSLHFLHãDPV EH]OLHWXV SHULRGV�

+HUELF¯GX OLHWRãDQDV VLVW�PDV L]Y�OHV SDPDWSULQFLSL

$JURHNROR§LVNR QRVDF¯MXPX LHY�URãDQD

3O�QRMRW QH]�ºX ·¯PLVNR DSNDURãDQX� M�¼HP Y�U� ÌGHQVEDVHLQX
DL]VDUJMRVOX SODWXPL� NDV QRWHLNWL /DEDV ODXNVDLPQLHF¯EDV SUDNVHV QRVDF¯MXPRV
/DWYLM�� ,]Y�ORWLHV KHUELF¯GX� M�LHSD]¯VWDV DU W� ·¯PLVNDM�P ¯SDã¯E�P� ã·¯G¯EX
ÌGHQ¯ XQ W�V DWNDU¯EX QR DXJVQHV UHDNFLMDV� 'DXG]LHP KHUELF¯GLHP ã·¯G¯ED
ÌGHQ¯ LU SDDXJVWLQ�WD QHLWU�O�V XQ Y�ML E�]LVN�V DXJVQ�V� O¯G] DU WR SDOLHOLQ�V
ÌGHQVEDVHLQX SLHV�U¼RMXPD ULVNV� +HUELF¯GXV QDY LHWHLFDPV OLHWRW VPLOWV
DXJVQ�V DU ]HPX WUÌGYLHOX VDWXUX� 1DY LHWHLFDPV DSVPLG]LQ�W MDX ]LHGRãDV
QH]�OHV� 1RWHLNWL M�¼HP Y�U� LHVS�MDP� KHUELF¯GX S�FLHWHNPH� +HUELF¯GX
QHODEY�O¯JDV LHWHNPHV ULVNX X] YLGL VDPD]LQD SUHSDU�WX OLHWRãDQD� L]PDQWRMRW
DSOLN�FLMX PHWRGL DU ORN�OX� DWVHYLã·X DXJX DSVWU�GL� âR SD¼�PLHQX L]PDQWR
VXJX VDVW�YD UHJXO�ãDQDL �SLHP�UDP� XVQHV DSNDURãDQDL� DS DWVHYLã·LHP
DLQDYX HOHPHQWLHP� NRNLHP� ODXNX UREHå�P� GUHQX NRQWURODN�P�

$XJVQHV DSVWU�GHV XQ KHUELF¯GX OLHWRãDQDV VDVND¼RãDQD

3�F VLVW�PDV LHGDUE¯EDV ODSX KHUELF¯GX L]VPLG]LQ�ãDQDV WR LHGDUE¯EDL LU
QHSLHFLHãDPV � � � QHG�ºX LOJV SHULRGV� 7DV DWWLHFLQ�PV YLVYDLU�N X] GDXG]JDG¯JR
QH]�ºX DU L]WHLNWX YH§HWDW¯YR YDLURãDQRV DSNDURãDQX� âDM� ODLN� DXJVQHV DSVWU�GH
�DUãDQD� ORE¯ãDQD� ULQGVWDUSX DSVWU�GH� QHWLHN L]SLOG¯WD� -D V�MXPRV LU WLNDL ¯VPÌåD
QH]�OHV� WDG DU KHUELF¯GX OLHWRãDQX WLHN SDQ�NWD QR QH]�O�P W¯UD DXJVQHV YLUVN�UWD�
W�S�F LQWHQV¯YDM�V WHKQROR§LM�V QHLHVDND S�F KHUELF¯GX OLHWRãDQDV YHLNW V�MXPX
HF�ãDQX� NDUWXSHºX XQ ELHãX ULQGVWDUSX DSVWU�GL� /DL EÌWX LHVS�MDPV VDNQH¼X QH]�ºX
DSNDURãDQDL OLHWRW VDPD]LQ�WDV KHUELF¯GX GHYDV� LOJVWRãL QHL]PDQWRW�V SODW¯E�V
LHWHLFDPD VDYODLF¯JD QH]�ºX VDNQH¼X VDVPDOFLQ�ãDQD DU DXJVQHV ORE¯ãDQX� 1H]�ºX
DSVPLG]LQ�ãDQX YHLF S�F G]LQXPX PDVYHLGD SDU�G¯ãDQ�V XQ IRWRVLQW�]HV ODSX
YLUVPDV L]YHLGRãDQ�V�
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6�MDV XQ VW�G¯ãDQDV ODLND VDVND¼RãDQD DU KHUELF¯GX OLHWRãDQX

+HUELF¯GL M�L]VPLG]LQD O¯G] QRWHLNWDL NXOWÌUDXJX DWW¯VW¯EDV I�]HL� -R DJU�N
WLHN YHLNWD NXOWÌUDXJX V�MD YDL VW�G¯ãDQD SDYDVDU¯� MR OLHO�ND YDUEÌW¯ED� ND
QH]�OHV PDVYHLG� G¯JV WLNDL NXOWÌUDXJX Y�O�N�V DWW¯VW¯EDV I�]�V� 9DVDUDV EHLJ�V
XQ DJUL UXGHQ¯ V�WDMLHP NXOWÌUDXJLHP � ]LHP�MLHP � KHUELF¯GX OLHWRãDQX LHWHLFDPV
SDUHG]�W MDX UXGHQ¯�

6�MXPX VWUXNWÌUDV VDVND¼RãDQD DU KHUELF¯GX OLHWRãDQX

'DXG]JDG¯JR QH]�ºX DSNDURãDQX DXJVHN� LHWHLFDPV SDUHG]�W S�F
LOJJDG¯JR ]�ODXJX UDåDV QRY�NãDQDV SLUPV ]LHP�MX V�MDV� 6SHFLDOL]�W� ODE¯EX
DXJVHN�� NXU JDOYHQR SUREO�PX L]UDLVD ORå¼X Y�USDWDV DSNDURãDQD� LHWHLFDPD
UDSãD YDL DU¯ ]LU¼X DXG]�ãDQD� NDV ºDXM ãR NXOWÌUDXJX V�MXPRV L]Q¯FLQ�W Y�USDWX�
$XJVHN� M�¼HP Y�U� KHUELF¯GX OLHWRãDQDV SR]LW¯Y� S�FLHWHNPH� 6SHFLDOL]�W�
ODE¯EX DXJVHN�� ODL QRY�UVWX SUHW KHUELF¯GLHP UH]LVWHQWX QH]�ºX UDãDQRV�
QHSLHFLHãDPD KHUELF¯GX PDL¼D SD JDGLHP�

3URGXNFLMDV L]PDQWRãDQDV VDVND¼RãDQD DU KHUELF¯GX OLHWRãDQX

+HUELF¯GX OLHWRãDQD QRWHLNWL M�SDUHG] V�NODXG]�ãDQDV V�MXPRV�
.XOWÌUDXJRV� NXUX UDåD SDUHG]�WD DJUDL L]PDQWRãDQDL �G�U]H¼L� JDUãDXJL�
]HPHQHV� VDN¼DXJL� DJULH NDUWXSHºL S�UWLNDL�� KHUELF¯GXV QHOLHWR� *DQ¯E�V S�F
KHUELF¯GX L]PDQWRãDQDV ]HOPH¼D YLUVSXV�MDL LHODERãDQDL QHSLHFLHãDPV LHY�URW
NDUHQFHV ODLNX O¯G] �� GLHQ�P� -R DJU�N SLUPV UDåDV QRY�NãDQDV KHUELF¯GXV
OLHWR KHUELF¯GXV� MR PD]�NV LU SURGXNFLMDV SLHV�U¼RãDQDV ULVNV DU KHUELF¯GLHP XQ
WR DWOLHN�P�
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$XJX NDLW�NºX XQ VOLP¯EX VDVWRSDP¯ED JDGX QR JDGD JDQ DWVHYLã·RV ODXNRV�
JDQ DWVHYLã·RV UH§LRQRV LU DWã·LU¯JD� W�G�º VHNP¯JDL DXJX DL]VDUG]¯EDV SDV�NXPX
YHLNãDQDL LU QHSLHFLHãDPDV SURJQR]�ãDQDV XQ EU¯GLQ�MXPD VLVW�PDV XQ NDLW¯JXPD
UREHåVOLHNã¼L� 7LH LU M�]LQD N� ]HPQLHNLHP� W� DXJX DL]VDUG]¯EDV VSHFL�OLVWLHP� NXUL
FHQãDV SO�QRW NXNDL¼X XQ VOLP¯EX LHUREHåRãDQDV SDV�NXPXV�

3URJQR]HV P�U·LV LU QRWHLNW NDLW�NºX XQ VOLP¯EX VDYDLURãDQ�V ULVNX� L]PDQWRMRW
LQIRUP�FLMX SDU VW�YRNOL NDWU� NRQNU�W� V�MXP� YDL VW�G¯MXP�� NDV EDOVW�V X]
P�U¯MXPLHP XQ QRY�URMXPLHP� ,]PDQWRMRW LHJÌWR LQIRUP�FLMX SDU W¯UXPX VW�YRNOL XQ
¼HPRW Y�U� PHWHRUROR§LVNRV DSVW�NºXV� LHVS�MDPV VDP�U� SUHF¯]L SURJQR]�W NDLW¯J�
RUJDQLVPD W�O�NX DWW¯VW¯EX� 6HNP¯JDL DXJX DL]VDUG]¯EDL JDOYHQDLV SULHNãQRWHLNXPV LU
SUHF¯]D NDLW¯J� RUJDQLVPD GLDJQRVWLND� W�G�º LU VYDU¯JL UHJXO�UL DSVHNRW V�MXPXV XQ
VW�G¯MXPXV YLV� YH§HW�FLMDV VH]RQ�� 7DV LU QHSLHFLHãDPV� ODL YDU�WX S�F LHVS�MDV
SUHF¯]�N QRWHLNW RSWLP�O�NR ODLNX ·¯PLVN�V DSVWU�GHV YHLNãDQDL� /DXNX DSVHNRãDQX
QHSLHFLHãDPV YHLNW UHL]L QHG�º��

=HPQLHNDP LU ºRWL VYDU¯JL� ODL YL¼D GDUE¯ED QHVWX SHº¼X� W�G�º DXJX DL]VDUG]¯E�
WLHN L]GDO¯WL WU¯V NDLW¯JXPD VOLHNã¼L�

xx EU¯GLQ�MXPD VOLHNVQLV�

xx NDLW¯JXPD VOLHNVQLV XQ

xx U¯F¯EDV VOLHNVQLV�

%U¯GLQ�MXPD VOLHNVQLV LU SURJQRåX GLHQHVWD GDUELQLHNX EU¯GLQ�MXPV PDVX

LQIRUP�FLMDV O¯G]HNºRV SDU N�GD NDLW¯J� RUJDQLVPD LHVS�MDPR L]SODW¯EX YDL
VDYDLURãDQRV NRQNU�W� UH§LRQ�� S�F NXUD ]HPQLHNDP EÌWX M�S�UOÌNR VDYL V�MXPL YDL
VW�G¯MXPL XQ M�S�UOLHFLQ�V SDU VLWX�FLMX NRQNU�W� ODXN�� -D ]HPQLHNV QDY S�UOLHFLQ�WV
SDU VDYD Y�UW�MXPD SURIHVLRQDOLW�WL� YL¼ã YDU JULH]WLHV SLH NRQNU�W� UH§LRQD YDL UDMRQD
DXJX DL]VDUG]¯EDV GLHQHVWD SURJQRåX GDºDV VSHFL�OLVWD S�F SDO¯G]¯EDV DWWLHF¯J�
V�MXPD YDL VW�G¯MXPD QRY�UW�ãDQDL�

.DLW¯JXPD VOLHNVQLV LU W�GV NXOWÌUDXJX ERM�MXPD O¯PHQLV� SLH NXUD NDLW¯JR

RUJDQLVPX LHUREHåRãDQDV L]PDNVDV LU O¯G]Y�UW¯JDV UDåDV ]XGXPLHP� .DLW¯JXPD
VOLHNVQLV YDU PDLQ¯WLHV� MR WR OLHO� P�U� LHWHNP� DXJX DL]VDUG]¯EDV GDUEX L]PDNVDV�
âDM� JDG¯MXP� LU ºRWL VYDU¯JL ]LQ�W NDLW¯J� RUJDQLVPD WXUSP�NR DWW¯VW¯EX� -D NDLW¯J�
RUJDQLVPD DWW¯VW¯ED LU VDVQLHJXVL PDNVLPXPX XQ WDV W�O�N YDLUV QHDWW¯VW¯VLHV� ·¯PLVN�
DSVWU�GH QDY QHSLHFLHãDPD� $U¯ ãDM� JDG¯MXP�� MD ]HPQLHNV QHYDU L]ã·LUWLHV SDU
DSVWU�GHV QHSLHFLHãDP¯EX� YL¼ã YDU JULH]WLHV SLH UH§LRQD YDL NRQNU�W� UDMRQD DXJX
DL]VDUG]¯EDV GLHQHVWD SURJQRåX GDºDV VSHFL�OLVWLHP� NXUL LN QHG�ºX DSVHNR V�MXPXV
XQ VW�G¯MXPXV XQ VHNR NDLW¯JR RUJDQLVPX DWW¯VW¯EDV GLQDPLNDL�
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5¯F¯EDV VOLHNVQLV WLHN X]VNDW¯WV SDU UREHåX� NDG NDLW¯J� RUJDQLVPD DWW¯VW¯EDV
SURJQR]�ãDQDL LU ºRWL OLHOD QR]¯PH� $WWLHF¯E� X] DXJX NDLW�NºLHP WR VDXF SDU
HNRQRPLVNR VOLHNVQL� NR SDUDVWL L]VDND DU ¯SDW¼X VNDLWX X] DXJD� VOLP¯E�P � DU
VOLP¯EDV LQWHQVLW�WL�

5¯F¯EDV VOLHNã¼D QRWHLNãDQDL LU ºRWL VYDU¯JL YHLNW UHJXO�UDV NDLW¯JR RUJDQLVPX
X]VNDLWHV WR DWW¯VW¯EDV QRY�UW�ãDQDL� ¼HPRW Y�U� PHWHRUROR§LVNRV DSVW�NºXV� JDLVD
WHPSHUDWÌUX� UHODW¯YR JDLVD PLWUXPX� QRNULã¼XV�

7�WDG� ODL YDU�WX VHNP¯JL YHLNW ·¯PLVNRV DXJX DL]VDUG]¯EDV SDV�NXPXV�
YLVSLUPV LU M�NRQVWDW� NDLW¯JDLV RUJDQLVPV� W� L]SODW¯ED� ¼HPRW Y�U� PHWHRUROR§LVNRV
DSVW�NºXV XQ NXOWÌUDXJX DWW¯VW¯EDV I�]L� .DLW�NºLHP M�¼HP Y�U� WR GDELVNR LHQDLGQLHNX
HQWRPRI�JX GDXG]XPV� /DL L]ã·LUWRV SDU ·¯PLVNR DSVWU�GL� VYDU¯JL LU ]LQ�W NRQNU�W�V
VOLP¯EDV L]SODW¯EX XQ NDLW�NºD VDYDLURãDQ�V YDL ERM�MXPD SDN�SHV NULWLVNR VOLHNVQL�
SLH NXUD DWPDNV�VLHV ·¯PLVN� DSVWU�GH�

$XJX DL]VDUG]¯EDV GLHQHVW� GDUERMDV $XJX NDLW�NºX XQ VOLP¯EX SURJQRåX
GDºD� 7�V LHWYDURV LU L]YHLGRWL �� ILWRVDQLW�ULH GLDJQRVWLNDV SXQNWL� NXUX VSHFL�OLVWL
UHJXO�UL LN QHG�ºX DSVHNR V�MXPXV XQ VW�G¯MXPXV� X]VNDLWRW NDLW�NºXV XQ QRY�URMRW
VOLP¯EX L]SODW¯EX� VHNRMRW WR DWW¯VW¯EDV GLQDPLNDL� 7� LU LOJWHUPL¼D SODãD P�URJD
QRY�URãDQDV� NRQWUROHV� GDWX DQDO¯]HV XQ SURJQR]�ãDQDV VLVW�PD� 9HLFRW ãRV
QRY�URMXPXV� VSHFL�OLVWDP LU LHVS�MDPV SO�QRW DXJX DL]VDUG]¯EDV SDV�NXPXV� 'DºDV
VSHFL�OLVWL DSVHNR YLVXV VYDU¯J�NRV /DWYLM� DXG]�WRV NXOWÌUDXJXV� DU PDVX
LQIRUP�FLMDV O¯G]HNºX VWDUSQLHF¯EX LQIRUP� ODXNVDLPQLHNXV SDU NDLW¯JR RUJDQLVPX
SDU�G¯ãDQRV� L]SODW¯EX XQ RSWLP�ODMLHP WHUPL¼LHP WR LHUREHåRãDQDL� $XJX NDLW�NºX XQ
VOLP¯EX SURJQRåX GDºDV VSHFL�OLVWL VQLHG] EH]PDNVDV NRQVXOW�FLMDV YLVLHP ]HPHV
OLHWRW�MLHP� JDQ SD WHOHIRQX� JDQ VDY� GDUEDYLHW�� 1HSLHFLHãDP¯EDV JDG¯MXP�

VSHFL�OLVWL L]EUDXF VQLHJW NRQVXOW�FLMDV SLH ]HPHV OLHWRW�MD X] NRQNU�WR V�MXPX YDL
VW�G¯MXPX�
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$XJX DL]VDUG]¯ED LU DWVHYLã·D DXJNRS¯EDV QR]DUH� NDV S�WD NXOWÌUDXJLHP
NDLW¯JR XQ NRQNXU�MRãR RUJDQLVPX ELROR§LMX� YLGHV XQ NOLPDWLVNRV IDNWRUXV� NDV
YHLFLQD YDL QRP�F ãR RUJDQLVPX GDUE¯EX� â¯ QR]DUH QRGDUERMDV DU GDå�GX SDV�NXPX
VLVW�PX L]YHLGRãDQX ãR RUJDQLVPX YDLURãDQ�V QRP�NãDQDL XQ L]Q¯FLQ�ãDQDL YDL
L]SODW¯EDV LHUREHåRãDQDL� $XJX DL]VDUG]¯E� LU L]YHLGRWDV YDLU�NDV DXJX DL]VDUG]¯EDV
VLVW�PDV�

%LROR§LVN� DXJX DL]VDUG]¯EDV VLVW�P� WLHN L]PDQWRWL ELROR§LVNLH DXJX

DL]VDUG]¯EDV O¯G]HNºL� NDLW¯JR RUJDQLVPX LHUREHåRãDQDL XQ L]Q¯FLQ�ãDQDL� 3ODãL
]HPVWLNOD NXOWÌUX DXG]�ãDQ� WLHN L]PDQWRWL GDå�GL NDLW�NºX GDELVNLH LHQDLGQLHNL� NXUL
WLHN VSHFL�OL VDYDLURWL XQ L]ODLVWL SODW¯E�V F¯¼DL DU NDLW�NºLHP� 7LHN L]PDQWRWL GDå�GL
PLNURRUJDQLVPL �V�Q¯WHV� EDNW�ULMDV�� X] NXUX E�]HV WLHN VDJDWDYRWL SUHSDU�WL� NDV WLHN
L]PDQWRWL JDQ NDLW�NºX� JDQ VOLP¯EX DSNDURãDQDL� %LROR§LVNDM� ODXNVDLPQLHF¯E� SODãL
WLHN L]PDQWRWL GDå�GL DXJX L]FHOVPHV QRYLONXPL� HNVWUDNWL N� NDLW�NºX� W� VOLP¯EX
LHUREHåRãDQDL� -�¼HP Y�U�� NDG DU YLVLHP ãLHP SUHSDU�WLHP GDE� QRQ�N ELROR§LVNL
DNW¯YDV YLHODV� NXU�P YDUEÌW LHVS�MDPD EODNXV LHGDUE¯ED X] S�U�MR GHU¯JR IDXQX XQ
IORUX QH WLNDL DSVWU�G�WDM� ODXN�� EHW DU¯ EODNXV SODW¯E�V� â¯ VLVW�PD LHWYHU VHY¯ DU¯
SDV�NXPXV ODEY�O¯JX DSVW�NºX UDG¯ãDQDL HQWRPRI�JX DWW¯VW¯EDL NXOWÌUDXJX VW�G¯MXP�

YDL V�MXP� YDL WR SLHYLOLQ�ãDQDL XQ UDG¯W QHODEY�O¯JXV DSVW�NºXV NDLW�NºX� VOLP¯EX
DWW¯VW¯EDL�

â¯ VLVW�PD QDY HNRQRPLVNL L]GHY¯JD� EHW ºDXM LHJÌW DXJVWY�UW¯JX SURGXNFLMX�

$JURWHKQLVN� DXJX DL]VDUG]¯EDV VLVW�PD WLHN L]PDQWRWD SUHW DXJX

NDLW�NºLHP� VOLP¯E�P� QH]�O�P� L]WXU¯J�NX� NRQNXU�WVS�M¯J�NX NXOWÌUDXJX ã·LU¼X
L]Y�OHL� /LHOD QR]¯PH LU VHOHNFLMDL� EHW SDJDLG�P QDY LHVS�MDPV UDG¯W W�GDV ã·LUQHV XQ
KLEU¯GXV� NDV EÌWX LPÌQL SUHW YLV�P VOLP¯E�P XQ NDLW�NºLHP� 5H]LVWHQFH SUHW NDWUX
VOLP¯EX XQ NDLW�NOL Q�N WLNDL ºRWL QRSLHWQD XQ LOJD GDUED UH]XOW�W� XQ DU¯ WDG ºRWL UHWL�
3DUDVWL WLHN LHJÌWD WLNDL OLHO�ND YDL PD]�ND UHODW¯Y� L]WXU¯ED SUHW NDUWXSHºX Y�]L�
QHPDWRGL� NUDXSL� WRP�WX YHUWLFLO�UR Y¯WL� JXU·X ¯VWR XQ QH¯VWR PLOWUDVX XWW�

%LRWHKQROR§LMDV L]PDQWRãDQD� WLHN L]PDQWRWD S�G�MRV �� JDGXV� 9LVSODã�N WLHN
L]PDQWRWD P�ULVW�PX NXOWÌUX PHWRGH VOLPX DXJX �NDUWXSHºX� ]HPH¼X� ·LUãX� DYH¼X
X�F�� DWYHVHºRãDQ�� 3�G�MRV JDGRV DL]YLHQ YDLU�N J�QX LQåHQLHULMD WLHN L]PDQWRWD DU¯
NXOWÌUDXJX VHOHNFLM�� ODL L]YHLGRWX §HQ�WLVNL PRGLILF�WXV KLEU¯GXV� NDP EÌWX SLOQ¯JD
UH]LVWHQFH SUHW VOLP¯E�P XQ NDLW�NºLHP�

$XJVHNDV LHY�URãDQD LU YLHQV QR VHNP¯J�NDMLHP SDV�NXPLHP GDå�GX
NDLW�NºX� VOLP¯EX XQ QH]�ºX LHUREHåRãDQDL� 3LHºDXMDPR NXOWÌUDXJX DXG]�ãDQDV
LQWHUY�OX LHY�URãDQD�

$XJVQHV DSVWU�GHV VLVW�PDV� NDV YHLFLQD NDLW¯JR RUJDQLVPX LHUREHåRãDQX XQ
L]Q¯FLQ�ãDQX�

2SWLP�OL NXOWÌUDXJX V�MDV XQ VW�G¯ãDQDV WHUPL¼L� VDEDODQV�WV P�VORMXPV�
6�MDV G]LºXPL XQ RSWLP�OD DXJX ELH]¯ED� 6DYODLF¯JL XQ SDUHL]L YHLNWL NRSãDQDV GDUEL�

5DåDV QRY�NãDQDV WHUPL¼X LHY�URãDQD XQ VDYODLF¯JD DXJX DWOLHNX
L]Q¯FLQ�ãDQD YDL SDUHL]D XQ VDYODLF¯JD LHVWU�GH DXJVQ��
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0HK�QLVN� DXJX DL]VDUG]¯EDV VLVW�P� WLHN L]PDQWRWDV GDå�GDV LHU¯FHV XQ
DJUHJ�WL NDLW�NºX VDY�NãDQDL XQ L]Q¯FLQ�ãDQDL� .DLW¯JR PLNURRUJDQLVPX DSVWU�GH YDL
SDNºDXãDQD LQIUDVDUNDQDMDP� XOWUDYLROHWDMDP VWDURMXPDP� HOHNWURPDJQ�WLVN� ODXND
LHGDUE¯EDL� 6OLPR DXJX VDY�NãDQD� 1H]�ºX QRJULHãDQD� DSE�UãDQD� QRGHG]LQ�ãDQD�
3�G�M� ODLN� VWUDXML DWW¯VW�V XQ SLOQYHLGRMDV QH]�ºX PHK�QLVN�V DSNDURãDQDV PHWRGH�
L]PDQWRMRW GDå�GXV ULQGVWDUSX UXãLQ�W�MXV� NXUL DU YLGHRNDPHUX SDO¯G]¯EX SDQ�N ºRWL
SUHF¯]X ULQGVWDUSX DSVWU�GL PDNVLP�OL WXYX NXOWÌUDXJX ULQGDL� 3LUPV V�MDV NDLW�NºX�
VOLP¯EX LHURVLQ�W�MX XQ QH]�ºX V�NOX L]Q¯FLQ�ãDQDL L]PDQWR DU¯ DXJVQHV YLUVVO�¼D
WYDLF�ãDQX SLOQ¯E� YDL DU¯ WLNDL NXOWÌUDXJX ULQGX YLHW�V� NRPELQ�MRW NRS� DU V�MX�
$WW¯VW�V DU¯ ULQGVWDUSX IU�]�ãDQD�

¶¯PLVN� DXJX DL]VDUG]¯EDV VLVW�PD DU ãR VLVW�PX DSN�UW�M� HNRVLVW�P�

QRQ�N ·¯PLVNL VLQWH]�WDV YLHODV� 1HSDUHL]L L]PDQWRMRW $$/ �DXJX DL]VDUG]¯EDV
O¯G]HNºXV� YDU QRGDU¯W QRSLHWQX NDLW�MXPX DSN�UW�MDL YLGHL� YDU WLNW SLHV�U¼RWD UDåD�
DXJVQH� JUXQWVÌGH¼L� DWNO�W�V ÌGHQVNU�WXYHV� 7� UDGRW GUDXGXV YLGHV IORUDL� IDXQDL
XQ FLOY�ND YHVHO¯EDL� .DLW¯JR RUJDQLVPX QRP�NãDQDL� L]Q¯FLQ�ãDQDL� LHUREHåRãDQDL
L]PDQWR $$/ VPLG]LQ�ãDQX� QROLNWDYX J�]�ãDQX� DXJºX G�U]X PLJORãDQX� V�NODV
PDWHUL�OD NRGLQ�ãDQX� LHVWU�G�ãDQX DXJVQ��

6PLG]LQ�ãDQD LU YLHQV QR YLVSODã�N SLHOLHWRWDMLHP $$/ SLHOLHWRãDQDV YHLGLHP�
7LHN L]PDQWRWL GDå�GD WLOSXPD URNDV VPLG]LQ�W�ML DU URNDV YDL PRWRUD VSLHGLHQD
QRGURãLQ�ãDQX� 7UDNWRUYLONPHV VPLG]LQ�W�ML DU¯ LU SLHHMDPL GDå�GX WLOSXPX�
SLHNDELQ�PLH XQ X]NDULQ�PLH N� DU¯ SDãJ�M�ML� ,]VPLG]LQRW GDUED ã·¯GXPX X] ODS�P
WLHN YHLGRWV V¯NX SLOLHQX S�UNO�MXPV� 6PLG]LQ�ãDQDL WLHN JDWDYRWD GDUED ã·¯GXPD
VXVSHQVLMD YDL HPXOVLMD� 3ULHNãURF¯ED VPLG]LQ�ãDQDL LU W�� NDG DU VDP�U� QHOLHOX $$/
GDXG]XPX YDU QRNO�W VDP�U� OLHOX NXOWÌUDXJX ODSX YLUVPDV ODXNXPX� 3�F
L]VPLG]LQ�W� GDUED ã·¯GXPD GDXG]XPD LU OLHOD� PD]D XQ XOWUD PD]D DSMRPD
VPLG]LQ�ãDQD� 9�ODPDLV GDUED ã·¯GXPD SDW�UL¼ã SDUDVWL WLHN QRU�G¯WV X] $$/
HWL·HWHV XQ LU QR ��� ± ���� O KD��� 0D]D DSMRPD VPLG]LQ�ãDQ� GDUED ã·¯GXPD
SDW�UL¼ã LU WLNDL �� ± ��� O KD��� EHW L]PDQWRMRW XOWUD PD]D DSMRPD VPLG]LQ�ãDQX WLNDL
��� ± � O KD��� 6PLG]LQ�ãDQDV SURFHV� ºRWL OLHOD QR]¯PH LU SLHOLHQX OLHOXPDP� -D
L]VPLG]LQ�PLH SLOLHQL LU SDU OLHOX� WDG SLOLHQL QRULW�V QR DXJX ODS�P XQ QHEÌV SO�QRW�
HIHNWD� /LHO�NDLV SLOLHQX L]P�UV LU L]VPLG]LQRW KHUELF¯GXV� EHW PD]�NDLV L]VPLG]LQRW
IXQJLF¯GXV XQ LQVHNWLF¯GXV� 'DUED ã·¯GXPV X] DXJX ODS�P ODE�N NO�M�V MD W�V LU YLHJOL
PLWUDV� NDV SDUDVWL LU DJU�V U¯WD VWXQG�V� /DL GDUED ã·¯GXPD SLOLHQL ODE�N NO�WRV X]
ODS�P L]PDQWR GDå�GDV YLUVPDV DNW¯Y�V YLHODV �9$9��

)XPLJ�ãDQX L]PDQWR QROLNWDY�V� DXJºX JODE�ãDQDV NDPHU�V� VLOWXPQ¯F�V ±
YLHW�V� NXU YDU YHLNW KHUPHWL]�FLMDV SDV�NXPXV� 'DåN�UW ãR SD¼�PLHQX L]PDQWR DU¯
DXJVQHL� 3�F SURFHVD DXJVQH WLHN QRVHJWD� â¯ SURFHVD YHLNãDQDV ODLN�� ºRWL VYDU¯JL LU
LHY�URW HNVSR]¯FLMDV ODLNX� MR LU NDLW�NºL� NDV VS�M N�GX ODLNX SDYDG¯W WRNVLVN� YLG��
HOSRMRW WLNDL HOSRãDQDV FHºRV HVRãR VN�EHNOL� *�]�WLH JUDXGL S�F WDP LU QHSLHFLHãDPV
DNW¯YL L]YHQWLO�W�

$HURVROL WLHN L]PDQWRWL JDQ VDGHG]LQRW FLHWXV $$/ YHLGRMRW GÌPXV YDL ã·LGUXV
$$/ L]PLJORMRW GÌPX YHLG�� 2SWLP�ODLV GDºL¼X OLHOXPV LU �� ± �� PPN� $HURVROX PLJOX
LHJÌVW L]PDQWRMRW VSHFL�OXV §HQHUDWRUXV� NXURV ]HP OLHOD VSLHGLHQD JDLVD VWUÌNOD
GDUED ã·¯GXPX L]NOLHG� V¯NDV PLJODV YHLG�� 'ÌPX VYHFHV L]PDQWR G�U]X XQ
VW�G¯MXPX SDVDUJ�ãDQDL QR VDOQ�P� '�U]RV L]PDQWRMRW YHQWLODWRUD WLSD VPLG]LQ�W�MXV
ºRWL VYDU¯JD QR]¯PH LU Y�MD �WUXPDP� MR V¯N�V GDUED ã·¯GXPD GDºL¼DV JDLVD SOÌVPD
YDU DL]QHVW ºRWL W�OX QR DSVWU�GHV YLHWDV W� DSGUDXGRW JDQ FLOY�NXV� JDQ IORUX XQ
IDXQX�
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$XJVQ� SDUDVWL LHVWU�G� JUDQXO�WRV $$/� WRV YLHQP�U¯JL L]NOLHG�MRW W�V
YLUVN�UW�� 7�G� YHLG� L]Q¯FLQD DXJVQ� HVRãRV NDLW�NºXV� WR N�SXUXV� QHPDWRGHV XQ
QH]�OHV�

6�NOX PDWHUL�OD NRGLQ�ãDQD LU V�NODV YDL VW�G�P� PDWHUL�OD YLHQP�U¯JD
S�UNO�ãDQD DU $$/� ODL SDVDUJ�WX XQ L]Q¯FLQ�WX VOLP¯EX LHURVLQ�W�MXV� NDV LU X] WR
YLUVPDV YDL SDã� V�NO� YDL VW�G�P� PDWHUL�O�� 6�NOX NRGQHV LU SLHVNDUHV� VLVW�PDV
YDL NRPELQ�WDV� %LHåL ã¯P NRGQ�P WLHN SLHYLHQRWL DU¯ LQVHNWLF¯GL� G�U]H¼X V�NO�P�
UDSVLP� FXNXUELHW�P� W� SDVDUJ�MRW QR GDå�GLHP DXJVQ� G]¯YRMRãLHP NDLW�NºLHP XQ
WLHP� NDV X] NXOWÌUDXJX QRQ�N WR DWW¯VW¯EDV V�NXP�� 3UDNV� YDLUV QHOLHWR VDXVR
NRGLQ�ãDQX� NDG NRGQL YLHQN�UãL VDMDXF DU V�NODV PDWHUL�OX� 9LVSODã�N OLHWR PLWUR�
NDG V�NOX VDMDXF DU NRGQHV SXOYHUL YDL VXVSHQVLMX� NXUDL LU SLHYLHQRWDV O¯SYLHODV
�VLOLN�WO¯PH YDL â$3 � ã·LGUDLV DPRQLMD SROLIRVI�WV�� MDXQ�N�P NRGQ�P MDX ã¯V
O¯PYLHODV LU SLHYLHQRWDV� 9LG�MDLV GDUED ã·¯GXPD SDW�UL¼ã JUDXGLHP LU � ±�� O W��� EHW
NDUWXSHºLHP WLNDL � O W

��� 0LWUDL NRGLQ�ãDQDL LU YLVODE�NDLV HIHNWV X] VOLP¯EX
LHURVLQ�W�MLHP XQ DU¯ DXJVWV GDUED GURã¯EDV O¯PHQLV�

$WVHYLã·�P NXOWÌUDXJX JUXS�P ± G�U]H¼LHP� NXNXUÌ]DL� OLQLHP� FXNXUELHW�P�
UDSVLP L]PDQWR LQNUXVW�FLMX� NDG V�NODV LHVO�G] VSHFL�O� DSYDON�� YHLGRMRW GUDåHMX�
âLP QROÌNDP SLHOLHWR NDUERNVLPHWLOFHOXOR]HV Q�WULMD V�OL �1D.0&� DU GHYX ��� ±
���� NJ��� O ÌGHQV� ¶¯PLVN� DXJX DL]VDUG]¯EDV VLVW�PD QRGURãLQD YLVDXJVW�NR
HNRQRPLVNR HIHNWLYLW�WL�

,QWHJU�W� DXJX DL]VDUG]¯EDV VLVW�PD LU YLHQD QR MDXQ�NDM�P VLVW�P�P� NDV
LHVS�MX UREHå�V L]PDQWR SUDNWLVNL YLVDV LHSULHNã PLQ�W�V VLVW�PDV� ¶¯PLVNR VLVW�PX
L]PDQWR WLNDL� WDG MD QDY LHVS�MDPV DU FLWX VLVW�PX SDO¯G]¯EX QRY�UVW NXOWÌUDXJX UDåDV
YDL W�V NYDOLW�WHV SDVOLNWLQ�ãDQRV� 1R ·¯PLVNDMLHP $$/ L]Y�ODV WRV� NDV LU DU L]WHLNWL
VHOHNW¯YX LHGDUE¯EX XQ S�F LHVS�MDV PD]�N DSGUDXG DSN�UW�M�V YLGHV GHU¯JR IDXQX XQ
IORUX� 3DUDVWL SLHOLHWRMRW ·¯PLVNRV $$/ YLVSLUPV WLHN QRY�UW�WD NDLW¯JR RUJDQLVPX
L]SODW¯ED YDL NULWLVNDLV VOLHNVQLV XQ SURJQR]�MDP� DWW¯VW¯ED� â¯ VLVW�PD SUDVD ºRWL ODEX
WHKQLVNR QRGURãLQ�MXPX� ODEDV ]LQ�ãDQDV SDU NDLW¯JR RUJDQLVPX ELROR§LMX� WR
DWSD]¯ãDQX� X]VNDLWL XQ SURJQR]L DWW¯VW¯EDL DWNDU¯E� QR NOLPDWLVNDMLHP DSVW�NºLHP� â¯
VLVW�PX LU JDQ HNRQRPLVNL L]GHY¯JD� JDQ ºDXM LHJÌW DXJVWY�UW¯JX SURGXNFLMX�
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.XOWÌUDXJX DL]VDUG]¯EDL SUHW NDLW�NºLHP� VOLP¯E�P XQ QH]�O�P JDOYHQRN�UW
L]PDQWR ·¯PLVNDV� ELROR§LVNDV XQ LQWHJU�WDV
PHWRGHV�

3LUPV O�PXPD SLH¼HPãDQDV SDU
DXJX DL]VDUG]¯EDV O¯G]HNºX XQ PHWRåX L]Y�OL
VDLPQLHF¯E� UHJXO�UL M�YHLF NXOWÌUDXJX
S�UUDXG]¯ED XQ NDLW¯JR RUJDQLVPX
GLDJQRVWLND�

/DXNX DSVNDWHV XQ S�UUDXG]¯EDV
JDLW��

xx M�DWSD]¯VW DSNDURMDPLH NDLW�NºL� VOLP¯EDV XQ QH]�OHV X] ODXND XQ
SDSLOGXV M�YHLF WR GLDJQRVWLND ODERUDWRULM��

xx M�QRY�UW� NDLW¯JR RUJDQLVPX LHVS�MDPDLV NDLW�MXPV UDåDL�

xx M�S�U]LQD NOLPDWLVNR IDNWRUX LHWHNPH X] NDLW¯J� RUJDQLVPD DWW¯VW¯EX�

xx M�QRY�UW� NRQNU�W�V YH§HW�FLMDV VH]RQDV ¯SDWQ¯EDV�

.DLW�NºX� VOLP¯EX XQ QH]�ºX LHUREHåRãDQDL QRVDF¯WL L]PDQWR WU¯V
SDPDWPHWRGHV�

3URILODNWLVN�V
PHWRGHV�

xx KLJL�QLVN�V�

xx DJURWHKQLVN�V�

$SNDURãDQDV MHE
L]Q¯FLQRã�V
PHWRGHV�

xx ELROR§LVN�V�

xx ·¯PLVN�V�

xx PHK�QLVN�V�

,QWHJU�W� PHWRGH

xx YLVX DXJX DL]VDUG]¯EDV PHWRåX SURIHVLRQ�OD L]PDQWRãDQD�

xx LQWHJU�W�V DXJX DL]VDUG]¯EDV PHWRGHV OLHWRãDQDL
QHSLHFLHãDPDV ]LQ�ãDQDV XQ LQIRUP�FLMD SDU

� NDLW¯JR RUJDQLVPX NULWLVNDMLHP VOLHNã¼LHP�

� DSVW�NºLHP � NDV YHLFLQD NDLW¯JR RUJDQLVPX
VDYDLURãDQRV�

� ORN�ODMLHP PHWHRUROR§LVNDMLHP GDWLHP�

� RSWLP�OR ã·LU¼X L]Y�OL�

� SURJQR]�ãDQDV GDWRUPRGHºLHP�
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�����3URILODNWLVN�V�PHWRGHV�XQ�SDV�NXPL�

$� 3DV�NXPL� ODL L]YDLU¯WRV QR ODXNVDLPQLHF¯EDV NXOWÌUDXJX LQILF�ãDQ�V DU GDå�GX
VOLP¯EX LHURVLQ�W�MLHP XQ NDLW�NºX LQY�]LMDV�

�� ¦HRJU�ILVN�V YLHWDV L]Y�OH [R U

�� .RQNU�W� ODXND L]Y�OH [R U

�� 6�MDV ODLND L]Y�OH [R U

�� 9HVHOD V�NODV PDWHUL�OD L]PDQWRãDQD [R
�� .XOWÌUDXJD DXJãDQDV RSWLPL]�ãDQD U

�� 2SWLP�OD V�MXPD ELH]¯EDV QRGURãLQ�ãDQD [R U

�� 5HODW¯YL L]WXU¯JX ã·LU¼X L]Y�OH U

%� 6OLP¯EX LQIHNFLMDV XQ NXNDL¼X LQY�]LMDV QRY�UãDQD

�� 6�NODV NRGLQ�ãDQD [R

�� 6�NODV S�UEDXGH XQ VHUWLILF�ãDQD [R

�� .DUDQW¯QDV SDV�NXPL [R

�� .XNDL¼X�VOLP¯EX S�UQ�V�W�MX LHUREHåRãDQD [R 5

�� .DLW¯JR RUJDQLVPX L]SODW¯EDV LHUREHåRãDQD DU DL]OLHJXPX
OLHWRW NRS�MX DSNRSHV WHKQLNX

[R

�� /DLVW�P� ÌGHQV S�UEDXGH X] SDWRJ�QR RUJDQLVPX
NO�WEÌWQL

[R

&� 6OLP¯EX LHURVLQ�W�MX DWW¯VW¯EDV LHUREHåRãDQD

�� $XJX VOLP¯EX ELROR§LVN� NRQWUROH [R U

�� $XJX PDL¼D [R

�� 6OLPR DXJX XQ DXJX GDºX VDY�NãDQD XQ L]Q¯FLQ�ãDQD

D� 6OLPR DXJX VDY�NãDQD [R U

E� 6OLP¯EX LHURVLQ�W�MX VDLPQLHNDXJD DL]Y�NãDQD [R

�� F� 1H]�ºX �LHVS�MDP� VDLPQLHNDXJD� L]Q¯FLQ�ãDQD YDL
DL]Y�NãDQD

[R

�� $XJVQHV DSVWU�GH� Y�UW�MRW NDLW¯J� RUJDQLVPD ELROR§LMX
�]LHPRãDQX X�F��

[R

[R � LHWHNP� V�NRWQ�MR LQIHNFLMX

U � LHWHNP� VOLP¯EDV DWW¯VW¯EX XQ DWW¯VW¯EDV �WUXPX
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�����+LJL�QLVN�V�DXJX�DL]VDUG]¯EDV�PHWRGHV�

$U KLJL�QLVN�P DXJX DL]VDUG]¯EDV PHWRG�P LHUREHåR NDLW¯JR RUJDQLVPX
PDVYHLGD VDYDLURãDQ�V LHVS�MX� /LHWRMRW ã¯V PHWRGHV� M�LHY�UR YDLU�NL
SULHNãQRVDF¯MXPL�

xx M�V�M XQ M�VW�GD WLNDL NYDOLWDW¯YD V�NOD�

xx M�DL]Y�F XQ M�L]Q¯FLQD YHF�V ODSDV XQ DXJX DWOLHNDV � LHVS�MDPLH
LQIHNFLMDV DYRWL ���DWW���

��DWW� +LJL�QLVN� DXJX DL]VDUG]¯ED

xx V�MXPX XQ VW�G¯MXPX NRSãDQDV ODLN� M�L]YDLU�V QR NXOWÌUDXJX
WUDXP�ãDQDV� ODL QRY�UVWX DXJX LQILF�ãDQRV�

xx ODXNX DSVWU�GHV M�SO�QR VHF¯JL QR YHVHOLHP VW�G¯MXPLHP XQ V�MXPLHP
X] LHVS�MDPL LQILF�WLHP� ODL DU DSVWU�GHV WHKQLNX QHL]SODW¯WX VOLP¯EX
L]UDLV¯W�MXV�

xx QHSLHºDXW QHSLHGHURãX SHUVRQX DSPHNO�MXPXV VLOWXPQ¯F�V XQ VW�GX
DXG]�WDY�V�

xx QHL]PDQWRW DWNO�WX ÌGHQVNU�WXYMX ÌGHQL VW�GX XQ VLOWXPQ¯FX NXOWÌUDXJX
ODLVW¯ãDQDL� ODL QRY�UVWX WR LQILF�ãDQRV�

�����$JURWHKQLVN�V�PHWRGHV�

$JURWHKQLVN�V PHWRGHV DSWYHU YLVDV PHWRGHV XQ O¯G]HNºXV� NDV YHLFLQD

xx RSWLP�OX DXJX DXJãDQX�

xx DXJX L]WXU¯EX SUHW VOLP¯E�P XQ NDLW�NºLHP�

$JURWHKQLVNDM�P PHWRG�P SLHP¯W SURILODNWLVNV UDNVWXUV�
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1R]¯P¯J�NLH DJURWHKQLVNLH SDV�NXPL LU

xx DWWLHF¯JDP NXOWÌUDXJDP SDUHL]D ODXND L]Y�OH XQ DSVWU�G�ãDQD�

xx DXJX PDL¼DV LHY�URãDQD�

xx SDUHL]DV L]V�MDV QRUPDV L]Y�OH�

xx RSWLP�ODV� VDEDODQV�WDV P�VORMXPD VLVW�PDV L]Y�OH X�F�

�����0HK�QLVN�V�PHWRGHV�

.DLW�NºX� VOLP¯EX XQ QH]�ºX LHUREHåRãDQ� OLHWR YDLU�NDV PHK�QLVN�V PHWRGHV�

xx DJURW¯NOX L]PDQWRãDQX�

xx NDLW�NºX L]·HUãDQX DU GDå�GX NU�VX O¯PHV VOD]GLHP ���DWW�� XQ
·HUDPMRVW�P�

xx QH]�ºX PHK�QLVNX L]Q¯FLQ�ãDQX�

xx QH]�ºX WHUPLVNX L]Q¯FLQ�ãDQX�

�� DWW� /¯PHV VOD]GX L]PDQWRãDQD DXJX DL]VDUG]¯E�

�����0HWRGHV�NDLW¯JR�RUJDQLVPX�DSNDURãDQDL�XQ�LHUREHåRãDQDL�

.XOWÌUDXJLHP NDLW¯JR RUJDQLVPX
DSNDURãDQDL XQ LHUREHåRãDQDL DWºDXWV
OLHWRW /DWYLMDV 5HSXEOLN� UH§LVWU�WRV
·¯PLVNRV XQ ELROR§LVNRV DXJX
DL]VDUG]¯EDV O¯G]HNºXV� VDVND¼� DU
UH§LVWU�WR OLHWRãDQDV WHKQROR§LMX�

-D L]PDQWR WLNDL ELROR§LVNDV
L]FHOVPHV DXJX DL]VDUG]¯EDV O¯G]HNºXV�
PHWRGL VDXF SDU ELROR§LVNR DSNDURãDQDV
PHWRGL� MD ·¯PLVNRV O¯G]HNºXV ± SDU
·¯PLVNR PHWRGL ���DWW��� ��DWW� ¶¯PLVN� DXJX DL]VDUG]¯ED
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�����$XJX�DL]VDUG]¯EDV�O¯G]HNºX�LHGDO¯MXPV�

/DL SUDNWLVNL YDU�WX RULHQW�WLHV� N�GXV DXJX DL]VDUG]¯EDV O¯G]HNºXV L]Y�O�WLHV�
WRV LHGDOD S�F

xx DSNDURMDP� NDLW¯J� RUJDQLVPD �NDLW�NºD� VOLP¯EDV� QH]�OHV��

xx SUHSDU�WD LHGDUE¯EDV YHLGD�

xx OLHWRãDQDV WHKQROR§LMDV
�
�

xx UH§LVWU�FLMDV NODVHV
�
�

������ $XJX DL]VDUG]¯EDV O¯G]HNºX LHGDO¯MXPV
S�F DSNDURMDP� NDLW¯J� RUJDQLVPD

$XJX DL]VDUG]¯E� SODã�N OLHWR LQVHNWLF¯GXV� IXQJLF¯GXV� KHUELF¯GXV�
UHWDUGDQWXV� GHVLNDQWXV� QROLNWDY�V � ]RRF¯GXV ��� DWW��� ,QVHNWLF¯GL XQ IXQJLF¯GL YDU EÌW
JDQ ·¯PLVNDV� JDQ ELROR§LVNDV L]FHOVPHV�

,]Y�ORWLHV SUHSDU�WX� M�LHSD]¯VWDV DU W� LHGDUE¯EDV VSHNWUX� W�L�� WLHãL NXUXV
NDLW¯JRV RUJDQLVPXV DU WR YDU DSNDURW XQ X] N�GLHP NXOWÌUDXJLHP SUHSDU�WD OLHWRãDQD
LU UH§LVWU�WD�

������ $XJX DL]VDUG]¯EDV O¯G]HNºX LHGDO¯MXPV S�F LHGDUE¯EDV YHLGD

/DL L]Y�O�WRV Y�ODP�V LHGDUE¯EDV SUHSDU�WX� M�¼HP Y�U� DSNDURMDP� NDLW�NºD�
VOLP¯EDV LHURVLQ�W�MD YDL QH]�ºX ELROR§LVN�V ¯SDWQ¯EDV�

.DLW�NºX DSNDURãDQDL SODã�N L]PDQWR

xx SLHVNDUHV�]DUQX LHGDUE¯EDV SUHSDU�WXV� 7LH LHUREHåR YDL L]Q¯FLQD
NXNDL¼XV� QRNºÌVWRW X] NXNDL¼X VHJDXGLHP� MR WLHP LU DWNO�WV
G]¯YHVYHLGV� .XNDL¼L LHW ERM�� DU¯ EDURMRWLHV DU DSVPLG]LQ�WDM�P DXJD
GDº�P� $XJDP DXJRW� YHLGRMDV MDXQL ODSX SXPSXUL XQ ODSDV� NXUDV QDY
ELMXãDV VDVNDU� DU SLHVNDUHV SUHSDU�WX� XQ DXJV M�VPLG]LQD DWN�UWRWL�
3LHVNDUHV � ]DUQX LHGDUE¯EDV SUHSDU�WL QR NXOWÌUDXJD QRVNDORMDV OLHWXV
ODLN� XQ ODLVWRW�

xx DXJX LQWRNVLN�FLMDV MHE VLVW�PDV LHGDUE¯EDV LQVHNWLF¯GXV XQ
LQVHNWRDNDULF¯GXV� NXUL� LHNºÌVWRW DXJD ãÌQVXO�� ]LQ�PX ODLNX VDLQG�
DXJX XQ SDGDUD WR QHSLHP�URWX NDLW�NºX EDU¯EDL� LW ¯SDãL WR NXNDL¼X� NXUL
VÌF DXJD ãÌQVXOX �ODSXWLV� DXJX EODNWLV� FLN�GHV� WULSãL X�F���

�
QRU�G¯WD UH§LVWU�WR DXJX DL]VDUG]¯EDV O¯G]HNºX VDUDNVW�

�
QRU�G¯WDV $XJX DL]VDUG]¯EDV OLNXP�
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�� DWW� $XJX DL]VDUG]¯EDV O¯G]HNºL

6OLP¯EX LHURVLQ�W�MX DSNDURãDQDL L]PDQWR

xx SLHVNDUHV MHE DL]VDUJ�MRãXV IXQJLF¯GXV� MR WLH S�UNO�M DXJX ODSDV XQ
QHºDXM ]LQ�PX ODLNX VOLP¯EDV LHURVLQ�W�MDP LHNºÌW DXJ�� 'Då�GX
SLHVNDUHV IXQJLF¯GX LHGDUE¯ED VDXV� ODLN� LOJVW � � �� GLHQDV� 3LHVNDUHV
IXQJLF¯GL M�OLHWR VDYODLF¯JL� W�L�� SURILODNWLVNL� WLHãL W�G�º WRV G�Y� SDU
DL]VDUJ�MRãLHP IXQJLF¯GLHP�

xx VLVW�PDV MHE DXJX LQWRNVLN�FLMDV IXQJLF¯GXV� NXUL� LHNºÌVWRW DXJ��
LHUREHåR VOLP¯EDV LHURVLQ�W�MD W�O�NX DWW¯VW¯EX XQ DWYHVHºR DXJX�
%RM�W�V DXJD GDºDV QHYDU DWMDXQRW� EHW MDXQRV G]LQXPXV YDU SDVDUJ�W�
9DLUXPDP VLVW�PDV LHGDUE¯EDV IXQJLF¯GX SLHP¯W ã¯V QRVDF¯W�V
�UVW�MRã�V ¯SDã¯EDV�

xx NRPELQ�WDV LHGDUE¯EDV IXQJLF¯GXV� NXULHP SLHP¯W JDQ SLHVNDUHV� JDQ
VLVW�PDV LHGDUE¯ED XQ ¯SDã¯EDV�
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�

��DWW� 6LVW�PDV DXJX DL]VDUG]¯EDV O¯G]HNºX LHGDUE¯ED

6LVW�PDV LHGDUE¯EDV DXJX DL]VDUG]¯EDV O¯G]HNºXV ELHåL YLHQ DWºDXM OLHWRW WLNDL
W�GX NXOWÌUDXJX DSVWU�GHL� NXULHP LU ºRWL LOJV DXJãDQDV XQ QRJDWDYRãDQ�V ODLNV� N� DU¯
V�NODV PDWHUL�OD NRGLQ�ãDQDL�

$XJX LQWRNVLN�FLMDV SUHSDU�WLHP DU �UVW�MRã�P ¯SDã¯E�P DXJVW�ND HIHNWLYLW�WH
EÌV DXJD LQWHQV¯YDV DXJãDQDV ODLN�� EHW ]HPD W� QREULHãDQDV SHULRG��

1H]�ºX DSNDURãDQDL L]PDQWR

xx SLHVNDUHV KHUELF¯GXV� NDV LHGDUERMDV FDXU ODS�P�

xx VLVW�PDV KHUELF¯GXV� NDV LHGDUERMDV FDXU ODS�P� VDNQ�P� ODS�P XQ
VDNQ�P�

xx NRPELQ�WDV LHGDUE¯EDV KHUELF¯GXV�

xx YLVS�U�MDV LHGDUE¯EDV KHUELF¯GXV� NXUL OLHWRMDPL� MD M�L]Q¯FLQD YLVL
YH§HW�MRãLH DXJL � JDQ NXOWÌUDXJL� JDQ QH]�OHV�

,]Y�ORWLHV DXJX DL]VDUG]¯EDV O¯G]HNOL� M�LHSD]¯VWDV DU W� OLHWRãDQDV WHKQROR§LMX
XQ QRJDLG¯ãDQDV ODLNX �ODLND SHULRGV QR S�G�M�V NXOWÌUDXJX DSVWU�GHV O¯G] UDåDV
UHDOL]�FLMDL��

0LQ�WLHP SLHVNDUHV XQ VLVW�PDV LHGDUE¯EDV SUHSDU�WLHP EÌV DWã·LU¯JV WR
DWUDãDQ�V ODLNV X] DXJD XQ DXJ�� N� DU¯ LHVS�MDP� X]NU�ãDQ�V UDå�� .� MDX PLQ�WV�
SLHVNDUHV SUHSDU�WLHP WDV LOJVW � � �� GLHQDV� VLVW�PDV � �� � �� GLHQDV XQ YDLU�N�
6DNDU� DU WR� OLHO�NDMDL GDºDL SHVWLF¯GX QRWHLNWV ã�GV QRJDLG¯ãDQDV ODLNV QR SUHSDU�WD
OLHWRãDQDV ODLND O¯G] L]PDQWRãDQDL X]WXU��

,QIRUP�FLMD SDU DXJX DL]VDUG]¯EDV O¯G]HNºLHP LU DSNRSRWD /DWYLMDV 5HSXEOLN�
UH§LVWU�WR DXJX DL]VDUG]¯EDV O¯G]HNºX VDUDNVW� �����
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������ $XJX DL]VDUG]¯EDV O¯G]HNºX LHGDO¯MXPV
S�F OLHWRãDQDV WHKQROR§LMDV

9LVXV DXJX DL]VDUG]¯EDV O¯G]HNºXV QRVDF¯WL LHGDOD S�F N�GD QRWHLNWD
OLHWRãDQDV YHLGD� WRP�U DWVHYLã·XV SUHSDU�WXV YDU L]PDQWRW YDLU�NRV YHLGRV�

xx VPLG]LQ�ãDQDL X] YH§HW�MRãLHP NXOWÌUDXJLHP�

xx LHVWU�G�ãDQDL DXJVQ� XQ L]VPLG]LQ�ãDQDL X] DXJVQHV�

xx V�NOX NRGLQ�ãDQDL�

xx G�VWX DSODLVW¯ãDQDL G�VWX NDVW¯W�V�

xx QROLNWDYX J�]�ãDQDL X�F�

$U L]Y�O�W� SHVWLF¯GD ¯SDã¯E�P M�LHSD]¯VWDV ºRWL UÌS¯JL� 5H§LVWU�WR DXJX
DL]VDUG]¯EDV O¯G]HNºX VDUDNVW� XQ SURGXNWD OLHWRãDQDV LQVWUXNFLM� NRQFHQWU�W� YHLG�
VQLHJWD LQIRUP�FLMD SDU

xx DXJX DL]VDUG]¯EDV O¯G]HNºD WLUG]QLHF¯EDV QRVDXNXPX�

xx GDUE¯JR YLHOX�

xx GDUE¯J�V YLHODV VDWXUX�

xx SUHSDUDW¯Y�V IRUPDV L]Y�OHV LHVS�M�P�

xx DXJX DL]VDUG]¯EDV O¯G]HNºD UH§LVWU�FLMDV NODVL�

xx L]Y�O�W� SUHSDU�WD LHGDUE¯EDV YHLGX �SLHP�UDP� SLHVNDUHV� VLVW�PDV�
DL]VDUJ�MRãV YDL �UVW�MRãV XWW���

xx SUHSDU�WD GHYX�

xx LHWHLFDPR GDUED ã·LGUXPD NRQFHQWU�FLMX�

xx DSVPLG]LQ�PR NXOWÌUDXJX�

xx DSVWU�GHV ODLNX�

xx NXOWÌUDXJD DWW¯VW¯EDV I�]L DSVWU�GHV ODLN��

xx QHSLHFLHãDPR QRJDLG¯ãDQDV ODLNX QR S�G�M�V NXOWÌUDXJD DSVWU�GHV O¯G]
SURGXNFLMDV L]PDQWRãDQDL�

xx PDNVLP�OL DWºDXWR VPLG]LQ�MXPX VNDLWX DU NRQNU�WR DXJX DL]VDUG]¯EDV
O¯G]HNOL�

.DWUD SHVWLF¯GD OLHWRW�MD SLHQ�NXPV LU SUHF¯]L LHY�URW UHNRPHQG�FLMDV� 9LVL
DXJX DL]VDUG]¯EDV SDV�NXPL M�YHLF VDVND¼� DU /DEDV ODXNVDLPQLHF¯EDV SUDNVHV
QRVDF¯MXPLHP� 1HVNDLGU¯EX JDG¯MXPRV M�NRQVXOW�MDV DU DXJX DL]VDUG]¯EDV
VSHFL�OLVWLHP�

�����$XJX�DL]VDUG]¯EDV�O¯G]HNºX�SUHSDUDW¯Y�V�IRUPDV�

7¯UDV WRNVLVN�V GDUE¯J�V YLHODV DXJX DL]VDUG]¯E� QHOLHWR� GDUE¯JDL YLHODL
SDUDVWL UÌSQLHFLVNL SLHYLHQR GDå�GDV VWDELOL]�MRãDV� ODSX YLUVPX VDVODSLQRãDV XQ
QRWXU¯EX YHLFLQRãDV YLHODV� $XJX DL]VDUG]¯EDV O¯G]HNºD WHKQLVN� SURGXNWD MHE
SUHSDU�WD GDUE¯J�V YLHODV XQ SDSLOGYLHOX UÌSQLHFLVNX PDLV¯MXPX VDXF SDU
DL]VDUG]¯EDV O¯G]HNºD SUHSDUDW¯YR IRUPX�
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3ODã�N SD]¯VWDP�V SUHSDUDW¯Y�V IRUPDV LU

xx HPXOVLMDV NRQFHQWU�WV��H�N���

xx SXOYHULV VXVSHQVLMDL �S�V���

xx SXOYHULV �S���

xx GLVSHU§�MRãDV JUDQXODV �G�J���

xx JUDQXODV �JU���

xx VXVSRHPXOVLMD �V�H���

xx VXVSHQVLMDV NRQFHQWU�WV �V�N���

xx VXVSHQVLMD �VXVS���

xx ã·¯VWRãV NRQFHQWU�WV � ã�N���

xx WDEOHWHV �WE���

$WELOVWRãL L]Y�O�W� DXJX DL]VDUG]¯EDV O¯G]HNºD SUHSDUDW¯Y�V IRUPDV IL]LN�ODM�P
¯SDã¯E�P M�L]Y�ODV LQGLYLGX�OLH DL]VDUG]¯EDV O¯G]HNºL� LHP�U¯ãDQDV YDL LHVY�UãDQDV
O¯G]HNºL XQ GDUED ã·LGUXPD VDJDWDYRãDQDV YHLGV� 9LVL DXJX DL]VDUG]¯EDV SDV�NXPL
M�YHLF� YDGRWLHV S�F LQVWUXNFLMDV QRU�G�P X] DXJX DL]VDUG]¯EDV O¯G]HNºD LHVDL¼RMXPD�

$XJX DL]VDUG]¯EDV O¯G]HNºX LHVY�UãDQDL XQ LHP�U¯ãDQDL M�L]PDQWR P�UJO�]HV
XQ VYDUL� QDY SLHºDXMDPD WR LHP�U¯ãDQD S�F DFXP�UD�

�����$XJX�DL]VDUG]¯EDV�O¯G]HNºX�LHWHNPH�X]�YLGL�

0ÌVGLHQX ODXNVDLPQLHFLVN�V UDåRãDQDV VHNPHV ºRWL OLHO� P�U� LU DWNDU¯JDV QR
·¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX L]Y�OHV XQ OLHWRãDQDV SURIHVLRQDOLW�WHV� $XJX
DL]VDUG]¯EDV O¯G]HNºL M�OLHWR W�� ODL WLH QHL]UDLV¯WX QHY�ODPDV� JUÌWL ODERMDPDV VHNDV
YLGHL ��� DWW�� /¯G]WHNXV SO�QRWDL NXOWÌUDXJX NDLW¯JR RUJDQLVPX DSNDURãDQDL Y�URMDPDV
GDå�GDV EODNXVSDU�G¯EDV� NR L]UDLVD DXJX DL]VDUG]¯EDV O¯G]HNºL� MD DU WLHP DSLHWDV
QHP�NXO¯JL YDL SDYLUãL�

xx WLHãD NDLW¯JD LHWHNPH X] FLOY�NX� GDUED ã·LGUXPD JDWDYRãDQDV XQ
OLHWRãDQDV ODLN��

xx LHVS�MDP� SUHSDU�WD DWOLHNX X]NU�ãDQ�V UDå� XQ ORSEDU¯E��

xx QHJDW¯Y� LHWHNPH X] GHU¯JDMLHP NXNDL¼LHP ± ELW�P� NDPHQ�P� P�U¯W�P�
]HOWDFWL¼�P X�F��

xx LHVS�MDP� QHJDW¯Y� LHWHNPH X] VOLHN�P XQ FLWLHP DXJVQHV RUJDQLVPLHP
XQ G]¯YQLHNLHP� O¯G] DU WR X] DXJVQHV DXJO¯EDV XQ NYDOLW�WHV
YHLGRãDQRV�

xx LHVS�MDP� L]Q¯FLQRã� LHWHNPH X] ODXNX XQ JU�YMX PDO�V P¯WRãLHP
G]¯YQLHNLHP�

xx LHVS�MDP� QHJDW¯Y� LHWHNPH X] ÌGHQV RUJDQLVPLHP�

xx LHVS�MDP� YLGHV SLHV�U¼RãDQD NRSXP�� LHVNDLWRW DWPRVI�UX� YLUV]HPHV
XQ JUXQWVÌGH¼XV� GÌ¼DV ÌGHQVNU�WXYMX GLEHQ� XQ DXJVQL�

�
6D¯VLQ�MXPL VDVND¼� DU /5 UH§LVWU�WR DXJX DL]VDUG]¯EDV O¯G]HNºX VDUDNVWX ����
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/LHWRMRW DXJX DL]VDUG]¯EDV O¯G]HNºXV UHNRPHQG�W�V GHY�V� L]PDQWRMRW

PÌVGLHQ¯JX WHKQLNX XQ VDVND¼� DU /DEDV ODXNVDLPQLHF¯EDV SUDNVHV QRVDF¯MXPLHP�

ULVNV SLHV�U¼RW YLGL VDPD]LQ�V�

$7026)�5$

,]WYDLNRãDQD

9�MD SOÌVPD

�S�UYLHWRãDQ�V OLHORV DWW�OXPRV�

1RNULã¼L

3HVWLF¯GX
OLHWRãDQD

$8*61(6 9,56.�57$

3HVWLF¯GX S�UYLHWRãDQ�V

SD DXJVQHV YLUVPX

127(.Ë'(»,

*58176Ë'(»,

9,56=(0(6 Ë'(»,

DND

��DWW� ,HVS�MDPLH YLGHV SLHV�U¼RMXPD FHºL �S�F 7RUVWHQVRQD� ������

$XJX DL]VDUG]¯EDV O¯G]HNºL NXOWÌUDXJLHP YDU UDG¯W DU¯ PHK�QLVNXV ERM�MXPXV�
NDV L]SDXåDV DSGHJXPX YHLG�� /DL L]YDLU¯WRV QR NXOWÌUDXJX DSGHJXPLHP�

xx DSVWU�GHV M�YHLF LQVWUXNFLM� QRWHLNW� NXOWÌUDXJD DWW¯VW¯EDV I�]��

xx SDUHL]L M�VDJDWDYR GDUED ã·LGUXPV�

xx M�JDWDYR WLNDL UHNRPHQG�W� GDUED ã·LGUXPD NRQFHQWU�FLMD�

xx REOLJ�WL M�LHY�UR QRWHLNWLHP DSVW�NºLHP UHNRPHQG�W� SHVWLF¯GD GHYD�

xx L]Y�ORWLHV SHVWLF¯GXV� M�LHY�UR� N�GLHP NXOWÌUDXJLHP WLH LU UHNRPHQG�WL
XQ N�GLHP QDY�

xx VPLG]LQ�ãDQDL M�L]Y�ODV SLHP�URWL NOLPDWLVNLH DSVW�NºL� QHVPLG]LQ�W
NDUVW�� VDXODLQ� ODLN��

xx M�DQDOL]� VLWX�FLMD� NDG YDU OLHWRW SHVWLF¯GX DU JDU�NX QRJDLG¯ãDQDV ODLNX
XQ NDG WDV QDY LHVS�MDPV�

xx QDY SLHºDXMDPD VLVW�PDV LHGDUE¯EDV DXJX LQWRNVLN�FLMDV SUHSDU�WX
OLHWRãDQD �WUL DXJRãLHP JDUãDXJLHP XQ FLWLHP G�U]H¼LHP XQ
VDN¼DXJLHP� NXUXV OLHWRV VDO�WX JDWDYRãDQDL VYDLJ� YHLG��

xx DWºDXWLH KHUELF¯GL WLNSDW X]PDQ¯JL M�OLHWR JDQ¯E�V� VWLQJUL LHY�URMRW
QRJDLG¯ãDQDV ODLNX�
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1HSURIHVLRQ�OL XQ UHJXO�UL OLHWRMRW YLHQXV XQ WRV SDãXV ·¯PLVNRV DXJX
DL]VDUG]¯EDV O¯G]HNºXV� URGDV NXNDL¼X� VOLP¯EX L]UDLV¯W�MX XQ QH]�ºX L]WXU¯ED SUHW ãLHP
SUHSDU�WLHP �UH]LVWHQFH��

�����$XJX�DL]VDUG]¯EDV�O¯G]HNºX�FLUNXO�FLMD�YLG��

3�F QRNºÌãDQDV YLG� SHVWLF¯GL XQ WR WXUSP�N�V VDGDO¯ãDQ�V SURGXNWL V�N
FLUNXO�W SD EDU¯EDV ·�G�P� NXUDV ¯VXP� YDU UDNVWXURW ã�GL�

JDLVV � DXJV � DXJVQH � DXJV � DXJ�G�ML G]¯YQLHNL � FLOY�NV�

DXJVQH � ÌGHQV � ]RRILWRSODQNWRQV � ]LYLV � FLOY�NV ���DWW��

�

6�NODV�
$XJL�

.XNDL¼L�

3O�V¯JLH�
NXNDL¼L�

3XWQL� 3O�V¯JLH SXWQL��
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.ÌOWÌUDXJL�

6DNQHV�

.RNV�

3HVWLF¯GX�
DWOLHNDV�

*Dº�G�ML G]¯YQLHNL�

$XJ�G�ML G]¯YQLHNL�

&LOY�NV�
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$XJX�
DWOLHNDV�

6OLHNDV�
�UFHV�
NROHPERODV�

V�QHV�
EDNW�ULMDV�

$8*61(�

��DWW� 3HVWLF¯GX FLUNXO�FLMD YLG�

$WW�O� VQLHJW� EDU¯EDV ·�GHV VK�PD GRG SLOQ¯J�NX SULHNãVWDWX SDU ·¯PLVNR
DXJX DL]VDUG]¯EDV O¯G]HNºX FLUNXO�FLMX YLG�� %DU¯EDV ·�G�V LU LHVDLVW¯WL DXJVQHV XQ
ÌGHQV LHP¯WQLHNL� DU¯ PLNURRUJDQLVPL� DXJL XQ X] WLHP P¯WRãLH G]¯YQLHNL� DXJ�G�ML
G]¯YQLHNL� SO�V¯JLH G]¯YQLHNL XQ FLOY�NL�

9DLUXPV UH§LVWU�WR DXJX DL]VDUG]¯EDV O¯G]HNºX QDY VWDELOL VDYLHQRMXPL XQ�
FLUNXO�MRW SD EDU¯EDV ·�G�P� WLH VDP�U� �WUL VDGDO�V� QHDSWYHURW YLVXV LHVS�MDPRV
EDU¯EDV ·�åX ORFHNºXV XQ QHUDGRW GUDXGXV YLGHL XQ FLOY�ND YHVHO¯EDL� ¹RWL QR]¯P¯JD
ORPD ·¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX VDGDO¯ãDQ� LU DXJVQHV PLNURRUJDQLVPLHP�

0LNURRUJDQLVPX DNWLYLW�WH LU DXJVW�ND WUÌGYLHO�P EDJ�W�V XQ LUGHQ�V
DXJVQ�V� VDYXN�UW VDEO¯Y�W�V XQ VPLOWV DXJVQ�V PLNURRUJDQLVPX DNWLYLW�WH LU ]HPD�
W�S�F SHVWLF¯GX VDGDO¯ãDQ�V QRULW�V O�QL XQ LOJVWRãL� 6N�EHNºD WUÌNXPV DXJVQHV
G]Lº�NRV VO�¼RV LHY�URMDPL VDPD]LQD ·¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX VDGDO¯ãDQ�V
�WUXPX� XQ WLH WXU YDU VDJODE�WLHV LOJVWRãL�
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������,HVS�MDP� DWPRVI�UDV�SLHV�U¼RãDQD�DU�·¯PLVNLHP�DXJX�
DL]VDUG]¯EDV�O¯G]HNºLHP

$WPRVI�U� SHVWLF¯GL QRQ�N SD GDå�GLHP FHºLHP�

xx L]VPLG]LQ�ãDQDV ODLN� X] NXOWÌUDXJLHP S�F WR QRQHVHV DU Y�MX�

xx J�]�MRW KHUP�WLVNL QHQRVO�JWDV VLOWXPQ¯FDV� HOHYDWRUXV� QROLNWDYDV�
NDOWHV�

xx DU DXJVQHV SXWHNºLHP Y�MD HUR]LMDV UH]XOW�W�� DSVWU�G�MRW DXJVQL XQ
QRY�FRW UDåX�

xx L]WYDLNRMRW QR SLHV�U¼RWDV DXJVQHV XQ ÌGHQVEDVHLQLHP�

$WVHYLã·RV JDG¯MXPRV� MD QDY NYDOLWDW¯YX VPLG]LQ�W�MX YDL Y�MD �WUXPV LU WXYX
PDNVLP�OL DWºDXWDMDP� SDW O¯G] ��� OLHWRW� SHVWLF¯GD QHQRNºÌVW X] DXJD� EHW QRQ�N X]
DXJVQHV XQ JDLV�� 7DV Y�URMDPV WDG� MD Y�MD �WUXPV LU WXYX PDNVLP�OL DWºDXWDMDP ±
V¯NSLOLHQX VPLG]LQ�ãDQDL � � P�V� EHW UXSMSLOLHQX � � P�V� 9�Mã YLHQP�U DL]QHV GDºX
L]VPLG]LQ�W� GDUED ã·LGUXPD X] NDLPL¼X ODXNLHP� -R V¯N�NDV LU L]VPLG]LQ�W�
SUHSDU�WD GDºL¼DV� MR LOJ�N W�V WXUDV JDLV� XQ WLHN DL]QHVWDV W�OX SURM�P DU KRUL]RQW�OR
XQ YHUWLN�OR JDLVD VWU�YRMXPX� /DL SDVDUJ�WX DWPRVI�UX XQ YLGL NRSXP� QR W¯ãDV
SLHV�U¼RãDQDV DU ·¯PLVNLHP DXJX DL]VDUG]¯EDV O¯G]HNºLHP� DHURVROX OLHWRãDQD
ODXNVDLPQLHF¯E� QDY SLHºDXMDPD�

������,HVS�MDP� ÌGHQV�SLHV�U¼RãDQD�DU�·¯PLVNLHP�DXJX�DL]VDUG]¯EDV�
O¯G]HNºLHP

¶¯PLVNLH DXJX DL]VDUG]¯EDV O¯G]HNºL ÌGHQVNU�WXY�V QRNºÌVW SD GDå�GLHP
FHºLHP�

xx LHSOÌVW ÌGHQVNU�WXY�V DJURWHKQLVNX XQ DXJX DL]VDUG]¯EDV WHKQROR§LMX
S�UN�SXPX UH]XOW�W� �

xx DU OLHWXV J�]�P L]UDLV¯WX QRVNDORãDQX QR LQWHQV¯YL L]PDQWRW�P
ODXNVDLPQLHF¯EDV ]HP�P�

xx DU PHOLRU�FLMDV ÌGH¼LHP�

xx DU SLHV�U¼RWLHP OLHWXV ÌGH¼LHP QR GDå�GLHP DWPRVI�UDV VO�¼LHP�

']HUDP� ÌGHQV NYDOLW�WHV GLUHNW¯Y� ������� ((& XQ UHYLG�W� GLUHNW¯Y�
����� ((& QRWHLNW� SLHºDXMDP� ·¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX NRQFHQWU�FLMD�
LHVNDLWRW WR VDGDO¯ãDQ�V SURGXNWXV� LU ��� �J�O�

3HVWLF¯GL ÌGHQV HNRVLVW�P� VDJUDXM W�V G]¯Y¯EX X]WXURã�V VLVW�PDV� NDV X]WXU
QRWHLNWX ÌGHQV XQ DWPRVI�UDV JDLVD ·¯PLVNR VDVW�YX� ËGHQV XS�V XQ H]HURV QHNºÌVW
W¯UV SDWV QR VHYLV� 7DV NºÌVW W¯UV W�S�F� ND� L]ILOWU�MRWLHV FDXUL GDå�GLHP DXJVQHV
VO�¼LHP� ÌGHQV L]SOÌVW FDXU PLOMDUGLHP G]¯YX RUJDQLVPX � DXJVQHV
PLNURRUJDQLVPLHP� V�Q�P� W�USLHP� Dº§�P� PROXVNLHP X�F� RUJDQLVPLHP�

,QWHQV¯Y�V ODXNVDLPQLHF¯EDV UDåRãDQDV VDLPQLHF¯E�V GDUEV M�SO�QR W�� ODL
YLVPD] ��� QR DSYLGXV WHULWRULMDV QHWLNWX DSVWU�G�WL DU SHVWLF¯GLHP� WDG GDEDV ILOWUL
YDU�WX WLNW JDO� DU ãR SLHV�U¼RMXPX� â¯ SDãD LHPHVOD G�º ·¯PLVNRV DXJX DL]VDUG]¯EDV
O¯G]HNºXV DL]OLHJWV OLHWRW WXY�N SDU �� P QR DWNO�W�P ÌGHQVNU�WXY�P� 3LH %DOWLMDV MÌUDV
NUDVWD� H]HULHP� NXUL OLHO�NL SDU ���� KD� XQ OLHO�NDM�P /DWYLMDV XS�P DXJX
DL]VDUG]¯EDV O¯G]HNºXV DL]OLHJWV OLHWRW WXY�N SDU ��� � ��� P�
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0�V YLVL HVDP G]¯YL FLOY�NL� NDWUV GDU�P VDYXV GDUEXV XQ HVDP S�UOLHFLQ�WL�
ND YLVV LU SLOQ¯J� N�UW¯E�� 7DþX ELHåL YLHQ Q�NDV VHFLQ�W� ND JOXåL W� YLVV QDY� âLH
VHFLQ�MXPL GLHPå�O LU M�L]GDUD MDX WDG� NDG LU SDU Y�OX XQ LU QRWLNXVL N�GD QHODLPH�
3DUDVWL WDV LU DSVW�NOLV� NDV FLOY�NLHP OLHN DL]GRP�WLHV� ND NDXW NDV WRP�U QDY ELMLV
N�UW¯E�� 7�S�F VLOWL LHVDN�P ãR QRGDºX L]ODV¯W WLN SDW UÌS¯JL N� VDYX LHP¯ºRWR
NULPLQ�OURP�QX�

3LUPV V�NDW ODXND GDUEXV� NDV VDLVW¯WL DU WUDNWRUX XQ ODXNVDLPQLHF¯EDV PDã¯QX
L]PDQWRãDQX� UÌS¯JL S�UGRP�MLHW VDYX U¯F¯EX�

xx 1HYLHQV QDY SDVDUJ�WV QR QHODLPHV JDG¯MXPLHP�

xx 1HODLPHV JDG¯MXPL QRWLHN YLVXU XQ VDO¯G]LQRãL ELHåL�

xx 1HODLPHV JDG¯MXPL QRWLHN FLOY�ND XQ PDã¯QDV NºÌGDLQDV PLMLHGDUE¯EDV
UH]XOW�W��

xx 7UDNWRUD YDL ODXNVDLPQLHF¯EDV PDã¯QDV QHSDUHL]D OLHWRãDQD LU Y�O YLHQV
F�ORQLV VPDJLHP QHODLPHV JDG¯MXPLHP�

xx 1HYLHQD ODXNVDLPQLHF¯EDV PDã¯QD QDY DEVROÌWL GURãD�

0DQ ELMD

M�VWHLG]DV

(V

YLHQP�U
HVPX W�

GDU¯MLV$L]ELOGLQ�ãDQ�V QHDWWDLVQRV QRWLNXãR�

7� ELMD

WLNDL
QHMDXã¯ED

7DV ELMD WLNDL

W�GV SDJDLGX
YDULDQWV

&LOY�NV

0Dã¯QD

9LGH
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xx 7UDNWRUL LU MDXG¯JD WHKQLND� XQ DU WLHP M�U¯NRMDV ¯SDãL X]PDQ¯JL�

xx .DWUV WUHãDLV QHJDG¯MXPV LU VDLVW¯WV DU NULWLHQLHP�

xx %�UQL QHNDG QHYDU EÌW SLOQ¯J� GURã¯E�� MD WXYXP� GDUERMDV
ODXNVDLPQLHF¯EDV PDã¯QDV YDL WUDNWRUL� ®SDãL E¯VWDPL LU� MD E�UQL LU
O¯G]EUDXF�ML SLHNDE�V YDL X] WUDNWRUD�

xx 0ÌVX Q�NRWQH LU DWNDU¯JD QR PÌVX GURã¯EDV LNGLHQ��

�� $U VPLG]LQ�W�MLHP GU¯NVW VWU�G�W SHUVRQDV� NXUDV L]J�MXãDV DSP�F¯EX NXUVXV XQ
LHJXYXãDV DWWLHF¯JX VHUWLILN�WX� N� DU¯ DWELOVWRãDV NDWHJRULMDV WUDNWRUD YDG¯W�MD
DSOLHF¯EX�

�� 6WU�G�MRW DU VPLG]LQ�W�MLHP� LHY�URMLHW YLVS�U¯JRV GDUED GURã¯EDV QRWHLNXPXV
GDUE� DU WUDNWRULHP XQ ODXNVDLPQLHF¯EDV PDã¯Q�P� .DWUD VPLG]LQ�W�MD LQVWUXNFLM�
LU GDUED GURã¯EDV QRWHLNXPL� ,]ODVLHW WRV XQ LHY�URMLHW VWU�G�MRW�

�� -D WUDNWRUX YDGD FLOY�NV� NDP QDY DWELOVWRã�V DSOLHF¯EDV� EODNXV QRWHLNWL M�DWURGDV
SLHUHG]�MXãDP YDG¯W�MDP�

�� -D DU WUDNWRUX SDUHG]�WV S�UYLHWRWLHV SD VDWLNVPHV DXWRFHºLHP� DSU¯NRMLHW WR
DWELOVWRãL &6'' 6DWLNVPHV QRWHLNXPX SUDV¯E�P�

1HN�GX

O¯G]EUDXF�MX�
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��6WU�G�MRW DU VPLG]LQ�W�MX� YHOFLHW FLHãL SLHJXºRãX DS§�UEX� 9LV�P DS§�UED SRJ�P
M�EÌW DL]SRJ�W�P� U�Y�MVO�GåLHP DL]YLONWLHP XQ VLNVQ�P VDYLONW�P�

��7XULHW SLH URNDV X]SLOG¯WX
XJXQVG]�ãDPR DSDU�WX XQ
DSWLHFL¼X�

��8]WXULHW WUDNWRUD NDE¯QL W¯UX
XQ N�UW¯JX�

��.�SãºL XQ URNWXUL LU GRP�WL
MÌVX GURã¯EDL � OLHWRMLHW WRV�
L]N�SMRW QR WUDNWRUD XQ
LHN�SMRW WDM��

�� ,HSD]¯VWLHWLHV DU WUDNWRUD
YDG¯EDV VYLU�P� ODL SUDVWX
W�V S�F YDMDG]¯EDV SLHOLHWRW�

��� 5HJXO�UL S�UEDXGLHW HººDV
O¯PHQL WUDNWRUD PRWRU� XQ
G]HV�ãDQDV ã·LGUXPD O¯PHQL
UDGLDWRU��

��� $WVNUÌY�W UDGLDWRUX DWºDXWV
WLNDL WDG� NDG PRWRUV DWG]LVLV�

��� 3LUPV GHJYLHODV LHSLOG¯ãDQDV QRJDLGLHW� O¯G] PRWRUV DWG]LHVW� ,HSLOGRW GHJYLHOX�
QHVP�·�MLHW XQ QHOLHWRMLHW DWNO�WX XJXQL�

��� -D GHJYLHOD QHMDXãL DL]GHJDV� QHNDG QHG]�VLHW WR DU ÌGHQL� 8JXQVJU�NV M�OLNYLG�
DU ·¯PLVNR XJXQVG]�ãDPR DSDU�WX� VPLOW¯P� DXJVQL YDL DU¯ M�QRVO�S� DU FLWLHP
O¯G]HNºLHP � EUH]HQWX� VHJ�P X�WPO�

��� 1HNDG QHSLHSLOGLHW GHJYLHODV WYHUWQL SDYLVDP SLOQX� MR WHPSHUDWÌUDV LHWHNP�

GHJYLHOD YDU L]SOHVWLHV XQ L]SOÌVW QR W�V� ,]WHF�MXãR GHJYLHOX QRVODXNLHW DU
OXSDWL¼X�

��� -D VPLG]LQ�W�MV DSU¯NRWV DU KLGUDXOLVNX YDG¯EDV VLVW�PX� YLHQP�U S�UEDXGLHW
ãºÌWH¼X XQ VDYLHQRMXPX VW�YRNOL� -D ãºÌWHQHV SO¯VW XQ WXYXP� DWURGDV FLOY�NL�
KLGURVLVW�P� HVRã� HººD L]SOÌVWRW DU OLHOX VSLHGLHQX� YDU QRGDU¯W QRSLHWQXV PLHVDV
ERM�MXPXV XQ FLWXV SRVW¯MXPXV�

��� 3LUPV LHGDUELQLHW WUDNWRUX� S�UOLHFLQLHWLHV� YDL MÌJY�USVWD QDY LHVO�JWD�

��� ,HGDUELQRW WUDNWRUX DU VWDUWHUL� LHVO�G]LHW WUDNWRUD S�UQHVXPN�UEX QHLWU�O� VW�YRNO¯
XQ L]VSLHGLHW VDMÌJX�

��� -D WUDNWRUDP LU NDE¯QH� NDV DSU¯NRWD DU VWLSULQ�MXPLHP� NDV SDVDUJ� WUDNWRULVWX
DSJ�ãDQ�V JDG¯MXPRV� QRWHLNWL OLHWRMLHW GURã¯EDV MRVWDV� -D ã�GX VWLSULQ�MXPX QDY�
GURã¯EDV MRVWDV QHGU¯NVW OLHWRW�

��� 6WU�G�MRW WUDNWRU�� W� GXUYLV YLHQP�U WXULHW DL]Y�UWDV�

��� -D WUDNWRUD GXUYLV LU VWLNORWDV� YLHQP�U WXULHW W�V DL]Y�UWDV� SDU QHSLHFLHãDPR
YHQWLO�FLMX L]PDQWRMRW DWY�UWX ORJX�
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��� 3LUPV X]V�FLHW NXVW¯EX� SLOQ¯E�
DWODLGLHW VW�YEUHP]L�

��� 3LHEUDXFRW WUDNWRUX
VPLG]LQ�W�MDP� ODL WR
SLHYLHQRWX� VWDUS VPLG]LQ�W�MX
XQ WUDNWRUX QHGU¯NVW DWUDVWLHV
FLOY�NL� 6PLG]LQ�W�MX WUDNWRUDP
GU¯NVW SLHNDELQ�W YDL X]NDULQ�W
WLNDL S�F PRWRUD DSWXU�ãDQDV�
8]NDULQ�ãDQDV ODLN�
VWU�GQLHNLHP M�DWURGDV X]NDUHV
PHK�QLVPD YLONW¼X �USXV��
,HWHLFDPV� ODL ãR GDUEX YHLNWX
YLHQV FLOY�NV�

��� 3LHYLHQRMRW VPLG]LQ�W�MD
NDUG�QY�USVWX WUDNWRUD
MÌJY�USVWDL� S�UOLHFLQLHWLHV� ODL NDUG�QY�USVWDL EÌWX DL]VDUJDSYDONV�
$L]VDUJDSYDONDP M�EÌW QRILNV�WDP SUHW URW�ãDQX� -D DL]VDUJDSYDOND QDY YDL WDV LU
ERM�WV� VWU�G�W DU VPLG]LQ�W�MX LU DL]OLHJWV ���DWW��

�� DWW� 7UDNWRUD NDUG�QY�USVWD

��� 3LUPV VPLG]LQ�W�MD SDFHOãDQDV WUDQVSRUWD VW�YRNO¯� SLUPV NXVW¯EDV V�NãDQDV� N�
DU¯ SLUPV SDJULH]LHQLHP S�UOLHFLQLHWLHV� YDL QHWLHN DSGUDXG�WL FLOY�NL YDL G]¯YQLHNL�
âLV QRWHLNXPV ¯SDãL VYDU¯JV VPLG]LQ�W�MLHP DU GDUED SODWXPX� NDV S�UVQLHG]
�� P� -HENXU� JDG¯MXP� X]NDUHV VLVW�PDV YLONW¼X LHUREHåRãDQDV VDLW�P M�EÌW
VWLQJUL SLHYLONW�P�

��� 8]PDQLHWLHV� ODL DU VPLG]LQ�W�MD X]NDUHV VWLH¼LHP� NDG WLH SDFHOWL WUDQVSRUWD
VW�YRNO¯� QHLHYDLQRWX JDOYX YDL FLWDV ·HUPH¼D GDºDV� ®SDãL VYDU¯JL WDV LU JDG¯MXPRV�
NDG SLH VPLG]LQ�W�MD YHLF N�GXV FLWXV GDUEXV� 6PLG]LQ�ãDQDV ODLN� UDXJLHWLHV� ODL
VPLG]LQ�W�MD GDUE¯EDV ]RQ� QHQRNºÌWX FLOY�NL� ¯SDãL E�UQL�

��� 1HVWU�G�MLHW ]HP WUDNWRUDP X]NDULQ�WD VPLG]LQ�W�MD� SLUPV W� ULWH¼L QDY
QRVWLSULQ�WL SUHW ULSRãDQX DU DWEDOVWLHP XQ G]LQ�MV DSVW�GLQ�WV� =HP VPLG]LQ�W�MD
U�PMD LHWHLFDPV SDOLNW DWEDOVWXV�

��� 9HLFRW VPLG]LQ�W�MD DSNRSHV� S�UEDXGHV YDL UHJXO�ãDQDV RSHU�FLMDV� QHN�SLHW X]
WUDNWRUD X]NDUHV PHK�QLVPD VWLHS¼LHP� /DL SLHNºÌWX YDMDG]¯JDMLHP REMHNWLHP�
OLHWRMLHW VSHFL�OL VPLG]LQ�W�MD NRQVWUXNFLM� SDUHG]�WXV N�SãºXV� N�SQHV YDL
SDãL]JDWDYRWXV SDOLNW¼XV�

.DUG�QD DL]VDUJDSYDONV
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��� ,HY�URMLHW YLVS�U�MR N�UW¯EX JDQ DWWLHF¯E� X] LQVWUXPHQWX QRYLHWRMXPX� JDQ
SHUVRQ¯JR DS§�UEX� 5HPRQW�MRW VPLG]LQ�W�MX VWDFLRQ�UL� GDUED YLHWX X]WXULHW
N�UW¯E�� LHY�URMLHW W¯U¯EX�

��� 7UDQVSRUW�ãDQDV YDL VPLG]LQ�ãDQDV ODLN� FLOY�NLHP DL]OLHJWV V�G�W YDL VW�Y�W X]
VPLG]LQ�W�MD YDL WUDNWRUD� &LOY�NXV GU¯NVW S�UYDG�W WLNDL WUDNWRUD NDE¯Q� X]
VSHFL�OD V�GHNºD� $JUHJ�WD NXVW¯EDV ODLN� DL]OLHJWV UHJXO�W VPLG]LQ�W�MX�

��� ,HSLOGRW VPLG]LQ�W�M� DXJX DL]VDUG]¯EDV O¯G]HNºD NRQFHQWU�WX� VWU�G�MRW DU
VPLG]LQ�W�MX XQ WR S�UEDXGRW YDL UHJXO�MRW� OLHWRMLHW DWELOVWRãRV LQGLYLGX�ORV
DL]VDUG]¯EDV O¯G]HNºXV�

��� /DL QRY�UVWX DSN�UW�M�V YLGHV SLHV�U¼RãDQX� X]SLOGLHW VPLG]LQ�W�MX DU W¯UX ÌGHQL
QR ÌGHQVYDGD YDL DU¯ QR VSHFL�OL ãLP QROÌNDP SDUHG]�WDV WYHUWQHV�

��� 6PLG]LQ�W�MX SLUPV VPLG]LQ�ãDQDV EÌWX Y�ODPV X]SLOG¯W X] ODXND QR DWVHYLã·DV
WYHUWQHV� 3�UEUDXFLHQL WUDQVSRUWD VW�YRNO¯ DU X]SLOG¯WX VPLG]LQ�W�MD WYHUWQL QDY
LHWHLFDPL�

��� 1RYLHWRMRW WUDNWRUX VW�YYLHW�� QRJDLGLHW� O¯G] WDV SLOQ¯E� DSVW�MLHV� QREUHP]�MLHW
VW�YEUHP]L� L]¼HPLHW QR DL]GHG]HV DWVO�JX XQ WLNDL WDG L]N�SLHW QR WUDNWRUD�

��� 1HNDG QHDWVW�MLHW WUDNWRUX GDUERMRWLHV� MD SDãL QHHVDW WXYXP��

��� 3LUPV QR¼HPLHW VPLG]LQ�W�MX� DSVW�GLQLHW WUDNWRUD PRWRUX� QREUHP]�MLHW
VW�YEUHP]L XQ ]HP ULWH¼LHP SDOLHFLHW SUHWULSRãDQDV SDOLNW¼XV�

��� .DG VPLG]LQ�W�MV QR¼HPWV� QHDL]PLUVWLHW X] MÌJY�USVWDV JDOD X]OLNW DL]VDUJX�
3�UEDXGLHW� YDL MÌJY�USVWDV SLHG]L¼D LU L]VO�JWD�

/Ë'=8�(6,�8=0$1®*6�
0�6�7(9,�0®/$0�

7DYD §LPHQH

(6, 081'56 81
,=9$,5,(6 12

xx QHSLHVDUG]¯JDV
DSN�UWJULHãDQ�V

xx VHYLV YDL FLWX
VDEUDXNãDQDV

xx VHYLV YDL FLWX
VDVSLHãDQDV
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�����,QGLYLGX�OLH�DL]VDUG]¯EDV�O¯G]HNºL�

6WU�G�MRW DU SHVWLF¯GLHP SDVW�Y LHVS�MD� ND WLH YDU�WX QRNºÌW X] DS§�UED�
DSDYLHP� DWNO�WDM�P ·HUPH¼D GDº�P� QRNºÌW HOSRãDQDV RUJ�QRV� PXW� YDL DF¯V� /DL
QR W� L]YDLU¯WRV� M�OLHWR LQGLYLGX�OLH DL]VDUG]¯EDV O¯G]HNºL �,$/��

3DUHL]DL ,$/ L]Y�OHL LU ºRWL OLHOD SUDNWLVND QR]¯PH� 8] SHVWLF¯GX LHSDNRMXPD
ELHåL YLHQ LU SLNWRJUDPPDV� NDV QRU�GD� N�GL ,$/ M�OLHWR GDUE� DU DWWLHF¯JR SHVWLF¯GX�

'DåL LHWHLNXPL� L]Y�ORWLHV LQGLYXGX�ORV DL]VDUG]¯EDV O¯G]HNºXV�

xx DL]VDUJNRPELQH]RQV XQ ELNVHV M�L]Y�O�V W�GD OLHOXPD� ODL WRV EU¯YL YDU�WX
X]YLONW YLUV DS§�UED�

xx SUDNWLVN�NDV XQ GURã�NDV LU VO�JW�V SLHGXUNQHV� MR W�V SUDNWLVNL L]VO�G]
LHVS�MX GDUED ã·LGUXPDP QRNºÌW DL] SLHGXUNQ�P�

xx FLPGL QHGU¯NVW EÌW QH S�U�N OLHOL� QH DU¯ ºRWL FLHãL� WLH M�L]Y�ODV W�GD
L]P�UD� ODL WRV EH] SLHSÌOHV YDU�WX X]YLONW XQ QRYLONW� *XPLMDV FLPGRV
SLUPV X]YLONãDQDV LHWHLFDPV LHE�UW QHGDXG] WDOND SXOYHUD� WDV QRY�UV¯V
FLPGX SLHOLSãDQX SLH URN�P�

xx ]�EDNL M�L]Y�ODV DU DSU�·LQX� ODL WDMRV EU¯YL YDU�WX LHYLONW NRNYLOQDV YDL
YLOQDV ]H·HV� NDV DL]VDUJ� SUHW S�UOLHNX VY¯ãDQX�

xx DL]VDUJEULOOHV LHWHLFDPV L]Y�O�WLHV DU QHWLHãR YHQWLO�FLMX� QHDL]VY¯VWRãDV�

xx LHJ�G�MRWLHV DL]VDUJPDVNDV� W�V QRWHLNWL M�SLHODLNR� W�P M�EÌW YLHJOL
X]YHONDP�P XQ FLHãL M�QRVO�G] PDVNDV XQ VHMDV VDVNDUãDQ�V YLHWDV�

,QGLYLGX�ORV DL]VDUG]¯EDV O¯G]HNºXV YHLNVP¯JL YDU L]Y�O�WLHV� L]PDQWRMRW �� XQ
�� WDEXOX� NXU� QRU�G¯WV� N�GXV GDUEXV YHLFRW� N�GL ,$/ M�OLHWR�



� ��

�� WDEXOD

,$/� X]SLOGRW VPLG]LQ�W�MX


$XJX
DL]VDUG]¯EDV
O¯G]HNºD �$$/�
E¯VWDP¯EDV

NODVH

â·LGULH $$/� NDV QHVDWXU
JDLVWRãDV YLHODV YDL

RUJDQLVNXV VDYLHQRMXPXV

â·LGULH $$/� NXURV
JDLVWRãR YLHOX YDL

RUJDQLVNR VDYLHQRMXPX
VDWXUV QHS�UVQLHG] ���

â·LGULH $$/�
NXURV JDLVWRãR

YLHOX YDL
RUJDQLVNR

VDYLHQRMXPX
VDWXUV S�UVQLHG]

���

0DLVRW
SXOYHUYHLGD $$/

7RNVLVNV 3LOQD VHMDV PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
3LOQV DL]VDUJNRPELQH]RQV
EH] NDSXFHV
*XPLMDV FLPGL XQ JXPLMDV
]�EDNL

3LOQD VHMDV
PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
3LOQV DL]VDUJ�
NRPELQH]RQV EH]
NDSXFHV
*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

3LOQD VHMDV
PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
3LOQV DL]VDUJ�
NRPELQH]RQV EH]
NDSXFHV
*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

.RUR]¯YV

XQ NDLW¯JV

1HSLOQD VHMDV PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
$L]VDUJELNVHV YDL
DL]VDUJSULHNãDXWV
$L]VDUJEULOOHV
*XPLMDV FLPGL XQ JXPLMDV
]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
$L]VDUJELNVHV YDL
DL]VDUJSULHNãDXWV
$L]VDUJEULOOHV
*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
$L]VDUJELNVHV YDL
DL]VDUJSULHNãDXWV
$L]VDUJEULOOHV
*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

%H]

E¯VWDP¯EDV

$L]VDUJEULOOHV
*XPLMDV FLPGL XQ JXPLMDV
]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX
)LOWUV $�3�
$L]VDUJEULOOHV
*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX
)LOWUV 3�
$L]VDUJELNVHV
$L]VDUJEULOOHV
*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL



3DVNDLGURMXPXV VN� ��� � ���OSS�
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�� WDEXOD

,$/ VPLG]LQ�ãDQ� XQ VPLG]LQ�W�MD PD]J�ãDQ�

$$/
E¯VWDP¯EDV

NODVH

7UDNWRUDP X]NDULQ�PV YDL
SLHNDELQ�PV VPLG]LQ�W�MV�
VPLG]LQ�W�ML DU SDSLOGXV

JDLVD SOÌVPX

1RVO�JWD NDE¯QH �L]VO�JWD
YHQWLO�FLMD�� VPLG]LQ�W�MD
VWLHQLV O¯G] � P YLUV ODXND
YLUVPDV� MHENXUã GDUED

VSLHGLHQV

9Dº�MD NDE¯QH� VPLG]LQ�W�MD
VWLHQLV O¯G]

� P YLUV ODXND YLUVPDV�
GDUED VSLHGLHQV O¯G] � EDU

7UDNWRUDP
X]NDELQ�PV YDL

SLHNDELQ�PV G�U]X
YDL VLOWXPQ¯FX

PLJORW�MV

1RVO�JWD NDE¯QH
�L]VO�JWD
YHQWLO�FLMD�

5RNDV YDL
PXJXUDV

VPLG]LQ�W�MV

7RNVLVNV 1HSLOQD VHMDV PDVND DU
UHVSLUDWRUX

)LOWUV $�3�

3LOQV DL]VDUJNRPELQH]RQV
DU NDSXFL

*XPLMDV FLPGL XQ JXPLMDV
]�EDNL

3LOQD VHMDV PDVND
DU UHVSLUDWRUX

)LOWUV $�3�

3LOQV DL]VDUJ�
NRPELQH]RQV DU
NDSXFL

*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

3LOQD VHMDV
PDVND DU
UHVSLUDWRUX

)LOWUV $�3�

$L]VDUJELNVHV
YDL DL]VDUJ�
SULHNãDXWV

*XPLMDV FLPGL
XQ JXPLMDV
]�EDNL

.RUR]¯YV

XQ NDLW¯JV

$L]VDUJELNVHV

*XPLMDV FLPGL XQ JXPLMDV
]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX

)LOWUV $�3�

3LOQV DL]VDUJ�
NRPELQH]RQV DU
NDSXFL

$L]VDUJEULOOHV

*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX

)LOWUV $�3�

$L]VDUJELNVHV
YDL DL]VDUJ�
SULHNãDXWV

*XPLMDV FLPGL
XQ JXPLMDV
]�EDNL

%H]

E¯VWDP¯EDV

$L]VDUJELNVHV

*XPLMDV FLPGL XQ JXPLMDV
]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX

)LOWUV $�3�

3LOQV DL]VDUJ�
NRPELQH]RQV DU
NDSXFL

*XPLMDV FLPGL XQ
JXPLMDV ]�EDNL

1HSLOQD VHMDV
PDVND DU
UHVSLUDWRUX

)LOWUV $�3�

$L]VDUJELNVHV

*XPLMDV FLPGL
XQ JXPLMDV
]�EDNL
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7DEXO�V PLQ�WLH DS]¯P�MXPL� PDUNDV XQ VD¯VLQ�MXPL�

$$/ � DXJX DL]VDUG]¯EDV O¯G]HNºL

$� � QRU�GD ILOWUD VS�MX DL]VDUJ�W HOSRãDQDV RUJ�QXV QR RUJDQLVN�P J�]�P XQ
WYDLNLHP�

3� � QRU�GD ILOWUD �UHVSLUDWRUD� VS�MX DL]VDUJ�W HOSRãDQDV RUJ�QXV QR OLHO�P
QHWRNVLVN�P FLHW�P GDºL¼�P �SXWHNºLHP��

3� � QRU�GD ILOWUD �UHVSLUDWRUD� VS�MX DL]VDUJ�W HOSRãDQDV RUJ�QXV QR OLHO�P XQ
PD]�P FLHW�P YDL ã·LGU�P GDºL¼�P� WYDLNLHP XQ DHURVROLHP�

3� � QRU�GD ILOWUD �UHVSLUDWRUD� VS�MX DL]VDUJ�W HOSRãDQDV RUJ�QXV QR YLVX YHLGX
FLHW�P XQ ã·LGU�P GDºL¼�P WYDLNLHP� DHURVROLHP XQ PLNURRUJDQLVPLHP�

6� 0� / � X] ILOWUD �UHVSLUDWRUD� PDU·�MXPD QRU�GD L]P�UX �DWELOVWRãL 1U� �� �� ���

8] ILOWULHP YDU EÌW NU�VDLQDV MRVOL¼DV� NDV DWELOVW ³$´ EXUWDP� 0ÌV
LQWHUHV�MRãLHP ILOWULHP ã¯P MRVOL¼�P DU PDU·�MXPX $� XQ $� M�EÌW EUÌQ� NU�V��

7DEXO�V PLQ�WR ,$/ DWW�OL�

��� DWW� 3LOQ� VHMDV PDVND DU UHVSLUDWRUX YDL J�]PDVND

��� DWW� 1HSLOQD VHMDV PDVND DU UHVSLUDWRUX

��� DWW� )LOWUV



� ��

D E

��� DWW� 3UHWSXWHNºX PDVNDV�

D � GDXG]N�UW OLHWRMDP�� E � YLHQULH]�M�V OLHWRãDQDV

��� DWW� 3LOQV DL]VDUJNRPELQH]RQV DU NDSXFL



� ��

��� DWW� $L]VDUJELNVHV
��� DWW� $L]VDUJSULHNãDXWV

��� DWW� *XPLMDV ]�EDNL ��� DWW� *XPLMDV FLPGL

��� DWW� $L]VDUJEULOOHV

,NYLHQDP ,$/ OLHWRW�MDP M�DWFHUDV� ODL DU¯ FLN NYDOLWDW¯YV XQ GURãV EÌWX
HNLS�MXPV� GDUE� DU SHVWLF¯GLHP YLVX ODLNX M�EÌW X]PDQ¯JDP� QHN�GDV SDYLUã¯EDV
QHSDOLHN EH] VHN�P� 7DV QR]¯P�� ND NDWUDP SDãDP M�UÌS�MDV SDU VDYX YHVHO¯EX XQ
GURã¯EX�
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�����6DLQG�ãDQ�V�SD]¯PHV�

1HX]PDQ¯JL DSHMRWLHV DU DXJX DL]VDUG]¯EDV O¯G]HNºLHP� WLH YDU QRNºÌW FLOY�ND
RUJDQLVP� XQ UDG¯W VDLQG�ãDQRV� 6DLQG�ãDQ�V VLPSWRPL LU DWNDU¯JL QR W�� N�GD YLHOD
LU LHNºXYXVL RUJDQLVP� XQ L]VDXNXVL VDLQG�ãDQRV� N� DU¯ QR FLOY�ND RUJDQLVPD
VW�YRNºD� 6DLQG�ãDQ�V SD]¯PHV SDU�G¯VLHV �WU�N XQ VWLSU�N QRY�UJXãDP YDL
S�UJXUXãDP FLOY�NDP�

.DWUDV ·¯PLVN�V YLHODV XQ ·¯PLVN� SURGXNWD LQG¯JXPX UDNVWXUR W� Q�Y�MRã�
MHE OHW�O� GHYD� NR DS]¯P� DU U�G¯W�MX /'�� � NXUX L]VDND PLOLJUDPRV X] NLORJUDPX
�PJ�NJ�� $U /'�� L]VDND ·¯PLVN�V YLHODV YDL ·¯PLVN� SURGXNWD GDXG]XPX� N�GV
QHSLHFLHãDPV� ODL L]VDXNWX ��� L]P�§LQ�MXPD G]¯YQLHNX ERM�HMX� ,]ã·LU RU�OR /'���
NDV LU ·¯PLVN�V YLHODV YDL ·¯PLVN� SURGXNWD LQG¯JXPV� MD WDV QRQ�N EDU¯EDV YDG� XQ
NX¼§¯� 'HUP�ODLV /'�� L]WHLF LQG¯JXPX� MD ·¯PLVN� YLHOD YDL ·¯PLVNDLV SURGXNWV LU
LHNºXYLV RUJDQLVP� FDXU �GX� /DL QRWHLNWX RU�OR /'��� SDU L]P�§LQ�MXPD G]¯YQLHNLHP
SDUDVWL L]PDQWR åXUNDV� EHW GHUP�OR /'�� ± WUXãXV� *DLVWRãDV YLHODV XQ LHHOSRMDP�

JDLV� DWURGRãLHV ·¯PLVN�V YLHODV YDL ·¯PLVN� SURGXNWD SLOLHQL¼L YDL SXWHNºL YDU LHNºÌW
RUJDQLVP�� WRV LHHOSRMRW� ¶¯PLVN�V YLHODV YDL ·¯PLVN� SURGXNWD LQG¯JXPX WDG L]VDND
DU U�G¯W�MX /&�� ± OHW�O� NRQFHQWU�FLMD PLOLJUDPRV X] OLWUX JDLVD �PJ�O�� SLH NXUDV ���

L]P�§LQ�MXPD G]¯YQLHNX LHW ERM�� /HW�O�V NRQFHQWU�FLMDV DS]¯P�MXPDP Y�O WLHN
X]U�G¯WV ODLNV VWXQG�V� NDV QRU�GD� FLN LOJL X]U�G¯WDM� NRQFHQWU�FLM� SLHV�U¼RWDLV JDLVV
LU M�LHHOSR� ODL L]UDLV¯WX ��� G]¯YQLHNX ERM�HMX� ¶¯PLVN�V YLHODV YDL ·¯PLVN� SURGXNWD
E¯VWDP¯ED LU DWNDU¯JD DU¯ QR W� SUHSDUDW¯Y�V IRUPDV ± ã·¯GXPV ÌGHQ¯ YDL HPXOVLMDV
NRQFHQWU�WV� QRQ�NRW X] �GDV� LU E¯VWDP�NL� QHN� SXOYHUL VXVSHQVLMDL YDL
GLVSHU§�MRãDV JUDQXODV� 3�G�M�V SUDNWLVNL QHSXW� W�G�º W�V LU PD]�NV ULVNV LHHOSRW
QHN� SXOYHUXV VXVSHQVLMDL� NDV LU YDLU�N YDL PD]�N SXWRãL XQ W�G�º UHODW¯YL OLHOV LU ULVNV
WRV LHHOSRW� ¶¯PLVNR DXJX DL]VDUG]¯EDV O¯G]HNºX SUHSDUDW¯Y� IRUPD � SXOYHULV
VXVSHQVLMDL SDPD]�P WLHN DL]VW�WV DU SUHSDUDW¯YR IRUPX ± VXVSHQVLMDV NRQFHQWU�WV
YDL GLVSHU§�MRãDV JUDQXODV�

¶¯PLVNLH DXJX DL]VDUG]¯EDV O¯G]HNºL SLHGHU GDå�G�P ·¯PLVNR VDYLHQRMXPX
NODV�P� XQ W�G�º VDLQG�ãDQ�V SD]¯PHV YDU EÌW DWã·LU¯JDV�

'DåLHP FLOY�NLHP SDOLHN VOLNWL YDL SDU�G�V SDDXJVWLQ�WD VWUHVD VDMÌWD MDX
SLUPV SUHSDU�WD QRNºÌãDQDV RUJDQLVP� YDL X] W�� WLNDL JDWDYRMRWLHV L]PDQWRW ·¯PLVNX
DXJX DL]VDUG]¯EDV O¯G]HNOL� â�GRV JDG¯MXPRV Y�ODPV QR SUHSDU�WD OLHWRãDQDV
DWWHLNWLHV�

'DXG]DV YLHODV� QRNºÌVWRW RUJDQLVP�� L]VDXF QHODEX GÌãX� GHSUHVLMX�
JXUGXPX� FLWDV YDU L]UDLV¯W X]WUDXNXPX� JDOYDVV�SHV� ']¯YVXGUDED XQ YDUD SUHSDU�WL�
QRNºXYXãL EDU¯EDV YDG� XQ NX¼§¯ YDL DU¯ LHHOSRWL� L]VDXF PHW�OD JDUãX PXW��
SDVWLSULQ�WX VLHNDOX L]GDO¯ãDQRV� YHPãDQX� 3LH VDLQG�ãDQ�V DU YDUD SUHSDU�WLHP
L]YHPW� PDVD LU ]DºJDQ� YDL ]LOL ]DºJDQ� NU�V��

'DåDV YLHODV YDU L]UDLV¯W HOSRãDQDV WUDXF�MXPXV� HOSDV WUÌNXPX L]VDXF
VDLQG�ãDQ�V DU IRVIRURUJDQLVNLHP VDYLHQRMXPLHP� WULD]¯QLHP� SD�WULQ�WX YLUVSXV�MX
HOSRãDQX � GLWLRNDUEDP�WL� XU¯QYLHODV DWYDVLQ�MXPL� 6DLQG�ãDQ�V DU
KORUIHQRNVLHWL·VN�EHV SUHSDU�WLHP L]VDXF YLVS�U�MX Y�MXPX� JDOYDVV�SHV� GHG]LQRãX
VDMÌWX PXW� XQ Y�GHU�� DU¯ YHPãDQX XQ FDXUHMX� .DUEDP¯QVN�EHV XQ
WLRNDUEDP¯QVN�EHV DWYDVLQ�MXPL YDU L]UDLV¯W DU¯ NUDPSMXV� .XVW¯EX NRRUGLQ�FLMDV
WUDXF�MXPXV L]VDXF VDLQG�ãDQ�V DU IRVIRURUJDQLVNDMLHP XQ KHWHURFLNOLVNDMLHP
VDYLHQRMXPLHP� XU¯QYLHODV DWYDVLQ�MXPLHP�



� ��

6PDJ�NDV VDLQG�ãDQ�V JDG¯MXPRV DU IRVIRURUJDQLVNDMLHP VDYLHQRMXPLHP WLH
L]VDXF DS]L¼DV WUDXF�MXPXV� URNX� JDOYDV XQ FLWX ·HUPH¼D GDºX WU¯F�ãDQX�
GH]RULHQW�FLMX WHOS�� NUDPSMXV� NDV PDLQ�V DU NRPDV VW�YRNOL� 'LWLRNDUEDP�WL�
DWN�UWRWL LHHOSRWL� YDU L]UDLV¯W EURQKL�OR DVWPX� DWN�UWRWL QRNºÌVWRW X] �GDV � L]VDXNW
GHUPDW¯WX�

1R ELROR§LVNDMLHP DXJX DL]VDUG]¯EDV O¯G]HNºLHP FLOY�ND YHVHO¯EX QHJDW¯YL YDU
LHWHNP�W V�¼X XQ EDNWHUL�OLH SUHSDU�WL� 3�F DWN�UWRWDV LHNºÌãDQDV RUJDQLVP� V�¼X
SUHSDU�WL YDU L]VDXNW GDå�GDV HOSRãDQDV RUJ�QX VDVOLPãDQDV �DVWPDWLVNR EURQK¯WX�
ODULQJ¯WX X�F��� EHW EDNWHUL�OLH SUHSDU�WL � DOHU§LVNDV VDVOLPãDQDV�

�����3LUP��SDO¯G]¯ED�VDLQG�ãDQ�V�JDG¯MXPRV�

6DLQG�ãDQ�V QRY�UãDQDL M�LHY�UR GDUED GURã¯EDV QRWHLNXPL� NDV LU VDLVWRãL�
VWU�G�MRW DU DWWLHF¯JR SUHSDU�WX� M�L]PDQWR QHSLHFLHãDPLH LQGLYLGX�OLH DL]VDUG]¯EDV
O¯G]HNºL� /DL QHVDVNDUWRV DU L]VPLG]LQ�PR GDUED ã·LGUXPX� M�UDXJ�V� ODL W� VWUÌNOD DU
Y�MX QHQRYLU]¯WRV X] VWU�G�MRã� SXVL� 6WU�G�MRW DU PXJXUDV VPLG]LQ�W�MX� M�LHW QR Y�MD
SXVHV SD QHDSVPLG]LQ�WX ODXNX�

9LVRV VDLQG�ãDQ�V JDG¯MXPRV FLHWXãDLV M�L]YHG VYDLJ� JDLV�� M�DWEU¯YR QR
VSHFW�USD XQ LQGLYLGX�ODMLHP DL]VDUG]¯EDV O¯G]HNºLHP� M�UDXJ�V� ODL DS§�UEV
QHWUDXF�WX HOSRãDQX � M�DWSRJ� DSNDNO¯WH� M�DWWDLVD Y�GHUD MRVWD X�F�� XQ M�L]VDXF
�UVWV� 3LUPV �UVWD LHUDãDQ�V M�VQLHG] SLUP� PHGLF¯QLVN� SDO¯G]¯ED�

xx MD SUHSDU�WV QRNºXYLV DF¯V� W�V DU DWY�UWLHP SODNVWL¼LHP LU M�VNDOR DU
ÌGHQV VWUÌNOX �� PLQÌWHV�

xx MD SUHSDU�WV LU QRNºXYLV X] �GDV� W� LU M�PD]J� DU ÌGHQL XQ ]LHS�P
�� PLQÌWHV ÌGHQV VWUÌNO� YDL YDLU�NN�UW PDLQRW ÌGHQL�

xx MD SUHSDU�WV LU LHNºXYLV PXW�� W� LU YDLU�NN�UW¯JL M�L]VNDOR DU ÌGHQL�

xx MD SUHSDU�WV LU QRQ�FLV EDU¯EDV YDG� XQ NX¼§¯� M�GRG L]G]HUW �S�F
PXWHV L]VNDORãDQDV� ��� PO ÌGHQV� 7�O�N� U¯F¯ED LU DWNDU¯JD QR
QRU�G¯MXPLHP X] SUHSDU�WD HWL·HWHV SDU SLUP�V SDO¯G]¯EDV VQLHJãDQX�
-D WDM� LU QRU�G¯WV� ND M�L]UDLVD YHPãDQD� WDG FLHWXãDMDP GRG L]G]HUW
GDåDV JO�]HV VLOWD ÌGHQV YDL YLHJOL UR]� N�OLMD SHUPDQJDQ�WD ã·¯GXPD�
9HPãDQD M�L]UDLVD � � � UHL]HV� S�F WDP GRG G]HUW � � � �GDPNDURWHV
DNWLYL]�W�V RJOHV� 3LH VDLQG�ãDQ�V DU GDåLHP SUHSDU�WLHP YHPãDQX
L]VDXNW QHGU¯NVW� MR LHHOSRWL L]YHPW�V PDVDV JDUDL¼L SDVWLSULQ�V
VDLQG�ãDQ�V VPDJXPX� âDMRV JDG¯MXPRV NX¼§D VNDORãDQD M�YHLF
�UVWD X]UDXG]¯E��

xx DVL¼RãDQDV JDG¯MXPRV SLH EUÌFHV M�SLHOLHN ÌGH¼UDåD S�UVN�E�
VDPLWULQ�WV YDWHV WDPSRQV�

xx MD FLHWXãDMDP LU Y�MD HOSRãDQD� M�GRG RVW¯W RåDPDLV VSLUWV�

xx MD FLHWXãDLV S�UWUDXF HOSRW� M�L]GDUD P�NVO¯J� HOSLQ�ãDQD�

xx MD QHSLHFLHãDPV� VLUGVGDUE¯EDV X]ODERãDQDL LU M�GRG G]HUW VWLSUD VDOGD
W�MD YDL NDILMD�
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,HURGRWLHV �UVWDP YDL FLHWXãR QRJ�G�MRW SLH �UVWD� WDP QRWHLNWL M�X]U�GD
VDLQG�ãDQRV L]VDXNXã� DXJX DL]VDUG]¯EDV O¯G]HNºD HWL·HWH�

3LH VDLQG�ãDQ�V DU GDåLHP SUHSDU�WLHP �UVW�ãDQ� LU LHVS�MDPV L]PDQWRW
DQWLGRWXV� NDV LU X]U�G¯WL SUHSDU�WD HWL·HW�� -D DQWLGRWV QDY QRU�G¯WV� LU M�L]PDQWR
VLPSWRP�WLVN� �UVW�ãDQD�

�����$XJX�DL]VDUG]¯EDV�O¯G]HNºX�PDU·�MXPV�

6DVND¼� DU $XJX DL]VDUG]¯EDV OLNXPX DXJX DL]VDUG]¯EDV O¯G]HNºXV GU¯NVW
LHYHVW XQ L]SODW¯W RUL§LQ�O� LHSDNRMXP� DU UDåRW�MD PDU·�MXPX ODWYLHãX YDORG��

$U /DWYLMDV 5HSXEOLNDV 0LQLVWUX NDELQHWD QRWHLNXPLHP 1U� ��� ³$XJX
DL]VDUG]¯EDV O¯G]HNºX UH§LVWU�FLMDV N�UW¯ED´ QRWHLNWV DL]VDUJLHSDNRMXPD XQ
LHSDNRMXPD PDU·�MXPD VDWXUV ��� SLHOLNXPV��

��SLHOLNXPV

0LQLVWUX NDELQHWD

�����JDGD ��RNWREUD

QRWHLNXPLHP 1U� ���

,QIRUP�FLMD� NDV LHNºDXMDPD DXJX DL]VDUG]¯EDV O¯G]HNºX PDU·�MXP�

$L]VDUJLHSDNRMXPD PDU·�MXPV

�� $XJX DL]VDUG]¯EDV O¯G]HNºD QRVDXNXPV WLUG]QLHF¯E��

�� 3UHSDUDW¯Y� IRUPD �SLHP�UDP� ã·¯VWRãV SXOYHULV� HPXOVLMDV NRQFHQWU�WV��

�� $XJX DL]VDUG]¯EDV O¯G]HNºD OLHWRãDQDV NDWHJRULMD �SLHP�UDP� LQVHNWLF¯GV�
DXJX DXJãDQDV UHJXODWRUV��

�� %¯VWDP¯EDV UDNVWXURMXPV�

�� 5H§LVWU�FLMDV DSOLHF¯EDV ¯SDãQLHND QRVDXNXPV XQ DGUHVH�

�� 5DåRW�MD� L]SODW¯W�MD YDL S�UVW�YMD QRVDXNXPV XQ DGUHVH�

�� 5H§LVWU�FLMDV QXPXUV�

�� 6�ULMDV QXPXUV �SDUWLMDV QXPXUV��

�� ,]JDWDYRãDQDV GDWXPV�

��� 7¯UVYDUV�

��� 8]JODE�ãDQDV QRVDF¯MXPL�

��� %U¯GLQ�MXPV SDU E¯VWDP¯EX�

��� 'URã¯EDV SUDV¯EDV�

3LH]¯PH� $L]VDUJLHSDNRMXPV LU� SLHP�UDP� NDVWH YDL NDUWRQD N�UED� NDV
QRGURãLQD EÌWLVNX YLHQD YDL YDLU�NX LHSDNRMXPX �IDV�MXPX� DL]VDUG]¯EX� XQ WDP M�EÌW
SLHWLHNDPL VWLQJUDP� ODL QRY�UVWX VDWXUD VDVSLHãDQX YDL FLWD YHLGD ERM�MXPXV� 7R
OLHWR� ODL LHVDL¼RWX YLHQX YDL YDLU�NXV IDV�MXPXV NRS�� XQ SDUDVWL QRGURãLQD WR VHYLã·X
DL]VDUG]¯EX QR EODNXVLHSDNRMXPLHP� SLHP�UDP� DL]VDUJ� SUHW ERM�MXPLHP NUDXMRW�
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,HSDNRMXPD PDU·�MXPV

��� $XJX DL]VDUG]¯EDV O¯G]HNºD QRVDXNXPV WLUG]QLHF¯E��

��� 'DUE¯J�V YLHODV QRVDXNXPV XQ W�V NRQFHQWU�FLMD SUHSDU�W��

��� 3UHSDUDW¯Y� IRUPD �SLHP�UDP� ã·¯VWRãV SXOYHULV� HPXOVLMDV NRQFHQWU�WV��

��� $XJX DL]VDUG]¯EDV O¯G]HNºD OLHWRãDQDV NDWHJRULMD �SLHP�UDP� LQVHNWLF¯GV�
DXJX DXJãDQDV UHJXODWRUV��

��� %¯VWDP¯EDV UDNVWXURMXPV�

��� 5H§LVWU�FLMDV DSOLHF¯EDV ¯SDãQLHND QRVDXNXPV XQ DGUHVH�

��� 5DåRW�MD� L]SODW¯W�MD YDL S�UVW�YMD QRVDXNXPV XQ DGUHVH�

��� 5H§LVWU�FLMDV QXPXUV�

��� 5H§LVWU�FLMDV NODVH�

��� 6�ULMDV QXPXUV�

��� ,]JDWDYRãDQDV GDWXPV�

��� 7¯UVYDUV�

��� *ODE�ãDQDV QRVDF¯MXPL�

��� 'HU¯JXPD WHUPL¼ã�

��� %U¯GLQ�MXPV SDU E¯VWDP¯EX�

��� 1RU�G¯MXPL� NDV M�LHY�UR� VQLHG]RW SLUPR PHGLF¯QLVNR SDO¯G]¯EX�

��� $XJX DL]VDUG]¯EDV O¯G]HNºD OLHWRãDQDV NRSVDYLONXPV�

��� 1RU�G¯MXPL DXJX DL]VDUG]¯EDV O¯G]HNºD XQ W� LHSDNRMXPD OLNYLG�ãDQDL�

��� /LHWRãDQDV LQVWUXNFLMD�

����� DL]VDUJ�MDPLH NXOWÌUDXJL�

����� DSNDURMDPLH NDLW¯JLH RUJDQLVPL�

����� OLHWRãDQDV ODLNL� GHYDV XQ DSVWU�åX VNDLWV�

����� LQWHUY�OV VWDUS DSVWU�GL XQ FLOY�NX YDL G]¯YQLHNX X]WXU�ãDQRV X] ODXND�

����� DSVWU�GHV PHWRGHV�

����� OLHWRãDQDV QRVDF¯MXPL�

����� OLHWRãDQDV LHUREHåRMXPL�

����� QRJDLG¯ãDQDV ODLNV O¯G] UDåDV QRY�NãDQDL�

����� VDGHU¯ED DU FLWLHP SUHSDU�WLHP�

������ MD QHSLHFLHãDPV� GURã¯EDV LQWHUY�OV VWDUS NDWUX OLHWRãDQDV UHL]L XQ

�������� DL]VDUJ�MDPR NXOWÌUDXJX V�ãDQX YDL VW�G¯ãDQX�

�������� S�FNXOWÌUDV V�ãDQX YDL VW�G¯ãDQX�

�������� FLOY�NX YDL G]¯YQLHNX X]WXU�ãDQRV X] ODXND�

�������� UDåDV QRY�NãDQX�

�������� DXJX YDL DXJX SURGXNWX SDW�U�ãDQX�
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������ LHVS�MDPDLV ILWRWRNVLVNXPV� GDå�GX ã·LU¼X MXW¯JXPV XQ DWã·LU¯J�V
UHDNFLMDV� N� DU¯ LHVS�MDP� EODNXVLHGDUE¯ED X] DXJLHP XQ DXJX SURGXNWLHP� NDV
M�¼HP Y�U� ODLNSRVP� VWDUS SUHSDU�WD OLHWRãDQX XQ V�ãDQX YDL VW�G¯ãDQX�

�������� DSVWU�G�MDPLHP NXOWÌUDXJLHP�

�������� DWVHYLã·�P NXOWÌU�P�

��� -XULGLVN� DWELOG¯ED�

��� -D X] LHSDNRMXPD SDUHG]�W� YLHWD LU SDU PD]X LQIRUP�FLMDV L]YLHWRãDQDL� ã¯
SLHOLNXPD ��� XQ ��� SXQNW� PLQ�W� LQIRUP�FLMD M�QRU�GD DWVHYLã·� LQVWUXNFLM��
,QVWUXNFLM� M�LHNºDXM LQIRUP�FLMD� NDV SDUHG]�WD ã¯ SLHOLNXPD ��� ��� ��� ��� ���� ���� ����
��� XQ ��� SXQNW�� ,QVWUXNFLMD X]VNDW�PD SDU PDU·�MXPD VDVW�YGDºX� XQ X]
PDU·�MXPD M�EÌW QRU�GHL �3LUPV DXJX DL]VDUG]¯EDV O¯G]HNºD OLHWRãDQDV L]ODV¯W
SLHYLHQRWR LQVWUXNFLMX��

3LH]¯PH� ,HSDNRMXPV� PDLVL� SXGHOHV �VWLNOD� SROLHWLO�QD YDL SODVWLN�WD SXGHOHV�
NXUX DL]Y�NRMXPD L]P�UV QHGU¯NVW S�UVQLHJW �� PP�� PHW�OD NDQQDV XQ PXFDV�

��� DWW� ¶¯PLVNR YLHOX XQ ·¯PLVNR SURGXNWX E¯VWDP¯EDV NODVHV PDU·�MXP�
�HWL·HW�V� L]PDQWRWLH E¯VWDP¯EDV VLPEROL
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�����$XJX�DL]VDUG]¯EDV�O¯G]HNºX�GDUED�ã·¯GXPD�VDJDWDYRãDQD�

-HENXUã GDUED ã·¯GXPX VDJDWDYRãDQDV SDV�NXPV LU M�V�N DU DWWLHF¯J� $$/
GURã¯EDV LQVWUXNFLMDV L]ODV¯ãDQX� QHDWNDU¯JL QR W� FLN OLHODV LU MÌVX ]LQ�ãDQDV SDU $$/
NRSXP� XQ NRQNU�WR $$/�

8] LQVWUXNFLMDV EÌV QRU�G¯WV L]VPLG]LQ�PDLV GDUED ã·¯GXPD GDXG]XPV OLWURV�
WDV LU REOLJ�WL M�LHY�UR� 0LQLP�O�V GDUED ã·¯GXPD GHYDV OLHWR� NDG NXOWÌUDXJL� QH]�OHV
Y�O LU PD]L� EHW PDNVLP�O�V� WDG� NDG WR PDVD XQ DSMRPL LU OLHOL� 1R GDUED
RUJDQL]�FLMDV YLHGRNºD UDXJRWLHV LU M�L]Y�ODV YDLU�NDV GDUED ã·¯GXPD
L]VPLG]LQ�ãDQDV VWDQGDUWGHYDV� NDV LHNºDXMDV GURã¯EDV LQVWUXNFLM�V GRWDMRV
LQWHUY�ORV� +HUELF¯GX L]VPLG]LQ�ãDQDL SDUDVWL OLHWR OLHO�NDV GDUED ã·¯GXPX GHYDV�
QHN� L]VPLG]LQRW IXQJLF¯GXV XQ LQVHNWLF¯GXV� -�¼HP Y�U�� ND WDV W� YDU DU¯ QHEÌW
YLHQP�U� DWNDU¯E� QR VLWX�FLMDV EÌV DU¯ L]¼�PXPL�

9LHQP�U SLUPV GDUED ã·¯GXPD VDJDWDYRãDQDV LU M�S�UOLHFLQ�V SDU WR DU N�GX
�WUXPX EÌV M�S�UYLHWRMDV SD ODXNX� N�GV VSLHGLHQV M�OLHWR� ODL L]VPLG]LQ�WX YDMDG]¯JR
GDUED ã·¯GXPD GDXG]XPX� 9HF�NLHP VPLG]LQ�W�MLHP LU M�YHLF WHVWD EUDXFLHQL DU
ÌGHQL� ODL L]Y�O�WRV SDUHL]R VPLG]LQ�ãDQDV UHå¯PX �QDY QHN�GDV LQIRUP�FLMDV X]
VPLG]LQ�W�MD��

3HVWLF¯GX GDUED ã·¯GXPXV YLVODE�N LU JDWDYRW WDP VSHFL�OL VDJDWDYRW�V YLHW�V�
EHW MD WDV QDY LHVS�MDPV� WDG DSVWU�G�MDP� ODXND PDO�� -�UDXJ�V ODL WDV QHEÌWX
GDå�GX ÌGHQV NU�WXYMX WLHã� WXYXP�� /DL SDUHL]L VDJDWDYRWX GDUED ã·¯GXPX QR
HPXOVLMX NRQFHQWU�WLHP� SXOYHUYHLGD $$/� VPLG]LQ�W�MLHP LU M�EÌW DSJ�G�WLHP DU
PHK�QLVNDMLHP PDLV¯W�MLHP�

ËGHQV ¼HPãDQDV YLHWDL LU M�EÌW DWVHYLã·L QR FLW�P� ODL QR WXULHQHV ÌGHQV
QHWLNWX L]PDQWRWV FLWLHP QROÌNLHP � ORSX G]LUGLQ�ãDQDL� VDG]¯YHV YDMDG]¯E�P� MD WDV
QDY LHVS�MDPV� WDG LU M�EÌW PDLQ�PLHP ÌGHQV SLOG¯ãDQDV FDXUXO�P�

»HPRW ÌGHQL QR DWNO�W�P ÌGHQV NU�WXY�P ÌGHQV LHVÌNãDQDL GU¯NVW OLHWRW WLNDL
YLHQX XQ WR SDãX X]VÌNãDQDV FDXUXOL� NDV DSU¯NRWD DU ILOWUX XQ NXUX QHL]PDQWR FLWLHP
QROÌNLHP� ODL QHSLHV�U¼RWX ÌGHQVNU�WXYL�

-D VPLG]LQ�PLH DSMRPL QDY OLHOL� WDG GDUED ã·¯GXPX YDU VDJDWDYRW WLHãL
VPLG]LQ�W�M�� EHW M�VPLG]LQD OLHOL DSMRPL� WDG SDUDVWL WR VDJDWDYR VSHFL�O�V
MDXF�MPXF�V� NDV DSU¯NRWDV DU MDXF�MLHP� â¯V PXFDV LU NDWHJRULVNL DL]OLHJWV L]PDQWRW
FLWLHP QROÌNLHP�

-D� WDG -HENXUDP VPLG]LQ�W�MDP LU M�EÌW DSU¯NRWDP DU ILOWUX� ODL N�GV QHL]ã·¯GLV
$$/ JDEDOL¼ã QHDL]VLVWX VSUDXVODV� W�G� YHLG� UDGRW WUDXF�MXPXV GDUED QRULV��

$$/ GR]�ãDQDL L]PDQWR VSHFL�OL O¯G]L HVRãRV P�UWUDXNXV� YLVLHP PLNURGHYX
SUHSDU�WLHP W�GL LU O¯G]L LHSDNRMXP�� 7LHP $$/ NXUXV OLHWR OLHO�N�V GHY�V LU GRWD
WLOSXPD JUDG�FLMD X] LHSDNRMXPD� %H] YLV� W� DU¯ SDãDP VDLPQLHNDP LU M�EÌW GDå�GX
JUDG�FLMX P�WUDXNLHP �� � ± � O WLOSXP�� 6HYLã·L PD]�P HPXOVLMX NRQFHQWU�WX GHY�P
VHNP¯JL YDU L]PDQWRW YLHQUHL]�M�V OLHWRãDQDV ãºLUFHV� 3XOYHUYHLGD VXVSHQVLM�P EÌV
QHSLHFLHãDPL GDå�GL VYDUL DU SUHFL]LW�WL YLVPD] O¯G] � J�

-�DWFHUDV NDG �J YDL � PO X] � O ÌGHQV LU ��� � YDL �� J� PO X] �� ÌGHQV�
,]HMRW QR W� FLN OLHOD EÌV L]VPLG]LQ�P� GDUED ã·¯GXPD QRUPD XQ N�GD LU YDMDG]¯J�
$$/ GHYD� DSU�·LQLHW FLN GDXG] X] VPLG]LQ�W�MX YDL MDXF�MPXFX� MXPV LU M�SLHYLHQR
$$/�
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-HENXUX $$/ YDL WDV LU SXOYHULV VXVSHQVLMDL� HPXOVLMDV NRQFHQWU�WV� YDL
GLVSHU§�MDP�V JUDQXODV� YLVSLUPV LHMDXF QHOLHO� ÌGHQV GDXG]XP� DWVHYLã·L PD]�ND
WLOSXP� VSDLQ¯ YDL FLW� �UWL SLHOLHWRMDP� WUDXN�� NXUX S�F WDP SLHYLHQR S�UHMDP ÌGHQV
GDXG]XPDP VPLG]LQ�W�M� YDL MDXF�MPXF�� 6HYLã·L VYDU¯JL WDV LU WDG� MD VPLG]LQ�W�MV LU
SULPLW¯YDV NRQVWUXNFLMDV XQ QDY DSU¯NRWV DU PDLV¯W�MX� 6DJDWDYRMRW NRQFHQWU�WX LU
M�UDXJ�V ODL $$/ QHQRO¯WX X] ]HPHV� ãLP QROÌNDP YDU L]PDQWRW VDJDWDYRWX SROLHWLO�QD
SO�YHV JDEDOX� ,]PDQWRMRW SXOYHUYHLGD $$/ M�VNDW�V� ODL QHMDXãDV Y�MD SÌVPDV WR
QHDL]QHVWX SD JDLVX� W�S�F WR GDUD DL]Y�M�� '�UJ�NDMLHP VPLG]LQ�W�MLHP LU NO�W
VSHFL�OD WYHUWQH� NXU YHLGR ãRV NRQFHQWU�WXV XQ QR WXULHQHV S�UVÌNQ� XQ OLHOR WLOSQL�

-D GURã¯EDV LQVWUXNFLM� LU PLQ�WV� NDG $$/ LU YLHJOL MDXFDPV� WDG YDU U¯NRWLHV
VHNRMRãL VPLG]LQ�W�MD WLOSQL O¯G] SXVHL SLHSLOGD DU ÌGHQL XQ LHVO�G]RW PDLV¯W�MX
SLHYLHQR $$/ XQ S�F WDP S�U�MR ÌGHQL� EHW QHS�UVQLHG]RW S�G�MR WLOSXPD DW]¯PL� MR
GDXG]LHP $$/ LU WHQGHQFH YHLGRW SXWDV� $$/ WDUX SDSLOGXV SLHSLOGD DU ÌGHQL� L]VNDOR�
W� ODL WDU� QHSDOLNWX QHN�GX $$/ UHG]DPX SDOLHNX XQ L]OHM WLOSQ�� S�F WDP WR QRVO�G]RW
Y�NX�
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�����6PLG]LQ�ãDQDV�SURFHVV�

9HLFRW VPLG]LQ�ãDQX� GDUED ã·LGUXPV WLHN QRYDG¯WV SLOLHQX YHLG� X]
DSVWU�G�MDP�P YLUVP�P� 'DUELHP� NXUX L]SLOG� ã·LGUXPXV VDGDOD SLOLHQRV� //8
SURIHVRUV -�2]ROV LHVDND ã�GXV QRVDXNXPXV >�@�

xx DHURVROD PLJORãDQD � SLOLHQX GLDPHWUV G � O PP�

x VPDONPLJORãDQD � G  � � �� PP�

x UXSMPLJORãDQD � G  �� � �� PP�

x V¯NVPLG]LQ�ãDQD � G  �� � ��� PP�

x VPDONVPLG]LQ�ãDQD � G  ��� � ��� PP�

x SDUDVWD VPLG]LQ�ãDQD � G  ��� � ��� PP�

x UXSMVPLG]LQ�ãDQD � G ! ��� PP�

'DUEV DWELOVW PLJORãDQDL� MD SLOLHQX OLHOXPV G � ��PP� 3DU PLJORW�MLHP VDXF
VSHFL�ODV PDã¯QDV� NXUDV DU VDVSLHVWD JDLVD YDL J�]X SOÌVPDV SDO¯G]¯EX ã·LGUXPX

VDGDOD SLOLHQRV� NDV LU PD]�NL SDU �� PP� 0LJORW�MXV S�UVYDU� OLHWR VO�JW�V WHOS�V �
NÌW¯V� QROLNWDY�V� VLOWXPQ¯F�V� N� DU¯ G�U]X DSVWU�G��

$SVWU�G�MRW ODXNXV DU SHVWLF¯GLHP YDL ã·LGUDMLHP PLQHU�OP�VOLHP� SLOLHQX

GLDPHWUV LU OLHO�NV SDU �� PP� W�S�F PDã¯QDV YDL LHN�UWDV ãR GDUEX L]SLOGHL LU
VPLG]LQ�W�ML� 'Då�GD OLHOXPD GDELVNDV XQ P�NVO¯JDV L]FHOVPHV GDºL¼X VDO¯G]LQ�MXPV
���� DWW�� DSVWLSULQD PLQ�WRV VSULHGXPXV >�@�

� Y¯UXVL�

EDNW�ULMDV�

GÌPL�

GDºL¼DV� NXUDV QRNºÌVW SODXã�V�

GDºL¼DV� NXUDV DL]WXU GHJXQV�
P�NR¼X GDºL¼DV�

ELH]D PLJOD�

YLHJOD PLJOD�

V¯NVPDONVPLG]LQ�ãDQD�

SDUDVWD VPLG]LQ�ãDQD�

UXSMVPLG]LQ�ãDQD�

OLHWXV�

���� �� ��� ���� P�P� ������

��� DWW� 'DELVNDV XQ P�NVO¯JDV L]FHOVPHV GDºL¼X L]P�UL

� PP  ����� PP
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������ 3LOLHQX L]P�UV

3LOLHQX L]P�UDP LU OLHOD QR]¯PH YDMDG]¯J� GDUED ã·LGUXPD S�UNO�MXPD
QRGURãLQ�ãDQ� � $XJX DL]VDUG]¯E� OLHWRMRW SHVWLF¯GXV� LU QRVNDLGURWV � MR VPDON�NRV
SLOLHQRV ·LPLN�OLMD S�UNO�M DXJD YLUVPX� MR W�V LHGDUE¯EDV HIHNWLYLW�WH LU DXJVW�ND� 7DV
L]VNDLGURMDPV DU DSVW�NOL� ND DS NDWUX SLOLHQX LU ·LPLN�OLMDV HIHNW¯Y�V LHWHNPHV SDSLOGX
YLUVPD >�@� $U¯ §HRPHWULVNL DSU�·LQL QRVDND ã�GX OLNXPX�

FLN UHL]HV VDPD]LQD SLOLHQX GLDPHWUX� WLN UHL]HV OLHO�NX ODXNXPX YDU DU WLHP
S�UNO�W ���� DWW���

G �PP G ���PP

��� DWW� 6DPD]LQ�WR SLOLHQX OLHO�NDLV S�UNO�MXPV

»HPRW Y�U� SHVWLF¯GX DXJVW�V FHQDV� EÌWX LHWHLFDPV VPLG]LQ�W S�F LHVS�MDV
VPDON�NXV SLOLHQXV� 7R DSVWLSULQD DU¯ LHJÌVWDPDLV S�UNO�MXPV QR YLHQD GDUED
ã·LGUXPD OLWUD� NR L]VPLG]LQD X] KHNW�UX OLHOX ODXNXPX ��� WDEXOD��

�� WDEXOD

3�UNO�MXPV QR � OLWUD GDUED ã·LGUXPD L]VPLG]LQ�MXPD X] KHNW�UX

3LOLHQX GLDPHWUV� PP 3LOLHQX VNDLWV X] NYDGU�WFHQWLPHWUX

�� �����

�� ���

��� ��

��� ���

��� ���

���� ����
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7DþX GDED� N� YLHQP�U� NDY� FLOY�ND WLHNVPL LHJÌW WLNDL ODEXPX�

MR PD]�NL LU SHVWLF¯GD SLOLHQL� MR �WU�N WLH L]WYDLNR XQ OLHO�ND LU JDLVD PDVX
NXVW¯EDV �Y�MD� LHWHNPH X] WLHP�

-D SLOLHQL LU S�U�N VPDONL� WLH YDU L]WYDLNRW� QHVDVQLHJXãL QH DXJD YLUVPX� QH
DXJVQL� XQ N� LQG¯JD J�]H SDFHOWLHV DWPRVI�U�� â�GX SLOLHQX QRYLU]¯ãDQRV QR
DSVWU�G�MDP�V YLUVPDV �P�U·D� G�Y� SDU GUHLIX�

3D]¯VWDP� ILUPD %$<(5 >�@ SDU�GD VDNDU¯EX ��� WDEXOD� VWDUS SLOLHQX OLHOXPX�
WR OLGRMXPD LOJXPX O¯G] L]WYDLNRãDQDL XQ OLGRMXPD FHºX ãDM� ODLN��

�� WDEXOD

3LOLHQX UDNVWXURMXPV

3LOLHQX OLHOXPV� PP ��� ��� ��

/LGRMXPD LOJXPV� V �� �� ���

/LGRMXPD FHºã� P �� � ����

.� UHG]DPV QR �� WDEXODV� WDG �� PP SLOLHQD PÌåV O¯G] L]WYDLNRãDQDL LU WLNDL
��� VHNXQGHV� WDV QR]¯P�� ND W� LHVS�MD QRQ�NW O¯G] P�U·LP LU ºRWL QLHF¯JD�
3DOLHOLQRWLHV SLOLHQD GLDPHWUDP� LHVS�MD VDVQLHJW P�U·L SLHDXJ�

¹RWL OLHOD QR]¯PH L]VPLG]LQ�MXPD GUHLID QRY�UãDQ� LU PHWHRUROR§LVNR DSVW�NºX
QRY�UW�MXPDP� $XJVWD WHPSHUDWÌUD XQ PD]V UHODW¯YDLV PLWUXPV YHLFLQD SLOLHQX
L]WYDLNRãDQX ���� DWW���

5HODW¯YDLV PLWUXPV

��� ���

9�Mã

��� DWW� *DLVD PLWUXPD LHWHNPH X] SLOLHQX GUHLIX



� ��

3LOLHQX L]WYDLNRãDQD XQ L]P�UD VDPD]LQ�ãDQ�V SDVWLSULQD Y�MD LHWHNPL XQ
GUHLIX� W�S�F VYDU¯JL L]Y�O�WLHV SDUHL]R GLHQDV ODLNX VPLG]LQ�ãDQDL� /LHWRW� SHVWLF¯GD
L]PDQWRãDQDV HIHNWLYLW�WH SURFHQWRV LU DQDOL]�WD >�@ DWNDU¯E� QR GLHQDV VWXQGDV
���� DWW�� 5HG]DPV� ND SDUXQD � U¯WD VWXQGD � ]HOWD VWXQGD� LU VS�N� DU¯ DXJX
DL]VDUG]¯EDV GDUERV�

5¯WD VWXQGDV QR SONVW� � O¯G] �� XQ YDNDUD VWXQGDV QR SONVW��� O¯G] �� GRG
ODEXV UH]XOW�WXV VPLG]LQ�ãDQ��

-D DWPRVI�UDV JDLVV LU VWDELO� VW�YRNO¯ �QDY Y�MD YDL DU¯ LQWHQV¯YDV
DXJãXSHMRãDV XQ OHMXSHMRãDV JDLVD SOÌVPDV�� WDG EU¯YL NU¯WRãL SLOLHQL JDLVD
SUHWHVW¯EDV LHWHNP� VDVQLHG] QRWHLNWX NULãDQDV �WUXPX� .ULãDQDV �WUXPV >�@ LU
DWNDU¯JV QR SLOLHQX OLHOXPD ��� WDEXOD��

�� WDEXOD

3LOLHQX NULãDQDV �WUXPV

3LOLHQX GLDPHWUV� PP .ULãDQDV �WUXPV� P�V

���� �

��� ���

��� ����

��� ����

�� ����

�� �����

�� �����

�� WDEXODV U�G¯W�ML ºDXM VHFLQ�W� ND SDW QHOLHOV Y�MD �WUXPV ��� P�V� LU OLHO�NV SDU
SLOLHQX NULãDQDV �WUXPX XQ YDU L]UDLV¯W WR QRYLU]L QR P�U·D� /DL PD]LQ�WX Y�MD LHWHNPL�
ODXND VPLG]LQ�WDMRV VWLHQLV DU VSUDXVO�P WLHN QRYLHWRWV S�F LHVS�MDV WXY�N
DSVWU�G�MDP�P YLUVP�P� ,]VPLG]LQ�MXPD YHLGRãDQ� WLHN PHNO�WV NRPSURPLVV VWDUS
GUHLID QRY�UãDQX� OLHWRMRW OLHO�NXV SLOLHQXV� XQ FHQWLHQLHP LHJÌW ODE�NX SHVWLF¯GD
S�UNO�MXPX DU PD]�NLHP SLOLHQLHP�

2SWLP�OLH L]VPLG]LQ�MXPD SLOLHQX GLDPHWUL S�F SUDNWLVN�P UHNRPHQG�FLM�P >�@
PD]D DSMRPD L]VPLG]LQ�ãDQDL LU ã�GL�

x ��� � ��� PP � KHUELF¯GLHP�

x ��� � ��� PP � LQVHNWLF¯GLHP�

x ��� � ��� PP � IXQJLF¯GLHP�



� ��

��

��

��

�

� � �� �� �� ��

�

�

GLHQDV VWXQGD� K

��

��� DWW� 6PLG]LQ�ãDQDV SUHSDU�WD L]PDQWRãDQDV HIHNWLYLW�WH ����

� � UXSMVPLG]LQ�ãDQD� � � SDUDVWD VPLG]LQ�ãDQD

6DVWRSDPDV UHNRPHQG�FLMDV L]VPLG]LQ�MXP� OLHWRW DU¯ QHGDXG] PD]�NXV
SLOLHQXV� ��� � ��� PP� ��� � ��� PP XQ ��� � ��� PP DWELOVWRãL IXQJLF¯GX�
LQVHNWLF¯GX XQ KHUELF¯GX VPLG]LQ�ãDQ�� âLH LHWHLNXPL DWWLHFDV X] JDG¯MXPLHP� NDG
LQVWUXNFLM� RSWLP�ODLV SLOLHQX GLDPHWUV QDY QRWHLNWV� EH] WDP ãLV LU W� VDXNWDLV YLG�MDLV
SLOLHQX GLDPHWUV� 6PLG]LQ�W�ML DU VSUDXVOX VWDUSQLHF¯EX L]VPLG]LQD GDå�GD OLHOXPD
SLOLHQXV� W�S�F LU JUÌWL L]P�U¯W WR GLDPHWUX XQ SDWHLNW� QR N�GLHP SLOLHQLHP VDVW�Y
L]VPLG]LQ�MXPV� ,U SLH¼HPWV UXQ�W SDU SLOLHQX PHGLRQ�OR �YLG�MR� WLOSXPD GLDPHWUX�

-D VDND� ND SLOLHQX PHGLRQ�ODLV WLOSXPD GLDPHWUV LU ��� PP� WDV QR]¯P�� ND
SXVH QR L]VPLG]LQ�W� ã·LGUXPD WLOSXPD VDVW�Y QR SLOLHQLHP� NDV PD]�NL SDU ��� PP�
EHW RWUD SXVH � QR SLOLHQLHP� NDV LU OLHO�NL SDU ��� PP� 3URWDPV� ND PD]�NR SLOLHQX LU
YDLU�N QHN� OLHOR ���� DWW���



� ��

��� DWW� 3LOLHQX PHGLRQ�ODLV
WLOSXPD GLDPHWUV

5HNRPHQG�MDPLH SLOLHQX GLDPHWUL W�WDG LU IDNWLVNL PHGLRQ�OLH WLOSXPD GLDPHWUL�
EHW WDV QR]¯P� WR� ND L]VPLG]LQ�MXP� YLHQP�U LU JDQ OLHO�NL� JDQ PD]�NL SLOLHQL SDU
LHWHLNWR� /DXNX NXOWÌUDXJX DSVPLG]LQ�ãDQDL DJURWHKQLVNL LHWHLFDPDLV SLOLHQX GLDPHWUV
LU �� � ��� PP >�@� â�GL SLOLHQL LU SLHWLHNDPL OLHOL� ODL WRV QHDL]QHVWX Y�MD SÌVPD� XQ
SLHWLHNDPL PD]L� ODL WLH QHQRNULVWX QR DXJX ODS�P� 'UHLID QRY�UãDQDL L]PDQWR
GDå�GDV SLHGHYDV GDUED ã·LGUXPDP� NDV VDPD]LQD W� L]WYDLNRãDQX� 7�O�N DSVNDW¯WL
DU¯ WHKQLVNL SD¼�PLHQL� N�� VPLG]LQRW DU VSHFL�O�P VSUDXVO�P� SDQ�NW OLHO�NXV
SLOLHQXV XQ YLHQODLF¯JL DU¯ ODEX S�UNO�MXPX� YDL DU¯ L]PDQWRW JDLVD SOÌVPX XQ FLWXV
O¯G]HNºXV SLOLHQX YLU]¯ãDQDL X] DSVWU�G�MDPR YLUVPX�

3HVWLF¯GX LHVWU�G� UHNRPHQG� >�@ ã�GX S�UNO�MXPX �P�URW X] DSVWU�G�MDP�

REMHNWD KRUL]RQW�ODM�P YLUVP�P��

x KHUELF¯GLHP � PLQ� �� � �� SLOLHQL�FP��

x LQVHNWLF¯GLHP � PLQ� �� � �� SLOLHQL�FP��

x IXQJLF¯GLHP � PLQ� �� � �� SLOLHQL�FP��

 X] ODS�P� NXUDV �G NXNDL¼L� SLHWLHNDPD GHYD LU �� SLOLHQL�FP
�



� ��

/

$SVWU�G�MDP�

YLUVPD

'

6SUDXVOD

6SLHGLHQV S

)

)

��� DWW� 9LHQN�Uã�NDLV VPLG]LQ�W�MV

7LHN UHNRPHQG�WD W�GD L]VPLG]LQ�W� GDUED ã·LGUXPD GHYD� NDV LU SLHWLHNDPD�
ODL QRGURãLQ�WX PLQ�WR S�UNO�MXPX� EHW PD]�ND SDU W�GX� NDV L]UDLVD ã·LGUXPD
QRWHF�ãDQX QR DSVWU�G�MDP�V YLUVPDV� 8]VNDWD >�@� ND L]VPLG]LQRW ��� � ��� O�KD�

SUDNWLVNL YDU QRGURãLQ�W JDQ ã�GX Y�ODPR S�UNO�MXPX� JDQ DU¯ LHNºDXWLHV
PHWHRUROR§LVNR DSVW�NºX GDå�G¯E�� /LHWRMRW GDå�GXV X]ODERMXPXV VPLG]LQ�W�MX
NRQVWUXNFLM�� SDQ�N VHNP¯JX VPLG]LQ�ãDQX DU¯ DU PD]�N�P �a ��� O�KD� GDUED

ã·LGUXPD GHY�P�

������ 3LOLHQX YHLGRãDQD VPLG]LQ�W�M�

=LQRW RSWLP�ORV SLOLHQX L]P�UXV XQ QHSLHFLHãDPR VPLG]LQ�MXPD S�UNO�MXPX�
YDU QRVNDLGURW LHVS�MDV� N� ã¯V SUDV¯EDV QRGURãLQ�W DU VPLG]LQ�W�MX SDO¯G]¯EX� âLP
QROÌNDP YDU L]PDQWRW YLVYLHQN�Uã�NR VPLG]LQ�W�MX� 7� VK�PD ���� DWW�� YLHQN�UãRWL
DWW�OR VPLG]LQ�W�MD X]EÌYL XQ GDUE¯EX� 6SLHåRW DU YLU]XOL X] GDUED ã·LGUXPX� VSUDXVOD
UDGD SUHWHVW¯EX ã·LGUXPD L]SOÌGHL XQ ã·LGUXP� URGDV VSLHGLHQV S� =LQRW VS�NX )� DU
N�GX VSLHå YLU]XOL� XQ YLU]XºD ODXNXPX /� YDU DSU�·LQ�W VSLHGLHQX�

/

)
S  � ���

-�]LQD DU¯ VWDUSWDXWLVNL DW]¯W� VSLHGLHQD P�UYLHQ¯ED SDVN�OV �3D�� NR LHJÌVW�
� ¼ÌWRQX �1� OLHOX VS�NX GDORW DU � P��OLHOX ODXNXPX�

�P

1�
3D�  � ���

âLV VSLHGLHQV �� 3D� LU ºRWL QLHF¯JV� W�S�F SUDNV� OLHWR OLHO�NDV P�UYLHQ¯EDV�

3D����N3D�  �

3D�������03D�  �
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3UHF¯]L S�ULHW X] FLW�P VSLHGLHQD P�UYLHQ¯E�P YDU� L]PDQWRMRW 6SLHGLHQD
P�UYLHQ¯EX S�UYHLGRãDQDV WDEXOX ��� SLHOLNXPV��

'DUED ã·LGUXPD VSLHGLHQDP SLUPV VSUDXVODV LU OLHOD QR]¯PH L]VPLG]LQ�MXPD
SLOLHQX L]P�UD QRWHLNãDQ�� 6PLG]LQ�W�MX OLHWRW�MLHP QR]¯P¯JD LU ã�GD DW]L¼D�

-R OLHO�NV VSLHGLHQV SLUPV VSUDXVODV� MR VPDON�NL SLOLHQL�
MR PD]�NV VSLHGLHQV SLUPV VSUDXVODV� MR OLHO�NL SLOLHQL�

6SLHGLHQV QRVDND SLOLHQX OLHOXPX W�G�M�GL� ND QR W� LU DWNDU¯JV �WUXPV� DU N�GX
GDUED ã·LGUXPV DWVW�M VSUDXVOX XQ� WULHFRWLHV SUHW JDLVD GDºL¼�P� VDGDO�V SLOLHQRV� -R
OLHO�NV �WUXPV� MR VPDON�NL SLOLHQL� �WUXPX Y �P�V� YDU DSU�·LQ�W S�F IRUPXODV

U

'
 

S�
Y � ���

NXU S' � VSLHGLHQD NULWXPV X] VSUDXVOX� 1�P��

U � ã·LGUXPD EO¯YXPV� NJ�P��

2SWLP�OV VSLHGLHQV LQVHNWLF¯GX XQ IXQJLF¯GX L]VPLG]LQ�ãDQDL LU DSP�UDP
��� 03D � W�G� JDG¯MXP� DU¯ SLOLHQL EÌV SLHWLHNDPL VPDONL� +HUELF¯GX VPLG]LQ�ãDQ�
M�VHNR LQVWUXNFLM�P� N�GD L]P�UD SLOLHQL LU LHWHLFDPL� 5XSM�NXV SLOLHQXV LHJÌVW�
VDPD]LQRW VSLHGLHQX ]HP ��� 03D� â�GX ]HPX VSLHGLHQX UXSM�NX SLOLHQX LHJÌãDQDL
OLHWR DU¯ ã·LGUR PLQHU�OP�VOX L]VPLG]LQ�ãDQ��

â·LGUXPD SDW�UL¼X FDXU VSUDXVOX 4 �P��V� QRVDND S�F IRUPXODV

U

'
D 

S�
$4 � ���

NXU $ � VSUDXVODV DWYHUHV ODXNXPV� P��

D � VSUDXVODV WLSX UDNVWXURMRãV NRHILFLHQWV �D ��� � �����

â·LGUXPD SDW�UL¼X FDXU VSUDXVOX 4 YDU PDLQ¯W GLY�M�GL�

xx PDLQRW VSLHGLHQD NULWXPX S' �

xx PDLQRW SDãDV VSUDXVODV $ �

7� N� SLOLHQX OLHOXPV LU DWNDU¯JV QR VSLHGLHQD NULWXPD� WDG� PDLQRW GDUED
ã·LGUXPD SDGHYL DU GDUED VSLHGLHQX� WLHN LJQRU�WD SLOLHQX OLHOXPD L]PDL¼D� EHW WDV YDU
DSGUDXG�W YLVD VPLG]LQ�MXPD NYDOLW�WL� 7�S�F� LHJ�G�MRWLHV VPLG]LQ�W�MX�
QHSLHFLHãDPV YLHQODLF¯JL LHJ�G�WLHV DU¯ GDå�GD L]P�UD VSUDXVOX NRPSOHNWX�

'DUED VSLHGLHQV M�L]Y�ODV W�GV� ODL EÌWX RSWLP�ODLV SLOLHQX OLHOXPV�

'DUED ã·LGUXPD SDW�UL¼ã M�QRGURãLQD� OLHWRMRW YDMDG]¯J� L]P�UD VSUDXVODV�

3UDNV� ã·LGUXPD SDW�UL¼X P�U¯W NXELNPHWURV VHNXQG� QDY �UWL� MR WDV LU ºRWL
PD]V VNDLWOLV� %LHå�N SDW�UL¼X P�UD OLWURV PLQÌW��

� P��V  ���� O�V  ����� O�PLQ�
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�����6PLG]LQ�W�MX�YHLGL�

3DU VPLG]LQ�W�MLHP VDXF ODXNVDLPQLHF¯EDV PDã¯QDV� NDV GDUED ã·LGUXPX
VDVPDOFLQD SLOLHQRV XQ QRYDGD X] DSVWU�G�MDP�P YLUVP�P � DXJLHP YDL DXJVQL�
$XJNRS¯E� YLVSODã�N L]PDQWR ODXND VPLG]LQ�W�MXV� 7R JDOYHQ� GDUE¯J� GDºD LU VWLHQLV�
NDP SLHVWLSULQ�WV FDXUXºYDGV DU VSUDXVO�P� ã¯ LHPHVOD G�º NRQNU�W�V PDã¯QDV ELHåL
YLHQ G�Y� DU¯ SDU VWLH¼D VPLG]LQ�W�MLHP�

$XJNRS¯E� ã·LGU� VW�YRNO¯ WLHN LHVWU�G�WL DXJX DL]VDUG]¯EDV O¯G]HNºL �$$/� XQ
ã·LGULH PLQHU�OP�VOL� /DXND VPLG]LQ�W�ML YDU EÌW SURMHNW�WL YLHQD ã·LGUXPD YDL DU¯ DEX
PLQ�WR ã·LGUXPX LHVWU�GHL� -D SDUHG]�WD DEX GDUEX L]SLOGH� QRWHLNWL M�S�UOLHFLQ�V SDU
LHVS�M�P VPLG]LQ�W JDQ $$/� JDQ ã·LGURV PLQHU�OP�VOXV�

$WNDU¯E� QR SLHG]L¼DV YHLGD L]ã·LU WUDNWRUYLONPHV �X]NDULQ�PXV�

SLHNDELQ�PXV�� SDãJ�M�MXV VPLG]LQ�W�MXV� N� DU¯ PXJXUDV XQ URNDV VPLG]LQ�W�MXV�

8]NDULQ�PLH VPLG]LQ�W�ML ����DWW�� LU YLVL]SODW¯W�NLH� 7LHP LU YLHQN�UãD
NRQVWUXNFLMD� XQ WLH LU VDO¯G]LQRãL �UWL OLHWRMDPL� 6PLG]LQ�W�MLHP LU U�PLV� WYHUWQHV�
X]NDUHV VLVW�PD� VPLG]LQ�ãDQDV VWLHQLV XQ GDå�GDV GDUE¯JDV GDºDV �VÌN¼L� ILOWUL�
P�U¯ãDQDV LHU¯FHV� FDXUXºYDGL� NU�QL� VSUDXVODV X�F��� 6WU�G�MRW DU X]NDULQ�PDMLHP
VPLG]LQ�W�MLHP� LU YLHJO�N PDQHYU�W� WLHN PD]�N SRVW¯WL DXJL� N� DU¯ QRWLHN WLNDL QHOLHOD
DXJVQHV EO¯Y�ãDQD WHKQROR§LVNR VOLHåX YLHW�V� .� WUÌNXPX YDU PLQ�W VPLG]LQ�W�MD
LHUREHåRWR WYHUWQHV LHWLOS¯EX� 3DUDVWL X]NDULQ�PDMLHP VPLG]LQ�W�MLHP WYHUWQHV
QHP�G] EÌW OLHO�NDV SDU ���� OLWULHP� /DL SUREO�PX ULVLQ�WX� LU L]VWU�G�WDV
VPLG]LQ�W�MX NRQVWUXNFLMDV� NXU ã·LGUXPD SDSLOGX WYHUWQH �O¯G] SDW ���� OLWULHP� WLHN
QRYLHWRWD DU¯ X] SULHNã�M�V WUDNWRUD X]NDUHV VLVW�PDV� 7�GD YHLG� DSU¯NRWV WUDNWRUV LU
GDXG] VWDELO�NV XQ YLHJO�N YDG�PV� $U¯ GDUED UDå¯JXPV DJUHJ�WDP EÌWLVNL SLHDXJ�
$WNDU¯E� QR GDUED SODWXPD �X]NDULQ�PLH VPLG]LQ�W�ML P�G] EÌW DU GDUED SODWXPX O¯G]
SDW �� P� VPLG]LQ�W�MLHP P�G] EÌW JDQ PHK�QLVND� JDQ KLGUDXOLVND X]NDUHV VWLH¼D
YDG¯EDV VLVW�PD� »HPRW Y�U� YLG�MRV ]HPQLHNX VDLPQLHF¯EX U�G¯W�MXV /DWYLM� XQ WR�
ND X]NDULQ�PLH VPLG]LQ�W�ML LU LHY�URMDPL O�W�NL SDU SLHNDELQ�PDMLHP� PÌVX ]HPQLHNX
VDLPQLHF¯E�P WUDNWRUDP X]NDULQ�PLH VPLG]LQ�W�ML LU YLVSLHP�URW�NLH�

��� DWW� 8]NDULQ�PDLV VPLG]LQ�W�MV
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3LHNDELQ�PLH VPLG]LQ�W�ML ����DWW�� DWã·LUDV DU VDYX LHY�URMDPR LHWLOS¯EX
�O¯G] SDW ���� OLWULHP�� 7LHP LU VDYV QHVRãDLV U�PLV� VSHFL�OD VDNDEH� WUDQVPLVLMD DU
YLHQX YDL GLY�P DV¯P XQ ãDXULHP ULWH¼LHP� OLHOD L]P�UD WYHUWQH GDUED ã·LGUXPDP�
X]NDUHV VWLHQLV� GDå�GDV GDUE¯JDV GDºDV XQ YDG¯EDV PHK�QLVPL� 3LHNDELQ�PLH
VPLG]LQ�W�ML P�G] EÌW DU GDUED SODWXPX O¯G] SDW �� PHWULHP� WLH LU SLHP�URWL GDUEDP
O¯G]HQRV XQ OLHORV ODXNRV� /DL QRGURãLQ�WX YHLNVP¯J�NX XQ �UW�NX GDUED SURFHVX�
SLHNDELQ�PLH VPLG]LQ�W�ML S�UVYDU� LU DSU¯NRWL DU KLGUDXOLVNR VWLH¼D X]NDUHV YDG¯EDV
VLVW�PX� /LHO� WYHUWQH QRGURãLQD ºRWL DXJVWX GDUED UDå¯JXPX� /DL YDU�WX VHNP¯J�N
VWU�G�W X] ODXND XQ S�UYLHWRW VPLG]LQ�W�MX SD FHºLHP� W� VDNDEL LU LHVS�MDPV JDQ
DWEU¯YRW �GDUEDP X] ODXND�� JDQ DU¯ QRILNV�W �WUDQVSRUW�ãDQDL�� 7� N� ã�GD YHLGD
VPLG]LQ�W�MLHP LU VDYD WUDQVPLVLMD� DU¯ WR JDLWD X] ODXND LU GDXG] O¯JDQ�ND XQ WUDNWRUD
UDG¯W�V VY�UVW¯EDV WRV GDXG] QHLHWHNP�� 9LVL PLQ�WLH IDNWRUL QRGURãLQD YLHQP�U¯J�NX
L]VPLG]LQ�MXPX X] ODXND NRSXP�� .RQVWUXNW¯YR ¯SDã¯EX XQ VDO¯G]LQRãL DXJVW� GDUED
UDå¯JXPD G�º WUDNWRUDP SLHNDELQ�PLH VPLG]LQ�W�ML SDUHG]�WL JDOYHQRN�UW
SDNDOSRMXPX VQLHG]�MLHP �NRQWUDNWRULHP� YDL ]HPQLHNLHP� NXULHP M�VPLG]LQD OLHODV
SODW¯EDV�

��� DWW� 3LHNDELQ�PDLV VPLG]LQ�W�MV

3DãJ�M�MVPLG]LQ�W�ML ����DWW�� LU ¯SDãL VPLG]LQ�W�ML DU ºRWL DXJVWX GDUED
UDå¯JXPX �O¯G] SDW �� KD�K�� 7LHP LU VDYD ãDVLMD DU DXJVWX NO¯UHQVX� PRWRUV�
WUDQVPLVLMD DU � OLHOD GLDPHWUD EHW ãDXULHP ULWH¼LHP� LHVSDLG¯JD GDUED ã·LGUXPD
WYHUWQH� YDG¯W�MD NDE¯QH� KLGUDXOLVN� VWLH¼D X]NDUHV YDG¯EDV VLVW�PD XQ GDå�GDV
VLVW�PDV VPLG]LQ�ãDQDV YLHQP�U¯EDV QRGURãLQ�ãDQDL XQ GDUEX YLHQN�UãRãDQDL� $U¯
ODXNVDLPQLHF¯E� DUYLHQ SODã�N LHQ�N MDXQ�N�V VDNDUX WHKQROR§LMDV� 7LHãL
SDãJ�M�MVPLG]LQ�W�ML YLVELHå�N LU DSU¯NRWL DU *36 VDWHO¯WLHN�UW�P �VN� ³6PLG]LQ�ãDQDV
WHKQROR§LMDV´�� NXUDV OLHWR VPLG]LQ�ãDQDV SURFHVD RSWLPL]�ãDQDL� 6DUHå§¯W�V
NRQVWUXNFLMDV� VDO¯G]LQRãL ãDXU� SLHOLHWRMXPD XQ DXJVW�V FHQDV G�º
SDãJ�M�MVPLG]LQ�W�ML QDY L]SODW¯WL DU¯ DWW¯VW¯WDM�V YDOVW¯V�
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��� DWW�3DãJ�M�MVPLG]LQ�W�MV

0XJXUDV VPLG]LQ�W�ML ���� DWW�� LU GRP�WL QHOLHOX SODW¯EX DSVPLG]LQ�ãDQDL�

6PLG]LQ�W�MD NRQVWUXNFLMDV SDPDW� LU QHOLHOD �� � �� OLWUX� WYHUWQH DU VSHFL�O�P
OHQF�P� NDV QRGURãLQD �UWX VPLG]LQ�W�MD
S�UQ�V�ãDQX X] PXJXUDV� 3DVW�Y¯JD GDUED
VSLHGLHQD QRGURãLQ�ãDQDL SDUDVWL WLHN
L]PDQWRWV WYHUWQ� LHPRQW�WV XQ DU URNDV VYLUX
GDUELQ�PV VÌNQLV� 6ÌN¼L P�G] EÌW DU¯ DU
LHNãGHG]HV G]LQ�MD SLHG]L¼X� ,U VDVWRSDPDV
DU¯ W�GDV VPLG]LQ�W�MX NRQVWUXNFLMDV� NXU
GDUED VSLHGLHQX LHJÌVW� VPLG]LQ�W�MD WYHUWQ�
SLUPV VPLG]LQ�ãDQDV LHVÌNQ�MRW JDLVX� âLH
VPLG]LQ�W�ML GDUERMDV VDO¯G]LQRãL QHNYDOLWDW¯YL�
MR VSLHGLHQV GDUED JDLW� LHY�URMDPL NU¯WDV XQ
L]VPLG]LQ�MXPV QDY YLHQP�U¯JV� $Wã·LU¯E� QR
PLQ�WDMLHP VPLG]LQ�W�MLHP PXJXUDV
VPLG]LQ�W�MLHP GDUED VSLHGLHQV WLHN UHJXO�WV
DU VSHFL�OD Y�UVWD SDO¯G]¯EX� 9�UVWD NRUSXV�
LU DWVSHU¯WH DU ORG¯WL� $WNDU¯E� QR DWVSHU¯WHV
VWLQJU¯EDV PDLQ�V DU¯ GDUED VSLHGLHQV�
3DUDVWL ãLH Y�UVWL GDå�GLHP VSLHGLHQLHP LU
GDå�G�V NU�V�V� 7RP�U DU¯ ãLH Y�UVWL QHQRGURãLQD SUHF¯]X GDUED VSLHGLHQX� XQ� W� N�
PXJXUDV VPLG]LQ�W�MLHP QDY PDQRPHWUD� QHYDU SUHF¯]L QRWHLNW� DU N�GX VSLHGLHQX
VPLG]LQD� 0XJXUDV VPLG]LQ�W�MX UDG¯WDLV L]VPLG]LQ�MXPV LU GLH]JDQ DSWXYHQV� WDþX W�
OLHWRãDQD LU �UWD PD]G�U]L¼X ¯SDãQLHNLHP�

���DWW� 0XJXUDV VPLG]LQ�W�MV
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�����6PLG]LQ�W�MX�NRQVWUXNFLMDV�

/DXND VPLG]LQ�W�ML

$XJNRS¯E� YLVSODã�N L]PDQWR ODXND VPLG]LQ�W�MXV� 7R JDOYHQ� GDUE¯J� GDºD LU
VWLHQLV� NXUDP SLHVWLSULQ�WV FDXUXºYDGV DU VSUDXVO�P ã·LGUXPD VDGDO¯ãDQDL SLOLHQRV�
â¯ LHPHVOD G�º ã�GDV PDã¯QDV ELHåL YLHQ G�Y� DU¯ SDU VWLH¼D VPLG]LQ�WDMLHP�
,]SODW¯W�NLH ODXND �VWLH¼D� VPLG]LQ�W�ML S�F GDUELQ�ãDQDV YHLGD LHGDO�V SDãJ�M�MRV
VPLG]LQ�W�MRV XQ SLHNDELQ�PRV XQ X]NDULQ�PRV WUDNWRUYLONPHV VPLG]LQ�W�MRV�
/DWYLMDV ]HPQLHNX VDLPQLHF¯E�V DXJX DL]VDUG]¯EDV XQ DU¯ YLUVP�VORãDQDV GDUEL
S�UVYDU� WLHN YHLNWL DU SLHNDELQ�PLHP XQ X]NDULQ�PLHP VPLG]LQ�W�MLHP�

��� DWW� /DXND VPLG]LQ�W�MD X]EÌYH

9LHQN�UãD X]NDULQ�PD VPLG]LQ�W�MD �U�MDLV VNDWV UHG]DPV ��� DWW�O��
6PLG]LQ�W�MD GDUE¯EDV SULQFLSD L]SUDWQHL ��� DWW�O� GRWD W� X]EÌYHV VK�PD� 'DUED
ã·LGUXPX WYHUWQ� �� LHSLOGD FDXU WYHUWQHV LHOLHWQHV ILOWUX �� &DXUL VÌFYDGD ILOWUDP ��
NDV LU QRYLHWRWV ]HP WYHUWQHV� GDUED ã·LGUXPX SLHYDGD VÌNQLP �� 6ÌNQLV �� NR SDUDVWL
SLHG]HQ QR WUDNWRUD MÌJY�USVWDV� SDGRG GDUED ã·LGUXPX FDXU SDãDWW¯URãR ILOWUX � XQ
VSLHGYDGD ILOWUX � SLH VPLG]LQ�W�MD VWLH¼D SLHVWLSULQ�WDM�P VSUDXVO�P � �ãHLW UHG]DPV
SDJULHåDPDLV EORNV DU � VSUDXVO�P��

6SLHGLHQX VLVW�P� UHJXO� DU VSLHGLHQD Y�UVWD � VWDUSQLHF¯EX XQ NRQWURO� DU
YDG¯EDV Y�UVWX EORNDP � SLHVWLSULQ�WR PDQRPHWUX �� $U YDG¯EDV Y�UVWX EORND
URNWXULHP SLHVO�G] YDL DWVO�G] GDUED ã·LGUXPD SDGHYL DWVHYLã·�P VPLG]LQ�ãDQDV
VWLH¼D VHNFLM�P� 1R �USXVHV UDXJRWLHV� VPLG]LQ�W�MD X]EÌYH LU YLHQN�UãD ± WYHUWQH�
VWLHQLV DU VSUDXVO�P� YDLU�NL ILOWUL� VÌNQLV� VSLHGLHQD Y�UVWV� YDG¯EDV EORNV XQ
PDQRPHWUV� $U¯ VPLG]LQ�W�MD VK�P� ���� DWW��� NXU SDU�G¯WV WYHUWQHV ã·�UVJULH]XPV�
YDU LHUDXG]¯W Y�O WLNDL GDåXV QR �USXVHV QHUHG]DPXV HOHPHQWXV �FLSDUX DS]¯P�MXPL
ãDM� VK�P� LU FLWL�� 6K�P� ODE�N VDVNDW�PV LU WDV� ND GDUED ã·LGUXPD MDXNãDQD LU
KLGUDXOLVND� 5HG]DPL DU¯ VSLHGLHQD UHJXO�ãDQDV Y�UVWL� GURã¯EDV Y�UVWV XQ JDOYHQDLV
LHVO�JãDQDV±L]VO�JãDQDV Y�UVWV�

-DXF�MX SLHVO�G] YDL DWVO�G] DU Y�UVWX �� 9LVELHå�N MDXF�MD Y�UVWDP � GDUED
ODLN� LU M�EÌW DWY�UWDP� ODL QRWLNWX LQWHQV¯YD GDUED ã·LGUXPD PDLV¯ãDQD XQ EÌWX
QRY�UVWD DNW¯Y�V YLHODV L]V�ãDQ�V WYHUWQ�� 'URã¯EDV Y�UVWV � DL]VDUJ� VÌNQL XQ YLVXV
HOHPHQWXV DL] W� QR VSLHGLHQD� NDV YDU�WX WRV VDJUDXW� 3DUDVWL GURã¯EDV Y�UVWV LU
LHVWDW¯WV X] PDNVLP�OR VSLHGLHQX �S�F VPLG]LQ�W�MD LQVWUXNFLMDV� XQ ã·LGUXPV FDXU WR
QHSOÌVW� +LGURO¯QLM� DL] VÌN¼D QRYLHWRWV Y�O YLHQV VSLHGLHQD Y�UVWV �� DU NXUD SDO¯G]¯EX



� ��

LHUHJXO� YDMDG]¯JR GDUED VSLHGLHQX �DWELOVWRãL LHWHLNXPLHP SHVWLF¯GD LQVWUXNFLM���
,HVO�JãDQDV±L]VO�JãDQDV Y�UVWV � NDOSR� ODL LHVO�JWX YDL DWVO�JWX GDUED ã·LGUXPD
SDGHYL X] VWLHQL� $U YDG¯EDV Y�UVWD � URNWXULHP YDU SLHVO�JW YDL DWVO�JW QR
VPLG]LQ�ãDQDV UHå¯PD MHENXUX DWVHYLã·R VPLG]LQ�ãDQDV VWLH¼D VHNFLMX�
3URSRUFLRQ�ODLV VSLHGLHQD UHJXO�ãDQDV Y�UVWV �� LU WLNDL GDåLHP ILUPDV +$5',
VPLG]LQ�W�MLHP� WDV SDO¯G] UHJXO�W VSLHGLHQX� MD L]PDLQ�V VÌN¼D UDå¯JXPV �PDLQRW
G]LQ�MD DSJULH]LHQXV�� 9�UVWX UHJXO�ãDQD M�YHLF DWELOVWRãL NRQNU�W� VPLG]LQ�W�MD
LQVWUXNFLMDL� MR GDå�GX ILUPX VPLG]LQ�W�MX NDWUDL NRQVWUXNFLMDL LU VDYDV ¯SDWQ¯EDV�

6SUDXVODV

6SUDXVODV LU VPLG]LQ�W�MX JDOYHQ�V GDUE¯J�V GDºDV� NDV GDUED ã·LGUXPX
VDGDOD SLOLHQRV XQ QRYDGD X] DSVWU�G�MDP�P YLUVP�P�

/DXND VPLG]LQ�W�MRV L]SODW¯W�N�V LU SODNDQVWUÌNODV� GHIOHNWRUD WLSD XQ
DSDºVWUÌNODV VSUDXVODV ���� DWW���

3ODNDQVWUÌNODV VSUDXVODV � DWYHUHL LU HOLSWLVND IRUPD� NDV L]VPLG]LQ�MXPX

SODNDQVWUÌNODV IRUP� VDGDOD SD O¯G]¯JX L]VWLHSWX HOLSWLVNX ODXNXPX�

'HIOHNWRUD VSUDXVO�V � ã·LGUXPD VWUÌNOD� NXUD L]SOÌGXVL SD DWYHUL� WULHFDV
SUHW SODNDQX YLUVPX� VDã·¯VWRW SLOLHQRV� NXUL VDGDO�V SD RY�ODV IRUPDV ODXNXPX�

$SDºVWUÌNODV VSUDXVODV � YHLGR L]VPLG]LQ�MXPX WXNãNRQXVD YDL SLOQNRQXVD
IRUP��

6SUDXVOX L]Y�OL YDU L]GDU¯W� L]PDQWRMRW �� WDEXOX�

��������������
�

��� DWW� ,]SODW¯W�N�V ODXND VPLG]LQ�W�MD VSUDXVODV�
� � SODNDQVWUÌNODV� � � GHIOHNWRUD WLSD� � � DSDºVWUÌNODV VSUDXVODV�
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�� WDEXOD

6SUDXVOX L]Y�OH

,]VPLG]LQ�PDLV V·LGUXPV /LHWRMDP�V VSUDXVODV WLSV

+HUELF¯GL 3ODNDQVWUÌNODV

,QVHNWLF¯GL $SDºVWUÌNODV �WXNãNRQXVD�

3ODNDQVWUÌNODV

)XQJLF¯GL $SDºVWUÌNODV �WXNãNRQXVD�

3ODNDQVWUÌNODV

â·LGULH PLQHU�OP�VOL 'HIOHNWRUD VSUDXVODV

/LHODV DWYHUHV SODNDQVWUÌNODV VSUDXVODV

7XUSP�N� VSUDXVOX L]Y�O� QHSLHFLHãDPV ]LQ�W SDUHG]�WR GDUED ã·LGUXPD
GHYX T �O�KD�� VSUDXVOX DWW�OXPX SLH VWLH¼D E �P� XQ DJUHJ�WD SDUHG]DPR GDUED

�WUXPX Y �NP�K�� ,]PDQWRMRW ãRV GDWXV� YDU DSU�·LQ�W YDMDG]¯JR FDXUSOÌGL FDXU YLHQX
VSUDXVOX 4 �O�PLQ��

���

TYE
4

uu
 � ���

)LUPDV� NXUDV UDåR VSUDXVODV YDL DU¯ VPLG]LQ�W�MXV� VDYX NDWDORJX WDEXO�V GRG
LHVS�MDV L]Y�O�WLHV QHSLHFLHãDPR VSUDXVOX� NXUD QRGURãLQD SDUHG]�WR GHYX� -HENXU�
JDG¯MXP� SDVW�Y DOWHUQDW¯YL YDULDQWL � OLHWRW OLHO�NX VSUDXVOX SLH ]HP�ND VSLHGLHQD YDL
PD]�NX VSUDXVOX SLH DXJVW�ND VSLHGLHQD� L]Y�ORWLHV PD]�NX YDL OLHO�NX GDUED
�WUXPX�

,HSULHNã MDX WLND VQLHJWDV UHNRPHQG�FLMDV SDU RSWLP�OR SLOLHQX OLHOXPX
GDå�GRV VPLG]LQ�ãDQDV YHLGRV�

9LVLHY�URMDP�N SLOLHQX OLHOXPX LHWHNP� GDUED VSLHGLHQV� W�S�F ºRWL VYDU¯JL LU
LHY�URW DSWXYHQ�V LHWHLFDP�V GDUED VSLHGLHQD Y�UW¯EDV NDWUDP DXJX DL]VDUG]¯EDV YDL
ã·LGUR PLQHU�OP�VOX LHVWU�GHV YHLGDP XQ OLHWRMDP� DXJX DL]VDUG]¯EDV PDWHUL�OD
LQVWUXNFLM� VQLHJWRV QRU�G¯MXPXV�

.XVW¯EDV �WUXPV YDU DWVW�W LHWHNPL� MD VPLG]LQD ºRWL VPDONXV SLOLHQXV� 3LH
OLHO�NLHP NXVW¯EDV �WUXPLHP YDU SDOLHOLQ�WLHV GDºL¼X GUHLIV� 3DUDVW� YDL
UXSMVPLG]LQ�ãDQ� GDUED �WUXPX YDU L]Y�O�WLHV OLHO�NX� WRP�U M�U�·LQ�V DU VPLG]LQ�W�MD
L]JDWDYRW�MX UHNRPHQG�FLM�P

9�O SUHF¯]�N� VSUDXVOX L]Y�O� EÌWLVNV LU SDãD VPLG]LQ�ãDQDV VWLH¼D
QRYLHWRMXPV SUHW DSVWU�G�MDPR YLUVPX� N� DU¯ WDV� YDL WLHN YHLNWD YLVDV ODXND YLUVPDV
DSVWU�GH YDL M�VPLG]LQD SD VOHM�P�
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��� DWW� 6SUDXVOX L]VPLG]LQ�MXPD LHVWDW¯MXPV�

D � VSUDXVOX L]VPLG]LQ�MXPX VDYVWDUS�M� LHVWDW¯ãDQD�
E � YLVX VSUDXVOX L]VPLG]LQ�MXPD SDJULHãDQD

$SVNDW¯VLP VPLG]LQ�W�MD VWLH¼D VKHPDWLVNX DWW�OX ����D DWW��� 3UHF¯]� VSUDXVOX

L]Y�O� EÌWLVNV LU VSUDXVODV L]VPLG]LQ�MXPD OH¼·LV D� )LUPD +$5', SLHG�Y� VSUDXVODV

DU ���� XQ ��� L]VPLG]LQ�MXPD OH¼·L D� 6SUDXVODV� NXUX D  ����� GRP�WDV ODXND
NXOWÌUDXJX YLHQODLGX DSVPLG]LQ�ãDQDL� MR QRGURãLQD SLHWLHNDPXV L]VPLG]LQ�MXPX
S�UVHJXPXV DU¯ SLH QHOLHOD VWLH¼D DXJVWXPD YLUV DSVWU�G�MDP�V YLUVPDV�

-D DSVWU�G�MDPLH NXOWÌUDXJL L]DXJXãL WLN JDUL� ND SDW SLH PDNVLP�O� VWLH¼D
DXJVWXPD QRUP�OX �YLVPD] GXEXOWX� L]VPLG]LQ�MXPX S�UVHJXPXV LHVWDW¯W QHL]GRGDV�

FDXUXºYDGX DU VSUDXVO�P LHVS�MDPV SDJULH]W W�� ODL L]VPLG]LQ�MXPV EÌWX OH¼·¯ E SUHW
YHUWLN�OL XQ Y�UVWV SUHW�ML EUDXNãDQDV YLU]LHQDP ����E DWW��� â�GL U¯NRMRWLHV� LHVS�MDPV
SDQ�NW L]VPLG]LQ�MXPX YDMDG]¯JR S�UVHJXPX XQ ODE�N LHYLU]¯W SLOLHQXV ODSRWQ��
,HJ�G�MRWLHV VPLG]LQ�W�MX� GHU S�UEDXG¯W� YDL ã�GD LHVS�MD LU UHDOL]�MDPD� 3UDNV� ���D

DWW�O� UHG]DP�V SODNDQVWUÌNODV VSUDXVODV QHSLHFLHãDPV QHGDXG] VDJULH]W �� � ��q�
SUHW L]VPLG]LQ�ãDQDV VWLHQL �VNDWRWLHV QR DXJãDV�� ODL L]VPLG]LQ�WLH SLOLHQL QHVDGXUWRV
YLHQV DU RWUX�

6SUDXVODV DU D  ��q OLHWR OHQWVPLG]LQ�ãDQ�� 'HIOHNWRUD VSUDXVOX

L]VPLG]LQ�MXPD OH¼·LV ����� � ���q� LU LHY�URMDPL OLHO�NV� VDO¯G]LQRW DU FLWX WLSX
VSUDXVO�P� W�S�F W�V SLH VWLH¼D YDU L]YLHWRW UHW�N � DU VROL � � � P� â�GD LHVS�MD ºDXM
OLHWRW VSUDXVODV DU OLHO�N�P DWYHU�P �ã¯V VSUDXVODV PD]�N DL]V�U���

1R]¯P¯JV LU DU¯ PDWHUL�OV� QR NXUD L]JDWDYRWDV VSUDXVODV� $EUD]¯Y�V GDºL¼DV�
NXUDV LU GDUED ã·LGUXP�� SOÌVWRW FDXU VSUDXVOX� WR QR�UGD� ,OJL]WXU¯EDV S�UEDXG�
NRQVWDW�WD ã�GD VSUDXVOX PDWHUL�OD UHODW¯Y� LOJL]WXU¯ED�

x PLVL¼ã � � �QHVWDELOV PDWHUL�OV��

x SODVWPDVD � ��

x QHUÌVRãDLV W�UDXGV � ���

x UÌG¯WV QHUÌVRãDLV W�UDXGV � �� �VWDELOV PDWHUL�OV��

.HUDPLVNR PDWHUL�OX LOJL]WXU¯ED LU O¯G]¯JD OH§�W� QHUÌV�MRã� W�UDXGD
LOJL]WXU¯EDL� )LUPD +$5', UHNODP� VDYX VSHFL�OX VLQW�WLVNX PDWHUL�OX VLQWDOX� NXUDP LU
YLVOLHO�N� QRWXU¯ED SUHW DEUD]¯YX GLOãDQX� -HENXUD PDWHUL�OD NDWUDV VSUDXVODV
FDXUSOÌGH S�F VH]RQDV GDUED LU M�S�UEDXGD� -D W� YDLU�N SDU �� DWã·LUDV QR YLG�M�V
YLVX YLHQD L]P�UD VSUDXVOX FDXUSOÌGHV� WDG W�V M�PDLQD SUHW FLW�P � DWELOVWRã�N�P
VSUDXVO�P�
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9LVSUHF¯]�N VSUDXVOX FDXUSOÌGL L]P�U¯W LHVS�MDPV WDG� NDG W�V LU SLHYLHQRWDV
L]VPLG]LQ�ãDQDV VWLH¼D FDXUXºYDGDP� â¯ FDXUXºYDGD GLDPHWUDP DU¯ LU EÌWLVND ORPD
GDUED ã·LGUXPD FDXUSOÌGHV DWã·LU¯E� FDXU VSUDXVO�P� &DXUXºYDGD LHNã�MDP
GLDPHWUDP YDMDG]�WX EÌW OLHO�NDP SDU �� ����� PP�� 6PLG]LQ�W�MX NRPSOHNWRV
VSUDXVODV SDUDVWL LU SODVWPDVDV DSYDON�� SLH NDP YLHQD L]P�UD VSUDXVO�P LU QRWHLNWD
NU�VD� 6YDU¯JL� ODL VWLHQLP EÌWX SLHVWLSULQ�WDV YLHQDV NU�VDV VSUDXVODV� 6HNP¯JDP
GDUEDP QHSLHFLHãDPV� ODL YDMDG]¯JR L]P�UX VSUDXVOX VNDLWV NRPSOHNW� EÌWX
SLHWLHNDPV �SDUDVWL � � � GDå�GL L]P�UL�� $U SODNDQVWUÌNODV VSUDXVO�P LHVS�MDPV
VHNP¯JL YHLNW DXJX DL]VDUG]¯EX XQ ã·LGUR PLQHU�OP�VOX LHVWU�GL �OLHO�ND L]P�UD
VSUDXVODV�� 7DþX DSJDOYRW� ND YLHQ¯JL ã¯V VSUDXVODV YLVODE�N DSPLHULQ�WX YLVDV
YDMDG]¯EDV JDQ LQVHNWLF¯GX VPLG]LQ�ãDQDL� JDQ ã·LGUR PLQHU�OP�VOX LHVWU�GHL X�F�
QHYDU� W�S�F LU QHSLHFLHãDPV VSUDXVOX NRPSOHNWV� QR NXUD L]Y�ODV VSUDXVODV
NRQNU�WDL YDMDG]¯EDL� 6SUDXVOX NRPSOHNWV YDU EÌW LHPRQW�WV DU¯ YLHQ� NRUSXV�
���� DWW���

��� DWW� 6SUDXVOX NRPSOHNWV SDJULHåDP� NRUSXV�

â�GV SDJULHåDPV NRUSXVV DU YDLU�N�P VSUDXVO�P ºDXM YLHJOL LHVWDW¯W GDUED
SR]¯FLM� YDMDG]¯JR VSUDXVOX �SDJULHåRW WR YLU]LHQ� X] OHMX�� 6PLG]LQ�W�MD VWLH¼D DU
SDJULHåDPLHP NRUSXVLHP FHQD LU DXJVW�ND� WRWLHV PD]�N DSGUDXG�WD LU VWU�G�MRã�
YHVHO¯ED� PDLQRW VSUDXVODV� ,HVS�MD �WUL XQ �UWL LHVWDW¯W GDUEDP YDMDG]¯J� L]P�UD
VSUDXVODV Y�O�N DWPDNV�VLHV DU¯ DU PD]�NX SHVWLF¯GX SDW�UL¼X XQ NYDOLWDW¯Y�NX DXJX
DL]VDUG]¯EX �DXJVW�NX UDåX��

6SHFL�O�V VSUDXVODV XQ SDO¯JLHN�UWDV F¯¼DL DU SLOLHQX GUHLIX

3UHWGUHLID VSUDXVODV� â¯V VSUDXVODV ���� DWW�� L]YHLGR� SLUPV SDUDVWDM�P
SODNDQVWUÌNODV VSUDXVO�P LHYLHWRMRW GURVHO�MRãX LHOLNWQL �SDUDVWL � PD]D GLDPHWUD
DSDºVWUÌNODV VSUDXVOX�� 6PLG]LQRW GURVHO�MRãDLV LHOLNWQLV UDGD ]LQ�PX VSLHGLHQD
NULWXPX XQ VDPD]LQD VSLHGLHQX SLUPV SODNDQVWUÌNODV VSUDXVODV � UH]XOW�W� LHJÌVW
OLHO�ND L]P�UD SLOLHQXV� NXULHP LU PD]�NV GUHLIV� /LHWRMRW ODEDV SODNDQVWUÌNODV
VSUDXVODV� NDV VDJODE� L]VPLG]LQ�ãDQDV OH¼·L DU¯ SLH PD]D VSLHGLHQD� YDU LHJÌW
O¯G]¯JX HIHNWX� EHW DU PD]�NX HQHU§LMDV SDW�UL¼X� )LUPDV DSJDOYR� ND SUHWGUHLID
VSUDXVO�P L]VPLG]LQ�ãDQDV OH¼·LV HVRW QRWXU¯J�NV DU¯ SLH PD]�N�P FDXUSOÌG�P�
-�DWFHUDV� ND OLHOL SLOLHQL QHGHU YLVRV DXJX DL]VDUG]¯EDV SDV�NXPRV �VPLG]LQRW
LQVHNWLF¯GXV� IXQJLF¯GXV�� $U¯ ODSX S�UNO�MXPD SDN�SH EÌV ]HP�ND� â¯V VSUDXVODV LU
¯SDãL SLHP�URWDV ã·LGU� P�VORMXPD VPLG]LQ�ãDQDL�
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��� DWW� 3UHWGUHLID VSUDXVOD

��� DWW� ,QåHNWRUVSUDXVOD

,QåHNWRUVSUDXVODV� .RQVWUXNW¯YL
LQåHNWRUVSUDXVODV ���� DWW�� LU L]YHLGRWDV DU
VDãDXULQ�MXPX SOÌVPDV FHº�� 6DãDXULQ�MXPD
G�º SOÌVPDV �WUXPDP LU M�SLHDXJ� EHW
VSLHGLHQDP M�VDPD]LQ�V� ,]Y�ORWLHV SLHWLHNDPL
PD]X GLDPHWUX VDãDXULQ�MXP�� YDU SDQ�NW� ND
VSLHGLHQV SOÌVP� WDM� YLHW� LU PD]�NV QHN�
VSUDXVODV �USXV�� -D SUHW VDãDXULQ�MXPD YLHWX
VSUDXVO� LU L]YHLGRWV XUEXPV� SD WR WLNV LHUDXWV
JDLVV� MR �USXV� VSLHGLHQV LU OLHO�NV ���� DWW���
6DãDXULQ�MXP� JDLVV SLHMDXFDV GDUED
ã·LGUXPDP� EHW W�O�N� QRQ�NRW SDSODãLQ�MXP��
ãLV PDLV¯MXPV DWNDO WLHN VDVSLHVWV� MR
SDSODãLQ�MXPRV �WUXPV VDPD]LQ�V XQ
VSLHGLHQV WDG SDOLHOLQ�V� 3OÌVPD� YHLFRW JDLVD
SLHVÌNãDQX� ]DXG� GDºX HQHU§LMDV� W�S�F
VSLHGLHQV SLUPV SDãDV VSUDXVODV L]HMDV LU
PD]�NV QHN� SDUDVWDM�P SODNDQVWUÌNODV
VSUDXVO�P� 3URWDPV� SLOLHQL WDG EÌV OLHO�NL
�PD]�NV VSLHGLHQV ± OLHO�NL SLOLHQL�� EHW WDMRV
LHNãSXV� Y�O LU JDLVD EXUEXºL� â�GL OLHO�NL SLOLHQL
QDY SDNºDXWL GUHLIDP XQ �WU�N OLGR X] P�U·L�
$WVLWRWLHV SUHW DXJX �P�U·L�� OLHOLH SLOLHQL JDLVD
EXUEXºX G�º VDGDO�V GDXG]RV PD]�NRV� /¯G] DU
WR WLHN LHJÌWV ODE�NV S�UNO�MXPV XQ ODE�N WLHN
L]PDQWRWDV ·LPLN�OLMDV� 7DþX ãR VSUDXVOX
OLHWRãDQD EÌV L]GHY¯JD WLNDL W�GRV DXJX
DL]VDUG]¯EDV SDV�NXPRV� NXU ã�GX OLHO�NX
SLOLHQX OLGRãDQD LU SLHºDXMDPD� 7XU� NXU
QHSLHFLHãDPL V¯NX SLOLHQX YLUSXºL ]HP ODS�P�
JDLG¯W� HIHNWD YDU DU¯ QHEÌW� ,QåHNWRUVSUDXVO�P
UDNVWXU¯JV DU¯ DXJVW�NV GDUED VSLHGLHQV ���� ±
��� 03D� QHN� SDUDVWDM�P VSUDXVO�P�
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��� DWW� 6SUDXVOD DU QHV�MJDLVX

6SUDXVODV DU QHV�MJDLVX� â¯V
VSUDXVODV ���� DWW�� LU DSJ�G�WDV DU
SDSLOGLHN�UWX� NDV LU SLHVWLSULQ�WD
VPLG]LQ�W�MD VWLHQLP� ± VWLH¼D JDUXP�

QRVWLHSWX UHVQX ãºÌWHQL DU VSUDXJYHLGD
DWYHUL W�V DSDNã�� 9HQWLODWRUV G]HQ JDLVX
ãDM� ãºÌWHQ�� XQ JDLVV L]SOÌVW QR W�V SD
DSDNãX X] OHMX� 6DY� FHº� QHV�MJDLVV
VDWYHU L]VPLG]LQ�WRV SLOLHQXV XQ NRS� DU
WLHP YLU]DV X] OHMX� 7�G� YHLG� WLHN
QRY�UVWV PD]R SLOLHQX GUHLIV DU¯ Y�MDLQ�
ODLN�� URGDV LHVS�MD VWU�G�W DU
VDPD]LQ�W�P GDUED ã·LGUXPD GHY�P
�SDW �� O�KD�� *DLVD SOÌVPD SDã·LU DXJX
VWLHEUXV� W�S�F SLOLHQL ODE�N LHG]LºLQ�V
]HOPHQ¯�

'LYSOÌVPX VSUDXVODV LU YLHQV
QR MDXQ�NDMLHP JDLVD L]PDQWRãDQDV
YHLGLHP VPLG]LQ�ãDQ�� â�GDV
VSUDXVODV VPLG]LQ�W�MRV QHVHQ V�NXVL
L]PDQWRW SD]¯VWDP� ILUPD -RKQ 'HHUH�
/LWHUDWÌU� PLQ�WDV GLYX QRVDXNXPX
VSUDXVODV DU O¯G]¯JX NRQVWUXNFLMX� $LUWHF
XQ $LUMHW� 3�G�M�V V·�UVJULH]XPV LU
UHG]DPV ��� DWW�O�� 3D VSUDXVODV
DWYHUL � L]SOÌVW GDUED ã·LGUXPD XQ
JDLVD PDLV¯MXPV �� NDV L]YHLGRMLHV� MDX
VSUDXVO� VDYLHQRMRWLHV SLHYDG¯WDMDP
GDUED ã·LGUXPDP � XQ VDVSLHVWDP JDLVDP �� â�GLHP VPLG]LQ�W�MLHP LU
QHSLHFLHãDPV NRPSUHVRUV JDLVD VDVSLHãDQDL� 6DVSLHVWDLV JDLVV SDO¯G] DU¯
PD]�NDMLHP SLOLHQLHP YLU]¯WLHV �WU�N X] P�U·L� W�S�F VDPD]LQ�V WR L]WYDLNRãDQD�
0RGHUQDLV ILUPDV -RKQ 'HHUH VPLG]LQ�W�MV LU DSJ�G�WV DU DXWRP�WLVNX GDUED
ã·LGUXPD XQ VDVSLHVW� JDLVD SDGHYHV YDG¯EX DWNDU¯E� QR EUDXNãDQDV �WUXPD� 7DV
QR]¯P�� ND� PDLQRWLHV EUDXNãDQDV �WUXPDP� WLHN VDJODE�WV YDMDG]¯JDLV SLOLHQL¼X
OLHOXPV� âDM� VPLG]LQ�W�M� X] � OLWUX L]VPLG]LQ�W� GDUED ã·LGUXPD WLHN SDW�U�WV DS
�� OLWUX JDLVD� 7DV DWºDXM LHJÌW WLNSDW ODEXV UH]XOW�WXV DXJX DL]VDUG]¯E� DU GDUED
ã·LGUXPD SDW�UL¼X �� O�KD� N� L]OLHWRMRW ��� O�KD SDUDVWDMRV VPLG]LQ�W�MRV�

(OHNWURVWDWLVN� ODXND L]PDQWRãDQD SLO¯ãX YLU]¯ãDQDL X] DSVWU�G�MDPR YLUVPX
DU¯ GRG ODEXV UH]XOW�WXV� WDþX NRQVWUXNFLMDV G�UG]¯EDV G�º O¯G] ãLP W� Y�O SUDNWLVNX
L]PDQWRãDQX ODXNX VPLG]LQ�W�MRV QHURG�

��� DWW� 'LYSOÌVPX VSUDXVODV
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)LOWUL

-D VSUDXVODV ELHåL DL]V�U�� YDU EÌW GLYL F�OR¼L � ERM�WV YDL VOLNWV ILOWUV� YDL DU¯
N�GV SLHV�U¼RMXPD DYRWV VWDUS ILOWUX XQ VSUDXVO�P� 3�G�MDLV YDU EÌW JOXåL YLHQN�UãL
NRURG�MRãV FDXUXºYDGD HOHPHQWV YDL SDWV FDXUXºYDGV� 3DUDVWL VPLG]LQ�W�MD
NRQVWUXNFLM� FHQãDV QRGURãLQ�W WR� ODL YLVD GDUED ã·LGUXPD SOÌVPD QHEÌWX NRQWDNW�
DU �WUL NRURG�MRãLHP PDWHUL�OLHP� $JU�N UDåRWR VPLG]LQ�W�MX WYHUWQHV XQ FDXUXºYDGX
HOHPHQWL� ILOWUX NRUSXVL X�F� ELHåL WLND L]JDWDYRWL QR PHOQ� PHW�OD� NXUã� S�U]LHPRMLV DU
ã·LGUXPD XQ JDLVD PDLV¯MXPX LHNãSXV�� Q�NDPDM� VH]RQ� VDJ�G� GDXG] UÌSMX
VDYDP ¯SDãQLHNDP� /DL VW�YRNOL X]ODERWX� QHSLHFLHãDPV VPLG]LQ�W�MX PRGHUQL]�W�
DSJ�G�MRW WR YLVPD] DU ODEX ILOWUX XQ SODVWPDVDV FDXUXºYDGX QR ILOWUD O¯G] VSUDXVO�P�

-D VPLG]LQ�W�MV SDUHG]�WV DU¯ GDUEDP DU ã·LGUDMLHP PLQHU�OP�VOLHP� WDM�
QHYDMDG]�WX OLHWRW YDUD VDNDXV�MXPXV �EURQ]X� PLVL¼X� XQ DU¯ DOXP¯QLMD
VDNDXV�MXPXV� MR WLH� QRQ�NXãL NRQWDNW� DU PLQHU�OP�VOLHP� SDVWLSULQ�WL NRURG��

9LVODE�NLH PDWHUL�OL� NXUL QHNRURG�� LU QHUÌV�MRãDLV W�UDXGV� SODVWPDVDV�
NHUDPLVNLH PDWHUL�OL XQ JXPLMDV�

VÌNQLV

Y�UVWV

���DWW� )LOWUX QRYLHWRMXPV KLGURVLVW�P�

6PLG]LQ�W�MD ILOWU�ãDQDV VLVW�PD ���� DWW�� VDVW�Y QR SLHFLHP ILOWULHP�
LHSLOG¯ãDQDV ILOWUD �� VÌFYDGD ILOWUD �� VSLHGYDGD ILOWUD �� O¯QLMDV ILOWUD � XQ ILOWUD SLH
VSUDXVODV �� )LOWUD JDOYHQDLV HOHPHQWV LU VLHWV� XQ WR UDNVWXUR DFX VNDLWV X] YLHQX
FROOX ����� PP�� âR P�UYLHQ¯EX DQJOLVNL VDXF � PHVK �DS]¯P� DU 0�� 7� N�
PRGHUQ�NLH VPLG]LQ�W�ML /DWYLM� LU LPSRUW�WL� Q�NDV OLHWRW ãR P�UYLHQ¯EX� ,HSLOG¯ãDQDV
ILOWUV � VLVW�P� LU YLVUXSM�NDLV � �� 0� 7DV LU N� UREHåD VWDUS VPLG]LQ�W�MD LHNãSXVL XQ
�U�MR YLGL� W� X]GHYXPV LU SLH GDUED ã·LGUXPD LHSLOG¯ãDQDV WYHUWQ� DL]WXU�W
VYHã·HUPH¼XV � LHSDNRMXPD DWOLHNDV XQ FLWXV SULHNãPHWXV �DU¯ V¯NXV ÌGHQV
LHP¯WQLHNXV X�F���

6ÌFYDGD ILOWUV � LU MDX VPDON�NV � �� 0� 7DP M�DL]VDUJ� VÌNQLV QR GDºL¼�P�
NXUDV YDU L]UDLV¯W VÌN¼D HOHPHQWX LH·¯O�ãDQRV YDL SD�WULQ�WX QRGLOXPX�

6SLHGYDGD ILOWUV � LU SDWV VYDU¯J�NDLV XQ VPDON�NDLV ± �� � ��� 0� 7� DFV
L]P�UDP M�EÌW PD]�NDP SDU VSUDXVOX DWYHUHV SODWXPX�

'XEXOWDL GURã¯EDL NDWU� KLGURO¯QLM� X] DWVHYLã·R VPLG]LQ�W�MD VWLH¼D VHNFLMX Y�O
X]VW�GD W� VDXFDPR O¯QLMDV ILOWUX �� NXUD VLHWD L]P�UV DU¯ LU �� � ��� 0�
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)LOWUV SLH VSUDXVODV � LU S�G�MDLV ILOWU�ãDQDV VLVW�PDV HOHPHQWV� 6PLG]LQ�W�M�
W� VLHWD L]P�UV LU �� 0� W�WDG WDV X]WYHU QHMDXãXV JUXåXV� NXUL DWGDO¯MXãLHV QR SDãD
FDXUXºYDGD HOHPHQWLHP� 0D]LH ILOWUL SLUPV VSUDXVO�P UDGLN�OL X]ODER VPLG]LQ�W�MD
GDUE¯EX� 8] NDWUX WR DFL X]WYHUWDLV JUX]LV EÌWX L]UDLV¯MLV VSUDXVODV YLHQ¯J�V DWYHUHV
DL]V�U�ãDQX� 7DþX� MD VSUDXVOX ILOWUL � LU VPDON�NL SDU JDOYHQR � VSLHGYDGD ILOWUX � XQ
O¯QLMDV ILOWUX �� WDG WLH ºRWL �WUL DL]V�U�V� MR WR ODXNXPV LU VDO¯G]LQRãL QHOLHOV� /DL QRY�UVWX
VSUDXVOX DL]V�U�ãDQX� L]ã·LURã� QR]¯PH LU VSLHGYDGD ILOWUDP �� W�S�F GHWDOL]�WL
DSVNDW¯WD PXPV ]LQ�P� ODE�N� ã�GD ILOWUD� NR UHNODP� ILUPD +$5',� X]EÌYH XQ
GDUE¯ED ���� DWW���

��� DWW� )LUPDV +$5', SDãDWW¯URãDLV ILOWUV

'DUED ã·LGUXPD SOÌVPD � � NDV WLHN SLHYDG¯WD QR VÌN¼D� LU DU V�QX DW]DUX � X]
GURã¯EDV Y�UVWX� FDXU NXUX QRUP�O� GDUE¯E� ã·LGUXPV QHSOÌVW� 3OÌVPD � WLHN LHYDG¯WD
ãDXU� NRQLVN� VSUDXJ� VWDUS GXEXOWX VLHWX � XQ L]NOLHG�MRãR NRQXVX �� âDM� VSUDXJ�
SLHQ�NRã� SOÌVPD � WLHN VDGDO¯WD GLY�V SOÌVP�V � SOÌVP� � X] VSUDXVO�P XQ X]
WYHUWQL QRYLU]¯W� SOÌVP� �� NXUX UHJXO� Y�UVWV �� âLV LU SDãDWW¯URãDLV ILOWUV� MR X] WYHUWQL
QRYLU]¯W� SOÌVPD � QHS�UWUDXNWL QRVNDOR DL]·�UXã�V GDºL¼DV QR ILOWUD VLHWD �� âDXU�
VSUDXJD VWDUS GXEXOWR VLHWX � XQ L]NOLHG�MRãR NRQXVX � SDOLHOLQD SOÌVPDV �WUXPX XQ
ºDXM GDºL¼�P� NXUDV LU SOÌVP�� DWVLVWLHV SUHW VLHWD UHå§L� WLNDL YLU]RWLHV JDQGU¯] SDUDO�OL
VLHWDP� O¯G] DU WR X] WYHUWQL DWSDNDº WLHN L]YDG¯WDV GDºL¼DV� NXUDV LU SDW VPDON�NDV SDU
VLHWD DF¯P�

$U¯ FLWX ILUPX SDãDWW¯URãDMLHP ILOWULHP LU O¯G]¯JD X]EÌYH �DU SOÌVPX SD ãDXUX
VSUDXJX JDU VLHWX�� 7R UDNVWXU¯J�N� SD]¯PH � NRUSXVDP LU YLVPD] WU¯V FDXUXºYDGX
SLHYLHQRãDQDV YLHWDV � SLHQ�NRãDL SOÌVPDL� X] VSUDXVO�P DL]HMRãDL SOÌVPDL XQ
UHFLUNXO�FLMDV SOÌVPDL� -D VPLG]LQ�W�MD VSLHGYDG� LU WLNDL SDUDVWDLV ILOWUV DU GLYX
FDXUXºYDGX SLHYLHQRMXPLHP ± LHVS�MDPD PRGHUQL]�FLMD� QRPDLQRW ãR ILOWUX DU
SDãDWW¯URãR� 3DãDWW¯URã� ILOWUD L]PDQWRãDQD SDGDUD VPLG]LQ�W�MX DU¯ GUDXG]¯J�NX
GDEDL� MR� DWYHURW ILOWUX W¯U¯ãDQDL� UHG]DPV� ND QHN�GX QHL]ã·¯GXãX ·LPLN�OLMX SDOLHNX
SDUDVWL WDM� QDY� 7XUSUHW¯ SDUDVWLH ILOWUL � DU LHHMX� VLHWX XQ L]HMX QR VLHWD RWUDV SXVHV �
LU OLHOL QHL]ã·¯GXãX ·LPLN�OLMX X]NU�M�ML� *DOYHQ� SUREO�PD ± NXU OLNW ãRV DWNULWXPXV"

-R ODE�ND ILOWU�ãDQDV VLVW�PD VPLG]LQ�W�MDP� MR NYDOLWDW¯Y�NV XQ YLGHL
GUDXG]¯J�NV LU SDGDU¯WDLV GDUEV�
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6ÌN¼L

/DXND VPLG]LQ�W�MX VÌN¼XV SDUDVWL SLHG]HQ QR WUDNWRUD MÌJY�USVWDV DU
URW�FLMDV IUHNYHQFL ��� DSJU�PLQ� %H] SD�WULQRãX S�UYDGX VWDUSQLHF¯EDV DU ã�GX
SLHG]L¼X OLHWR W� VDXFDPRV WLOSXPVÌN¼XV� NXUL LU YLVYDLU�N L]SODW¯WL VPLG]LQ�W�MX
GDå�GDM�V NRQVWUXNFLM�V� 3DU WLOSXPVÌN¼LHP VDXF VÌN¼XV� NXUX UDå¯JXPV LU
SURSRUFLRQ�OV SLHG]L¼DV Y�USVWDV URW�FLMDV IUHNYHQFHL XQ PD] PDLQ�V SLH VSLHGLHQD
L]PDL¼�P WR VSLHGYDG�� 9LVELHå�N ODXND VPLG]LQ�WDMRV L]PDQWR YLU]XºX� PHPEU�QDV
YDL ]REUDWX VÌN¼XV� 'DUED VSLHGLHQV VÌN¼X VSLHGYDG� YDU EÌW O¯G] ��� 03D� 6ÌN¼X
UDå¯JXPDP M�QRGURãLQD PDNVLP�OL QHSLHFLHãDPDLV GDUED ã·LGUXPD GDXG]XPV� NXUã
M�L]VPLG]LQD FDXU VSUDXVO�P ODLND YLHQ¯E�� XQ Y�O DU¯ W�GV SDWV GDUED ã·LGUXPD
GDXG]XPV UHFLUNXO�FLMDV SOÌVPDL� MD VPLG]LQ�W�MD NRQVWUXNFLM� QDY SDUHG]�WV
PHK�QLVNV GDUED ã·LGUXPD PDLV¯W�MV� 0DWHUL�OLHP� QR NXULHP VÌNQLV LU L]JDWDYRWV� LU
M�EÌW NRUR]LML]WXU¯JLHP DWWLHF¯E� SUHW L]VPLG]LQ�PDMLHP GDUED ã·LGUXPLHP� 3�F
VDY�P ¯SDã¯E�P DXJX DL]VDUG]¯EDV SHVWLF¯GX ÌGHQV ã·¯GXPL XQ ã·LGULH PLQHU�OP�VOL
EÌWLVNL DWã·LUDV� W�S�F VÌNQLV� NXUã LU QRGHU¯JV DEX GDUED ã·LGUXPX VPLG]LQ�ãDQDL� LU
JUÌWL SLHPHNO�MDPV� 0HPEU�QDV VÌN¼XV YDU L]PDQWRW DEX PLQ�WR ã·LGUXPX
VÌNQ�ãDQDL� EHW WLH SUDVD UÌS¯JX NRSãDQX� $U¯ ]REUDWX VÌN¼XV YDU VHNP¯JL OLHWRW JDQ
SHVWLF¯GX� JDQ ã·LGUR PLQHU�OP�VOX VÌNQ�ãDQDL� XQ WR DSNRSH LU GDXG] YLHQN�Uã�ND�
9LU]XºVÌN¼L XQ PHPEU�QX VÌN¼L GDUED ã·LGUXPX SDGRG QHYLHQP�U¯JL� /DL ã¯V
SXOV�FLMDV VDPD]LQ�WX� WR WLHã� WXYXP� L]YLHWRWDV W� VDXFDP�V JDLVD Y�FHOHV� NDV LU
QR VSLHGYDGD GDUED ã·LGUXPD DU PHPEU�QX DWGDO¯WD QRVO�JWD WHOSD DU VDVSLHVWX
JDLVX� 3LH ã·LGUXPD SDGHYHV GDºD ã·LGUXPD VDVSLHå JDLVD Y�FHOHV PHPEU�QX XQ
SDOLHN SLH W�V� 3DGHYHV VWDUSODLN� VSLHGLHQV QHGDXG] NU¯WDV XQ WDG JDLVV DWVSLHå
PHPEU�QX X] RWUX SXVL� DWGRGRW X]NU�WR GDUED ã·LGUXPX� -D� VÌNQLP GDUERMRWLHV�
QRY�URMDPDV VWLSUDV PDQRPHWUD ãDXWUL¼DV VY�UVW¯EDV� WDV OLHFLQD� ND JDLVD Y�FHOHV
PHPEU�QD LU ERM�WD YDL JDLVD VSLHGLHQV Y�FHO� LU QHSLHWLHNDPV� âRV WUÌNXPXV
QRY�UãRW� M�S�UEDXGD JDLVD VSLHGLHQV XQ� MD WDV LU SDU PD]X� JDLVV M�SDSLOGLQD O¯G]
VPLG]LQ�W�MD LQVWUXNFLM� QRU�G¯WDMDP VSLHGLHQDP �SDUDVWL ��� � ��� 03D�� -D
VSLHGLHQD VY�UVW¯EDV QHVDPD]LQ�V ± M�PHNO� FLWL LHPHVOL�

$WVHYLã·X VPLG]LQ�W�MX NRQVWUXNFLM�V LU OLHWRWL DU¯ FHQWUE�G]HV VÌN¼L� NXUX
QHSLHFLHãDPR URW�FLMDV IUHNYHQFL �DS ���� DSJU�PLQ� SDQ�N DU MÌJY�USVWDL SLHYLHQRWD
UHGXNWRUD SDO¯G]¯EX� &HQWUE�G]HV VÌN¼X PDNVLP�OL DWW¯VW¯WDLV VSLHGLHQV LU SLH SLOQ¯JL
DL]Y�UWD VSLHGYDGD XQ SDUDVWL QHS�UVQLHG] ��� 03D� 7DV LU ºRWL MXW¯JV SUHW URW�FLMDV
IUHNYHQFHV L]PDL¼�P �VDPD]LQRWLHV SLHG]L¼DV Y�USVWDV URW�FLMDV IUHNYHQFHL�
VDPD]LQ�V JDQ GDUED ã·LGUXPD SDGHYH� JDQ GDUED VSLHGLHQV��

6ÌNQ�MRW ã·LGUXPX VPLG]LQ�W�M�� VSLHGLHQV URGDV QR SUHWHVW¯EDV SOÌVPDL� âR
SUHWHVW¯EX UDGD ã·LGUXPD EHU]H FDXUXO�V� ILOWURV� YDG¯EDV Y�UVWRV XQ VSUDXVO�V�
6ÌNQLV� E¯G¯GDPV ã·LGUXPX QR YLHQDV SXVHV� YDU WR VDVSLHVW WLNDL WDG� MD LU SUHWHVW¯ED
SOÌVPDL�

-D VPLG]LQ�W�MD VWLHQ¯ N�GD VSUDXVOD LU L]VNUÌY�MXVLHV � YDLQD QDY VÌNQ¯� ND
QDY VSLHGLHQD�
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-D SLUPV VSUDXVO�P VSLHGLHQV LU SDU PD]X� LHVS�MDPL DU¯ FLWL F�OR¼L�

xx JDLVV LHNºÌVW VÌFYDG� FDXU EO¯Y�MXPX� â¯ LU ºRWL SDUDVWD NDLWH� 3DU WR DU¯
OLHFLQD PDQRPHWUD ãDXWUL¼DV VY�UVW¯EDV� -D WYHUWQHV Y�NV LU DWY�UWV� EHW
X] VPLG]LQ�W�MD VWLHQL SDGHYH LU DWVO�JWD� YDU UHG]�W� ND� VÌNQLP
GDUERMRWLHV� YLVD SOÌVPD QRQ�N DWSDNDº WYHUWQ�� SLOQD DU JDLVD
EXUEXºLHP� $U¯ ãDL JDLVD LHNºÌãDQDL YDU EÌW YDLU�NL F�OR¼L�

� ERM�WV VÌFYDGD ILOWUD EO¯Y�MXPV ± WDV YLVELHå�N QRWLHN� QHN�UW¯JL
ILNV�MRW VÌFYDGD ILOWUD Y�NX�

� JDLVV LHNºÌVW VÌNQ¯ SD VSUDXJ�P W� EO¯Y�MXPRV VÌF�MSXV��

� DWSOÌGH WYHUWQ� QRWLHN YLUV ã·LGUXPD O¯PH¼D�

x DL]V�U�MLV ILOWUV VÌFYDG�� -D VSLHGLHQV LU SLHWLHNDPV� V�NRW GDUELQ�W
VÌNQL� EHW VDPD]LQ�V VPLG]LQRW� XQ WDV DWN�UWRMDV� L]VO�G]RW XQ LHVO�G]RW
MÌJY�USVWX QR MDXQD� ± M�S�UEDXGD VÌFYDGD ILOWUV� 3�U�N DL]V�U�MLV
VÌFYDGD ILOWUV YDU WLN OLHO� P�U� SD]HPLQ�W VSLHGLHQX� ND SDã� ã·LGUXP�

V�N L]GDO¯WLHV WYDLND EXUEXºL� NDV� QRQ�NXãL VÌN¼D VSLHGLHQD SXV�� WLHN
VDJUDXWL� ERM�MRW SDãX VÌNQL �WR VDXF SDU NDYLW�FLMX��

x ERM�WL VÌN¼D Y�UVWL� -D Y�UVWL LU ERM�WL� QRWLHN ã·LGUXPD S�UWHF�ãDQD
DWSDNDº XQ QHSLHWLHNDPDV SDGHYHV G�º VSLHGLHQV LU ]HP�NV N� SDUDVWL�

x ERM�WDV VÌN¼D PHPEU�QDV� 3DUDVWL WDG QRY�UR PDQRPHWUD ãDXWUL¼DV
VY�UVW¯EDV� NDXW DU¯ JDLVD Y�FHO� PHPEU�QD LU N�UW¯E� XQ JDLVD
GDXG]XPV SLHWLHNDPV�

x QHNYDOLWDW¯YD VÌN¼D PRQW�åD� 7R YDU QRY�URW� MD WLNNR X]VW�G¯WV VÌNQLV
S�F UHPRQWD� 9LVELHå�N DWJDG�V SDYLUãD Y�UVWX PRQW�åD�

x DL]V�U�MXãL ILOWUL VSLHGYDG�� 5DNVWXU¯JD QLHF¯JD SOÌVPD SD VSUDXVO�P SLH
SLHWLHNDPD VSLHGLHQD DL] VÌN¼D�

x ERM�WV GURã¯EDV Y�UVWV� -D GURã¯EDV Y�UVWD VO�G]�MYLUVPD QHQRVO�G]
SOÌVPX� VSLHGLHQX UDG¯W QHL]GRVLHV� 7DV YLHJOL NRQVWDW�MDPV� VNDWRWLHV
WYHUWQ� SD DWY�UWX OÌNX� -D SD GURã¯EDV Y�UVWD DWSOÌGL GDUED ã·LGUXPV
SLH QLHF¯JD VSLHGLHQD WHN DWSDNDº WYHUWQ� � LU ERM�WD W� VO�G]�MYLUVPD� YDL
VDOÌ]XVL DWVSHUH�

&HQWUE�G]HV VÌN¼X ¯SDWQ¯ED LU WR DWW¯VW¯W� PDNVLP�O� VSLHGLHQD DWNDU¯ED QR
GDUED ã·LGUXPD ¯SDã¯E�P� 3LH QRWHLNWDV GDUED Y�USVWDV URW�FLMDV IUHNYHQFHV
FHQWUE�G]HV VÌNQLV QRGURãLQD QRWHLNWX FHOãDQDV DXJVWXPX +� QHDWNDU¯JL QR ã·LGUXPD

WLOSXPPDVDV J� 6SLHGLHQX S VÌN¼D VSLHGYDG� DSU�·LQD S�F IRUPXODV

+S uJ � ���

-D ã·LGUR PLQHU�OP�VOX WLOSXPPDVD J LU ��� UHL]HV OLHO�ND QHN� ÌGHQV

WLOSXPPDVD J� WDG DU¯ FHQWUE�G]HV VÌN¼D DWW¯VW¯WDLV PDNVLP�ODLV VSLHGLHQV ã·LGUR
PLQHU�OP�VOX VÌNQ�ãDQ� EÌV ��� UHL]HV OLHO�NV� QHN� VÌNQ�MRW ÌGHQL�

,HSULHNã PLQ�WLH WLOSXPVÌN¼L �YLU]XºX� PHPEU�QDV� ]REUDWX� VPLG]LQ�ãDQDL
QHSLHFLHãDPR GDUED VSLHGLHQX VS�M QRGURãLQ�W EH] JUÌW¯E�P� W�S�F WR HNVSOXDW�FLM�
QHSLHWLHNDPD VSLHGLHQD SUREO�PDV SDUDVWL QHURGDV�

9LHQ¯JDLV P�UDSDU�WV� DU NXUX YDU QRWHLNW GDUED ã·LGUXPD VSLHGLHQX SLUPV
VSUDXVO�P� LU PDQRPHWUV� /DL DL]VDUJ�WX PDQRPHWUX QR DJUHV¯YLHP ã·LGUXPLHP�
ODXND VPLG]LQ�W�MRV WR SLHYLHQR VSHFL�ODL DU HººX SLOG¯WDL NDPHUDL�
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6WDUS HººDV NDPHUX XQ GDUED ã·LGUXPX LU P¯NVWD PHPEU�QD� -D HººD QDY
L]WHF�MXVL QR NDPHUDV� NXUDL SLHYLHQRWV PDQRPHWUV� WDV ODEL SDU�G¯V GDUED VSLHGLHQX
XQ NDOSRV LOJL� -D PDQRPHWUD U�G¯MXPV LU ºRWL QHQRWHLNWV� WDG M�S�UEDXGD� YDL HººDV
NDPHU� LU HººD� -D PDQRPHWUV LU ERM�WV� VPLG]LQ�MXPD YLHQP�U¯EX EÌV JUÌWL
QRGURãLQ�W� )LUPDV +$5', VPLG]LQ�W�MLHP LU PDQRPHWUL� NXULHP QDY VSHFL�ODV
DWGDO¯W�MNDPHUDV� âLH PDQRPHWUL� VPLG]LQ�W�MX VDJDWDYRMRW ]LHPDV JODE�ãDQDL� LU
M�QR¼HP XQ M�X]JODE� VLOWXP�� 3UHW�M� JDG¯MXP� GDUED ã·LGUXPD DWOLHNDV PDQRPHWU�
YDU VDVDOW XQ WR VDSO�VW� âR PDQRPHWUX NRUSXV� LU JOLFHU¯QD SLOG¯MXPV� /DL PDQRPHWUV
U�G¯WX SUHF¯]L� WR SLUPRUHL] X]VW�GRW� NRUSXVD DXJã�M� GDº� M�L]YHLGR DWYHUH
�LQVWUXNFLM� QRU�G¯W� YHLG� XQ YLHW��� 1ROLHNRW PDQRPHWUX ]LHPDV JODE�ãDQ�� WDV
M�QRYLHWR� ODL JOLFHU¯QV QHL]O¯VW ± DU XUEXPX DXJãSXV��

7YHUWQHV XQ FDXUXºYDGL

,HJ�G�MRWLHV VPLG]LQ�W�MX� LU VYDU¯JL QRY�UW�W W� GDUED ã·LGUXPD WYHUWQHV
WLOSXPX� 6PLG]LQ�W�MX OLHWRW�MX ODXNX OLHOXPV XQ UHOMHIV LU QRWHLFRãLH IDNWRUL JDQ SDãD
VPLG]LQ�W�MD� JDQ W� WYHUWQHV WLOSXPD L]Y�O�� %ÌWLVND LU DU¯ GDUED RUJDQL]�FLMDV
VK�PD � YDL ÌGHQL SLHYHG¯V ODXNDP YDL S�F W� M�EUDXF� XQ FLN W�OX� 0LQLP�ODLV
WYHUWQHV WLOSXPV LU M�SLH¼HP W�GV� ODL WDV EÌWX SLHWLHNDPV YLVPD] GLYX ODXND JDUXPX
QRVPLG]LQ�ãDQDL� 3LHP�UDP� MD GDUED SODWXPV LU �� P� WDG NDWUV QREUDXNWDLV
NLORPHWUV ����� P� LU O¯G]Y�UW¯JV � KD SODW¯EDL� 3DUDVW� GDUED ã·LGUXPD GHYD LU ��� �
��� ,�KD� /DL DWJULH]WRV V�NRWQ�M� ODXND PDO�� � NP JDUDP ODXNDP YDMDG]¯JV ��� �
��� O GDUED ã·LGUXPD� 7�GDP ODXNDP ��� O WYHUWQH YDU EÌW SDU PD]X XQ UDG¯W

QH�UW¯EDV GDUE��

9LVDXJVWY�UW¯J�NDLV WYHUWQHV PDWHUL�OV LU QHUÌV�MRãDLV W�UDXGV� â�GD
PDWHUL�OD WYHUWQHV QHNRURG� XQ LU L]WXU¯JDV YLV� GDUEPÌå�� WDþX W�V LU DU¯ G�UJ�NDV�
3ODVWPDVDV WYHUWQHV QHNRURG�� EHW W�P LU DWã·LU¯JD PHK�QLVN� LOJL]WXU¯ED� DWNDU¯E� QR
SDãDV SODVWPDVDV ¯SDã¯E�P� 3ODVWPDVDV LQWHQV¯Y� 6DXOHV UDGL�FLM�� VDO�� OLHWÌ XQ
Y�MRV QRYHFR� NºÌVW WUDXVO�NDV� W�S�F W�V ¯SDãL VDXG]¯JL M�JODE�� ,HJ�G�MRWLHV
VPLG]LQ�W�MX� GHU DSVNDW¯W DU¯ GDUED ã·LGUXPD WYHUWQHV LHNãSXVL� 1R VWLNOD ã·LHGUDV
DXGXPD O¯P�W�P WYHUWQ�P� NDV UDåRWDV PD]DWW¯VW¯W�V UDåRWQ�V� LHNãSXVH ELHåL LU ºRWL
VDUDLQD� 6PLG]LQ�W�MD HNVSOXDW�FLMDV JDLW�� LHNºXYXãL GDUED ã·LGUXPD SOÌVP�� ãLH
VDUL¼L UDGD DL]V�U�ãDQX�

â·LGUXPD FDXUXºYDGLHP EÌWLVNV LU WR PDWHUL�OV XQ GLDPHWUV� 7DV DWWLHFDV QH
YLHQ X] SDã�P FDXUXO�P� EHW DU¯ X] VDYLHQRW�MHOHPHQWLHP � DUPDWÌU�P� SOÌVPX
UHJXODWRULHP� NU�QLHP X�F� 3ODVWPDVDV� JXPLMDV XQ QHUÌV�MRãDLV W�UDXGV LU JDOYHQLH
QHNRURG�MRãLH PDWHUL�OL� NXUL OLHWRMDPL VPLG]LQ�W�MX FDXUXºYDGRV� .� MDX PLQ�WV�
FDXUXºYDGDP SLH VSUDXVO�P �MD WDP QDY YDLU�NL ã·LGUXPD SLHYDGL� YDMDG]�WX EÌW
YLVPD] �� GLDPHWU�� 7DV LU QHSLHFLHãDPV W�S�F� ODL YLV�P VSUDXVO�P EÌWX YLHQ�GV
GDUED VSLHGLHQV� 9LU]RWLHV QR VPLG]LQ�W�MD VWLH¼D SD GDUED ã·LGUXPD PD§LVWU�OL X]
VÌN¼D SXVL� FDXUXºYDGD GLDPHWUDP M�SLHDXJ� 9LVOLHO�NDMDP FDXUXºYDGD GLDPHWUDP
M�EÌW VÌN¼D VÌFYDG�� XQ FDXUXOHL M�EÌW W�GDL� ODL W� QHVDNºDXMDV YDNXXPD LHWHNP��
6ÌFYDGDP M�EÌW GURãDP QR JDLVD LHVÌNãDQDV FDXU W� VSUDXJ�P ± VHYLã·L W�
DXJVW�NDM� SXQNW�� 1RPDLQRW N�GX ERM�WX VSLHGO¯QLMDV FDXUXºYDGD SRVPX� M�]LQD
VPLG]LQ�W�MD LQVWUXNFLM� SDUHG]�WDLV PDNVLP�ODLV VSLHGLHQV ± FDXUXOHV L]Y�ODV DU
DWELOVWRãX L]WXU¯EX�
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6WLH¼D X]NDUHV

6PLG]LQ�W�MX VWLH¼D X]NDUHV LU LHU¯FHV XQ PHK�QLVPL� DU NXUX SDO¯G]¯EX VWLHQLV
SLHVWLSULQ�WV VPLG]LQ�W�MD U�PLP� 9LVYLHQN�Uã�NDM�V NRQVWUXNFLM�V VWLHQLV LU
SLHVWLSULQ�WV U�PLP QHNXVW¯JL� â�GDP VPLG]LQ�W�MDP� EUDXFRW SD ODXND
QHO¯G]HQXPLHP� URGDV VWLH¼D VY�UVW¯EDV SUHW ODXND YLUVPX ���� DWW���

��� DWW� 6WLH¼D VY�UVW¯EDV

7� N� VWLH¼D JDODSXQNWL LU QRYLHWRWL YLVW�O�N QR VPLG]LQ�W�MD ULWH¼LHP� WDG DU¯ WR
S�UYLHWRMXPV LU DWELOVWRãL OLHO�NV SDU QHJOXGXPD DXJVWXPX� X] NXUD QRQ�FLV ULWHQLV�
.UHLVDM� SXV�� NXU VPLG]LQ�W�MD VWLHQLV JDQGU¯] VDVNDUDV DU ODXND YLUVPX� ãDXU� VOHM�
WLNV LHVPLG]LQ�WD SDVWLSULQ�WD GHYD� EHW ODE�V SXVHV PDO� S�UNO�MXPDP QHELMD M�EÌW�
MD ODXNV EÌWX ELMLV JOXGV�

=LQ�WQLVNDMRV S�W¯MXPRV SDU VWLH¼D VY�UVW¯EX LHWHNPL X] VPLG]LQ�ãDQDV
NYDOLW�WL NRQVWDW�WV� ND ãR VY�UVW¯EX G�º X] JOXGLHP ODXNLHP QRQ�N �� � ����
SDUHG]�W�V GHYDV� EHW QHO¯G]HQRV ODXNRV �� � ���� SDUHG]�W�V GHYDV� âLH DXJVWLH
SURFHQWL� NDV UDNVWXUR L]VPLG]LQ�ãDQDV QHYLHQP�U¯EX� DSOLHFLQD VPLG]LQ�W�MX VWLH¼D
X]NDUX OLHOR QR]¯PL�

6PLG]LQ�W�MD VWLHQLP M�EÌW NXVW¯JDP DWWLHF¯E� SUHW U�PL� 9�ODPV� ODL EUDXFRW
WDV YLU]¯WRV SDUDO�OL ODXND YLUVPDL� 3DU WR� YDL VWLHQLV YDU NXVW�WLHV SUHW U�PL YHUWLN�O�
SODNQ�� YDU S�UOLHFLQ�WLHV� NXVWLQRW DU URNX W� JDODSXQNWX X] DXJãX XQ OHMX� -D ã¯
NXVW¯ED SDGRGDV YLHJOL� SLH NDP PDã¯QDV U�PLV SDOLHN QHNXVW¯JV XQ VWLHQLV DWJULHåDV
V�NRWQ�M� VW�YRNO¯ � VWLH¼D X]NDUH LU ODED� +RUL]RQW�O� SODNQ� W�SDW QRWLHN VWLH¼D
VY�UVW¯EDV� NXUDV NRQVWUXNWRUL FHQãDV QRY�UVW� â¯V VY�UVW¯EDV VDPD]LQ�V� MD VWLHQLP
QHSLHºDXM NXVW¯EX DWWLHF¯E� SUHW PDã¯QDV U�PL XQ LHWXU QHPDLQ¯JX GDUED �WUXPX�
W�S�F WLN YLHQN�UãD X]NDUHV S�UEDXGH N� YHUWLN�O�P VY�UVW¯E�P QDY LHVS�MDPD� %H]
WDP� GDXG]�V NRQVWUXNFLM�V LU VSHFL�ODV DL]VDUG]¯EDV LHU¯FHV JDG¯MXPLHP� MD VWLHQLV
DL]·HUDV DL] VWDED YDL ODXND YLUVPDV� W�V W�SDW GDUERMDV KRUL]RQW�O� SODNQ�� 6WLH¼D
YHUWLN�O�V VY�UVW¯EDV L]UDLVD QH WLNDL VPLG]LQ�ãDQDV NYDOLW�WHV SDVOLNWLQ�ãDQRV� EHW DU¯
VD¯VLQD VPLG]LQ�W�MD NDOSRãDQDV LOJXPX� -R VPLG]LQ�W�MD GDUED SODWXPV LU OLHO�NV� MR
YDLU�N X]PDQ¯EDV LU M�YHOW¯ VWLH¼D X]NDUHL� -D VPLG]LQ�W�MD GDUED SODWXPV LU PD]�NV
SDU �� P� WDG ODXND YLUVPDV QHJOXGXPX L]UDLV¯W�V VPLG]LQ�W�MD VY�UVW¯EDV QDY WLN
QR]¯P¯JDV� W�S�F W�GLHP VPLG]LQ�W�MLHP OLHWR ºRWL YLHQN�UãDV VWLH¼D X]NDUHV�

/LWHUDWÌUD

>�@ 2]ROV -� $XJX DL]VDUG]¯EDV PDã¯QX VSUDXVODV �� äXUQ�OV 5Då¯ED� ± 1U� � ������� ��� ± ��� OSS�

>�@ 'URãDV DXJX DL]VDUG]¯EDV O¯G]HNºX SLHOLHWRãDQDV WHKQLND XQ WHKQROR§LMD �� /HNFLMDV SDU P�F¯EX W�PX ³3HVWLF¯GX
SLHOLHWRãDQDV NYDOLW�WHV S�UEDXGH´� &,%$ ± *(,*< $*� âYHLFH� ����� ±���� OSS� �NULHYX YDO��

>�@ ��� OLWUX ÌGHQV X] KHNW�UX"�� $XJX DL]VDUG]¯EDV NXUMHUV� )LUPD %$<(5 $*�� 1U� �� �� ± �� OSS�

>�@ 2]ROV -� XQ /�FDUV -� 'XEXOWGDUE¯EDV VPLG]LQ�W�ML ± MDXQDV SDDXG]HV VPLG]LQ�W�MX SLUPLH Y�VWQHãL �� 1U� � �������
��� ±��� OSS�
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�����6PLG]LQ�ãDQDV�WHKQROR§LMDV�

-D Y�ODV LHJÌW YLHQP�U¯JX L]VPLG]LQ�MXPX SD YLVX ODXND SODW¯EX� SDU WR

M�GRP� MDX V�MDV ODLN�� L]YHLGRMRW WHKQROR§LVN�V VOLHGHV� -D VOLHGHV QDY L]YHLGRWDV� LU

ºRWL JUÌWL SDQ�NW� ODL VPLG]LQ�MXPX VDGXUHV YLHW�V QHUDVWRV QHSDPDWRWV S�UVHJXPV

YDL QHSDOLNWX QHDSVPLG]LQ�WDV MRVODV� /DL YDU�WX VHNP¯JL VPLG]LQ�W DU¯ ODXNRV EH]

WHKQROR§LVNDM�P VOLHG�P� VPLG]LQ�W�MXV LHWHLFDPV DSU¯NRW DU SXWX PDU·LHULHP

���� DWW��� 0DU·LHUD GDUE¯EDV UH]XOW�W� QR VPLG]LQ�ãDQDV VWLH¼D JDO� X]PRQW�W�
X]JDºD X] ODXND SHULRGLVNL WLHN L]PHVWDV SXWDV� %UDXFRW Q�NDPDM� J�MLHQ��
WUDNWRULVWDP M�VHNR� ODL VPLG]LQ�ãDQDV VWLH¼D JDOV LHWX SD O¯QLMX� NR LH]¯P�MLV SXWX
PDU·LHULV� 6WU�G�MRW DU SXWX PDU·LHUL� JDG¯MXPRV� MD VPLG]LQ�W�MD GDUED SODWXPV LU
OLHO�NV SDU �� � ��P� WUDNWRULVWDP LU JUÌWL QREUDXNW WLN SUHF¯]L� FLN QHSLHFLHãDPV� O¯G]
DU WR VPLG]LQ�ãDQDV SURFHV� URGDV NºÌGDV�

��� DWW� 3XWX PDU·LHULV

3XWX PDU·LHUD VLVW�PD QDY GHU¯JD� MD DXJL LU SDDXJXãLHV XQ SXWDV� LHNU¯WRW
DXJX PDV�� YDLUV QDY UHG]DPDV� âDM� JDG¯MXP� WUDNWRULVWDP FHºX YDU QRU�G¯W
SDO¯JVWU�GQLHNV� NXUã DU ODXND FLUNXºD SDO¯G]¯EX LHU�GD NDWUD Q�NDP� EUDXFLHQD
WUDMHNWRULMX� 3DO¯JVWU�GQLHNDP M�OLHWR VSHFL�OL LQGLYLGX�OLH DL]VDUG]¯EDV O¯G]HNºL�

7� N� LHSULHNã DSUDNVW¯WLH YDULDQWL QHQRGURãLQD DSPLHULQRãX VPLG]LQ�ãDQDV
GDUEX NYDOLW�WL� EÌWX LHWHLFDPV L]Y�O�WLHV YDULDQWX� NDG VPLG]LQ�ãDQD QRWLHN�
WUDNWRUDP S�UYLHWRMRWLHV SD WHKQROR§LVNDM�P VOLHG�P�

7HKQROR§LVN�V VOLHGHV LU QHDSV�WDV MRVODV WUDNWRUD ULWH¼X SODWXP�� 7�V LHU¯NR
V�MDV ODLN�� 7HKQROR§LVN�V VOLHGHV DWYLHJOR V�MXPX DSVWU�GL XQ NRSãDQX S�F V�MDV�
SDO¯G]RW QRGURãLQ�W DSVWU�GHV YLHQP�U¯EX� QHUDGRW S�UVHJXPXV YDL QHDWVW�MRW
QHDSVWU�G�WDV MRVODV�
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7� N� VPLG]LQ�W�MD GDUED SODWXPV LU OLHO�NV SDU V�MPDã¯QDV GDUED SODWXPX�
WDG� L]Y�ORWLHV YLHQX YDL RWUX PDã¯QX� QHSLHFLHãDPDV VDVND¼RW WR GDUED SODWXPXV
��� WDEXOD�� 6PLG]LQ�W�MD LHWHLFDPR GDUED SODWXPX YDU DSU�·LQ�W S�F YLHQN�UãDV
IRUPXODV�

%VP % V�M [ ; � ���

NXU %VP� VPLG]LQ�W�MD LHWHLFDPDLV GDUED SODWXPV� P�

%V�M � V�MPDã¯QDV GDUED SODWXPV� P�

; � WHKQROR§LVNR VOLHåX YHLGRãDQDV ULWPLVNXPV
�LHWHLFDPV QHS�UD VNDLWOLV �� �� � XWW���

�� WDEXOD

6�MPDã¯QDV� VPLG]LQ�W�MD XQ PLQHU�OP�VOX L]NOLHG�W�MD GDUED SODWXPX
VDVND¼RãDQD

6�MPDã¯QDV GDUED SODWXPV� P
��� � � � � � �

� �

�� �

�� � �

�� � � �

�� �
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�� � � �
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�� � �

 $U L]FHOWDMLHP FLSDULHP DW]¯P�WL YLVLHWHLFDP�NLH YDULDQWL

3LHP�UV

6�MPDã¯QDV GDUED SODWXPV 6V�M� P �

,]Y�O�WDLV WHKQROR§LVNR VOLHåX YHLGRãDQDV ULWPLVNXPV ; �

6PLG]LQ�W�MD LHWHLFDPDLV GDUED SODWXPV S�F GRW�V IRUPXODV

%VP � [ �  �� P �

7HKQROR§LVN�V VOLHGHV YLHQN�Uã�N YHLGRW� MD VOLHåX YHLGRãDQDV EUDXFLHQX
ULWPLVNXPV ; LU QHS�UD VNDLWOLV� 7DG WHKQROR§LVN�V VOLHGHV YHLGRMDV YLHQ� V�MPDã¯QDV
GDUED J�MLHQ��

6�MXPX NRSãDQDV GDUERV L]PDQWRMRW WHKQROR§LVN�V VOLHGHV� WLHN QRGURãLQ�WD
ODXND DSVWU�GHV YLHQP�U¯ED� SDDXJVWLQ�V GDUED UDå¯JXPV� V�MXPX NRSãDQDV
PDã¯Q�P QDY QHSLHFLHãDPL PDU·LHUL� WUDNWRULVWDP LU YLHJO�N XQ �UW�N VWU�G�W� N� DU¯
LHWDXS�V V�NODV PDWHUL�OV�
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6PLG]LQRW M�DWFHUDV� ND�

xx WHKQROR§LVN�V VOLHGHV LU REOLJ�WV SULHNãQRVDF¯MXPV NYDOLWDW¯YDL
VPLG]LQ�ãDQDL XQ V�MXPX NRSãDQDL�

xx VPLG]LQ�ãDQD M�S�UWUDXF ODXNX JDORV� DSJULHåRW VPLG]LQ�W�MX
EUDXNãDQDL SUHW�M� YLU]LHQ�� N� DU¯ L]GDURW VWUDXMXV SDJULH]LHQXV�

xx MD VPLG]LQ�W�MD VWLH¼D VHNFLMD VPLG]LQD S�UL ODXND PDODL� W� M�DWVO�G]�

xx VPLG]LQ�ãDQDV ODLN� QDY LHWHLFDPL VWUDXML SDJULH]LHQL� SLH WDP
QHL]VO�G]RW VPLG]LQ�W�MX�

xx ODXND JDOL M�DSVPLG]LQD DWVHYLã·L XQ WLNDL S�F YLVD ODXND
DSVPLG]LQ�ãDQDV�

xx QHYDMDG]�WX VPLG]LQ�W� MD

� Y�MD DWUXPV S�UVQLHG] � � � P�V�

� UDV� YDL� MD GU¯]XP� JDLG�PV OLHWXV�

� JDLVD WHPSHUDWÌUD �U� LU YLUV ��R&�

$WW¯VWRWLHV ODXNVDLP�
QLHFLVNDMDL UDåRãDQDL� DWW¯VW�V DU¯
PRGHUQDV WHKQROR§LMDV� 9LHQD
QR ã�G�P WHKQROR§LM�P LU
VDWHO¯WQDYLJ�FLMDV VLVW�PD
*36 �*ORE�O� SR]¯FLMDV
VLVW�PD�� 7�V SDPDW� LU �� $69
PLOLW�ULH VDWHO¯WL� NDV UL¼·R RUE¯W�
����� NP YLUV =HPHV� $U *36
����DWW�� SDO¯G]¯EX YDU QRWHLNW ºRWL
SUHF¯]DV NRRUGLQ�WHV MHENXUDP
SXQNWDP X] =HPHV� /DL WR
UHDOL]�WX� LU YDMDG]¯JV *36
X]WY�U�MV XQ VLJQ�OX
S�UYHLGRW�MV� $U *36 YDU YHLGRW
VDYX ODXNX NDUWHV XQ W�V
DQDOL]�W� WRP�U *36 EH] *,6
ODXNVDLPQLHF¯E� LU PD]
SLHOLHWRMDPD�

*ORE�O�V LQIRUP�FLMDV
VLVW�PDV �*,6� P�G] EÌW
GDå�GDV� WDV LU YDLU�N DWNDU¯JV QR UDåRW�MILUP�P� *,6 LU LQIRUP�FLMDV VLVW�PD SDU
UDåRãDQDV SURFHVX� 7�V LU JDQ DXJVQHV NDUWHV� JDQ QH]�ºX� NDLW�NºX XQ VOLP¯EX
L]SODW¯EDV NDUWHV� JDQ UDåDV NDUWHV XWW� â¯ LQIRUP�FLMD WLHN LHJÌWD DU GDå�GDV
UH§LVWU�FLMDV DSDUDWÌUDV SDO¯G]¯EX� *,6 GDUERMDV WLNDL NRS� DU *36� XQ YLHQN�UãRWL YDU
WHLNW� ND *36 LU SR]¯FLMD� *,6 � LQIRUP�FLMD�

��� DWW� *36 VLVW�PD
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3LHP�UV �]LHPDV NYLHãX DXG]�ãDQD�

�� 9DVDUDV EHLJ�V S�F VSHFL�ODV PHWRGLNDV SD¼HP QR ODXND DXJVQHV
SDUDXJXV� ODL VDVW�G¯WX DXJVQHV NDUWL� .DWUV SDUDXJV M�UH§LVWU� XQ DU *36
X]WY�U�MX M�QRILNV� SUHF¯]D SDUDXJD ¼HPãDQDV YLHWD�

�� $QDO¯åX GDWXV LHYDGD GDWRU� XQ GDWRUSURJUDPPD �*,6 VDVW�YGDºD� X]]¯P�

DXJVQHV NDUWL XQ L]VWU�G� P�VORãDQDV SO�QX�

�� 9HLF SLUPVV�MDV DXJVQHV DSVWU�GL� XQ DU PLQHU�OP�VOX L]NOLHG�W�MX �¼HPRW
Y�U� *,6 GDWXV� L]NOLHG� NDWUDL NRQNU�WDL ODXND YLHWDL DWELOVWRãR P�VORMXPD
GHYX�

�� 9HLF JUDXGX V�MX �¼HPRW Y�U� *,6 GDWXV�� LHV�MRW WLHãL WLN V�NODV� FLN
QHSLHFLHãDPV�

�� -D QHSLHFLHãDPV� L]GDUD DWN�UWRWX P�VORãDQX �¼HPRW Y�U� P�VORãDQDV
SO�QX QR *,6��

�� 'Då�G�V DXJX DWW¯VW¯EDV I�]�V YHLF QH]�ºX� NDLW�NºX XQ VOLP¯EX L]SODW¯EDV
DQDO¯]HV �O¯G]¯JL N� DXJVQHV SDUDXJX ¼HPãDQDV JDG¯MXP�� XQ UH§LVWU�
GDWXV GDWRU�� 'DWRUSURJUDPPD VDVW�GD VPLG]LQ�ãDQDV SO�QX�

�� .RQNU�WDM� LHWHLFDPDM� ODLN� YHLF VPLG]LQ�ãDQX� *,6 VLVW�PD QRGURãLQD
SUHF¯]X GHYX NDWUDL ODXND YLHWDL�

�� 1RY�F JUDXGXV DU NRPEDLQX� UH§LVWU�MRW UDåDV SDUDPHWUXV�

�� 'DWRUSURJUDPPD L]DQDOL]� UDåRãDQDV SDUDPHWUXV XQ RSWLPL]� WRV
Q�NDPDMDP JDGDP�

$SUDNVW¯W� VLVW�PD VS�M GDUERWLHV GDå�GRV UHå¯PRV XQ ºDXM PDNVLP�OL L]VHNRW
XQ RSWLPL]�W UDåRãDQDV SURFHVXV� ODL EÌWX S�F LHVS�MDV PD]�NL ]DXG�MXPL� /DL
VLVW�PD GDUERWRV SUHF¯]L� LU QHSLHFLHãDPV VSHFL�OV ODXNVDLPQLHF¯EDV WHKQLNDV
DSU¯NRMXPV� 6LVW�PD LU ºRWL G�UJD XQ VS�M VHYL DWPDNV�W WLNDL SLH ºRWL OLHOLHP UDåRãDQDV
DSMRPLHP�

�����6PLG]LQ�W�MD�S�UEDXGH�

/DL VPLG]LQ�W�MV NYDOLWDW¯YL GDUERWRV XQ LOJL NDOSRWX� LU ºRWL VYDU¯JL L]GDU¯W W�
UHJXO�UX S�UEDXGL� ODLF¯JL YHLNW QHSLHFLHãDP�V WHKQLVN�V DSNRSHV XQ UHPRQWXV� 9LVX
VPLG]LQ�W�MX NRSXP� LHWHLFDPV S�UEDXG¯W UHL]L VH]RQ�� /DL ãR S�UEDXGL L]GDU¯WX
YHLNVP¯J�N� �� WDEXO� VQLHJWV QHOLHOV LHVNDWV JDOYHQDM�V YHLFDPDM�V RSHU�FLM�V�

6PLG]LQ�W�MD S�UEDXGL YHLF WLNDL WDG� NDG WDV LU SLOQ¯JL L]VNDORWV
XQ X]SLOG¯WV DU W¯UX ÌGHQL�
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�� WDEXOD

6PLG]LQ�W�MD S�UEDXGH

.R S�UEDXGD .XU S�UEDXGD

9L]X�O�
DSVNDWH

�U�MLH ERM�MXPL� OÌ]XPL� UHG]DPDV
ã·LGUXPD QRSOÌGHV� NRPSOHNW�FLMD

9LVV VPLG]LQ�W�MV

7YHUWQHV� Y�NL 3ODLVDV� LHVSLHGXPL� FLWL YLUVPDV
ERM�MXPL� EO¯Y�MXPL

9LVDV WYHUWQHV QR �USXVHV
XQ LHNãSXVHV

)LOWUL $L]V�U�MXPL� VDYLHQRMXPD YLHWX
EO¯Y�MXPL� JDLVD SLHVÌFH� ã·LGUXPD
WHF�ãDQD� NRUSXVD XQ EO¯Y�MXPD
ERM�MXPL

,HSLOG¯ãDQDV VLHWV� VÌFYDGD
ILOWUV� JDOYHQDLV VSLHGYDGD
ILOWUV� O¯QLMDV ILOWUV� VSUDXVOX
ILOWUL

6ÌNQLV 0HK�QLVNL ERM�MXPL� SLO�ãDQD� JDLVD
Y�FHOHV VW�YRNOLV� YHQWLOLV

6ÌNQLV SLH GDUED VSLHGLHQD
� EDU

.U�QL %U¯YNXVW¯ED� SDJULHåDP¯ED� GDUE¯ED�
SLO�ãDQD

9LVL NU�QL SLH GDUED
VSLHGLHQD � EDU

&DXUXºYDGL 7HF�ãDQD� OLHNXPD YLHWDV�
VDYLHQRMXPL� QROLHWRMXPV

9LVL FDXUXºYDGL SLH GDUED
VSLHGLHQD � EDU

0DLV¯ãDQD 6SUDXVOX YLU]LHQV �QHGU¯NVW EÌW Y�UVWV
X] VÌFYDGX�� GDUE¯ED

0DLV¯ãDQDV VSUDXVODV�
GDUED ã·LGUXPD WYHUWQ�

6HNFLMX
VSLHGLHQD
YLHQP�U¯JXPV

6SLHGLHQD VY�UVW¯EDV 6SLHGLHQD YLHQP�U¯JXPD
UHJXO�ãDQDV NU�QL

0DQRPHWUV 0�U¯MXPX SUHFL]LW�WH �� ���� EDU� 0DQRPHWUV

6WLH¼D X]NDUH %U¯YNXVW¯ED� L]GLOXPV� VY�UVW¯EDV
KRUL]RQW�O� XQ YHUWLN�O� SODNQ��
ERM�MXPL

6WLHQLV� X]NDUH�
VDYLHQRMXPV DU WUDNWRUX

6SUDXVODV 6SUDXVOX L]P�UL� QRYLHWRMXPV
DWWLHF¯E� SUHW VWLHQL� YL]X�ODLV
L]VPLG]LQ�MXPV� VSUDXVOX FDXUSOÌGH�
L]VPLG]LQ�MXPD YLHQP�U¯JXPV�
SLO�ãDQD

9LVDV VSUDXVODV�
SUHWSLO�ãDQDV Y�UVWL

(ººRãDQD ,HHººR YLVDV NXVW¯J�V GDºDV� DU¯
JXPLMDV EO¯YJUHG]HQXV

.XVW¯JDV VPLG]LQ�W�MD
GDºDV� ãDUQ¯UVDYLHQRMXPL

6HNFLMX VSLHGLHQD YLHQP�U¯JXPD S�UEDXGL L]GDUD WLHP VPLG]LQ�W�MLHP� NDV

DSU¯NRWL DU ã�GX SDO¯JLHU¯FL VSLHGLHQD O¯G]VYDURãDQDL VWDUS VHNFLM�P� 6SLHGLHQD
O¯G]VYDURãDQD QHSLHFLHãDPD JDG¯MXPRV� MD VPLG]LQ�ãDQDV ODLN� M�DWVO�G] N�GD QR
VHNFLM�P� W�G�M�GL SDOLHOLQRW VSLHGLHQX FLW�V VHNFLM�V� 6SLHGLHQD YLHQP�U¯JXPX
S�UEDXGD ã�GL�

xx LHGDUELQD VPLG]LQ�W�MX XQ QRUHJXO� NRQNU�WX GDUED VSLHGLHQX�

xx QRVO�G] YLHQX VPLG]LQ�W�MD VHNFLMX� -D VSLHGLHQV QHPDLQ�V� WDG YLVV
N�UW¯E�� -D VSLHGLHQV PDLQ�V� DU QRVO�JW�V VHNFLMDV UHJXO�ãDQDV VNUÌYL
VSLHGLHQX L]PDLQD WLN W�OX� NDP�U WDV VDVQLHG]LV LHSULHNã LHUHJXO�WR
Y�UW¯EX�

xx ã¯V SDãDV RSHU�FLMDV DWN�UWR DU¯ DU YLV�P S�U�M�P VHNFLM�P�



� ���

0DQRPHWUD S�UEDXGL YHLF ã�GL�

xx SD¼HP YLHQX MDXQX� QHOLHWRWX XQ NYDOLWDW¯YX VSUDXVOX DU ]LQ�PLHP
SDUDPHWULHP �FDXUSOÌGH SLH QRWHLNWD VSLHGLHQD��

xx X]PRQW� ãR VSUDXVOX N�GDV FLWDV VSUDXVODV YLHW� X] VPLG]LQ�W�MD
VWLH¼D�

xx LHGDUELQD WUDNWRUX XQ QRUHJXO� ãDL VSUDXVODL DWELOVWRãR VSLHGLHQX�

xx QRP�UD VSUDXVODV FDXUSOÌGL SLH LHUHJXO�W� VSLHGLHQD� -D FDXUSOÌGH LU
WLHãL W�GD N� VSUDXVODV UDNVWXURMXP�� PDQRPHWUV LU N�UW¯E�� -D
FDXUSOÌGH LU OLHO�ND YDL PD]�ND� N� QHSLHFLHãDPV� WDG P�U¯MXPX L]GDUD
DWN�UWRWL DU FLWX MDXQX W� SDãD L]P�UD VSUDXVOX� -D DU¯ WDG P�U¯MXPV
QHDWELOVW QRUPDL� PDQRPHWUV LU ERM�WV XQ X]U�GD DWWLHF¯JL ]HP�NX YDL
DXJVW�NX VSLHGLHQX N� LU UH�OL�

xx MD PDQRPHWUV U�GD QHSUHF¯]L� WDG DU VSLHGLHQD L]PDL¼DV SDO¯G]¯EX
M�SDQ�N W�GD FDXUSOÌGH� NDV DWELOVW NRQNU�WDMDL VSUDXVODL� MD L]PDLQ¯W�
VSLHGLHQD DWã·LU¯ED QR VWDQGDUWVSLHGLHQD LU OLHO�ND YDL PD]�ND SDU
���� EDU� PDQRPHWUV LU GHU¯JV� -D DWã·LU¯EDV LU OLHO�NDV� PDQRPHWUV
M�PDLQD YDL M�S�UNDOLEU�� 3�UNDOLEU�WV PDQRPHWUV EH]
VWDQGDUWS�UEDXGHV M�S�UEDXGD Y�O YLVPD] � UHL]HV VH]RQ��

-DX LHSULHNã WLND UDNVW¯WV SDU VSUDXVOX GDUED NYDOLW�WHV QR]¯PL NYDOLWDW¯Y�
VPLG]LQ�ãDQ�� W�S�F W�O�N VQLHJWD GHWDOL]�W�NDX VSUDXVOX S�UEDXGHV PHWRGLND�

������ 6SUDXVOX S�UEDXGH

.DWUV VSUDXVOX NRPSOHNWV M�S�UEDXGD YLVPD] UHL]L VH]RQ�� 6SUDXVOX
S�UEDXGL GU¯NVW YHLNW WLNDL WDG� NDG VPLG]LQ�W�MV LU SLOQ¯JL L]VNDORWV XQ X]SLOG¯WV DU
W¯UX ÌGHQL�

�� 3�UEDXGD� YDL X] VWLH¼D LU X]PRQW�WDV YLHQ�GD L]P�UD VSUDXVODV�

�� 3�UEDXGD� YDL YLVDV VSUDXVODV LU QRVW�G¯WDV �R OHQ·¯ DWWLHF¯E� SUHW
EUDXNãDQDV YLU]LHQX�

�� ,]Y�ODV NRQNU�WDM�P VSUDXVO�P DWELOVWRãR GDUED VSLHGLHQX �EDU��

�� ,HGDUELQD WUDNWRUX XQ DU UHJXO�ãDQDV YHQWLOL LHUHJXO� L]Y�O�WR GDUED
VSLHGLHQX�

�� 9L]X�OL S�UEDXGD� YDL YLVDV VSUDXVODV VPLG]LQD SDUHL]L�

�� $U P�UFLOLQGUD SDO¯G]¯EX QRVDND YLVX VPLG]LQ�W�MD VSUDXVOX FDXUSOÌGL SLH
LHUHJXO�W� VSLHGLHQD� ,HJÌWRV UH]XOW�WXV LHUDNVWD WDEXO��

6SUDXVOD � � � � � � � � � �� �� �� �� �� �� �� �� �� �� ��

O�PLQ

6SUDXVOD �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

O�PLQ

�� ,]PDQWRMRW LHJÌWRV UH]XOW�WXV� DSU�·LQD VSUDXVOX YLG�MR FDXUSOÌGL �O�PLQ��

-D �� SXQNW� DSU�·LQ�W� VSUDXVOX YLG�M� FDXUSOÌGH QHLHNºDXMDV �� SXQNW� DSU�·LQ�WDM�V
UREHå�V� YLVDV VSUDXVODV LU M�EU�·��

�� 3�F VPLG]LQ�W�MX UDåRW�MX GRWDM�P WDEXO�P DWURG NRQNU�WR VSUDXVOX
VWDQGDUWFDXUSOÌGL �O�PLQ��
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�� /DL S�UOLHFLQ�WRV� YDL YLVX VSUDXVOX YLG�M� FDXUSOÌGH LU DWELOVWRãD� DSU�·LQD

SLHºDXMDP�V YLG�M�V FDXUSOÌGHV QRYLU]HV �r ��� QR UDåRW�MX GRW�V�

x VSUDXVOX YLG�M� VWDQGDUWFDXUSOÌGH � �� �O�PLQ��

x VSUDXVOX YLG�M� VWDQGDUWFDXUSOÌGH � �� �O�PLQ��

��� /DL S�UOLHFLQ�WRV� YDL N�GD VSUDXVOD QDY ERM�WD� DSU�·LQD SLHºDXMDPR
FDXUSOÌGHV QRYLU]L �� ���� QR UDåRW�MX GRW�V�

VSUDXVOX YLG�M� VWDQGDUWFDXUSOÌGH ���� �O�PLQ��

6SUDXVODV� NXUX FDXUSOÌGH QHLHNºDXMDV DSU�·LQ�WDM�V UREHåDV� M�EU�·��

��� 3�UEDXGD SUHWSLO�ãDQDV Y�UVWX GDUE¯EX� -D Y�UVWL SLO� S�UEDXGD� YDL Y�UVWD
PHPEU�QD QDY ERM�WD XQ DWURGDV YLHW�� -D SUHWSLO�ãDQDV Y�UVWD GDUE¯J�
GDºD LU ORG¯WH �3ROLM� UDåRWLHP VPLG]LQ�W�MLHP�� L]W¯UD NRUSXVX� NXU� ORG¯WH
LHPRQW�WD�

��� 3�UEDXGD VSUDXVODV NRUSXVX VW�YRNOL� -D VSUDXVOD SLO� EHW SUHWSLO�ãDQDV
Y�UVWV LU N�UW¯E�� S�UOLHFLQ�V� YDL YLVL JXPLMDV EO¯YJUHG]HQL LU YLHW� XQ QDY
ERM�WL�

������ .DOLEU�ãDQD

1HSLHFLHãDPR L]VPLG]LQ�ãDQDV QRUPX LHUHJXO� QRWLNW� VHF¯E��

�� 1RVNDLGUR WUDNWRUD EUDXNãDQDV �WUXPX X] ODXND� 8] DSVPLG]LQ�P� ODXND
QRVSUDXå �� P JDUX SRVPX XQ� QREUDXFRW WR DU WUDNWRUX� ODLNX X]¼HP DU KURQRPHWUX�

6YDU¯JL LU EUDXNW DU W�GX �WUXPX� DU N�GX EUDXF VPLG]LQRW� ,HWHLFDPDLV
EUDXNãDQDV �WUXPV� VPLG]LQRW KHUELF¯GXV� LU � � � NP�K� IXQJLF¯GXV XQ LQVHNWLF¯GXV �
� � � NP�K� %UDXNãDQDV �WUXPD DWNDU¯ED QR EUDXNãDQDV ODLND LU UHG]DPD
�� WDEXO��

�� WDEXOD

%UDXNãDQDV �WUXPD DWNDU¯ED QR EUDXNãDQDV ODLND
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�� $SU�·LQD DWELOVWRãR FDXUSOÌGL YLHQDL VSUDXVODL PLQÌW�� L]PDQWRMRW IRUPXOX

�

����

94
4 KD�

PLQ�

u
 � ���

NXU 9 � GDUED �WUXPV� NP�K�
4�KD � L]VPLG]LQ�ãDQDV QRUPD� O�KD�

�

�� $U P�UWUDXND SDO¯G]¯EX L]P�UD UH�OR VSUDXVODV FDXUSOÌGL�
3�UEDXGHV ODLN� VLVW�P� M�X]WXU
WLHãL W�GV GDUED VSLHGLHQV XQ
PRWRUD DSJULH]LHQL N� VPLG]LQRW�
-D YLHQDV PLQÌWHV ODLN� FDXU
VSUDXVOX L]SOÌVW W�GV ã·LGUXPD
GDXG]XPV� N�GV DSU�·LQ�WV� WDG
YDU EUDXNW X] ODXND� -D LU QHOLHODV
QRYLU]HV �� ��� J�� WDG WR YDU
NRUL§�W DU VSLHGLHQD PDL¼X� -D
QRYLU]HV LU OLHO�NDV� M�PDLQD GDUED
�WUXPV YDL DU¯ VSUDXVODV�
,]VPLG]LQ�ãDQDV QRUPD M�PDLQD�

PDLQRW VSUDXVOX L]P�UX YDL
EUDXNãDQDV �WUXPX� QHYLV GDUED
VSLHGLHQX�

,HWHLFDPDLV GDUED VSLHGLHQV VWU�G�MRW DU VSUDXJVSUDXVO�P� LU � EDU� VWU�G�MRW DU
]HPVSLHGLHQD VSUDXVO�P � ��� � ��� EDU� DU LQåHNWRUVSUDXVO�P � � ��� EDU�

�� $SU�·LQD NRQFHQWU�WD GDXG]XPX X] VPLG]LQ�W�MD WYHUWQL� L]PDQWRMRW
IRUPXOX

�

KD�

KD�

W

NW
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4

4
4 u �� ���

NXU 4W � WYHUWQHV WLOSXPV� O�

T�KD � NRQFHQWU�WD QRUPD� O�KD�

4NW � NRQFHQWU�WD GDXG]XPV X] WYHUWQL� O�

�� 8]SLOGD WYHUWQL XQ V�N VPLG]LQ�ãDQX�
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������ 3UHFL]�W� VPLG]LQ�W�MD S�UEDXGH

3DUDVWD VPLG]LQ�W�MD S�UEDXGH SLUPV VPLG]LQ�ãDQDV OLHNDV QDY QHNDV ¯SDãV�
WRP�U LU ºRWL VYDU¯JL LU ã�GX S�UEDXGL YHLNW SHULRGLVNL�

/DL VPLG]LQ�W�MX S�UEDXG¯WX ¯SDãL SUHF¯]L� G�¼X VPLG]LQ�W�MX L]JDWDYRW�MILUPD
+$5', ,QWHUQDWLRQDO LU L]YHLGRMXVL VSHFL�OX LHN�UWX 635$< 6&$11(5 �66�� S�F
NXUDV UH§LVWU�WDMLHP GDWLHP� DSVWU�G�MRW DU GDWRUSURJUDPPDV 635$< 6&$11(5
���� SDO¯G]¯EX� LHJÌVW YLVSUHF¯]�NR LQIRUP�FLMX SDU NDWUX S�UEDXG¯WR VPLG]LQ�W�MX�

���DWW� +$5', 635$< 6&$11(5

66 LU LHN�UWD� NXUDV SDPDW� LU SD QRWHLNWD JDUXPD VOLHG¯W�P S�UYLHWRMRãV
VWHQGV� NDV ILNV� NRQNU�WDM� VPLG]LQ�W�MD VWLH¼D YLHW� X]PRQW�WR VSUDXVOX
L]VPLG]LQ�MXPD SDUDPHWUXV�

3DUDVWL VPLG]LQ�W�MX S�UEDXGD YLV� W� GDUED SODWXP�� WRP�U� MD SODWXPV LU
¯SDãL OLHOV� YDU L]GDU¯W DU¯ GLYDV P�U¯MXPX VHVLMDV�
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��� DWW� 66 P�ULQVWUXPHQWL

'DUED SURFHV� VPLG]LQ�W�MV WLHN QRYLHWRWV YLUV LHN�UWDV� NDV� DWNDU¯E� QR
VSUDXVOX DWW�OXPD� DXWRP�WLVNL S�UYLHWRMDV SD VOLHG¯W�P� ILNV�MRW SDUDPHWUXV� NDV
VDJODE�MDV GDWRUDP SLHYLHQRMDP� DWPL¼DV EORN��

��� DWW� 66 DWPL¼DV EORNV

.DG LHN�UWD GDWXV ILNV�MXVL� DWPL¼DV EORNV WLHN QR¼HPWV XQ SLHVO�JWV GDWRUDP�
NDV DU VSHFL�ODV SURJUDPPDV SDO¯G]¯EX L]U�·LQD YLVXV QHSLHFLHãDPRV SDUDPHWUXV�
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$WNDU¯E� QR W�� N�GL SDUDPHWUL LU QHSLHFLHãDPL� GDWRUSURJUDPPD X]U�GD NDWUDV
VSUDXVODV

x FDXUSOÌGL�

x FDXUSOÌGHV YLHQP�U¯EX�

x FDXUSOÌGHV SURFHQWX�OR QRYLU]L QR YLG�M�V FDXUSOÌGHV�

x YLG�MR� PDNVLP�OR XQ PLQLP�OR VSUDXVOX FDXUSOÌGL SLH QRWHLNWD
VSLHGLHQD�

x YDUL�FLMDV NRHILFLHQWX L]VPLG]LQ�MXPDP�

$WNDU¯E� QR YDMDG]¯EDV LU LHVS�MDPV LHJÌW GDWXV SDU

x NDWUX VSUDXVOX�

x NRQNU�WX VWLH¼D SRVPX YDL VHNFLMX�

x YLVX VPLG]LQ�W�MD SODWXP� QRYLHWRWR VSUDXVOX SDUDPHWULHP XQ
L]VPLG]LQ�MXPD NYDOLW�WL�

/DL YLVX LHJÌWR LQIRUP�FLMX YDU�WX VLVWHPDWL]�W� WLHN YHLGRWDV GHWDOL]�WDV GDWX
E�]HV� NXU�V YDU DWUDVW � YHLGX LQIRUP�FLMX�

x SDU S�UEDXGHV UH]XOW�WLHP�

x SDU S�UEDXG�P� VPLG]LQ�W�MD ¯SDãQLHNX�

x SDU SDãX S�UEDXG�PR VPLG]LQ�W�MX�

,QIRUP�FLMD SDU S�UEDXGHV UH]XOW�WLHP VDVW�Y QR

x S�UEDXGHV QXPXUD XQ DGUHVHV�

x LQVSHNWRUD LQIRUP�FLMDV XQ DGUHVHV�

x S�UEDXGHV UH]XOW�WLHP�

3�UEDXGHV UH]XOW�WRV WLHN X]U�G¯WV

x YDUL�FLMX NRHILFLHQWV�

x VSUDXVOX FDXUSOÌGHV�

x YLG�M�V FDXUSOÌGHV�

x PDNVLP�O�V XQ PLQLP�O�V FDXUSOÌGHV�

x FDXUSOÌGHV YLHQP�U¯EDV�

x S�UEDXG�P� SRVPD LQIRUP�FLMDV�

,QIRUP�FLMD SDU S�UEDXG�P� VPLG]LQ�W�MD ¯SDãQLHNX VDVW�Y QR

x ¯SDãQLHND Y�UGD� X]Y�UGD� SHUVRQDV NRGD�

x G]¯YHVYLHWDV DGUHVHV�

x NRQWDNWLQIRUP�FLMDV�

,QIRUP�FLMD SDU S�UEDXG�PR VPLG]LQ�W�MX VDYXN�UW VDVW�Y QR GLY�P GDº�P�

x LQIRUP�FLMDV SDU SDãX VPLG]LQ�W�MX�

x LQIRUP�FLMDV SDU VSUDXVO�P�
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6PLG]LQ�W�MD LQIRUP�FLMD VHY¯ LHWYHU

x QXPXUX�

x L]JDWDYRW�MILUPDV QRVDXNXPX�

x PRGHºD QRVDXNXPX�

x GDUED ã·LGUXPD WYHUWQHV WLOSXPX�

x GDUED SODWXPX�

x VHNFLMX VNDLWX�

x VSUDXVOX VNDLWX�

x VPLG]LQ�W�MD L]JDWDYRãDQDV GDWXPX�

,QIRUP�FLMD SDU VSUDXVO�P LU VHNRMRãD�

x VSUDXVOX L]JDWDYRW�MILUPD�

x VSUDXVOX WLSV�

x QRPLQ�O� FDXUSOÌGH SLH S�UEDXGHV VSLHGLHQD�

x S�UEDXGHV VSLHGLHQV�

x VWLH¼D DXJVWXPV YLUV LHN�UWDV�

x DWW�OXPV VWDUS VSUDXVO�P�

x LQVSHNWRUD NRPHQW�UL�
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YLHQP�U¯EX� WDþX SUDNV� ãR PHWRGL SLHOLHWR WLNDL ]LQ�WQLVNLHP P�U·LHP�


