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��� åDQJD�
�

6SHFLDOL M � W\ULP �WDUQ\ED��WROLDX�±�7DUQ\ED�������PHWDLV�JHURNDL�LãSO WRMR�SUHYHQFLQ �
EHL� DQWLNRUXSFLQLR� ãYLHWLPR� YHLNO �� $NW\YL� DQWLNRUXSFLQ � YHLNOD� SDODQNLDL� YHUWLQWD� LU� WDUSWDXWLQLX�
PDVWX�� 7DUSWDXWLQ V� YLVXRPHQLQ V� DQWLNRUXSFLQ V� RUJDQL]DFLMRV� Ä7UDQVSDUHQF\� ,QWHUQDWLRQDO³�
VXGDU\WDPH�ãDOL �V UDãH�SDJDO�NRUXSFLMRV�VXYRNLPR�LQGHNV �/LHWXYD�Lã����YLHWRV������PHWDLV�SDNLOR�
LNL����YLHWRV������PHWDLV��/LHWXYRV�DQWLNRUXSFLQ V�SROLWLNRV�PRGHOLX�VXVLGRP WD�LU�NLWRVH�9LGXULR�LU�
5\W � (XURSRV� YDOVW\E VH�� �����P�� *5(&2� �9DOVW\EL � JUXS � SULHã� NRUXSFLMD�� /LHWXYRV� YHUWLQLPR�
DWDVNDLWRMH�QXURG ��NDG�/LHWXYD�\UD�YLHQD�Lã�PDåLDXVLDL�NRUXSFLMRV�SDYHLNW �SHUHLQDPRMR�ODLNRWDUSLR�
ãDOL �9LGXULR�LU�5\W �(XURSRMH��$WDVNDLWRMH�UDãRPD��NDG�Q UD�DEHMRQL �G O�WR��MRJ�/LHWXYD�QX MR�LOJ �
NHOL � SHU� WUXPS � ODLN � NRYRV� VX� NRUXSFLMD� VULW\MH�� SDUHQJGDPD� QRUPDW\YLQ � ED] � LU� VXNXUGDPD�
NRPSOHNVLQ �NRYRV� VX�NRUXSFLMD� VLVWHP ��(XURSRV�.RPLVLMD� SDå\PL�� NDG�QRUV� NRUXSFLMD�/LHWXYRMH�
LãOLHND�SUREOHPD��YLV�G OWR� þLD�SDGDU\WD�GLGHO �SDåDQJD�DGPLQLVWUDFLQLX� LU� VWDW\P � O\JLX��(XURSRV�
.RPLVLMD�QXURGR��NDG�SDåDQJ �NRYRV�VX�NRUXSFLMD�VULW\MH� OHPLD� LU�VXVWLSULQWL�7DUQ\ERV� LQVWLWXFLQLDL�
JHE MLPDL� EHL� 1DFLRQDOLQ V� NRYRV� VX� NRUXSFLMD� VWUDWHJLMRV� LU� .RUXSFLMRV� SUHYHQFLMRV� VWDW\PR�
SUL PLPDV�� $WDVNDLWRMH�PLQLPD�� NDG� WHLV VDXJRV� LQVWLWXFLMRV� LU� PLQLVWHULMRV� WXUL� XåWLNULQWL� WLQNDP �
1DFLRQDOLQ V�NRYRV�VX�NRUXSFLMRV�SURJUDPRV� J\YHQGLQLP �LU�SDUHQJWL�VHNWRULQHV�NRYRV�VX�NRUXSFLMD�
VWUDWHJLMDV� LU�YHLNVP �SODQXV��%H�WR�� UHLNLD�VWLSULQWL�EHQGUDGDUELDYLP �WDUS� WHLV VDXJRV� LQVWLWXFLM � LU�
SURNXUDW URV�� 5HJXOLDULRMH� DWDVNDLWRMH� WDLS� SDW� WHLJLDPDL� YHUWLQWDV� QXYHLNWDV� GDUEDV� YLVXRPHQ V�
ãYLHWLPR�VULW\MH�EHL�UHNRPHQGXRMDPD�ã �GDUE �W VWL��

�
���7DUQ\ERV�ILQDQVDYLPDV�
�
�����PHWDLV�7DUQ\ED�EXYR� ILQDQVXRMDPD�SDJDO�GYL�SURJUDPDV�� Ä.RYD� VX�QXVLNDOWLPDLV�

YDOVW\E V� WDUQ\EDL� LU� NRUXSFLMD� EHL� NRUXSFLMRV� SUHYHQFLMD³� LU� Ä3DVLUHQJLPDV� QDU\VWHL� 1$72³�
)LQDQVDYLPDV�SDJDO�SLUP M �SURJUDP �XåWLNULQR�7DUQ\EDL�NHOLDP �WLNVO �LU�XåGDYLQL � J\YHQGLQLP ��
)LQDQVDYLPDV� SDJDO� SURJUDP � Ä3DVLUHQJLPDV� QDU\VWHL� 1$72³� VNLUWDV� PRGHUQHVQHL� UDQJDL� EHL�
VSHFLDOLDMDL�WHFKQLNDL� VLJ\WL�LU�HNVSORDWXRMDP �7DUQ\ERV�SDVWDW �VDXJRV�VLVWHPRPV�NXUWL��

7DUQ\ED� ����� PHWDLV� VXQDXGRMR� ��������� W NVW�� OLW �� W�\�� ����� SURFHQWXV� ILQDQVDYLPR�
SDJDO�SURJUDP �Ä.RYD� VX�QXVLNDOWLPDLV�YDOVW\E V� WDUQ\EDL� LU�NRUXSFLMD�EHL�NRUXSFLMRV�SUHYHQFLMD³��
��� W NVW�� OLW � EXYR� VNLUWD� Lã�9\ULDXV\E V� UH]HUYR� IRQGR�NRUXSFLMRV� W\ULPXL� DWOLNWL�� 3DJDO� SURJUDP �
Ä3DVLUHQJLPDV�QDU\VWHL�1$72³�VXQDXGRWD�����SURFHQW � ILQDQVDYLPR�� W�\�������� W NVW�� OLW �� ,ã�YLVR�
SHU������PHWXV�SDQDXGRWD����������W NVW��OLW �ELXGåHWR�O ã ���
�

���.RUXSFLMRV�SUHYHQFLMD�
�

�����P��VDXVLR����G��/5�6HLPDV�SDWYLUWLQR�/5�QDFLRQDOLQ �NRYRV�VX�NRUXSFLMD�SURJUDP �
�WROLDX� ±� 3URJUDPD��� 3URJUDPD� \UD� LOJDODLN �� ML� DWQDXMLQDPD� NDV� GYHMXV� PHWXV�� 8å� 3URJUDPRV�



� ��

SULHPRQL � J\YHQGLQLPR�NRQWURO �LU�PHWRGLQ V�SDJDOERV�WHLNLP �\UD�DWVDNLQJD�9\ULDXV\E �NDUWX�VX�
7DUQ\ED� LU� NLWRPLV� YDOVW\E V� LU� VDYLYDOG\EL � VWDLJRPLV�� J\YHQGLQWL� 3URJUDPRV� SULHPRQHV� SDGHGD�
QHY\ULDXV\ELQ V�RUJDQL]DFLMRV�EHL�(6�3+$5(�HNVSHUWDL��

3URJUDPRV� J\YHQGLQLPR� VXEMHNWDL� WHLNLD� 7DUQ\EDL� LQIRUPDFLM � DSLH� M � NRPSHWHQFLMDL�
SULVNLUW � 3URJUDPRV� SULHPRQL � Y\NG\P �� 7DUQ\ED� DWOLHND� 3URJUDPRV� J\YHQGLQLPR� NRN\ELQ � LU�
NLHN\ELQ �DQDOL] �LU�DSLEHQGULQW �LQIRUPDFLM �WHLNLD�DWLWLQNDPRPV�YDOVW\E V�LQVWLWXFLMRPV��3URJUDPRV�
Y\NG\PDV�EXYR�QXRODW�DSWDULDPDV�6HLPH�LU�9\ULDXV\E MH��

����� P�� JHJXå V� ��� G�� SULLPWDV� 7DUQ\ERV� NDUWX� VX� 6HLPR� 1DFLRQDOLQLR� VDXJXPR� LU�
J\Q\ERV� NRPLWHWX� LQLFLMXRWDV� LU� SDUHQJWDV� /LHWXYRV� 5HVSXEOLNRV� NRUXSFLMRV� SUHYHQFLMRV� VWDW\PDV��
3DJDO�ã � VWDW\P �7DUQ\ED�NDLS�NRUXSFLMRV�SUHYHQFLMRV�VXEMHNWDV�Y\NGR�WRNLDV�NRUXSFLMRV�SUHYHQFLMRV�
SULHPRQHV�� .RYRV� VX� NRUXSFLMD� SURJUDPRV� J\YHQGLQLP � LU� VWHE VHQ �� WHLV V� DNW � DU� M � SURMHNW �
DQWLNRUXSFLQ � YHUWLQLP �� LQIRUPDFLMRV� DSLH� DVPHQ �� VLHNLDQW � HLWL� DUED� HLQDQW � SDUHLJDV� YDOVW\E V� DU�
VDYLYDOG\E V� VWDLJRMH�� WHLNLP �� YLVXRPHQ V� ãYLHWLP � LU� LQIRUPDYLP �� QXVWDW\W � NRUXSFLMRV� DWYHM �
YLHãLQLP ��

�����PHWDLV�7DUQ\ED�GDO\YDYR�� UHQJLDQW� WHLV V�DNWXV��DQDOL]DYR�DQWLNRUXSFLQLX� LU�NLWDLV�
SRåL ULDLV� LU� �DU�� WHLN � SDVWDEDV� EHL� VL O\PXV� G O� GDXJHOLR� VWDW\P �SURMHNW �� Lã� NXUL � JDOLPD� E W �
SDPLQ WL�/5�YDOVW\E V�LU�VDYLYDOG\EL �WXUWR�YDOG\PR��QDXGRMLPR�LU�GLVSRQDYLPR�MXR� VWDW\PR�QDXMRV�
UHGDNFLMRV� SURMHNW �� /5� YDOVW\E V� LU� VDYLYDOG\EL � WXUWR� SULYDWL]DYLPR� VWDW\PR� SDNHLWLPR� LU�
SDSLOG\PR� VWDW\PR�SURMHNW ��9LHã M � VWDLJ � VWDW\PR�QDXMRV� UHGDNFLMRV�SURMHNW ��9LHã M �SLUNLP �
VWDW\PR�QDXMRV�UHGDNFLMRV�SURMHNW ��3ULG WLQ V�YHUW V�PRNHVþLR� VWDW\PR�QDXMRV�UHGDNFLMRV�SURMHNW ��
1DIWRV� SURGXNW � LU� QDIWRV� YDOVW\E V� DWVDUJ � VWDW\PR� SURMHNW �� 7DUQ\ED�� LãQDJULQ MXVL� UHQJLDP �
1DIWRV� LU� GXM � LãWHNOL � PRNHVþLR� SDNHLWLPR� VWDW\PR� SURMHNW �� DSLH� JDOLPXV� QHLJLDPXV� UHLãNLQLXV�
SUDQHã � 6HLPR� (NRQRPLNRV� NRPLWHWXL�� âLR� NRPLWHWR� SRV G\MH�� YHUWLQXV� SDWHLNW � LQIRUPDFLM ��
VWDW\PR�SURMHNWDV� JU åLQWDV� UHQJ MDPV�� VWDW\PR�SURMHNWR� UHQJ MDL� Lã� HVP V� DWVLåYHOJ � �7DUQ\ERV�
SDWHLNWXV�VL O\PXV��

7DUQ\ED� WDLS� SDW� SDWHLN � VL O\PXV� G O�7XUWR� VLJLMLPR� LU� SDMDP � WHLV WXPR�SDJULQGLPR�
VWDW\PR�WDLN\PR�SUREOHPDWLNRV�EHL�G O�%DXGåLDPRMR�SURFHVR�NRGHNVR� VLJDOLRMLPR�LU� J\YHQGLQLPR�
WYDUNRV�SURMHNWR��

7DUQ\ED�GDO\YDYR��UHQJLDQW�QDXMRV�UHGDNFLMRV�/5�RSHUDW\YLQ V�YHLNORV� VWDW\PR�SURMHNW ��
ML� WDLS� SDW� GDO\YDYR� GDUER� JUXS V� SRV G\MH�� WHLN � SDVWDEDV� LU� VL O\PXV�� UHQJLDQW� QDXMRV� UHGDNFLMRV�
2SHUDW\YLQ V� YHLNORV� VXEMHNW � NRRUGLQDFLQ V� WDU\ERV� SULH� /5� YDOVW\E V� J\QLPR� WDU\ERV� QXRVWDW �
SURMHNW ���

6LHNLDQW� XåWLNULQWL� 7DUQ\ERV� EHQGUDGDUELDYLP � VX� RSHUDW\YLQ V� YHLNORV� VXEMHNWDLV� EHL�
NLWRPLV�YDOVW\ELQ PLV�LQVWLWXFLMRPLV�� WLULDQW�NRUXSFLQLXV�WHLV V�SDåHLGLPXV�������PHWDLV�SDVLUDã\WRV�
EHQGUDGDUELDYLPR� VXWDUW\V� VX� 9DOVW\E V� VDXJXPR� GHSDUWDPHQWX�� $QWUX� RSHUDW\YLQL � WDUQ\E �
GHSDUWDPHQWX� SULH� /5� NUDãWR� DSVDXJRV� PLQLVWHULMRV�� .DO MLP � GHSDUWDPHQWX� SULH� /5� WHLVLQJXPR�
PLQLVWHULMRV�LU�/5�YDOVW\E V�NRQWUROH��



� ��

7DUQ\ED� NDUWX� VX� NLWRPLV� 1DFLRQDOLQ MH� NRYRV� VX� NRUXSFLMD� SURJUDPRMH� QXPDW\WRPLV�
LQVWLWXFLMRPLV� EHL� QHY\ULDXV\ELQL � RUJDQL]DFLM � DWVWRYDLV�� LãDQDOL]DYXVL� VRFLRORJLQL � W\ULP �� (6�
3+$5(� HNVSHUW �� /LHWXYRV� ODLVYRVLRV� ULQNRV� LQVWLWXWR� SDWHLNW � PHGåLDJ � EHL� DWVNLU � LQVWLWXFLM �
OLFHQFLMDYLPR� WYDUNDV�� SDUHQJ � %HQGU M � OLFHQFLMDYLPR� UHLNDODYLP � SURMHNW �� NXULV� SDWHLNWDV� /5�
9\ULDXV\EHL� SDWYLUWLQWL�� VLHNLDQW� QXRVHNOLDL� SHUWYDUN\WL� OLFHQFLMDYLPR� VLVWHP � /LHWXYRMH�� ODLNDQWLV�
WLNVOLQJXPR��YLHãXPR��HIHNW\YXPR�LU�VNDLGUXPR�SULQFLS �UHLNDODYLP ��

7DUQ\ERV� LQLFLDW\YD�� /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\EHL� VN\UXV� O ã � NRUXSFLMRV� O\JLR�
/LHWXYRMH� W\ULPDPV�� NXULXRV� Y\NGR� Ä7UDQVSDUHQF\� ,QWHUQDWLRQDO³� /LHWXYRV� VN\ULXV�� EXYR� DWOLNWDV�
VRFLRORJLQLV� W\ULPDV�� âLR� W\ULPR� UH]XOWDWDL� SDURG �� NDG� ��� SURF�� UHVSRQGHQW �PDQR�� NDG� NRUXSFLMD�
/LHWXYRMH�\UD� VLJDO MXVL��\SDþ� WHULWRULM �SODQDYLPR� LU� UHJLVWUDYLPR��PXLWLQ V�GRNXPHQW � WYDUN\PR��
QXRVDY\E V�WHLVL �DWN ULPR�EHL�SUL PLPR� �GDUE �VULW\VH��'XRPHQ\V�O\JLQDPL�VX������PHW �W\ULPR�
Ä.RUXSFLMRV�åHP ODSLV�/LHWXYRMH³�UH]XOWDWDLV��

Ä&,(7� ,QWHUQDWLRQDO³� �.DQDGD�� SDG MR� DWOLNWL� W\ULP � %DOWLMRV� ãDO\VH�� VLHNLDQW� QXVWDW\WL�
VPXONLRVLRV� NRUXSFLMRV� PDVWXV� VYHLNDWRV� VHNWRULXMH� LU� OLFHQFLMDYLPR� SURFHG URVH�� $SNODXVRV�
UH]XOWDWDL�SULVWDW\WL�6HLPR�6YHLNDWRV�SULHåL URV�NRPLWHWXL�LU�åLQLDVNODLGDL���

7DUQ\ED� VWDW\PR�QXVWDW\WD�WYDUND�WHLN �LQIRUPDFLQLR�DQDOLWLQLR�SRE GåLR�PHGåLDJ �DSLH�
JDOLPDV� NRUXSFLMRV� DSUDLãNDV� LU� WHQGHQFLMDV� YDOVW\ELQ V� YDOGåLRV� VWDLJ � LU� LQVWLWXFLM � YHLNORMH�
/LHWXYRV�5HVSXEOLNRV�3UH]LGHQWXL��/LHWXYRV�5HVSXEOLNRV�6HLPR�3LUPLQLQNXL�LU�/LHWXYRV�5HVSXEOLNRV�
0LQLVWUXL�3LUPLQLQNXL��

7DUQ\ED� WROLDX� VLVWHPLQJDL� NDXSLD� LU� DQDOL]XRMD� LQIRUPDFLM � DSLH� NRUXSFLMRV� DSUDLãNDV�
YDOVW\ELQLDPH�VHNWRULXMH��NXULD�LQIRUPDFLQ �DQDOLWLQ �EHL�PRNVOLQ �PHWRGLQ �NRUXSFLMRV�SUHYHQFLMRV�
ED] �� J\YHQGLQGDPD� .RUXSFLMRV� SUHYHQFLMRV� VWDW\P �� 7DUQ\ED� QXR� ����������� SDWLNULQR� ��
DVPHQLV�� VLHNLDQþLXV� HLWL� DUED� HLQDQþLXV� SDUHLJDV� YDOVW\E V� DU� VDYLYDOG\E V� VWDLJRVH� LU� SDWHLN �
DWLWLQNDPDV�LãYDGDV��
�

�
�
�
�
�
�
�
�
�
�
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���7HLV V�SDåHLGLP �W\ULPDV�
�

7DUQ\ED�LU�MRV�WHULWRULQLDL�SDGDOLQLDL�SHU������PHWXV�SDJULQGLQ �G PHV �VN\U �NRUXSFLMDL�
YLHãRMR�DGPLQLVWUDYLPR�VLVWHPRMH�WLUWL��

$WVNOHLVWL�����QXVLNDOWLPDL��Lã�M �����YDOVW\E V�WDUQ\EDL��,ã�PLQ W �DWVNOHLVW �QXVLNDOWLP �
�� ��� N\ãLR� SUL PLPR� DWYHMDL�� ��� � SDSLUNLPR� DWYHM �� ��� SLNWQDXGåLDYLPDL� WDUQ\ED�� ��� WDUQ\ELQL �
VXNODVWRMLP �� �� WDUQ\ELQL � SDUHLJ � QHDWOLNLPR� DWYHMDL� LU� �� WDUQ\ERV� JDOLRMLP � YLUãLMLPR� DWYHMDL�� ��
QHWHLV WR� DWO\JLQLPR� SUL PLPDV� ������ ��� ��� QHWHNR� JDOLRV��� $LãNLQDQW� QXVLNDOWLPXV� YDOVW\E V�
WDUQ\EDL�� WDLS� SDW� DWVNOHLVWL� ��� NLWL� QXVLNDOWLPDL� �QXVLNDOWLPDL� YLHãDMDL� WYDUNDL� LU� YLVXRPHQLQLDP�
VDXJXPXL��QXRVDY\EHL��ILQDQVDPV�LU�NW����

�����P��7DUQ\ERV�SDUHLJ QDL�QXVWDW ����DVPHQLV�� WDULDPXV�QXVLNDOWLP �SDGDU\PX��,ã�M �
�����YDOVW\E V�WDUQDXWRMDL�LU�SDUHLJ QDL��

7DUQ\ERV�SDUHLJ Q �QXVWDW\WL�DVPHQ\V�� WDUWL�QXVLNDOWLP �SDGDU\PX
�����PHWDLV

�
�
�

�
�

�
��

�
��

�
�

��
.LWL�DVPHQ\V

.LWL�956�SDUHLJ QDL
)177�SULH�/5�950�VWUXNW ULQL �SDG��SDUHLJ QDL
96$7�SULH�/5�950�VWUXNW ULQL �SDG��SDUHLJ QDL

7DUG\PR�GHS��SULH�/5�950�VWUXNW ULQL �SDG�SDUHLJ QDV
.ULPLQDOLQ V�SROLFLMRV��SDUHLJ QDL

(LVPR�SULHåL URV�WDUQ\ERV�VWUXNW ULQL �SDG���SDUHLJ QDL
9LHãRVLRV�SROLFLMRV�SDUHLJ QDL�

.DO MLP �GHS��VWUXNW ULQL �SDG��SDUHLJ QDL
.LWL�YDOVW\E V�WDUQDXWRMDL��SDUHLJ QDL�

0XLWLQ V��WDUQDXWRMDL��SDUHLJ QDL
7HLVPR�DQWVWROLDL

� �
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3DJDO�7DUQ\ERV� LãDLãNLQWDV�QXVLNDOVWDPDV�YHLNDV� LãNHOWRV����EDXGåLDPRVLRV�E\ORV�� Lã� M �
���±�7DUG\PR�VN\ULXMH�����±�NLWRVH�WHLV VDXJRV�LQVWLWXFLMRVH��

,ã�7DUG\PR�VN\ULDXV�LãNHOW �EDXGåLDP M �E\O ��
����EDLJXV�SDUHQJWLQ �W\ULP ��SHUGXRWRV� �SURNXUDW U ��
���QXWUDXNWD��Lã�M ���LãNHOWRV������P������������P�����±������P�����±������P�����±������

P����
���SDUHQJWLQLV�WDUG\PDV�VXVWDEG\WDV��Lã�M ���LãNHOWRV������P����
���VXMXQJWD��
�����P��/LHWXYRV�WHLVPDL�LãQDJULQ MR����EDXGåLDP VLDV�E\ODV��LãNHOWDV�7DUG\PR�VN\ULDXV�

SDUHLJ Q �DVPHQLPV�� WDUWLHPV�NRUXSFLQLDLV�QXVLNDOWLPDLV��1XWHLVWL����DVPHQ\V����DVPHQ\V�LãWHLVLQWL�
M �YHLNRMH�QHVDQW�QXVLNDOWLPR�VXG WLHV��

.HOHWDV�SDY\]GåL ��
����������� LãNHOWD� EDXGåLDPRML� E\OD�� NXULRMH� NDOWLQLPDL� G O� N\ãLR� SUL PLPR��

SLNWQDXGåLDYLPR�WDUQ\ED�LU�WDUQ\ELQLR�VXNODVWRMLPR�EXYR�SDWHLNWL�3ROLFLMRV�GHSDUWDPHQWR�SULH�950�
3HUVRQDOR� LU� YLGDXV� W\ULP � WDUQ\ERV� NRPLVDUXL� LU� QLHNXU� QHGLUEDQþLDP� EXYXVLDP� 950� VLVWHPRV�
GDUEXRWRMXL� G O� YDOVW\E V� SDUHLJ QR� SDSLUNLPR� LU� SDG MLPR� SDGDU\WL� WDUQ\ELQ � VXNODVWRMLP �� âLH�
DVPHQ\V� ����±�����PHWDLV�� VLHNGDPL� VXJU åLQWL� � WDUQ\E � EXYXVLXV�950� SDUHLJ QXV�� DWOHLVWXV� Lã�
WDUQ\ERV� G O� GUDXVPLQL � QXREDXG �� Xå� SLQLJLQ � DWO\J � NODVWRMR� SDUHLJ Q � DVPHQV� E\ODV� EHL� NLWXV�
GRNXPHQWXV�� WDULDPLHML� SDG MR� �� DVPHQLPV� VLGDUELQWL� YDLULRVH� SROLFLMRV� VWUXNW ULQLXRVH�
SDGDOLQLXRVH�������������EDXGåLDPRML�E\OD�SHUGXRWD� �*HQHUDOLQ �SURNXUDW U �NDOWLQDPDMDL� LãYDGDL�
SDWYLUWLQWL��

����������� EDLJWD� WLUWL� GDOLV�0RNHVþL � SROLFLMRV� GHSDUWDPHQWR� SULH� /5�950�9LOQLDXV�
DSVNULWLHV� VN\ULDXV� NRPLVDUR�0�� 6LOLFNLR� QXVLNDOVWDPRV� YHLNRV�� %DXGåLDPRMRMH� E\ORMH� ���� WRPDL��
EDLJWDV� SDUHQJWLQLV� WDUG\PDV� LU� ML� SHUGXRWD� .DXQR� DS\JDUGRV� SURNXUDW UDL� NDOWLQDPDMDL� LãYDGDL�
SDWYLUWLQWL� EHL� SHUGXRWL� � WHLVP �� $WOLHNDQW� SDUHQJWLQ � WDUG\P � EXYR� QXVWDW\WD�� NDG� 0�� 6LOLFNLV��
E GDPDV� YDOVW\E V� SDUHLJ QX�� VXRUJDQL]DYR� VHSW\QL � DVPHQ � QXVLNDOVWDP � VXVLYLHQLMLP � EHQGUDL�
SHOQLQJDL� LU� QXRODWLQHL� QXVLNDOVWDPDL� YHLNODL�� GLGHOL� QHGHQDW UXRWR� HWLOR� DONRKROLR� LU� DNFL]DLV�
DSPRNHVWLQDP �SUHNL � ��FLJDUHþL �Ä:HVW´�NLHNLDL�NRQWUDEDQGRV�E GX�EXYR�JDEHQDPL�SHU�/LHWXYRV�
5HVSXEOLNRV� YDOVW\E V� VLHQ �� LãYHQJLDQW� PXLWLQ V� NRQWURO V� LU� SDåHLGåLDQW� QXVWDW\W � WYDUN ��
.RQWUDEDQGD� � /LHWXY � DWJDEHQWDV� DSLH� ���� POQ�� OLW � YHUW V� SUHNHV� 0�� 6LOLFNLR� YDGRYDXMDPL�
QXVLNDOVWDPR� VXVLYLHQLMLPR� QDULDL� JDEHQGDYR� � .DXQ � LU� 9LOQL �� NXU� MRV� EXYR� UHDOL]XRMDPRV� EHL�
ODLNRPRV��7LULDQW�0��6LOLFNLR� LU� MR� YDGRYDXMDPR�QXVLNDOVWDPR� VXVLYLHQLMLPR�QXVLNDOVWDPDV�YHLNDV��
DUHãWXRWD�WXUWR�Xå�����������OLW ��

�����������.DXQR�VN\ULXMH� LãNHOWD�EDXGåLDPRML�E\OD�SDJDO�/5�%.�����VWU����G�� �N\ãLR�
SUL PLPDV��� 3HQNL� .DXQR� WHULWRULQ V� PXLWLQ V� *HOHåLQNHOLR� SRVWR� SDUHLJ QDL� WDULDPL� N\ãLR�
SUL PLPX�� WDULDPD�� NDG� MLH� WDUQ\ELQ VH� SDWDOSRVH� Lã� PXLWLQ V� GHNODUXRWRM � Xå� JUHLWHVQ � EHQGU M �
PXLWLQ V�GRNXPHQW � IRUPLQLP � P �N\ãLXV��7DLS�SDW�ãLRMH�E\ORMH� WDULDPL�SHQNL�DVPHQ\V��SDSLUN �
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PLQ WXV�SDUHLJ QXV��W�\��QXVLNDOWLPR��QXPDW\WR�/5�%.�����VWU����G���SDSLUNLPDV���SDGDU\PX���
����������� EDXGåLDPRML� E\OD� SHUGXRWD� .DXQR� DS\JDUGRV� SURNXUDW UDL� NDOWLQDPDMDL�

LãYDGDL�SDWYLUWLQWL��
������ ������ .DXQR� VN\ULXMH� LãNHOWD� EDXGåLDPRML� E\OD� SDJDO� /5� %.� ���� VWU�� �� G��

�SLNWQDXGåLDYLPDV� WDUQ\ED��� ���� VWU�� �� G�� �VXNþLDYLPDV�� SDGDU\WDV� VWDPELX� PDVWX��� WDULDPD�� NDG�
/LHWXYRV� N QR� NXOW URV� DNDGHPLMRV� �WROLDX� �� /..$�� QHDNLYDL]GLQL � VWXGLM � FHQWUR� GLUHNWRULXV��
E GDPDV� YDOVW\E V� WDUQDXWRMX�� VDYDQDXGLãNDLV� WLNVODLV� ULQNR� Lã� QHDNLYDL]GLQL � VWXGLM � VWXGHQW �
SLQLJXV�Xå�VWXGLMDV�� WDþLDX�JDXW �SLQLJ �QH QHã � �/..$�NDV ��WRNLX�E GX�DSJDXOH�XåYDOG �VYHWLP �
WXUW �VWDPELX�PDVWX�LU�SDGDU �DSLH���������OLW �PDWHULDOLQ �åDO �/..$��

���������� PHWDLV� âLDXOL � VN\ULXMH� LãNHOWRVH� EDXGåLDPRVLRVH� E\ORVH� WDULDPLHML� \UD�
âLDXOL �P����RVLRV�PHGLFLQLQ V�VRFLDOLQ V�HNVSHUWL] V�NRPLVLMRV�SULH�/5�VRFLDOLQ V�DSVDXJRV�LU�GDUER�
PLQLVWHULMRV�SLUPLQLQN �LU�GX�ãLRV�NRPLVLMRV�QDULDL�� WDULDPD��NDG�Xå�LQYDOLGXPR�JUXS V�QXVWDW\P �ãLH�
DVPHQ\V�SUL P �N\ãLXV�Lã����DVPHQ ���

�
���9LVXRPHQ V�ãYLHWLPDV�
�
'DXJ� G PHVLR� EXYR� VNLUWD� DQWLNRUXSFLQLDP� YLVXRPHQ V� ãYLHWLPXL�� J\YHQGLQWD� SODWDXV�

DWJDUVLR� YLVXRPHQ MH� VXVLODXNXVL� DQWLNRUXSFLQLR� ãYLHWLPR� LU� XJG\PR� NDPSDQLMD�� VNLUWD� MDXQLPXL��
.DPSDQLMD�Y\NR����GLGåLDXVL �/LHWXYRV�PLHVW ��

9\NGDQW� 3+$5(� ILQDQVXRMDP � SURMHNW � Ä6 åLQLQJXPR� XJG\PDV� LU� DQWLNRUXSFLQLR�
V PRQLQLPR�GLGLQLPDV´�� NXULR� WLNVODV� ±� NHOWL� YLVXRPHQ V� LQIRUPXRWXPR� DSLH� NRUXSFLMRV� åDO � O\J ��
RUJDQL]XRMDQW� LQIRUPDYLPR� LU� ãYLHWLPR�YHLNO ��EHL� VWLSULQWL�7DUQ\ERV�SDM JXPXV�ãLRMH� VULW\MH��EXYR�
DWOLHNDPDV� GDUEDV�� DLãNLQDQW� DQWLNRUXSFLQ V� SURJUDPRV� WLNVOXV� LU� DVPHQ � WHLVHV� EHL� JDOLP\EHV�
SDVLSULHãLQWL�NRUXSFLMDL��

3UDG WDV� UHQJWL� DQWLNRUXSFLQLR� XJG\PR� PHWRGLQL � UHNRPHQGDFLM � SURMHNWDV�
�DQWLNRUXSFLQ PV�QXRVWDWRPV�EHQGURMR�ODYLQLPR�YLGXULQ VH�PRN\NORVH�LU�JLPQD]LMRVH�GLHJWL���

3DJDO� 1DFLRQDOLQ � NRYRV� VX� NRUXSFLMD� SURJUDP � 7DUQ\ERV� GDUEXRWRMDL� NDUWX� VX�
ÄâLXRODLNLQL � GLGDNWLN � FHQWUX´� GDO\YDYR�� UHQJLDQW� QDXM � NRPSOHNVLQ � YLGXULQL � PRN\NO �
DQWLNRUXSFLQLR�ãYLHWLPR�SURJUDP ��

6LHNLDQW�NXR�RSHUDW\YLDX�LU�LãVDPLDX�LQIRUPXRWL�YLVXRPHQ �LU�åLQLDVNODLG �DSLH�7DUQ\ERV�
YHLNO �QXRODW�Y\NR�VXVLWLNLPDL�VX�J\YHQWRMDLV�EHL�åXUQDOLVWDLV� YDLULXRVH�ãDOLHV�PLHVWXRVH��
�

���7DUSWDXWLQLV�EHQGUDGDUELDYLPDV�
�

7DUQ\ED�NRRUGLQDYR������PHW �(XURSRV�6 MXQJRV�����POQ��HXU �YHUW V�3+$5(�SURMHNW �
Ä1DFLRQDOLQ V�NRYRV�VX�NRUXSFLMD�SURJUDPRV�SHUåL UD�LU� J\YHQGLQLPDV��VHNWRUL �NRYRV�VX�NRUXSFLMD�
VWUDWHJLM �LU�YHLNVP �SODQ �SDUHQJLPDV�LU� J\YHQGLQLPDV³��3DJULQGLQLDL�SURMHNWR�WLNVODL�1DFLRQDOLQ V�
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NRYRV� VX� NRUXSFLMD� SURJUDPRV� YHLNVP � SODQR� SULHPRQL �� VNDLWDQW� VHNWRUL � NRYRV� VX� NRUXSFLMD�
VWUDWHJLMDV�LU�YHLNVP �SODQXV�� J\YHQGLQLPDV�LU�7DUQ\ERV�EHL�NLW �WHLV VDXJRV�LQVWLWXFLM �VWLSULQLPDV��
9\NR� SUDNWLQLDL� VHPLQDUDL� LU� NRQVXOWDFLMRV� LQVWLWXFLMRPV�� Y\NGDQþLRPV� SDJDO� VDYR� NRPSHWHQFLM �
1DFLRQDOLQ V� NRYRV� VX� NRUXSFLMD� SURJUDPRV� SULHPRQHV�� 7DLS� SDW� Y\NR� 7DUQ\ERV�� *HQHUDOLQ V�
SURNXUDW URV�� 2UJDQL]XRW � QXVLNDOWLP � W\ULP � WDUQ\ERV� LU� 1DFLRQDOLQ V� WHLVP � DGPLQLVWUDFLMRV�
SDUHLJ Q � PRN\PDL�� VSHFLDOL]XRWRV� DQJO � NDOERV� NXUVDL� /LHWXYRMH� LU� 'LGåLRMRMH� %ULWDQLMRMH��
VHPLQDUDL� RSHUDW\YLQ V� LQIRUPDFLMRV� ULQNLPR�� YDOG\PR� LU� DQDOL] V� WHPRPLV�� VHPLQDUDL� SDUHLJ Q �
HWLNRV� NODXVLPDLV�� 3DJDO� ã � SURMHNW � GLUER� DSLH� ��� (6� 3+$5(� HNVSHUW �� NXULH� SDUHQJ � DSLH� ���
UHNRPHQGDFLM ��DWDVNDLW �LU�åLQ\Q ��ãL�PHGåLDJD�SDWHLNWD�9\ULDXV\EHL�LU�YLVRPV�PLQLVWHULMRPV���

7DUQ\ED� NRRUGLQDYR� (XURSRV� 6 MXQJRV� 3+$5(� SURMHNW � Ä6 åLQLQJXPR� XJG\PDV� LU�
DQWLNRUXSFLQLR� V PRQLQLPR� GLGLQLPDV³�� 3DJDO� ã � SURMHNW � 7DUQ\ERV� GDUEXRWRMDPV� EXYR� VXUHQJWRV�
VWDåXRW V�/HQNLMRMH�LU�'LGåLRMRMH�%ULWDQLMRMH��

�����PHW �VSDOLR���G��SDVLUDã\WD�VXWDUWLV�VX�81'3�G O�SURMHNWR�Ä.RUXSFLMRV�SUHYHQFLMD��
ãYLHþLDQW��LQIRUPXRMDQW�LU�V PRQLQDQW�YLVXRPHQ ³�GDOLQLR�ILQDQVDYLPR��3URMHNWR�YHUW �����W NVW��OLW ��
J\YHQGLQLPR�ODLNRWDUSLV��������P��VSDOLV�±������P���

3DUHQJWD� -$9� LU� /LHWXYRV� Y\ULDXV\EL � NRYR� P QHV � SDVLUDã\WD� VXWDUWLV� G O� SDUDPRV�
7DUQ\EDL��6XWDUWLHV�YHUW �������W NVW��-$9�GROHUL ��Lã�M �����W NVW��VNLUWL�VSHFLDOLRV� UDQJRV�SLUNLPXL�LU�
����W NVW��±�PRN\PDPV���

.DUWX�VX�)7%�RUJDQL]XRWDV�VHPLQDUDV�Ä$SNODXVD�LU�WDUG\PDV³�LU�NLWL��
7DUQ\ERV� GDUEXRWRMDL� GDO\YDYR� YDLULXRVH� WDUSWDXWLQLXRVH� UHQJLQLXRVH�� WDUSWDXWLQ MH�

DQWLNRUXSFLQ MH� NRQIHUHQFLMRMH� %XGDSHãWH�� 81'3� RUJDQL]XRWDPH� WDUSWDXWLQLDPH� VHPLQDUH� $OPD�
$WRMH�Ä.RYD�VX�NRUXSFLMD�9LGXULQ V�$]LMRV�YDOVW\E VH³��81'3�LU�(6%2�RUJDQL]XRWRMH�WDUSWDXWLQ MH�
NRQIHUHQFLMRMH�9DUãXYRMH�åPRJDXV�WHLVL � J\YHQGLQLPR�NODXVLPDLV��(XURSRV�.RPLVLMRV�7$,(;�ELXUR�
VXUHQJWDPH� WDUSWDXWLQLDPH� VHPLQDUH� DQWLNRUXSFLQH� WHPD� %ULXVHO\MH�� Ä7UDQVSDUHQF\� ,QWHUQDWLRQDO³�
(VWLMRV� VN\ULDXV� VXUHQJWDPH� WDUSWDXWLQLDPH� DQWLNRUXSFLQLDPH� VHPLQDUH�� 3Då\P WLQD�� NDG� � NDL�
NXULXRV�WDUSWDXWLQLXV�VHPLQDUXV�7DUQ\ERV�GDUEXRWRMDL�EXYR�NYLHþLDPL�NDLS�DQWLNRUXSFLQL �NODXVLP �
HNVSHUWDL��

7DUQ\ED� QXRODW� WHLNLD� PHGåLDJ � (XURSRV� NRPLWHWXL� SULH� /LHWXYRV� 5HVSXEOLNRV�
9\ULDXV\E V� DSLH� SDåDQJ �� NRYRMDQW� VX� NRUXSFLMD�� -L� WUDXNLDPD� � /LHWXYRV� SDåDQJRV�� UHQJLDQWLV�
QDU\VWHL�(XURSRV�6 MXQJRMH��DWDVNDLW ��7DLS�SDW�WHLNLDPD�PHGåLDJD�/LHWXYRV�SDVLUHQJLPR�QDU\VWHL�(6�
SURJUDPRV� ���������� P�� DSUDãRPDMDL� GDOLDL�� GDO\YDXMDPD� 9\ULDXV\ELQ V� (XURSRV� LQWHJUDFLMRV�
NRPLVLMRV�SRV GåLXRVH��

���,QVWLWXFLQ �V UDQJD�
�

3HU������PHWXV� �7DUQ\E �SULLPWL����GDUEXRWRMDL��Lã�M ������VWDWXWLQL �YDOVW\E V�WDUQDXWRM �
�SDUHLJ Q ���DWOHLVWD�Lã�7DUQ\ERV����GDUEXRWRM ��Lã�M ����±�VWDWXWLQL �YDOVW\E V�WDUQDXWRM ��SDUHLJ Q ���
����� PHW � SUDGåLRMH� 7DUQ\ERMH� EXYR� ���� SDUHLJ\E V� �HWDWDL��� R� ����� PHW � SDEDLJRMH� ±� ����
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SDUHLJ\EL ��HWDW ��LU�GLUER�����GDUEXRWRMDL��Lã�M �����VWDWXWLQLV�YDOVW\E V�WDUQDXWRMDV�����±�GLUEDQW\V�
SDJDO�GDUER�VXWDUWLV��

&HQWULQ MH�7DUQ\ERV�E VWLQ MH�9LOQLXMH�GLUER�����GDUEXRWRM �� WHULWRULQLXRVH�VN\ULXRVH�±�
���� Lã� M � ��� ±� .DXQR� VN\ULXMH�� ��� ±� .ODLS GRV� VN\ULXMH�� ��� ±� âLDXOL � VN\ULXMH�� ��� ±� 3DQHY åLR�
VN\ULXMH��

7DUQ\ERV�YDGRY\EHL�SULVNLULDPL���SDUHLJ QDL��
.RUXSFLQL �QXVLNDOWLP �LU�NLW �WHLV V�SDåHLGLP �DWVNOHLGLP �LU�W\ULP ��WDLS�SDW�NRUXSFLMRV�

SUHYHQFLM �Y\NG �����SDUHLJ QDL�� Lã� M ����SDJDO�NRPSHWHQFLM �EXYR�VNLUWL�9LOQLDXV�DS\JDUGDL����� ��
.DXQR�DS\JDUGDL�� ���±�.ODLS GRV� DS\JDUGDL�� ���±�âLDXOL � DS\JDUGDL� LU� ���±�3DQHY åLR� DS\JDUGDL��
/LN � 7DUQ\ERV� GDUEXRWRMDL� XåWLNULQR� SDJULQGLQHV� 7DUQ\ERV� IXQNFLMDV� J\YHQGLQDQþL � SDUHLJ Q � LU�
GDUEXRWRM �PDWHULDOLQ ��WHFKQLQ ��LQIRUPDFLQ ��ILQDQVLQ �LU�NW��DSWDUQDYLP �EHL�DSU SLQLP ��

J\YHQGLQDQW� 1DFLRQDOLQ V� NRYRV� VX� NRUXSFLMD� SURJUDPRV� QXRVWDWDV�� 7DUQ\ERMH� �����
PHW � ELUåHOLR� P QHV � $QDOLWLQLV� RUJDQL]DFLQLV� VN\ULXV� UHRUJDQL]XRWDV� � .RUXSFLMRV� SUHYHQFLMRV�
YDOG\E �� WLHVLRJLDL� DWVNDLWLQJ � 7DUQ\ERV� GLUHNWRULXL�� ����� PHW � VSDOLR� P QHV � VWHLJWDV� QDXMDV�
7DUQ\ERV� GLUHNWRULDXV� SDYDGXRWRMXL� SDYDOGXV� $GPLQLVWUDFLQL � SURFHG U � SRVN\ULV�� QDJULQ MDQWLV�
SDUHLãN M � VNXQGXV� LU� SDUHLãNLPXV��7DUQ\ERMH� SHU� �����PHWXV� XåUHJLVWUXRWL� ���� SLOLHþL � SUDã\PDL��
SDVL O\PDL��SDUHLãNLPDL�LU�VNXQGDL��

�����PHWDLV�
����SDUHLãNLPDL

�����PHWDLV�
����SDUHLãNLPDL

�����PHWDLV
����SDUHLãNLPDL

�
���
���
���
���
���
���
���

� � �

������������PHWDLV�7DUQ\ERV�JDXW �SLOLHþL �SUDã\P ��SDVL O\P ��SDUHLãNLP �LU�
VNXQG �VNDLþLXV

�
�����PHWDLV� GDXJXPD� 7DUQ\ERV� GDUEXRWRM � GDO\YDYR� YDLULXRVH�PRN\PR� UHQJLQLXRVH��

NXULXRVH� JLOLQWRV� åLQLRV� RSHUDW\YLQ V� YHLNORV�� YDOG\PR� HWLNRV�� SDUHQJWLQLR� W\ULPR�� WHLV VDXJRV�
SDUHLJ Q � HWLNRV�� SDJULQGLQL � åPRJDXV� WHLVL � DSVDXJRV� EHL� NLWRVH� VULW\VH�� 6XRUJDQL]XRWD� ���
NYDOLILNDFLMRV� N OLPR� UHQJLQL �� 7DUQ\ERV� SDUHLJ QDL� WDLS� SDW� N O � VDYR� NYDOLILNDFLM � VWDåXRW VH��
VHPLQDUXRVH�LU�NRQIHUHQFLMRVH�XåVLHQ\MH�������PHW �OLHSRV�P QHV ����SDUHLJ QDV�GDO\YDYR�3+$5(�
RUJDQL]XRWXRVH�SURIHVLQLXRVH�PRN\PXRVH�/RQGRQH��'LGåLRML�%ULWDQLMD����

���7DUQ\ERV�GDUEXRWRMDL� VWXGLMXRMD�/LHWXYRV�5HVSXEOLNRV� DXNãWRVLRVH�PRN\NORVH�� Lã� M �
��� VWXGLMXRMD� PDJLVWUDQW URMH�� R� ��� ±� DQWURMRMH� DXNãWRMRMH� PRN\NORMH�� ��� SURFHQWDL� 7DUQ\ERV�
SDUHLJ Q �\UD� JLM �DXNãW M �LãVLODYLQLP ��Lã�M �DSLH����SURFHQW ���WHLVLQ ��% WLQD�SDPLQ WL��NDG������
PHWDLV� 7DUQ\ERV� SDUHLJ QXL� VXWHLNWDV� PRNVOR� GDNWDUR� ODLSVQLV�� âLXR� PHWX� 7DUQ\ERMH� GLUED� GX�
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SDUHLJ QDL��WXULQW\V�VRFLDOLQL �LU�KXPDQLWDULQL �PRNVO �GDNWDUR�ODLSVQLXV��
9LHQD�Lã������PHW �7DUQ\ERV�YHLNORV�NU\SþL �EXYR�HOHNWURQLQ V�LQIRUPDFLMRV�DSVDXJD�LU�

SDåDQJLRV� SURJUDPLQ V� UDQJRV� VLVDYLQLPDV� EHL� GLHJLPDV� 7DUQ\ERV� NRPSLXWHULQ MH� LQIRUPDFLQ MH�
VLVWHPRMH�� UHQJWDV� XåGDUDV� WHOHNRPXQLNDFLQLV� WLQNODV� LQIRUPDFLMDL� DSGRURWL�� VLJ\WDV� LU� GLHJWDV�
GXRPHQ � ED]L � ÄVHUYHULV³� LQIRUPDFLMDL� NDXSWL� EHL� DSGRURWL�� � 7DUQ\ERV� NRPSLXWHULQ � VLVWHP �
LQWHJUXRWD� 'LGåLRVLRV� %ULWDQLMRV� NRPSDQLMRV� ÄL�*URXS�� DQDOLWLQ � SURJUDPLQ � UDQJD� LQIRUPDFLMRV�
DQDOL]HL�DWOLNWL��
�

���9HLNORV�SUREOHPRV�
�
�� 9LHQRGRV�WHLVLQ V�SUDNWLNRV�QHEXYLPDV��VNLUWLQJDV�WHLV V�QRUP �WDLN\PDV�±�UHLãNLQ\V��VX�

NXULXR� QHLãYHQJLDPDL� VLHMDPL� VWDW\P � HIHNW\YXPR� NODXVLPDL��� $WOLNXV� DQDOL] � QXVWDW\WD�� NDG�
WHLVPDL�� QDJULQ GDPL� EDXGåLDP VLDV� E\ODV�� QHYLHQRGDL� WUDNWXRMD� QXVLNDOVWDPRV� YHLNORV�
LPLWDYLPR� PRGHOLR� �19,0�� V YRNRV� WXULQ � EHL� VNLUWLQJDL� WUDNWXRMD� 19,0� SDQDXGRMLPR�
OHLVWLQXP � EHL� E WLQXP �� WLULDQW� NRUXSFLQLXV� QXVLNDOWLPXV�� 7DUQ\ED� NUHLS VL� � /LHWXYRV�
$XNãþLDXVLRMR� 7HLVPR� SLUPLQLQN �� SUDã\GDPD� SDWHLNWL� $XNãþLDXVLRMR� 7HLVPR� 6HQDWXL� WHLNLP �
G O� YLHQRGRV� SUDNWLNRV� IRUPDYLPR�� WDLNDQW� 19,0� QXVLNDOWLP � YDOVW\E V� WDUQ\EDL�
EDXGåLDPRVLRVH�E\ORVH��

�� .RQWUDEDQGRV� JDEHQLPR� LU� NRUXPSXRW � SDUHLJ Q � QXVLNDOVWDP � YHLN � LãDLãNLQLPDV�
MXQJWLQLXRVH�SDVLHQLR�NRQWURO V�SRVWXRVH� WDPSD� LWLQ� VXG WLQJDV�G O� ULERW �RSHUDW\YLQ V�YHLNORV�
VWDW\PR� WDLN\PR� JDOLP\EL �� $WVLåYHOJLDQW� � NRQYHQFLM � LU� WDUSWDXWLQL � VXWDUþL � QXRVWDWDV��
QXPDWDQþLDV�MXQJWLQ �W\ULP �EHL�VSHFLDOLXV�W\ULPR�PHWRGXV�EHQGUDGDUELDXMDQW�WDUSWDXWLQLX�O\JLX��
2SHUDW\YLQ V� YHLNORV� VWDW\PDV� WXU W � E WL� SDSLOG\WDV� QXRVWDWRPLV�� OHLGåLDQþLRPLV� WDUSWDXWLQL �
VXWDUþL �LU�VXVLWDULP �SDJULQGX�RSHUDW\YLQLDPH�W\ULPH�GDO\YDXWL�XåVLHQLR�YDOVW\EL �SDUHLJ QDPV��

�� 1HVXUHJXOLXRWL� YDOVW\E V� SDVODSWLHV� SDQDXGRMLPR� LU� DSVDXJRV� VDQW\NLDL� WHLVPR� SURFHVH��
1HJLQþLMDPD�WHLV M �WHLV �VXVLSDåLQWL�LU�QDXGRWLV�LQIRUPDFLMD��NXUL�E WLQD�QDJULQ MDQW�E\ODV��NDG�
E W � REMHNW\YLDL� LU� YLVDSXVLãNDL� LãWLUWRV� E\ORV� DSOLQN\E V�� WDþLDX� YDGRYDXMDQWLV� ãLXR� PHWX�
JDOLRMDQþLR�9DOVW\E V�LU�WDUQ\ERV�SDVODSþL � VWDW\PR�QXRVWDWRPLV��GLUEWL�VX� VODSWLQWD�LQIRUPDFLMD�
JDOL�WLN�DVPHQ\V��WXULQW\V�VSHFLDOLXV�OHLGLPXV��3DJDO�SDUHLJDV�VXVLSDåLQWL�VX� VODSWLQWD�LQIRUPDFLMD�
JDOL� WLN� 5HVSXEOLNRV� 3UH]LGHQWDV�� /LHWXYRV� 5HVSXEOLNRV� 6HLPR� 3LUPLQLQNDV� LU� /LHWXYRV�
5HVSXEOLNRV�0LQLVWUDV�3LUPLQLQNDV��

�� /LHWXYRV� 5HVSXEOLNRV� .RQVWLWXFLQLDP� 7HLVPXL� SUL PXV� QXWDULP � G O� WHOHNRPXQLNDFLM �
WLQNODLV� SHUGXRGDPRV� LQIRUPDFLMRV� NRQWURO V�� LPWD� NHLVWL� WHLV V� DNWXV�� VXVLMXVLXV� VX�
7HOHNRPXQLNDFLM � VWDW\PR� J\YHQGLQLPR� QXRVWDWRPLV��8åVLW V V� WHLV V� DNW � NHLWLPR� SURFHVDV�
QHLJLDPDL�SDYHLN �QXVLNDOWLP �W\ULPR�RSHUDW\YXP ��

�� �����PHW � YDVDULR� ��� G�� SULLPWDV� VWDW\PDV� G O� %DXGåLDPRMR� NRGHNVR� SDNHLWLP �� âLXR�
VWDW\PX� SDNHLVWD� QRUPD�� SDJDO� NXUL � QXPDW\WD� DWVDNRP\E � Xå� SDUHLJ QR� DU� WDUQDXWRMR�



� ���

SDSLUNLP �� 3UL PXV� ã � VWDW\P �� QHEHOLNR� WHLVLQLR� SDJULQGR� DWOHLVWL� QXR� EDXGåLDPRVLRV�
DWVDNRP\E V�DVPHQ ��SDSLUNXV �SDUHLJ Q �DU�WDUQDXWRM � LU�DSLH�WDL�SUDQHãXV �LNL�E\ORV�LãN OLPR��
NXULV� EXYR� QXPDW\WDV� VHQRMH� /5� %.� ���� VWU�� �� G�� UHGDNFLMRMH�� 3DJDO� GDEDU� JDOLRMDQþL �
%DXGåLDPRMR�NRGHNVR�UHGDNFLM �DVPHQLXL��SUDQHãXVLDP��NDG�MLV�SDSLUNR�SDUHLJ Q �DU�WDUQDXWRM ��
QXPDW\WD�EDXGåLDPRML�DWVDNRP\E ��$VPHQ\V��åLQDQW\V�ãL �QRUP ��DSLH�SDUHLJ Q � LU� WDUQDXWRM �
SDSLUNLP �DWVLVDNR�SUDQHãWL��âLRV�SUREOHPRV�VSUHQGLPR�E GDL�SDWHLNWL�$XNãþLDXVLDMDP�7HLVPXL��

�� 'DXJLDX� NDLS� SXV MH� 7DUQ\ERV� SDUHLJ Q � LãNHOWRVH� EDXGåLDPRVLRVH� E\ORVH� VNLULDPRV�
IRQRVNRSLQ V� HNVSHUWL] V�� (VDQW� QHGLGHOLDP� HNVSHUW � VNDLþLXL� LU� ULERWRPV� WHFKQLQ PV�
JDOLP\E PV��/LHWXYRV�WHLVPR�HNVSHUWL] V�FHQWUH�IRQRVNRSLQL �HNVSHUWL]L �DWOLNLPDV�WUXQND�PHWXV�
LU� LOJLDX�� ' O� ãLRV� SULHåDVWLHV� Q UD� JDOLP\EL � RSHUDW\YLDL� XåEDLJWL� SDUHQJWLQ � WDUG\P �
EDXGåLDPRVLRVH�E\ORVH��7RG O������PHW �VSDOLR�P QHV � Y\NR�7DUQ\ERV�YDGRY\E V�LU�/LHWXYRV�
WHLVPR� HNVSHUWL] V� FHQWUR� DWVWRY � VXVLWLNLPDV�� $SLH� VXVLGDULXVL � SDG W � UDãWX� SUDQHãWD�
VXLQWHUHVXRWRPV�LQVWLWXFLMRPV�LU�M �YDGRYDPV��

�
��������PHW �YHLNORV�SULRULWHWDL�

�
��� 6WDPEDXV� PDVWR� DXNãWHVQLRVLRV� JUDQGLHV� YDOVW\E V� WDUQDXWRM � NRUXSFLQL � QXVLNDOWLP �

DWVNOHLGLPDV�LU�W\ULPDV���
��� 1XVLNDOVWDP � GDULQL �� NXULXRVH� GDO\YDXMD� RUJDQL]XRWRV� QXVLNDOVWDPRV�� QHOHJDODXV� YHUVOR�

JUXSXRW V�EHL�NRUXPSXRWL�YDOVW\E V� WDUQDXWRMDL�DU�SDUHLJ QDL��QXVLNDOVWDP �YHLN � W\ULPDV�VDYR�
NRPSHWHQFLMRV� ULERVH� NDUWX� VX� 3ROLFLMRV� GHSDUWDPHQWX�� )LQDQVLQL � QXVLNDOWLP � W\ULPR� WDUQ\ED�
SULH� 950�� 0XLWLQ V� GHSDUWDPHQWX� LU� NLWDLV� RSHUDW\YLQ V� YHLNORV� VXEMHNWDLV� EHL� SURNXUDW UD��
\SDWLQJ �G PHV �VNLULDQW�NRQWUDEDQGRMH�GDO\YDXMDQþL �SDUHLJ Q �LãDLãNLQLPXL���

��� 0RNHVþLXV� DGPLQLVWUXRMDQþL � YDOVW\E V� LU� VDYLYDOGRV� LQVWLWXFLM � SDUHLJ Q � LU� WDUQDXWRM �
NRUXSFLQL �YHLN ��GDUDQþL �GLGHO �åDO �YDOVW\E V�LQWHUHVDPV��DWVNOHLGLPDV�LU�W\ULPDV��

��� .RUXSFLMRV�NRQWURO �YLHã M �SLUNLP �VULW\MH��
��� (XURSRV�6 MXQJRV�IRQG �O ã �VNLUVW\PR�LU�SDQDXGRMLPR�/LHWXYRMH�WHLV WXPR�NRQWURO V�SULHåL UD�

SDJDO�7DUQ\ERV�NRPSHWHQFLM ��
��� 7ROHVQLV�7DUQ\ERV�GDUEXRWRM �NYDOLILNDFLMRV�N OLPDV�LU�M �UHQJLPDV�LNLWHLVPLQLDP�W\ULPXL��SDJDO�

QDXM M �%DXGåLDPRMR�SURFHVR�NRGHNV ���
��� 1DFLRQDOLQ V�NRYRV�VX�NRUXSFLMD�SURJUDPRV� J\YHQGLQLPR�SULHåL UD�LU�NRQWURO ��
�
�
�
�
/LHWXYRV�5HVSXEOLNRV��
VSHFLDOL M �W\ULP �WDUQ\ERV�GLUHNWRULXV� ���� ��������������������9DOHQWLQDV�-XQRNDV�


