
GU��VF��'DPLU�$XPLOHU ,)6

2SWLÏND�GLSROQD�VWXSLFD�]D�KODGQH�DWRPH

1DMMHGQRVWDYQLML REOLN RSWLÏNH VWXSLFH MH IRNXVLUDQD ]UDND ODVHUD� 8 WDNYRM VWXSLFL RVFLOLUDMXÉH
HOHNWULÏQR SROMH ODVHUD X]URNXMH RVFLOLUDMXÉL HOHNWULÏQL GLSROQL PRPHQW DWRPD NRML PHÓXGMHOXMH V
SROMHP ODVHUD� 8NROLNR MH HOHNWULÏQR SROMH ODVHUD SURVWRUQR QHKRPRJHQR� NDR X VOXÏDMX IRNXVLUDQH
]UDNH ODVHUD� QDYHGHQR PHÓXGMHORYDQMH L SULSDGDMXÉL SRPDN HQHUJLMVNLK QLYRD DWRPD PLMHQMDMX VH X
SURVWRUX VWYDUDMXÉL SRWHQFLMDO� 6LOD SULGUXŀHQD WRP SRWHQFLMDOX QD]LYD VH RSWLÏND GLSROQD VLOD� D QMHQ
PDNURVNRSVNL NODVLÏQL DQDORJRQ ૱ RSWLÏND SLQFHWD YUOR MH GREUR SR]QDWD L ģLURNR SULPLMHQMHQD WHKQLND�
8 GRPHQL VXYUHPHQH DWRPVNH IL]LNH RSWLÏNH GLSROQH VWXSLFH NRULVWH VH SUL HYDSRUDWLYQRP KODÓHQMX
DWRPD L SRVWL]DQMX %RVH�(LQVWHLQRYRJ NRQGHQ]DWD� 8 RNYLUX GLSORPVNRJ UDGD WHRULMVNL ÉH VH RSLVDWL
RSWLÏND GLSROQD VLOD QD KODGQH DWRPH� 2SLV PHÓXGMHORYDQMD DWRPD V ODVHUVNRP VYMHWORģÉX SURYHVW ÉH
VH NRULVWHÉL IRUPDOL]DP PDWULFH JXVWRÉH L RSWLÏNLK %ORFKRYLK MHGQDGŀEL� 5D]PRWULW ÉH VH XWMHFDM
RVQRYQLK SDUDPHWDUD ODVHUD NDR ģWR VX VQDJD L YDOQD GXOMLQD QD GLSROQX VLOX� 8 VYMHWOX SULPMHQD
RSWLÏNLK GLSROQLK VWXSLFD ]D ]DUREOMDYDQMH KODGQLK DWRPD� SRVHEDQ QDJODVDN ELW ÉH QD NRPSHWLFLML
GLSROQH VLOH L UDGLMDWLYQH VLOH QD DWRPH� NRMD QDVWDMH SUL DSVRUSFLML ODVHUVNH VYMHWORVWL L NRULVWL VH X
SURFHVX�ODVHUVNRJ�KODÓHQMD�DWRPD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��$QD�%DELÉ ,5%

9L]XDOL]DFLMD�YHOLNLK�NROLÏLQD�SRGDWDND

%XGXÉD PUHŀD WHOHVNRSD� &HUHQNRY 7HOHVFRSH $UUD\ �&7$� ÉH SULNXSOMDWL YHOLNH NROLÏLQH SRGDWDND� X
GRPHQL W]Y� ૷ELJ GDWD૷� L] SRGDWDND R L]YRULPD L L] SRGDWDND R VDPRM PUHŀL WHOHVNRSD� 1DģD JUXSD
�,5%� 6YHXÏLOLģWH X 6SOLWX� UDGL QD UD]YRMX DODWD ]D GXJRURÏQR SUDÉHQMH SRGVXVWDYD PUHŀH WHOHVNRSD�
3RVWRML PQRJR WHPD NRMH VH PRJX QDSUDYLWL RNYLUX GLSORPVNRJ UDGD� RG VDPLK LPSOHPHQWDFLMD
SRVWRMHÉLK UMHģHQMD GR WHVWLUDQMD SRWHQFLMDOQR ]DQLPOMLYLK WHKQRORJLMD� 1HNH RG WHKQRORJLMD NRMH EL
WUHEDOR WHVWLUDWL ]D RYX SULPMHQX VX QSU� QR64/ ED]H SRGDWDND� SRVWRMHÉL ZHE IUDPHZRUNV ]D
YL]XDOL]DFLMX�SRGDWDND��SRVWRMHÉL�NRPHUFLMDOQL�DODWL��7DEOHDX��MVRQ6WXGLR��

SURI��IL]LNH�L�LQIRUPDWLNH



GU��VF��$QD�%DELÉ ,5%

'LIX]QD�HPLVLMD�JDODNVLMD�QD�YLVRNLP�HQHUJLMDPD

.R]PLÏNH ]UDNH X LQWHUDNFLMDPD V PHÓX]YMH]GDQRP PDWHULMRP L SROMLPD ]UDÏHQMD SURL]YRGH
YLVRNRHQHUJLMVNR JDPD ]UDÏHQMH� 3ULMH QHNROLNR JRGLQD MH )HUPL WHOHVNRS L]PMHULR GLIX]QX HPLVLMX L] 0
�� �QDģ SUYL JDODNWLÏNL VXVMHG� YHOLÏLQH XVSRUHGLYH V 0OLMHÏQRP VWD]RP� X SRGUXÏMX HQHUJLMH ��� 0H9 �
�� *H9� &LOM UDGD MH SURFLMHQLWL HPLVLMX L] 0 �� X HQHUJLMVNRP SRGUXÏMX X NRMHP RSDŀDMX WHOHVNRSL
0$*,&� �� *H9 � �� 7H9� WH UD]PRWULWL PRJXÉQRVW RSDŀDQMD WH HPLVLMH V WHOHVNRSLPD 0$*,& L &7$�
5HIHUHQFD��KWWS���DU[LY�RUJ�DEV����������

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

GU��VF��7LFLMDQD�%DQ ,)6

)UHNYHQWQD�VWDELOL]DFLMD�SROXYRGLÏNLK�ODVHUD

/DVHUL YHOLNH VSHNWUDOQH ÏLVWRÉH L VWDELOQRVWL L]X]HWQR VX YDŀQL X SRGUXÏMLPD RSWLÏNLK NRPXQLNDFLMD�
ODVHUVNRJ KODÓHQMD L IUHNYHQWQLK VWDQGDUGD� 0RGHUQH WHKQLNH ]D VWDELOL]DFLMX IUHNYHQFLMH HPLWLUDQRJ
ODVHUVNRJ ]UDÏHQMD REXKYDÉDMX QL] NRPSOHNVQLK SURFHGXUD� X NRMLPD VH LVSUHSOLÉX SRGUXÏMD DWRPVNH
IL]LNH��VSHNWURVNRSLMH�L�HOHNWURQLNH�

7RÏQR SR]QDYDQMH VWDELOQRVWL ODVHUVNH IUHNYHQFLMH HNVSHULPHQWDOQL MH SDUDPHWDU QXŀQR SRWUHEDQ ]D
HNVSHULPHQWH V KODGQLP DWRPLPD UXELGLMD NRML VH SURYRGH QD ,QVWLWXWX ]D IL]LNX� 7HPD GLSORPVNRJ
UDGD REXKYDÉD XSR]QDYDQMH V SULQFLSLPD UDGD SROXYRGLÏNLK ODVHUD X NRQILJXUDFLML YDQMVNRJ
UH]RQDWRUD �HQJ� H[WHUQDO FDYLW\ ODVHU GLRGHV (&'/�� WH WHKQLNDPD VWDELOL]DFLMH IUHNYHQFLMH HPLWLUDQRJ
ODVHUVNRJ ]UDÏHQMD� )UHNYHQFLMD ODVHUD VWDELOL]LUDW ÉH VH NRULVWHÉL WUL UD]OLÏLWH WHKQLNH� D� GLUHNWQD
PRGXODFLMD ODVHUVNH IUHNYHQFLMH SRPRÉX PRGXODFLMH VWUXMH� E� LQGLUHNWQD PRGXODFLMD ODVHUVNH
IUHNYHQFLMH NRULVWHÉL DNXVWR�RSWLÏNL PRGXODWRU L F� PRGXODFLMD DWRPVNLK HQHUJLMVNLK QLYRD SRPRÉX
PRGXODFLMH YDQMVNRJ PDJQHWVNRJ SROMD� 5D]YLW ÉH VH WHKQLND KHWHURGLQH VSHNWURVNRSLMH NRMD ÉH VH
XSRWULMHELWL ]D PMHUHQMH IUHNYHQWQH VWDELOQRVWL ODVHUVNRJ ]UDÏHQMD L XVSRUHGEX QDYHGHQLK WHKQLND
VWDELOL]DFLMH�

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



GU��VF��7LFLMDQD�%DQ ,)6

2SWRPHKDQLND�V�KODGQLP�DWRPLPD�UXELGLMD

5DGLMDWLYQD VLOD QDVWDMH NDR UH]XOWDW PHÓXGMHORYDQMD ODVHUVNRJ ]UDÏHQMD L DWRPD� WH RPRJXÉDYD
RSWLÏNX NRQWUROX L PDQLSXODFLMX JLEDQMD DWRPD� 2QD ÏLQL RVQRYX ]D ODVHUVNR KODÓHQMH L ]DUREOMDYDQMH
DWRPD� WHKQLNH NRMD MH UH]XOWLUDOD QL]RP ]DQLPOMLYLK HNVSHULPHQWDOQLK GRVWLJQXÉD RG NRMLK VX
QDM]QDÏDMQLML %RVH�(LQVWDQRYL NRQGH]DWL �%(&� L GHJHQHULUDQL IHUPLRQVNL SOLQRYL� 3RGUXÏMH KODGQLK�XOWUD�
KODGQLK�DWRPD�MHGQR�MH�RG�QDMDNWLYQLMLK�SRGUXÏMD�PRGHUQH�DWRPVNH�L�PROHNXOVNH�IL]LNH�

8 GLSORPVNRP UDGX LVWUDŀLYDW ÉH VH UDGLMDWLYQH VLOH QD KODGQH DWRPH UXELGLMD� 1D ,QVWLWXWX ]D IL]LNX
DWRPL VH KODGH NRULVWHÉL WHKQLNX PDJQHWR�RSWLÏNH VWXSLFH �027�� NRMD RPRJXÉDYD KODÓHQMH DWRPD GR
PLNURNHOYLQVNLK WHPSHUDWXUD WH QMLKRYR ]DUREOMDYDQMH X FHQWUX VWXSLFH� ,VWUDŀLYDW ÉH VH
PHÓXGMHORYDQMH KODGQLK DWRPD L ODVHUD NRQWLQXLUDQH L SXOVQH HPLVLMH� 3RVHEQD SDŀQMD SRVYHWLW ÉH VH
LVSLWLYDQMX VLOH QD DWRPH X]URNRYDQH SXOVQLP� IHPWRVHNXQGQLP ODVHURP NRML X IUHNYHQWQRM GRPHQL
ÏLQL W]Y� IUHNYHQWQL ÏHģDOM �HQJ� IUHTXHQF\ FRPE�� 0MHUHQMH UDGLMDWLYQH VLOH YUģLW ÉH VH SXWHP RSDŀDQMD
GLQDPLNH FHQWUD PDVH KODGQRJ DWRPVNRJ REODND� 7LMHNRP L]UDGH GLSORPVNRJ UDGD VWXGHQW�LFD ÉH
XVYRMLWL VOLMHGHÉH HNVSHULPHQWDOQH WHKQLNH� IUHNYHQWQD VWDELOL]DFLMD SROXYRGLÏNLK ODVHUD� ODVHUVNRJ
KODÓHQMH L ]DUREOMDYDQMH� VDWXUDFLMVND� HPLVLMVND L DSVRUSFLMVND VSHNWURVNRSLMD� VSHNWURVNRSLMD
IUHNYHQWQLP�ÏHģOMHP�

IL]LND��LVWUDŀLYDÏNL�

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 LOL 5DVSEHUU\3L SODWIRUPL� 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�&�L�LOL�3\WKRQX�

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���PDJQHWRWUDQVSRUW�L�GLHOHNWULÏQL�RG]LY

8 RYRP UDGX SURXÏDYDW ÉH VH WUDQVSRUWQD L GLHOHNWULÏQD VYRMVWYD PDWHULMDOD NDUDNWHUL]LUDQLK QLVNRP
GLPHQ]LRQDOQRģÉX � VXVWDYLPD X NRMLPD MH HOHNWULÏQD YRGOMLYRVW RYLVQD R VPMHUX WRND VWUXMH�
(NVSHULPHQWDOQLP WHKQLNDPD NRMH XNOMXÏXMX PMHUHQMH RYLVQRVWL RWSRUD R WHPSHUDWXUL� R PDJQHWVNRP
SROMX� +DOORYRJ HIHNWD WH RYLVQRVWL YRGOMLYRVWL R IUHNYHQFLML �GLHOHNWULÏQD VSHNWURVNRSLMD� RGUHÓLYDW ÉH
VH ELWQL SDUDPHWUL NRML RSLVXMX RVQRYQR VWDQMH PDWHULMDOD� 7HPDWLND GLSORPVNRJ UDGD XVNR MH YH]DQD
]D LVWUDŀLYDÏNL SURMHNW +5==D �6WURQJO\ &RUUHODWHG (OHFWURQV LQ /D\HUHG 2UJDQLFV DQG 0DQJDQLWHV�
/RZ�)UHTXHQF\�([FLWDWLRQV�DQG�1RQ�OLQHDU�'\QDPLFV���YLģH�LQIRUPDFLMD��KWWS���VFHLQORP�LIV�KU���

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YR�%DWLVWLÉ 30)

1XPHULÏNH�VLPXODFLMH�UHDOQRJ�SOLQD

8 GLSORPVNRP UDGX EL VH L]UDGLOH QXPHULÏNH VLPXODFLMH VXVWDYD YHOLNRJ EURMD NODVLÏQLK ÏHVWLFD L]PHÓX
NRMLK SRVWRML PHÓXGMHORYDQMH� 5DGL VH R VLPXODFLMDPD SR]QDWLP NDR PROHNXODUQD GLQDPLND� 3ROD]L VH
RG QDVXPLÏQH SURVWRUQH L EU]LQVNH UDVSRGMHOH ÏHVWLFD� .UR] VXGDUH UDVSRGMHOD ÏHVWLFD VH PLMHQMD WH
SRVWDMH VYH EOLŀD 0D[ZHOORYRM UDVSRGMHOL� ]D GRYROMQR YLVRNH WHPSHUDWXUH� 2YLVQR R UDÏXQDOQLP
PRJXÉQRVWLPD LVWUDŀLOR EL VH L SRGUXÏMH QLVNLK WHPSHUDWXUD X NRMHP VH RÏHNXMH SRMDYD ID]QRJ
SULMHOD]D� 2SHW� RYLVQR R UDÏXQDOQLP PRJXÉQRVWLPD� SURJUDP EL VH PRJDR SULODJRGLWL ]D SDUDOHOQR
L]YRÓHQMH QD PXOWLMH]JUHQLP�PXOWLSURFHVRUVNLP UDÏXQDOLPD� RGQRVQR ]D L]YRÓHQMH JUDILÏNRM NDUWLFL�
6LPXODFLMH�EL�ELOR�PRJXÉH�QDSUDYLWL�]D��G�L�LOL��G�VXVWDYH�

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

GU��VF��,YR�%DWLVWLÉ 30)

1RYD�WHPD7UDQVSRUWQD�VYRMVWYD�LQWHUPHWDOQLK�VSRMHYD�QD�ED]L�SDODGLMD

8 RNYLUX GLSORPVNRJ UDGD LVWUDŀLYDW ÉH VH WUDQVSRUWQD VYRMVWYD MHGQRJ LQWHUPHWDOQRJ VSRMD L] 3G�*D
VXVWDYD V FLOMHP GD VH XSRWSXQL IL]LNDOQD VOLND RYLK YUOR ]DQLPOMLYLK NDWDOL]DWRUVNLK VXVWDYD V YLVRNLP
SRWHQFLMDORP ]D WHKQRORģNH SULPMHQH� ,VWUDŀLYDQMD VH SURYRGH X RNYLUX HXURSVNRJ FHQWUD L]YUVQRVWL
ૼ(XURSHDQ ,QWHJUDWHG &HQWHU IRU WKH 'HYHORSPHQW RI 1HZ 0HWDOOLF $OOR\V DQG &RPSRXQGVૻ �
KWWS���ZZZ�HXFPDF�HX��� (NVSHULPHQWDOQL UH]XOWDWL LVWUDŀLYDQMD ÉH VH SRGXSULMHWL WHRULMVNLP
SURUDÏXQLPD WH NRUHOLUDWL V QHGDYQR LVWUDŀLYDQLP VOLÏQLP VXVWDYLPD 3G*D �0� .ODQMģHN� ଄ 3�3RSÏHYLÉ�
଄� -RXUQDO RI 3K\VLFV� &RQGHQVHG 0DWWHU �� ������ ������� L 3G,Q �0� :HQFND� ଄� 3�3RSÏHYLÉ� ���
,QWHUPHWDOOLFV �� ������ ���� 5DGL VH R HNVSHULPHQWDOQRP L�LOL WHRULMVNRP UDGX NRML VH UDGL X VXUDGQML V
HNVSHULPHQWDOQRP�JUXSRP�QD�,QVWLWXWX�]D�)L]LNX��/DERUDWRULM�]D�IL]LNX�WUDQVSRUWQLK�VYRMVWDYD�

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)

3ULPMHQD�:DQQLHURYLK�RUELWDOD�X�L]UDÏXQX�HOHNWURQVNH�VWUXNWXUH�JUDIHQD�

(OHNWURQVND VWUXNWXUD JUDIHQD ÉH VH L]UDÏXQDWL SRPRÉX ')7D NRULVWHÉL QXPHULÏNLP SDNHW 4XDQWXP
HVSUHVVR� ,] GRELYHQLK UH]XOWDWD RGUHGLW ÉH VH :DQLHURYH RUELWDOH UHOHYDQWQH ]D RSLV HOHNWURQVNH
VWUXNWXUH� :DQQLHURY SULND] HOHNWURQVNH VWUXNWXUH RPRJXÉXMH L]UDÏXQ VYRMVWDYD LQDÏH QHGRVWXSDQ
RELÏQRP�')7�UDÏXQX�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YR�%DWLVWLÉ 30)

(OHNWURQVND�VWUXNWXUD�YLVRNRWHPSHUDWXUQRJ�VXSUDYRGLÏD�+J%DB�&X2B�

(OHNWURQVND VWUXNWXUD �YUSFH� )HUPLMHYD SRYUģLQD� ���� YLVRNRWHPSHUDWXUQRJ VXSUDYRGLÏD
+J%DB�&X2B� ÉH VH L]UDÏXQDWL SRPRÉX ')7 �WHRULMD IXQNFLRQDOD JXVWRÉH� VOXŀHÉL VH QXPHULÏNLP
SDNHWRP�4XDQWXP�HVSUHVVR�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YR�%DWLVWLÉ 30)

ĢWR�MH�WR�%HUU\MHYD�ID]D"

2YLVQR R SUHG]QDQMX GLSORPDQWD� SRMDYD %HUU\MHYH ID]H ÉH VH RSLVDWL QD QLYRX RSWLNH L NYDQWQH IL]LNH�
RGQRVQR� SRND]DOD EL VH SULPMHQD %HUU\MHYH ID]H QD SUREOHPH NRML VH SRMDYOMXMX X IL]LFL NRQGHQ]LUDQH
WYDUL�

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\

$VWURS\ MH SDNHW UXWLQD NRMH VX QDSLVDQH X SURJUDPVNRP MH]LNX 3\WKRQ� .RULVWL VH X DVWURIL]LFL� DOL MH
PRJXÉD SULPMHQD L X GUXJLP SRGUXÏMLPD IL]LNH� 7R MH RWYRUHQL NRG ÏLMD MH SUYD YHU]LMD REMDYOMHQD
SRÏHNRP ����� JRGLQH L MRģ VH LQWHQ]LYQR UD]YLMD� 3UHGVWDYOMD GREDU SULPMHU L]YUVQH RUJDQL]DFLMH
JOREDOQRJ UDÏXQDOQRJ SURMHNWD� .RULVWL VH NDR QDGRJUDGQMD QD SR]QDWH ELEOLRWHNH 1XP3\� 6FL3\ L
0DWSORWOLE� 6DGUŀL SRGUģNX ]D IL]LÏNH MHGLQLFH L QMLKRYX NRQYHU]LMX� NRQVWDQWH� NRRUGLQDWQH VXVWDYH�
ILWDQMH SRGDWDND� NR]PRORģNH PRGHOH� WDEOLFH� VSHFLMDOQH IRUPDWH GDWRWHND� LWG� =D RYDM GLSORPVNL MH
SODQLUDQR�XSR]QDYDQMH�VD�VWUXNWXURP�SDNHWD�$VWURS\�L�SULPMHQD�UXWLQD�]D�SULVWXS�SRGDFLPD�QD�:HEX�

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



GU��VF��*RUDQND�%LODOEHJRYLÉ 30)

'LVNRYL�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� 6DVWRML VH RG PLNUR L QDQRÏHVWLFD NRMH VX SR NHPLMVNRP
VDVWDYX VLOLNDWL� RNVLGL L PDWHULMDOL QD ED]L XJOMLND� 7HOHVNRSL NRML RSDŀDMX X LQIUDFUYHQRP SRGUXÏMX
VSHNWUD VX SULNXSLOL SXQR SRGDWDND R NR]PLÏNRM SUDģLQL� 7H SRGDWNH QLMH ODNR DQDOL]LUDWL� =ERJ WRJD MH
RUJDQL]LUDQ &LWL]HQ VFLHQFH SURMHNW �WM� SURMHNW ]QDQRVWL ]D JUDGMDQVWYR� �'LVN GHWHFWLYH� NRML MH SR]QDW
L SRG LPHQRP �)LQG WKH ELUWKSODFH RI SODQHWV�� =DLQWHUVLUDQL JUDGMDQL �WM� RVREH NRMH QH PRUDMX ELWL
]QDQVWYHQLFL� SULVWXSDMX VOLNDPD QD :HEX NRMH MH VQLPLR :,6( DOO�VN\ SURMHNW SUHJOHGD QHED L QD
VOLNDPD YL]XDOQRP VHOHNFLMRP WUDŀH SUDģLQX RNR ]YLMH]GD JGMH QDVWDMX SODQHWL� =D GLSORPVNL UDG MH
SUHGYLGMHQR XSR]QDYDQMH V RVRELQDPD NR]PLÏNH SUDģLQH L UDG QD SURMHNWX �)LQG WKH ELUWKSODFH RI
SODQHWV��

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

GU��VF��*RUDQND�%LODOEHJRYLÉ 30)

5HQGJHQVNL�VSHNWUL�XJOMLNRYLK�QDQRÏHVWLFD�X�6YHPLUX

3ODQLUDQ MH UDÏXQ UHQGJHQVNRJ VSHNWUD XJOMLNRYLK QDQRÏHVWLFD SULPMHQRP NYDQWQH WHRULMH IXQNFLRQDOD
JXVWRÉH� =DQLPDMX QDV QDQRÏHVWLFH ]D NRMH VH ]QD� LOL VH PRŀH SUHWSRVWDYLWL� GD SRVWRMH X 6YHPLUX�
3UHGYLGMHQR�MH�L�XSR]QDYDQMH�V�RVQRYDPD�UHQGJHQVNH�DVWURQRPLMH�

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

GU��VF��$OHNVD�%MHOLģ 30)

*LEDQMD�]YUNRYD�ÏLML�WHQ]RU�WURPRVWL�PDOR�RGVWXSD�RG�VLPHWULÏQRJ

*LEDQMH ]YUNRYD� NDNR VORERGQLK� WDNR L RQLK QD SRGOR]L V NRMRP LPDMX MHGQX GRGLUQX WRÏNX L SRG
GMHORYDQMHP VX VLOH WHŀH� MHGQR MH RG QDM]DQLPOMLYLK SRGUXÏMD NODVLÏQH PHKDQLNH MHU RPRJXÉDYD
DQDOL]X XWMHFDMD VLPHWULMH ]YUND QD QMHJRYH PRJXÉH SXWDQMH� 1DURÏLWR MH ]DQLPOMLY SULMHOD] VD
VLPHWULÏQLK ]YUNRYD QD DVLPHWULÏQH ]YUNRYH V PDOLP RGVWXSDQMHP RG VLPHWULÏQRVWL� 8 LQWHJUDELOQRP
SUREOHPX VORERGQLK ]YUNRYD WRP SULMHOD]X RGJRYDUD SULMHOD] V MHGQRVWDYQRJ SUHFHVLMVNRJ JLEDQMD QD
ID]QL SRUWUHW NRML VDGUŀL L QHVWDELOQH WUDMHNWRULMH� 3XQR MH WHŀL SUREOHP JLEDQMD QD SRGOR]L� X NRMHP V
XYRÓHQMHP DVLPHWULÏQRVWL MHGQDGŀEH JLEDQMD SRVWDMX QHLQWHJUDELOQH �X] MHGLQVWYHQX L]QLPNX ]YUND
.RZDOHZVNH�� WDNR GD VX X ID]QRP SRUWUHWX SULVXWQH NDRWLÏQH SXWDQMH� 7HPD UDGD MH SRGUREQD
DQDOL]D QDYHGHQLK SULMHOD]D� X] SRNXģDM SULPMHQH .ROPRJRURY�$UQROG�0RVHURYRJ WHRUHPD QD
NDUDNWHUL]DFLMX�RVRELQD�ID]QRJ�SRUWUHWD�DVLPHWULÏQRJ�]YUND�QD�SRGOR]L�

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



GU��VF��$OHNVD�%MHOLģ 30)

1RYL�PHKDQL]PL�XVSRVWDYH�YDORYD�JXVWRÉH�QDERMD�L�VSLQD

9DORYL JXVWRÉH QDERMD L VSLQD YUOR VX ÏHVWD RVQRYQD VWDQMD X PQRJLP VNXSLQDPD PDWHULMDOD
UHGXFLUDQH GLPHQ]LRQDOQRVWL NRMH VH GDQDV LQWHQ]LYQR LVWUDŀXMX L LPDMX QL] SRWHQFLMDOQLK WHKQRORģNLK
SULPMHQD �ODQÏDVWL DQRUJDQVNL L RUJDQVNL YRGLÏL� NXSUDWL V YLVRNR�WHPHSUDWXUQRP VXSUDYRGOMLYRģÉX�
JUDIHQVNH L LQWHUNDOLUDQH JUDILWQH VWUXNWXUH� L W� G��� 1DURÏLWR VX DNWXDOQD XUHÓHQMD LQGXFLUDQD MDNLP
YDQMVNLP LOL HIHNWLYQLP PDJQHWVNLP SROMLPD� ,VWUDŀLYDÏND VNXSLQD NRMRM SULSDGDP X QRYLMH YULMHPH
QDURÏLWR LVWUDŀXMH PRGXODFLMH VWDELOL]LUDQH SURERMHP X PDJQHWVNRP SROMX� NRMH VPR QHGDYQR
SUHGORŀLOL�NDR�QRYL�PHKDQL]DP�

IL]LND��LVWUDŀLYDÏNL�

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

'XELQVNR�SURILOLUDQMH�ODNLK�HOHPHQDWD�NRULģWHQMHP�QXNOHDUQLK�UHDNFLMD�V��+H

1XNOHDUQH UHDNFLMH G��+H�S��+H� ��&��+H�S���1� ��2��+H�S���) GREUD VX DOWHUQDWLYD �G�S�
UHDNFLMDPD ]D GXELQVNR SURILOLUDQMH NRQFHQWUDFLMD ODNLK HOHPHQDWD X VOXÏDMX NDGD VQRS GHXWHULMD LOL
QLMH GRVWXSDQ X ODERUDWRULMX LOL VH ŀHOH L]EMHÉL SUREOHPL YH]DQL X] DNWLYDFLMX GLMHORYD DNFHOHUDWRUVNLK
FLMHYL L NROLPDWRUD� 6YL RYL HOHPHQWL PRJX VH OLMHSR GXELQVNL SURILOLUDWL NRULģWHQMHP 7LPH�RI�)OLJKW
(ODVWLF 5HFRLO 'HWHFWLRQ $QDO\VLV �7R) (5'$� WHKQLNH DOL VDPR X SRGUXÏMX WLN X] SRYUģLQX X]RUND
�PDNVLPDOQR ��� QP X GXELQX�� 8 VOXÏDMX GD VH ŀHOH PMHULWL GXELQVNL SURILOL ODNLK HOHPHQDWD X YHÉLP
GXELQDPD X]RUND� LGHDOQH VX QXNOHDUQH UHDNFLMH V �+H� SRVHEQR ]D PDWHULMDOH NRML VOXŀH NDR QXWDUQMH
RSODWH IX]LMVNLK UHDNWRUD W]Y� SOD]PD IDFLQJ FRPSRQHQWV �3)&�� 8 RYRP UDGX QDSUDYLW ÉH VH
HNVSHULPHQWDOQL SRVWDY ]D GXELQVNR SURILOLUDQMH ODNLK HOHPHQDWD NRULģWHQMHP �+H UHDNFLMD QD 7DQGHP
9DQ GH *UDDII DNFHOHUDWRUX QD ,QVWLWXWX 5XÓHU %RģNRYLÉ� 7HRULMVNL L HNVSHULPHQWDOQR LVWUDŀLWL ÉH VH
SDUDPHWUL SRWUHEQL ]D RSWLPL]DFLMX SRVWDYD ģWR VH WLÏH GXELQVNH UH]ROXFLMH� RVMHWOMLYRVWL L PDNVLPDOQH
GXELQH NRMD VH PRŀH DQDOL]LUDWL� 7DNRÓHU PMHULW ÉH VH GXELQVNL SURILOL ODNLK HOHPHQDWD X PDWHULMDOLPD
NRML�VH�NRULVWH�]D�3)&�

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

GU��VF��'DPLU�%RVQDU 30)

'LVWULEXFLMD�JDPD�]UDND�NRG�UDVSDGD�SR]LWURQLMD

(OHNWURQ L SR]WLURQ PRJX WYRULWL QHVWDELOQR YH]DQR VWDQMH � SR]LWURQLM� 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� 3R]LWURQLM MH RG RWNULÉD ELR SRJRGDQ VXVWDY ]D
LVSLWLYDQMH WHPHOMQLK ]DNRQD IL]LNH� 8 GLSORPVNRP ÉH VH UD]YLWL VLPXODFLMD ]D GLVWULEXFLMX JDPD ]UDND
NRG�UDVSDGD�SR]LWURQLMD�L�RGUHGLWL�HILNDVQRVW�GHWHNFLMH�VXVWDYRP�&H%U��GHWHNWRUD�

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

GU��VF��+UYRMH�%XOMDQ 30)

6LQWHWLÏND�PDJQHWVND�SROMD�]D�DWRPH�L�IRWRQH

8 RNYLUX GLSORPVNRJ UDGD GL]DMQLUDWL ÉHPR L NRQVWUXLUDWL XPMHWQH VXVWDYH X NRMLPD ÉH SRQDģDQMH
XOWUDKODGQLK DWRPVNLK SOLQRYD �QD ��Q. L QLŀH� L�LOL IRWRQLÏNLK VXVWDYD ELWL DQDORJQR SRQDģDQMX
HOHNWURQD X PDJQHWVNRP SROMX� =DQLPDMX QDV XOWUDKODGQL DWRPVNL SOLQRYL L IRWRQLÏNL NULVWDOL� 2YL
VXVWDYL SREXGLOL VX YHOLNR ]DQLPDQMH ]QDQVWYHQLND X SRVOMHGQMLK QHNROLNR GHVHWOMHÉD� 8YRGHÉL
VLQWHWLÏND �SVHXGR�PDJQHWVND� SROMD X WH VXVWDYH RWYRULOR EL SXW HPXODFLML NYDQWQLK HOHNWURQVNLK
VXVWDYD VD DWRPLPD LOL IRWRQLPD� 8 IRWRQLFL MH GRVWD YHOLNL QDJODVDN VWDYOMHQ L QD SRWHQFLMDOQX
SULPMHQX�QRYLK�RWNULÉD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DMD�%XOMDQ ,5%

3ULSUDYD�L�NDUDNWHUL]DFLMD�VDPRXUHÓHQLK�QDQRÏHVWLFD�X�VWDNOX

6DGUŀDM WHPH� 0DWHULMDOL ED]LUDQL QD SURVWRUQR XUHÓHQLP QDQRÏHVWLFDPD L]QLPQR VX ]DQLPOMLYL ]ERJ
SRVHEQLK VYRMVWDYD L YHOLNLK PRJXÉQRVWL SULPMHQH X QDQRWHKQRORJLML� 1DģD JUXSD MH QHGDYQR UD]YLOD
QRYX PHWRGX SULSUDYH WDNYLK PDWHULMDOD� NRMD RPRJXÉDYD GD VH QDQRÏHVWLFH XUHÓXMX X SUDYLOQH
WURGLPHQ]LRQDOQH UHģHWNH XQXWDU VWDNOHQLK PDWULFD �SRGORJD�� 7HPD GLSORPVNRJ UDGD MH SULSUDYD
MHGQRJ WDNYRJ PDWHULMDOD PHWRGRP PDJQHWURQVNRJ UDVSUDģHQMD� RSLV QMHJRYH VWUXNWXUH PHWRGRP
*,6$;6D �JUD]LQJ LQFLGHQFH VPDOO DQJOH [�UD\ VFDWWHULQJ�� WH PMHUHQMD RVQRYQLK HOHNWULÏQLK L RSWLÏNLK
VYRMVWDYD� 8 RNYLUX WHPH EL VH SULSUDYLOD VHULMD ���� X]RUDND� WDQNLK YLģHVORMQLK ILOPRYD VDVWDYOMHQLK
RG *H LOL *H�6L QDQRÏHVWLFD X VWDNOHQRM $O�2� LOL 6L2� LOL ,72 PDWULFL� JGMH EL VH YDULUDOL XYMHWL
GHSR]LFLMH �WHPSHUDWXUD� GHEOMLQD VORMHYD LOL YROXPQL XGLR SROXYRGLÏNLK PDWHULMDOD�� ,VWUDŀLYDOD EL VH
RYLVQRVWL REOLND� YHOLÏLQH L SURVWRUQRJ UDVSRUHGD QDQRÏHVWLFD R XYMHWLPD SULSUDYH� 7D VWUXNWXUQD
VYRMVWYD RGUHGLOD EL VH DQDOL]RP *,6$;6 PMHUHQMD QD SULSUHPOMHQLP X]RUFLPD� =D DQDOL]X SRVWRML
XKRGDQL SURJUDP ]D VLPXODFLMX HNVSHULPHQWDOQR L]PMHUHQLK SRGDWDND� 'RELYHQD VWUXNWXUQD VYRMVWYD
EL VH NRULVWLOD ]D RGUHÓLYDQMH NYDOLWHWH VDPRXUHÓHQMD QDQRÏHVWLFD X WLP PDWHULMDOLPD� WH REMDģQMHQMH
QMLKRYLK RSWLÏNLK L WUDQVSRUWQLK VYRMVWDYD� =QDQVWYHQL UDGRYL QHGDYQR REMDYOMHQL L] WRJ SRGUXÏMD
GRVWXSQL�VX�QD�KWWS���ELE�LUE�KU�OLVWD��UDGRYD"DXWRU ������

IL]LND��LVWUDŀLYDÏNL���SURI��IL]LNH

GU��VF��0DMD�%XOMDQ ,5%

3ULSUDYD�VRODUQLK�ÉHOLMD�ED]LUDQLK�QD�VDPRXUHÓHQLP�NYDQWQLP�WRÏNDPD�X�VWDNOX

0DWHULMDOL ED]LUDQL QD SROXYRGLÏNLP NYDQWQLP WRÏNDPD LQWHUHVDQWQL VX ]D SULPMHQX X LVNRULģWDYDQMX
VXQÏHYH HQHUJLMH� 1DģD JUXSD WUHQXWQR LVWUDŀXMH SULPMHQX WLK PDWHULMDOD X VRODUQLP ÉHOLMDPD
ED]LUDQLP QD NYDQWQLP WRÏNDPD� 7HPD GLSORPVNRJ UDGD MH GL]DMQ L SULSUDYD MHGQH VHULMH WDNYLK
VRODUQLK ÉHOLMD NRULģWHQMHP JRUH QDYHGHQLK PDWHULMDOD� WH NDUDNWHUL]DFLMD QMLKRYLK VYRMVWDYD� 8 WX
VYUKX EL VH YDULUDR MHGDQ VWUXNWXUQL SDUDPHWDU PDWHULMDOD ED]LUDQRJ QD NYDQWQLP WRÏNDPD� 8 RNYLUX
WHPH EL VH L]UDGLOL WDQNRVORMQL ILOPRYL PDWHULMDOD ED]LUDQLK QD NYDQWQLP WRÏNDPD� L VRODUQH ÉHOLMH X
NRMLPD EL LVWL PDWHULMDO NRULVWLR NDR DNWLYQL VORM� 0DWHULMDOLPD EL VH L]PMHULOD RVQRYQD HOHNWULÏQD L
VWUXNWXUQD VYRMVWYD� D ÉHOLMDPD RSHUDWLYQD� ,] GRELYHQLK UH]XOWDWD PMHUHQMD SRWUHEQR MH LVSLWDWL
SRGREQRVW NRULģWHQRJ PDWHULMDOD ]D SULPMHQX X VRODUQLP ÉHOLMDPD WH RGUHGLWL XWMHFDM YDULUDQRJ
SDUDPHWUD�QD�VYRMVWYD�PDWHULMDOD�L�VRODUQLK�ÉHOLMD�

=QDQVWYHQL UDGRYL QHGDYQR REMDYOMHQL L] WRJ SRGUXÏMD GRVWXSQL VX QD KWWS���ELE�LUE�KU�OLVWD�
UDGRYD"DXWRU ������

IL]LND��LVWUDŀLYDÏNL�

GU��VF��6DģD�&HFL ,5%

7HPHOMQD�VYRMVWYD�UH]RQDQFLMD�

5H]RQDQFLMH VX NUDWNRŀLYXÉH ÏHVWLFH NRMH QDVWDMX X UD]QLP QXNOHDUQLP L ÏHVWLÏQLP SURFHVLPD� *ODYQD



NDUDNWHULVWLND LP MH GD LK PRŀHPR LK GHWHNWLUDWL GLUHNWQR MHU VH L]X]HWQR EU]R UDVSDGDMX� =ERJ WRJD
QMLKRYD VYRMVWYD RGUHÓXMHPR DQDOL]RP SURGXNDWD QMLKRYRJ UDVSDGD� 8 UH]RQDQFLMH VSDGDMX L
HOHPHQWDUQH ÏHVWLFH SRSXW = ER]RQD� NDR L PQRJH ÏHVWLFH V XQXWDUQMRP VWUXNWXURP� SULPMHULFH 'HOWD
UH]RQDQFLMD��SUYRJ�SREXÓHQR�VWDQMD�QXNOHRQD���

*ODYQL REMHNW X QDģHP LVWUDŀLYDQMX MH DPSOLWXGD UDVSUģHQMD ]D SURFHVH X NRMLPD VH SRMDYOMXMX
UH]RQDQFLMH� 7X DPSOLWXGX PRGHOLUDPR QD QHNROLNR ]DSUDYR YUOR MHGQRVWDYQLK QDÏLQD� QDPHÉHPR QD
QMX QDMYDŀQLMH IL]LNDOQH ]DKWMHYH� SULODJRÓDYDPR MH QD HNVSHULPHQWDOQH SRGDWNH L� X NRQDÏQLFL� L] QMH
RGUHÓXMHPR�WHPHOMQD�VYRMVWYD�UH]RQDQFLMD��

,VWUDŀLYDQMD X NRMD ELVPR XNOMXÏLOL GLSORPDQGD YRGH VH X WUL JODYQD VPMHUD L RQD LOL RQ PRJX RGDEUDWL
MHGDQ�SUHPD�VYRMLP�DILQLWHWLPD��

���SULPMHQD��L�SURYMHUD��WUHQXWDÏQRJ�PRGHOD�QD�]DQLPOMLYLP�UH]RQDQFLMDPD�NRMH�MRģ�QLVPR�DQDOL]LUDOL�

7X LPD GRVWD SRVOD� DOL QLMH SUHYLģH ]DKWMHYQR MHU VYL PRGHOL L SURJUDPL YHÉ SRVWRMH� 'LSORPDQG ÉH
QDXÏLWL GREUR UDGLWL SULODJRGEH WHRULMVNLK NULYXOMD QD HNVSHULPHQWDOQH SRGDWNH� 3UHSRUXÏDPR ]D
QDVWDYQH VPMHURYH� DOL L ]D NROHJH V LVWUDŀLYDÏNRJ VPMHUD DNR VX ]DLQWHUHVLUDQL ]D UDG X RYRP
SRGUXÏMX IL]LNH� MHU ÉH VH GREUR XSR]QDWL V SRVWRMHÉLP HNVSHULPHQWDOQLP JUXSDPD L QMLKRYLP
UH]XOWDWLPD�

�� XQDSUMHÓLYDQMH QDģHJ MHGQRVWDYQRJ PRGHOD NDNR EL GREUR RSLVLYDR YLģH UH]RQDQFLMD NRMH VH
SUHNODSDMX

1DģD JUXSD MH UD]YLOD QHNROLNR WDNYLK SULVWXSD L RYGMH ÉHPR WR SRNXģDWL VLVWHPDWL]LUDWL� GLSORPDQG ÉH
QDXÏLWL QHģWR YLģH R VYRMVWYLPD PDWULFD �MHU DPSOLWXGD UDVSUģHQMD MH PDWULFD�� 7DNR ÉHPR QDPHWDWL
XQLWDUQRVW� GLMDJRQDOL]LUDW ÉHPR UD]QH PDWULFH L UMHģDYDWL PDWULÏQH MHGQDGŀEH� 3UHSRUXÏHQR ]D
LVWUDŀLYDÏNL�VPMHU��DOL�L�]D�NROHJH�V�QDVWDYQLK�VPMHURYH�NRMLPD�MH�OLQHDUQD�DOJHEUD�ELOD�]DQLPOMLYD�

���XQDSUMHÓLYDQMH�QDģHJ�MHGQRVWDYQRJ�PRGHOD�XNOMXÏLYDQMHP�SRQDģDQMD�QD�SUDJX�UHDNFLMH

1DģD JUXSD MH� NDR ģWR MH YHÉ VSRPHQXWR� UD]YLOD L QHNROLNR NRPSOHNVQLMLK PRGHOD NRML LPDMX GREUR
SRQDģDQMH QD SUDJX� D VDGD WR ]QDQMH SRNXģDYDPR VLVWHPDWL]LUDWL L SULPLMHQLWL QD MHGQRVWDYQRP L
XÏLQNRYLWRP PRGHOX NRML VPR QHGDYQR UD]YLOL� $PSOLWXGX SURPDWUDPR NDR NRPSOHNVQX IXQNFLMX
HQHUJLMH� L RQD QD SUDJX UHDNFLMH LPD WRÏNX JUDQDQMD WH UH]RYH NRML VH SURWHŀX GXŀ RVL DSVFLVH
�HQHUJLMH�� 3UHSRUXÏHQR ]D LVWUDŀLYDÏNL VPMHU� DOL ]D NROHJH V QDVWDYQLK VPMHURYD NRMLPD MH
NRPSOHNVQD PDWHPDWLÏND DQDOL]D VD VYRMLP SRORYLPD L UH]LGXXPLPD� UH]RYLPD L WRÏNDPD JUDQDQMD
ELOD�]DQLPOMLYD�

/LWHUDWXUD

3UHSRUXÏHQL XGŀEHQLFL L VWDULML UDGRYL X NRMLPD VX GHWDOMQR RSLVDQL PRGHOL GRVWXSQL VX NRG YRGLWHOMD� D
LVWUDŀLYDQMH VH WHPHOML QD UDGRYLPD &HFL� .RUROLMD L =DXQHU� 3K\V� 5HY� /HWW� ���� ������ ������ WH
&HFL��9XNģLÉ�L�=DXQHU��DU;LY����������Y��>KHS�SK@���

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�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 L (�0�/LIVKLW]� )OXLG 0HFKDQLFV� 3HUJDPRQ� 1HZ <RUN
�������

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DUNR�7RPLVODY�&YLWDģ ,5%

,QVWDQWRQ�PHWRGD�]D�NYDQWQX�GLQDPLNX�PROHNXOVNLK�VXVWDYD

5DÏXQL NYDQWQH GLQDPLNH X PROHNXOVNLP VXVWDYLPD QXPHULÏNL VX SUH]DKWMHYQL ÏDN L ]D VXVWDYH RG
VYHJD QHNROLNR DWRPD� =ERJ WRJD VH SULEMHJDYD DSURNVLPDWLYQLP PHWRGDPD� -HGQD RG WLK NRMD X
]DGQMH YULMHPH GRELYD QD SRSXODUQRVWL MH LQVWDQWRQ PHWRGD� NRMRP VH PRŀH UDÏXQDWL EU]LQD
GLQDPLÏNRJ SURFHVD X UHŀLPX GXERNRJ WXQHOLUDQMD �LVSRG HQHUJHWVNH EDULMHUH� L HQHUJHWVNL SURFMHS
RVQRYQRJ�NYDQWQRJ�VWDQMD�X�VLPHWULÏQLP�PROHNXOVNLP�VXVWDYLPD�

,QVWDQWRQ PHWRGD WHPHOML VH VH QD L]UDÏXQX GRPLQDQWQRJ GRSULQRVD NYDQWQRM SDUWLFLMVNRM IXQNFLML NRML
GROD]L RG JLEDQMD VLVWHPD SR SXWDQML V PLQLPDOQRP HXNOLGVNRP DNFLMRP �X SULVWXSX ED]LUDQRP QD
LQWHJUDOX SR VWD]DPD�� 1HGDYQR VPR RVPLVOLOL HILNDVQL DOJRULWDP NRML QDP RPRJXFXMH GD SURQDGMHPR
WDNYX SXWDQMX QD 7  � .� WH JD SULPLMHQLOL QD UDÏXQDQMH HQHUJHWVNRJ SURFMHSD RVQRYQRJ VWDQMD X
PROHNXOL�PDORQDOGHKLGD�

0RJXÉH WHPH ]D GLSORPVNL UDG VX� �� ,]UDÏXQ HQHUJHWVNRJ SURFMHSD X QHNLP UHOHYDQWQLP
PROHNXOVNLP�VXVWDYLPD�L]�SUYLK�SULQFLSD��DE�LQLWLR��

�� 0RGLILNDFLMD JRUQMHJ DOJRULWPD ]D L]UDÏXQ EU]LQD NHPLMVNLK UHDNFLMD NRMH VH RGYLMDMX WXQHOLUDQMHP
�WM��SURģLUHQMH�QD�7�!���.��

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DUNR�7RPLVODY�&YLWDģ ,5%

,GHQWLILNDFLMD�NRQLÏQLK�SUHVMHND�X�PROHNXOVNLP�VXVWDYLPD

8 *UXSL ]D WHRULMVNX NHPLMX ,5%�D UD]YLMDMX VH SURFHGXUH ]D PDSLUDQMH SORKD SRWHQFLMDOQH HQHUJLMH
RVQRYQRJ L SREXÓHQLK HOHNWURQVNLK VWDQMD WHKQRORģNL L ELRORģNL UHOHYDQWQLK PROHNXOVNLK VXVWDYD�
0DSLUDQMH YLģHGLPHQ]LRQDOQRJ ģDYD NRQLÏQLK SUHVMHND� WM� JHRPHWULMD X NRMLPD VH GYLMH SRWHQFLMDOQH
SORKH VLMHNX� MH NOMXÏQR ]D UD]XPLMHYDQMH QHUDGLDWLYQLK IRWRIL]LÏNLK SURFHVD� NDR ģWR MH QSU�
HOHNWURQVND�UHODNVDFLMD�'1$�

.DR WHPD GLSORPVNRJ UDGD SUHGODŀH VH LPSOHPHQWDFLMD QXPHULÏNRJ DOJRULWPD ]D QDODŀHQMH ģDYD
NRQLÏQLK SUHVMHND WHPHOMHQD QD PHWRGL JXUDQH HODVWLÏQH YUSFH �1XGJHG (ODVWLF %DQG�� 0HWRGD MH
UD]YLMHQD ]D QDODŀHQMH SXWD PLQLPDOQH HQHUJLMH QD YLģHGLPHQ]LRQDOQLP SORKDPD SRWHQFLMDOQH
HQHUJLMH L]PHÓX GYD VWDELOQD VWDQMD� WH MH ]D PDSLUDQMH ģDYD NRQLÏQLK SUHVMHND SRWUHEQR QMHQR
SURģLUHQMH QD VOXÏDM PLQLPDOQH UD]OLNH HQHUJLMD GYLMX SORKD� ,PSOHPHQWLUDQD PHWRGD SULPLMHQLWL ÉH VH
QD PROHNXODPD IXUDQD LOL DGHQLQD� WH ÉH VOXŀLWL ]D LQWHUSUHWDFLMX GLQDPLNH X WLP VXVWDYLPD� NRML VH
WUHQXWQR�SURXÏDYDMX�XQXWDU�*UXSH�

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 UD]QLK LQGHQWRUD 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��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 PDOR
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��$QGUHMD�*DMRYLÉ ,5%

7DQNL�VORMHYL�WLWDQDWQLK�QDQRFMHYÏLFD�PRGLILFLUDQLK�VUHEUQLP�QDQRÏHVWLFDPD

1DQRVWUXNWXULUDQL WLWDQDWL �QDQRFMHYÏLFH� QDQRŀLFH� QDQRÏHVWLFH� SUHGVWDYOMDMX MHGLQVWYHQX
NRPELQDFLMX VWUXNWXUQLK� IL]LÏNLK L NHPLMVNLK VYRMVWDYD� 9HOLND VSHFLILÏQD SRYUģLQD X NRPELQDFLML V
GREULP LQWHUNDOLUDQMHP L LRQVNRP L]PMHQRP GDMX LP VYRMVWDYD NRMD VX YUOR SRJRGQD ]D SULPMHQX X
SUHWYRUEL VXQÏDQH HQHUJLMH� X KHWHURJHQRM NDWDOL]L� NDR PDWHULMDOL ]D HOHNWURGH� WH ]D GHWHNWRUH
SOLQRYD� 8 GLSORPVNRP UDGX ÉH VH WLWDQDWQH QDQRFMHYÏLFH GRELYHQH KLGURWHUPDOQRP UHDNFLMRP L
PRGLILFLUDQH VUHEURP UD]OLÏLWLP PHWRGDPD QDQRVLWL QD SRYUģLQX YRGOMLYRJ VWDNOD � WH ÉH VH LVWUDŀLYDWL
VWUXNWXUD L PRUIRORJLMD GRELYHQLK WDQNLK VORMHYD� .DR RVQRYQD PHWRGD ]D LVWUDŀLYDQMH VWUXNWXUH
WDQNRJ VORMD ÉH VH SULPMHQMLYDWL 5DPDQRYD VSHNWURVNRSLMD X PLNUR�5DPDQ NRQILJXUDFLML� D ]D
RGUHÓLYDQMH PRUIRORģNLK VYRMVWDYD HOHNWURQVND PLNURVNRSLMD� (OHNWURQVNRP PLNURVNRSLMRP EL VH
LVWUDŀLOH L GRELYHQH PRGLILFLUDQH QDQRFMHYÏLFH SULMH QDQRģHQMD QD YRGOMLYR VWDNOR� 2GUHÓLYDW ÉH VH
WHPSHUDWXUQD VWDELOQRVW VORMD SULPMHQRP UDPDQVNLK HNVSHULPHQDWD LQ VLWX QD UD]OLÏLWLP
WHPSHUDWXUDPD ÏLPH ÉH VH XSR]QDWL UDG YLģHQDPMHQVNH ૼ/LQNDPૺ WHPSHUDWXUQH ÉHOLMH ����� ૱ ���
r&�� WH ÉH VH DQDOL]LUDWL XWMHFDM WHPSHUDWXUQLK XYMHWD X RNROLQL QD YLEUDFLMVND VYRMVWYD PDWHULMDOD�
6WRJD ÉH VH DQDOL]D GRELYHQLK SRGDWDND L]YRGLWL NRPSMXWHUVNRP REUDGRP VSHNWDUD �/DE6SHF� 2ULJLQ�
X]�SULPMHQX�SULQFLSD�YLEUDFLMVNH�VSHNWURVNRSLMH�WH�SURXÏDYDQMHP�GRVWXSQH�OLWHUDWXUH�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��$QGUHMD�*DMRYLÉ ,5%

5DPDQRYD�VSHNWURVNRSLMD�QDQRNRPSR]LWD�]D�NRģWDQH�LPSODQWDWH

7LWDQ L QMHJRYH OHJXUH NDR L NHUDPLNH QD ED]L =U2� L $O�2� VH ]ERJ VYRMH RWSRUQRVWL SUHPD NRUR]LML�
PHKDQLÏNLK VYRMVWDYD L ELRNRPSDWLELOQRVWL� NRULVWH VH ]D L]UDGX UD]OLÏLWLK RUWRSHGVNLK LPSODQWDWD� .DNR
QMLKRYD ELRDNWLYQRVW QLMH ]DGRYROMDYDMXÉD ]D VYH SULPMHQH� GDQDV VX LVWUDŀLYDQMD XJODYQRP XVPMHUHQD
QD SREROMģDYDQMH ELRDNWLYQRVWL LPSODQWDWD PRGLILNDFLMRP QMLKRYH SRYUģLQH� =D UD]OLNX RG WLWDQD L
NHUDPLND� NDOFLMHYL IRVIDWL �&D3� VX ELRNRPSDWLELOQL L ELRDNWLYQL� WH VH NRULVWH NDR SUHVYODNH ]D
LPSODQWDWH RG WLWDQD LOL NHUDPLNH SUL ÏHPX MH RG NOMXÏQH YDŀQRVWL SRVWLÉL WUDMQR YH]DQMH &D3 QD
SRYUģLQX LPSODQWDWD� &LOM RYRJ GLSORPVNRJ UDGD MH SULPLMHQLWL PHWRGX 5DPDQRYH VSHNWURVNRSLMH ]D
NDUDNWHUL]DFLMX QRYLK QDQRVWUXNWXULUDQLK PDWHULMDOD ]D LPSODQWDWH� WH ]D LVWUDŀLYDQMH PHKDQL]DPD
YH]DQMD UD]OLÏLWLK &D3 QD PRGLILFLUDQX SRYUģLQX PDWHULMDOD ]D LPSODQWDWH� ,VWUDŀLYDW ÉH VH YH]DQMH &D3
QD XUHÓHQL VORM 7L2� QDQRFMHYÏLFD SULSUDYOMHQLK DQRGL]DFLMRP SRYUģLQH WLWDQD� WH QD =U2��$O�2�
PLNURSRUR]QH NHUDPLND� 'LSORPVNL REXKYDÉD GMHORPLÏQX SULSUDYX X]RUDND� XSR]QDYDQMH 5DPDQRYH
VSHNWURVNRSLMH NDR RVQRYQH PHWRGH L HOHNWURQVNH PLNURVNRSLMH NDR GRGDWQH PHWRGH NDUDNWHUL]DFLMH�
3UHGYLÓD VH UDG X PLNUR�5DPDQ NRQILJXUDFLML X] RSWLPL]DFLMX XYMHWD VQLPDQMD RYLVQR R PDWHULMDOX NRML
VH LVWUDŀXMH� 9DŀQRVW RYRJ LVWUDŀLYDQMD OHŀL X ÏLQMHQLFL GD MH 5DPDQRYD VSHNWURVNRSLMD SUYL NRUDN X
SUDÉHQMX PHKDQL]PD VLQWH]H PXOWLIXQNFLRQDOQLK QDQRNRPSR]LWD NRML PRJX SRVOXŀLWL L ]D NRQWUROLUDQX
LVSRUXNX OLMHNRYD LOL ELRDNWLYQLK PROHNXOD� 8 /DERUDWRULMX ]D PROHNXOVNX IL]LNX YHÉ VH QL] JRGLQD
LVWUDŀXMX IXQNFLRQDOQL PDWHULMDOL NDR ģWR VX QDQRVWUXNWXUH PHWDOQLK RNVLGD L IXQNFLRQDOQH RNVLGQH
NHUDPLNH��D�RYLP�UDGRP�VH�SURģLUXMH�SRGUXÏMH�SUHPD�QDQRNRPSR]LWLPD�]D�ELRPHGLFLQVNH�SULPMHQH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��$QGUHMD�*DMRYLÉ ,5%

%D7L2��7L2��QDQRVWUXNWXUH�L�ID]QL�SULMHOD]L

8 GLSORPVNRP UDGX EL VH SULPMHQRP 5DPDQRYH VSHNWURVNRSLMH LVWUDŀLYDOL WHPSHUDWXUQR RYLVQL ID]QL
SULMHOD]L X KHWHURVWUXNWXUL %D7L2��7L2� GRELYHQRM KLGURWHUPDOQLP SURFHVLUDQMHP XUHÓHQRJ VORMD 7L2�
QDQRFMHYÏLFD X RWRSLQL EDULMHYH VROL� 2ÏHNXMH VH QDVWDQDN %D7L2� UD]OLÏLWLK VWUXNWXUQLK L PRUIRORģNLK
VYRMVWDYD RYLVQR R XYMHWLPD SULSUDYH� 5DPDQRYRP VSHNWURVNRSLMRP EL VH GHWHNWLUDOD SULVXWQRVW
UD]OLÏLWLK NULVWDOQLK VWUXNWXUD %D7L2� RYLVQR R GLPHQ]LMDPD QDQRVWUXNWXUD L QMLKRYRM PRUIRORJLML�
0RUIRORJLMD EL VH RGUHÓLYDOD HOHNWURQVNRP PLNURVNRSLMRP� 3RVHEQR MH ]DQLPOMLYD GHWHNFLMD
WHWUDJRQVNH �IHURHOHNWULÏQH� ID]H V RPMHURP GXŀLQD NULVWDOQLK RVL F�D ฀ � NRMX MH YUOR WHģNR UD]OLNRYDWL
RG NXELÏQH �SDUDHOHNWULÏQH� ID]H SULPMHQRP GLIUDNFLMVNLK WHKQLND� .DNR EL VH LVWUDŀLOD RYLVQRVW
VWUXNWXUQLK VYRMVWDYD R PRUIRORģNLP VYRMVWYLPD KHWHURVWUXNWXUH� SUDWLOD EL VH SURPMHQD UDPDQVNLK
YUSFL V SURPMHQRP WHPSHUDWXUH� WH EL VH XRÏDYDOL VWUXNWXUQL ID]QL SULMHOD]L X %D7L2�� 2YR LVWUDŀLYDQMH
VH QDGRYH]XMH QD GRVDGDģQMD QDģD LVWUDŀLYDQMD REMDYOMHQD X ÏODQNX $SSO� 3K\ /HWWHU ��� ������ �
������������������ D VYUKD MH GHWDOMQD NDUDNWHUL]DFLMD L RSWLPL]DFLMD PDWHULMDOD NRML MH SRND]DR YUOR
YLVRNX SRVWRMDQX IRWRYRGOMLYRVW� 'RELYHQR VYRMVWYR SRVWRMDQH IRWRYRGOMLYRVWL GRELYHQR X SUHWKRGQLP
LVWUDŀLYDQMLPD PRŀH VH LVNRULVWL ]D VWYDUDQMH KRORJUDIVNH PHPRULMX X UDÏXQDOLPD� ÏLPH VH ]QDWQR
SRYHÉDYD QMLKRY NDSDFLWHW ]D VSUHPDQMH SRGDWDND� 5DG REXKYDÉD XSR]QDYDQMH 5DPDQRYH
VSHNWURVNRSLMH X] NRULģWHQMH +RULED -RELQ <YRQ UDPDQVNRJ VLVWHPD V PXOWLNDQDOQLP GHWHNWRURP� WH
UDG X PLNUR�5DPDQ NRQILJXUDFLML X] RSWLPL]DFLMX XYMHWD VQLPDQMD� 3ULOLNRP UDPDQVNLK HNVSHULPHQDWD
LQ VLWX QD UD]OLÏLWLP WHPSHUDWXUDPD XSR]QDW ÉH VH UDG YLģHQDPMHQVNH ૼ/LQNDPૺ WHPSHUDWXUQH ÉHOLMH
����� ૱ ��� r&�� $QDOL]D GRELYHQLK SRGDWDND EL VH L]YRGLOD NRPSMXWHUVNRP REUDGRP VSHNWDUD
�/DE6SHF� 2ULJLQ� X] SULPMHQX SULQFLSD YLEUDFLMVNH VSHNWURVNRSLMH WH SURXÏDYDQMHP GRVWXSQH
OLWHUDWXUH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��,JRU�*DģSDULÉ ,5%

6LPXODFLMH�RG]LYD�GHWHNWRUD�EU]LK�QHXWURQD

$WRPVNH MH]JUH V YHOLNRP DVLPHWULMRP X EURMX SURWRQD L QHXWURQD� NDR L QHYH]DQD VWDQMD QXNOHRQD
LQWHUHVDQWQL VX ]D SURXÏDYDQMH VYRMVWDYD QXNOHDUQH VLOH� VWUXNWXUH MH]JDUD L QXNOHDUQH WYDUL� 8] WR�
RYD LVWUDŀLYDQMD VX QHRSKRGQD ]D RSLVLYDQMH L REMDģQMDYDQMH DVWURIL]LÏNLK SURFHVD SRSXW
QXNOHRVLQWH]H X HNVSROR]LMDPD ]YLMH]GD LOL GLQDPLNH QHXWURQVNLK ]YLMH]GD� 7H YUOR NUDWNRŀLYXÉH MH]JUH
L QHYH]DQD VWDQMD HNVSHULPHQWDOQR VH PRJX SURXÏDYDWL VDPR QD PRGHUQLP SRVWURMHQMLPD ]D
SURL]YRGQMX VQRSRYD UDGLRDNWLYQLK MH]JDUD� 3UHGORŀHQD WHPD GLSORPVNRJ UDGD XVNR MH YH]DQD V
UHDOL]DFLMRP WUHQXWQR QDMRSVHŀQLMHJ ]QDQVWYHQRJ SURMHNWD )$,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� =D XVSMHģDQ UDG QD GHWHNWRUX SRWUHEQR MH GREUR XSR]QDWL QMHJRYR
SRQDģDQMH RSVHŀQLP WHVWLUDQMHP NDNR VYLK RVQRYQLK NRPSRQHQWL� WDNR L FLMHORJ GHWHNWRUD� 3UL WRPH MH
QHRSKRGQR UD]YLWL L NRULVWLWL VRIWZDUH ]D VLPXODFLMH RG]LYD GHWHNWRUD� =DGDWDN VWXGHQWD ÉH ELWL
XSR]QDYDQMH L UDG QD UD]YRMX SURJUDPVNRJ SDNHWD ]D VLPXODFLMH RG]LYD GHWHNWRUD� NRQNUHWQR QD
DOJRULWPLPD SUHSR]QDYDQMD YLģHQHXWURQVNLK GRJDÓDMD� 6WXGHQW ÉH VWHÉL ]QDQMD L YMHģWLQH X
SUREOHPDWLFL GMHORYDQMD QHXWURQD QD PDWHULMX� RVQRYDPD LVWUDŀLYDQMD V UDGLRDNWLYQLP VQRSRYLPD�
XSR]QDWL VH V UDGRP VFLQWLODFLMVNLK GHWHNWRUD� WH REUDGRP YHOLNH NROLÏLQH SRGDWDND L UDGRP QD
VLPXODFLMDPD�ģWR�RWYDUD�VMDMQH�PRJXÉQRVWL�]D�QDVWDYDN�UDGD�X�HNVSHULPHQWDOQRM�QXNOHDUQRM�IL]LFL�
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GU��VF��0DWNR�*OXQÏLÉ 30)

2VFLODFLMH�NLQHWRKRUD�X�PHWDID]L

=D SUDYLOQX SRGMHOX JHQHWVNRJ PDWHULMDOD SRWUHEQR MH GD VH VHVWULQVNH NURPDWLGH VYDNRJ NURPRVRPD
YHŀX QD PLNURWXEXOH SXWHP NLQHWRKRUD� SURWHLQVNLK NRPSOHNVD QD NURPRVRPX� QDNRQ ÏHJD RYDM
VXVWDY RVFLOLUD RNR HNYDWRULMDOQH UDYQLQH GLREHQRJ YUHWHQD� 2VFLODFLMH NLQHWRKRUD SULPLMHÉHQH VX X
UD]OLÏLWLP RUJDQL]PLPD RG NYDVFD GR VLVDYDFD� 7H VH RVFLODFLMH MDYOMDMX GRN VWDQLFD SURYMHUDYD MHVX OL
VYH NLQHWRKRUH LVSUDYQR VSRMHQH� ģWR MH VSR]QDWR NDR NRQWUROQD WRÏND GLREHQRJ YUHWHQD� 6WRJD MH
YDŀQR UD]XPMHWL PHKDQL]DP RVFLODFLMD NLQHWRKRUD� NDNR EL VH UD]MDVQLOR NDNR VWDQLFD UHJXOLUD VLOH
QDSHWRVWL L]PHÓX VHVWULQVNLK NLQHWRKRUD� 2VFLODFLMH NLQHWRKRUD RYLVH R GLQDPLFL PLNURWXEXOD� NRMD
XNOMXÏXMH UDVW PLNURWXEXOD L QMLKRYR VNUDÉLYDQMH� 7D VYRMVWYD PLNURWXEXOD UHJXOLUDMX SURWHLQL SRSXW
PRWRUD NLQH]LQD��� ]D NRMH MH SRND]DQR GD SRWLÏX NDWDVWURIX PLNURWXEXOD L QMLKRYR VNUDÉLYDQMH�
0HÓXWLP� XORJD NLQH]LQD�� X RVFLODFLMDPD MRģ XYLMHN QLMH WHRULMVNL LVWUDŀHQD� &LOM RYRJ LVWUDŀLYDQMD MH
RWNULWL XORJX NLQH]LQD�� X RVFLODFLMDPD NRULVWHÉL WHRULMX VUHGQMHJ SROMD NRMRP ÉH VH RSLVDWL SURVWRUQR�
YUHPHQVNR SRQDģDQMH PROHNXODUQLK PRWRUD L PLNURWXEXOD� RGQRVQR VLJQDOQLK SURWHLQD� 2ÏHNXMHPR GD
ÉH WDNYD WHRULMD UH]XOWLUDWL VNXSRP )RNNHU�3ODQFNRYLK MHGQDGŀEL� NRMH ÉH VH UMHģDYDWL QXPHULÏNL
PHWRGRP NRQDÏQLK UD]OLND� 6OMHGHÉL MH NRUDN LGHQWLILNDFLMD RVFLODFLMD WH LVWUDŀLYDQMH SDUDPHWDUVNRJ
SURVWRUD� 1XPHULÏNL ÉH VH LGHQWLILFLUDWL WRÏNH X NRMLPD GROD]L GR ELIXUNDFLMH NRULģWHQMHP DQDOL]H
VWDELOQRVWL OLQHDUL]LUDQRJ VXVWDYD� .DNR EL VH VXVWDYQR LVWUDŀLR SDUDPHWDUVNL SURVWRU� WDNRÓHU ÉH VH
DQDOLWLÏNL ULMHģLWL MHGQDGŀEH� 'D EL WR ELOR PRJXÉH� ELW ÉH SRWUHEQR SRMHGQRVWDYLWL PRGHO ]DGUŀDYDQMHP
VDPR�NOMXÏQLK�ÏODQRYD�X�MHGQDGŀEDPD�

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��0LKDHO�*UELÉ 30)

3URXÏDYDQMH�SURPMHQH�VLPHWULMH�)HUPLMHYH�SORKH�HOHPHQWDOQRJ�EL]PXWD�PHWRGRP
QHOLQHDUQH�YRGOMLYRVWL

1HGDYQR MH XRÏHQR GD VH X HOHPHQWDOQRP EL]PXWX MDYOMD SURPMHQD VLPHWULMH )HUPLMHYH SORKH
SULOLNRP SURPMHQH WHPSHUDWXUH L�LOL PDJQHWVNRJ SROMD� 3RULMHNOR RYH SURPMHQH QLMH VDVYLP RÏLWR� QR
SRGVMHÉD QD WRSRORģNH L]PMHQH VWDQMD YLÓDQH X WHģNLP IHUPLRQLPD L VXVWDYLPD WRSRORģNLK L]RODWRUD X
RYLVQRVWL R WODNX� &LOM GLSORPVNRJ UDGD MH SURPDWUDQMH RYRJ SULMHOD]D SRPRÉX PHWRGH QHOLQHDUQH
YRGOMLYRVWL�X�PRQRNULVWDOX�EL]PXWD�NDNR�EL�VH�SRNXģDR�RGJRQHWQXWL�PHKDQL]DP�L�SULURGD�SULMHOD]D�

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

GU��VF��0LKDHO�*UELÉ 30)

3URXÏDYDQMH�PDJQHWL]PD�X�NDJRPH�VSRMX�&V�&X�6Q)��

6SRMHYL ÏLMD NULVWDOQD VWUXNWXUD NDUDNWHUL]LUD GYRGLPHQ]LRQDOQD NDJRPH UHģHWND LPDMX SRVHEDQ
SRORŀDM X IL]LFL IUXVWULUDQRJ PDJQHWL]PD ]ERJ MDNLK NRUHODFLMD NRMH SRWLVNXMX VYDNL GXJRGRVHŀDQ UHG�
1HGDYQR MH WHRULMVNL SUHGYLÓHQR GD EL SRUDVW ']\DORVKLQVNLL�0RUL\D �'0� LQWHUDNFLMH PHÓX VSLQRYLPD
QD NDJRPH UHģHWFL PRJDR X]URNRYDWL GXJRGRVHŀQR XUHÓHQMH� QR MRģ QLMH QDÓHQD HNVSHULPHQWDOQR
RVWYDUHQMH WDNYRJ VWDQMD� 8 VSRMHYLPD 0�&X�6Q)�� �0 5E� &V� GXJRGRVHŀQL UHG QDVWXSD ]D VOXÏDM
&V� DOL QH L 5E� ģWR ]QDÏL GD VX VXVWDYL EOL]X NYDQWQRJ SULMHOD]D UHG�QHUHG� 7HPD GLSORPVNRJ UDGD
REXKYDÉD 105 LVWUDŀLYDQMD VSRMD &V�&X�6Q)�� JGMH VH RÏHNXMH SRUDVW '0 LQWHUDNFLMH ]ERJ SRUDVWD
NHPLMVNRJ WODND X]URNRYDQRJ XEDFLYDQMHP YHOLNLK &V DWRPD X UHģHWNX� &LOM MH RNDUDNWHUL]LUDWL X]RUDN
QD VREQRP WODNX SURPDWUDMXÉL UD]YLWDN PDJQHWL]PD L LQWULQ]LÏQLK SREXÓHQMD LVSRG WHPSHUDWXUH
SULMHOD]D�71�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DYRU�+RUYDWLÉ 30)

)L]LNDOQH�RVQRYH�7HVOLQRJ�EHŀLÏQRJ�SULMHQRVD�HQHUJLMH

'LSORPVNL UDG XNOMXÏXMH GHWDOMQX UD]UDGX IL]LNDOQLK RVQRYD 7HVOLQRJ EHŀLÏQRJ SULMHQRVD HQHUJLMH NDR L
L]UDGX GHPRQVWUDFLMVNRJ XUHÓDMD NRML VH PRŀH NRULVWLWL X QDVWDYL� 8 SRMHGQRVWDYOMHQRP VPLVOX 7HVOLQ
VLVWHP MH HOHNWURGLQDPLÏND YDULMDQWD YH]DQLK QMLKDOD� 8]HPOMHQL SUHGDMQLN MH VSRMHQ QD L]YRU
L]PMHQLÏQH VWUXMH� D VYL XGDOMHQL SDVLYQL X]HPOMHQL SULMHPQLFL UH]RQDQFRP PRJX L]YODÏLWL HQHUJLMX�
2VQRYQL PHGLM SUHQRVD HQHUJLMH MH =HPOMD �3ODQHW =HPOMD NDR YRGOMLYD NXJOD�� 3RPRÉQL PHGLM MH ]UDN�
=UDN NDR GLHOHNWULN� SOD]PD L LRQRVIHUD WYRUL YDQMVNL SODģW VIHUQRJ NRQGHQ]DWRUD RNR =HPOMH� 3UDNWLÏQD
L]YHGED EHŀLÏQRJ SUHGDMQLND HQHUJLMH SRVWLŀH VH SRPRÉX UH]RQDWRUD� NRML MH XVWYDUL ]DYRMQLFD V
NXJORP QD YUKX� SUHFL]QH JHRPHWULMH� D SRJRQMHQ MH L]YRURP L]PMHQLÏQRJ PDJQHWVNRJ SROMD % L]
SULPDUQRJ /& NUXJD� 1MHJRYD IUHNYHQFLMD RGJRYDUD UH]RQDQWQRM IUHNYHQFLML SUL NRMRM VH VWYDUD VWRMQL
HOHNWURPDJQHWVNL YDO QD ÏHWYUWLQL YDOQH GXOMLQH X]GXŀ RVL VHNXQGDUQH ]DYRMQLFH � UH]RQDWRUD NRML MH
X]HPOMHQ� 5H]RQDWRU SULMHPQLND WUHED XJRGLWL QD IUHNYHQFLMX NRMD RGJRYDUD IUHNYHQFLML SUHGDMQLND GD
VH SRVWLJQH PDNVLPDOQL SULMHQRV HQHUJLMH� 6DPD YDOQD GXŀLQD X SULMHPQLNX RYLVL R L]ERUX JHRPHWULMH L
PDWHULMDOD SULMHPQLND L QH PRUD ELWL LVWD NDR RG SUHGDMQLND� VDPR MH IUHNYHQFLMD ELWQD� (QHUJLMD VH
SUHQRVL X]HPOMHQMHP SUL ÏHPX YULMHGL RELÏDQ 2KPRY ]DNRQ ]D L]PMHQLÏQX VWUXMX , 8�=� JGMH MH =
LPSHGDQFLMD X]HPOMHQMD SUHWHŀQR RKPVNRJ NDUDNWHUD� 7DM GLR 7HVOLQRJ UDGD ÏHVWR SRGORŀDQ NULYLP
LQWHUSUHWDFLMDPD��SD�ÉHPR�X�GLSORPVNRP�UDGX�REXKYDWLWL�L�QHNH�NODVLÏQH�SRJUHģQH�SUHGRGŀEH�

SURI��IL]LNH�L�WHKQLNH

GU��VF��6DģD�,OLMLÉ )(5

1HPLQLPDOQR�YH]DQMH�VNDODUQRJ�SROMD�X�WHOHSDUDOHOQRM�JUDYLWDFLML

7HOHSDUDOHOQD JUDYLWDFLMD MH DOWHUQDWLYQD WHRULMD JUDYLWDFLMH NRMD MH� X VYRP RVQRYQRP REOLNX�
HNYLYDOHQWQD RSÉRM WHRULML UHODWLYQRVWL� 0HÓXWLP� YHÉ SUL MHGQRVWDYQLP SURģLUHQMLPD WH WHRULMH� RQD
JXEL VYRMD �GREUD� VYRMVWYD� 8 SUHGORŀHQRP GLSORPVNRP UDGX EL VH UD]PRWULOR �QHPLQLPDOQR� YH]DQMH
VNDODUQRJ SROMD L VNDODUD WRU]LMH� D NRMH GRYRGL GR JXELWND LQYDULMDQWQRVWL MHGQDGŀEL JLEDQMD X RGQRVX
QD /RUHQW]RYH WUDQVIRUPDFLMH WHWUDGH� �7HWUDGD MH GLQDPLÏNL REMHNW RYH WHRULMH� D VNDODU WRU]LMH
]DX]LPD PMHVWR NRMH X (LQVWHLQ�+LOEHUWRYRM DNFLML LPD VNDODU ]DNULYOMHQRVWL�� .DR SULPMHU NRQVWUXLUDOR
EL VH VWDWLÏQH VIHUQR�VLPHWULÏQH NRQILJXUDFLMH QDELMHQRJ� QHPLQLPDOQR YH]DQRJ VNDODUQRJ SROMD �W]Y�
%R]RQVNH�]YLMH]GH��X�SURVWRUYUHPHQX�GLPHQ]LMH�����L�����

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7RPLVODY�,YHN ,)6

'LHOHNWULÏQD�VYRMVWYD�RUJDQVNRJ�YRGLÏD�QLVNH�GLPHQ]LRQDOQRVWL

6YRMVWYD QHNRJ QRYRJ PDWHULMDOD QDML]UDYQLMH VH PRJX RGUHGLWL QMHJRYLP SREXÓLYDQMHP L ]DWLP
SURPDWUDQMHP RG]LYD� *RWRYR VH VYDNL HNVSHULPHQW NRQFHSWXDOQR VYRGL QD WDNDY SULVWXS� XNOMXÏXMXÉL
UD]OLÏLWH VSHNWURVNRSVNH PHWRGH NDR ģWR VX $53(6� 105� LQIUDFUYHQD LOL 5DPDQRYD VSHNWURVNRSLMD�
'LHOHNWULÏQD VSHNWURVNRSLMD MHVW MHGQD RG WHKQLND NRMD RPRJXÉDYD PMHUHQMH YRGOMLYRVWL L NDSDFLWHWD
X]RUDND X ģLURNRP UDVSRQX IUHNYHQFLMD P+] ૱ 0+] L WLPH LVSLWXMH VWDQMH QDERMD RGQ� HOHNWULÏQLK GLSROD
X PDWHULMDOX� ,VSRVWDYOMD VH GD XSUDYR X WRP IUHNYHQWQRP UDVSRQX VYRM NDUDNWHULVWLÏQL SRWSLV ERJDW
LQIRUPDFLMDPD RVWDYOMDMX RGUHÓHQD QRYD HOHNWURQVND VWDQMD NDR ģWR VX HOHNWURQVND IHURHOHNWULÏQRVW�
YDORYL�JXVWRÉH�LOL�XUHÓHQMD�QDERMD�

8 RYRP GLSORPVNRP UDGX RGUHGLW ÉHPR GLHOHNWULÏQD VYRMVWYD PDWHULMDOD L] RELWHOML
QLVNRGLPHQ]LRQDOQLK PROHNXOVNLK YRGLÏD V NRQDÏQLP FLOMHP GD RSLģHPR RVQRYQR VWDQMH QD QLVNLP
WHPSHUDWXUDPD� 7D ÉHPR PMHUHQMD SRSUDWLWL NDUDNWHUL]DFLMRP GF RWSRUD L PDJQHWVNH VXVFHSWLELOQRVWL
X RYLVQRVWL R WHPSHUDWXUL� 6WXGHQW ÉH X ODERUDWRULMVNRP UDGX RYODGDWL YDNXXPVNLP L NULR�WHKQLNDPD
NRMLPD VH GRVHŀX WHPSHUDWXUH VYH GR � .� .UR] SUDNVX QDXÏLW ÉH GHWDOMH HNVSHULPHQWDOQLK WHKQLND GF
HOHNWULÏQRJ WUDQVSRUWD L GLHOHNWULÏQH VSHNWURVNRSLMH� WH PMHUHQMD PDJQHWVNH VXVFHSWLELOQRVWL
)DUDGD\HYRP�PHWRGRP�

7HPDWLND GLSORPVNRJ UDGD XVNR MH YH]DQD ]D LVWUDŀLYDÏNL SURMHNW +5==�D �6WURQJO\ &RUUHODWHG
(OHFWURQV LQ /D\HUHG 2UJDQLFV DQG 0DQJDQLWHV� /RZ )UHTXHQF\ ([FLWDWLRQV DQG 1RQ�OLQHDU '\QDPLFV�
�YLģH�LQIRUPDFLMD��KWWS���VFHLQORP�LIV�KU���

IL]LND��LVWUDŀLYDÏNL�



GU��VF��9HVQD�-DQLFNL ,5%

8WMHFDM�PDJQHWVNRJ�SROMD�QD�UDVW�VORMHYD�V�PHWDOQLP�RWRÏLÉLPD

.RPSR]LWQL PDWHULMDOL NRML VH VDVWRMH RG PHWDOQLK QDQRÏHVWLFD X GLHOHNWULÏQRP VUHGVWYX LPDMX
MHGLQVWYHQD RSWLÏND VYRMVWYD ]DKYDOMXMXÉL RVFLODFLMDPD VORERGQLK HOHNWURQD X PHWDOX� SR]QDWLP NDR
UH]RQDQFLMD SRYUģLQVNLK SOD]PRQD� )HQRPHQ UH]RQDQFLMH SRYUģLQVNLK SOD]PRQD SURQDOD]L SULPMHQX X
PQRJLP WHKQLÏNLP L LVWUDŀLYDÏNLP SRGUXÏMLPD� RG PHGLFLQH GR WHOHNRPXQLNDFLMD >�@� 0HWDOQL VORMHYL
QD GLHOHNWULÏQLP SRGORJDPD ]DSRÏLQMX UDVWL X REOLNX PHWDOQLK RWRÏLÉD� 2YL RWRÏLÉL UDVWX V SRYHÉDQMHP
PDVH PHWDOD QDQHVHQRJ QD SRGORJX� WH VH SRÏLQMX GRGLULYDWL� VWDSDWL L SRYH]LYDWL X NRQWLQXLUDQX
PUHŀX >�@� 7DNDY SURFHV SRYH]LYDQMD VH ]RYH SHUNRODFLMD� 3RND]DQR MH GD MH PRJXÉH ]QDÏDMQR VQL]LWL
NROLÏLQX PHWDOD SRWUHEQRJ ]D SHUNRODFLMX SREROMģDQMHP NYDģHQMD SRGORJH WDNR GD VH RQD SUHWKRGQR
SRNULMH QDQRPHWDUVNLP VORMHP *H >�@� 6ORMHYL V PHWDOQLP RWRÏLÉLPD VH PRJX GRELWL WHKQLNRP
QDSDUDYDQMD SRPRÉX HOHNWURQVNRJ WRSD� 7DNR GRELYHQL RWRÏLÉL VX VOXÏDMQR UDVSRUHÓHQL SR SRYUģLQL
SRGORJH��QHXMHGQDÏHQLK�YHOLÏLQD�L�QHSUDYLOQRJ�REOLND�>�@�

'LSORPVNL UDG NRML VH RYGMH SUHGODŀH IRNXVLUD VH QD XWMHFDM PDJQHWVNRJ SROMD QD UDVW VORMHYD V
PHWDOQLP RWRÏLÉLPD� D NUR] DQDOL]X RSWLÏNLK L VWUXNWXUQLK PMHUHQMD� 2YDM SURMHNW ÉH VH L]UDGLWL X RNYLUX
WHNXÉHJ LVWUDŀLYDQMD QD =DYRGX ]D ODVHUVND L DWRPVND LVWUDŀLYDQMD L UD]YRM ,QVWLWXWD 5XÓHU %RģNRYLÉ�
&LOM MH XWYUGLWL YRGL OL UDVW PHWDOQLK RWRÏLÉD X PDJQHWVNRP SROMX GR QMLKRYD L]GXOMHQMD� WM� SRMDYH
DQL]RWURSQRVWL X VORMX� 8 VOXÏDMX SRMDYH DQL]RWURSQRVWL LVWUDŀLWL ÉH VH JXEL OL VH LOL VPDQMXMH WDNR
QDVWDOD DQL]RWURSLMD QDNRQ XNODQMDQMD PDJQHWVNRJ SROMD� WH XWMHÏH OL VORM *H QD GLQDPLNX RYRJ
SURFHVD� =DGDWFL NRML WUHED L]YUģLWL ]D RYDM GLSORPVNL UDG XNOMXÏXMX L� VXGMHORYDQMH X SULSUHPL X]RUDND�
LL� RSWLÏND PMHUHQMD X]RUDND NRULģWHQMHP VSHNWURIRWRPHWULMVNH L HOLSVRPHWULMVNH WHKQLNH� WH LLL� DQDOL]X
RSWLÏNLK�L�VWUXNWXUQLK�PMHUHQMD�UDGL�GRQRģHQMD�NRQDÏQLK�]DNOMXÏDND�

>�@ +�$�$WZDWHU� ૺ7KH SURPLVH RI SODVPRQLFVૺ 6FLHQWLILF $PHULFDQ ��� ��� ����� ������� >�@ 1� .DLVHU�
ૺ5HYLHZ RI WKH IXQGDPHQWDOV RI WKLQ�ILOP JURZWKૻ� $SSO� 2SW� ��� ����૱���� ������� >�@ :� &KHQ� 0�
'� 7KRUHVRQ� 6� ,VKLL� $� 9� .LOGLVKHY� 9� 0� 6KDODHY� �8OWUD�WKLQ XOWUD�VPRRWK DQG ORZ�ORVV VLOYHU ILOPV
RQ D JHUPDQLXP ZHWWLQJ OD\HU�� 2SW� ([S� ��� ��������� ������� >�@ 0� /RQÏDULÉ� -� 6DQFKR�
3DUUDPRQ� 0� 3DYORYLÉ� +� =RUF� 3� 'XEÏHN� $� 7XUNRYLÉ� 6� %HUQVWRUII� *� -DNRSLF� $� +DDVH� �2SWLFDO
DQG VWUXFWXUDO FKDUDFWHUL]DWLRQ RI VLOYHU LVODQGV ILOPV RQ JODVV VXEVWUDWHV�� 9DFXXP ��� �������
�������

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



GU��VF��0DUNR�.DUOXģLÉ ,5%

5D]YRM�SRVWDYD�]D�PMHUHQMH�QLVNLK�GR]D�LRQVNRJ�VQRSD

-HGQD RG PHWRGD QDQRVWUXNWXULUDQMD PDWHULMDOD MHVW SURL]YRGQMD LRQVNLK WUDJRYD WHģNLP LRQLPD
HQHUJLMD EOL]X � 0H9�DPX� 3ULPMHULFH� NRPHUFLMDOQH ૼWUDFN HWFK PHPEUDQHVૺ SURL]YRGH VH
R]UDÏDYDQMHP SROLPHUQLK ILOPRYD L QDNQDGQLP MHWNDQMHP RģWHÉHQRJ PDWHULMDOD� 7LP SURFHVRP
GRELYHQH PHPEUDQH LPDMX QDQRSRUH YUOR XVNH GLVWULEXFLMH YHOLÏLQD �5DGLDW� 0HDV� �� ������ ����� WH
MH SRUR]QRVW PHPEUDQH GHILQLUDQD SULPMHQMHQRP GR]RP LRQVNRJ VQRSD� ,RQVNL VQRSRYL NRMH MH
PRJXÉH GRELWL QD DNFHOHUDWRUVNRP VXVWDYX ,5%D RPRJXÉXMX SURL]YRGQMX PHPEUDQD X PDWHULMDOLPD
NRML QLVX NRPHUFLMDOQR GRVWXSQL� 0HÓXWLP� NDNR VH SRUH SURL]YRGH ]UDÏHQMHP PDWHULMDOD YUOR QLVNLP
VWUXMDPD LRQVNRJ VQRSD� NRMH MH WHģNR PMHULWL GLUHNWQR� RG LQWHUHVD MH UD]YLWL VXVWDY ]D SRX]GDQR
PMHUHQMH�QLVNLK�GR]D�LRQVNRJ�VQRSD�ģWR�EL�VH�UHDOL]LUDOR�NUR]�L]YRÓHQMH�GLSORPVNRJ�UDGD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DUNR�.DUOXģLÉ ,5%

9DOLGDFLMD�DQDOLWLÏNRJ�PRGHOD�WHUPDOQRJ�YDOD�]D�RSLV�LRQVNLK�WUDJRYD

,RQVNL WUDJRYL VX RģWHÉHQMD X PDWHULMDOX X]URNRYDQD SURODVNRP WHģNLK LRQD YLVRNLK HQHUJLMD� =ERJ
QDQR�GLPHQ]LMD� RSDŀDMX VH PHWRGDPD SRSXW WUDQVPLVLMVNRJ HOHNWURQVNRJ PLNURVNRSD �WUDJRYL X
PDWHULMDOX� RGQRVQR PLNURVNRSD DWRPVNLK VLOD �WUDJRYL QD SRYUģLQDPD PDWHULMDOD�� 8QDWRÏ PQRģWYX
HNVSHULPHQWDOQLK SRGDWDND GRVWXSQLK X OLWHUDWXUL� SRVWRMHÉH UD]OLNH L]PHÓX PRGHOD NRML RSLVXMX
IRUPLUDQMH LRQVNLK WUDJRYD VX RWYRUHQ SUREOHP �3K\V� 5HY� % �� ������ �������� &LOM RYRJ
GLSORPVNRJ UDGD MH XVSRUHGLWL SUHGYLÓDQMD DQDOLWLÏNRJ PRGHOD WHUPDOQRJ YDOD �3K\V 5HY� % �� ������
������V�HNVSHULPHQWDOQLP�SRGDFLPD�QRYLMHJ�GDWXPD�

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



GU��VF��'XEUDYNR�.ODEXÏDU 30)

6ORPOMHQH�4&'�VLPHWULMH�68B$����L�8B$�����WH�QMLKRYR�REQDYOMDQMH

.YDQWQD NURPRGLQDPLND NYDUNRYD L JOXRQD �4&'� GRYRGL GR YUOR VORŀHQH KDGURQVNH IHQRPHQRORJLMH�
1REHORYH VX QDJUDGH GRGLMHOMHQH ]D NURPRGLQDPLNX X SHUWXUEDWLYQRP UHŀLPX� DOL MH QHULMHģHQD RVWDOD
QHSHUWXUEDWLYQD NURPRGLQDPLND� 8SUDYR MH RQD NOMXÏQD ]D UD]XPLMHYDQMH NDNR JOXRQL YHŀX NYDUNRYH
X KDGURQVNH ÏHVWLFH � PH]RQH L EDULRQH� 'YD QDMYDŀQLMD QHSHUWXUEDWLYQD HIHNWD NURPRGLQDPLNH VX�
��� SRWSXQR ]DWRÏHQMH NYDUNRYD L JOXRQD� IHQRPHQ NRML MRģ XYLMHN QH UD]XPLMHPR� WH ��� VSRQWDQR�
RGQRVQR GLQDPLÏNR ORPOMHQMH RNXVQH 68��� NLUDOQH VLPHWULMH� NRMH YHÉ GREUR UD]XPLMHPR� SRVHEQR X
RNYLUX 6FKZLQJHU�'\VRQRYRJ SULVWXSD WHRULML SROMD� 'LQDPLÏNR ORPOMHQMH NLUDOQH VLPHWULMH SRND]XMH
NDNR JOXRQL RG IXQGDPHQWDOQLK NYDUNRYVNLK SROMD JHQHULUDMX HIHNWLYQH� NRQVWLWXHQWQH NYDUNRYH� 7LPH
VH XMHGQR UD]MDģQMDYDMX PQRJH LQDÏH PLVWHULR]QH SRMDYH KDGURQVNRJ VSHNWUD� SRSXW DQRPDOQR ODNRJ
RNWHWD SVHXGRVNDODUQLK PH]RQD� =DQLPOMLYR MH L ORPOMHQMH GUXJH NLUDOQH VLPHWULMH 4&'�D� QDLPH
8B$���� NRMRM SDN GHYHWL SVHXGRVNDODUQL PH]RQ� HWD
� GXJXMH VYRMX DQRPDOQR YHOLNX PDVX� *UXSD
PDÓDUVNLK IL]LÏDUD MH PHÓXWLP SULMH QHNROLNR JRGLQD HNVSHULPHQWDOQH UH]XOWDWH VD DPHULÏNRJ
VXGDUDÏD 5+,& SURWXPDÏLOD SDGRP PDVH HWD
� RGQRVQR REQDYOMDQMHP 8B$��� VLPHWULMH X YUXÉHP 4&'
PHGLMX� ģWR EL PRJDR ELWL MHGDQ RG QDMEROMLK ]QDNRYD IRUPLUDQMD VDVYLP QRYRJ VWDQMD PDWHULMH � MDNR
LQWHUDJLUDMXÉH NYDUNRYVNR�JOXRQVNH SOD]PH� 7RPH MH MHGDQ RG SUYLK NYDQWLWDWLYQLK RSLVD GDOD
]DJUHEDÏND JUXSD� SUXŀLYģL VFHQDULM JGMH MH REQDYOMDQMH 8B$��� VLPHWULMH SRYH]DOD V REQDYOMDQMHP
RNXVQH 68��� NLUDOQH VLPHWULMH� QDLPH 68B$���� 7R RWYDUD PRJXÉQRVWL ]D GLSORPVNH UDGRYH L] IL]LNH
HOHPHQWDUQLK ÏHVWLFD L QXNOHDUQH IL]LNH� SRJRWRYR ]DWR ģWR VX RWYRUHQH PRJXÉQRVWL ]D SURģLUHQMH WRJ
VFHQDULMD L QD JXVWX MDNR LQWHUDJLUDMXÉX PDWHULMX� WH ģWR MH JUXSD L] %XGLPSHģWH ]DLQWHUHVLUDQD ]D
VXUDGQMX�R�UD]UDGL�L�SULPMHQDPD�WRJ�VFHQDULMD�L�QD�YLVRNLP�WHPSHUDWXUDPD�L�QD�YLVRNLP�JXVWRÉDPD�

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

GU��VF��*RUDQ�.RYDÏHYLÉ ,5%

'LQDPLND�YDNDQFLMD�X�QDQRNULVWDOLPD�VLOLFLMD

1DQRNULVWDOL VLOLFLMD QDOD]H VYH YHÉX SULPMHQX X HOHNWURQLÏNRM LQGXVWULML ]ERJ VYRMLK HOHNWURQLNLK
VYRMVWDYD� 9DNDQFLMH X NULVWDOX VLOLFLMD SUHGVWDYOMDMX GHIHNWH NRML GHJUDGLUDMX QMHJRYD HOHNWULÏQD
VYRMVWDYD� 0RQRYDNDQFLMH X NULVWDOX VLOLFLMD VX PRELOQH ]ERJ VXSVWLWXFLMVNH GLIX]LMH L ]ERJ WRJD ODNR
QHVWDMX QD PHÓXSRYUģLQDPD� &LOM RYRJ LVWUDŀLYDQMD MH LVWUDŀLWL JLEDQMH YDNDQFLMD X QDQRNULVWDOLPD
VLOLFLMD PROHNXOVNRP GLQDPLNRP L�LOL 0RQWH &DUOR PHWRGRP� 0HÓXDWRPVNH LQWHUDNFLMH ÉH ELWL RSLVDQH
VRILVWLFLUDQLP SROMLPD VLOD NRMD VX X VWDQMX UHDOLVWLÏQR RSLVDWL NLGDQMH L XVSRVWDYOMDQMH PHÓXDWRPVNLK
YH]D X PRGHOX V YHOLNLP EURMHP DWRPD� 8 LVWUDŀLYDQMX ÉH VH RGUHGLWL YULMHPH ŀLYRWD YDNDQFLMH RYLVQR
R YHOLÏLQL VLOLFLMHYRJ QDQRNODVWHUD� WH QMH]LQ VUHGQML VORERGQL SXW� ,VWUDŀLWL ÉH VH VWDSDQMH YDNDQFLMH L
SRYUģLQH QDQRNULVWDOD� WH XÏHVWDORVW VWDSDQMD PRQRYDNDQFLMD X GLYDNDQFLMH L VWDSDQMD PRQRYDNDQFLMD
V SRYUģLQRP QDQRNULVWDOD� 6WUXNWXUQL PRWLYL NRML UH]XOWLUDMX VWDSDQMHP YDNDQFLMH V SRYUģLQRP
QDQRWRÏNH�ÉH�VH�YHUWLILFLUDWL�UDÏXQLPD�QD�SULQFLSX�WHRULMH�IXQNFLRQDOD�JXVRÉH��')7��

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



GU��VF��0DUNR�.UDOM ,)6

'YRGLPHQ]LRQDOQL�PDWHULMDOL�QDNRQ�JUDIHQD

8 SRVOMHGQMLK �� JRGLQD GYRGLPHQ]LQDOQL PDWHULMDO JUDIHQ SOLMHQL SDŀQMX LVWUDŀLYDÏD GLOMHP VYLMHWD�
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 VD SROXYRGLÏNLP VYRMVWYLPD� ]D UD]OLNX RG JUDIHQD
NRML QLMH SROXYRGLÏ� &LOM RYRJ UDGD MH X NRQWUROLUDQLP YDNXXPVNLP XYMHWLPD UD]YLWL VLQWH]X MHGQRJ VORMD
KDONRJHQD SULMHOD]QLK PHWDOD QD PHWDOQRM LOL JUDIHQVNRM SRGOR]L� 0HWRGH ]D NDUDNWHUL]DFLMX WLK X]RUDND
ELWL ÉH SUYHQVWYHQR WHKQLNH SUHWUDŀQH WXQHOLUDMXÉH PLNURVNRSLMH L GUXJLK UDVSRORŀLYLK SRYUģLQVNL
RVMHWOMLYLK�WHKQLND��GLIUDNFLMD�HOHNWURQD��IRWRHPLVLMVND�VSHNWURVNRSLMD��

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0DUNR�.UDOM ,)6

,Q�VLWX�NDUDNWHUL]DFLMD�UDVWD�JUDIHQD�QD�PHWDOQLP�IROLMDPD

5DVW JUDIHQD QD EDNUHQLP IROLMDPD GHSR]LFLMRP L] NHPLMVNLK SDUD �&9'� GDQDV MH QDMÏHģÉL SRVWXSDN ]D
GRELYDQMH JUDIHQD YHOLNLK GLPHQ]LMD� 3RJRGQRVW WH PHWRGH MH GD VH QDNRQ VLQWH]H JUDIHQ PRŀH
�SRGLÉL� L WUDQVIHULUDWL QD ELOR NRMX SRGORJX� SULPMHULFH QD L]RODWRU� =ERJ UHODWLYQR QLVNH FLMHQH WDNYLK
VLQWH]D� WR MH XMHGQR PHWRGD NRMD LPD YHOLNL SRWHQFLMDO X NRPHUFLMDOQRP UD]YRMX JUDIHQVNLK SULPMHQD�
'RELYDQMH NYDOLWHWQLK X]RUDND V PLQLPDOQRP NRQFHQWUDFLMRP GHIHNDWD L XQLIRUPQRP RULMHQWDFLMRP�
MRģ XYLMHN MH YHOLNL L]D]RY ]D LVWUDŀLYDÏH� 3DUDPHWUL UDVWD XNOMXÏXMX RYLVQRVW R SRGOR]L� QMHQRP VDVWDYX
L VWUXNWXUQRM NYDOLWHWL� R WODNX L VDVWDYX SOLQRYD L] NRMLK JUDIHQ UDVWH� WH R WHPSHUDWXUL SRGORJH ]D
YULMHPH UDVWD� 2SWLPL]DFLMD WDNR ģLURNRJ UDVSRQD SDUDPHWDUD YUOR MH ]DKWMHYQD� 8 RYRP UDGX LVNRULVWLW
ÉHPR LQRYDWLYQL SULVWXS NRML RODNģDYD RGUHÓLYDQMH QDMSRYROMQLMLK SDUDPHWDUD UDVWD� NUR] GLUHNWQX
RSWLÏNX �PLNURVNRSVNX� NDUDNWHUL]DFLMX JUDIHQD ]D YULMHPH UDVWD� LQ VLWX� ,DNR MH JUDIHQ GHEHR VDPR
MHGDQ DWRPVNL VORM� QMHJD MH PRJXÉH RSWLÏNL LGHQWLILFLUDWL QD EDUHQRM SRGOR]L QD WHPHOMX PDOH UD]OLNH
NRQWUDVWD X RGQRVX QD SRGUXÏMH NRMH QLMH SRNULYHQR JUDIHQRP� 7R ÉH SRPRÉX RSWLÏNH PLNURVNRSLMH
RPRJXÉLWL NDUDNWHUL]DFLMX SDUDPHWDUD NDR ģWR VX� YHOLÏLQD NULVWDOQLK ]UQD EDNUD� SUDÉHQMH FHQWDUD
QXNOHDFLMH JUDIHQD� SUDÉHQMH EU]LQH UDVWD L REOLND JUDIHQVNLK IOHND� &LOM UDGH MH VLVWHPDWVND NRUHODFLMD
WLK�SDUDPHWDUD�VD�SDUDPHWULPD�UDVWD�

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



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�

IL]LND��LVWUDŀLYDÏNL���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)

2GYDMDQMH�VLJQDOD�RG�SR]DGLQH�X�HNVSHULPHQWLPD�IL]LNH�HOHPHQWDUQLK�ÏHVWLFD
SRPRÉX�VWURMQRJ�XÏHQMD

$XWRPDWVND NODVLILNDFLMD REMHNDWD SRPRÉX DOJRULWDPD VWURMQRJ XÏHQMD VH X SRVOMHGQMH YLMHPH
SRWYUÓXMH NDR PRÉQD PHWRGD ]D RGYDMDQMH VLJQDOD ]DQLPOMLYH IL]LNH RG SR]DGLQVNRJ �ģXPD� X
HNVSHULPHQWLPD IL]LNH HOHPHQWDUQLK ÏHVWLFD� 8 SUHGORŀHQRP UDGX EL VH SUYR SURXÏLOD GLQDPLND L
NLQHPDWLND UDVSDGD +LJJVRYRJ ER]RQD QD GYD WDX OHSWRQD X VWDQGDUGQRP PRGHOX IL]LNH
HOHPHQWDUQLK ÏHVWLFD� D ]DWLP EL VH X WRP NRQWHNVWX SURXÏLOL QDMSRSXODUQLML DOJRULWPL VWURMQRJ XÏHQMD
WH EL VH XVSRUHGLOD QMLKRYD PRÉ L XSRWUHEOMLYRVW SULPMHQRP QD NRQNUHWQH GRJDÓDMH NDNYL VH RSDŀDMX
QD�9HOLNRP�KDGURQVNRP�VXGDULYDÏX�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YDQ�.XSÏLÉ 30)

'LQDPLÏNR�]DVMHQMHQMH�NXORQVNLK�LQWHUDNFLMD�X�JUDIHQX

*UDIHQ GRSLUDQ HOHNWURQLPD LOL ģXSOMLQDPD PRGHOQL MH SULPMHU ]D LVWUDŀLYDQMH HOHNWURGLQDPLÏNLK
VYRMVWDYD YRGOMLYLK HOHNWURQD VD VODELP LQWHUDNFLMDPD X GYLMH GLPHQ]LMH� 3RVWRMH GYLMH YUSFH X EOL]LQL
)HUPLMHYRJ QLYRD� EH] SURFMHSD X MHGQRHOHNWURQVNRM JXVWRÉL VWDQMD� 3RVOMHGLFD WRJD MH GD ÉH YHÏLQD
QLVNRHQHUJHWVNLK VYRMVWDYD RYLVLWL QH VDPR R XQXWDUYUSÏDQLP QHJR L R PHÓXYUSÏDQLP SURFHVLPD
UDVSUģHQMD�HOHNWURQD�

8 RYRP UDGX ÉH VH LVWUDŀLWL XWMHFDM PHÓXYUSÏDQLK HOHNWURQ�ģXSOMLQD SREXÓHQMD QD '& YRGOMLYRVW WH QD
IUHNYHQFLMX L JXģHQMH XQXWDUYUSÏDQLK SOD]PRQD� 7DNRÓHU ÉH VH LVWUDŀLWL XYMHWL NRML VX QXŀQL ]D
IRUPLUDQMH�PHÓXYUSÏDQLK�SOD]PRQVNLK�PRGRYD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YDQ�.XSÏLÉ 30)

6LPHWULMD�SDUDPHWUD�VXSUDYRGOMLYRJ�XUHÓHQMD�X�QDGGRSLUDQLP�NXSUDWLPD

3RULMHNOR VXSUDYRGOMLYRVWL X YLVRNRWHPSHUDWXUQLP VXSUDYRGLÏLPD MRģ MH XYLMHN QHUD]MDģQMHQR� -HGDQ
YDŀDQ UD]ORJ ]D WR MH ÏLQMHQLFD GD� XQDWRÏ WRPH ģWR YRGOMLYL HOHNWURQL RVMHÉDMX MDNH 0RWWRYH NRUHODFLMH�
YHÏLQX HNVSHULPHQWDOQLK RSDŀDQMD X XUHÓHQRP VXSUDYRGOMLYRP VWDQMX PRŀHPR NYDOLWDWLYQR UD]XPMHWL
NRULVWHÉL UDGLNDOQR SRMHGQRVWDYOMHQH PRGHOH ED]LUDQH QD VOLFL VODER PHÓXGMHOXMXÉLK HOHNWURQD�
1DŀDORVW LVNXVWYR SRND]XMH GD NROLNR LPD HNVSHULPHQWDOQLK SURED WROLNR LPD L PHÓXVREQR
QHSRYH]DQLK�UHGXFLUDQLK�PRGHOD�

8QXWDU RYH WHPH PRJXÉH MH L]UDGLWL QHNROLNR GLSORPVNLK UDGRYD NRMLPD MH ]DMHGQLÏNR WR GD VH
LVWUDŀXMH XWMHFDM VLPHWULMH SDUDPHWUD XUHÓHQMD X 4�' %&6 VXSUDYRGLÏLPD QD GLQDPLÏNX YRGOMLYRVW� 1D
WDM QDÏLQ PRJXÉH MH NYDQWLWDWLYQR DQDOL]LUDWL UH]XOWDWH PLNURYDOQLK L RSWLÏNLK PMHUHQMD QD
QDGGRSLUDQLP�NXSUDWLPD�WH�PMHUHQMD�HOHNWURQVNLK�L�IRQRQVNLK�5DPDQRYLK�VSHNWDUD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0LKDHO�0DNHN 30)

2SDŀDQMH�H�H��SDURYD�X�3+(1,;�HNVSHULPHQWX

3+(1,; HNVSHULPHQW QD 5HODWLYLVWLÏNRP VXGDULYDÏX WHģNLK LRQD �5+,&� LPD L]YUVQH PRJXÉQRVWL ]D
RSDŀDQMH HOHNWURPDJQHWVNLK SURED �HOHNWURQD� IRWRQD� PLRQD� QDVWDOLK X VXGDULPD WHģNLK LRQD� 7H
PRJXÉQRVWL GRGDWQR VX XQDSULMHÓHQH XJUDÓLYDQMHP +DGURQ %OLQG 'HWHNWRUD �+%'�� NRML SREROMģDYD
HILNDVQR RGYDMDQMH VLJQDOD L SR]DGLQH� (OHNWURPDJQHWVNH SUREH RG SRVHEQRJ VX ]QDÏDMD ]D
SURXÏDYDQMH WHģNRLRQVNLK VXGDUD� MHU QLVX RVMHWOMLYH QD MDNX LQWHUDNFLMX SRSXW KDGURQVNLK SURED� SD
VDPLP WLPH JRWRYR QHVPHWDQR SUHQRVH LQIRUPDFLMH R VYRMVWYLPD PDWHULMH QDVWDOH X VXGDUX� RG WRÏNH
LQWHUDNFLMH GR GHWHNWRUD� 2SDŀDQMHP H�H� SDURYD PRJX VH GRELWL YULMHGQH LQIRUPDFLMH R VYRMVWYLPD
KDGURQD�QDVWDOLK�X�VXGDULPD�WHģNLK�LRQD��WHPSHUDWXUL�QDVWDOH�PDWHULMH��LGU�

8 RNYLUX RYH WHPH VWXGHQW ÉH XSR]QDWL HNVSHULPHQWDOQH PHWRGH ]D RSDŀDQMH KDGURQVNLK VXGDUD�
SRVHELFH 3+(1,; HNVSHULPHQW� WH ÉH GHWDOMQR SURXÏLWL UDG +DGURQ %OLQG 'HWHNWRUD� 2VLP WRJD VWXGHQW
ÉH�VH�XNOMXÏLWL�X�DQDOL]X�SRGDWDND�X�RNYLUX�3+(1,;�HNVSHULPHQWD�QD�VDPRM�IURQWL�LVWUDŀLYDQMD�

7HPD MH SULNODGQD ]D VWXGHQWH LVWUDŀLYDÏNRJ VPMHUD� 1XŀQR MH SR]QDYDWL RVQRYH UDGD X &��� WH
GREUR�EDUDWDWL�HQJOHVNLP�MH]LNRP�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��0LKDHO�0DNHN 30)

(NVSHULPHQWDOQL�SRWSLVL�NYDUNRYVNR�JOXRQVNH�SOD]PH

(NVSHULPHQWL VD VXGDULPD WHģNLK LRQD UHODWLYLVWLÏNLK HQHUJLMD GRND]DOL VH SRVWRMDQMH NYDUNRYVNR�
JOXRQVNH SOD]PH� QRYRJ VWDQMD PDWHULMH X NRMHP ]D UD]OLNX RG RELÏQH PDWHULMH� NYDUNRYL L JOXRQL QLVX
]DUREOMHQL X KDGURQLPD� 3RVWRMDQMH QRYRJ VWDQMD PDWHULMD SRND]DQR MH EURMQLP HNVSHULPHQWDOQLP
SRWSLVLPD SRSXW SRWLVQXÉD QHNLK KDGURQD ]ERJ MDNH LQWHUDNFLMH VD VWYRUHQRP PDWHULMRP� SRWLVQXÉD
POD]RYD� KLGURGLQDPLÏNRJ WRND SOD]PH LOL SDN WHUPDOQRJ VSHNWUD VWYRUHQH PDWHULMH� 'DQDģQML
HNVSHULPHQWL LPDMX ]D FLOM GHWDOMQR LVWUDŀLWL VYRMVWYD NYDUNRYVNR�JOXRQVNH SOD]PH� D WR MH PRJXÉH
XÏLQLWL�SUHFL]QLP�RGUHÓLYDQMHP�QDYHGHQLK�SRWSLVD�

8 RNYLUX RYH WHPH VWXGHQW ÉH QDGRJUDGLWL ]QDQMD L] QXNOHDUQH L IL]LNH HOHPHQWDUQLK ÏHVWLFD� WH VH
XSR]QDWL VD VXYUHPHQLP HNVSHULPHQWDOQLP PHWRGDPD X SRGUXÏMX YLVRNRHQHUJLMVNLK KDGURQVNLK
VXGDUD�

7HPD MH SULNODGQD ]D LVWUDŀLYDÏNL� WH QDVWDYQLÏNH VPMHURYH� 2G VWXGHQWD LVWUDŀLYDÏNRJ VPMHUD
RÏHNXMH VH XSR]QDYDQMH VD WHRULMVNRP SR]DGLQRP� HNVSHULPHQWDOQLP SRVWDYLPD� WH XNOMXÏHQMH X
DQDOL]X SRGDWDND GRELYHQLK X 3+(1,; HNVSHULPHQWX QD 5+,&�X� QD VDPRM IURQWL LVWUDŀLYDQMD� 2G
VWXGHQDWD QDVWDYQLÏNLK VPMHURYD RÏHNXMH VH UD]XPLMHYDQMH WHRULMVNH SR]DGLQH� HNVSHULPHQWDOQLK
SRVWDYD� WH UD]XPLMHYDQMH L LQWHUSUHWDFLMD QDMQRYLMLK UH]XOWDWD X SRGUXÏMX� (ILNDVQR NRULģWHQMH
HQJOHVNRJ�MH]LND�MH�QHRSKRGQR�

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



GU��VF��$OHNVDQGDU�0DNVLPRYLÉ ,5%

.RPSDUDFLMD�NRULVQLÏNLK�VXÏHOMD�X�L]UDGL�IL]LNDOQH�VLPXODFLMH

)L]LNDOQD VLPXODFLMD QDSUDYOMHQD SRPRÉX SURJUDPVNRJ MH]LND S\WKRQ X GYD UD]OLÏLWD NRULVQLÏND VXÏHOMD
SRND]DOD EL NROLNR XWMHÏH VXÏHOMH QD RSLV L REMDģQMDYDQMH SUREOHPD� ,3\WKRQ QRWHERRN RPRJXÉDYD
SULND]LYDQMH YHOLNRJ EURMD UD]OLÏLWRJ VDGUŀDMD SRSXW L]YUģDYDQMD S\WKRQ NRGD �SURJUDPD� X LQWHUQHW
SUHJOHGQLNX �EURZVHU� SXSXW FKURPH� ILUHIR[ L GUXJL� � IRUPDWLUDQMH WHNVWD L MHGQDGŀEL� RSHUDFLMH
SRPRÉX WDEOLFD �FVY� SDQGD�� SULND] \RXWXEH YLGHD� L YMHURMDWQR VYLK REOLND NRML VX SRGUŀDQL X
SUHJOHGQLNX� 3RPRÉX VLPXODFLMD L] IL]LNH PRŀHPR RFLMHQLWL NROLNR MH NRULVQR NRULVWLWL X] XORŀHQL UDG
NODVLÏQR JUDILÏNR VXÏHOMH �*8,� X RGQRVX QD LS\WKRQ QRWHERRN VXÏHOMH� 2GDEUDQH NDUDNWHULVWLNH
VLPXODFLMD +2 RVFLODWRUD �PRJXÉH MH LPSOHPHQWLUDWL ELOR NRMX GUXJX IL]LNDOQX VLPXODFLMX NDR ģWR MH RSLV
YDOQH MHGQDGŀEH� GLVSHU]LMD� PROHNXODUQD GLQDPLND L GUXJH� DQDOL]LUDWL ÉH VH L SUL WRPH LVWDNQXWL
UHODWLYQH�SUHGQRVWL�L�QHGRVWDWNH�X�RED�VXÏHOMD�

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

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� JXUDMX UDVSRGMHOX PDVH
SUHPD WHŀLP HOHPHQWLPD WH GRSULQRVH WRNX QHXWURQD X NDVQLP ID]DPD QXNOHRVLQWH]H� .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 SRVHEQR VX 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 X QHVWDELOQLP MH]JUDPD X VYUKX SRVWL]DQMD
SUHFL]QLMHJ�RSLVD�YUHPHQD�SROXŀLYRWD�L�YMHURMDWQRVWL�RGJRÓHQH�HPLVLMH�QHXWURQD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7RPLVODY�0DUNHWLQ 30)

3ULURGQL�QXNOHDUQL�UHDNWRUL

8SRWUHED NRQWUROLUDQH QXNOHDUQH ODQÏDQH UHDNFLMH X SURL]YRGQML HQHUJLMH MH MHGQR RG YHOLNLK
GRVWLJQXÉD SURģORJ VWROMHÉD� 0HÓXWLP� NDVQLMD LVWUDŀLYDQMD VX SRND]DOD GD VX VH QXNOHDUQH UHDNFLMH
RGYLMDOH QD =HPOML L GDOHNR SULMH SRWUHEQH WHKQRORJLMH L ÏRYMHÏDQVWYD RSÉHQLWR� 1DLPH� X =DSDGQRM
$IULFL VX SULURGQR SRVWRMDOL XYMHWL ]D RGYLMDQMH ILVLMH L]RWRSD XUDQD NDR ģWR VH GHģDYD X SRVWRMHÉLP
QXNOHDUQLP UHDNWRULPD� 8 SUYRP GLMHOX RYRJ GLSORPVNRJ UDGD VWXGHQW ÉH REMDVQLWL RVQRYQH QXNOHDUQH
UHDNFLMH NRMH VH RGYLMDMX X QXNOHDUQLP UHDNWRULPD WH SULQFLSH UDGD QXNOHDUQRJ UHDNWRUD� 8 GUXJRP
GLMHOX GLSORPVNRJ UDGD WR ]QDQMH ÉH VH SULPMHQLWL QD UDG SULURGQRJ QXNOHDUQRJ UHDNWRUD X 2NOX� WM�
RSLVDWL�ÉH�VH�PRGHULUDQMH�QHXWURQD��VWDELOQRVW�UHDNWRUD�L�RGUHÓLYDQMH�QMLKRYH�VWDURVWL�

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

GU��VF��7RPLVODY�0DUNHWLQ 30)

*HQHULUDQMH�HQHUJLMH�X�XQXWUDģQMRVWL�=HPOMH

0RGHUQD ]QDQRVW GRQLMHOD MH PQRJREURMQH QDSUHWNH X UD]XPLMHYDQMX SULURGH L 6YHPLUD� RG
HOHPHQWDUQLK ÏHVWLFD GR ]YLMH]GD L JDODNVLMD� 1R� SR]QDYDQMH VDPH =HPOMH UHODWLYQR MH RJUDQLÏHQR�
=ERJ PRJXÉQRVWL L]UDYQRJ RSDŀDQMD WDQNX =HPOMLQX NRUX YUOR GREUR SR]QDMHPR� DOL R XQXWUDģQMRVWL
PRŀHPR VDPR ]DNOMXÏLYDWL QD WHPHOMX SRVUHGQLK LQIRUPDFLMD� QSU� SURXÏDYDQMHP VHL]PLÏNLK YDORYD
X]URNRYDQLK SRWUHVLPD LOL SURXÏDYDQMHP JHRORģNH VWUXNWXUH SRYUģLQH� 8 RNYLUX RYRJ UDGD� VWXGHQW FH
SURXÏLWL L]YRUH WRSOLQH X =HPOMLQRM XQXWUDģQMRVWL� V SRVHEQLP RVYUWRP QD UDGLRDNWLYQH UDVSDGH� 8
GLSORPVNRP UDGX ÉH VH REMDVQLWL UDGLRDNWLYQL UDVSDG� WH RSLVDWL XORJD UDGLRDNWLYQLK UDVSDGD X
JHQHULUDQMX�WRSOLQH�X�=HPOMLQRM�XQXWUDģQMRVWL��V�PRJXÉLP�PHWRGDPD�PMHUHQMD�DNWLYQRVWL�

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

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 L 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 XSRUHÓLYDQMHP UD]OLÏLWLK PHWRGD� NDR L MHGQRVWDYQD DQDOL]D NRUHNFLMD QD QLYRX
SUYRP GR VOLMHGHÉHJ� .DNR MH X KDGURQVNLP VXGDULPD SURL]YHGHQL VLQJOH 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��%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 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 MHGRVWDYQLK 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��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��� 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 PHWRGRORģND
UD]UDGD GHVHW RVQRYQLK GHPRQVWUDFLMVNLK SRNXVD L UD]UDGD RVQRYQLK GRVDG SRVWDYOMHQLK
HNVSHULPHQWDOQLK SRVWDYD� 8YHVW ÉH VH L QRYL SRNXVL QSU� V SOD]PRP� 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 L /DERUDWRULMX ]D ODVHUVNX
VSHNWURVNRSLMX�KODGQH�SOD]PH�,QVWLWXWD�]D�IL]LNX�

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



GU��VF��6ORERGDQ�0LORģHYLÉ ,)6

(IHNWL�SOD]PHQRJ�POD]D�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]PHQRJ POD]D� 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 HPLVLMVND VSHNWURVNRSLMD� 6WXGLMVNL VPMHU� )L]LND �LVWUDŀLYDÏNL�
0HQWRU��'U�VF��6ORERGDQ�0LORģHYLÉ�,QVWLWXFLMD��,)

IL]LND��LVWUDŀLYDÏNL�

GU��VF��7DPDUD�1LNģLÉ 30)

6LPXODFLMH�JLEDQMD�QD�WRERJDQX�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 WLMHOD NRMH VH
JLED QD WRERJDQX ]DGDQRJ REOLND X] WUHQMH LOL EH] QMHJD� 7LPH EL XÏHQLFLPD QD ]DQLPOMLY L SULVWXSDÏDQ
QDÏLQ�PRJDR�SRMDVQLWL�]DNRQ�VDÏXYDQMD�HQHUJLMH�L�QMHJRYH�SRVOMHGLFH�

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



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 SRJRGDQ ]D UDG X ģNRODPD MH
SDNHW 93\WKRQ NRML RPRJXÉʲDYD MHGQRVWDYQR SURJUDPLUDQMH JUDILÏNLK SULND]D UMHģHQMD UD]OLÏLWLK
IL]LNDOQLK�SUREOHPD��V�QDJODVNRP�QD�DQLPDFLMDPD�

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

GU��VF��7DPDUD�1LNģLÉ 30)

2NWXSROQD�SREXÓHQMD�X�DWRPVNLP�MH]JUDPD

0RGHO NRML RPRJXÉDYD PLMHģDQMH NRQILJXUDFLMD VWDQMD DWRPVNH MH]JUH V UD]OLÏLWLP YULMHGQRVWLPD
RNWXSROQRJ PRPHQWD ELW ÉH XSRWULMHEOMHQ X WHRULMVNRP LVWUDŀLYDQMX RNWXSROQLK SREXÓHQMD X DWRPVNLP
MH]JUDPD� 8 RNYLUX GLSORPVNRJ UDGD WHVWLUDW ÉH VH QHGDYQR UD]YLMHQD QXPHULÏND LPSOHPHQWDFLMD
PHWRGH JHQHULUDMXÉLK NRRUGLQDWD V RNWXSROQRP GHIRUPDFLMRP NDR NROHNWLYQLP VWXSQMHP VORERGH�
5DÏXQDOQL NRG ÉH ELWL SULODJRÓHQ XSRWUHEL QD GLVWULEXLUDQRP UDÏXQDOX� D SODQLUDQL VX SURUDÏXQL X
SRGUXÏMLPD DNWLQLGD L ULMHWNLK ]HPDOMD� 'RELMHQL UH]XOWDWL ELW ÉH XVSRUHÓHQL V GRVWXSQLP
HNVSHULPHQWDOQLP SRGDFLPD L SUHGYLÓDQMLPD RVWDOLK WHRULMVNLK PRGHOD� 3ODQLUDPR SURYHVWL L
SUHOLPLQDUQR LVWUDŀLYDQMH X SRGUXÏMX L]RWRSD FLQND NRMH EL LVWRYUHPHQR XNOMXÏLYDOR RNWXSROQL L
NYDGUXSROQL VWXSDQMD VORERGH NDNR ELVPR QD LVSUDYDQ QDÏLQ X]HOL X RE]LU PLMHģDQMH WD GYD VWXSQMD
VORERGH�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7DPDUD�1LNģLÉ 30)

1RYD�JHQHUDFLMD�UHODWLYLVWLÏNLK�QXNOHDUQLK�HQHUJLMVNLK�IXQNFLRQDOD�JXVWRÉH

0RGHOL DWRPVNH MH]JUH ]DVQRYDQL QD WHRULML HQHUJLMVNRJ IXQNFLRQDOD JXVWRÉH WUHQXWQR SUHGVWDYOMDMX
QDMSRWSXQLML DODW ]D RSLV VYRMVWDYD RVQRYQRJ L SREXÓHQLK VWDQMD X DWRPVNLP MH]JUDPD NUR] FLMHOL
SHULRGQL VXVWDY� 8 RNYLUX SUHGORŀHQRJ UDGD SODQLUDPR XQDSULMHGLWL VWDQGDUGQL UHODWLYLVWLÏNL QXNOHDUQL
IXQNFLRQDO JXVWRÉH NDNR ELVPR SUHFL]QLMH RSLVDOL JXVWRÉX MHGQRÏHVWLÏQLK VWDQMD RNR )HUPLMHYH SORKH�
8 IXQNFLRQDO ÉH ELWL XJUDÓHQ GRGDWQL ÏODQ JXVWRÉH NLQHWLÏNH HQHUJLMH� D SDUDPHWUL QRYRJ IXQNFLRQDOD
ÉH ELWL SULODJRÓHQL HNVSHULPHQWDOQLP SRGDFLPD ÏLPH MH RVLJXUDQR XNOMXÏLYDQMH YHÉHJ GLMHOD SRVWRMHÉLK
NRUHODFLMD� 3ODQLUDPR SURYHVWL L SRWSXQX VWDWLVWLÏNX DQDOL]X NDNR ELVPR RGUHGLOL QHRGUHÓHQRVWL
SDUDPHWDUD L SURFLMHQLOL WHRULMVNX JUHģNX L]UDÏXQDWLK REVHUYDEOL� 1RYL IXQNFLRQDO SODQLUDPR SULPLMHQLWL
X�LOXVWUDWLYQRP�SURUDÏXQX�RVQRYQLK�VWDQMD�VNXSD�RGDEUDQLK�VIHUQLK�L�GHIRUPLUDQLK�DWRPVNLK�MH]JUL�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��'DOLERU�3DDU 30)

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

2YDM UDG MH QDPLMHQMHQ VWXGHQWLPD NRML VH ŀHOH XSR]QDWL V SUDNWLÏQLP SULPMHQDPD IL]LNH X
SURXÏDYDQMX SULURGH� 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)

