
GU��VF��'DUNR�$QGURLÉ 30)

7HPHOMQL�HGXNDWLYQL�NRQFHSWL�L�SRMPRYL�QXNOHDUQH�IL]LNH

,DNR QXNOHDUQD IL]LNH QLMH ]DVWXSOMHQD X RVQRYQRģNROVNRP L VUHGQMRģNROVNRP NXULNXOXPX NDR ]DVHEDQ
VXEMHNW PQRģWYR SRMPRYD L] WRJ SRGUXÏMD NRULVWL VH X NRQWHNVWX REYH]QRJ REUD]RYDQMD QH VDPR
XQXWDU NRUSXVD IL]LNH YHÉH L X LQWHUGLVFLSOLQDUQRP RNUXŀHQMX� ÎHVWR VH WL SRMPRYL NRULVWH EH]
UD]XPLMHYDQMD�LOL�ģWR�MH�MRģ�ÏHģÉH�SRJUHģQR�LQWHUSUHWLUDQL�

&LOM GLSORPVNRJ MH L]YDGLWL QDMYLģH NRULģWHQH SRMPRYH QXNOHDUQH IL]LNH L] VYDNRGQHYQRJ ŀLYRWD WH
RVPLVOLWL XSLWQLN REMHNWLYQRJ WLSD NRML ÉH WHVWLUDWL UD]XPLMHYDQMH RGDEUDQLK SRMPRYD� 1DSRVOMHWNX
RÏHNXMH�VH�LQWHUSUHWDFLMD�UH]XOWDWD�QD�WHPHOML�SULNXSOMHQLK�SRGDWDND�QD�SULPMHUHQRP�X]RUNX�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��7LFLMDQD�%DQ ,)6

'LQDPLND�KODGQLK�DWRPD�UXELGLMD�]DUREOMHQLK�X�PDJQHWR�RSWLÏNRM�VWXSLFL

/DVHUVNR KODÓHQMH L ]DUREOMDYDQMH DWRPD YUOR MH DNWLYQR SRGUXÏMH ]QDQVWYHQRJ LVWUDŀLYDQMD� 'DQDV VH
X ODERUDWRULMLPD YHÉ UXWLQVNL SULSUHPDMX KODGQL DWRPVNL SOLQRYL RKODÓHQL QD WHPSHUDWXUH RG VYHJD
GHVHWDN PLNUR.� NRML VH NRULVWH ]D WHVWLUDQMD NYDQWQLK VYRMVWDYD PDWHULMH� PMHUHQMH RVQRYQLK IL]LNDOQLK
NRQVWDQWL� X PHWURORJLML �DWRPVNL VDWRYL�� WH NDR SRÏHWQL VXVWDY ]D VWYDUDQMH %RVH�(LQVWDQRYRJ
NRQGH]DWD �%(&�� 8 VNORSX L]UDGH GLSORPVNRJ UDGD VWXGHQW�LFD ÉH UDGLWL QD UD]YRMX L LPSOHPHQWDFLML
QRYLK HNVSHULPHQWDOQLK WHKQLND NRMH ÉH RPRJXÉLWL EROMH UD]XPLMHYDQMH L NDUDNWHUL]DFLMX VYRMVWDYD
KODGQLK DWRPD UXELGLMD ]DUREOMHQLK X PDJQHWR�RSWLÏNRM VWXSLFL �027�� 7R XNOMXÏXMH WHKQLNH PMHUHQMD
WHPSHUDWXUH KODGQLK DWRPD� L]UDGX VLVWHPD RSWLÏNRJ SRMDÏDOD� WH UD]YRM WHKQLND ]D PDQLSXODFLMX
GLQDPLNH DWRPVNRJ REODND SRPRÉX ODVHUVNLK VQRSRYD� 7LMHNRP L]UDGH GLSORPVNRJ UDGD VWXGHQW�LFD
ÉH VWHÉL LVNXVWYR X UDGX V IUHNYHQWQR VWDELOL]LUDQLP SROXYRGLÏNLP ODVHUVNLP VLVWHPLPD� WHKQLNDPD
ODVHUVNRJ KODÓHQMD L ]DUREOMDYDQMD� WHKQLNDPD VDWXUDFLMVNH� HPLVLMVNH L DSVRUSFLMVNH VSHNWURVNRSLMH�
NDR�L�PHWRGDPD�VQLPDQMD�L�REUDGH��'�VOLND�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DULR�%DVOHWLÉ 30)

3URUDÏXQ�YRGOMLYRVWL�DQL]RWURSQLK�PDWHULMDOD

8 PRGHUQRM HNVSHULPHQWDOQRM IL]LFL ÏHVWR YDOMD RGUHGLWL WUDQVSRUWQD VYRMVWYD X]RUDND NRML VX PDOLK
GLPHQ]LMD L QHSUDYLOQLK REOLND� =D WDNYH X]RUNH� RGUHÓLYDQMH YRGOMLYRVW PRŀH ELWL YUOR NRPSOLFLUDQR�
$NR MH PDWHULMDO MRģ L DQL]RWURSDQ� WM� DNR PX YRGOMLYRVW RYLVL R VPMHUX WRND VWUXMH �X RGQRVX QD
NULVWDORJUDIVNH RVL�� SURUDÏXQ YRGOMLYRVWL SRVWDMH YUOR ]DKWMHYDQ ]DGDWDN� &LOM RYRJ UDGD MH NRQWUROLUDQD
SURL]YRGQMD 
X]RUDND
� X NRMLPD ÉH VH PRÉL QDSUDYLWL X]RUDN ŀHOMHQLK GLPHQ]LMD L ŀHOMHQRJ L]QRVD
DQL]RWURSLMH� =D WDNYH X]RUNH ÉH VH RQGD HNVSHULPHQWDOQR RGUHÓLYDWL WUDQVSRUWQD VYRMVWYD L L] QMLK ÉH
VH RGUHÓLYDWL YULMHGQRVWL YRGOMLYRVW� 'RELYHQH YULMHGQRVW ÉH VH XVSRUHÓLYDWL VD WHRUHWVNLP QXPHULÏNLP
SURUDÏXQRP�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��0DULR�%DVOHWLÉ 30)


6NLQ
�HIHNW�X�QHKRPRJHQLP�PDWHULMDOLPD

8 RYRP UDGX ÉH VH WHRULMVNLP PHWRGDPD SURXÏDYDWL 
VNLQ
 HIHNW� WM� YRÓHQMH YLVRNRIUHNYHQWQH VWUXMH X
YRGOMLYLP PDWHULMDOLPD� 3RVHEQD ÉH VH SDŀQMD SRVYHWLWL UD]OLFL L]PHÓX KRPRJHQLK L QHKRPRJHQLK
PDWHULMDOD� WH ÉH VH QD NRQNUHWQLP SULPMHULPD SODQDUQLK L NUXŀQLK YRGLÏD NRQVWUXLUDWL HJ]DNWQD
UMHģHQMD SURILOD HOHNWULÏQLK VWUXMD L HIHNWLYQH YRGOMLYRVWL� 7DNRÓHU� ELW ÉH GRND]DQD UHODFLMD �WHRUHP� R
XNXSQRM HIHNWLYQRM YRGOMLYRVWL QHKRPRJHQLK PDWHULMDOD X RGQRVX QD KRPRJHQH� 2G VWXGHQWD VH
RÏHNXMH�SR]QDYDQMH�%HVVHORYH�GLIHUHQFLMDOQH�MHGQDGŀEH�L�SULSDGQLK�%HVVHORYLK�IXQNFLMD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DULR�%DVOHWLÉ 30)

5DÏXQDOR�X�HNVSHULPHQWX

&LOM RYRJ UDGD MH L]UDGD MHGQRVWDYQRJ XUHÓDMD� ED]LUDQRJ QD $UGXLQR PLNURNRQWUROHUVNRM SODWIRUPL�
NRML EL VH QD UDÏXQDOR VSDMDR SUHNR 86% VXÏHOMD L NRML EL PRJDR VOXŀLWL ]D YLģHNDQDOQR PMHUHQMH
YUHPHQVNL RYLVQLK QDSRQD L�LOL VWUXMD� 7DNDY XUHÓDM EL RQGD PRJDR ELWL NRULģWHQ X QDVWDYL�
GHPRQVWUDFLMVNLP SRNXVLPD L�LOL QD SUDNWLNXPLPD NDR PMHUQL LQVWUXPHQW V PRJXÏQRģÉX GLUHNWQRJ
ELOMHŀHQMD L PDQLSXOLUDQMD SRGDWDND V UDÏXQDORP� X VWYDUQRP YUHPHQX� 2G VWXGHQWD VH RÏHNXMH
SR]QDYDQMH�SURJUDPLUDQMD�X�SURJUDPVNRP�MH]LNX�&�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��0DULR�%DVOHWLÉ 30)

1LVNRGLPHQ]LRQDOQL�L�DQL]RWURSQL�VXVWDYL���PDJQHWRRWSRU�L�+DOORY�HIHNW

8 RYRP UDGX SURXÏDYDW ÉH VH WUDQVSRUWQD VYRMVWYD PDWHULMDOD NDUDNWHUL]LUDQLK QLVNRP
GLPHQ]LRQDOQRģÉX L DQL]RWURSQLP WUDQVSRUWQLP VYRMVWYLPD � VXVWDYLPD X NRMLPD MH HOHNWULÏQD
YRGOMLYRVW RYLVQD R VPMHUX WRND VWUXMH� (NVSHULPHQWDOQLP WHKQLNDPD NRMH XNOMXÏXMX PMHUHQMH RYLVQRVWL
RWSRUD R PDJQHWVNRP SROMX L WHPSHUDWXUL WH +DOORYRJ HIHNWD� RGUHGLW ÉH VH ELWQL SDUDPHWUL NRML
RSLVXMX PLNURVNRSVNR RVQRYQR VWDQMH� EURM L YUVWD QRVLODFD QDERMD� HQHUJHWVNL SURFMHS L SULEOLŀQD
VYRMVWYD�)UHPLMHYH�SORKH�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YR�%DWLVWLÉ 30)

-H�OL�OHG�SURYRGL�VWUXMX"

,VWUDŀL�ÉH�VH�UD]OLÏLWH�NULVWDOH�VWUXNWXUH�OHGD�WH�NDNR�VH�WR�RGUDŀDYD�QD�WUDQVSRUWQD�VYRMVWYD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��,YR�%DWLVWLÉ 30)

7HUPRGLQDPLND�IRQRQVNLK�SREXÓHQMD�X�PHWDOX�EDNUD

)RQRQVND SREXÓHQMD PRGHOLUDW ÉH VH HODVWLÏQLP NRQVWDQWDPD L]PHÓX SUYLK L GUXJLK VXVMHGQLK DWRPD�
,] GRELYHQRJ IRQRQVNRJ VSHNWUD L]UDÏXQDW ÏH VH VSHFLILÏQL WRSOLQVNL NDSDFLWHW� 5H]XODW ÉH VH
XVSRUHGLWL�V�RQLP�L]�'HE\HYRJ�PRGHOD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��,YR�%DWLVWLÉ 30)

.RQGR�HIHNW�X�VXVWDYX�V�PDOLP�EURMHP�HOHNWURQD

3UREOHP .RQGR HIHNW ULMHģLW ÉH VH SULPMHQRP HJ]DNWQH GLMDJRQDOL]DFLMH KDPLOWRQLMDQD QD VXVWDYX V
PDOLP EURMHP ÏHVWLFD� 'RELYHQL VSHNWDU SREXÓHQMD RPRJXÉLW ÉH L]UDÏXQ WHUPRGLQDPLÏNLK YHOLÏLQD WH
L]UDÏXQ�VXVFHSWLELOQRVWL�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��6DQMLQ�%HQLÉ 30)

1RYD�WHPD

1RYL�VDGUŀDM�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��*RUDQND�%LODOEHJRYLÉ 30)

3URJUDPVNL�SDNHW�$VWURS\

3URJUDPVNL MH]LN 3\WKRQ MH VYH YLģH ]DVWXSOMHQ X ]QDQVWYHQLP LVWUDŀLYDQMLPD� $VWURS\ MH SDNHW UXWLQD
NRMH VH NRULVWH X DVWURIL]LFL� DOL MH PRJXÉD SULPMHQD L X GUXJLP SRGUXÏMLPD IL]LNH� 7R MH RWYRUHQL NRG
ÏLMD MH SUYD YHU]LMD REMDYOMHQD SRÏHNRP ����� JRGLQH L MRģ VH LQWHQ]LYQR UD]YLMD� 3UHGVWDYOMD GREDU
SULPMHU L]YUVQH RUJDQL]DFLMH JOREDOQRJ UDÏXQDOQRJ SURMHNWD� .RULVWL VH NDR QDGRJUDGQMD QD SR]QDWH
SDNHWH 1XP3\� 6FL3\ L 0DWSORWOLE� 6DGUŀL SRGUģNX ]D IL]LÏNH MHGLQLFH L QMLKRYX NRQYHU]LMX� NRQVWDQWH�
NRRUGLQDWQH VXVWDYH� ILWDQMH SRGDWDND� NR]PRORģNH PRGHOH�WDEOLFH� VSHFLMDOQH IRUPDWH GDWRWHND� LWG�
=D RYDM GLSORPVNL MH SODQLUDQ UDG QD SULVWXSX SUHJOHGLPD QHED L UH]XOWDWLPD ODERUDWRULMVNLK PMHUHQMD
DVWURIL]LÏNLK PDWHULMDOD NRML VX GRVWXSQL QD :HEX� &LOM MH SULNXSOMDQMH LQIRUPDFLMD R DVWURIL]LÏNLP
PROHNXODPD�L�NR]PLÏNRM�SUDģLQL�

SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��*RUDQND�%LODOEHJRYLÉ 30)

2SWLÏNH�RVRELQH�PDWHULMDOD�NR]PLÏNH�SUDģLQH

.R]PLÏND SUDģLQD VH QDOD]L X EOL]LQL =HPOMH L HNVWUDVRODUQLK SODQHWD�X PHGMX]YMH]GDQRP SURVWRUX� RNR
]YLMH]GD L DNWLYQLK JDODNWLÏNLK MH]JUL� ,VWUDŀHQD ]UQFD NR]PLÏNH SUDģLQH VH VDVWRMH RG VLOLNDWD LOL
PDWHULMDOD QD ED]L XJOMLND� 0RQWH &DUOR PRGHOLUDQMHP HPLVLMH� DSVRUSFLMH L UDVSUģHQMD ]UDÏHQMD QD
]UQFLPD NR]PLÏNH SUDģLQH PRŀH VH LVSLWDWL XWMHFDM VDVWDYD NR]PLÏNH SUDģLQH QD UH]XOWDWH
WHOHVNRSVNLK�RSDŀDQMD�DVWURIL]LÏNLK�REMHNDWD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��*RUDQND�%LODOEHJRYLÉ 30)

,QIUDFUYHQL�VSHNWUL�QDQRÏHVWLFD�NR]PLÏNLK�KLGULGD

+LGULGL VX VSRMHYL NHPLMVNLK HOHPHQDWD V YRGLNRP� 1HNL KLGULGL VX ELOL PHGMX SUYLP IRUPLUDQLP
PROHNXODPD X SRYLMHVWL 6YHPLUD� 3UHWSRVWDYOMD VH GD VX UD]OLÏLWL WLSRYL KLGULGD YUOR ]DVWXSOMHQL X
PHGMX]YMH]GDQRP SURVWRUX� 3URMHNWL VXYUHPHQLK WHOHVNRSD �QSU� +HUVFKHO� 62),$ L $/0$� VDGUŀH
PMHUHQMD VSHNWUD KLGULGD� 8 ODERUDWRULMLPD QD =HPOML VH PMHUH LQIUDFUYHQL VSHNWUL PROHNXOD� NULVWDOQLK L
DPRUIQLK DVWURIL]LÏNLK PDWHULMDOD� 0MHUHQMD QD QDQRÏHVWLFDPD VX VORŀHQLMD� =D RYDM GLSORPVNL UDG
SUHGYLGMHQ MH UDÏXQ LQIUDFUYHQLK VSHNWDUD PROHNXOD L NODVWHUD QHNLK KLGULGD SULPMHQRP NYDQWQH
WHRULMH IXQNFLRQDOD JXVWRÉH� 3ODQLUDQD MH XVSRUHGED UH]XOWDWD V RSDŀDQMLPD WHOHVNRSD X LQIUDFUYHQRP
SRGUXÏMX�VSHNWUD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YDQÏLFD�%RJGDQRYLÉ�5DGRYLÉ ,5%

)RNXVLUDQMH�LRQVNRJ�VQRSD�L]�DNFHOHUDWRUD�QD�VXEPLNURPHWDUVNH�GLPHQ]LMH

=D IRNXVLUDQMH LRQVNRJ VQRSD L] DNFHOHUDWRUD QD ,QVWLWXWX 5XÓHU %RģNRYLÉ VWDQGDUGQR VH NRULVWL
RSWLÏNL PLNURVNRS L VFLQWLODWRU NRML VYLMHWOL X REOLNX SUHVMHND LRQVNRJ VQRSD �WLSLÏQR VH NRULVWH SURWRQL
HQHUJLMH � 0H9�D�� )RNXVLUDQMH LRQVNRJ VQRSD QD GLPHQ]LMH LVSRG � PLNURPHWUD RWHŀDQR MH ]ERJ
RJUDQLÏHQMD UD]OXÏLYDQMD RSWLÏNRJ PLNURVNRSD� .DNR EL RPRJXÉLOL RSWLPDOQR IRNXVLUDQMH LRQVNRJ
VQRSD L QD WLP VXEPLNURPHWDUVNLP GLPHQ]LMDPD� X VNORSX GLSORPVNRJ UDGD EL VH L]UDGLR VNORS NRML EL
SXWHP UDÏXQDOQH NRQWUROH XSUDYOMDR FLMHOLP SURFHVRP� 3UHWUDŀLYDQMHP �VFDQQLQJ� VQRSD X REOLNX
VORYD /� SUHNR KRUL]RQWDOQRJ L YHUWLNDOQRJ UXED QHNH SUDYLOQH PLNURVNRSVNH VWUXNWXUH� D SXWHP
PMHUHQMD [ L \ RYLVQRVWL LQWHQ]LWHWD HPLVLMH VHNXQGDUQLK HOHNWURQD� GRELYDOL EL VH NYDQWLWDWLYQL SRGDFL
R WUHQXWQRP SURILOX VQRSD� 2YL SRGDFL EL VH LVNRULVWLOL ]D SRVWHSHQH SURPMHQH VWUXMD X
HOHNWURPDJQHWVNLP NYDGUXSROQLP OHÉDPD� ģWR EL QDNRQ QL]D LWHUDFLMD GRYHOR GR RSWLPDOQR
IRNXVLUDQRJ LRQVNRJ VQRSD� 8] UD]YRM VDPH UDÏXQDOQH NRQWUROH� X VNORSX GLSORPVNRJ UDGD EL VH
L]YUģLOD L XVSRUHGED NYDOLWHWH IRNXVLUDQMD UD]QLK NRQILJXUDFLMD IRNXVLUDMXÉLK NYDGUXSROD NDR ģWR VX
GXEOHW��WULSOHW�L�NYLQWXSOHW�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��'DPLU�%RVQDU 30)

2SWLPL]DFLMD�PRGHOD�SR]LWURQVNH�HPLVLMVNH�WRPRJUDILMH��3(7�

1D )L]LÏNRP RGVMHNX L]JUDÓHQ MH GHPRQVWUDFLMVNL 3(7 VXVWDY �3RVLWURQ (PLVVLRQ 7RPRJUDSK\� RG ��
%D)� GHWHNWRUD� -HGQD RG NDUDNWHULVWLND VXVWDYD MH PRJXÉQRVW RGUHÓLYDQMD UD]OLNH YUHPHQD SUROHWD
�7R)� HPLWLUDQLK JDPD ]UDND NRG SR]LWURQVNH DQLKLODFLMH� ģWR VH NRULVWL NRG QDMQRYLMLK NOLQLÏNLK 3(7
VXVWDYD ]D VPDQMLYDQMH ģXPD L SREROMģDQMD NYDOLWHWH VOLNH� =D NYDOLWHWQR RGUHÓLYDQMH YUHPHQVNH
UD]OLNH X GHWHNFLML JDPD ]UDND SRWUHEQL VX NYDOLWHWQL L GREUR RSWLPL]LUDQL GLVNULPLQDWRUL� 8
GLSORPVNRP ÉH VH LVSLWDWL VLJDQDOL L] GHWHNRUD L RSWLPL]LUDWL GLVNULPLQDWRUL ]D SRVWL]DQMH QDMEROMH
YUHPHQVNH�UH]ROXFLMH��5HNRQVWUXLUDW�ÉH�VH�VOLND�RG�QHNROLNR�SR]LWURQVNLK�L]YRUD�UD]OLÏLWH�DNWLYQRVWL�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH

GU��VF��'DPLU�%RVQDU 30)

.DUDNWHUL]DFLMD�VLOLFLMVNLK�GHWHNWRUD�]D�LVWUDŀLYDQMH�VYRMVWDYD�NDRQVNLK�DWRPD�L�4&'

=DJUHEDÏND JUXSD VXGMHOXMH X SULSUHPL HNVSHULPHQWD 6,''+$57$ �6LOLFRQ 'ULIW 'HWHFWRUV IRU
+DGURQLF $WRP 5HVHDUFK E\ 7LPLQJ $SSOLFDWLRQ� X /DERUDWRUL 1D]LRQDOL GL )UDVFDWL� 5LP� ,WDOLMD� 8
HNVSHULPHQWX NRML WUHED SRÏHWL ����� JRGLQH LVWUDŀLYDW ÉH VH VYRMVWYD RGUHÓHQLK NDRQVNLK DWRPD
�GHXWHULM� KHOLM�� HOHNWURQ X RUELWL MH ]DPLMHQMHQ NDRQRP NRML X SULMHOD]X L] YLģLK X QLŀD HQHUJLMVND VWDQMD
HPLWLUD ;�]UDNH NRMH ÉH VH GHWHNWLUDWL VXVWDYRP VLOLFLMVNLK GHWHNWRUD� ,QIRUPDFLMH R HQHUJLMDPD
SULMHOD]D L ģLULQH VWDQMD GDMX IXQGDPHQWDOQH LQIRUPDFLMH R VYRMVWYLPD MDNLK LQWHUDNFLMD QD QLVNLP
HQHUJLMDPD L]PHÓX NDRQD L MH]JUH WH 4&'� ]D GHWDOMH YLGMHWL -� =PHVNDO� 3URJ� 3DUW� 1XFO� 3K\V� ��
������ ���� 8 HNVSHULPHQWX ÉH VH ]D GHWHNFLMX ;�]UDND XSRWULMHELWL VXVWDY VLOLFLMVNLK GHWHNWRUD L
SULSDGDMXÉH HOHNWURQLNH ÏLMH NDUDNWHULVWLNH WUHED RGUHGLWL X ODERUDWRULMVNLP LVSLWLYDQMLPD �HQHUJLMVND
UD]OXÏLYRVW� YUHPHQVND UD]OXÏLYRVW� ģXP� WHPSHUDWXUQD RYLVQRVW LWG��� .DUDNWHUL]DFLMD GHWHNWRUD YUģLW
ÉH VH X ODERUDWRULMX QD )L]LÏNRP RGVMHNX L /DERUDWRUL 1D]LRQDOL GL )UDVFDWL� 5LP X RNYLUX (8�)3�
SURMHNWD��=D�GRGDWQH�LQIRUPDFLMH��ERVQDU#SK\�KU

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��'DPLU�%RVQDU 30)

0MHUHQMH�HQHUJLMH�JDPD�]UDND�NRG�UDVSDGD�RUWR�SR]LWURQLMD

(OHNWURQ L SR]WLURQ PRJX WYRULWL QHVWDELOQR YH]DQR VWDQMH� 2YLVQR R VSLQX YH]DQRJ VWDQMD PRJXÉ MH
UDVSDG QD GYLMH JDPD ]UDNH �SDUD�SR]LWURQLM� RGQRVQR WUL JDPD ]UDNH �RUWR�SR]LWURQLM� V UD]OLÏLWLP
YUHPHQLPD ŀLYRWD L YMHURMDWQRVWLPD UDVSDGD� 8 GLSORPVNRP ÉH VH VXVWDYRP %D)� GHWHNWRUD
GHWHNWLUDWL UDVSDG RUWR�SR]LWURQLMD L RGUHGLWL HQHUJLMD HPLWLUDQLK JDPD ]UDND ]D RGUHÓHQH NXWRYH
HPLVLMH�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��+UYRMH�%XOMDQ 30)

3VHXGRPDJQHWVND�SROMD�]D�IRWRQH

=DQLPD QDV GL]DMQ L L]UDÏXQ VYRMVWDYD IRWRQLÏNLK VXVWDYD NRG NRMLK VH PRJX VWYRULWL XPMHWQL
PDJQHWVNL HIHNWL� 3RWUHEQR MH ]QDQMH .ODVLÏQH HOHNWURGLQDPLNH L HOHPHQWDUQR SR]QDYDQMH UMHģDYDQMD
0D[ZHOORYLK�MHGQDGŀEL�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��+UYRMH�%XOMDQ 30)

3VHXGRPDJQHWVNH�VLOH�]D�QHXWUDOQH�KODGQH�DWRPH

,VWUDŀXMX VH VLOH NRMLPD ODVHUL GMHOXMX QD QHXWUDOQH DWRPH� =ERJ 'RSSOHURYRJ HIHNWD VLOH RYLVH R EU]LQL
DWRPD WH VH PRJX NRULVWLWL ]D QSU� KODÓHQMH DWRPVNLK REODND� 1DV ]DQLPD VWYDUDQMH
SVHXGRPDJQHWVNLK VLOD �]RYHPR LK VLQWHWLÏNH /RUHQW]RYH VLOH� QD QHXWUDOQH DWRPH X UHDOLVWLÏQLP
DONDOLMHYLP KODGQLP SOLQRYLPD� WH SRWSLV WLK VLOD QD GLQDPLNX DWRPVNLK REODND� 3RWUHEQR MH QDXÏLWL
UMHģDYDWL RSWLÏNH %ORFKRYH MHGQDGŀEH� NRULVWLWL (KUHQIHVWRY WHRUHP� WH UMHģDYDWL )RNNHU�3ODQFNRYX
MHGQDGŀEX�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��6DģD�&HFL ,5%

,VWUDŀLYDQMH�NRUHODFLMH�L]PHÓX�REOLND�UH]RQDQWQRJ�XGDUQRJ�SUHVMHND�L�ID]H�UH]LGXXPD
SROD�DPSOLWXGH�UDVSUģHQMD

1HGDYQR VPR XWYUGLOL GD MH PLQLPDOQR L]PMHQMHQD %UHLW�:LJQHURYD IRUPXOD SULNODGQD ]D RSLV YLģH
UH]RQDQWQLK SRMDYD X QXNOHDUQRM IL]LFL L IL]LFL HOHPHQWDUQLK ÏHVWLFD RG UKR PH]RQD GR = ER]RQD�
,]PMHQD VH VDVWRML X MHGQRP GRGDWQRP SDUDPHWUX NRML MH SRYH]DQ V GHIRUPDFLMRP ]YRQROLNRJ REOLND
UH]RQDQWQRJ XGDUQRJ SUHVMHND� 3URQDģOL VPR L REMDVQLOL XRÏHQD ÏHVWD RGVWXSDQMD L]PHÓX GYD WLSD
SDUDPHWDUD��%UHLW�:LJQHURYLK�SDUDPHWDUD�L�SRODUQLK�SDUDPHWDUD�

8 RYRP GLSORPVNRP UDGX WHVWLUDPR NRUHODFLMX L]PHÓX REOLND UH]RQDQWQRJ XGDUQRJ SUHVMHND L ID]H
UH]LGXXPD SROD DPSOLWXGH UDVSUģHQMD NRMD MH XRÏHQD X SUHGKRGQRP LVWUDŀLYDQMX ]D 'HOWX�������
1������ WH = ER]RQ� 3URYMHULW ÉHPR SRMDYOMXMH OL VH RQD L X GUXJLP GREUR SR]QDWLP UH]RQDQFLMDPD� WH
DQDOL]LUDWL PRJXÉH UD]ORJH ]DģWR VH RQD QH SRMDYOMXMH �DNR VH QH SRMDYOMXMH�� 8NROLNR VH SRNDŀH GD MH
RYD NRUHODFLMD SUDYLOR D QH L]QLPND� SRNXģDW ÉHPR SURQDÉL WHRULMVNR REMDģQMHQMH ]D QMX� 2YR
LVWUDŀLYDQMH�MH�GLUHNWDQ�QDVWDYDN�QDģHJ�UDQLMHJ�LVWUDŀLYDQMD�SD�LPDPR�JRWRYH�VYH�SURJUDPH�L�UXWLQH�

2GUHÓLYDQMH UH]RQDQWQLK SDUDPHWDUD L]YRGL VH SULODJRGERP �ILWDQMHP� WHRULMVNH QHOLQHDUQH IXQNFLMH
RG RWSULOLNH �� SDUDPHWDUD QD HNVSHULPHQWDOQH SRGDWNH � WRÏNH V SRJUHģNDPD� 2ELÏQR MH ]D MHGQX
UH]RQDQFLMX SRWUHEQR X NUDWNRP YUHPHQX QDSUDYLWL RG ��� GR ���� WDNYLK SULODJRGEL SD MH SRŀHOMQR
]QDQMH SURJUDPLUDQMD� 0L NRULVWLPR� DOL QLVPR RJUDQLÏHQL QD SURJUDPVNL MH]LN )2575$1 L DSOLNDFLMX ]D
VLPEROLÏNR�PDWHPDWLÏNR�SURJUDPLUDQMH�0DWKHPDWLFD�

/LWHUDWXUD� � XGŀEHQLFL VX GRVWXSQL NRG YRGLWHOMD� D LVWUDŀLYDQMH VH WHPHOML QD UDGX &HFL HW DO� 3K\V�
5HY� /HWW� ���� ������ ������� � HNVSHULPHQWDOQH SRGDWNH GRELYDPR L] 3'* ED]H� ED]H 6$,'
6YHXÏLOLģWD�X�:DVKLQJWRQX��LOL�GLUHNWQR�RG�DXWRUD�REMDYOMHQLK�UDGRYD

IL]LND��LVWUDŀLYDÏNL�



GU��VF��6DģD�&HFL ,5%

)L]LNDOQD�VYRMVWYD�QXNOHRQVNLK�UH]RQDQFLMD

1HGDYQR VPR XWYUGLOL GD MH PLQLPDOQR L]PMHQMHQD %UHLW�:LJQHURYD IRUPXOD SULNODGQD ]D RSLV YLģH
UH]RQDQWQLK SRMDYD X QXNOHDUQRM IL]LFL L IL]LFL HOHPHQWDUQLK ÏHVWLFD RG UKR PH]RQD GR = ER]RQD�
,]PMHQD VH VDVWRML X MHGQRP GRGDWQRP SDUDPHWUX NRML MH SRYH]DQ V GHIRUPDFLMRP ]YRQROLNRJ REOLND
UH]RQDQWQRJ XGDUQRJ SUHVMHND� 3URQDģOL VPR L REMDVQLOL XRÏHQD ÏHVWD RGVWXSDQMD L]PHÓX GYD WLSD
SDUDPHWDUD��%UHLW�:LJQHURYLK�SDUDPHWDUD�L�SRODUQLK�SDUDPHWDUD�

8 RYRP GLSORPVNRP UDGX SULPMHQMXMHPR L]PMHQMHQX IRUPXOX QD UH]RQDQFLMH ]D NRMH GREUR ]QDPR VYH
SDUDPHWUH �L SRODUQH L %UHLW�:LJQHURYH� L] OLWHUDWXUH NDNR ELVPR SURYMHULOL QHNH WHRULMVNH VOXWQMH L]
UDQLMHJ�UDGX�L��SR�PRJXÉQRVWL��XQDSULMHGLOL�QXPHULÏNH�GHWDOMH�SURFHGXUH�RGUHÓLYDQMD�SDUDPHWDUD�

2GUHÓLYDQMH UH]RQDQWQLK SDUDPHWDUD L]YRGL VH SULODJRGERP �ILWDQMHP� WHRULMVNH QHOLQHDUQH IXQNFLMH
RG RWSULOLNH �� SDUDPHWDUD QD HNVSHULPHQWDOQH SRGDWNH � WRÏNH V SRJUHģNDPD� 2ELÏQR MH ]D MHGQX
UH]RQDQFLMX SRWUHEQR X NUDWNRP YUHPHQX QDSUDYLWL RG ��� GR ���� WDNYLK SULODJRGEL SD MH SRŀHOMQR
]QDQMH SURJUDPLUDQMD� 0L NRULVWLPR� DOL QLVPR RJUDQLÏHQL QD SURJUDPVNL MH]LN )2575$1 L DSOLNDFLMX ]D
VLPEROLÏNR�PDWHPDWLÏNR�SURJUDPLUDQMH�0DWKHPDWLFD�

/LWHUDWXUD� � XGŀEHQLFL VX GRVWXSQL NRG YRGLWHOMD� D LVWUDŀLYDQMH VH WHPHOML QD UDGX &HFL HW DO� 3K\V�
5HY��/HWW���������������������

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��6DģD�&HFL ,5%

2GUHÓLYDQMH�VYRMVWDYD�UH]RQDQFLMD�QD�PRGHO�QHRYLVDQ�QDÏLQ

1HGDYQR VPR XWYUGLOL GD MH PLQLPDOQR L]PMHQMHQD %UHLW�:LJQHURYD IRUPXOD SULNODGQD ]D RSLV YLģH
UH]RQDQWQLK SRMDYD X QXNOHDUQRM IL]LFL L IL]LFL HOHPHQWDUQLK ÏHVWLFD RG UKR PH]RQD GR = ER]RQD�
,]PMHQD VH VDVWRML X MHGQRP GRGDWQRP SDUDPHWUX NRML MH SRYH]DQ V GHIRUPDFLMRP ]YRQROLNRJ REOLND
UH]RQDQWQRJ XGDUQRJ SUHVMHND� 3URQDģOL VPR L REMDVQLOL XRÏHQD ÏHVWD RGVWXSDQMD L]PHÓX GYD WLSD
SDUDPHWDUD��%UHLW�:LJQHURYLK�SDUDPHWDUD�L�SRODUQLK�SDUDPHWDUD�

8 RYRP GLSORPVNRP UDGX SULPMHQMXMHPR L]PMHQMHQX IRUPXOX QD ÏHVWLFH NRMH VH SRMDYOMXMX NDR
UH]RQDQFLMH X UDVSUģHQMLPD HOHNWURQD L SR]LWURQD� 3RVHEQX SDŀQMX SRVYHWLW ÉHPR UH]RQDQFLMDPD X
EOL]LQL RWYDUDQMD GUXJLK NDQDOD UDVSUģHQMD � NDR ģWR VX 8SVLORQ��6� LOL 8SVLORQ�������� WH QD
UH]RQDQFLMH NRMH VH SUHNODSDMX� SRSXW UKR����� L RPHJD������ 'RVDG VPR YHÉ DQDOL]LUDOL UKR����� L
8SVLORQ������� WDNR GD MH RYR SULURGQR SURģLUHQMH QDģHJ LVWUDŀLYDQMD �ģWR ]QDÏL GD VYL SURJUDPL YHÉ
SRVWRMH�L�GREUR�VX�SURYMHUHQL��

2GUHÓLYDQMH UH]RQDQWQLK SDUDPHWDUD L]YRGL VH SULODJRGERP �ILWDQMHP� WHRULMVNH QHOLQHDUQH IXQNFLMH
RG RWSULOLNH �� SDUDPHWDUD QD HNVSHULPHQWDOQH SRGDWNH � WRÏNH V SRJUHģNDPD� 2ELÏQR MH ]D MHGQX
UH]RQDQFLMX SRWUHEQR X NUDWNRP YUHPHQX QDSUDYLWL RG ��� GR ���� WDNYLK SULODJRGEL SD MH SRŀHOMQR
]QDQMH SURJUDPLUDQMD� 0L NRULVWLPR� DOL QLVPR RJUDQLÏHQL QD SURJUDPVNL MH]LN )2575$1 L DSOLNDFLMX ]D
VLPEROLÏNR�PDWHPDWLÏNR�SURJUDPLUDQMH�0DWKHPDWLFD�

/LWHUDWXUD� � XGŀEHQLFL VX GRVWXSQL NRG YRGLWHOMD� D LVWUDŀLYDQMH VH WHPHOML QD UDGX &HFL HW DO� 3K\V�
5HY� /HWW� ���� ������ ������� � HNVSHULPHQWDOQH SRGDWNH GRELYDPR L] 3'* ED]H LOL RG DXWRUD
REMDYOMHQLK�UDGRYD

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��0DUR�&YLWDQ 30)

3RGXGDUDQMH�IL]LNH�FUQLK�UXSD�L�IL]LNH�UHODWLYLVWLÏNLK�IOXLGD

8 RGUHÓHQRP UHŀLPX $G6�&)7 NRUHVSRQGHQFLMH SRMDYL VH SRGXGDUDQMH L]PHÓX JUDYLWDFLMVNH IL]LNH
FUQLK UXSD X $G6 YROXPHQX L IL]LNH UHODWLYLVWLÏNLK IOXLGD QD UXEX WRJ YROXPHQD� /LWHUDWXUD�
3K\V�5HY�/HWW� ��� ������ ������� /� '� /DQGDX DQG (� 0� /LIVKLW]� )OXLG 0HFKDQLFV� 3HUJDPRQ� 1HZ
<RUN��������

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DUR�&YLWDQ 30)

,]UDGD�LQWHUDNWLYQLK�]DGDWDND�L]�SURJUDPLUDQMD

&LOM MH GL]DMQLUDWL QHNROLNR WLSRYD LQWHUDNWLYQLK ]DGDWDND L] RGUHÓHQRJ SURJUDPVNRJ MH]LND �&�&���
-DYD� 3\WKRQ� ����� =D VYDNL WLS LQWHUDNWLYQRJ ]DGDWND SRWUHEQR MH QDSUDYLWL SURJUDP NRML ÉH JHQHULUDWL
]DGDWNH WRJ WLSD X ]DGDQRP IRUPDWX RGDEUDQRP WDNR GD EXGH SULNODGDQ ]D NRULģWHQMH X SRVWRMHÉHP
VXVWDYX ]D H�XÏHQMH �0HUOLQ�0RRGOH�� 7DNYL ]DGDFL PRJX SRVOXŀLWL X QDVWDYL NDR SRPRÉQR VUHGVWYR
VWXGHQWLPD SUL XÏHQMX RVQRYQLK HOHPHQDWD SURJUDPLUDQMD� L]UD]D� RSHUDWRUD� SRND]LYDÏD SHWOML L VO�
7DNRÓHU�PRJX�SRVOXŀLWL�L�]D�SURYMHUX�]QDQMD��7HPD�MH�SRJRGQD�]D�YLģH�GLSORPVNLK�UDGRYD�

SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��0DUR�&YLWDQ 30)

*UDYLWDFLMVNL�&KHUQ�6LPRQV�ÏODQRYL

1D SRVWRMHÉL JUDYLWDFLMVNL /DJUDQJLDQ GRGDPR MRģ MHGDQ ÏODQ� JUDYLWDFLMVNL &KHUQ�6LPRQV� 3LWDQMH MH
SRVWRMH OL UHVWULNFLMH QD NRQVWDQWX YH]DQMD WRJ ÏODQD" 'DWL SUHJOHG SULVWXSD X OLWHUDWXUL� -+(3 ����
������ ��� >DU;LY����������@� $QQDOV 3K\V� ��� ������ �������� 7DNRÓHU UD]PRWULWL NDNR VH X WRP
VOXÏDMX PLMHQMD GHILQLFLMD HQWURSLMH FUQLK UXSD� /LWHUDWXUD� &ODVV� 4XDQW� *UDY� �� ������ ��� >KHS�
WK��������@��-+(3����������������>DU;LY����������@�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DUNR�7RPLVODY�&YLWDģ ,5%

3ROXNODVLÏQD�PHWRGD�LQVWDQWRQD�X�PROHNXOVNRM�GLQDPLFL

.YDQWQL UDÏXQL PROHNXOVNH GLQDPLNH ÏHVWR VX QXPHULÏNL SUH]DKWMHYQL L ]D VXVWDYH RG VYHJD QHNROLNR
DWRPD� ]ERJ ÏHJD VH SULEMHJDYD DSURNVLPDWLYQLP PHWRGDPD� -HGQD RG WDNYLK MH SROXNODVLÏQD
LQVWDQWRQ PHWRGD� NRMD MH QHGDYQR XSRWUHEOMHQD ]D RSLV FLMHSDQMD RVQRYQLK URYLEUDFLMVNLK VWDQMD
PROHNXOD ]ERJ WXQHOLUDQMD L ]D L]UDÏXQ EU]LQD NHPLMVNLK UHDNFLMD� 0HWRGD VH ED]LUD QD L]UDÏXQX
GRPLQDQWQRJ GRSULQRVD NYDQWQRM SDUWLFLMVNRM IXQNFLML PROHNXOVNRJ VXVWDYD� X IRUPXODFLML ED]LUDQRM QD
LQWHJUDOX SR VWD]DPD� NRML GROD]L RG QHVWDELOQH NODVLÏQH SHULRGLÏQH SXWDQMH V PLQLPDOQRP HXNOLGVNRP
DNFLMRP� 1XPHULÏNL QDM]DKWMHYQLML GLR SURUDÏXQD RWSDGD QD SURQDOD]DN WH SHULRGLÏQH SXWDQMH�
1HGDYQR VPR RVPLVOLOL SULVWXS �X �'� SUL NRMHP PLQLPL]LUDPR �VNUDÉHQX� DNFLMX L ]D QMHQX
PLQLPL]DFLMX SULPMHQMXMHPR QL] PHWRGD UD]YLMHQLK ]D SURQDOD]DN VWD]D PLQLPDOQH HQHUJLMH �1(%�
),5(� VWULQJ� ����� ģWR GRYRGL GR XEU]DQMD L GR � UHGD YHOLÏLQH� 7HPD GLSORPVNRJ UDGD MHGQD MH RG
VOLMHGHÉLK� �� 3ULPMHQD JRUQMHJ SULVWXSD QD L]UDÏXQ FLMHSDQMD VWDQMD X NODVWHULPD YRGH X VYUKX
XVSRUHGEH HILNDVQRVWL UD]OLÏLWLK PLQLPL]DWRUD QD UHDOLVWLÏQRP VXVWDYX� WH QMLKRYD HYHQWXDOQD
PRGLILNDFLMD� �� 3URģLUHQMH JRUQMHJ QXPHULÏNRJ SULVWXSD QD L]UDÏXQ EU]LQH NHPLMVNLK UHDNFLMD� ��
3RYH]LYDQMH QDģHJ SURJUDPD V QHNLP RG NRPHUFLMDOQLK DE�LQLWLR SURJUDPD ]D L]UDÏXQ HOHNWURQVNH
HQHUJLMH��SDUDOHOL]DFLMD�DOJRULWPD��WH�GHPRQVWUDFLMD�DE�LQLWLR�SULVWXSD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��1D]LI�'HPROL ,)6

.DUDNWHUL]DFLMD�L�SULPMHQD�SURVWRUQRJ�VYMHWORVQRJ�PRGXODWRUD�QD�ED]L�WHNXÉLK�NULVWDOD
WLSD�/&R6

3URVWRUQL VYMHWORVQL PRGXODWRU QD ED]L WHNXÉLK NULVWDOD /&R6 �/LTXLG &U\VWDO RQ 6LOLFRQ� PRGXOLUD
DPSOLWXGX L ID]X XSDGQH VYMHWORVWL X UHIOHNVLML� /&R6 MH XSUDYOMDQ NRPSMXWRURP X VYRMVWYX GUXJRJ
PRQLWRUD� D ]DKYDOMXMXÉL VYRMLP NDUDNWHULVWLNDPD �UD]OXÏLYDQMH� ���� [ ���� SLNVHOD� GLPHQ]LMD
SLNVHOD� ��� wP� SRJRGDQ MH ]D EURMQH SULPMHQH� SRVHEQR� ]D RSWLÏNX UHNRQVWUXNFLMX GLJLWDOQLK
KRORJUDPD� 'D EL XSRWUHED /&R6�D ELOD HILNDVQD� WUHED L]PMHULWL QMHJRYH NDUDNWHULVWLNH� =DGDWDN
GLSORPVNRJ UDGD MH L]DEUDWL PHWRGX ]D PMHUHQMH DPSOLWXGQR�ID]QLK NDUDNWHULVWLND /FR6�D� L]PMHULWL
NDUDNWHULVWLNH ]D VYH NRQILJXUDFLMH XOD]QLK L L]OD]QLK SRODUL]DFLMD PRGXOLUDQH VYMHWORVWL� RGDEUDWL
RSWLPDOQH�NRQILJXUDFLMH�]D�UD]QH�SULPMHQH�WH�GHPRQVWULUDWL�SULPMHQX�/&R6�D�QD�QHNROLNR�SULPMHUD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��1D]LI�'HPROL ,)6

8WMHFDM�XUHÓHQRVWL�]DSLVD�QD�VPHWQMH�X�GLJLWDOQRM�KRORJUDILML

3RÏHFL KRORJUDILMH NDUDNWHUL]LUDQL VX XSRWUHERP NRKHUHQWQLK L]YRUD VYMHWORVWL L YLVRNR�UD]OXÏLYLK IRWR�
HPXO]LMD� =D VQLPDQMH KRORJUDPD NRULģWHQ MH� X WDNYRM NODVLÏQRM KRORJUDILML� IRWR�PDWHULMDO V
UD]OXÏLYDQMHP ��� UHGD YHOLÏLQH YHÉLP RG UD]OXÏLYDQMD IRWR�PDWHULMDOD NRML VH SULPMHQMXMX X
VWDQGDUGQRM IRWRJUDILML� 5D]YRMHP GLJLWDOQH KRORJUDILMH� IRWR�PDWHULMDO MH ]DPLMHQMHQ PDWULÏQLP IRWR�
RVMHWOMLYLP VHQ]RULPD �NDR ģWR MH &&' VHQ]RU�� D RSWLÏND UHNRQVWUXNFLMD MH ]DPLMHQMHQD QXPHULÏNRP
REUDGRP� 7LPH MH SRVWXSDN VQLPDQMD KRORJUDPD SRVWDR EUŀL L IOHNVLELOQLML� DOL MH XUHÓHQRVW L VODER
UD]OXÏLYDQMH PDWULÏQLK VHQ]RUD X]URNRYDOR QL] SUREOHPD NDR ģWR VX� VPHWQMD QXOWRJ UHGD GLIUDNFLMH�
VSHFNOH L DOLMDVLQJ� 8 RNYLUX GLSORPVNRJ UDGD WUHEDOR EL X SRWSXQR LGHQWLÏQLP XYMHWLPD VQLPLWL
KRORJUDPH SRPRÉX� V MHGQH VWUDQH� &&' VHQ]RUD �GLJLWDOQD KRORJUDILMD� L� V GUXJH VWUDQH� FUQR�ELMHORJ
VWDQGDUGQRJ ILOPD �NODVLÏQD KRORJUDILMD� DOL V QLVNR�UD]OXÏLYLP IRWR�PDWHULMDORP�� 8VSRUHGERP
GRELYHQLK�UH]XOWDWD�WUHED�SURGLVNXWLUDWL�XWMHFDM�XUHÓHQRVWL�]DSLVD�QD�VPHWQMH�X�GLJLWDOQRM�KRORJUDILML�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��1D]LI�'HPROL ,)6

2GUHÓLYDQMH�SDUDPHWDUD�PLNURWYUGRÉH�PDWHULMDOD�SRPRÉX�GLJLWDOQH�KRORJUDIVNH
LQWHUIHURPHWULMH

'LJLWDOQD KRORJUDILMD MH SRVWXSDN ELOMHŀHQMD L UHNRQVWUXLUDQMD ID]QH LQIRUPDFLMH NRMX QRVL SUHGPHWQL
VQRS VYMHWORVWL� X] XSRWUHEX &&' VHQ]RUD XPMHVWR KRORJUDIVNH IRWR�SORÏH �ģWR MH RELOMHŀMH NODVLÏQH
KRORJUDILMH�� 'LJLWDOQL KRORJUDP MH� GDNOH� VOLND VSUHPOMHQD X PHPRULML UDÏXQDOD NRMD QRVL LQIRUPDFLMX R
NRQWUDVWX L ID]L YDOQH IURQWH NRMD GROD]L V SRYUģLQH SUHGPHWD� $NR VQLPLPR GYD KRORJUDPD SRYUģLQH
SUHGPHWD� MHGDQ SULMH L GUXJL QDNRQ L]D]YDQH GHIRUPDFLMH� ]EUDMDQMHP WLK KRORJUDPD GRELYDPR
LQWHUIHURJUDP NRML UHNRQVWUXLUDQ SULND]XMH RVLP VDPH VOLNH SUHGPHWD WDNRÓHU L SUXJH QDVWDOH QD
PMHVWX GHIRUPDFLMH� 7DNR GRELYDPR KRORJUDIVNX LQWHUIHURPHWULMX� WHKQLNX V EURMQLP SULPMHQDPD X
UD]QLP SRGUXÏMLPD OMXGVNH GMHODWQRVWL �SULPMHULFH� LVSLWLYDQMD EH] UD]DUDQMD� ELRPHGLFLQVND
LVSLWLYDQMD� LVSLWLYDQMD GLQDPLÏNLK SRMDYD L YLEUDFLMVNLK PRGRYD L VO��� 8 /DERUDWRULMX ]D NRKHUHQWQX
RSWLNX X WLMHNX MH L]UDGD KRORJUDIVNRJ PLNURVNRSD V PRJXÉQRģÉX SULPMHQH 9LFNHUVRYH SLUDPLGH WH
SRWSXQR QRYRJ SULVWXSD PMHUHQMX SDUDPHWDUD PLNURWYUGRÉH PDWHULMDOD� =DGDWDN GLSORPVNRJ UDGD ELR
EL SRGHVLWL HNVSHULPHQWDOQL XUHÓDM �SULOLÏQR ]DKWMHYQR� LVWUDŀLWL �' SURILOH XWLVQXÉD X UD]QLP
PDWHULMDOLPD�WH�RGUHGLWL�SULSDGQH�SDUDPHWUH�PLNURWYUGRÉH�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,JRU�*DģSDULÉ ,5%

1HXWURQVNL�GHWHNWRU�]D�HNVSHULPHQWH�V�HJ]RWLÏQLP�MH]JUDPD

3URXÏDYDQMH DWRPVNLK MH]JDUD V YHOLNRP DVLPHWULMRP X EURMX SURWRQD L QHXWURQD XSRWSXQMXMH
UD]XPLMHYDQMH QXNOHDUQH VLOH L NDUDNWHULVWLND MH]JDUD ģLURP NDUWH QXNOLGD VYH GR JUDQLFD QMLKRYD
SRVWRMDQMD� 2VLP X QXNOHDUQRM IL]LFL RYD VX LVWUDŀLYDQMD QHRSKRGQD ]D RSLVLYDQMH L REMDģQMDYDQMH
DVWURIL]LÏNLK SURFHVD SRSXW QXNOHRVLQWH]H X HNVSROR]LMDPD ]YLMH]GD LOL GLQDPLNH QHXWURQVNLK ]YLMH]GD�
%XGXÉL GD VX WH MH]JUH YUOR QHVWDELOQH� HNVSHULPHQWDOQR VH PRJX SURXÏDYDWL VDPR QD PRGHUQLP
SRVWURMHQMLPD ]D SURL]YRGQMX VQRSRYD UDGLRDNWLYQLK MH]JDUD� 3UHGORŀHQD WHPD GLSORPVNRJ UDGD XVNR
MH YH]DQD V UHDOL]DFLMRP WUHQXWQR QDMRSVHŀQLMHJ ]QDQVWYHQRJ SURMHNWD )$,5 �KWWS���ZZZ�IDLU�
FHQWHU�HX��� WRÏQLMH QMHJRYH QXNOHDUQH NRPSRQHQWH 1X67$5� RGQRVQR GHWHNWRUD QHXWURQD 1HX/$1'
�1HZ /DUJH�$UHD 1HXWURQ 'HWHFWRU� KWWS���ZZZ�IDLU� FHQWHU�GH�ILOHDGPLQ�IDLU�H[SHULPHQWV�1867$5�
3GI�7'5V�1HX/$1'�7'5�:HE�SGI�� 'HWHNFLMD EU]LK QHXWURQD X QXNOHDUQLP UHDNFLMDPD NRULVQR MH
RUXÓH X SURXÏDYDQMX MH]JDUD� RVRELWR RQLK ERJDWLK QHXWURQLPD� %XGXÉL GD VX QHXWURQL HOHNWULÏQR
QHXWUDOQL� L]UDGD QHXWURQVNRJ GHWHNWRUD YHOLNH HILNDVQRVWL L L]QLPQH SURVWRUQH L YUHPHQVNH PRÉL
UD]OXÏLYDQMD SUHGVWDYOMD RVRELWL L]D]RY� 'HWHNWRU 1HX/$1' ÉH VH VDVWRMDWL RG VFLQWLODFLMVNLK ģLSNL NRMH
MH SRWUHEQR VXVWDYQR WHVWLUDWL� 8] SRQDģDQMH VDPRJ GHWHNWRUVNRJ PDWHULMDOD� WDNRÓHU MH SRWUHEQR
WHVWLUDWL QRYX HOHNWURQLNX ]D RÏLWDYDQMH WH RSWLPL]LUDWL QMH]LQ UDG� 6WXGHQW ÉH VWHÉL ]QDQMD L YMHģWLQH X
SUREOHPDWLFL GMHORYDQMD QHXWURQD QD PDWHULMX� RVQRYDPD L]RVSLQVNH IL]LNH L QMHQX UHOHYDQWQRVW ]D
DVWURIL]LNX� XSR]QDWL VH VD VFLQWLODFLMVNLP SODVWLNDPD� XOWUDEU]RP HOHNWURQLNRP� WH SRVWXSFLPD REUDGH
YHOLNH NROLÏLQH SRGDWDND ģWR RWYDUD VMDMQH PRJXÉQRVWL ]D QDVWDYDN UDGD X HNVSHULPHQWDOQRM
QXNOHDUQRM�IL]LFL�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DWNR�*OXQÏLÉ 30)

'LQDPLÏNL�PRGHOL�ILORWDNVLMH

)LORWDNVLÏQL X]RUFL MDYOMDMX VH NRG YDVNXODUQLK ELOMDND NDGD ELOMND QD UDVWXÉHP YUKX VWYDUD QL] VOLÏQLK
ERWDQLÏNLK HOHPHQDWD� NDR ģWR VX OLVWRYL� VMHPHQNH� ODWLFH LOL OMXVNH� 1DMÏHģÉL RYDNDY X]RUDN MH RQDM X
NRMHP VX HOHPHQWL RUJDQL]LUDQL X GYLMH RELWHOML VSLUDOD NRMH VH URWLUDMX X VXSURWQLP VPMHURYLPD� %URM
VSLUDOD X VYDNRM RG RYLK RELWHOML VX X]DVWRSQL EURMHYL )LERQDFFLMHYD QL]D X NRMHP MH VYDNL ÏODQ VXPD
SUHWKRGQD GYD� 8 RYRP LVWUDŀLYDQMX VWXGHQWL ÉH UD]YLWL WHRULMVNL GLQDPLÏNL PRGHO NRML XNOMXÏXMH
YUHPHQVNX HYROXFLMX ILORWDNVLÏQRJ X]RUND� 3RPRÉX PRGHOD SRNXģDW ÉH RGJRYRULWL QD VOMHGHÉD
IXQGDPHQWDOQD SLWDQMD� =DģWR MH L]PHÓX VYLK PRJXÉLK UHJXODUQLK VSLUDOQLK X]RUDND� )LERQDFFLMHYD
VSLUDOD IDYRUL]LUDQD" .RML VX RVWDOL X]RUFL WHRULMVNL PRJXÉL� WH NRML VX PHKDQL]PL WUDQ]LFLMH L]PHÓX
UD]OLÏLWLK�X]RUDND"

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��0DWNR�*OXQÏLÉ 30)

,VWUDŀLYDQMH�NROHNWLYQRJ�GMHORYDQMD�VWDQLÏQLK�PRWRUD

0ROHNXODUQL PRWRUL� GMHOXMXÉL VLODPD QD PLNURWXEXOH� UHJXOLUDMX SRORŀDM GLREHQRJ YUHWHQD� SRORŀDM
FHQWURVRPD WLMHNRP LQWHUID]H� WH XSUDYOMDMX RVFLODWRUQLP JLEDQMHP MH]JUH X SURID]L PHMR]H� 2SÉHQLWR
MH ]DQLPOMLYR NDNR SRSXODFLMD PRWRUD ]DMHGQLÏNLP GMHORYDQMHP X]URNXMH RYD XVNODÓHQD JLEDQMD� 8
RYRP LVWUDŀLYDQMX WHRULMVNL ÉHPR SURXÏDYDWL GLQDPLNX UDVSRGMHOMH GLQHLQD� NRML SRNUHÉX RVFLODWRUQR
JLEDQMH MH]JUH� WLMHNRP SURID]H PHMR]H X VWDQLFDPD NYDVFD� 2YH RVFLODFLMH VX QXŀQH ]D VSDULYDQMH
NURPRVRPD� UHNRPELQDFLMX� WH RGUŀLYRVW VSRUD� 6WXGHQWL ÉH UDGLWL QD UD]YRMX WHRULMVNRJ PRGHOD
�VWDWLVWLÏND IL]LND L NODVLÏQD PHKDQLND� NRML ÉH XNOMXÏLYDWL GLQDPLNX UDVSRGMHOH GLQHLQD� 5H]XOWDWL ÉH
QDP RPRJXÉLWL UD]XPLMHYDQMH IL]LNDOQLK SURFHVD NRML GRYRGH GR RVFLODFLMD MH]JUH X VWDQLFL� 7DNRÓHU�
VWXGHQWL ÉH UD]YLWL VWRKDVWLÏNX NRPSMXWHUVNX VLPXODFLMX ]D UD]OLÏLW EURM PRWRUD NDNR EL SURYMHULOL
XWMHFDM�IOXNWXDFLMD�EURMD�PRWRUD�QD�RVFLODFLMH�MH]JUH�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��'DYRUND�+HUDN 30)

2GDEUDQL�JHRIL]LÏNL�NRQFHSWL�X�QDVWDYL�IL]LNH�]D�VUHGQMH�ģNROH

5D]PRWULW ÉH VH QHNROLNR JHRIL]LÏNLK SRMDYD NRMH VH PRJX NRULVWLWL X QDVWDYL IL]LNH ]D VUHGQMH ģNROH
�SRSXW� VWUXNWXUD =HPOMH� KODÓHQMH =HPOMH� SULMHQRV WRSOLQH X =HPOML� UDVSURVWLUDQMH YDORYD SRWUHVD�
PDJQHWVNR SROMH =HPOMH� LWG�� X] XSRWUHEX WHPHOMQLK IL]LNDOQLK ]DNRQD L NRQFHSDWD� 1D NUDMX ÉH VH
QDSUDYLWL�DXGLR�YL]XDOQL�SULND]�VYLK�QDYHGHQLK�JHRIL]LÏNLK�SRMDYD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��'DYRU�+RUYDWLÉ 30)

2EUDGD�UH]XOWDWD�PMHUHQMD�SRPRÉX�SURJUDPVNRJ�MH]LND�5

3URJUDPVNL MH]LN 5 SRVWDR MH VWDQGDUG X REUDGL VWDWLVWLÏNLK SRGDWDND� 3RģWR VH UDGL R SURJUDPX
RWYRUHQRJ NRGD LGHDODQ MH ]D NRULģWHQMH X HGXNDFLML� 6WXGHQW EL SUL L]UDGL GLSORPVNRJ UDGD GDR SRWSXQL
SUHJOHG NRULģWHQMD QDYHGHQRJ SURJUDPVNRJ MH]LND X IL]LNDOQRP SUDNWLNXPX� RG XQRVD�XÏLWDYDQMD
SRGDWDND� RVQRYQH VWDWLVWLÏNH REUDGH� JUDILÏNRJ SULND]D SRGDWDND GR QDSUHGQLK WHPD SRSXW
QHOLQHDUQH UHJUHVLMH� 'LSORPVNL EL QDNRQ WRJD PRJDR SRVOXŀLWL NDR WHPHOM ]D L]JUDGQMX SULUXÏQLND
NRMHJ VWXGHQWL PRJX NRULVWLWL SULOLNRP REUDGH SRGDWDND X SUDNWLNXPX WH WDNR QDXÏLWL SURJUDPVNL MH]LN
ÏLMH SR]QDYDQMH PRJX LVNRULVWLWL NDNR X NDVQLMHP LVWUDŀLYDÏNRP UDGX WDNR L SRWHQFLMDOQLP SULPMHQDPD
X�SRGUXÏMX�SULPLMHQMHQH�IL]LNH�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��'DYRU�+RUYDWLÉ 30)

9L]XDOL]DFLMD�GLQDPLÏNLK�VXVWDYD�SRPRÉX�SURJUDPVNRJ�MH]LND�3\WKRQ

3URJUDPVNL MH]LN 3\WKRQ RPRJXÉXMH ODNX L]UDGX L YL]XDOL]DFLMX GLQDPLÏNLK VXVWDYD X IL]LFL� 93\KWRQ L
3\&; SUHGVWDYOMDMX LGHDODQ RNYLU X NRMHP SURIHVRUL IL]LNH PRJX SULUHGLWL� QD MHGQRVWDYDQ QDÏLQ�
YL]XDOL]DFLMX UD]QLK IL]LNDOQLK IHQRPHQD L] PHKDQLNH LOL HOHNWURJPDJQHWL]PD� 1DYHGHQL SDNHWL
SRJRGQL VX ]D YLģHSODWIRUPVNX XSRWUHEX WH QH ]DKWLMHYDMX NRPSOLFLUDQX LQVWDODFLMX SRģWR VH ED]LUDMX
QD SURYMHUHQLP SURģLUHQMLPD SRSXW 1XP3\� 6FL3\� PDWOLESORW L 1HWZRUN; SDNHWD� ,GHMD GLSORPVNRJ
UDGD MH SRND]DWL QD NODVLÏQLP SULPMHULPD SRVWXSDN YL]XDOL]DFLMH L DQLPDFLMH VYLK GHWDOMD IL]LNDOQRJ
SURFHVD WH WDNR QDSUDYLWL L MHGQRVWDYDQ SULUXÏQLN NRML PRŀH SRPRÉL QDVWDYQLFLPD GD QD WDM QDÏLQ
RERJDWH�QDVWDYQL�VDW�IL]LNH�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��'DYRU�+RUYDWLÉ 30)

8WMHFDM�SRJUHģDND�SR]LFLRQLUDQMD�QD�L]UDÏXQ�GR]H�NRG�DGMXYDQWQRJ�]UDÏHQMD

9RGLWHOM UDGD� GU�VF� 9HGUDQ 5DMHYDF� .%& �6HVWUH PLORVUGQLFH�� .OLQLND ]D WXPRUH� ,OLFD ���
6XYRGLWHOM��GRF�GU�VF��'DYRU�+RUYDWLÉ

,]UDGD UDGLRWHUDSLMVNRJ SODQD ]UDÏHQMD ]DKWLMHYD GHWDOMQR SR]QDYDQMH IL]LNDOQLK SURFHVD SULMHQRVD
HQHUJLMH LRQL]LUDMXÉHJ ]UDÏHQMD QD WYDUL� L]ERU DOJRULWDPD NRML RPRJXÉXMX GRYROMQR WRÏDQ L SULKYDWOMLYR
EU]�SURUDÏXQ�

9ROXPHQ SDFLMHQWD RGQRVQR JHRPHWULMD X NRMRM VH UDGL SURUDÏXQ MH ]DGDQD X REOLNX &7 VORMHYD
GHEOMLQH � PP� /LMHÏQLN QD VORMHYLPD RELOMHŀL NRQWXUH FLOMQLK YROXPHQD�UL]LÏQLK RUJDQD WH ]DGDMH XYMHWH
X REOLNX IUDNFLRQLUDQH WHUDSLMVNH GR]H QD FLOMQH YROXPHQH �379� &79� WH GR]QD RJUDQLÏHQMD� &LMHOL
YROXPHQ MH SRGLMHOMHQ QD SURVWRUQH HOHPHQWH �YR[HOH�� NRFNLFH EULGD � PP� =D VYDNX NRFNLFX VH ]QD
NROLND MH QMHQD SURVMHÏQD HOHNWURQVND JXVWRÉD L NRMHP WNLYX LOL X SODQX RELOMHŀHQRP YROXPHQX SULSDGD�
)L]LÏDU L]UDÓXMH SODQ ]UDÏHQMD� XVPMHUDYDMXÉL RGDEUDQH WHUDSLMVNH VQRSRYH WDNR GD VH X WHUDSLMVNRP
YROXPHQX SRVWLJQH ]DGDQD KRPRJHQD DSVRUELUDQD GR]D� D X GUXJLP WNLYLPD XQXWDU GR]YROMHQLK
JUDQLFD� 3ODQRYL ]UDÏHQMD L]UDÓHQL VX QD NRPHUFLMDOQRP SURJUDPX ;L2� WYUWNH &06 (OHNWD� 3ULPLMHQMHQ
MH DOJRULWDP NRQYROXFLMH VD VXSHUSR]LFLMRP� 'R]D X QHNRP YROXPQRP HOHPHQWX VH VDVWRML RG GR]H
SULPOMHQH RG DWHQXLUDQRJ SULPDUQRJ VQRSD L GR]H QDVWDOH UDVSUģHQMHP L] RNROQLK YROXPHQD ģWR VH
L]UDÏXQDYD NRQYROXFLMRP� 8 SURUDÏXQX VH XYDŀDYDMX UD]OLÏLWH HOHNWURQVNH JXVWRÉH SRMHGLQLK YROXPQLK
HOHPHQDWD��'RSULQRVL�VX�X�NRUHODFLML�VD�JXVWRÉRP�WNLYD�L�VUHGQMLP�DWRPVNLP�EURMHP�

0HÓXWLP� X SURFHVX WHUDSLMH MDYOMD VH MRģ MHGQD QHVLJXUQRVW ૱ SRJUHģND NRMD VH MDYOMD NRG SRVWDYOMDQMD
SDFLMHQWD ]D ]UDÏHQMH �VHW XS SRJUHģND� NRMD PRŀH ELWL VLVWHPDWVND LOL VOXÏDMQD� D PRŀH L]QRVLWL RG
QHNROLNR PLOLPHWDUD GR QHNROLNR FP� 'LSORPVNL UDG VH EDYL XWMHFDMD WDNYH SRJUHģNH QD PRJXÉH
UH]XOWDWH OLMHÏHQMD� 3RJUHģND QDPMHģWDQMD MH VLPXOLUDQD SRPDNRP L]RFHQWUD X WUL GLPHQ]LMD ]D SR ���
PP X LQWHUYDOX RG ��� PP GR ��� PP� 1D WDM QDÏLQ MH JHQHULUDQR �� SODQD ]UDÏHQMD� WH VH SRVWXSDN
SRQDYOMD ]D � SDFLMHQWLFD� =D L]GYDMDQMH L REUDGX SRGDWDND SRWUHEQLK ]D XVSRUHGEX SODQRYD NRULģWHQH
VX�SRJRGQRVWL�SURJUDPVNRJ�MH]LND�3\WKRQ�

8 GLSORPVNRP UDGX VH SURXÏDYD XWMHFDM SRJUHģNH SR]LFLRQLUDQMD QD L]UDÏXQ GR]H NRG DGMXYDQWQRJ
]UDÏHQMD GRMNH� $GMXYDQWQR ]UDÏHQMH MH YUVWD OLMHÏHQMD NDGD X RUJDQL]PX YLVH QLMH SULVXWDQ WXPRU WH MH
VYUKD QMHJRYD SURYRÓHQMD PLQLPL]DFLMD YMHURMDWQRVWL GD VH WXPRU YUDWL� 8VSRUHGED NYDOLWHWH SODQD
]UDÏHQMD�MH�QDÏLQMHQD�XVSRUHGERP�GR]QR�YROXPQLK�KLVWRJUDPD��'9+��

8 L]UDGL RYRJD UDGX NRULVWL VH ]QDQMD NDNR IL]LNH WDNR L LQIRUPDWLNH� QH VDPR ]ERJ L]UDÏXQD GR]H YHÉ L
SULOLNRP L]UDGH GLSORPVNRJ UDGD SRWUHEQR MH L]GYRMLWL SRGDWNH L] VXVWDYD ]D SODQLUDQMH SRPRÉX
SURJUDPVNRJ MH]LND 3\WKRQ� =ERJ WRJD MH SRWUHEQR GD NDQGLGDW��LFD� LPD SRWUHEQR ]QDQMH NDNR IL]LNH
WDNR�L�LQIRUPDWLNH�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��'DYRU�+RUYDWLÉ 30)

2VQRYQL�SULQFLSL�NYDQWQH�NULSWRJUDILMH

.RULVWHÉL UD]YRM PRGHUQH IL]LNH L QMHQD SULPMHQMLYD RWNULÉD X UDÏXQDOQRM ]QDQRVWL� ŀHOMD MH SULEOLŀLWL
XÏHQLFLPD SRWUHEX ]D SR]QDYDQMHP IL]LNDOQLK SRMDYD� DOL GDWL L WHRUHWVNL XYLG X QH WDNR GDOHNX
EXGXÉQRVW�NRMD�ÉH�QDP�ELWL�VYDNRGQHYQLFD�

/MXGL VX RGXYLMHN WUDŀLOL QDÏLQH NDNR SUHQLMHWL SRUXNX RG SRģLOMDWHOMD GR SULPDWHOMD� D GD SUL WRPH QMHQ
SUDYL VDGUŀDM EXGH GRVWXSDQ VDPR RVREDPD NRMH ŀHOH UD]PLMHQLWL LQIRUPDFLMX� 5D]YRMHP WHKQRORJLMH
UD]YLMDOD VH L PHWRGRORJLMD NULSWLUDQMD� ,VWR WDNR SRMDYRP UDÏXQDOD L GLJLWDOL]DFLMH NRPXQLNDFLMH
SRWUHED ]D VORŀHQLMLP L VLJXUQLMLP QDÏLQRP NRPXQLNDFLMH� MDYOMD VH PRGHUQD NULSWRJUDILMD� 0RGHUQD
NULSWRJUDILMD WHPHOML VH QD PHWRGRORJLML VLPHWULÏQLK NOMXÏHYD �'(6� 'DQD (QFU\SWLRQ 6WDQGDUG��
1DMÏHģÉL SUREOHP RYH PHWRGH MH QDÏLQ SULMHQRVD NOMXÏD� 3RVWRML L DVLPHWULÏQL NULSWRJUDIVNL VXVWDYL NRML
NRULVWH PDWHPDWLÏNL SRYH]DQH NOMXÏHYH� MDYDQ NOMXÏ L SULYDWQL �WDMQL� NOMXÏ� 3ULYDWQL NOMXÏ RVWDMH NRG
YODVQLND L RQ MH WDMDQ� D MDYDQ NOMXÏ MH MDYQR GRVWXSDQ VYLPD� 2ED VH NOMXÏD PRJX NRULVWL GYRVPMHUQR�
WM� ]D ģLIULUDQMH L GHģLIULUDQMH SRUXND� .DGD VH NOMXÏHYL MHGQRP LVNRULVWH ]D ģLIULUDQMH SRUXNH� LVWL VH
NOMXÏHYL QH PRJX SRQRYQR NRULVWLWL ]D GHģLIULUDQMH� 0HÓXWLP L RYD PHWRGD LPD VYRMD RJUDQLÏHQMD L
QHVLJXUQRVWL� 5D]YRMHP NYDQWQH IL]LNH� SRMDYLOH VX VH QRYH PRJXÉQRVWL NULSWLUDQMD SRUXNH L]PHÓX
SULPDWHOMD L SRģLOMDWHOMD� .RULģWHQMHP UD]QLK IL]LNDOQLK PHWRGD� VWYDUDMX VH VLPHWULÏQL NOMXÏHYL X REOLNX
NYDQWQRJ VWDQMD� 1DMÏHģÉH VH NRULVWH �NRQMXJLUDQH RSVHUYDEOH�� QSU� OLQHDUQR L FLUNXODUQR SRODUL]LUDQD
VYMHWORVW�

,GHMD GLSORPVNRJ UDGD MH SUH]HQWLUDWL UD]YRM NULSWRJUDILMH� SUH]HQWLUDWL VODERVWL GDQDģQMH NULSWRJUDILMH
WH REUDGLWL VYH SULQFLSH L SUHGQRVWL NYDQWQH NULSWRJUDILMH� 'LSORPVNL MH SULPMHUHQ ]D VWXGHQWH VPMHUD
SURI��IL]LNH�L�LQIRUPDWLNH�

SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��$PRQ�,ODNRYDF 30)

3URģLUHQMD�VWDQGDUGQRJ�PRGHOD�VD�ÏHVWLFDPD�QD�QLVNRM�VNDOL

$QDOL]LUDW ÉH VH PRGHOL NRML LPDMX GRGDWQH VWXSQMHYH VORERGH QD QLVNRM VNDOL V RE]LURP QD 6WDQGDUGQL
PRGHO HOHNWURVODERJ PHÓXGMHORYDQMD L VD WHRULMVNRJ DVSHNWD L VD VWDQRYLģWD IHQRPHQRORJLMH L]YDQ
VWDQGDUGQRJ�PRGHOD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0LONR�-DNģLÉ ,5%

1HXWURQVNL�PLNURVQRS

-HGQD RG YUOR XÏLQNRYLWLK PHWRGD ]D SURL]YRGQMX QHXWURQD MH ]UDÏHQMH PHWH OLWLMD VQRSRP SURWRQD L]
DNFHOHUDWRUD SUL ÏHPX GROD]L GR QXNOHDUQH UHDNFLMH �/L�S�Q��%H� 8 VNORSX GLSORPVNRJ UDGD WUHEDOR EL
LVWUDŀLWL PRJXÉQRVW GD VH IRNXVLUDQMHP SURWRQVNRJ VQRSD QD PHWX �/L� D V HQHUJLMRP SURWRQD
QHSRVUHGQR L]QDG SUDJD RYH UHDNFLMH ������ 0H9�� GRELMH XVPMHUHQ VQRS QHXWURQD NROLPLUDQ XQXWDU
VWRģFD GHILQLUDQRJ NLQHPDWLNRP UHDNFLMH� =D L]UDGX UDGD EL VH NRULVWLR IRNXVLUDQL VQRS SURWRQD L] ���
09 7DQGHWURQ DNFHOHUDWRUD QD ,5%�X� D JODYQL FLOM UDGD EL ELOR UD]YLMDQMH XÏLQNRYLWRJ QDÏLQD GHWHNFLMH
SURL]YHGHQLK QHXWURQD NDR L PMHUHQMH GLPHQ]LMD VQRSD QHXWURQD SURL]YHGHQLK X UD]OLÏLWLP
HNVSHULPHQWDOQLP XYMHWLPD� =D WX VYUKX ÉH VH X VNORSX HNVSHULPHQWDOQRJ GLMHOD UDGD LVSLWDWL L
QDMSULNODGQLML�QDÏLQL�GHWHNFLMH�QHXWURQD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�WHKQLNH

GU��VF��,YDQ�.RNDQRYLÉ 30)

0HWDOQD�VWDNOD�L�QDQRNULVWDOLQLÏQH�VOLWLQH

6WXGHQW ÉH SURXÏDYDWL QDÏLQ SULSUHPH L VWUXNWXUX PHWDOQLK VWDNDOD L QDQRNULVWDOLQLÏQLK VOLWLQD� 8
RNYLUX WHPH LVWUDŀLW ÉH VH GLIUDNFLMRP ; ]UDND VWUXNWXUD RGDEUDQLK PHWDOQLK VWDNDOD WH QMLKRYD
NULVWDOL]DFLMD GLIHUHQFLMDOQRP NDORULPHWULMRP NDG VH PHWDOQD VWDNOD SRGYUJQX RGUHÓHQLP EU]LQDPD
JULMDQMD GR WHPSHUDWXUD L]QDG WHPSHUDWXUH NULVWDOL]DFLMH� 6WXGHQW ÉH LVWUDŀLWL WHPSHUDWXUQX RYLVQRVW
RWSRUQRVWL SULSUHPOMHQLK PHWDOQLK VWDNDOD L QDQRNULVWDOLQLÏQLK VOLWLQD� 6WXGHQW ÉH VH XSR]QDWL V
WHRULMDPD�VODEH�ORNDOL]DFLMH��HOHNWURQ�HOHNWURQ�LQWHUDNFLMH�L�VSLQVNLK�IOXNWXDFLMD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��,YDQ�.RNDQRYLÉ 30)

0DJQHWVND�VYRMVWYD�PRQR�NULVWDOD�<%D�&X�2��[

6WXGHQW ÉH LVWUDŀLWL PDJQHWVND VYRMVWYD YLVRNRWHPSHUDWXUQRJ VXSUDYRGLÏD PRQR NULVWDOD
<%D�&X�2��[� ,VWUDŀLW ÉH VH WHPSHUDWXUQD RYLVQRVW PDJQHWL]DFLMH PRQRNULVWDOD X SRGUXÏMX
WHPSHUDWXUD RG �� . GR VREQH WHPSHUDWXUH� 6WXGHQW ÉH XSR]QDWL WHKQLNH SURL]YRGQMH
YLVRNRWHPSHUDWXUQRJ�VXSUDYRGOMLYRJ�<%D�&X�2��[�PRQRNULVWDOD�L�GRSLUDQMD�NULVWDOD�NLVLNRP�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH



GU��VF��0DUNR�.UDOM ,)6

'YRGLPHQ]LRQDOQL�PDWHULMDOL�QDNRQ�JUDIHQD

8 SRVOMHGQMLK �� JRGLQD GYRGLPHQ]LRQDOQL PDWHULMDO JUDIHQ SOLMHQL SDŀQMX LVWUDŀLYDÏD ģLURP VYMHWD�
SRYH]XMXÉL VSHFLMDOL]DFLMH XQXWDU IL]LNH ÏYUVWRJ VWDQMD� DOL L QD LQWHUGLVFLSOLQDUQLP UD]LQDPD SUHNR
JRWRYR VYLK SRGUXÏMD RG IL]LNH GR PHGLFLQH� )DVFLQDQWQD HOHNWURQVND� RSWLÏND L PHKDQLÏND VYRMVWYD
WRJ MHGDQ DWRPVNL VORM GHEHORJ PDWHULMDOD� SRGORJD VX ]D YLģH GHVHWDND EXGXÉLK UHYROXFLRQDUQLK
SULPMHQD �HOHNWURQLND� VHQ]RUL� RSWRHOHNWURQLND� VSLQWURQLND� EDWHULMH� IRWRYROWDLFL� ILOWULUDQMH�
VHNYHQFLRQLUDQMH '1$������ 1DMQRYLMD LVWUDŀLYDQMD VH LQWHQ]LYQR RNUHÉX L SUHPD �QDVOMHGQLFLPD�
JUDIHQD� ģLURNRM SDOHWL GYRGLPHQ]LRQDOQLK PDWHULMDOD� JGMH VH LVWLÏX KDONRJHQL SULMHOD]QLK PHWDOD� VD
0R6� NDR QDMSURPLQHQWQLMLP SULPMHURP� 7DNYL PDWHULMDOL VX X PQRJR ÏHPX SULYODÏQLML RG JUDIHQD ]D
SULPMHQH X HOHNWURQLFL� MHU VH UDGL R PDWHULMDOLPD V SROXYRGLÏNLP VYRMVYLPD �]D UD]OLNX RG JUDIHQD NRML
QLMH SROXYRGLÏ�� &LOM RYRJ GLSORPVNRJ UDGD MH X NRQWUROLUDQLP YDNXXPVNLP XYMHWLPD UD]YLWL VLQWH]X
MHGQRJ VORMD 0R6� QD SRGOR]L RG HSLWDNVLMDOQRJ JUDIHQD� 1D WDM QDÏLQ� IRUPLUDW ÉH VH KHWHURVWUXNWXUD
GYD WHKQRORģNL UHOHYDQWQD PDWHULMDOD� 0HWRGH ]D NDUDNWHUL]DFLMX WLK X]RUDND ELWL ÉH WHKQLNH
IRWRHPLVLMVNH�VSHNWURVNRSLMH�WH�SUHWUDŀQH�WXQHOLUDMXÉH�PLNURVNRSLMH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��1LNģD�.UVWXORYLÉ ,)6

/DVHUVND�VLQWH]D�QDQRÏHVWLFD�X�WHNXÉLQDPD

1DQRÏHVWLFH VH GDQDV NRULVWH QD SRYUģLQDPD L X YROXPHQLPD NDR IXQNFLRQDOQL HOHPHQWL �QSU� ]D
XQDSULMHÓHQMH XÏLQNRYLWRVWL SRKUDQMLYDQMD HQHUJLMH�� WH NDR ELRDNWLYQR VUHGVWYR X ELRORģNLP PLNUR� L
QDQR�VXVWDYLPD �NDR ELRPDUNHUL� X WHUDSHXWVNH VYUKH� ]D GRVWDYX DNWLYQRJ VUHGVWYD X VWDQLFH� ]D
GLMDJQRVWLNX�� 8ÏLQNRYLWRVW SULPMHQH L UD]YRMD RYH NODVH PDWHULMDOD XYHOLNH RYLVL R ÏLVWRÉL VDPLK
QDQRÏHVWLFD� =D UD]OLNX RG NODVLÏQLK QDÏLQD VLQWH]H QDQRÏHVWLFD �SXWHP NHPLMVNLK PHWRGD JGMH MH
SUREOHP SULVXWQRVWL QHÏLVWRÉD NRMH GROD]H RG SUHNXUVRUD NHPLMVNLK UHDNFLMD L UD]QLK DGLWLYD� LOL SXWHP
NRQGHQ]DFLMH X SOLQVNLP ID]DPD JGMH MH ÏHVW SUREOHP DJUHJDFLMH X PLNURREMHNWH L VODEH UDVSUģHQRVWL�
ODVHUVND DEODFLMD X WHNXÉLQDPD RPRJXÉXMH VLQWH]X QDQRÏHVWLFD YHOLNH ÏLVWRÉH �QDQRÏHVWLFH VH VDVWRMH
VDPR RG PDWHULMDOD PHWH�� /DVHUVND DEODFLMD X WHNXÉLQHPH RPRJXÉXMH VLQWH]X QDQRÏHVWLFD ģLURNRJ
VSHNWUD PDWHULMDOD �PHWDOL� SROLPHUL� NHUDPLND� SROXYRGLÏL� VOLWLQH� ģWR QLMH VOXÏDM V NODVLÏQLP
WHKQLNDPD� 1DGDOMH� SUHGQRVW MH WDNRÓHU ģWR MH HNVSHULPHQWDOQL SRVWDY YUOR MHGQRVWDYDQ� GRN VH
VLQWHWL]LUDQH QDQRÏHVWLFH PRJX GRGDWQR WUHWLUDWL ODVHUVNLP SXOVHYLPD ÏLPH VH SRVWLŀH YHÉH
UDVSUģHQRVW X RWRSLQL� YHÉD VWDELOQRVW� PDQMD L XŀD UDVSRGMHOD SR YHOLÏLQDPD� LWG� 8 RYRPH UDGX
SURXÏDYDW ÉH VH QDQRÏHVWLFH NOMXÏQH ]D SULPMHQX X QDQRELRORJLML� RG ]ODWD� VUHEUD� WLWDQD� EDNUD�
SROLPHUD� .DUDNWHUL]DFLMH ÉH VH YUģLWL SRPRÉX NODVLÏQH IRWRDSVRUSFLMH X 89�9,6 GLMHOX VSHNWUD�
LVWDORŀHQLK ILOPRYD WHKQLNRP UHIOHNVLMH ;�]UDND� SR SRWUHEL 5DPDQ VSHNWURVNRSLMRP L IRWRDSVRUSFLMRP
;�]UDND� 7DNRÓHU ÉH VH X]RUFL NDUDNWHUL]LUDWL RSWLÏNLP PLNURVNRSRP� PLNURVNRSRP DWRPVNLK VLOD
�$)0� NDR L WUDQVPLVLMVNLP L VNHQLUDMXÉLP HOHNWURQVNLP PLNURVNRSRP �7(0 L 6(0�� =D EROMH
UD]XPLMHYDQMH SURFHVD QDVWDQND QDQRÏHVWLFD SXWHP ODVHUVNH DEODFLMH YUģLW ÉH VH L RSWLÏND HPLVLMVND
VSHNWURVNRSLMD SOD]PH NRMD QDVWDMH SULOLNRP XSDGD ODVHUVNRJ SXOVD QD PHWX �ODVHUVNL LQGXFLUDQD
EUHDNGRZQ VSHNWURVNRSLMD�� 7DNRÓHU ÉH VH SURXÏDYDWL XWMHFDM WUHWPDQD X]RUND GRGDWQLP ODVHUVNLP
SXOVHYLPD ELOR QDNRQ VLQWH]H LOL X VPLVOX GYRVWUXNH ODVHUVNH DEODFLMH NDGD VH RÏHNXMH GRGDWQD
GHDJUHJDFLMD� GRGDWQR REOLNRYDQMH L EROMD UDVSUģHQRVW X WHNXÉLQDPD� 8 VPLVOX RSWLPL]DFLMH� PMHUHQMD
ÉH VH YUģLWL QDQRVHNXQGQLP ODVHULPD V UD]QLP YDOQLP GXOMLQDPD ����� ��� L ���� QP�� HQHUJLMDPD�
WRNRYLPD�HQHUJLMD��LWG�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��1LNģD�.UVWXORYLÉ ,)6

/DVHUVNL�SURL]YHGHQH�VXGDUQH�SOD]PH

/DVHUVNL SURL]YHGHQH SOD]PH �/33� QDVWDMX SURFHVRP ODVHUVNH DEODFLMH NDGD VH ODVHUVNL SXOV IRNXVLUD
QD SRYUģLQX PHWH� 7DGD VH L]QDG SRYUģLQH PHWH IRUPLUD REODN YUXÉH L JXVWH SOD]PH NRML HYROXLUD X
SURVWRUX L YUHPHQX� WH VH UDGLMDWLYQR KODGL� .DNR VH SOD]PHQL REODN ģLUL� WDNR VH L VDGUŀDM SOD]PH
PLMHQMD� 2SÉHQLWR SULOLNRP ODVHUVNH DEODFLMH PHWX SUYR QDSXģWDMX HOHNWURQL� SRWRP LRQL� DWRPL L
PROHNXOH� D QD NUDMX QDQR� L PLNURÏHVWLFH �QDVWDMX LOL GLUHNWQR L] PHWH LOL SURFHVLPD NRQGHQ]DFLMH X
DEODFLMVNRP REODNX�� $NR VH /33 ģLUL X QHNRP SR]DGLQVNLP SOLQX� ]ERJ VXGDUQRJ PHÓXGMHORYDQMD�
PRJXÉH MH L IRUPLUDQMH QRYLK PROHNXOD RG LQWHUHVD� 'D EL VH VYL RYL YUOR NUDWNL SURFHVL GHWHNWLUDOL L
SUDWLOL SRWUHEQD MH SRJRGQD L YLVRNRUD]OXÏLYD WHKQLND� 8 QDģHP ODERUDWRULMX NRULVWLPR YUOR RVMHWOMLYX
ODVHUVNX DSVRUSFLMVNX VSHNWURVNRSLMX SRPRÉX RSWLÏNRJ UH]RQDWRUD� /$6325 �HQJO� &DYLW\ 5LQJ�'RZQ
6SHFWURVFRS\� &5'6� NRMD RPRJXÉXMH DQDOL]X /33 V UD]OXÏLYDQMHP RG �� QV L X RSWLÏNRP GLMHOX
VSHNWUD� ,GHMD MH SULPLMHQLWL &5'6 QD ODVHUVNL SURL]YHGHQH VXGDUQH SOD]PH �/363�� /363 QDVWDMH WDNR
GD VH ODVHUVNL VQRS ]D DEODFLMX UDVFLMHSD QD GYD LVWRYMHWQD VQRSD NRML XSDGDMX QD SRYUģLQX PHWH L
PHÓXVREQR VX XGDOMHQL ���� PP� 7DNR QDVWDQX GYLMH PHÓXVREQR XNUģWHQH /33� 8 SRGUXÏMX QMLKRYD
PHÓXVREQRJ VXGDUD� RYLVQR R SDUDPHWULPD DEODFLMH L JXVWRÉH DEODFLMVNRJ REODND� GROD]L GR
LQWHUSHQHWUDFLMH MHGQH SOD]PH X GUXJX V ]DQHPDULYLP PHÓXGMHORYDQMHP LOL GR IRUPLUDQMD W]Y�
VWDJQDFLMVNRJ VORMD NRML MH NDUDNWHUL]LUDQ YLVRNLP VWXSQMHP VXGDUQRJ PHÓXGMHORYDQMD DEODFLMVNLK
REODND� 3DUDPHWDU NRML RGUHÓXMH VWXSDQM LQWHUSHQHWUDFLMH� RGQRVQR VWDJQDFLMH QD]LYD VH 
VXGDUQL
SDUDPHWDU
 L RQ RYLVL R WHPSHUDWXUL� JXVWRÉL L VWXSQMX LRQL]DFLMH SOD]PH� 8 RYRPH SURMHNWX LVWUDŀLYDW
ÉH VH /363 UD]QLK PHWH RG ģLUHJ ]QDQVWYHQRJ LQWHUHVD NDR ģWR VX 7L� 6Q� ,Q� )H� LWG� 5DG
SRGUD]XPLMHYD RGUHÓLYDQMH L RSWLPL]DFLMX VXGUDQRJ SDUDPHWUD� WH SUDÉHQMH
SURVWRUQR��'��YUHPHQVNRJ RGYLMDQMD /363� RGUHÓLYDQMD VDVWDYD� EU]LQD L JXVWRÉD SRMHGLQLK
NRQVWLWXHQDWD /363 �LRQL� DWRPL� PROHNXOH ૱ SRVHEQR X VWDJQDFLMVNRP VORMX�� &5'6 PMHUHQMD ELW ÉH
SRWSRPRJQXWD L NRPSDWLELOQLP HPLVLMVNLP PMHUHQMLPD X ģLURNRP VSHNWUDOQRP SRGUXÏMX� NDR L
DQDOL]RP GHSRQLUDQLK ILOPRYD� 3ULPMHQH /363 L SRVHEQR VWDJQDFLMVNRJ VORMD XVPMHUHQH VX SUHPD
UD]YRMX L]YRUD VYMHWORVWL ]D IRWROLWRJUDILMX QRYH JHQHUDFLMH L SULSDGQH PHWURORJLMH �/33 NDR L]YRU
HNVWUHPQR XOWUDOMXELÏDVWRJ ]UDÏHQMD L ;�]UDND�� UD]YRMX PHGLMD SRJRGQRJ ]D GRELYDQMH YLVRNLK
KDUPRQLND SRPRÉX VQDŀQLK 7: IV ODVHUD �NRKHUHQWQL L]YRUL ;�]UDND X DV SRGUXÏMX ૱ XOWUDEU]L ODVHUL
;]UDND�� SXOVQH ODVHUVNH GHSR]LFLMH WDQNLK ILOPRYD� ODERUDWRULMVNLK HNVSHULPHQDWD L PRGHOLUDQMD
DVWURIL]LNDOQLK SURFHVD� L]YRUD ;�]UDND ]D SRJRQMHQMH IX]LMH JRULYLK ÉHOLMD� L]YRUD LRQD X DNFHOHUDWRULPD
]D SRWUHEH ]QDQVWYHQLK� PHGLFLQVNLK L LQGXVWULMVNLK LVWUDŀLYDQMD� X ODVHUVNL LQGXFLUDQRM 
EUHDNGRZQ

VSHNWURVNRSLML��LWG�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��.UHģLPLU�.XPHULÏNL 30)

5DÏXQDOQL�SULVWXS�L]UDÏXQDYDQMX�)H\QPDQRYLK�GLMDJUDPD

,]UDÏXQDYDQMH NYDQWQRPHKDQLÏNLK DPSOLWXGD X IL]LFL HOHPHQWDUQLK ÏHVWLFD RELÏQR XNOMXÏXMH
L]YULMHGQMDYDQMH W]Y� )H\QPDQRYLK GLMDJUDPD� 7R MH� XQXWDU ]DGDQRJ PRGHOD PHÓXGMHORYDQMD� X
QDÏHOX DOJRULWDPVND SURFHGXUD SRGORŀQD DXWRPDWL]DFLML QD UDÏXQDOX� 3RVWRML QHNROLNR UDÏXQDOQLK
NRGRYD ]D WX VYUKX DOL VX RQL LOL �D� VDPRVWRMHÉL SURJUDPL VSHFLMDOL]LUDQL ]D PDVLYQH L]UDÏXQH WLVXÉD
GLMDJUDPD LOL �E� WUDŀH RNUXŀHQMH NRPHUFLMDOQLK SURJUDPD SRSXW 0DWKHPDWLFH� 8 GLSORPVNRP UDGX EL
VH LPSOHPHQWLUDOL QHNL SRWUHEQL DOJRULWPL �QSU� DOJHEUD 'LUDFRYLK PDWULFD� ]D RYDNYH UDÏXQH XQXWDU
3\WKRQ�6DJH SURJUDPVNRJ RNUXŀHQMD �PRŀGD SXWHP SRYH]LYDQMD V SRVWRMHÉRP &�� *L1D&
ELEOLRWHNRP�� 7R EL RQGD RPRJXÉLOR LQWHUDNWLYQL UDG QD PDQMLP UDÏXQLPD RYH YUVWH XQXWDU VXVWDYD ]D
UDÏXQDOQX DOJHEUX� =D VWXGHQWH VPMHUD SURI� IL]LNH L LQIRUPDWLNH QDJODVDN MH QD UDÏXQDOQLP DVSHNWLPD
LPSOHPHQWDFLMH ]DGDQRJ DOJRULWPD L QLMH QXŀQR SR]QDYDQMH NYDQWQRPHKDQLÏNLK DVSHNDWD IL]LNH
)H\QPDQRYLK�GLMDJUDPD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��,YDQ�.XSÏLÉ 30)

5DÏXQ�PHPRULMVNH�IXQNFLMH�X�SRGGRSLUDQLP�VXSUDYRGOMLYLP�NXSUDWLPD

-HGQR RG QDMYDŀQLMLK SLWDQMD X LVWUDŀLYDQMX QLVNRGLPHQ]LRQDOQLK YRGOMLYLK VXVWDYD MH GR NRMH PMHUH VH
VWDQGDUGQL NRQFHSWL L] WHRULMH )HUPLMHYLK WHNXÉLQD PRJX SULPLMHQLWL DNR MH YRGOMLYRVW HOHNWURQD MDNR
DQL]RWURSQD D ORNDOQH NRUHODFLMH VX MDNH� ,VNXVWYR MH SRND]DOR GD VH PQRJD WUDQVSRUWQD L
HOHNWURGLQDPLÏND VYRMVWYD PRJX REMDVQLWL� EDUHP X QDMJUXEOMRM DSURNVLPDFLML� DNR VH LQYHU]QR
UHODNVDFLMVNR YULMHPH ]DPLMHQL V NRPSOHNVQRP IUHNYHQWQR RYLVQRP YHOLÏLQRP NRMX QD]LYDPR
PHPRULMVND�IXQNFLMD�

8 RYRP UDGX ÉH VH NRULVWLWL IRUPDOL]DP MHGQDGŀEL JLEDQMD ]D UHWDUGLUDQH NRUHODFLMVNH IXQNFLMH GD VH
RGUHGL VWUXNWXUD PHPRULMVNH IXQNFLMH X SRGGRSLUDQLP VXSUDYRGOMLYLP NXSUDWLPD� 'RELYHQL UH]XOWDWL ÉH
VH�XSRWULMHELWL�GD�VH�REMDVQL�WHPSHUDWXUQD�RYLVQRVW�'&�YRGOMLYRVWL�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��,YDQ�.XSÏLÉ 30)

.YDQWQH�RVFLODFLMH�X�SRGGRSLUDQLP�VXSUDYRGOMLYLP�NXSUDWLPD

*HQHUDOQR MH SULKYDÉHQR PLģOMHQMH GD MH VXSUDYRGOMLYRVW X YLVRNRWHPSHUDWXUQLP VXSUDYRGLÏLPD
NRKHUHQWQD SRMDYD NRMD XNOMXÏXMH NRKHUHQWQD MHGQRÏHVWLÏQD VWDQMD V )HUPLMHYH SRYUģLQH� 7R ]QDÏL GD
MDNH ORNDOQH LQWHUDNFLMH QD DWRPLPD EDNUD ]QDÏDMQR UHGXFLUDMX JXVWRÉX VWDQMD HOHNWURQD� DOL QH
QDUXģDYDMX NRKHUHQWQL NDUDNWHU WLK VWDQMD� .YDQWQH RVFLODFLMH X PDJQHWRRWSRUQRVWL NRMH VX QHGDYQR
]DSDŀHQH�QD�WHPSHUDWXUDPD�UHGD���.�QH]DYLVQL�VX�GRND]�NRKHUHQWQH�)HUPLMHYH�SRYUģLQH�

8 RYRP UDGX ÉH VH L]YHVWL L]UD] ]D QRUPDOQX PDJQHWRRWSRUQRVW URB[[�+B]� X SRGGRSLUDQLP
NXSUDWLPD WH LVSLWDWL QD NRML QDÏLQ VWDQGDUGQL XYMHWL NYDQWL]DFLMH X SULVXVWYX VWDWLÏNRJ PDJQHWVNRJ
SROMD�XWMHÏX�QD�UD]OLÏLWH�HOHPHQWH�X�URB[[�+B]��

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0LKDHO�0DNHN 30)

5D]YRM�GHWHNWRUD�]D�V3+(1,;�H3+(1,;�HNVSHULPHQW

3UYR GHVHWOMHÉH 3+(1,; HNVSHULPHQWD QD 5HODWLYLVWLÏNRP VXGDULYDÏX WHģNLK LRQD �5+,&� UH]XOWLUDOR MH
YLģHVWUXNLP SRWYUGDPD RWNULÉD NYDUN�JOXRQ SOD]PH� WH VX XRÏHQD EURMQD ]DQLPOMLYD VYRMVWYD RYRJ
VWDQMD PDWHULMH� 8 SUHGVWRMHÉHP UD]GREOMX SULVWXSLW ÉH VH MRģ GHWDOMQLMHP LVSLWLYDQMX VYRMVWDYD NYDUN�
JOXRQ SOD]PH SULMH VYHJD SXWHP POD]RYD� 'D EL WDNYD RSDŀDQMD ELOD PRJXÉD 3+(1,; HNVSHULPHQW ELW
ÉH ]QDÏDMQLMH QDGRJUDÓHQ X W]Y� V3+(1,; HNVSHULPHQW XJUDGQMRP QRYLK GHWHNWRUVNLK VXVWDYD� 7DNYD
QDGRJUDGQMD SRVOXŀLW ÉH L NDR WHPHOM ]D VOMHGHÉX ID]X� H3+(1,; HNVSHULPHQW� X NRMRM ÉH VH RSDŀDWL
VXGDUL HOHNWURQD L WHģNLK LRQD� 8 RNYLUX GLSORPVNRJ UDGD VWXGHQW ÉH ELWL XNOMXÏHQ X UD]YRM GHWHNWRUVNLK
VXVWDYD� XNOMXÏXMXÉL VLPXODFLMH SRPRÉX SURJUDPD *($17� L�LOL UDG X ODERUDWRULMX QD VDVWDYOMDQMX L
LVSLWLYDQMX GHWHNWRUVNLK NRPSRQHQWL L HOHNWURQLNH� 8 RNYLUX RYRJ UDGD PRJXÉD MH VXUDGQMD VD
:HL]PDQQ ,QVWLWXWRP X ,]UDHOX� 3UHSRUXÏD VH GREUR SR]QDYDQMH UDGD QD UDÏXQDOX� D ]QDQMH HQJOHVNRJ
MH]LND�MH�REDYH]QR�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0LKDHO�0DNHN 30)

(OHNWURPDJQHWVNH�SUREH�NYDUN�JOXRQ�SOD]PH

.YDUN�JOXRQ SOD]PX VWYDUDPR X VXGDULPD WHģNLK LRQD QD XOWUD�UHODWLYLVWLÏNLP VXGDULYDÏLPD ÏHVWLFD
SRSXW /+&�D LOL 5+,&�D� 8 WLP VXGDULPD VWYDUD VH YLVRN SULWLVDN L WHPSHUDWXUD� GRYROMQL GD PDWHULMD LK
KDGURQVNH ID]H SULMHÓH X ID]X NYDUN�JOXRQ SOD]PH X NRMRM NYDUNRYL QLVX YH]DQL X KDGURQH� D ÏLWDYD
PDWHULMD SRND]XMH NROHNWLYQH HIHNWH� (OHNWURPDJQHWVNH SUREH SRSXW IRWRQD LOL HOHNWURQ�SR]LWURQ
SDURYD PRJX GDWL ERJDWH LQIRUPDFLMH R VYRMVWYLPD NYDUN�JOXRQ SOD]PH L HYROXFLML VXGDUD� EXGXÉL GD
QLVX SRGORŀQH MDNRM LQWHUDNFLMH V RVWDWNRP PDWHULMH� WH VWRJD QRVH L]YRUQH LQIRUPDFLMH R VWDQMX
PDWHULMH�X�YUHPHQX�QMLKRYH�HPLVLMH�

'LSORPVNL UDG X RNYLUX RYH WHPH XNOMXÏXMH DQDOL]X SRGDWDND 3+(1,; HNVSHULPHQWD QD 5+,&�X� X
NRMHP VH SRPRÉX VXGDUD $X�$X QD HQHUJLMDPD ��� *H9 L �� *H9 SURXÏDYDMX VSHNWUL IRWRQD L
HOHNWURQ�SR]LWURQ SDURYD� 6WXGHQW EL WLMHNRP L]UDGH GLSORPVNRJ XSR]QDR SULQFLSH UDGD UD]QLK WLSRYD
GHWHNWRUD ]D RSDŀDQMH ÏHVWLFD� PHWRGH DQDOL]H L VLPXODFLMH �SURJUDPVNL SDNHW URRW�� WH EL ELR XNOMXÏHQ
X�RYR�YUOR�GLQDPLÏQR�L�DNWXDOQR�SRGUXÏMH�LVWUDŀLYDQMD�

2YD WHPD QDPLMHQMHQD MH VWXGHQWLPD LVWUDŀLYDÏNRJ VPMHUD� SUHSRUXÏD VH GREUR SR]QDYDQMH UDGD QD
UDÏXQDOX��D�]QDQMH�HQJOHVNRJ�MH]LND�MH�REDYH]QR�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0LKDHO�0DNHN 30)

'LJLWDOQR�SURFHVXLUDQMH�VLJQDOD�X�IL]LFL�YLVRNLK�HQHUJLMD

7HPD REXKYDÉD VOMHGHÉH� � XSR]QDYDQMH SULQFLSD UDGD VFLQWLODFLMVNLK L SROXYRGLÏNLK GHWHNWRUD � UDG VD
GLJLWDOL]DWRULPD LPSXOVD � UD]YRM L XVDYUģDYDQMH DOJRULWDPD ]D YUHPHQVNR RNLGDQMH � UD]YRM L
XVDYUģDYDQMH DOJRULWDPD ]D UHNRQVWUXNFLMX HQHUJLMD � SULODJRGED DOJRULWDPD ]D UD]OLÏLWH WLSRYH
GHWHNWRUD

23,6� 8 VNORSX GLSORPVNRJ UDGD GHWDOMQR EL VH XSR]QDOL SULQFLSL UDGD VFLQWLODFLMVNLK L�LOL SROXYRGLÏNLK
GHWHNWRUD� GLJLWDOL]DWRUD LPSXOVD L VWDQGDUGQH HOHNWURQLNH X HNVSHULPHQWDOQRM IL]LFL YLVRNLK HQHUJLMD�
5DG EL VH X L]YRGLR V RSUHPRP GRVWXSQRP QD )L]LÏNRP RGVMHNX� WR VX� VFLQWLODFLMVNL GHWHNWRUL
�SODVWLÏQL� /62� %D)�� 1D,� &V,�� SROXYRGLÏNL GHWHNWRUL �6L� *H�� GLJLWDOL]DWRU LPSXOVD �IODVK $'&�� WH
RVREQR�UDÏXQDOR�

&LOM UDGD MH UD]YRM DOJRULWDPD ]D GLJLWDOQR SURFHVXLUDQMH VLJQDOD� $OJRULWPH WUHED WHPHOMLWL QD RQLPD
NRML VX YHÉ X XSRUDEL X SRVWDYOMHQLP GHPRQVWUDFLMVNLP HNVSHULPHQWLPD LOL OLWHUDWXUL� PHÓX QMLPD
L]DEUDWL QDMSRJRGQLMH L XVDYUģLWL LK ]D SRMHGLQH WLSRYH GHWHNWRUD� 2VLP WRJD FLOM MH UD]YLMDWL DOJRULWPH
NRML ÉH RPRJXÉLWL ]DGUŀDYDQMH NYDOLWHWH PMHUHQMD SUL YLVRNLP XÏHVWDORVWLPD GRJDÓDMD� 2ÏHNXMH VH GD
ÉH UH]XOWDWL UDGD RPRJXÉLWL SREROMģDQMH HQHUJLMVNH L YUHPHQVNH UD]OXÏLYRVWL L RSÉHQLWR NYDOLWHWH
PMHUHQMH�X�YHÉ�SRVWDYOMHQLP�L�EXGXÉLP�HNVSHULPHQWLPD�

2SVHJ L VDGUŀDM GLSORPVNRJ UDGD PRJXÉH MH SULODJRGLWL VWXGHQWLPD VYLK VPMHURYD� =D L]UDGX
GLSORPVNRJ UDGD X RNYLUX RYH WHPH SUHSRUXÏD VH �LDNR QLMH REYH]QR�� SR]QDYDQMH RVQRYD
SURJUDPLUDQMD�X�&���L�SR]QDYDQMH�HQJOHVNRJ�MH]LND�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��0LKDHO�0DNHN 30)

5D]YRM�NRPRUH�]D�NRPSUHVLMX�L�KODÓHQMH�VQRSD�PLRQD

'LSORPVNL UDG EL VH L]YRGLR X VNORSX HNVSHULPHQWD 0$*( �0XRQLXP $QWLPDWWHU�*UDYLW\ ([SHULPHQW�
QD (7+ =¾ULFK� -HGDQ RG FLOMHYD RYRJ HNVSHULPHQWD MH VSHNWURVNRSLMD DWRPD PLRQLMD� ģWR EL RPRJXÉLOR
RGUHÓLYDQMH JUDYLWDFLMVNH NRQVWDQWH PLRQD� =D SUHFL]QX VSHNWURVNRSLMX SRWUHEQR MH SURL]YHVWL
X]RUDN PLRQLMD YLVRNH NYDOLWHWH� ]D ģWR MH SUHGXYMHW GRELYDQMH VQRSD KODGQLK SR]LWLYQLK PLRQD� 7R VH
QDPMHUDYD SRVWLÉL ]DXVWDYOMDQMDP PLRQD X NULRJHQRM NRPRUL VD VXSUDWHNXÉLP KHOLMHP� D VYRMVWYD
GRELYHQRJ�VQRSD�SUDWLW�ÉH�VH�RSDŀDQMHP�SR]LWURQD�QDVWDOLK�UDVSDGRP�PLRQD�

&LOM UDGD MH VXGMHORYDQMH X UD]YRMX L NRQVWUXNFLML NULRJHQH NRPRUH ]D KODÓHQMH L NRPSUHVLMX VQRSD
PLRQD� 7R XNOMXÏXMH VLPXODFLMH HOHNWURPDJQHWVNLK SROMD X NRPRUL SRPRÉX SURJUDPD &2062/� WH
RSWLPL]DFLMX NRQILJXUDFLMH HOHNWULÏQRJ SROMD V FLOMHP VPDQMHQMD SURERMD� 2VLP WRJD FLOM MH L UD]YRM
VXVWDYD ]D RSDŀDQMH SR]LWURQD� WH SULSDGQH HOHNWURQLNH L VXVWDYD ]D SULNXSOMDQMH SRGDWDND� 8] UDG X
ODERUDWRULMX�UDGLW�ÉH�VH�L�VLPXODFLMH�SRPRÉX�SURJUDPD�*($17��

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7RPLVODY�0DUNHWLQ 30)

2GUHÓLYDQMH�VSHNWUD�DQWLQHXWULQD�L]�EHWD�UDVSDGD

'REUR SR]QDYDQMH VSHNWUD DQWLQHXWULQD SURL]YHGHQLK X QXNOHDUQLP UHDNWRULPD MH YDŀDQ IDNWRU X
LVWUDŀLYDQMX RVFLODFLMD QHXWULQD X UHDNWRULPD� 6QD]L QXNOHDUQRJ UHDNWRUD GRSULQRVL ILVLMD � DWRPD�
8���� 8���� 3X��� L 3X���� 'LVWULEXFLMD SURGXNDWD ILVLMH SRNULYD ģLURN UDVSRQ MH]JDUD RG GROLQH
VWDELOQRVWL GR YUOR QHVWDELOQLK MH]JDUD ERJDWLK QHXWURQLPD� %HWD UDVSDGL QHVWDELOQLK SURGXNDWD ILVLMH
SURL]YRGH HOHNWURQH L DQWLQHXWULQH� D ÏLML VX VSHNWUL ELWQL NRG LVWUDŀLYDQMD RVFLODFLMD QHXWULQD X
UHDNWRULPD� 0HÓXWLP� PQRJH WDNR GRELYHQH MH]JUH VX YUOR HJ]RWLÏQH L QLMH LK PRJXÉH SURXÏDYDWL
SRVWRMHÉLP HNVSHULPHQWDOQLP SRJRQLPD� WH MH QXŀQR RVORQLWL VH QD WHRULMVNL RSLV QXNOHDUQH VWUXNWXUH�
6WRJD� GRVDGDģQML VX VH SRVWXSFL WHPHOMLOL QD NRQYHU]LML PMHUHQRJ VSHNWUD HOHNWURQD X VSHNWDU
DQWLQHXWULQD� &LOM RYRJ UDGD MH UHSURGXFLUDQMH HNVSHULPHQWDOQRJ VSHNWUD HOHNWURQD L GRELYDQMH VSHNWUD
DQWLQHXWULQD WHRULMVNLS SULVWXSRP� RVODQMDMXÉL VH QD PLNURVNRSVNL PRGHO QXNOHDUQH VWUXNWXUH WHPHOMHQ
QD UHODWLYLVWLÏNRP QXNOHDUQRP IXQNFLRQDOX JXVWRÉH HQHUJLMH� ,] GRELYHQLK UH]XOWDWD ELWL ÉH PRJXÉH
SURFLMHQLWL�GRSULQRV�]DEUDQMHQLK�SULMHOD]D�XNXSQLP�VSHNWULPD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��7RPLVODY�0DUNHWLQ 30)

,VWUDŀLYDQMH�EHWD�UDVSDGD�X�HJ]RWLÏQLP�MH]JUDPD

1XNOHRVLQWH]D WHģNLK HOHPHQDWD MHGQR MH RG QDMYHÉLK QHUD]MDģQMHQLK SLWDQMD X PRGHUQRM IL]LFL� 7R MH
YUOR NRPSOHNVDQ IHQRPHQ X NRMHP VXGMHOXMX UD]QL SURFHVL� RG NRODSVD VXSHUQRYH QD PDNURVNRSVNRM
VNDOL GR QXNOHDUQLK UHDNFLMD QD PLNURVNRSVNRM VNDOL� ,] DVSHNWD QXNOHDUQH IL]LNH� NOMXÏDQ XWMHFDM LPDMX
EHWD UDVSDGL NRML RGUHÓXMX YUHPHQVNX VNDOX QD NRMRM VH QXNOHRVLQWH]D RGYLMD� SRPLÏX GLVWULEXFLMX
PDVH SUHPD WHŀLP HOHPHQWLPD WH GRSULQRVH WRNX QHXWURQD X NDVQLP ID]DPD QXNOHRVLQWH]H SXWHP
RGJRÓHQH HPLVLMH� .DNR VDGDģQMD HNVSHULPHQWDOQD SRVWURMHQMD QLVX X PRJXÉQRVWL RGUHGLWL VYRMVWYD
YHÉLQH MH]JDUD NRMH VXGMHOXMX X U�SURFHVX� QXŀQR MH NRULVWLWL WHRULMVNH VSR]QDMH� 0RGHOL WHPHOMHQL QD
UHODWLYLVWLÏNRP IXQNFLRQDOX JXVWRÉH HQHUJLMH VX SRVHEQR SULNODGQL ]D RYDNYD LVWUDŀLYDQMD ]ERJ
SULPMHQMLYRVWL QD SURL]YROMQR WHģNH L HJ]RWLÏQH MH]JUH WH GDMX NRQ]LVWHQWDQ RSLV NDUDNWHULVWLND MH]JDUD
X VYLP GLMHORYLPD QXNOHDUQH NDUWH� &LOM GLSORPVNRJ UDGD MH SREROMģDYDQMH RSLVD VODELK SURFHVD XQXWDU
QHVWDELOQLK MH]JDUD X VYUKX SRVWL]DQMD YUOR SUHFL]QRJ RSLVD YUHPHQD SROXŀLYRWD L YMHURMDWQRVWL
RGJRÓHQH�HPLVLMH�QHXWURQD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��%ODŀHQND�0HOLÉ ,5%

+LJJVRY�PHKDQL]DP�X�6WDQGDUGQRP�PRGHOX�L�L]YDQ�QMHJD

$7/$6 L &06 HNSHULPHQWL QD &(51X VX ����� JRGLQH RWNULOL QRYX ÏHVWLFX PDVH RNR ��� *H9D L NRMD MH
SR VYLP GRVDGDģQMLP DQDOL]DPD NRQ]LVWHQWQD V +LJJVRYLP ER]RQRP� +LJJVRY ER]RQ MH
QDMMHGQRVWDYQLMD PDQLIHVWDFLMD %URXW�(QJOHUW�+LJJV PHKDQL]PD VSRQWDQRJ QDUXģHQMD VLPHWULMH L
JHQHULUDQMD PDVD ÏHVWLFD ]D ÏLMH SUHGYLÓDQMH MH GRGMHOMHQD L SURģORJRGLģQMD 1REHORYD QDJUDGD ]D
IL]LNX� &LOM GLSORPVNRJ UDGD EL ELR XSR]QDYDQMH V +LJJVRYLP PHKDQL]PRP� *ROGVWRQRYLP WHRUHPRP�
WHRULMVNLP SRVWDYNDPD L RJUDQLÏHQMLPD QD VYRMVWYD +LJJVRYH ÏHVWLFH X 6WDQGDUGQRP PRGHOX� NDR L
RVQRYQL UDÏXQ MHGQRVWDYQLK UDVSDGD +LJJVD SRPRÉX NRMLK MH L RWNULYHQD WD ÏHVWLFD� 2E]LURP GD
SRVWRMH WHRULMVNL UD]OR]L ]D PRŀHELWQR SRVWRMDQMH YLģH +LJJVRYLK ÏHVWLFD� DQDOL]LUDOR EL VH SRRSÉHQMH
+LJJVRYRJ PHKDQL]PD X QDMMHGQRVWDYQLMHP SURģLUHQMX 6WDQGDUGQRJ PRGHOD NRMH� ]D UD]OLNX RG
VWDQGDUGQRJ PHKDQL]PD XNOMXÏXMH GYD +LJJVRYD GXEOHWD� WH QHNL IHQRPHQRORģNL DVSHNWL WDNYRJ
SRRSÉHQMD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��%ODŀHQND�0HOLÉ ,5%

)L]LND�RNXVD�L�QHOHSWRQVNL�GYRÏHVWLÏQL�UDVSDGL�%�PH]RQD

'DQDģQMD IL]LND RNXVD NDUDNWHUL]LUDQD YHOLNLP EURMHP SUHFL]QLK UH]XOWDWD� NDNR WHRULMVNLK� WDNR L
HNVSHULPHQWDOQLK YH]DQLK X] UDVSDGH %� ' L . PH]RQD� YUOR GREUR SRWYUÓXMH VOLNX RNXVD L &3
QDUXģHQMD RSLVDQX 6WDQGDUGQLP PRGHORP� 8 WRP RSLVX ]QDÏDMQR PMHVWR ]DX]LPDMX UH]XOWDWL YH]DQL
X] QHOHSWRQVNH GYRÏHVWLÏQH UDVSDGH� NDR QSU� % �! SL SL� ,DNR VX WDNYL UDVSDGL X]URNRYDQL VODELP
LQWHUDNFLMDPD� GRPLQDQWQRVW QHSHUWXUEDWLYQLK MDNLK LQWHUDNFLMD MH UD]ORJ GD VX WDNYL SURFHVL SULOLÏQR
NRPSOLFLUDQL� MHU QXŀQR XNOMXÏXMX �PHNX� 4&' GLQDPLNX� RGQRVQX L]PMHQX PHNLK JOXRQD� NRMD VH QH
PRŀH GLUHNQR UDÏXQDWL� LDNR MH RQD YUOR YDŀQD ]D UD]XPLMHYDQMH XQXWUDģQMH VWUXNWXUH PH]RQD L
LQWHUDNFLMD PHÓX KDGURQLPD X NRQDÏQRP VWDQMX� 6WRJD� GD EL RSLVDOL WH UDVSDGH NRULVWLPR VH
HIHNWLYQLP KDPLOWRQLMDQRP VODELK UDVSDGD NRML QDP RPRJXÉXMH GD DQDOL]LUDPR QHOHSWRQVNH
GYRÏHVWLÏQH UDVSDGH UD]PDWUDQMHP XWMHFDMD ÏHWYHURNYDUNRYVNLK RSHUDWRUD L QMLKRYLK NRHILFLMHQDWD NRML
XNOMXÏXMX �WYUGH� 4&' NRUHNFLMH X RGUHÓHQRP UDVSDGX� &LOM GLSORPVNRJ UDGD EL ELR IHQRPHQRORģND
DQDOL]D GYRÏHVWLÏQLK QHģDUPDQWQLK UDVSDGD % PH]RQD WLSD %B^X�G�V` �! SL SL� SL .� . .� DQDOL]RP
UD]OLÏLWLK WRSRORJLMD UDVSDGD X NRQWHNVWX L]RVSLQVNH L QDUXģHQH 68��� RNXVQH VLPHWULMH L XWMHFDMD
PHÓXGMHORYDQMD NRQDÏQLK VWDQMD� 2E]LURP EURMQD HNVSHULPHQWDOQD PMHUHQMD WLK UDVSDGD� NDR L
QDMQRYLMD YH]DQD ]D /+&E HNVSHULPHQW QD &(51�X� WHRULMVNL L]UDÏXQL RPMHUD JUDQDQMD UDVSDGD
QHOHSWRQVNLK % PH]RQD NDR L GLUHNWQRJ QDUXģHQMD &3 VLPHWULMH X WLP UDVSDGLPD VX YUOR YDŀQL GD EL
PRJOL�JRYRULWL�R�SRWYUGL�6WDQGDUGQRJ�PRGHOD�LOL�HYHQWXDOQR�R�SRMDYOMLYDQMX�QRYH�IL]LNH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��%ODŀHQND�0HOLÉ ,5%

ĢLULQD�UDVSDGD�WRS�NYDUND

7RS NYDUN MH QDMWHŀL NYDUN XQXWDU 6WDQGDUGQRJ PRGHOD� 2E]LURP GD MH QMHJRYD PDVD YHÉD RG PDVH :�
ER]RQD� GRPLQDQWQL PRG UDVSDGD MH RQDM X :�ERVRQ L E�NYDUN WH MH XNXSQD ģLULQD UDVSDGD WRS NYDUND
MH GREUR RSLVDQD SDUFLMDOQRP ģLULQRP UDVSDGD W �! : E� 2GUHÓLYDQMH ģLULQH WRS NYDUND VOXŀL NDR WHVW
6WDQGDUGQRJ PRGHOD L VWRJD MH SRWUHEQR QMHQR SUHFL]QR WHRULMVNR RGUHÓLYDQMH XNOMXÏLYDQMHP UD]QLK
NRUHNFLMD UDÏXQX QD RVQRYQRP QLYRX� &LOM GLSORPVNRJ UDGD EL ELR UDÏXQ ģLULQH UDVSDGD WRS NYDUND QD
RVQRYQRP QLRYX XVSRUHÓLYDQMHP UD]OLÏLWLK PHWRGD� NDR L MHGQRVWDYQD DQDOL]D NRUHNFLMD QD QLYRX
SUYRP GR VOLMHGHÉHJ� .DNR MH X KDGURQVNLP VXGDULPD SURL]YHGHQL WRS NYDUN JRWRYR ���� SRODUL]LUDQ�
PRJXÉH MH DQDOL]LUDWL L SRODUL]DFLMX NRQDÏQRJ :�ER]RQD� RGQRVQR OHSWRQVNX DQJXODUQX GLVWULEXFLMX X
SURFHVX W �! : E �! O QXBO E� 3R]QDYDMXÉL WX GLVWULEXFLMX� PRJXÉD MH GHWDOMQD VWXGLMD PHKDQL]PD
UDVSDGD�WRS�NYDUND�X�6WDQGDUGQRP�PRGHOX�NDR�L�L]YDQ�QMHJD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��6WMHSDQ�0HOMDQDF ,5%

1HNRPXWDWLYQL�SURVWRUL�L�SRRSÉHQH�VLPHWULMH

.RPELQLUDQMHP SRVWXODWD RSÉH WHRULMH UHODWLYQRVWL L +HLVHQEHUJRYRJ SULQFLSD QHRGUHÓHQRVWL YRGL QD
QHRGUHÓHQRVW X PMHUHQMX VDPLK NRRUGLQDWD SRORŀDMD L SRVWRMDQMH PLQLPDOQH GXOMLQH� 3ULURGQL RNYLU ]D
RSLVLYDQMH SURVWRU YUHPHQD QD PDOLP VNDODPD GXOMLQH MH QHNRPXWDWLYQD JHRPHWULMD� 6WXGHQW EL VH
XSR]QDR V IL]LNRP QD QHNRPXWDWLYQLP SURVWRULPD� SRVHELFH GHIRUPDFLMDPD SURVWRUD 0LQNRZVNRJ L
SRRSÉHQLP 3RLQFDUHRYLP VLPHWULMD� 5D]PDWUDOL EL VH NRQFHSWL PLQLPDOQH�3ODQFNRYH GXOMLQH� SRRSÉHQH
UHODFLMH�QHRGUHÓHQRVWL��GHIRUPLUDQH�MHGQDGŀEH�JLEDQMD�L�PRJXÉH�SULPMHQH�X�IL]LFL�QD�3ODQFNRYRM�VNDOL�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��6WMHSDQ�0HOMDQDF ,5%

)H\QPDQRYD�IRUPXODFLMD�NYDQWQH�PHKDQLNH�SRPRFX�LQWHJUDOD�SR�SXWHYLPD

5� )H\QPDQ MH MRģ NDR GRNWRUVNL VWXGHQW ����� L]QLR VYRMX IRUPXODFLMX NYDQWQH PHKDQLNH X YLGX W]Y�
LQWHJUDOD SR SXWHYLPD �SDWK LQWHJUDOV�� )RUPXODFLMD NYDQWQH PHKDQLNH SRPRFX LQWHJUDOD SR SXWHYLPD
MH RSLV NYDQWQH WHRULMH NRMD JHQHUDOL]LUD NODVLÏQL SULQFLS GMHORYDQMD X NRMHP VH ]DPMHQMXMH MHGLQVWYHQD
NODVLÏQD WUDMHNWRULMD VLVWHPD VD VXPRP� WM� IXQNFLRQDOQLP LQWHJUDORP� SUHNR EHVNRQDÏQR PQRJR
WUDMHNWRULMD SRPRÉX NRMLK VH RQGD L]UDÏXQDYD NYDQWQD DPSOLWXGD� -HGQD RG JODYQLK SUHGQRVWL RYH
IRUPXODFLMH QDVSUDP XRELÏDMHQH NDQRQVNH NYDQWL]DFLMH MHVW ģWR X QMRM QHPD RSHUDWRUD QLWL +LOEHUWRYRJ
SURVWRUD� WH VH X QMRM SURVWRU L YULMHPH SRWSXQR UDYQRSUDYQL ģWR RPXJXÏDYD YUOR ODJDQ SULMHOD] QD
UHODWLYLVWLÏNL RSLV� ,GHMD MH GD VWXGHQW VDYODGD QHUHODWLYLVWLÏNX NYDQWQX PHKDQLNX X RNYLUX LQWHJUDOD SR
SXWHYLPD NUR] GREUR SR]QDWH SULPMHUH NRMH MH XSR]QDR NUR] GRGLSORPVNL VWXGLM� 2YLVQR R DPELFLMDPD
VWXGHQWD PRJXÉH MH SURģLULWL WHPX X VPMHUX UHODWLYLVWLÏNH WHRULMH SROMD� EDŀGDUQLK WHRULMD LOL VWDWLVWLÏNH
IL]LNH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��6WMHSDQ�0HOMDQDF ,5%

.ODVLÏQD�L�NYDQWQD�PHKDQLND�QHUHODWLYLVWLÏNRJ�6Q\GHURYRJ�PRGHOD

6Q\GHURY PRGHO MH SULPMHU QHNRPXWDWLYQRJ SURVWRUD V PLQLPDOQRP GXOMLQRP� ,QYDULMDQWDQ MH QD
/RUHQW]RYH WUDQVIRUPDFLMH L NDR WDNDY VH PRŀH VKYDWLWL NDR UHDOL]DFLMD SRVWXODWD ૼGRXEO\ૺ VSHFLMDOQH
WHRULMH UHODWLYQRVWL� ,GHMD MH SURXÏLWL QHUHODWLYLVWLÏNH SRVOMHGLFH RYRJ PRGHOD� NDNR NODVLÏQH WDNR L
NYDQWQH��3RVHELFH�EL�ELR�QDJODVDN�QD�SULPMHUX�VORERGQH�ÏHVWLFH�L�KDUPRQLÏNRJ�RVFLODWRUD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DWNR�0LOLQ 30)

1XNOHDUQH�UHDNFLMH�L]D]YDQH�UDGLRDNWLYQLP�VQRSRP��%H

7HKQLÏNL UD]YRM SRVWURMHQMD ]D SURL]YRGQMX UDGLRDNWLYQLK QXNOHDUQLK VQRSRYD RPRJXÉLR MH
SURXÏDYDQMH GRQHGDYQR QHPMHUOMLYLK QXNOHDUQLK UHDNFLMD� L]D]YDQLK EHWD�QHVWDELOQLP SURMHNWLOLPD�
-HGDQ WDNDY SURMHNWLO MH L MH]JUD �%H� LQWHUHVDQWQD L ]ERJ QHRELÏQH VWUXNWXUH L ]ERJ DVWURIL]LÏNRJ
]QDÏDMD �VXGMHOXMH X QXNOHRVLQWH]L L X ]YLMHGDPD L X UDQRP 6YHPLUX�� &LOM UDGD MH GRELYDQMH
HNVSHULPHQWDOQLK SRGDWDND ]D UDVSUģHQMD L UHDNFLMH L]D]YDQH SURMHNWLORP �%H QD OLWLMHYLP� XJOMLNRYRM L
]ODWQRM PHWL� VD VQRSRP HQHUJLMH �� 0H9�D� $QDOL]D GRELYHQLK SRGDWDND L]YUģLOD EL VH XSRWUHERP
VWDQGDUGQLK SURJUDPVNLK SDNHWD 5227 L 3\WKRQ �WM� 3\5227�� 2ÏHNXMX VH UH]XOWDWL ]DQLPOMLYL L V
DVSHNWD�QXNOHDUQH�VWUXNWXUH��ODNLK�MH]JDUD��L�VD�VWDQRYLģWD�VDPRJ�PHKDQL]PD�UHDNFLMD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DWNR�0LOLQ 30)

6LQWH]D�HOHPHQDWD�X�QDVWDYL�IL]LNH

.HPLMVNL HOHPHQWL NDR NRQFHSW SURYODÏH VH L NUR] RVQRYQRģNROVNX L NUR] VUHGQMRģNROVNX QDVWDYX IL]LNH
L NHPLMH� EH] GRWLFDQMD YUOR MHGQRVWDYQRJ� D YDŀQRJ SLWDQMD� NDNR VX SRMHGLQL HOHPHQWL QDVWDOL" 7H
]DģWR VX QHNL HOHPHQWL X SULURGL ]DVWXSOMHQL L GHVHWDN UHGRYD YHOLÏLQH SXWD PDQMH RG QHNLK GUXJLK" &LOM
GLSORPVNRJ UDGD MH SRSLVDWL VYH VFHQDULMH QDVWDQND �L QHVWDQND� HOHPHQDWD WLMHNRP HYROXFLMH
6YHPLUD� WH NUR] MHGQRVWDYQH UDÏXQH �QD QLYRX VUHGQMRģNROVNH PDWHPDWLNH� SRND]DWL QHNH GHWDOMH
QXNOHRVLQWH]H X UDQRP 6YHPLUX� ]YLMH]GDPD L HNVSOR]LYQLP SRMDYDPD� 5H]XOWDWL PRJX SRVOXŀLWL NDR
L]YRU SULPMHUHQLK IDNXOWDWLYQLK VDGUŀDMD X QDVWDYL IL]LNH� NDR L QL]D ]DQLPOMLYLK LQIRUPDFLMD R
HOHPHQWLPD�NRMH�EL�XÏHQLFLPD�SUXŀDOH�MHGLQVWYHQ�XYLG�X�PRGHUQD�]QDQVWYHQD�LVWUDŀLYDQMD�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��6ORERGDQ�0LORģHYLÉ ,)6

9DNXXPVND�UDGLRQLFD�]D�ģNROH

1HGDYQR MH X VXUDGQML +UYDWVNRJ YDNXXPVNRJ GUXģWYD L ,QVWLWXWD ]D IL]LNX SRVWDYOMHQD
GHPRQVWUDFLMVND YDNXXPVND UDGLRQLFD QDPLMHQMHQD RVQRYQLP L VUHGQMLP ģNRODPD �KWWS���ZZZ�FUR�
YDFXXP�KU�YUKYG�KWPO�� 1DPMHUD +9'�D MH UD]YLWL GRVWXSDQ ૼ9DNXXPVNL NRPSOHW ]D GHPRQVWUDFLMVNH
SRNXVHૻ ]D SULPMHQX X QDVWDYL L UDGX VD ]DLQWHUHVLUDQLP XÏHQLFLPD� &LOM RYRJ GLSORPVNRJ UDGD MH
PHWRGLÏND UD]UDGD RVQRYQLK GHPRQVWUDFLMVNLK SRNXVD L SUDNWLÏQD UD]UDGD RVQRYQLK GRVDG
SRVWDYOMHQLK HNVSHULPHQWDOQLK SRVWDYD X VPLVOX PRELOQRJ NRPSOHWD� 7DNRÓHU REUDGLW ÉH VH RVQRYQL
SRMPRYL YH]DQL X] YDNXXP L YDNXXPVNH WHKQRORJLMH� SULNODGQR RVQRYQRģNROVNRP RGQRVQR
VUHGQMRģNROVNRP�X]UDVWX��5DG�ÉH�VH�SURYRGLWL�X�0XOWLPHGLMVNRP�ODERUDWRULMX�,QVWLWXWD�]D�IL]LNX�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH

GU��VF��6ORERGDQ�0LORģHYLÉ ,)6

(IHNWL�SOD]PHQH�LJOH�X�UHŀLPX�UD]OLÏLWLK�WODNRYD�L�YUVWH�SOLQRYD

7HPDWLND GLSORPVNRJ UDGD YH]DQD MH X] DWPRVIHUVNH SOD]PH ED]LUDQH QD MHGQRM HOHNWURGL� &LOM MH
LVWUDŀLWL NDNR GROD]L GR IRUPLUDQMD SOD]PHQH LJOH� 8 WX VYUKX SURPDWUDW ÉH VH QDVWDMDQMH VQRSD SOD]PH
X RYLVQRVWL R WODNX L YUVWL SOLQD X] HOHNWULÏNX L VSHNWURVNRSVNX NDUDNWHUL]DFLMX L]YRUD� ,VSLWDW ÉH VH L
PRJXÉQRVW VWYDUDQMD SOD]PHQH LJOH SRWSRPRJQXWH ODVHUVNL SURL]YHGHQRP SOD]PRP� 5DG REXKYDÉD�
SRUHG XSR]QDYDQMD L SUHJOHGD RGJRYDUDMXÉH OLWHUDWXUH� XSR]QDYDQMH L NRULģWHQMH� YDNXPVNLK XUHÓDMD�
SXOVQLK QV 1G�<$* ODVHUD L HNVFLPHUVNRJ ODVHUD V ODVHURP QD RUJDQVNH ERMH� RSWLÏNLK XUHÓDMD ]D
DQDOL]X L GHWHNFLMX VYMHWORVWL �PLQLMDWXUQLK VSHNWURPHWDUD V RSWLÏNLP YODNQRP� VWDQGDUGQL
VSHNWURPHWUL VD &&' GHWHNWRURP�� PHWRGH FDYLW\ ULQJGRZQ VSHNWURVNRSLMH� HOHNWURQLÏNLK XUHÓDMD ]D
YUHPHQVNR L SURVWRUQR SUDÉHQMH L REUDGX VLJQDOD� NRPSMXWHUVNX REUDGX L DQDOL]X SRGDWDND �/DE9LHZ�
PRGHOLUDQMH IL]LNDOQLK SURFHVD X HNVSHULPHQWX� LWG� (IHNWL VH RÏHNXMX QD UD]LQL SURPMHQH GLQDPLNH
ģLUHQMD POD]D SOD]PH L QD SUHUDVSRGMHOL QDVHOMHQRVWL DWRPD X RGUHÓHQLP HOHNWURQVNLP VWDQMLPD ]D ģWR
ÉH�VH�NRULVWLWL�RSWLÏND�HPLVLMVNH�VSHNWURVNRSLMD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7DPDUD�1LNģLÉ 30)

6LPXODFLMH�JLEDQMD�]YUND�SRPRÉX�SURJUDPVNRJ�MH]LND�3\WKRQ

3URJUDPVNL MH]LN 3\WKRQ SUHGVWDYOMD LGHDODQ DODW� NDNR ]D XÏHQMH SURJUDPLUDQMD� WDNR L ]D
SRMDģQMDYDQMH RVQRYQLK IL]LNDOQLK NRQFHSDWD X RVQRYQLP L VUHGQMLP ģNRODPD� -HGQRVWDYQD VLQWDNVD�
YHOLN EURM JRWRYLK SURJUDPVNLK SDNHWD� NDR L ÏLQMHQLFD GD VH UDGL R EHVSODWQRP SURJUDPVNRP MH]LNX�
ÏLQH 3\WKRQ GRVWXSQLP ģLURNRP NUXJX QDVWDYQLND L XÏHQLND� 3RVHEQR SRJRGDQ ]D UDG X ģNRODPD MH
SDNHW 93\WKRQ NRML RPRJXÉʲDYD MHGQRVWDYQR SURJUDPLUDQMH JUDILÏNLK SULND]D UMHģHQMD UD]OLÏLWLK
IL]LNDOQLK�SUREOHPD��V�SRVHEQLP�QDJODVNRP�QD�DQLPDFLMH�

8 RNYLUX SUHGORŀHQRJ GLSORPVNRJ UDGD VWXGHQW EL WUHEDR L]UDGLWL QXPHULÏNH VLPXODFLMH JLEDQMD
VLPHWULÏQRJ�]YUND�QD�SRGOR]L�X�SROMX�VLOH�WHŀH�NRMH�EL�PRJDR�XSRWULMHELWL�X�UDGX�V�XÏHQLFLPD�

SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��7DPDUD�1LNģLÉ 30)

3ULPMHQD�PHWRGH�NRQDÏQLK�DPSOLWXGD�X�RSLVX�SREXÓHQMD�GHIRUPLUDQLK�DWRPVNLK
MH]JDUD�

.YD]LÏHVWLÏQD DSURNVLPDFLMD VOXÏDMQLK ID]D SUHGVWDYOMD MHGDQ RG QDMÏHģÉH NRULģWHQLK PRGHOD ]D RSLV
NROHNWLYQLK SREXÓHQMD X DWRPVNLP MH]JUDPD� 9HOLÏLQD NYD]LÏHVWLÏQRJ SURVWRUD GRVDG MH RJUDQLÏDYDOD
UDÏXQH X GHIRUPLUDQLP WHģNLP MH]JUDPD� 1HGDYQR SUHGORŀHQD PHWRGD NRQDÏQLK DPSOLWXGD �)$0�
ILQLWH DPSOLWXGH PHWKRG� RPRJXÉDYD WDNYH UDÏXQH X] PQRJR PDQMH ]DKWMHYH ]D UDÏXQDOQLP
UHVXUVLPD� 0HWRGD MH XVSMHģQR LPSOHPHQWLUDQD ]D SURXÏDYDQMH PRQRSROQLK RVFLODFLMD GHIRUPLUDQLK
MH]DJDUD X RNYLUX UHODWLYLVWLÏNRJ PRGHOD VUHGQMHJ SROMD� 8 RNYLUX SUHGORŀHQH WHPH PHWRGD NRQDÏQLK
DPSOLWXGD ELW ÉH XSRWULMHEOMHQD ]D RSLV YLģLK PXOWLSROQLK SREXÓHQMD L�LOL SREXÓHQMD V L]PMHQRP QDERMD
V�SULPMHQRP�QD�DVWURIL]LÏNH�SURFHVH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7DPDUD�1LNģLÉ 30)

6LPXODFLMH�GLQDPLNH�NYDQWQLK�YDOQLK�SDNHWD�SRPRÉX�SURJUDPVNRJ�MH]LND�3\WKRQ

3URJUDPVNL MH]LN 3\WKRQ SUHGVWDYOMD LGHDODQ DODW� NDNR ]D XÏHQMH SURJUDPLUDQMD� WDNR L ]D
SRMDģQMDYDQMH RVQRYQLK IL]LNDOQLK NRQFHSDWD X RVQRYQLP L VUHGQMLP ģNRODPD� -HGQRVWDYQD VLQWDNVD�
YHOLN EURM JRWRYLK SURJUDPVNLK SDNHWD� NDR L ÏLQMHQLFD GD VH UDGL R EHVSODWQRP SURJUDPVNRP MH]LNX�
ÏLQH 3\WKRQ GRVWXSQLP ģLURNRP NUXJX QDVWDYQLND L XÏHQLND� 3RVHEQR SRJRGQD ]D UDG X ģNRODPD MH
NRPELQDFLMD SDNHWD VFLS\ L PDWSORWOLE NRMD RPRJXÉʲDYD MHGQRVWDYQR SURJUDPLUDQMH JUDILÏNLK SULND]D
UMHģHQMD�UD]OLÏLWLK�IL]LNDOQLK�SUREOHPD��V�SRVHEQLP�QDJODVNRP�QD�DQLPDFLMH�

8 RNYLUX SUHGORŀHQRJ GLSORPVNRJ UDGD VWXGHQW EL WUHEDR L]UDGLWL QXPHULÏNH VLPXODFLMH GLQDPLNH
NYDQWQRJ YDOQRJ SDNHWD X MHGQRVWDYQLP MHGQRGLPHQ]LRQDOQLP SRWHQFLMDOLPD� 7LPH EL XÏHQLFLPD
]DYUģQLK UD]UHGD SULURGRVORYQH JLPDQ]LMH PRJDR SUHGRÏLWL NYDQWQH HIHNWH NDR ģWR MH WXQHOLUDQMH NUR]
EDULMHUX�LOL�UHIOHNVLMD�QD�EDULMHUL�

SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��'DOLERU�3DDU 30)

'HPRQVWUDFLMVNL�SRNXVL�X�QDVWDYL�IL]LNH

.UR] RYDM GLSORPVNL UDG LVWDNQXW ÉH VH XORJD SRNXVD X QDVWDYL IL]LNH� 2EUDGLW ÉH VH GHPRQVWUDFLMVNL
SRNXVL YH]DQL X] RGDEUDQX WHPX L] RVQRYD IL]LNH L QDSUDYLW ÉH VH PXOWLPHGLMDOQD SUH]HQWDFLMD SRNXVD
X] GHWDOMQR UD]PDWUDQMH IL]LNDOQLK DVSHNDWD QMLKRYH XSRWUHEH X QDVWDYL� 8 QDVWDYL IL]LNH
GHPRQVWUDFLMVNL SRNXV LPD YDŀQX XORJX MHU VH QMLPH VWMHÏH IL]LÏNR LVNXVWYR L ]RUQD SUHGRGŀED R
IHQRPHQX NRML VH UD]PDWUD� ]ERJ ÏHJD LPD XORJX X UD]YLMDQMX NRQFHSDWD� WHVWLUDQMX KLSRWH]D L
XRÏDYDQMX ]DNRQLWRVWL� 6WRJD RYDM GLSORPVNL UDG PRUD LVWDNQXWL XORJX SRNXVD X QDVWDYL� WH XORJX
IL]LNDOQH ]ELUNH� NDNR QD )L]LÏNRP RGVMHNX� WDNR L QD VYDNRP IDNXOWHWX L ģNROL JGMH VH L]YRGL QDVWDYD
IL]LNH� 8 L]UDGL UDGD NRULVWLW ÉH VH =ELUND XUHÓDMD L GHPRQVWUDFLMVNLK SRNXVD )L]LÏNRJ RGVMHND 30)�D
NRMD�GDQDV�VDGUŀL�YLģH�WLVXÉD�XUHÓDMD�L�NQMLJD��RG�NRMLK�VX�PQRJL�QHSURFMHQMLYH�YULMHGQRVWL�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��'DOLERU�3DDU 30)

7URGLPHQ]LRQDOQD�IUDNWDOQD�DQDOL]D�SRMDYD�X�NUģX

)UDNWDOQD DQDOL]D RPRJXÉDYD DQDOL]X X]RUDND QD WHPHOMX QMLKRYH PDNURVNRSVNH VWUXNWXUH� ,QWHUHV
SULPMHQH WH WHKQLNH X IL]LFL RNROLģD� RGQRVQR X JHR]QDQRVWLPD MH SULGUXŀLYDQMH IL]LNDOQLK SDUDPHWDUD
SULURGQLP SRMDYDPD NYDQWLILFLUDQMHP VNDOQR LQYDULMDQWQLK GLVWULEXFLMD� ÏLPH EL VH RPRJXÉLOR QMLKRYR
EROMH UD]XPLMHYDQMH L SUDÉHQMH QMLKRYLK SURPMHQD� 8 RNYLUX UDGD VWXGHQW EL UD]YLR UDÏXQDOQL SURJUDP
X 3\WKRQX ]D SURUDÏXQ IUDNWDOQH GLPHQ]LMH X �' L SULPLMHQLR JD QD RGDEUDQH VSHFLILÏQH SULURGQH
SRMDYH X KUYDWVNRP NUģX NRMH HYLGHQWQR LPDMX IUDNWDOQD VYRMVWYD� .DNR RYD WHPD QLMH GRYROMQR
REUDÓHQD X RNYLUX VUHGQMRģNROVNH QDVWDYH� VWXGHQW ÉH UD]UDGLWL NRQFHSFLMX QDVWDYQRJ VDWD NRMRP EL
VH�XÏHQLND�NUR]�RGDEUDQH�SULPMHUH�XSR]QDOR�V�RYRP�WHPDWLNRP�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��'DOLERU�3DDU 30)

$QDOL]H�YUHPHQVNLK�QL]RYD�X�IL]LNDOQLP�SURFHVLPD

3URXÏDYDQMHP SULURGQLK SURFHVD ELOMHŀLPR YUHPHQVNX HYROXFLMX QL]D IL]LNDOQLK YDULMDEOL� 8VSRUHGERP
YUHPHQVNLK QL]RYD GROD]LPR GR ]DNOMXÏDND R VDPRM IL]LNDOQRM SRMDYL RGQRVQR SURFHVLPD NRML PLMHQMDMX
YULMHGQRVWL YDULMDEOL� 7R MH YDŀQD WHPDWLND� SRVHELFH ]D IL]LNX RNROLģD JGMH VX SRMDYH GHILQLUDQH YHOLNLP
EURMHP YDULMDEOL� 8 RYRP GLSORPVNRP UDGX ÉH VH QD NRQNUHWQRP SULPMHUX IL]LNDOQLK PMHUHQMD X
ģSLOMDPD NDR SULURGQLP SRMDYDPD GHILQLUDQLP QL]RP IL]LNDOQLK YDULMDEOL UD]PRWULWL SRMHGLQH WHKQLNH
DQDOL]H YUHPHQVNLK QL]RYD� SURUDÏXQD YUHPHQVNRJ RGPDND� NRUHODFLMD L GU� 2GDEUDQH DQDOL]H ÉH VH
L]YHVWL SURJUDPVNLP MH]LNRP 3\WKRQ� 2VPLVOLW ÉH VH NRQFHSW QDVWDYQRJ VDWD X RNYLUX NRMHJ EL VH
LVWDNQXOD�YDŀQRVW�YUHPHQVNRJ�SUDÉHQMD�IL]LNDOQLK�YDULMDEOL�L�QMLKRYH�LQWHUSUHWDFLMH�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��'DOLERU�3DDU 30)

0XOWLPHGLMDOQL�HOHPHQWL�X�QDVWDYL�IL]LNH

8 RYRP UDGX X RNYLUX RGDEUDQH WHPH L] RVQRYD IL]LNH SUH]HQWLUDW ÉH VH XORJD SRMHGLQLK
PXOWLPHGLMDOQLK WHKQLND �UDÏXQDOQH VLPXODFLMH� YLGHR L DXGLR ]DSLVL L GU�� X QDVWDYL IL]LNH� 3UL WRPH ÉH
VH LVWDNQXWL XORJD PXOWLPHGLMDOQLK HOHPHQDWD X NRQWHNVWX GHPRQVWUDFLMVNRJ SRNXVD NDR WHPHOMD X
QDVWDYL RVQRYD IL]LNH� 6WXGHQW ÉH VDP L]UDGLWL SRMHGLQH PXOWLPHGLMDOQH HOHPHQWH L SUHGVWDYLWL
NRQFHSWH�QMLKRYRJ�XNOMXÏLYDQMD�X�QDVWDYX�IL]LNH�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��1LOV�3DDU 30)

.RUHODFLMH�IL]LNDOQLK�YHOLÏLQD�X�RNYLUX�HQHUJLMVNRJ�IXQNFLRQDOD�JXVWRÉH

8YRÓHQMH LVWUDŀLYDQMD QRYLK IL]LNDOQLK RSVHUYDEOL RWYDUD GYD WHPHOMQD SLWDQMD X SULPMHQL HQHUJLMVNRJ
IXQNFLRQDOD JXVWRÉH X RSLVX DWRPVNLK MH]JDUD� �L� 9RGHÉL UDÏXQD R WUHQXWQRP ]QDQMX L] WHRULMVNLK
PRGHOD� NRMX QRYX LQIRUPDFLMX EL RPRJXÉLOR PMHUHQMH QRYH IL]LNDOQH YHOLÏLQH" �LL� .DNR SRGDFL
PMHUHQMD R QRYLP IL]LNDOQLP YHOLÏLQDPD PRJX UHGXFLUDWL QHRGUHÓHQRVWL WUHQXWQR UDVSRORŀLYLLK
WHRULMVNLK PRGHOD" .RULVWHÉL DQDOL]X NRYDULMDQFL X RNYLUX HQHUJLMVNRJ IXQNFLRQDOD JXVWRÉH� ELW ÉH
LVWUDŀHQH NRUHODFLMH UD]OLÏLWLK IL]LNDOQLK YHOLÏLQD RGQRVQR RSVHUYDEOL� X NRQWHNVWX QRYLK
HNVSHULPHQWDOQLK SRGDWDND R NROHNWLYQLP SREXÓHQMLPD DWRPVNLK MH]JDUD� SRVHELFH GLSROQH
SRODUL]DELOQRVWL� NYDGUXSROQLK SREXÓHQMD� DQWL�DQDORJQH JLJDQWVNH GLSROQH UH]RQDQFLMH� QLVNROHŀHÉLK
GLSROQLK VWDQMD� LWG� 8 IRNXVX LVWUDŀLYDQMD ELW ÉH NRUHODFLMH NRMH RPRJXÉXMX RGUHÓLYDQMH YHOLÏLQH
QHXWURQVNRJ RPRWDÏD X MH]JUL� NDR L VWUXNWXUQD VYRMVWYD QHXWURQVNLK ]YLMH]GD� 7DNRÓHU ÉH ELWL
LVWUDŀHQD HYROXFLMD QHRGUHÓHQRVWL X WHRULMVNRP RSLVX UD]OLÏLWLK VYRMVWDYD DWRPVNK MH]JDUD RG GROLQH
VWDELOQRVWL�SUHPD�HJ]RWLÏQLP�MH]JUDPD

IL]LND��LVWUDŀLYDÏNL�

GU��VF��1LOV�3DDU 30)

5HODWLYLVWLÏNL�PLNURVNRSVNL�PRGHO�QXNOHDUQLK�PDVD

*OREDOQR SR]QDYDQMH HQHUJLMD YH]DQMD RGQRVQR PDVD DWRPVNLK MH]JDUD RG SRVHEQRJ MH ]QDÏDMD X
PRGHOLUDQMX DVWURIL]LÏNLK SURFHVD NRML GRSULQRVH VLQWH]L NHPLMVNLK HOHPHQDWD X VYHPLUX� SRVHELFH X U�
SURFHVX� 1XNOHDUQH PDVH� RGQRVQR HQHUJLMH VHSDUDFLMH QXNOHRQD LPDMX YDŀQX XORJX X RSLVX �Q�JDPD�
UHDNFLMD� X �JDPD� Q� IRWRGLVRFLMDFLML MH]JDUD� RGQRVQR X RGUHÓLYDQMX 4 YULMHGQRVWL ]D QXNOHDUQL EHWD
UDVSDG� %XGXÉL GD MH SRGUXÏMH MH]JDUD RG ]QDÏDMD ]D U�SURFHV YHOLNLP GLMHORP L]YDQ GRPDģDMD ÏDN L
QDMQRYLMH JHQHUDFLMH XEU]LYDÏD UDGLRDNWLYQLK VQRSRYD LRQD� WHRULMVND SUHGYLÓDQMD QXNOHDUQLK PDVD
RPRJXÉXMX UD]XPLMHYDQMH SRULMHNOD QDMYHÉHJ GLMHOD VUHGQMH WHģNLK L WHģNLK HOHPHQDWD X VYHPLUX�8
RNYLUX RYH WHPH SUHGYLÓHQ MH UD]YRM PLNURVNRSVNRJ PRGHOD QXNOHDUQLK PDVD ]DVQRYDQRJ QD
UHODWLYLVWLÏNRP HQHUJLMVNRP IXQNFLRQDOX JXVWRÉH� 2VQRYQR VWDQMH MH]JUH� RGQRVQR MHGQRÏHVWLÏQD
VWDQMD L YDOQH IXQNFLMH QXNOHRQD ELW ÉH RGUHÓHQL X RNYLUX UHODWLYLVWLÏNRJ +DUWUHH�%RJROLXERY PRGHOD
]DVQRYDQRP QD NRQFHSWX VUHGQMHJ SROMD L QXNOHDUQLK NRUHODFLMD VSDULYDQMD� NRML ÉH ELWL SURģLUHQ ]D
SURPMHQX QH VDPR X SDUQR�SDUQLP MH]JUDPD QHJR L QHSDUQLP MH]JUDPD NRULVWHÉL DSURNVLPDFLMX
EORNLUDQLK�RUELWDOD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DPLU�3DMLÉ 30)

0DJQHWVND�VYRMVWYD�L�NULWLÏQH�VWUXMH�VXSUDYRGLÏD�0J%��GRSLUDQRJ�QDQRÏHVWLFDPD
1L&R%

0DJQH]LMHY GLERULG MHGDQ MH RG YUOR SHUVSHNWLYQLK VXSUDYRGLÏD ]ERJ MHGQRVWDYQH SURL]YRGQMH L
UHODWLYQR SRYROMQLK VXSUDYRGOMLYLK VYRMVWDYD� XNOMXÏXMXÉL YLVRNX WHPSHUDWXUX SULMHOD]D� SRJRGQD
LUHYHU]LELOQD SROMD L GRYROMQR YHOLNX NULWLÏQX VWUXMX� 1D WH SDUDPHWUH PRŀH VH XWMHFDWL GRSLUDQMHP L
WUHWPDQRP SULOLNRP NHPLMVNH VLQWH]H� -HGDQ RG QDÏLQD MH GRGDYDQMH PDJQHWVNLK ÏHVWLFD MHU EL RQH
WUHEDOH SRVSMHģLWL ]DSLQMDQMH PDJQHWVNLK YUWORJD WH WLPH RPRJXÉLWL YHÉH NULWLÏQH VWUXMH� 6WRJD VX
VLQWHWL]LUDQH ŀLFH 0J%� GRSLUDQRJ ÏHVWLFDPD 1L&R%� 8 VNORSX GLSORPVNRJ UDGD REDYLW ÉH VH PMHUHQMD
PDJQHWL]DFLMH X RYLVQRVWL R WHPSHUDWXUL L SROMX ��.�7����.� ��7�%��7� X ODERUDWRULMX )L]LÏNRJ
RGVMHND SRPRÉX 648,'�PDJQHWRPHWUD WH ÉH VH L] PDJQHWL]DFLMH SULPMHQRP RGUHÓHQLK PRGHOD
L]UDÏXQDWL NULWLÏQH VWUXMH� 5H]XOWDWL EL WUHEDOL XND]DWL QD XWMHFDM NRML WHPSHUDWXUD VLQWH]H L NROLÏLQD
GRSDQGD�LPDMX�QD�VXSUDYRGOMLYD�VYRMVWYD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��'DPLU�3DMLÉ 30)

0DJQHWVNR�XUHÓHQMH�X�PHWDOR�RUJDQVNRM�PUHŀL

0HWDOR�RUJDQVNL NRPSOHNVQL VSRMHYL SUXŀDMX YHOLNH PRJXÉQRVWL XJDÓDQMD UD]OLÏLWLK VYRMVWDYD� WH
SUHGVWDYOMDMX VYH YHÉL L]D]RY X GL]DMQLUDQMX QRYLK PXOWLIXQNFLRQDOQLK PDWHULMDOD� 0HWDOR�RUJDQVNH
PUHŀH VX SRVHEQR ]DQLPOMLYH VD VWDQRYLģWD PDJQHWL]PD MHU RGDELURP PDJQHWVNLK LRQD L RUJDQVNLK
OLJDQDGD NRML LK PHÓXVREQR SRYH]XMX PHÓXGMHORYDQMHP VXSHUL]PMHQH PRJXÉH MH RVWYDULWL L
GXJRGRVHŀQR PDJQHWVNR XUHÓHQMH� 8 VNORSX GLSORPVNRJ UDGD GHWDOMQLMH ÉH VH LVWUDŀLWL PDJQHWVNL
ID]QL SULMHOD] X NLUDOQRM WURGLPHQ]LRQDOQRM PUHŀL PDQJDQRYLK LRQD SUHPRģWHQLK RNVDODWQRP
VNXSLQRP� 8 ODERUDWRULMX )L]LÏNRJ RGVMHND SURYHVW ÉH VH PMHUHQMD PDJQHWL]DFLMH SRPRÉX VTXLG�
PDJQHWRPHWUD ��.�7����.� ��7�%��7� L L]PMHQLÏQH PDJQHWVNH VXVFHSWLELOQRVWL SRPRÉX DF�
VXVFHSWRPHWUD ��.�7����.� �+]�I��N+]��ૠ3RPRÉX GRELYHQLK UH]XOWDWD RSLVDW ÉH VH ID]QL SULMHOD] L
SRNXģDWL UHNRQVWUXLUDWL YUVWX PDJQHWVNRJ XUHÓHQMD� 7DNYR LVWUDŀLYDQMH YDŀQR MH UDGL GHWDOMQLMHJ
SRYH]LYDQMD�VWUXNWXUQLK�L�PDJQHWVNLK�]QDÏDMNL�RYRJ�QRYRJ�PDWHULMDOD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DPLU�3DMLÉ 30)

2GUHÓLYDQMH�UDVSRGMHOH�YHOLÏLQD�PDJQHWVNLK�QDQRÏHVWLFD�L]�PMHUHQMD�PDJQHWL]DFLMH

6LWQH PDJQHWVNH ÏHVWLFH MHGQRGRPHQVNH VX PDJQHWVNH VWUXNWXUH WH VH QMLKRY XNXSQL PDJQHWVNL
PRPHQW XVPMHUDYD PDJQHWVNLP SROMHP L SRMDYD VH ]RYH VXSHUSDUDPDJQHWL]DP MHU VH PDWHULMDO
SRQDģD NDR SDUDPDJQHW� VDPR MH PDJQHWVND MHGLQND PQRJR YHÉD RG PDJQHWVNRJ PRPHQWD DWRPD
�UHFLPR ��� � ��� ��� %RKURYLK PDJQHWRQD ]D QDQRÏHVWLFH YHOLÏLQH ���� QP�� 2YLVQRVW
PDJQHWL]DFLMH 0 R PDJQHWVNRP SROMX + SRYH]DQD MH V YHOLÏLQRP PDJQHWVNRJ PRPHQWD ÏHVWLFH� SD VH
L] 0�+� PMHUHQMD PRŀH L]UDÏXQDWL WDM PDJQHWVNL PRPHQW SRYH]DQ V YROXPHQRP ÏHVWLFH� 8 VWYDUQLP
X]RUFLPD QDOD]L VH RJURPDQ EURM ÏHVWLFD UD]OLÏLWLK YHOLÏLQD RG NRMLK VYDND GDMH NDUDNWHULVWLÏDQ
GRSULQRV X XNXSQX 0�+� NULYXOMX� &LOM GLSORPVNRJ UDGD MH L] L]PMHUHQLK RYLVQRVWL 0�+� L]UDÏXQDWL
UDVSRGMHOX ÏHVWLFD SR YHOLÏLQL� 6WXGHQW ÉH NRQVWUXLUDWL DOJRULWDP WH NRULVWHÉL S\WKRQ� VDJH� LOL QHNL
VOLÏDQ�VLPEROLÏNL�MH]LN�ULMHģLWL�WDM�SUREOHP�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH

GU��VF��'DPLU�3DMLÉ 30)

)L]LND�PXQMD�L�JURPRYD

,DNR MH ÏHVW SULURGQL IHQRPHQ� PXQMD RVWDMH MRģ XYLMHN QHGRYROMQR REMDģQMHQD� 1HGDYQR VX SRQRYQR
SRVWDYOMHQD SLWDQMD R PHKDQL]PX LQLFLUDQMD PXQMH L QMHQRJ ģLUHQMD� *ODYQL UD]ORJ VSRURJ QDSUHWND X
UD]XPLMHYDQMX PXQMD VX QHSUHGYLGLYRVW L VODED PRJXÉQRVW QHSRVUHGQLK PMHUHQMD� 8 GLSORPVNRP UDGX
SUHGVWDYLW ÉH VH QDSUHGDN X LQVWUXPHQWDFLML NRML MH RPRJXÉLR GDQDģQMD LVWUDŀLYDQMD NRMD VX GRYHOD GR
EROMHJ UD]XPLMHYDQMD IL]LNH PXQMD� 2VLP WRJD� SDUDOHOQR VX RWNULYHQL L QHNL ]DQLPOMLYL IHQRPHQL X
DWPRVIHUL SRYH]DQL V ROXMDPD L PXQMDPD� NDR ģWR VX VQRSRYL JDPD ]UDND� 3URXÏDYDQMH PXQMD
XNOMXÏXMH PQRJH JUDQH IL]LNH� RG DWPRVIHUVNH GR IL]LNH SOD]PH L NYDQWQH HOHNWURGLQDPLNH� WH RELOXMH
PQRJLP QHULMHģHQLP SLWDQMLPD� 5DGL ]DRNUXŀLYDQMD SRMDYH� RVYUQXW ÉH VH L QD IL]LNX JUPOMDYLQH�
'LSORPVNL UDG WHPHOMLW ÉH VH QD SUHJOHGX RYH SRMDYH NRULģWHQMHP QDMQRYLMH OLWHUDWXUH� D PRWLYLUDMXÉL MH
MHGDQ�]QDÏDMDQ�UDG�REMDYOMHQ�SRÏHWNRP�RYH�JRGLQH�

SURI��IL]LNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��.RUQHOLMD�3DVVHN�.XPHULÏNL ,5%

,]DEUDQL�SURFHVL�X�6WDQGDUGQRP�PRGHOX�L�1HNRPXWDWLYQRP�VWDQGDUGQRP�PRGHOX

'DQDģQML XEU]LYDÏL ÏHVWLFD �/+&� 7HYDWURQ���� RPRJXÉXMX LVSLWLYDQMH 6WDQGDUGQRJ PRGHOD �60�
HOHPHQWDUQLK ÏHVWLFD NDR L PRJXÉL XYLG X RGVWXSDQMD RG 6WDQGDUGQRJ PRGHOD�-HGQH RG ]DQLPOMLYLMLK
PRJXÉQRVWL SUHGVWDYOMDMX WHRULMH NRMH XYRGH QHNRPXWDWLYQRVW L]PHÓX SURVWRU�YULMHPH NRRUGLQDWD� WH
]D SRVOMHGLFX LPDMX RGVWXSDQMD RG� X NRPXWDWLYQLP WHRULMDPD XRELÏDMHQLK� NRQFHSDWD �QSU�
/RUHQW]RYD VLPHWULMD��8 OLWHUDWXUL VX SULVXWQL UD]QL QHNRPXWDWLYQL PRGHOL NRML RSLVXMX LQWHUDNFLMH
HOHPHQWDUQLK�ÏHVWLFD��L�QMLKRYD�SUHGYLÓDQMD�MH�PRJXFH�XVSRUHGLWL�V�HNVSHULPHQWRP�

,GHMD UDGD MH XSR]QDYDQMH V RVQRYQLP SRVWDYNDPD QHNRPXWDWLYQLK WHRULMD NDR L VSHFLILÏQRJ
1HNRPXWDWLYQRJ VWDQGDUGQRJ PRGHOD �1&60��1DGDOMH VOLMHGL L]YUHGQMDYDQMH L XVSRUHGED L]DEUDQLK
SURFHVD �X RVQRYQRP UHGX UDÏXQD VPHWQMH� X 6WDQGDUGQRP L 1HNRPXWDWLYQRP VWDQGDUGQRP PRGHOX�
D NRULVWHÉL )H\QPDQRYD SUDYLOD L] OLWHUDWXUH�8 SURFHVX L]UDGH GLSORPVNRJ UDGD VWXGHQW VDYODGDYD
RVQRYH UDÏXQDQMD )H\QPDQRYLK GLDJUDPD X RED PRGHOD� VXVUHÉH VH V SUHLVSLWLYDQMHP UD]QLK
SRVWDYNL NRMH VH LPSOLFLWQR SRGUD]XPLMYDMX X NRPXWDWLYQLP WHRULMDPD QR QH YULMHGH QXŀQR X
QHNRPXWDWLYQLP��WH�WLPH�XÏYUģÉXMH�L�UD]XPLMHYDQMH�NYDQWQH�IL]LNH�L�IL]LNH�6WDQGDUQRJ�PRGHOD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��.RUQHOLMD�3DVVHN�.XPHULÏNL ,5%

2G�SDUWRQVNLK�GLVWULEXFLMD�GR�JHQHUDOL]LUDQLK�SDUWRQVNLK�GLVWULEXFLMD

6DVWDY SURWRQD�QXNOHRQD L QMHJRY SULNODGDQ RSLV L GDOMH SUHGVWDYOMD MHGDQ RG QDMYHÉLK WHRULMVNLK
L]D]RYD� NDR L YUOR SRWUHEQX XOD]QX LQIRUPDFLMX ]D HNVSHULPHQWDOQD LVWUDŀLYDQMD QD YHOLNLP
VXGDUDÏLPD ÏHVWLFD �/+&����� ,GHMD GLSORPVNRJ UDGD MH SRQRYLWL L SURģLULWL QD GRGLSORPVNRP VWXGLMX
VWHÏHQR ]QDQMH R GRELYDQMX LQIRUPDFLMD R VWUXNWXUL SURWRQD L] GXERNR QHHODVWLÏQLK UDVSUģHQMD �',6� L
WDNR GRELYHQLK SDUWRQVNLK GLVWULEXFLMD �3')�� 1DGDOMH VOLMHGL XSR]QDYDQMH VD HNVNOX]LYQLP SURFHVLPD
NRML QXGH YLģH LQIRUPDFLMD WH VD JHQHUDOL]LUDQLP SDUWRQVNLP GLVWULEXFLMDPD �*3'�� 8 RVQRYQRP UHGX
UDÏXQD VPHWQMH SURYHR EL VH UDÏXQ GXERNR YLUWXDOQRJ &RPSWRQRYRJ UDVSUģHQMD �'9&6� L �DNR YULMHPH
GRSXVWL��GXERNR�YLUWXDOQH�HOHNWURSURGXNFLMH�PH]RQD��'9(0��L�WDNR�UHSURGXFLUDOL�UH]XOWDWL�L]�OLWHUDWXUH�

8 SURFHVX L]UDGH GLSORPVNRJ UDGD VWXGHQW VH GDNOH XSR]QDMH VD WUHQXWQR GRVWXSQLP LQIRUPDFLMDPD L
L]YRULPD LQIRUPDFLMD R VWUXNWXUL SURWRQD WH VDYODGDYD RVQRYH UDÏXQDQMD HOHPHQWDUQLK )H\QPDQRYLK
GLDJUDPD�X�RNYLUX�SHUWXUEDWLYQH�NYDQWQH�NURPRGLQDPLNH�ૠ

IL]LND��LVWUDŀLYDÏNL�



GU��VF��1HQDG�3DYLQ 30)

2VFLODFLMH�NLQHWRKRUD�X�PHWDID]L

=D YULMHPH VWDQLÏQH GLREH� NURPRVRP VH VD GYLMH NLQHWRKRUH� YH]LYQD PMHVWD QD NURPRVRPX� YHŀH ]D
PLNURWXEXOH NRML UDVWX L] VXSURWQLK SRORYD� .DGD VH XVSRVWDYL RYDNYD NRQILJXUDFLMD� NLQHWRKRUH SRÏQX
RVFLOLUDWL RNR VUHGLQH GLREHQRJ YUHWHQD� 6WXGHQW ÉH ]D YULMHPH GLSORPVNRJ UDGD SURXÏDYDWL
PHKDQL]DP RYLK RVFLODFLMD� 8 WHRULMVNRP RSLVX NRML ÉH VXWGHQW UD]YLWL� RSLVDWL ÉH VH VLOH NRMH QDVWDMX
SROLPHUL]DFLMRP L GHSROLPHUL]DFLMRP PLNURWXEXOD� WH SURWHLQL NRML XWMHÏX QD SULMHOD] L SROLPHUL]DFLMX X
GHSROLPHUL]DFLMX� 7HRULMD EL WUHEDOD RGJRYRULWL QD SLWDQMH NRML VX XYMHWL SRWUHEQL GD EL RYDNYH RVFLODFLMH
PRJOH�QDVWDWL�WH�WDNR�GDWL�SUHGLNFLMH�NRMH�ÉH�QDģL�VXUDGQLFL�SURYMHULWL�X�ODERUDWRULMX�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��1HQDG�3DYLQ 30)

8ORJD�SLYRWLUDQMD�PLNURWXEXOD�X�IRUPLUDQMX�VORŀHQLMLK�VWUXNWXUD�SRSXW�VYHŀQMHYD
PLNURWXEXOD�L�GLREHQRJ�YUHWHQD

&HQWUDOQR SLWDQMH VWDQLÏQH ELRORJLMH MH NDNR QDVWDMH GLREHQR YUHWHQR� PLNUR�VWURM NRML VH EULQH R
LVSUDYQRM SRGMHOL JHQHWVNRJ PDWHULMDOD L]PHÓX GYLMH VWDQLFH�NÉHUL� 1DVWDQDN GLREHQRJ YUHWHQD
XNOMXÏXMH LVSUDYQX SURVWRUQX UDVSRGMHOX PLNURWXEXOD WH QMLKRYX LVSUDYQX RULMHQWDFLMX� 8 RYRP
LQWHUGLVFLSOLQDUQRP LVWUDŀLYDQMX� NRULģWHQMHP ED]LÏQLK ]QDQMD L] VWDWLVWLÏH IL]LNH L NODVLÏQH PHKDQLNH�
WHRULMVNL ÉHPR SURXÏDYDWL XORJX NXWQRJ JLEDQMD PLNURWXEXOD� 7HRULMD ÉH XNOMXÏLWL SURWHLQH NRML
SRYH]XMX PLNURWXEXOH L] VXSURWQLK SRORYD� 6WXGHQW EL ]D YULMHPH GRSORPVNRJ UDGD WUHEDR RGJRYRULWL
QD SLWDQMH NROLND PRUD ELWL GLIX]LMD WH NROLNH PRUDMX ELWL NRQFHQWUDFLMH SURWHLQD GD EL VH PRJOR
IRUPLUDWL�GLREHQR�YUHWHQR�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��5REHUW�3H]HU 6,0

6WDWLVWLÏND�IL]LND�NRQDÏQLK�NYDQWQLK�VLVWHPD

3URXÏDYDQMH L NRPSMXWRUVNR PRGHOLUDQMH NRQDÏQLK NYDQWQLK VXVWDYD QD NRMH QLMH SULPMHQMLYD NODVLÏQD
WHUPRGLQDPLÏND JUDQLFD� 8WMHFDM VWDWLVWLNH L GLPHQ]LRQDOQRVWL� 3URXÏDYDQMH PHÓXGMHOXMXÉHJ
YLģHÏHVWLÏQRJ�VLVWHPD�X]�VSDULYDQMH�UMHģDYDQMHP�5LFKDUGVRQRYLK�MHGQDGŀEL�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��5REHUW�3H]HU 6,0

7HUPRGLQDPLND�LQWHUDJLUDMXÉLK�SOLQRYD

3URXÏDYDQMH L NRPSMXWRUVNR PRGHOLUDQMH NODVLÏQLK IOXLGD X UHŀLPX NDGD VH PHÓXGMHORYDQMH QH PRŀH
]DQHPDULWL� 5DÏXQDQMH SDUWLFLMVNH IXQNFLMH� 6LVWHPDWVNR SURXÏDYDQMH YLULMDOQRJ UD]YRMD L IL]LÏND
LQWHUSUHWDFLMD QD SULPMHUX SUDYRNXWQH MDPH� 6XWKHUODQGRYD L /HQQDUG�-RQHVRYD SRWHQFLMDOD�
7HUPRGLQDPLÏNH YDULMDEOH L MHGQDGŀED VWDQMD� 3URVWRUQH NRUHODFLMH L]PHÓX ÏHVWLFD X]URNRYDQH
PHÓXGMHORYDQMHP��0RGHOLUDQMH�ID]QLK�SULMHOD]D�L�NULWLÏQLK�WRÏDND�X�ID]QRP�GLMDJUDPX�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��,YLFD�3LFHN 30)

1HXWULQVNH�PDVH�X�PRGHOLPD�VD�VNDODUQLP�SDUWQHULPD�ODNRJ�KLJJVD

8] MHGLQVWYHQ :HLQEHUJRY RSHUDWRU GLPHQ]LMH �� KLJJV VWDQGDUGQRJ PRGHOD �60� RPRJXÉXMH L W]Y�
SRUWDO X VHNWRU PRJXÉLK GRGDWQLK VNDODUQLK SROMD� 'LSORPVNL UDG EL VH IRNXVLUDR QD UDGLMDWLYQR
JHQHULUDQMH QHXWULQVNLK PDVD X] SULVXWQRVW GRGDWQRJ VNRWRJHQLÏNRJ VNDODUQRJ SROMD� NRMH XNOMXÏXMH
NDQGLGDWD�]D�NR]PRORģNX�WDPQX�WYDU�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YLFD�3LFHN 30)

.R]PRORģNH�SRVOMHGLFH�SRVWRMDQMD�ODNRJ�KLJJVD

8VSUNRV RGVXWQRVWL VLPHWULMH NRMD EL X VWDQGDUGQRP PRGHOX �60� ]DģWLWLOD PDVX +LJJVRYH ÏHVWLFH� QD
/+&�X MH L]PMHUHQD QMH]LQD QHSULURGQR PDOD YULMHGQRVW 0B+  ��� *H9� 7LPH +LJJVRY VHNWRU 60�D
YHÉ SRVWRMHÉHP SUREOHPX NR]PRORģNH NRQVWDQWH SULGRGDMH SUREOHP SULURGQRVWL PDVH KLJJVD L
GRGDWQL SUREOHP VWDELOQRVWL YDNXXPD 60�D� 'LSORPVNL UDG EL VH IRNXVLUDR QD SRRSÉHQMD ÏHVWLÏQRJ 60�
D��NRMD�EL�JD�PRJOD�GRYHVWL�X�VXJODVMH�VD�VWDQGDUGQLP�NR]PRORģNLP�/DPEGD&'0�PRGHORP�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DMD�3ODQLQLÉ 30)

5D]YRM�XÏHQLÏNRJ�UD]XPLMHYDQMD�DVWURQRPLMH�NUR]�QDVWDYX�IL]LNH

8 KUYDWVNRM VUHGQMRģNROVNRM QDVWDYL XÏHQLFL DVWURQRPLMX QDMÏHģÉH QH XÏH NDR ]DVHEDQ SUHGPHW� QR
QHNH QMHQH WHPHOMQH LGHMH VXVUHÉX X GUXJLP SUHGPHWLPD� D QDMYLģH X IL]LFL� 1HND LVWUDŀLYDQMD X
GUXJLP ]HPOMDPD SRND]XMX GD XÏHQLFL ÏHVWR QDSXģWDMX VUHGQMX ģNROX V YUOR VODELP UD]XPLMHYDQMHP
]QDQVWYHQH VOLNH VYHPLUD L QMHJRYH HYROXFLMH� SRORŀDMD =HPOMH� 6XQFD L 6XQÏHYRJ VXVWDYD X VYHPLUX�
NDR L RVQRYQLK DVWURQRPVNLK SRMDYD YH]DQLK X] ŀLYRW QD =HPOML �L]PMHQH GDQD L QRÉL� JRGLģQMLK GRED�
0MHVHÏHYLK PLMHQD LWG�� 6 GUXJH VWUDQH� DVWURQRPLMD MH SRYH]DQD V QDVWDYRP IL]LNH � ELOR GLUHNWQR
NUR] WHPH NRMH VH REUDÓXMX� ELOR SRVUHGQR NDR NRQWHNVW LOL SUHG]QDQMH NRMH VH SRGUD]XPLMHYD SUL
REUDGL QHNLK IL]LNDOQLK WHPD� &LOM RYRJ GLSORPVNRJ UDGD ELR EL HYDOXLUDWL XÏHQLÏNR SR]QDYDQMH L
UD]XPLMHYDQMH RVQRYQLK LGHMD L] DVWURQRPLMH QD SRÏHWNX L QD NUDMX VUHGQMH ģNROH� NDR L SRNXģDWL
XWYUGLWL NROLNX XORJX X QMLKRYX UD]YRMX LPD QDVWDYD IL]LNH� .DQGLGDW EL SURXÏLR UHOHYDQWQD HGXNDFLMVND
LVWUDŀLYDQMD L] SRGUXÏMD DVWURQRPLMH� NRQVWUXLUDR GLMDJQRVWLÏNL LQVWUXPHQW SRPRÉX YHÉ REMDYOMHQLK�
NDR L QRYLK ]DGDWDND� WH SURYHR WHVWLUDQMH L DQDOL]X SRGDWDND� 7DNRÓHU EL HYDOXLUDR GRELYHQH
UH]XOWDWH� NDR L QDVWDYQH SURJUDPH L XGŀEHQLNH L] IL]LNH� WH SRNXģDR GDWL SURFMHQX XWMHFDMD QDVWDYH
IL]LNH QD XÏHQLÏNR UD]XPLMHYDQMH DVWURQRPLMH L VXJHVWLMH ]D QMHJRYR GDOMQMH SREROMģDQMH� 8 SURFHVX
UDGD NDQGLGDW EL VH XSR]QDR V OLWHUDWXURP� WHKQLNDPD L UH]XOWDWLPD HGXNDFLMVNLK LVWUDŀLYDQMD L] IL]LNH L
DVWURQRPLMH��WH�EL�SURGXELR�VYRMH�UD]XPLMHYDQMH�SRYH]DQRVWL�IL]LNH�L�DVWURQRPLMH�X�QDVWDYL�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��0DMD�3ODQLQLÉ 30)

1RYD�WHPD

1RYL�VDGUŀDM�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��0LUNR�3ODQLQLÉ 30)

1DGRJUDGQMD�$/,&(�NRPRUH�V�YUHPHQVNRP�SURMHNFLMRP�*(0�GHWHNWRULPD

6UHGLģQML GHWHNWRU $/,&( HNVSHULPHQWD QD &(51�X MH NRPRUD V YUHPHQVNRP SURMHNFLMRP �73&� NRMD
REDYOMD SUDÉHQMH VYLK QDELMHQLK ÏHVWLFD SURL]YHGHQLK X SS� S�3E L 3E�3E VXGDULPD QD /+&�X� ]DMHGQR V
LGHQWLILNDFLMRP ÏHVWLFD SRPRÉX G(�G; PHWRGH� 2ÏLWDYDQMH SOLQVNRJ SRMDÏDQMD WUHQXWQR UDGL SRPRÉX
PQRJRŀLÏDQLK NRPRUD� 8VNRUR ÉH RÏHNLYDQH XÏHVWDORVWL WHģNRLRQVNLK VXGDUD ELWL �� N+] ģWR ÉH
SRQHNDG ]DKWMHYDWL SRNUHQXWL $/,&( 73& X NRQWLQXLUDQRP QDÏLQX RÏLWDQMD� 8 RYRM VLWXDFLML
PQRJRŀLÏDQH NRPRUH SRVWDMX QHXSRWUHEOMLYH ]ERJ SRYUDWQRJ WRND LRQD �,RQ %DFN )ORZ�� ,] WLK UD]ORJD
SODQLUD VH ]DPLMHQLWL SRVWRMHÉH PQRJRŀLÏDQH NRPRUH V ÏHWYHURVWUXNLP VORMHP *(0 GHWHNWRUD� ,DNR WL
GHWHNWRUL EORNLUDMX LRQH� GRGDWQD LVWUDŀLYDQMD VX SRWUHEQD GD EL SRYUDWQL WRN LRQD SDR LVSRG ��� 8
UDGX�ÉH�VH�LVWUDŀLWL�QHNH�PRJXÉQRVWL�HNVSHULPHQWDOQRJ�SRVWDYD�NRMH�EL�VPDQMLOH�SRYUDWQL�WRN�LRQD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0LUNR�3ODQLQLÉ 30)

1RYD�WHPD

1RYL�VDGUŀDM�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��0LURVODY�3RŀHN 30)

,VWUDŀLYDQMH�QDERMQLK�L�VXSUDYRGOMLYLK�NRUHODFLMD�X�NXSUDWLPD�SRPRÉX�QHOLQHDUQH
YRGOMLYRVWL

2VLP ģWR VX MRģ XYLMHN QDMYDŀQLMD SRURGLFD YLVRNRWHPSHUDWXUQLK VXSUDYRGLÏD� NXSUDWQL PDWHULMDOL
SRVMHGXMX L]YDQUHGQR ERJDWVWYR HOHNWURQVNL XUHÓHQLK ID]D� ÏLMD SULURGD L PHÓXVREQH LQWHUDNFLMH QLVX
GR NUDMD UD]MDģQMHQH� 8 SRVOMHGQMH YULMHPH MH SRVHEQR DNWLYQR LVWUDŀLYDQMH SUXJDVWLK XUHÓHQMD QDERMD L
VSLQD� ]D NRMH LPD VYH YLģH GRND]D GD VX QHL]RVWDYDQ GLR IL]LNH NXSUDWD� 8 VNORSX RYRJ UDGD ÉH VH
XSRWUHERP QHVYDNLGDģQMH HNVSHULPHQWDOQH WHKQLNH � QHOLQHDUQH YRGOMLYRVWL � SRNXģDWL RGJRYRULWL QD
NOMXÏQR SLWDQMH� NDNYD MH LQWHUDNFLMD L]PHÓX QDERMQLK SUXJDVWLK XUHÓHQMD L VXSUDYRGOMLYRVWL L SRVWRML OL
XQLYHU]DOQD YH]D L]PHÓX QMLK� 0MHUHQMH QHOLQHDUQH YRGOMLYRVWL SRGUD]XPLMHYD RGUHÓLYDQMH RGVWXSDQMD
RG 2KPRYRJ ]DNRQD X QHNRP X]RUNX� L RYGMH ÉH ELWL L]YHGHQR EHVNRQWDNWQRP PHWRGRP X
UDGLRIUHNYHQWQRP SRGUXÏMX SREXGH� 5DGL VH R QRYRM WHKQLFL NRMD MH MRģ X UD]YRMX� SD ÉH ]QDÏDMDQ GLR
UDGD�ELWL�QD�RVPLģOMDYDQMX�L�SREROMģDYDQMX�HNVSHULPHQWD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��'DQNR�5DGLÉ 30)

'XIILQJRY�RVFLODWRU�L�NDUDNWHUL]DFLMD�NDRVD�X�ID]QRP�SURVWRUX

&LOM RYRJ GLSORPVNRJ UDGD L] SRGUXÏMD QHOLQHDUQH IL]LNH L GLQDPLÏNLK VXVWDYD MH XSR]QDWL PRGHO L QHNH
DVSHNWH GLQDPLNH 'XIILQJRYRJ RVFLODWRUD WM� RVFLODWRUD X NRML MH XJUDÓHQD QHOLQHDUQD SRYUDWQD VLOD�
1DSRVH� NDGD MHGQRGLPHQ]LRQDOQL 'XIILQJRY RVFLODWRU L]ORŀLPR VLOL WMHUDQMD L WLPH SURģLULPR ID]QL
SURVWRU QD WUL GLPHQ]LMH� RWYRULOL VPR PRJXÉQRVW SRMDYH NDRVD X VXVWDYX L QDVWDQND VWUDQRJ DWUDNWRUD
X ID]QRP SURVWRUX� .RULģWHQMHP DQDOLWLÏNLK L QXPHULÏNLK PHWRGD ]D DQDOL]X GLQDPLÏNLK VXVWDYD�
3RLQFDUHRYLK SUHVMHND L W]Y� �ER[�FRXQWLQJ� PHWRGH ]D RGUHÓLYDQMH IUDNWDOQH GLPHQ]LMH REMHNWD�
SRWUHEQR MH NDUDNWHUL]LUDWL QDVWDOL DWUDNWRU L XWYUGLWL SRGUXÏMH SDUDPHWDUD X NRMHP GROD]L GR SRMDYH
NDRVD�X�VXVWDYX�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��'DQNR�5DGLÉ 30)

8ÏLQFL�PDJQHWVNRJ�SROMD�QD�MHGQRHOHNWURQVNL�VSHNWDU��'�HOHNWURQVNRJ�SOLQD

&LOM RYRJ GLSORPVNRJ UDGD L] SRGUXÏMD IL]LNH ÏYUVWRJ VWDQMD MH XSR]QDWL XÏLQNH PDJQHWVNRJ SROMD QD
GYRGLPHQ]LRQDOQL HOHNWURQVNL SOLQ� 3RWUHEQR MH L]YUģLWL NYDQWQRPHKDQLÏNX IRUPXODFLMX SUREOHPD
HOHNWURQD X YDQMVNRP PDJQHWVNRP SROMX QDMSULMH X PRGHOX VORERGQRJ HOHNWURQVNRJ SOLQD L SRND]DWL
XÏLQNH /DQGDXRYH NYDQWL]DFLMH HOHNWURQVNLK VWDQMD� 3RWRP VH PRGHO SURģLUXMH QD SUREOHP HOHNWURQD
QD �' NULVWDOQRM UHģHWNL� .RULģWHQMHP DQDOLWLÏNRJ L QXPHULÏNRJ PRGHOLUDQMD WUHED SRND]DWL NYDQWL]DFLMX
PDJQHWVNRJ WRND L L]UDÏXQDWL HOHNWURQVNL VSHNWDU X NRMHP VH MDYOMD VDPRVOLÏQD VWUXNWXUD �IUDNWDO �
�+RIVWDGWHURY OHSWLU�� RYLVQR R MDÏLQL YDQMVNRJ PDJQHWVNRJ SROMD� $PELFLR]QLML VWXGHQW PRŀH LVWUDŀLWL L
XÏLQNH PDJQHWVNRJ SROMD QD HOHNWURQVNL VSHNWDU X NYD]L��' VXVWDYLPD� QSU� %HFKJDDUGRYH VROL� V
RWYRUHQLP�)HUPLMHYLP�SRYUģLQDPD�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��'DQNR�5DGLÉ 30)

(OHNWURPHKDQLÏND�QHVWDELOQRVW�X�QDQRHOHNWURPHKDQLÏNLP�VXVWDYLPD

1DQRHOHNWURPHKDQLÏNL VXVWDYL �1(06� SUHGVWDYOMDMX WUHQXWQR YUOR DNWXDOQR SRGUXÏMH IL]LNH
NRQGHQ]LUDQH PDWHULMH� SRVHEQR JUDQH NRMD VH RGQRVL QD LVWUDŀLYDQMH QDQRWHKQRORJLMD� 9H]DQMH
PHKDQLÏNLK L HOHNWULÏQLK VYRMVWDYD� SRJRWRYR V GLVNULPLQDFLMRP HOHNWURQVNRJ VSLQD X WUDQVSRUWX�
SUHGVWDYOMD QHOLQHDUQL SUREOHP X VSLQWURQLFL QD NRMHP VH WHPHOML WHKQRORJLMD PRGHUQLK RVFLODWRUD QD
QDQR VNDODPD� &LOM RYRJ GLSORPVNRJ UDGD MH GDWL NODVLÏQL WHRULMVNL RSLV HOHNWURPHKDQLÏNH QHVWDELOQRVWL
X QDQRHOHNWURPHKDQLÏNRP VXVWDYX� XJOMLNRYH QDQRFMHYÏLFH SULÏYUģÉHQH QD PLNURNRQWDNWH SRG
SUHGQDSRQRP� X SRGUXÏMX GR]YROMHQLK IL]LNDOQLK SDUDPHWDUD� 9H]DQMH HOHNWULÏQLK �WXQHOLUDQMH
HOHNWURQD V GLVWLQNFLMRP VSLQD� L PHKDQLÏNLK �YLEUDFLMH QDQRFMHYÏLFH� VWXSQMHYD VORERGH L]YUģHQR MH
PDJQHWRPRWRUQLP YH]DQMHP WM� /RUHQW]RYRP VLORP QD QDQRFMHYÏLFX X YDQMVNRP PDJQHWVNRP SROMX�
6XVWDY MH SRWUHEQR PRGHOLUDWL MHGQDGŀEDPD JLEDQMD KDUPRQLÏNRJ RVFLODWRUD WMHUDQRJ /RUHQW]RYRP
VLORP L �UDWH HTXDWLRQV� ]D WXQHOLUDMXÉH VWUXMH VSLQRYD NRMH ÏLQH VXVWDY YH]DQLK GLIHUHQFMDOQLK
MHGQDGŀEL� 5MHģDYDQMHP VXVWDYD QXPHULÏNLP L DQDOLWLÏNLP PHWRGDPD DQDOL]H GLQDPLÏNLK VXVWDYD
WUHED QDÉL SRGUXÏMH SDUDPHWDUD X NRMHP VXVWDY SRGOLMHŀH HOHNWURPHKDQLÏNRM QHVWDELOQRVWL WM�
QDVWDQNX VDPRHNVFLWLUDQLK RVFLODFLMD PHKDQLÏNLK L HOHNWULÏQLK RE]HUYDEOL NRMH VH YLGH NDR JXELWDN
VWDELOQRVWL�VWDFLRQDUQH�ILNVQH�WRÏNH�L�QDVWDQNX�JUDQLÏQRJ�NROD�X�ID]QRP�SURVWRUX�RVFLODWRUD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��$QÓHOR�6DPVDURY ,5%

5HSUH]HQWDFLMH�3RLQFDUH�RYH�JUXSH�L�/DQGDX�<DQJ�WHRUHP

3RLQFDUH�RYD JUXSD �WM� QMHQD JUXSD QDWNULYDQMD� SRVMHGXMH ÏHWLUL YUVWH JUXSQLK RUELWD� RG NRMLK VX
IL]LNDOQR QDMLQWHUHVDQWQLMH PDVHQH L EH]PDVHQH RUELWH� 1MHQH XQLWDUQH LUHGXFLELOQH UHSUH]HQWDFLMH
RGUHÓHQH VX RUELWDPD L XQLWDUQLP LUHGXFLELOQLP UHSUH]HQWDFLMDPD SULSDGQH VWDFLRQDUQH JUXSH �HQJO�
OLWWOH JURXS� NRMD GUŀL LQYDULMDQWQRP RGDEUDQX ILNVQX WRÏNX� 8 VOXÏDMX PDVHQLK UHSUH]HQWDFLMD�
VWDFLRQDUQD JUXSD MH 68���� GRN X VOXÏDMX EH]PDVHQLK UHSUH]HQWDFLMD VWDFLRQDUQD JUXSD RGJRYDUD
GYRVWUXNRM JUXSL QDWNULYDQMD (XNOLGRYH JUXSH (B� �JUXSH WUDQVODFLMD L URWDFLMD GYRGLPHQ]LRQDOQRJ
SURVWRUD �� &LOM GLSORPVNRJ UDGD MH LVWUDŀLWL UHSUH]HQWDFLMH VSRPHQXWLK JUXSD WH SRPRÉX GRELYHQLK
UH]XOWDWD�L]YHVWL�/DQGDX�<DQJ�RY�WHRUHP�NRML�SRVWDYOMD�]DEUDQX�QD�UDVSDG�=A��ER]RQD�X�GYD�IRWRQD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��$QÓHOR�6DPVDURY ,5%

'LUDFRY�RVFLODWRU�L�NYDQWQL�+DOO�RY�HIHNW

.DR ģWR MH SR]QDWR� QRVLRFL QDERMD X YRGLÏX SRG XWMHFDMHP PDJQHWVNRJ SROMD RNRPLWRJ QD WRN VWUXMH
RWNODQMDMX VH X VPMHUX NRML MH RNRPLW L QD PDJQHWVNR SROMH L QD WRN VWUXMH� 7R YRGL GR VWYDUDQMD UD]OLNH
SRWHQFLMDOD X VPMHUX SRSUHÏQRP QD WRN VWUXMH L GR HOHNWULÏQH RWSRUQRVWL ÏLMD MH RYLVQRVW R
PDJQHWVNRP SROMX OLQHDUQD� SRMDYD SR]QDWD NDR +DOO�RY HIHNW� 0HÓXWLP� SRND]XMH VH GD X XYMHWLPD
QLVNH WHPSHUDWXUH L MDNRJ PDJQHWVNRJ SROMD� +DOO�RYD RWSRUQRVW QH VOLMHGL YLģH OLQHDUQX ]DYLVQRVW R
PDJQHWVNRP SROMX� 7D RYLVQRVW NRMD MH ]D UD]OLNX RG XRELÏDMHQRJ NODVLÏQRJ VOXÏDMD VDGD VNRNRYLWD
�GLVNUHWL]LUDQD�� PRŀH VH REMDVQLWL SURXÏDYDQMHP /DQGDX�RYLK VWDQMD GYRGLPHQ]LRQDOQRJ NYDQWQRJ
VLVWHPD X SULVXVWYX PDJQHWVNRJ SROMD� 6DPD SRMDYD MH SR]QDWD NDR �FMHOREURMQL� NYDQWQL +DOO�RY
HIHNW� 1R� ]DQLPOMLYR MH GD QHNL QDQRVXVWDYL �SRSXW QSU� JUDIHQD� LVSROMDYDMX W]Y� SROXFMHOREURMQL
NYDQWQL +DOO�RY HIHNW� 3RND]XMH VH GD SRMDP 'LUDFRYRJ RVFLODWRUD NDR L L]XÏDYDQMH SULSDGQLK
UHODWLYLVWLÏNLK /DQGDX�RYLK VWDQMD PRŀH SUXŀLWL GREDU RNYLU ]D SURXÏDYDQMH SROXFMHOREURMQRJ +DOO�RYRJ
HIHNWD� 'LUDFRY RVFLODWRU VX SUYL SXW XYHOL 0RVKLQVN\ L 6F]HSDQLDN GRGDMXÉL OLQHDUQL �X NRRUGLQDWQRP
YHNWRUX� ÏODQ XRELÏDMHQRP 'LUDFRYRP +DPLOWRQLMDQX ]D VORERGQX ÏHVWLFX� =DPLVDR GLSORPVNRJ UDGD
MH SULND]DWL SRYLMHVQL WLMHN NRML MH YRGLR ND UD]XPLMHYDQMX SRMPD +DOO�RYRJ HIHNWD WH X VNORSX WRJD
REUDGLWL�WHPX�'LUDFRYRJ�RVFLODWRUD��2YLVQR�R�LQWHUHVX��WHPD�VH�PRŀH�VNUDWLWL�LOL�SURģLULWL�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��-RUGL�6DQFKR�3DUUDPRQ ,5%

1XPHULÏNH�VLPXODFLMH�LQWHUDNFLMH�VYMHWORVWL�V�YLģHVORMQLP�VWUXNWXUDPD

1DQRIRWRQLND MH DNWLYQR SRGUXÏMH LVWUDŀLYDQMD NRMH VH EDYL LQWHUDNFLMDPD VYMHWOD L PDWHULMH QD
QDQRPHWDUVNRM VNDOL� 1D =DYRGX /$,5 ,QVWLWXWD 5XÓHU %RģNRYLÉ UDGLPR QXPHULÏNH VLPXODFLMH
LQWHUDNFLMH VYMHWORVWL V YLģHVORMQLP VWUXNWXUDPD� 7HPD SUHGORŀHQRJ UDGD IRNXVLUD VH QD WR NDNR
UD]OLÏLWD VYMHWORVQD SREXÓHQMD� NDR ģWR VX IRNXVLUDQR RVYMHWOMHQMH LOL SREXÓHQMD QDVWDOD RG WRÏNDVWLK
GLSROD� SURSDJLUDMX X YLģHVORMQLP VWUXNWXUDPD� 3UHGORŀHQL UDG ]DKWLMHYD� L� LPSOHPHQWDFLMX HNVSDQ]LMH
UDYQLK YDORYD WDNYLK SREXÓHQMD X VRIWYHUVNL DODW UD]YLMHQ X 0DWODE�X� WH LL� DQDOL]X UH]XOWDWD� RVRELWR V
RE]LURP�QD�PRJXÉQRVW�SREXGH�SRYUģLQVNRJ�SOD]PRQD�X�YLģHVORMQLP�VXVWDYLPD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��-RUGL�6DQFKR�3DUUDPRQ ,5%

$QL]RWURSLMD�X�ILOPRYLPD�V�PHWDOQLP�RWRÏLÉLPD

)LOPRYL V PHWDOQLP RWRÏLÉLPD VX GYRGLPHQ]LRQDOQH QDNXSLQH PHWDOQLK QDQRÏHVWLFD� GRELYHQH
QDSDUDYDQMHP PHWDOD QD GLHOHNWULÏQX SRGORJX� 2SWLÏND VYRMVWYD WLK ILOPRYD NDUDNWHUL]LUDQD VX
UH]RQDQFLMRP SRYUģLQVNLK SOD]PRQD RG VORERGQLK HOHNWURQD X QDQRÏHVWLFDPD� 5H]RQDQFLMD
SRYUģLQVNLK SOD]PRQD RYLVL R RNROLQL L PRUIRORJLML ÏHVWLFD� 1D =DYRGX /$,5 ,QVWLWXWD 5XÓHU %RģNRYLÉ
DNWLYQR UDGLPR QD L]UDGL� NDUDNWHUL]DFLML L PRGHOLUDQMX RSWLÏNLK ILOPRYD V PHWDOQLP RWRÏLÉLPD� 7HPD
GLSORPVNRJ UDGD MH RGUHGLWL DQL]RWURSLMX X RSWLÏNRP SRQDģDQMX ILOPRYD V PHWDOQLP RWRÏLÉLPD�
RGQRVQR XWYUGLWL NDNR UH]RQDQFLMD SRYUģLQVNLK SOD]PRQD RYLVL R SRODUL]DFLML XSDGQH VYMHWORVWL� 5DG
]DKWLMHYD NDUDNWHUL]DFLMX X]RUDND SRPRÉX VSHNWURVNRSVNRJ HOLSVRPHWUD� WH PRGHOLUDQMH X]RUDND NDNR
EL�VH�XWYUGLR�VWXSDQM�DQL]RWURSLMH�L�REMDVQLOR�SRULMHNOR�DQL]RWURSLMH�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��-RUGL�6DQFKR�3DUUDPRQ ,5%

1XPHULÏNH�VLPXODFLMH�LQWHUDNFLMH�VYMHWORVWL�V�NODVWHULPD�QDQRÏHVWLFD

,]UDÏXQ UDVSUģHQMD VYMHWOD QD QDQRÏHVWLFDPD VH SULPMHQMXMH� L]PHÓX RVWDORJ� X DVWURIL]LFL� PHGLFLQL L
NDUDNWHUL]DFLML ÏHVWLFD� 5DVSUģHQMH UDYQRJ YDOD QD MHGQRM VIHUQRM ÏHVWLFL L]UDÏXQDYD VH X RNYLUX 0LHRYH
WHRULMH� 1D =DYRGX /$,5 ,QVWLWXWD 5XÓHU %RģNRYLÉ� UD]YLOL VPR SURģLUHQMD 0LHRYH WHRULMH ]D� L�
SURL]YROMQH YUVWH RVYMHWOMHQMD �IRNXVLUDQL VQRS V UD]OLÏLWLP SRODUL]DFLMDPD� L LL� YLģH ÏHVWLFD� 'LSORPVNL
UDG ÉH SULPLMHQLWL RYD SURģLUHQMD QD L]UDÏXQH X UD]OLÏLWLP SRGUXÏMLPD LQWHUHVD QD NRMLPD UDGLPR� NDR
ģWR VX� SRMDÏDQMH SROMD NODVWHULPD PHWDOQLK QDQRÏHVWLFD� SREXGH GLHOHNWULÏQLK UH]RQDQFLMD X VLOLFLMVNLP
ÏHVWLFDPD�L�HOHNWURPDJQHWVNH�VLOH�PHÓX�ÏHVWLFDPD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��=GUDYNR�6LNHWLÉ ,5%

.ROLPLUDQMH�LRQVNRJ�VQRSD�0H9�VNLK�HQHUJLMD�SRPRÉX�NDSLODUH

,RQVNL VQRS 0H9�VNLK HQHUJLMD L PLNRPHWDUVNLK SUHVMHND XRELÏDMHQR VH GRELYD SRPRÉX IRNXVLUDQMD
NRPSOHNVQLP VXVWDYLPD PDJQHWVNLK NYDGUXSROD� 0QRJR MHGQRVWDYQLMD PHWRGD GRELYDQMD LRQVNRJ
VQRSD PDORJ SUHVMHND ]DVQLYD VH QD NRULģWHQMX NDSLODUH NRMD VOXŀL NDR NROLPDWRU� 1D QRYRM NRPRUL ]D
WHVWLUDQMH NRPSOHNVQLK GHWHNWRUD ]D QXNOHDUQX L IL]LNX YLVRNLK HQHUJLMD� XYRÓHQMH NDSLODUH ]D
NROLPLUDQMH LRQVNRJ VQRSD �QSU� SURWRQL ���� 0H9�D� RPRJXÉLOR EL UDG X ]UDNX SUL ÏHPX EL NDSLODUD
ELOD L PMHVWR JGMH L] YDNXXPVNRJ VXVWDYD VQRS SURWRQD L]OD]L X ]UDN� 8 VNORSX GLSORPVNRJ UDGD
L]YUģLOR EL VH LQVWDOLUDQMH NDSLODUH V FLOMHP GD VH GRELMH ģWR EROMD WUDQVPLVLMD VQRSD �RSWLPL]DFLMD
SR]LFLMH�� 8MHGQR EL VH QDSUDYLOD PMHUHQMD GLPHQ]LMH VQRSD L HQHUJHWVNRJ UDVDSD NUR] NDSLODUX ]D
UD]OLÏLWH�LRQH�HQHUJLMD������0H9�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��+UYRMH�6NHQGHURYLÉ ,)6

'LUHNWQR�SLVDQMH�ODVHURP

8 RNYLUX WHPH NDQGLGDW ÉH RYODGDWL WHKQLNRP L LQVWUXPHQWLPD SRWUHEQRP ]D PLNUR L
QDQRVWUXNWXULUDQMH SRYUģLQD SRPRÉX MDNR IRNXVLUDQLK ODVHUVNLK SXOVHYD XOWUNDWNRJ WUDMDQMD� 2YD
WHKQLND RPRJXÉDYD ]DSLVLYDQMH VWUXNWXUD QD SRYUģLQDPD PDWHULMDOD NDR L X XQXWUDģQMRVWL
WUDQVSDUHQWQLK PDWHULMDOD� 9LVRND SUHFL]QRVW ]DSLVDQLK VWUXNWXUD VH SRVWLŀH XVOLMHG XSRWUHEH
XOWUDNUDWNLK SXOVHYD NRML PLQLPL]LRUDMX WHUPDOQH HIHNWH� 2G NDQGLGDWD VH RÏHNXMH UDG X L]UDGD
MHGQRVWDYQLMLK VWUXNWXUD� UDG QD RSWLPL]DFLML WHKQLNH L REMDģQMHQMH RVQRYQLK PHKDQL]DPD PRGLILNDFLMH
PDWHULMDOD�SRPRÉX�VYMHWORVWL�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�WHKQLNH



GU��VF��+UYRMH�6NHQGHURYLÉ ,)6

8OWUDEU]D�VSHNWURVNRSLMD�X�NYDQWQLP�PDWHULMDOLPD

.YDQWQL PDWHULMDOL XVOLMHG VQDŀQRJ PHÓXGMHORYDQMD L]PHÓX HOHNWURQD LOL L]PHÓX HOHNWURQD L NULVWDOQH
UHģHWNH GRYRGH GR ]DQLPOMLYLK VYRMVWDYD SRSXW DQWLIHURPDJQHWL]PD LOL VXSUDYRGOMLYRVWL� 3RPRÉX
XOWUDNUWDNLK SXOVHYD PRŀH VH SUDWLWL X UHODQRP YUHPHQX SREXÓHQMH NROHNWLYQLK L MHGQRÏHVWLÏQLK
PRGRYD L QMLKRYD UHODNVDFLMD X RVQRYQR VWDQMH� 1DMMHGQRVWDYQLML YUHPHQVNL UD]OXÏLYL HNVSHULPHQWL
XNOMXÏXMX VODQMH SXPSQRJ VQRSD L SUREQRJ VQRSD QD X]RUDN X YUHPHQVNL NRQWUROLUDQLP UD]PDFLPD�
'HWHNWLUD VH SUREQL SXOV X RYLVQRVWL R YUHPVNRP UD]PDNL� 3URPMHQH X SUREQRP SXVOX XVOLMHG
GMHORYDQMH SXPSH RGUDŀDYDMX LQGXFLUDQX WUDQ]LMHQWQX SURPMHQX DSVRUSFLMH LOL WUDQVPLVLMH X X]RUNX�
0DNURVNRSVNH YHOLÏLQH SRSXW UHIOHVNLYQRVWL VH SRYH]XMX V PLNURVNRSVNLP VWDQMLPD L GLQDPLNRP L
GRYRGH GR GHWDOMQLMHJ UD]XPLMHYDQMD IL]LNH X LVSLWLDYQRP VLVWHPX� 7LMHNRP GLSORPVNRJ UDGD NDQGLGDW
ÉH VH GHWDOMQR XSR]QDWL V YUHPHQVNL UD]OXÏLYLP PMHUHQMLPD QD IHPWRVHNXQGQRM YUHPHQVNRM VNDOL L
WHKQLNDPD NRMH QDP VWRMH QD UDVSRODJDQMX X ODERUDWRULMX� 2ÏHNXMH VH ]DLQWHUHVLUDQRVW ]D
HNVSHULPHQWDOQL UDG� VDPRVWDOQR REDYOMDQMH PMHUHQMD L REMDģQMHQMH UH]XOWDWD QD MHGQRVWDYQLMLP
VLVWHPLPD� ,]UDGD UDGD SUXŀD NDQGLGDWX VWMHFDQMH ]QDQMD L YMHģWLQD X REODVWL ODVHUVNH IL]LNH L IL]LNH
VQDŀQR�NRUHOLUDQLK�VXVWDYD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��ĿHOMNR�6NRNR 30)

)D]QH�SUHWYRUEH

)D]QD SUHYRUED MH WUDQVIRUPDFLMD WHUPRGLQDPLÏNRJ VXVWDYD L] MHGQH ID]H LOL VWDQMD WYDUL X GUXJR� =D
YULMHPH ID]QH SUHWYREH GROD]L GR SURPMHQH MHGQRJ LOL YLģH VYRMVWDYD VXVWDYD� ÏHVWR GLVNRQWLQXLUDQR� L
WR MH L]D]YDQR SURPMHQRP QHNRJ YDQMVNRJ SDUDPWHUD� NDR ģWR VX WHPSHUDWXUD� WODN LOL QHģWR GUXJR�
)D]QH SUHWYRUEH YUOR VX ÏHVWH X SULURGL L NRULVWH VH X WHKQRORJLML� 'LMHOH VH X ID]QH SUHWYRUEH SUYRJ L
GUXJRJ UHGD� 8 RNYLUX GLSORPVNRJ UDGD REUDGLW ÉH VH WHRULMVNL SULND] QHNLK ID]QLK SUHWYRUEL� WH ÉH VH
RGUDGLWL HNVSHULPHQWDOQL GLR JGMH ÉH VH ID]QH SUHWYRUEH X QHNLP PDWHULMDOLPD SUDWLWL PHWRGRP
UHQWJHQVNH�GLIUDNFLMH�L�GLIHUHQFLMDOQH�VNHQLUDMXÉH�NDORULPHWULMH

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��ĿHOMNR�6NRNR 30)

6LPHWULMH�X�NULVWDOLPD

8 NULVWDORJUDILML VLPHWULMD VH NRULVWL ]D NDUDNWHUL]DFLMX NULVWDOD� RSLV SRQDYOMDMXÉLK GLMHORYD PROHNXOD L
SRMHGQRVDYOMHQMH SULNXSOMDQMD L REUDGH SRGDWDND R VWUXNWXUL PDWHULMDOD� 1DGDOMH� VLPHWULMD IL]LÏNLK
VYRMVWDYD NULVWDOD� NDR ģWR VX WRSOLQVND L RSWLÏND YRGOMLYRV� WDNRÓHU PRUD X VHEL VDGUŀDYDWL NULVWDOQX
VLPHWULMX� =D REMHNW VH NDŀH GD MH VLPHWULÏDQ X RGQRVX QD WUDQVIRUPDFLMX� XNROLNR RQ L]JOHGD LGHQWLÏQR
SRÏHWQRP REOLNX QDNRQ SULPMHQH RSHUDFLMH WUDQVIRUPDFLMH� 8 NULVWDORJUDILML� YHÉLQD VLPHWULMD PRŀH VH
RSLVDWL RSHUDFLMDPD WUDQVODFLMH L URWDFLMH� 3RVWRMH GYLMH GLVWLQNWQH NODVH RSLVLYDQMD URWDFLMVNH VLPHWULMH�
+HUPDQQ�0DXJXLQRYD QRPHQNODWXUD L 6FKRQILHVRYD QRPHQNODWXUD� 3UYD VH NRULVWL ]D RSLV NULVWDOD L
NULVWDOQH VLPHWULMH� GRN VH GUXJD RELÏQR NRULVWL ]D RSLVLYDQMH VLPHWULMD NRG GLVNUHWQLK PROHNXOD� X
RSWLÏNRM VSHNWURVNRSLML L NYDQWQRM PHKDQLFL� 8 RNYLUX GLSORPVNRJ UDGD REUDGLW ÉH VH RVQRYQL SRMPRYL
VLPHWULMH X NULVWDORJUDILML� XNOMXÏXMXÉL WRÏNDVWH L SURVWRUQH JUXSH X NRMH VX NODVLILFLUDQL VYL NULVWDOL�
7DNRÓHU� L]YHVW ÉH VH HNVSHULPHQWDOQL GLR QD UHQWJHQVNRP GLIUDNWRPHWUX L YLVRNR�UD]OXÏLYRP
WUDQVPLVLMVNRP HOHNWURQVNRP PLNURVNRSX JGMH ÉH VH SRND]DWL QHNL HOHPHQWL VLPHWULMH ]D UD]OLÏLWH
NULVWDOH�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��ĿHOMNR�6NRNR 30)

7HUPRRGVNRÏQL��WHUPRVDOLHQWQL��PDWHULMDOL

7HUPRRGVNRÏQL PDWHULMDOL VX L]QLPQR ]DQLPOMLYD NODVD PDWHULMDOD� NRMD MH NDUDNWHUL]LUDQD QDJORP L
GUDVWLÏQRP ID]QRP SUHWYRUERP SULOLNRP JULMDQMD�KODGMHQMD� D SUL ÉHPX NULVWDOQL RGVNDNXMX QHNROLNR
FP X YLVLQX RG SRGORJH� 2YDNYL PDWHULMDOL ÏLQH VH YUOR SHUVSHNWLYQL ]D SURL]YRGQMX DNWXDWRUD�
)HQRPHQ MH L]QLPQR ]DQLPOMLY EXGXÉL GD MH GR VDG UD]MDģQMHQ QD VYHJD GHVHWDN VXVWDYD� 8 RNYLUX
GLSORPVNRJ UDGD GDWL ÉH VH SULND] GRVDG UD]MDģQMHQLK VXVWDYD� WH ÉH VH SRNXģDWL VLQWH]D L VWUXNWXUQD
NDUDNWHUL]DFLMD�QRYLK�PDWHULMDOD�V�RYLP�VYRMVWYRP�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��9HUQHVD�6PROÏLÉ 30)

$VWURIL]LÏNH�]QDÏDMNH�L]�RSWLÏNH�VSHNWURVNRSLMH�NYD]DUD

.YD]DUL VX QDMVMDMQLMH SRMDYH DNWLYQLK JDODNWLÏNLK MH]JDUD WH SUHGVWDYOMDMX NR]PRORģNL YDŀQX
SRSXODFLMX� 8 UDGX ÉH VH REUDGLWL WHRUHWVND SR]DGLQD NYD]DUD� UD]QH WHKQLNH X UDÏXQDOQRM DQDOL]L
RSWLÏNLK VSHNWDUD NYD]DUD WH ÉH VH SURUDÏXQDWL DVWURIL]LÏNH ]QDÏDMNH L] VSHNWDUD UHSUH]HQWDWLYQRJ
X]RUND�NYD]DUD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��,YLFD�6PROLÉ 30)

6SLQRUL�X�RSÉRM�WHRULML�UHODWLYQRVWL

0DWHPDWLÏNL DSDUDW X SR]DGLQL RSÉH WHRULMH UHODWLYQRVWL MH GLIHUHQFLMDOQD JHRPHWULMD� 0HÓXWLP�
WHQ]RUVNH UDÏXQH L] ÏHWLUL UHDOQH GLPHQ]LMH PRJXÉH MH SUHYHVWL X VSLQRUQL UDÏXQ X GYLMH NRPSOHNVQH
GLPHQ]LMH� 3UHGQRVW SRWRQMHJ MHVW X WRPH ģWR MH GR QL]D YDŀQLK UH]XOWDWD PRJXÉH GRÉL PQRJR
MHGQRVWDYQLMLP SRVWXSNRP� WH MH EDUHP QD IRUPDOQRM UD]LQL XVSRVWDYOMHQD YH]D V MH]LNRP NYDQWQH
IL]LNH� 8 RYRP UDGX EL VH� SROD]HÉL RG 1HZPDQ�3HQURVHRYRJ IRUPDOL]PD� DQDOL]LUDOD UMHģHQMD
(LQVWHLQRYH MHGQDGŀEH X YDNXXPX L X SULVXWQRVWL HOHNWURPDJQHWVNRJ SROMD� 3HWURYOMHYD NODVLILNDFLMD
SURVWRU�YUHPHQD��WH�*ROGEHUJ�6DFKVRY�WHRUHP�L�QMHJRYD�SRRSÉHQMD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YLFD�6PROLÉ 30)

.RVD�FUQLK�UXSD

,DNR FUQH UXSH QDVWDMX NRODSVRP VORŀHQLK� PDNURVNRSVNLK REMHNDWD� VWDFLRQDUQH FUQH UXSH VX
RELOMHŀHQH WHN V QHNROLNR �QDERMD�� SR]QDWLK NDR �NRVD�� 8 VOXÏDMX FUQLK UXSD NRMH VX RSLVDQH
(LQVWHLQRYRP JUDYLWDFLMVNRP MHGQDGŀERP X SULVXVWYX HOHNWURPDJQHWVNRJ SROMD� LPDPR � QDERMD�
PDVX 0� ]DPDK - L HOHNWULÏQL QDERM 4� 8 SULVXVWYX GUXJLK �QH�$EHORYLK� SROMD PRJXÉ MH L GRGDWQL� DOL
RJUDQLÏHQ EURM QDERMD� 8 QRYLMH YULMHPH VX VH SRMDYLOL UH]XOWDWL NRML XND]XMX QD RGVXVWYR NUDWNH NRVH
FUQLK�UXSD��&LOM�RYRJ�UDGD�MH�QDSUDYLWL�SUHJOHG�VYLK�WHRUHPD�NRML�GDMX�UHVWULNFLMH�R�NRVL�FUQLK�UXSD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YLFD�6PROLÉ 30)

%LUNKRIIRY�WHRUHP

-HGQD RG SRVOMHGLFD (LQVWHLQRYH JUDYLWDFLMVNH MHGQDGŀEH MHVW WD GD VIHUQD VLPHWULMD SRYODÏL QXŀQR
SRVWRMDQMH GRGDWQH VLPHWULMH X SURVWRU�YUHPHQX� UH]XOWDW SR]QDW NDR %LUNKRIIRY WHRUHP� 1MHJRYD
IL]LNDOQD SR]DGLQD MH RGVXVWYR PRQRSROQRJ L GLSROQRJ JUDYLWDFLMVNRJ ]UDÏHQMD� 8 NRQWHNVWX UD]QLK
SURģLUHQMD RSÉH WHRULMH UHODWLYQRVWL SURQDÓHQD VX SRRSÉHQMD RYRJ WHRUHPD� DOL L WHRULMH X NRMLPD RQ QH
YULMHGL��8�RYRP�UDGX�ELR�EL�QDSUDYOMHQ�SUHJOHG�VYLK�UH]XOWDWD�YH]DQLK�]D�%LUNKRIIRY�WHRUHP�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��$QD�6PRQWDUD ,)6

7UDQVSRUWQD�VYRMVWYD�LQWHUPHWDOQLK�VSRMHYD�3G*D�L�3G,Q

8 RNYLUX GLSORPVNRJ UDGD LVWUDŀLYDW ÉH VH IL]LNDOQD VYRMVWYD MHGQRJ LQWHUPHWDOQRJ VSRMD L] RELWHOML ,Q3G
V FLOMHP GD VH XSRWSXQL IL]LNDOQD VOLND RYLK YUOR ]DQLPOMLYLK NDWDOL]DWRUVNLK VXVWDYD V SRWHQFLMDOQLP
WHKQRORģNLP SULPMHQDPD� ,VWUDŀLYDQMD VH SURYRGH X RNYLUX (XURSVNRJ FHQWUD ]D NRPSOHNVQH PHWDOQH
VLVWHPH �&�0$&� ÏLML MH ,QVWLWXW ]D IL]LNX RG ����� JRGLQH ÏODQ� 5H]XOWDWL LVWUDŀLYDQMD ÉH VH NRUHOLUDWL V
QHGDYQR LVWUDŀLYDQLP VOLÏQLP 3G*D VXVWDYRP �0� .ODQMģHN� L GUXJL� -RXUQDO RI SK\VLFV� &RQGHQVHG
PDWWHU�������������������������

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��$QD�6PRQWDUD ,)6

8MHFDM�WODND�QD�HOHNWURQVND�VYRMVWYD�LQWHUNDOLUDQRJ�GLKDONRJHQLGD�0Q���1E6�

'LKDONRJHQLGL VSDGDMX X VORMDVWH PDWHULMDOH X NRMLPD VH NDR SRVOMHGLFD NYD]L�GYRGLPHQ]LRQDOQRVWL
MDYOMD ÏLWDY QL] ]DQLPOMLYLK HIHNDWD NDR ģWR MH YDO JXVWRÉH QDERMD� YDO JXVWRÉH VSLQD� VXSUDYRGOMLYRVW�
DQWLIHURPDJQHWL]DP� IHURPDJQHWL]DP LWG� =ERJ VORMHYLWRVWL VWUXNWXUH� GLKDONRJHQLGH MH PRJXÉH
LQWHUNDOLUDWL DWRPLPD SULMHOD]QLK PHWDOD L QD WDM QDÏLQ PLMHQMDWL QMLKRYD HOHNWURQVND VYRMVWYD WH WLPH
LQGXFLUDWL LOL SRWLVQXWL JRUH VSRPHQXWH SRMDYH� 3ULPMHQD KLGURVWDWVNRJ WODND PRŀH LPDWL YUOR VOLÏDQ
XÏLQDN NDR L LQWHUNDOLUDQMH �1� %DULģLÉ� HW� DO�� 3K\V� 5HY� %�� ������ �������� 8 RNYLUX UDGD EL VH
PMHULOD WUDQVSRUWQD VYRMVWYD �SRJODYLWR WHUPRVWUXMD L HOHNWULÏQD RWSRUQRVW� QD YLVRNLP WODNRYLPD
0Q���1E6�� VLVWHPD NRML MH SRVHEQR ]DQLPOMLY ]ERJ PDJQHWVNRJ ID]QRJ SULMHOD]D WH QMHJRYRJ
SRWLVNLYDQMD XYRÓHQMHP WODND� ,VWUDŀLYDQMD VX QDVWDYDN UDGD QD QHWRP ]DYUģHQRP 8.)�������
SURMHNWX��1HZ�HOHFWURQLF�VWDWHV�GULYHQ�E\�IUXVWUDWLRQ�LQ�OD\HUHG�PDWHULDOV�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��$QD�6PRQWDUD ,)6

7UDQVSRUWQD�VYRMVWYD�PHÓXYDOHQWQRJ�LNR]DHGDUVNRJ�$X�$O�<E�NYD]LNULVWDOD

2G VYRJD RWNULÉD ����� JRGLQH SD GR GDQDV� NYD]LNULVWDOL �]D ÏLMH RWNULÉH MH GRGLMHOHQTD 1REHORYD
QDJUDGD L] NHPLMH ����� JRGLQH� VX ELOL L]YRU QDGDKQXÉD PQRJLK ]QDQVWYHQLK LVWUDŀLYDQMD ]ERJ
MHGLQVWYHQH VWUXNWXUH L YUOR ]DQLPOMLY VYRMVWDYD� QR L NRQWURYHU]L PHÓX ]QDQVWYQLFLPD MHU VH GR WDGD
YMHURYDOR GD X WDNYH VWUXNWXUH X SULURGL ]DEUDQMHQH RVQRYLP IL]LNDOQLP ]DNRQLWRVWLPD� 8 RNYLUX
SUHGORŀHQH WHPH SURXÏDYDW ÉH VH HOHNWURQVND VYRMVWYD QHGDYQR VLQWHWL]LUDQRJ LNR]DHGDUVNRJ
NYD]LNULVWDOD 7VDL WLSD �.� 'HJXFKL HW� DO�� 1DWXUH PDWHULDOV �������� ����� PMHUHQMHP WUDQVSRUWQLK
NRHILFLMHQDWD��HOHNWULÏQH�RWSRUQRVWL��WHUPRVWUXMH�L�+DOO�NRHILFLMHQWD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��'DPLU�6WDUHģLQLÉ ,)6

7RSOLQVNL�NDSDFLWHW�NRPSOHNVQLK�VLVWHPD

7RSOLQVNL NDSDFLWHW PMHUL VSRVREQRVW VLVWHPD GD SULPL WRSOLQVNX HQHUJLMX QD GDQRM WHPSHUDWXUL� .DNR
VYL VWXSQMHYL VORERGH X VLVWHPX GRSULQRVH WRSOLQVNRP NDSDFLWHWX� PMHUHQMD WRSOLQVNRJ NDSDFLWHWD
RPRJXÉXMX LVSLWLYDQMH SREXÓHQMD X UD]OLÏLWLP SRGVLVWHPLPD SRSXW IRQRQVNRJ� HOHNWURQVNRJ� VSLQVNRJ
NDR L SURPMHQD �ID]QLK SULMHOD]D� X WLP SRGVLVWHPLPD� 6YHREXKYDWQRVW L UHODWLYQD MHGQRVWDYQRVW
PHWRGH PMHUHQMD WRSOLQVNRJ NDSDFLWHWD ÏLQH MH L GDOMH MHGQRP RG QH]DRELOD]QLK PHWRGD X IL]LFL
NRQGHQ]LUDQH WYDUL� (LQVWHLQ MH UHNDR ૱ $NR WUHEDWH L]DEUDWL VDPR MHGQX PHWRGX ]D LVSLWLYDQMH QHNRJ
VLVWHPD� L]DEHULWH PMHUHQMH WRSOLQVNRJ NDSDFLWHWD� 8 /DERUDWRULMX ]D NRPSOHNVQH VLVWHPH ,QVWLWXWD ]D
IL]LNX NRULVWLPR SXOVQX PHWRGX NRMD RPRJXÉDYD PMHUHQMD WRSOLQVNRJ NDSDFLWHWD PLOLJUDPVNL PDOLK
X]RUDND X ģLURNRP WHPSHUDWXUQRP SRGUXÏMX RG ��� . GR � . L X PDJQHWVNRP SROMX GR � 7� 6WXGHQWL
]DLQWHUHVLUDQL ]D L]UDGX GLSORPVNRJ UDGD PRJX L]DEUDWL QHNH RG VLVWHPD SUHGYLÓHQLK ]D PMHUHQMD�
NYD]L MHGQRGLPHQ]LRQDOQH NULVWDOH V NROHNWLYQLP VWDQMLPD QDERMD LOL VSLQD� NRG NRMLK ID]QL SULMHOD] L
QLVNRWHPSHUDWXUQL WRSOLQVNL NDSDFLWHW VOLÏDQ VWDNOLPD RYLVL R VWXSQMX QHUHGD L R PDJQHWVNRP SROMX�
LQWHUPHWDOLNH ULMHWNLK ]HPDOMD� 5��6L[*H��[��� V JLJDQWVNLP PDJQHWRNDORULÏNLP HIHNWRP LOL
QLVNRGLPHQ]LRQDOQH PDJQHWVNH VLVWHPH X NRMLPD WHUPRGLQDPLÏND VYRMVWYD L ID]QL SULMHOD]L RYLVH R
PDJQHWVNRP SROMX� 7DNRÓHU VH PRJX SULNOMXÏLWL L UD]YRMX QRYLK PHWRGD PMHUHQMD IUHNYHQWQH RYLVQRVWL
WRSOLQVNRJ NDSDFLWHWD DF WHKQLNRP LOL PMHUHQMD PLNURJUDPVNL PDOLK X]RUDND� 8 RNYLUX L]UDGH
GLSORPVNRJ UDGD SULVWXSQLN EL VH XSR]QDR V UDGRP V QLVNLP WHPSHUDWXUDPD L PDJQHWVNLP SROMHP�
PHWRGDPD PMHUHQMD L DQDOL]H WRSOLQVNRJ NDSDFLWHWD WH RVQRYDPD WHRULMH ID]QLK SULMHOD]D L QHXUHÓHQLK
VXVWDYD�RGQRVQR�VWDNDOD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH



GU��VF��'DPLU�6WDUHģLQLÉ ,)6

1HOLQHDUQL�HOHNWULÏQL�WUDQVSRUW�X�VLVWHPLPD�V�NROHNWLYQLP�VWDQMLPD

.ROHNWLYQD VWDQMD SRSXW YDOD JXVWRÉH QDERMD �9*1� LOL VSLQD �9*6� NRMD VH MDYOMDMX X NYD]L
MHGQRGLPHQ]LRQDOQLP YRGLÏLPD RPRJXÉDYDMX QRYH NDQDOH HOHNWULÏQRJ WUDQVSRUWD NRML GRYRGH GR
QHOLQHDUQH YRGOMLYRVWL X GRYROMQR YHOLNRP HOHNWULÏQRP SROMX� SHULRGLÏQRJ ģXPD X QHOLQHDUQRP UHŀLPX�
YUOR YHOLNH GLHOHNWULÏQH NRQVWDQWH QD QLVNLP IUHNYHQFLMDPD L UH]RQDQFLMH QD YLVRNLP IUHNYHQFLMDPD�
6YD WD VYRMVWYD SRVOMHGLFD VX YH]DQMD NROHNWLYQRJ VWDQMD QD NULVWDOQH GHIHNWH� W]Y� ]DSLQMDQMD� X
PHÓXLJUL VD ]DVMHQMHQMHP NROHNWLYQRJ VWDQMD VORERGQLP QRVLRFLPD QDERMD� 8MHGQR WD GYD PHKDQL]PD
GRYRGH L GR SRMDYH SULMHOD]D QD NRQDÏQRM WHPSHUDWXUL X QRYR VWDQMH VWDNOD VXSHUVWUXNWXUH QD
PH]RVNRSVNLP SURVWRUQLP VNDODPD� 8 /DERUDWRULMX ]D NRPSOHNVQH VLVWHPH ,QVWLWXWD ]D IL]LNX PMHULPR
HOHNWULÏQL WUDQVSRUW X ģLURNRP SRGUXÏMX RG YUOR PDOLK VWUXMD UHGD S$ GR YUOR YLVRNLK QDSRQD RG ����
9� NRULVWHÉL UD]OLÏLWH GF� DF L SXOVQH PHWRGH X ģLURNRP WHPSHUDWXUQRP SRGUXÏMX RG ��� . GR �� .�
6WXGHQWL ]DLQWHUHVLUDQL ]D L]UDGX GLSORPVNRJ UDGD EDYLOL EL VH SUYHQVWYHQR PMHUHQMHP WUDQVSRUWD X
YUOR YLVRNLP SROMLPD SXOVQRP PHWRGRP X MHGQRP LOL YLģH SUHGYLÓHQLK VLVWHPD� 9*1 VLVWHPD R�7D6��
.���0R2� L �7D6H���, V NRQWUROLUDQLP XGMHORP GHIHNDWD� �1E6H���, L �7077)��$V)� VLVWHPD V
XUHÓHQMHP QDERMD� 8 RNYLUX L]UDGH GLSORPVNRJ UDGD SULVWXSQLN EL VH XSR]QDR V WHKQLNDPD UDGD QD
QLVNLP WHPSHUDWXUDPD� PHWRGRP PMHUHQMD L WHRULMVNH DQDOL]H RG]LYD QD SXOVQD SREXÓHQMD�
PHWRGDPD PMHUHQMD L WHRULMVNH DQDOL]H RYLVQRVWL HOHNWULÏQH YRGOMLYRVWL R WHPSHUDWXUL L HOHNWULÏQRP
SROMX�WH�WHRULMDPD�NROHNWLYQLK�VWDQMD�X�DQL]RWURSQLP�NULVWDOLPD�L�QHXUHÓHQLK�VXVWDYD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�WHKQLNH

GU��VF��'HQLV�6XQNR 30)

-DNR�NRUHOLUDQL�HOHNWURQL

6XYUHPHQLP LVWUDŀLYDQMLPD X IL]LFL NRQGHQ]LUDQH WYDUL GRPLQLUDMX PDWHULMDOL QHRELÏQLK NRPELQDFLMD
VYRMVWDYD� NRMD XND]XMX GD VX HOHNWURQL X QMLPD GDOHNR RG JUDQLFH LGHDOQRJ SOLQD� ELR WR LGHDOQL SOLQ
VORERGQLK ÏHVWLFD �]D PHWDOH� LOL LGHDOQL SOLQ PDJQHWVNLK PRPHQDWD �]D ORNDOL]LUDQH HOHNWURQH X
PDJQHWVNLP PDWHULMDOLPD�� ÎLQL VH NDR GD LVWL HOHNWURQL SURYRGH YULMHPH X UD]OLÏLWLP VWDQMLPD�
)L]LNDOQL SRMPRYL L SULVWXSL ]D RSLV RYDNYLK VXVWDYD� RG NRMLK VH QHNL UD]YLMDMX L X =DJUHEX� PRJX VH
QDXÏLWL SURXÏDYDQMHP SRMHGQRVWDYOMHQLK VOXÏDMHYD� SRJRGQLK ]D L]UDGX GLSORPVNRJ UDGD� 7L VOXÏDMHYL
REXKYDÉDMX DQDOLWLÏNR LOL QXPHULÏNR RSLVLYDQMH PDOLK VXVWDYD� UDÏXQ VPHWQMH X SRVHEQR RGDEUDQLP
PRGHOLPD��WH�YDULMDFLRQH�PHWRGH�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�NHPLMH



GU��VF��'HQLV�6XQNR 30)

.YDQWQH�WHNXÉLQH

7HNXÉLQH V NRMLPD VH VYDNRGQHYQR VXVUHÉHPR VX X WDNR]YDQRM KLGURGLQDPLÏNRM JUDQLFL� ģWR PHÓX
RVWDOLP ]QDÏL GD HQHUJLMD L]QRVD N7 PRŀH SREXGLWL PQRģWYR PLNURVNRSVNLK �NYDQWQLK� VWDQMD�
5DVSUģHQMHP PHÓX WLP VWDQMLPD VH XYRGH QRYD VWDQMD� WH VH SRMDYOMXMH WUHQMH� 1R SRVWRML L VXSURWQD
JUDQLFD� X NRMRM MH SREXÓHQR WHN MHGQR LOL PDOL EURM NYDQWQLK VWDQMD� D WHNXÉLQD LSDN WHÏH� .DNR RQD WR
XVSLMHYD" 2EMDģQMHQMD YDULUDMX RG VOXÏDMD GR VOXÏDMD� D RGQRVH VH QD QL] ]DQLPOMLYLK L WHKQRORģNL
YDŀQLK VWDQMD PDWHULMH QD QLVNLP WHPSHUDWXUDPD� VXSUDYRGOMLYRVW� VXSUDWHNXÉRVW KHOLMD� NYDQWQL
+DOORY XÏLQDN� %RVH�(LQVWHLQRYD NRQGHQ]DFLMD WHģNLK DWRPD� QR L �RELÏQL� HOHNWURQVNL SOLQ X PHWDOLPD
MH X VWYDUL NYDQWQD WHNXÉLQD� NRMD WHN ]ERJ QHNLK VOXÏDMQRVWL LVSUYD QH L]JOHGD QHRELÏQR� 2YR RWYDUD
PRJXÉQRVWL GLSORPVNLK UDGRYD QDL]JOHG UD]OLÏLWLK XVPMHUHQMD� D NRMH XMHGLQMDYD WR VYRMVWYR NYDQWQH
PHKDQLNH� GD YHOLNR PQRģWYR ÏHVWLFD PRŀH ]DMHGQR ÏLQLWL MHGQR MHGLQR VWDQMH JLEDQMD� X NRMHP QHPD
WUHQMD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��'HQLV�6XQNR 30)

.LQHWLÏND�VWDNOD

7HNXÉLQH V NRMLPD VH VYDNRGQHYQR VXVUHÉHPR VX X WDNR]YDQRM KLGURGLQDPLÏNRM JUDQLFL� ģWR PHÓX
RVWDOLP ]QDÏL GD VX QMLKRYL PDOL GLMHORYL VYDNL ]D VHEH X WHUPRGLQDPLÏNRM UDYQRWHŀL� GRN VH
RGVWXSDQMD RG UDYQRWHŀH RÏLWXMX QD YHOLNLP XGDOMHQRVWLPD L ]D YUHPHQD SXQR GXŀD� QHJR MH SRWUHEQR
GD MHGQD VLÉXģQD NDSOMLFD GRÓH X UDYQRWHŀX� 1R PRJXÉ MH L VXSURWDQ VOXÏDM� X NRMHP MH JLEDQMH
PROHNXOD WDNR RPHWHQR� GD VH WHUPRGLQDPLÏND UDYQRWHŀD QH XVSLMHYD XVSRVWDYLWL YHÉ QD
QDQRPHWDUVNLP VNDODPD� D QHUDYQRWHŀQR VWDQMH WUDMH YUOR GXJR� 7DGD JRYRULPR R NLQHWLÏNLP
VWDNOLPD� 3RMPRYQL DSDUDW VWHÏHQ QD RYDNYLP VXVWDYLPD LPD L]QHQDÓXMXÉH ģLURN UDVSRQ SULPMHQD� RG
SROLPHUD X ]XEQLP LVSXQDPD� GR SURPHWQLK NRODSVD� 6YMHWVNLP LVWUDŀLYDQMLPD XVWDNOMLYDQMD
GRPLQLUDMX UDÏXQDOQH VLPXODFLMH� YHÉLQRP QD UD]LQL NRMD MH SULVWXSDÏQD L X =DJUHEX� .RPSOHNVQRVW WLK
VLPXODFLMD�QDÏHOQR�QH�QDGLOD]L�RNYLUH�GLSORPVNRJ�UDGD��]D�QHNRJ�WNR�MH�VNORQ�SURJUDPLUDQMX�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��$QD�6XģDF 30)

8WMHFDM�YL]XDOL]DFLMH�QD�XVSMHK�X�UMHģDYDQMX�]DGDWDND�L]�PHKDQLNH

-HGDQ RG SUYLK NRUDND X UMHģDYDQMX ]DGDWDND MH YL]XDOL]DFLMD GDQH IL]LNDOQH VLWXDFLMH� 8 WRP SURFHVX
VWYDUDQMD PHQWDOQH VOLNH SRVHEQR NRULVQR PRŀH ELWL FUWDQMH VNLFH� 8 RYRP UDGX LVWUDŀLW ÉH VH NROLNR
XÏHQLFL L VWXGHQWL YL]XDOL]LUDMX VLWXDFLMX RSLVDQX X WHNVWX L NROLNR VNLFLUDQMH XWMHÏH QD QMLKRY XVSMHK X
UMHģDYDQMX�]DGDWDND�L]�PHKDQLNH�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��7DWMDQD�ĢXģD ,5%

7YRUED�NUDWNRŀLYXÉLK�UH]RQDQFLMD�QD�636�HQHUJLMDPD

1$���6+,1( MH HNVSHULPHQW V ILNVQRP PHWRP QD 636 �RG HQJO� 6XSHU 3URWRQ 6\QFKURWURQ� XEU]LYDÏX
X &(51�X� 3URJUDP HNVSHULPHQWD REXKYDÉD VXVWDYQR PMHUHQMH WYRUEH KDGURQD X KDGURQ�KDGURQ�
KDGURQ�MH]JUD L MH]JUD�MH]JUD VXGDULPD V FLOMHP LVWUDŀLYDQMD NYDUNRYVNR�JOXRQVNH SOD]PH WH
RWNULYDQMD NULWLÏQH WRÏNH MDNR LQWHUDJLUDMXÉH WYDUL� =D UD]XPLMHYDQMH GLQDPLNH MH]JUD�MH]JUD VXGDUD
RG L]QLPQH MH YDŀQRVWL PMHUHQMH SURGXNFLMH NUDWNRŀLYXÉLK UH]RQDFLMD X MH]JUD�MH]JUD� WH X
HOHPHQHWDUQLP KDGURQ�KDGURQ L KDGURQ�MH]JUD VXGDULPD� &LOM GLSORPNRJ UDGD MH DQDOL]D
SURWRQ�SURWRQ L�LOL MH]JUD�MH]JUD VXGDUD PMHUHQLK X 1$�� HNVSHULPHQW WH RGUHÓLYDQMH XGDUQLK
SUHVMHND ]D WYRUEX NUDWNRŀLYXÉLK UH]RQDQFLMD �.� IL� UR�� 7HPD MH SULNODGQD ]D L]UDGX YLģH GLSORPVNLK
UDGRYD�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH

GU��VF��7DWMDQD�ĢXģD ,5%

3URGXNFLMD�/DPEGD�KLSHURQD�X�S�&�VXGDULPD

7�. �-DSDQ� MH QHXWULQVNL HNVSHULPHQW GL]DMQLUDQ GD PMHUHQMHP SULMHOD]D PLRQVNRJ X HOHNWURQVNL
QHXWULQR SR SUYL SXW RGUHGL YHOLÏLQX NXWD PLMHģDQMD WKHWD��� WH GD SUHFL]QLMH L]PMHUL SDUDPHWUH
WKHWD�� L 'HOWD�P��� PMHUHQMHP QHGRVWDWND PLRQVNLK QHXWULQD� 1HXWULQVNL VQRS GRELYD VH UDVSDGLPD
SLRQD L . PH]RQD QDVWDOLP X VXGDULPD SULPDUQRJ SURWRQVNRJ VQRSD� HQHUJLMH �� *H9�D� V JUDILWQRP
PHWRP GXŀLQH �� FP� 'D EL VH RVWYDULOL FLOMHYL HNVSHULPHQWD� SRWUHEQR MH SUHFL]QR RGUHGLWL WRN
QHXWULQD��ģWR�]DKWLMHYD�GHWDOMQR�SR]QDYDQMH�SURGXNFLMH�KDGURQD�X�S�&�VXGDULPD�

0MHUHQMD SURGXNFLMH KDGURQD X S�& VXGDULPD� QD HQHUJLML SURMHNWLOD (S �� *H9�D� UDÓHQD VX X RNYLUX
1$�� HNVSHULPHQWD QD 636 �RG HQJO� 6XSHU 3URWRQ 6\QFKURWURQ� XEU]LYDÏX X &(51�X� &LOM GLSORPVNRJ
UDGD MH DQDOL]RP SULNXSOMHQLK S�& SRGDWDND RGUHGLWL GLIHUHQFLMDOQL XGDUQL SUHVMHN ]D WYRUEX /DPEGD
KLSHURQD� SXWHP QDELMHQRJ NDQDOD UDVSDGD� /DPEGD �! S � SL�� 7R ÉH GRSULQLMHWL SUHFL]QLMHP
RGUHÓLYDQMX�SURGXNFLMH�QHJDWLYQLK�SLRQD�L�SURWRQD�X�S�&�VXGDULPD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��(PLO�7DIUD 30)

.DRWLÏQH�RVFLODFLMH�X�QHOLQHDUQRP�HOHNWULÏQRP�WLWUDMQRP�NUXJX

8 HOHNWULÏQRP WLWUDMQRP NUXJX XYRÓHQMHP QHOLQHDUQRJ HOHPHQWD �QSU� GLRGH� PRJXÉH MH GRYHVWL
HOHNWULÏQL WLWUDMQL NUXJ X UHŀLP NDRWLÏQLK RVFLODFLMD� 8 RYRP UDGX SUHGYLÓD VH VDVWDYOMDQMH HOHNWULÏQRJ
WLWUDMQRJ NUXJD QD SORÏL L L]ERU RSWLPDOQLK HOHPHQDWD ]D SRVWL]DQMH NDRWLÏQLK RVFLODFLMD� 7DNRÓHU VH
SUHGYLÓD VDVWDYOMDQMH SURJUDPD ]D PMHUHQMH L NRQWUROX HNVSHULPHQWD �XQXWDU SRVWRMHÉHJ
SURJUDPVNRJ SDNHWD V JUDILÏNLP VXÏHOMHP�� YUģHQMH PMHUHQMD� SULNXSOMDQMH SRGDWDND V GLJLWDOQRJ
RVFLORVNRSD� DQDOL]D HNVSHULPHQWDOQLK SRGDWDND NRULģWHQMHP ))7�D� WH WHRULMVNR REMDģQMHQMH RSDŀHQLK
SRMDYD�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��(PLO�7DIUD 30)

(OHNWULÏQD�RWSRUQRVW�NRG�DQL]RWURSQLK�PDWHULMDOD

(OHNWULÏQD RWSRUQRVW MH YDŀQR VYRMVWYR PDWHULMDOD� SRPRÉX NRMHJ VH PRJX RGUHGLWL YDŀQH
NDUDNWHULVWLNH PDWHULMDOD �UDGL OL VH R L]RODWRUX� SROXYRGLÏX LOL YRGLÏX� PRŀH VH RGUHGLWL ÏLVWRÉD� L�W�G���
.RG QHNLK PDWHULMDOD HOHNWULÏQD RWSRUQRVW RYLVL R VPMHUX WRND HOHNWULÏQH VWUXMH �X RGQRVX QD
NULVWDORJUDIVNH RVL� L WDGD JRYRULPR R DQL]RWURSQRM YRGOMLYRVWL� RGQRVQR R QLVNRGLPH]LRQDOQLP
YRGLÏLPD� DNR MH RWSRUQRVW X MHGQRP LOL GYD VPMHUD ]QDWQR PDQMD QHJR X WUHÉHP VPMHUX� 8 RYRP
UDGX VH SUHGYLÓD HNVSHULPHQWDOQR LVWUDŀLYDQMH SURPMHQH HOHNWULÏQH RWSRUQRVWL V WHPSHUDWXURP NRG
DQL]RWURSQLK PDWHULMDOD� WH ÉH VH VWXGHQW SULWRP XSR]QDWL V HNVSHULPHQWDOQRP DSDUDWXURP ]D
PMHUHQMD PDJQHWRWUDQVSRUWQLK VYRMVWDYD QD QLVNLP WHPSHUDWXUDPD L V PMHUHQMHP L NRQWURORP
HNVSHULPHQWD�SRPRÉX�UDÏXQDOD�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��(PLO�7DIUD 30)

(OHNWURVWDWVNR�GRSLUDQMH�L]RODWRUD�SRPRÉX�LRQVNLK�WHNXÉLQD

8 QRYLMH YULMHPH RVWYDUHQ MH ]QDÏDMDQ QDSUHGDN X HOHNWURVWDWVNRP GRSLUDQMX L]RODWRUD SRPRÉX
LRQVNLK WHNXÉLQD� 3RVHEQR VX ]DQLPOMLYL L]RODWRUL 67L2� L .7D2� SHURYVNLWQH VWUXNXUH� NRG NRMLK MH
HOHNWURVWDWVNLP GRSLUDQMHP RVWYDUHQD GREUD YRGOMLYRVW V YLVRNRP SRNUHWOMLYRģÉX HOHNWURQD� WH
VXSUDYRGOMLYRVW QD YUOR QLVNLP WHPSHUDWXUDPD� &LOM UDGD MH LVWUDŀLWL XWMHFDM HOHNWURVWDWVNRJ GRSLUDQMD
QD PDJQHWRWUDQVSRUWQD VYRMVWYD WLK L VOLÏQLK PDWHULMDOD� 3UHGYLÓD VH PMHUHQMH SURPMHQH HOHNWULÏQRJ
RWSRUD V WHPSHUDWXURP� HOHNWULÏQRJ RWSRUD X PDJQHWVNRP SROMX �PDJQHWRRWSRUD� L +DOORYRJ HIHNWD X
YUOR MDNLP PDJQHWVNRP SROMLPD GR �� 7 L ģLURNRP WHPSHUDWXUQRP SRGUXÏMX RG ��� . GR ��� .�
3URXÏDYDQMHP PDJQHWRWUDQVSRUWQLK VYRMVWDYD VH PRJX RGUHGLWL YRGOMLYRVW PDWHULMDOD� YUVWD�
NRQFHQWUDFLMD L SRNUHWOMLYRVW QRVLRFD QDERMD� SDUDPHWUL )HUPLMHYH SORKH� D X QHNLP VOXÏDMHYLPD L VDP
REOLN�)HUPLMHYH�SORKH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DPLU�9HŀD 30)

/XPPHU�*HKUFNH�LQWHUIHURPHWDU

0HÓX LQWHUIHURPHWULPD NRML VX X XSRWUHEL X LVWUDŀLYDQMLPD L] RSWLNH L DWRPVNH IL]LNH� /XPPHU�*HKUFNH�
RY LQWHUIHURPHWDU �/*,� ]DX]LPD SRVHEQR PMHVWR ]ERJ VYRMH L]X]HWQH MHGQRVWDYQRVWL L YLVRNH PRÉL
UD]OXÏLYDQMD� 8 SUYRP GLMHOX GLSORPVNRJ UDGD VWXGHQW ÉH SURXÏLWL IL]LÏNH RVQRYH UDGD LQWHUIHURPHWDUD
RSÉHQLWR �V SRVHEQLP RVYUWRP QD /* LQWHUIHURPHWDU�� GHWDOMH NRQVWUXNFLMH L RSWLÏND VYRMVWYD� 8
GUXJRP GLMHOX ELW ÉH SULND]DQD QDM]DQLPOMLYLMD L QDMYDŀQLMD SRGUXÏMD SULPMHQH /*,� 3RVHEQR ÉH ELWL
SULND]DQD XSRWUHED /* LQWHUIHURPHWUD X VSHNWURVNRSVNLP LVWUDŀLYDQMLPD ILQH L KLSHUILQH VWUXNWXUH
DWRPVNLK�OLQLMD�X�DWRPVNRM�IL]LFL�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH

GU��VF��'DPLU�9HŀD 30)

8SRWUHED�3HOWLHURYRJ�HOHPHQWD�X�GLRGQLP�ODVHULPD

8 RNYLUX RYRJ GLSORPVNRJ UDGD ELW ÉH SULND]DQ UDG XUHÓDMD ]D NRQWUROX WHPSHUDWXUH ODVHUVNH GLRGH X
GLRGQRP ODVHUX� D NRML VH RVQLYD QD NRULģWHQMX 3HOWLHURYRJ HOHPHQWD �3(�� 8 SUYRP GLMHOX GLSORPVNRJ
UDGD VWXGHQW ÉH SURXÏLWL IL]LÏNH RVQRYH UDGD 3(� GHWDOMH NRQVWUXNFLMH L QMHJRYD VYRMVWYD� 8 GUXJRP
GLMHOX ELW ÉH SULND]DQD QDM]DQLPOMLYLMD L QDMYDŀQLMD SRGUXÏMD SULPMHQH� D SRVHEQR ÉH ELWL SULND]DQD
XSRWUHED 3( X GLRGQLP ODVHULPD NRML VH ģLURNR NRULVWH X WHPHOMQLP LVWUDŀLYDQMLPD X DWRPVNRM L
PROHNXOVNRM�IL]LFL�

SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI��IL]LNH�L�NHPLMH



GU��VF��0LODQ�9UGROMDN )6%

$QDOL]D�XWMHFDMD�WOD�QD�DHURGLQDPLÏNH�]QDÏDMNH�NULOD�SULPMHQRP�PHWRGH�QRVHÉH�OLQLMH

0HWRGD QRVHÉH OLQLMH WHPHOMHQD QD 3UDQGWORYRM WHRULML SUHGVWDYOMD MHGQRVWDYQX PHWRGX ]D DQDOL]X
SRWHQFLMDOQRJ RSWMHFDQMD QRVHÉH SRYUģLQH L QMHQLK DHURGLQDPLÏNLK ]QDÏDMNL� 1XPHULÏND
LPSOHPHQWDFLMD QRVHÉH OLQLMH SULPMHQMLYD MH ]D NULOD YHÉH YLWNRVWL� D ]ERJ VYRMH MHGQRVWDYQRVWL
SULPMHQMXMH VH NRG SUHOLPLQDUQLK SURUDÏXQD ]D HVWLPDFLMX DHURGLQDPLÏNLK NRHILFLMHQDWD VLOH X]JRQD L
LQGXFLUDQRJ RWSRUD� 1XPHULÏND PHWRGD QRVHÉH OLQLMH SUHPD :HLVVLQJHUX NULOR ]DPMHQMXMH QL]RP
SRWNRYLÏDVWLK YUWORŀQLK QLWL ]D NRMH VH UXEQL XYMHWL XVSRVWDYOMDMX X W]Y� NRQWUROQLP WRÏNDPD QD NULOX�
5XEQL XYMHWL RVLJXUDYDMX WDQJHQFLMDOQX EU]LQX X NRQWUROQLP WRÏNDPD� D XNOMXÏXMX EU]LQH LQGXFLUDQH
YUWORŀQLP QLWLPD SUHPD %LRW�6DYDUWRYRP ]DNRQX� :HLVVLQJHURYD PHWRGD� ]D UD]OLNX RG RULJLQDOQH
3UDQGWORYH� SULPMHQMLYD MH QD NULOD VORŀHQH JHRPHWULMH� 2SWMHFDQMH NULOD X EOL]LQL WOD WLMHNRP SROLMHWDQMD
L VOLMHWDQMD DYLRQD ]QDÏDMQR VH PLMHQMD XVOLMHG SULVXVWYD WOD� =ERJ XWMHFDMD WOD GROD]L GR SURPMHQH VLOH
X]JRQD L LQGXFLUDQRJ RWSRUD SUL ÏHPX MH ELWDQ HIHNW VPDQMHQMH LQGXFLUDQRJ RWSRUD� D SULVXWDQ MH L NRG
GUXJLK OHWMHOLFD� .RG DYLRQD SROLMHWDQMH L VOLMHWDQMH SUHGVWDYOMD NULWLÏQX ID]X OHWD NDGD MH RG SRVHEQRJ
LQWHUHVD SR]QDYDQMH SURPMHQH ]QDÏDMNL RSWMHFDQMD NULOD SRG XWMHFDMHP WOD� 1XPHULÏNX PHWRGX QRVHÉH
OLQLMH PRJXÉH MH SULPLMHQLWL ]D DQDOL]X XWMHFDMD WOD XYRÓHQMHP ]UFDOQH VOLNH YUWORJD LVSRG WOD NDNR EL VH
QD SRYUģLQL WOD RVLJXUDR UXEQL XYMHW QRUPDOQH EU]LQH QXOWRJ L]QRVD� 8 GLSORPVNRP UDGX SRWUHEQR MH� �
QDSUDYLWL QXPHULÏNL PRGHO QRVHÉH OLQLMH NRML ÉH RPRJXÉLWL DQDOL]X NULOD VORŀHQH JHRPHWULMH NRMD EL
XNOMXÏLOD VWULMHOX NULOD� GLKHGUDO� SULMHORP �SURPMHQX VWULMHOH L�LOL VXŀHQMD SR UDVSRQX NULOD� L SURPMHQMLYL
NXW XYLMDQMD� � X UD]YLMHQL PRGHO SRWUHEQR MH XNOMXÏLWL PRJXÉQRVW DQDOL]H XWMHFDMD WOD SULQFLSRP ]UFDOQH
VOLNH� � UH]XOWDWH MH SRWUHEQR XVSRUHGLWL V UH]XOWDWLPD SRVWRMHÉLK QXPHULÏNLK PHWRGD� HPSLULMVNLP
UHODFLMDPD ]D HVWLPDFLMX XWMHFDMD WOD WH GUXJLP GRVWXSQLP UH]XOWDWLPD� � UD]YLMHQL QXPHULÏNL PRGHO
SULPLMHQLWL X DQDOL]L RGDEUDQRJ NULOD SR]QDWH JHRPHWULMH WLMHNRP SROLMHWDQMD� 2YLP UDGRP VWXGHQW EL
SRNULR GLR SRGUXÏMD PHKDQLNH IOXLGD� NRQNUHWQLMH SURVWRUQRJ SRWHQFLMDOQRJ RSWMHFDQMD DHURGLQDPLÏNLK
REOLND SULPMHQRP YUWORŀQLK QLWL� 6WXGHQW WLPH GRELYD XYLG X GLR IL]LNH NRML MH SRSXODUDQ X GREURP
GLMHOX XÏHQLÏNH SRSXODFLMH WH WLPH GRELYD ģLURN VSHNWDU SRWHQFLMDOQLK DNWLYQRVWL X QDVWDYL IL]LNH� 7HPD
MH�SRJRGQD�]D�VYH�VPMHURYH�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��7RPLVODY�9XOHWLÉ ,)6

.RQIRUPDFLMH�L�GLQDPLND�ELRPDNURPROHNXOD�QD�SRYUģLQDPD�L�X�RWRSLQL

3RWUHED ]D EU]LP VHNYHQFLUDQMHP '1. PROHNXOD� X NOLQLÏNRM L ]QDQVWYHQRM SULPMHQL� RWYDUD QL] QRYLK�
IXQGDPHQWDOQLK SLWDQMD X SRGUXÏMX ELRIL]LNH� 8PMHVWR YUHPHQVNL ]DKWMHYQRJ UDGD V RWRSLQDPD�
GDQDģQMH VH PHWRGH ED]LUDMX QD VWYDUDQMX '1. VHQ]RUD�ÏLSRYD� 2QL QDVWDMX XÏYUģÉLYDQMHP '1.
SURED QD UD]QH SRGORJH �VXEVWUDWH�� L QD WDNDY QDÏLQ VOXŀH NDR GHWHNWRUL ]D RGUHÓHQX YUVWX PROHNXOD
�FLOMDQH PROHNXOH� NRMH SUHSR]QDMX '1. SUREX� 6 RYLPH MH SRYH]DQR LVWUDŀLYDQMH PLNURVNRSLMRP
DWRPVNLK VLOD NRQIRUPDFLMD L�LOL XUHÓHQMD '1. PROHNXOD GHSRQLUDQLK QD GREUR GHILQLUDQLP� DWRPVNL
UDYQLP SRYUģLQDPD NDR ģWR VX WLQMDF LOL SLUROLWLÏNL JUDILW� ģWR MH L WHPD SUHGORŀHQRJD UDGD� 5DG ÉH VH
RGYLMDWL X VNORSX ELODWHUDOQRJ SURMHNWD QDģH JUXSH VD -.8� /LQ]� $XVWULD� NDR L X VNORSX QDģHJ 8.)
SURMHNWD L VXUDGQMH VD (3)/� /DXVDQQH� ĢYLFDUVND� 1DģD JUXSD QD ,QVWLWXWX ]D IL]LNX� RVLP $)0D�
XVSRVWDYLOD MH UD]OLÏLWH WHKQLNH NRMLPD VH NRULVWL X IL]LNDOQLP LVWUDŀLYDQMLPD ELRPDNURPROHNXOD� D NRMH
ÉH�NDQGLGDW�LPDWL�SULOLNH�XSR]QDWL��9LģH�LQIRUPDFLMD�QD�KWWS���VRIW�LIV�KU

IL]LND��LVWUDŀLYDÏNL�

GU��VF��.UHģR�=DGUR 30)

1RYD�WHPD

1RYL�VDGUŀDM�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH

GU��VF��.UHģR�=DGUR 30)

-HGQRPROHNXOVNL�PDJQHWL

-HGQRPROHNXOVNL PDJQHWL VX QDNXSLQH NRMH VDGUŀH RGUHÓHQL EURM PDJQHWVNLK FHQWDUD SRYH]DQLK
L]PMHQRP �SU� 0Q���DFHWDW�� 9UOR VX ]DQLPOMLYL NDNR ]D WHPHOMQD LVWUDŀLYDQMD �PDNURVNRSRVNR NYDQWQR
WXQHOLUDQMH� WDNR L ]D PRJXÉH SULPMHQH� 8 GLSORPVNRP UDGX ÉH ELWL GDQ NUDWNL SUHJOHG LVWUDŀLYDQMD
MHGQRPROHNXOVNLK PDJQHWD RG RWNULÉD NYDQWQRJ WXQHOLUDQMD PDJQHWL]DFLMH X QMLPD SULMH GYDGHVHWDN
JRGLQD�SD�GR�GDQDV�

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��,YLFD�ĿLYNRYLÉ ,)6

0DJQHWVND�GLQDPLND�GYRVORMQRJ�PDQJDQLWD�/D���6U���0Q�2�

0DQJDQLWL VX VNXSLQD RNVLGQLK VSRMHYD NRMD SRND]XMH YHRPD ģLURNX OHSH]X IL]LNDOQLK VYRMVWDYD�
1DMSR]QDWLMD MH SRMDYD NRORVDOQRJ PDJQHWR�RWSRUD X QHNLP VSRMHYLPD� GRN VH X GUXJLPD MDYOMDMX
UD]QD VSLQVND� QDERMQD L�LOL RUELWDOQD XUHÓHQMD� 1HGDYQD LVWUDŀLYDQMD GYRVORMQRJ PDQJDQLWD NHPLMVNH
IRUPXOH /D���6U���0Q�2� SRND]DOD VX GD ]D REMDģQMHQMH WUDQVSRUWQLK VYRMVWDYD RGOXÏXMXÉX XORJX
LPD IRUPLUDQMH GRPHQD L GRPHQVNLK ]LGRYD� 1DLPH� RWSRUQRVW GXŀ F�RVL� NRMD EL WUHEDOD SRND]LYDWL
DNWLYDFLMVNR SRQDģDQMH SUHNR HQHUJHWVNH EDULMHUH� LPD YUOR VOLÏX WHPSHUDWXUQX RYLVQRVW NDR L
RWSRUQRVW XQXWDU DE�UDYQLQH� 3UHWSRVWDYND MH GD ]ERJ SRVWRMDQMD GRPHQVNLK ]LGRYD XQXWDU GYRVORMD
GROD]L GR PLMHģDQMD RWSRUQRVWL XQXWDU DE�UDYQLQH L GXŀ F�RVL� 7HPD RYRJ GLSORPVNRJ UDGD MH
LVWUDŀLYDQMH GLQDPLNH GRPHQVNLK ]LGRYD QD PRQRNULVWDOQLP X]RUFLPD SDUDOHOQR L RNRPLWR QD GYRVORM�
0MHULW ÉH VH DF PDJQHWVND VXVFHSWLELOQRVW X ģLURNRP UDVSRQX IUHNYHQFLMD� VD L EH] VXSHUSRQLUDQRJ GF
PDJQHWVNRJ�SROMD�

IL]LND��LVWUDŀLYDÏNL�



Title: Growth of carbon nanotubes by CVD enhanced by RF plasma from Ni catalyst 

Description: Optimisation of the growth conditions by varying 

- the plasma gas composition (C2H4, H2 or NH3 and Ar)

- RF discharge power 

- the catalyst composition (Ni, Ni-Fe, Ni-C) 

Possible methods: analysis of the deposition parameters and obtained carbon-nanotube 

forests 

Student profile: --- 

Contact person(s):

Prof Dr Chantal Boulmer-Leborgne, Directrice, GREMI

Additional contact:

Prof. dr. sc. Eva Kova�evi�,  

GREMI, Université d�Orléans,  

Orléans, France 

E-mail: eva.kovacevic@univ-orleans.fr , 

Title: Numerical modeling of surface area/molecule interactions: Application to nanoporous 

carbons 

Description: The nanotexturés nanoporous carbons are environments that combine high 

specic surface and good electrical conductivity. The polarization of the carbon surface 

electrochemically in an aqueous medium may be designed to monitor the ascertained 

adsorption of these materials, but also promote the desorption properties. Applications being 

developed within the "energy-environment-Carbones' team focuses on the detection and 

capture new emerging pollutants (drug residues, pesticides, hormones ...). The objectives are: 

i) to obtain the reversible trapping micro allowing desorption on-site electrochemically ii) 

selective electrochemical detection of micropollutants at very low concentrations (ppt). In 

these applications, the results are influenced by the attractive or repulsive interactions 

between carbon introduced or surface functional groups and adsorbed species, but also by the 

porous texture of carbon.  

The modeling will be based on the use of the GCMC method (Grand Canonical Monte 

Carlo) suitable for numerical calculations requiring a massively parallel architecture. These 

calculations take into account a large box simulation, it is essential for the study of disordered 

nanoporous media. As a first step, the algorithms should be written and the implementations 

will be verified from non-parallel programs available in the laboratory, for chosen models. 

The study of the preferential adsorption sites in the case of at surface from the structure model 

of graphite structures having defects would be treated for the non-polar molecules. 

Student profile The subject will be held in the �Carbons, Energy and Environment�, in 

collaboration with researchers involved in the thematic reversible trapping micro 

electrochemically team. To carry out its subject, the student will use the numerical 

computation platform of the laboratory (CASCIMODOT Platform). 

• Solid knowledge of the C/C++ programming and the development of parallel 

algorithms (MPI), 

• Knowledge of "OPEN MPI C/C++" and Linux system is highly appreciated. 



Contact person(s):

Prof. dr. sc. Eva Kova�evi�,  

GREMI, Université d�Orléans,  

Orléans, France 

E-mail: eva.kovacevic@univ-orleans.fr , 

Title: Study of bimetallic nanoparticles: Thermodynamic effects on the size dependence of 

nanoparticle structure 

Description: From a general point of view, the project intends to answer to one of the main 

objectives in nanoscience which consists to reveal the nanostructure of bimetallic 

nanoobjects. The knowledge of the atom arrangement in nanoparticles is essential in order to 

understand and to tune their functional properties.

The project aims at preparing and characterizing new nanoparticles with potential applications 

in plasmonic or magnetism coupling different metals such as Pt, Co, Au, Ag. 

An ultra high vacuum experimental equipment, especially devoted to the preparation of the 

nanoparticles will be used. This equipment allows co-deposition or sequenced deposition of 

the two metals leading to alloyed or core-shell nanostructure. 

Taking account of the ultimate size of these objects (2-10nm), studying their structural and 

chemical characteristics is quite a complex task which will require the use of a combination of 

well-dedicated techniques. Transmission electron microscopy (HR, HAADF, EFTEM 

modes), X-ray methods (x-ray diffraction and small angle x-ray scattering), XPS and RBS 

methods will be used in order to provide complementary information on the chemical order 

and an accurate description of the structure. 

This project is expected to supply valuable experimental information concerning the 

thermodynamic mechanisms controlling the nanoparticles structure, which can be directly 

compared with numerical simulations. 

Student profile: The student should follow graduate studies in Materials Science, Condensed 

matter physics, or related discipline. He/she will be first trained to UHV preparation method 

and to the specific approach required for nanomaterials investigations. 

Experimental skills and care will be needed to carry out this project. The student should also 

have good communication skills to participate in this collaborative work. 

Keywords: Nanoparticles, nanoalloys, structure, order/disorder, thermodynamic 

Contact:  Caroline Andreazza : caroline.andreazza@univ-orleans.fr , 

Laboratory website: http://www.crmd.cnrs-orleans.fr/ 

Additional contact:

Prof. dr. sc. Eva Kova�evi�,  

GREMI, Université d�Orléans,  

Orléans, France 

E-mail: eva.kovacevic@univ-orleans.fr , 
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