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

2YD WHPD QDPLMHQMHQD MH VWXGHQWLPD NRML ŀHOH SURģLULWL ]QDQMD NRMD VX VWHNOL QD VWXGLMX L SURPLVOLWL R
XYRÓHQMX WLK WHPD X QDVWDYX IL]LNH� 7HKQLND IUDNWDOQH DQDOL]H 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� 6WXGHQW 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)

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

2VQRYQR SLWDQMH NRMH ÉH VH GRWDNQXWL RYLP UDGRP MH QD NRML QDÏLQ� X] PLQLPDOQD VUHGVWYD SRMDÏDWL
XSRWUHEX GHPRQVWUDFLMVNLK SRNXVD X QDVWDYL IL]LNH X +UYDWVNRM� 8] RVYUWDQMH QD VYMHWVND LVNXVWYD�
RGDEUDWL ÉH VH XŀD WHPD L] RVQRYD IL]LNH WH ÉH VH RVPLVOLWL VHW GHPRQVWUDFLMVNLK SRNXVD NRMH VYDNL
QDVWDYQLN PRŀH ODNR LPSOHPHQWLUDWL� 5D]PRWULW ÉH VH NRQFHSWL XYRÓHQMD WLK SRNXVD X QDVWDYX WH
XORJH QDVWDYQLND L XÏHQLND� 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� 'HPRQVWUDFLMVNL SRNXV PRŀH VH X
QDVWDYL�GRGDWQR�SRMDVQLWL�UDÏXQDOQLP�VLPXODFLMDPD�L�GUXJLP�PXOWLPHGLMDOQLP�HOHPHQWLPD�

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

GU��VF��'DOLERU�3DDU 30)

7HUHQVND�QDVWDYD�IL]LNH

8 RNYLUX RYRJ UDGD UD]UDGLW ÉH VH QRYL NRQFHSWL NRMLPD EL VH XQDSULMHGLOD QDVWDYD IL]LNH� 8 GDQDģQMHP
VXVWDYX ģNRORYDQMD SRVWRML PRJXÉQRVW XNORSLWL SRMHGLQH VHJPHQWH QDVWDYH IL]LNH X IRUPX WHUHQVNH
QDVWDYH� 3RG SRMPRP WHUHQ VPDWUDPR ELOR NRMX ORNDFLMD L]YDQ XÏLRQLFH� WR PRŀH ELWL SRVMHW QHNRP
LQVWLWXWX� LVWUDŀLYDÏNRP ODERUDWRULMX� PX]HMX� ]QDQVWYHQRM L]ORŀEL� DOL L SRVMHW RGUHÓHQLP ORNDFLMDPD X
SULURGL QD NRMLPD VH PRJX SURXÏDYDWL IL]LNDOQL SURFHVL� 3RVHEQL WHUHQVNL XYMHWL X NRMLPD VH QDVWDYD
RGYLMD SRWLÏX WLPVNL UDG L VXUDGQMX X RNYLUX PDOLK JUXSD WH L]UDŀDYDQMH PLģOMHQMD L UDVSUDYX� ģWR VX
WHPHOML LQWHUDNWLYQLK PHWRGD SRXÏDYDQMD� 7HUHQVNRM QDVWDYL SUHWKRGL SULSUHPD NRMD ÉH XÏHQLFLPD
RPRJXÉLWL GD REUDWH SDŀQMX QD UD]OLÏLWH IL]LNDOQH SURFHVH� 3UDNWLÏQL ]DGDFL ÉH LK ]DRNXSLWL QD WHUHQX L
XVPMHULWL LP SDŀQMX� D RUJDQL]DFLMD WHUHQVNH QDVWDYH ]D GMHFX LPD RGUHÓHQD SUDYLOD NRMLK VH WUHED
SULGUŀDYDWL�

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

GU��VF��'DPLU�3DMLÉ 30)

,VWUDŀLYDQMH�PDJQHWL]DFLMH�PXOWLIHURLND�%L)H2��GRSLUDQRJ�ODQWDQRLGLPD�SRG
XWMHFDMHP�PDJQHWVNRJ�L�HOHNWULÏQRJ�SROMD

%L)H2� MH QDMSR]QDWLML PXOWLIHURLN� D UDGL XWMHFDMD QD QMHJRYD SRODUQD L PDJQHWVND VYRMVWYD SURYRGH
VH UD]QD GRSLUDQMD�VXEVWLWXFLMH� 7DNR VX SURL]YHGHQL L QRYL PDWHULMDOL QDVWDOL GRSLUDQMHP %L)H2�
ODQWDQRLGQLP HOHPHQWLPD X PDOLP XGMHOLPD� 6WXGHQW ÉH X ODERUDWRULMX )L]LÏNRJ RGVMHND SURYHVWL
PMHUHQMD PDJQHWL]DFLMH WLK PDWHULMDOD X ģLURNRP UDVSRQX WHPSHUDWXUD L SROMD UDGL SURXÏDYDQMD
XWMHFDMD GRSLUDQMD QD PDJQHWVNH ID]QH SULMHOD]H L SULURGX PDJQHWVNRJ XUHÓHQMD� 2VLP WRJD� LVWUDŀLW
ÉH VH XWMHFDM HOHNWULÏQRJ SROMD QD PDJQHWVNL RG]LY WH SURYMHULWL SRND]XMH OL RYDM PXOWLIHURLÏQL PDWHULMDO
SREROMģDQR�PDJQHWRHOHNWULÏQR�YH]DQMH�

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)

8UHÓDM�]D�PMHUHQMH�IHURHOHNWULÏQLK�KLVWHUH]D

)HURHOHNWULFL VX RQL PDWHULMDOL NRML SRVMHGXMX VSRQWDQR SRODUQR XUHÓHQMH� 3RG XWMHFDMHP SULPLMHQMHQRJ
HOHNWULÏQRJ SROMD RQL PLMHQMDMX L]QRV VYRMH HOHNWULÏQH SRODUL]DFLMH� L X QMLPD VH UHGRYLWR MDYOMD SHWOMD
IHURHOHNWULÏQH KLVWHUH]H� 6WXGHQW ÉH NRQVWUXLUDWL XUHÓDM ]D PMHUHQMH SHWOML IHURHOHNWULÏQH KLVWHUH]H
NRULVWHÉL RVFLORVNRS� L]YRU QDSRQD L SUHFL]QH YROWPHWUH� 3RWRP ÉH L]PMHULWL SRQDģDQMH QHNLK WLSLÏQLK
IHURHOHNWULND�NDR�ģWR�MH�%L)H2��

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



GU��VF��'DPLU�3DMLÉ 30)

*LEDQMH�PDJQHWD�X�PDJQHWVNRP�SROMX

0DJQHWL PHÓXGMHOXMX VLODPD NRMH X]URNXMX QMLKRYD QDMUD]OLÏLWLMD JLEDQMD� 8 RYRP GLSORPVNRP UDGX
SURXÏDYDW ÉH VH JLEDQMH MHGQRJ SHUPDQHQWQRJ PDJQHWD SRG XWMHFDMHP GUXJRJ VWDWLÏQRJ PDJQHWD L
WR WDNR GD VH ]DGUŀL XVPMHUHQMH QMLKRYLK PDJQHWVNLK PRPHQDWD WH XNORQH XWMHFDML VYLK GUXJLK VLOD�
0MHULW ÉH VH YUHPHQD SURODVND RGUHÓHQLP NRRUGLQDWDPD NRMD ÉH WUHEDWL SRYH]DWL V L]YRURP VLOH L QD
WDM QDÏLQ SURXÏDYDMXÉL NLQHPDWLNX PDWHPDWLÏNL RSLVDWL VLOX PHÓXGMHORYDQMD GYD PDJQHWD� 8 WX VYUKX
VWXGHQW ÉH NRQVWUXLUDWL LQGXNFLMVNL GHWHNWRU SRORŀDMD L EU]LP L SUHFL]QLP YROWPHWURP VSRMHQLP QD
UDÏXQDOR PMHULWL YUHPHQD SURODVND NUR] RGUHÓHQH WRÏNH WH L] WLK PMHUHQMD UDÏXQDWL VLOX PHÓX
PDJQHWLPD NRULVWHÉL RVQRYQH ]DNRQH JLEDQMD� 8VSXW ÉH VH XSR]QDWL L V WHRULMVNLP UDÏXQRP VLOH PHÓX
PDJQHWLPD� WH JD XVSRUHGLWL VD VYRMLP UH]XOWDWRP� 2VLP WRJD� VLOX ÉH RGUHGLWL L L] PMHUHQMD NRMD
SRÏLYDMX QD ]DNRQX RÏXYDQMD HQHUJLMH� 3ULOLNRP GL]DMQD HNVSHULPHQWD� JUDGQMH DSDUDWXUH L QMHQRJ
SREROMģDQMD� L]YRÓHQMD PMHUHQMD� QHSUHGQH UDÏXQVNH DQDOL]H� UDVSUDYH� VWXGHQW ÉH VWHÉL SUDNVX
SULPMHQMLYX�]D�PQRJH�GUXJH�HNVSHULPHQWDOQH�VLWXDFLMH�X�ģNROL�

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

GU��VF��'DPLU�3DMLÉ 30)

6SLQVNR�VWDNOR�X�&U1E2�

&U1E2� MH PDJQHWVNL JRWRYR QHLVWUDŀHQL PDWHULMDO� L GRVDGDģQML UH]XOWDWL VDPR XSXÉXMX QD SULMHOD] X
VSLQVNR VWDNOR LVSRG ��.� 1RYRP YUVWRP VLQWH]H GRELYHQD MH ÏLVWD ID]D WRJ PDWHULMDOD L XRÏHQ MH
QHUHG SULOLNRP UDVSRUHGD &U L 1E LRQD X NULVWDOQRM UHģHWNL� 8 RNYLUX GLSORPVNRJ UDGD GHWDOMQR ÉH VH
SURXÏLWL PDJQHWVNR SRQDģDQMH WRJ VXVWDYD� (NVSHULPHQWL ÉH REXKYDWLWL L VWDWLÏND L L]PMHQLÏQD
PMHUHQMD �PDJQHWL]DFLMD L DF VXVFHSWLELOQRVW� XNOMXÏXMXÉL PDJQHWVNH KLVWHUH]H� WHPSHUDWXUQH
RYLVQRVWL PDJQHWL]DFLMH� UHODNVDFLMVNH SRMDYH� L GUXJR ģWR EXGH SRWUHEQR ]D UDVYMHWOMHQMH SULURGH
PDJQHWVNRJ�SRQDģDQMD�RYRJ�PDWHULMDOD��PRJXÉH�VSLQVNRJ�VWDNOD�

IL]LND��LVWUDŀLYDÏNL�



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

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

'DQDģQML XEU]LYDÏL ÏHVWLFD �/+&���� 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�XSRUHGLWL�V�HNVSHULPHQWRP�

,GHMD �MHGQRJ D PRŀGD L YLģH GLSORPVNLK UDGRYD� 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
GLMDJUDPD�X�RNYLUX�SHUWXUEDWLYQH�NYDQWQH�NURPRGLQDPLNH�

IL]LND��LVWUDŀLYDÏNL�



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�

GU��VF��1HQDG�3DYLQ 30)

2VFLODFLMH�NLQHWRKRUD�X�PHWDID]L

=D YULMHPH VWDQLÏQH GLREH� NURPRVRP VH VD GYLMH VHVWULQVNH NLQHWRKRUH� YH]LYQD PMHVWD QD
NURPRVRPX� YHŀH ]D PLNURWXEXOH NRML UDVWX L] VXSURWQLK SRORYD� .DGD VH XVSRVWDYL RSLVDQD
NRQILJXUDFLMD� NLQHWRKRUH SRÏQX RVFLOLUDWL RNR VUHGLQH GLREHQRJ YUHWHQD� 8 GLSORPVNRP UDGX VWXGHQW
ÉH SURXÏDYDWL PHKDQL]DP RYLK RVFLODFLMD� 8 WHRULMVNRP RSLVX NRML ÉH VWXGHQW UD]YLWL� RSLVDW 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 X NRMLP XYMHWLPD QDVWDMX
HNVSHULPHQWDOQR RSDŀHQH RVFLODFLMH WH PRJX OL RVFLODFLMH GRELYHQH X WHRULML REMDVQLWL HNVSHULPHQWDOQR
RSDŀHQD VYRMVWYD� NDR ģWR MH REOLN RVFLODFLMD� DPSOLWXGD L SHULRG RVFLODFLMD WH NRQFHQWUDFLMD SURWHLQD
NRML UHJXOLUDMX GLQDPLNX PLNURWXEXOD� .RQDÏQR� WHRULMD ÉH GDWL SUHGLNFLMH NRMH ÉH QDģL VXUDGQLFL
HNVSHULPHQWDOQR�SURYMHULWL�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��,YLFD�3LFHN 30)

0RGHOL�QHXWULQVNLK�PDVD�L�WDPQD�WYDU�X�DVWURIL]LFL�L�QD�VXGDULYDÏLPD�ÏHVWLFD

2WNULÉHP +LJJVRYH ÏHVWLFH ����� J� QD &(51�X� NDR SUYH WHPHOMQH ÏHVWLFH EH] VSLQD� ]DRNUXŀHQD MH
ૼSHULRGLÏND WDEOLFDૺ WHPHOMQLK ÏHVWLFD L VLOD NDNYX SUHGYLÓD VWDQGDUGQL PRGHO HOHPHQWDUQLK ÏHVWLFD L
VLOD� 3UL WRPH XRÏDYDPR GD X UHWNX V DNWLYQLP ૼOLMHYLPૺ QHXWULQLPD QHGRVWDMX QMLKRYL ૼGHVQLૺ SDUWQHUL�
,VWR WDNR� XVDPOMHQL QRYRRWNULYHQL +LJJVRY ER]RQ X ]DGQMHP VWXSFX ૼSHULRGLÏNH WDEOLFHૺ PRJDR EL
LPDWL VNDODUQH SDUWQHUH� 3RVWRMDQMH WDNYLK SDUWQHUD XJUDÓHQR MH L X W]Y� VNRWRJHQLÏNH UDGLMDWLYQH
PRGHOH QHXWULQVNLK PDVD� JGMH MH SRWLVQXÉH QHXWULQVNLK PDVD GDQR NYDQWQLP SHWOMDPD ÏHVWLFD ÏLMH VX
PDVH QD VNDOL 7H9�D� 7DNYH ÏHVWLFH VX SRWHQFLMDOQL NDQGLGDWL ]D NR]PRORģNX WDPQX WYDU �'0 RG HQJO�
'DUN 0DWWHU� QD]YDQX ZLPSRYLPD �RG HQJO� :HDNO\ ,QWHUDFWLQJ 0DVVLYH 3DUWLFOHV�� 8 NODVL
VNRWRJHQLÏNLK PRGHOD VH ]DMHGQR V WDPQLP KLJJVHYLPD XYRGH L W]Y� WDPQL IRWRQL NDR ÏHVWLFH NRMH ÉH
ELWL UHOHYDQWQH ]D QL] DVWURIL]LÏNLK RSDŀDQMD� 'LSORPVNL UDG EL V MHGQH VWUDQH L]XÏDYDR VDPD YH]DQMD
VNDODUQH '0 QD KLJJV NDR W]Y� +LJJVRY SRUWDO NRML QDP RWYDUD YUDWD X GRVDG QHSULVWXSDÏDQ VYLMHW
WDPQH WYDUL� D V GUXJH VWUDQH SRVOMHGLFH QRYRXYHGHQLK ÏHVWLFD ]D IHQRPHQRORJLMX QD VXGDULYDÏLPD
ÏHVWLFD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YLFD�3LFHN 30)

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

8VSUNRV RGVXWQRVWL VLPHWULMH NRMD EL X VWDQGDUGQRP PRGHOX ÏHVWLFD L VLOD �60� ]DģWLWLOD PDVX
+LJJVRYH ÏHVWLFH� QD /+&�X MH L]PMHUHQD QMH]LQD QHSULURGQR PDOD YULMHGQRVW 0B+  ��� *H9� 7RP
SUREOHPX SULURGQRVWL PDVH KLJJVD V SULGUXŀHQLP SUREOHPRP VWDELOQRVWL YDNXXPD 60�D SULGRGDQ MH
SUREOHP NR]PRORģNH NRQVWDQWH L XORJH VNDODUQLK SROMD NDR SRJRQLWHOMD LQIODFLMH VYHPLUD� 'LSORPVNL
UDG EL VH IRNXVLUDR QD SRRSÉHQMD ÏHVWLÏQRJ VDVWDYD 60�D� NRMD EL 60 PRJOD GRYHVWL X VXJODVMH VD
VWDQGDUGQLP�NR]PRORģNLP�/DPEGD&'0�PRGHORP�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��0DMD�3ODQLQLÉ 30)

(NVSHULPHQWL�V�ODVHURP�X�QDVWDYL�IL]LNH

(NVSHULPHQWL ÏLQH YDŀDQ GLR LVWUDŀLYDÏNL XVPMHUHQH QDVWDYH IL]LNH� 0QRJH LGHMH L NRQFHSWL RSWLNH L
PRGHUQH IL]LNH PRJX VH XÏHQLFLPD SULEOLŀLWL NUR] HNVSHULPHQWH NRML XNOMXÏXMX SULPMHQX ODVHUD� 1HNL
HNVSHULPHQWL V ODVHURP YHÉ VX X XSRUDEL X ģNRODPD� QR SRVWRMH MRģ PQRJH QHLVNRULģWHQH PRJXÉQRVWL
SULPMHQH ODVHUD X QDVWDYL IL]LNH� &LOM EL RYRJ GLSORPVNRJ UDGD ELR LVWUDŀLWL� SURXÏLWL L SUH]HQWLUDWL
PRJXÉH QRYH ģNROVNH HNVSHULPHQWH V ODVHURP� NDR L QDÏLQH QMLKRYH LPSOHPHQWDFLMH X QDVWDYQL
SURFHV� .DQGLGDW EL SURXÏLR UHOHYDQWQD HGXNDFLMVND LVWUDŀLYDQMD� SRVWDYLR L L]YHR HNVSHULPHQWH� WH
SUHGORŀLR NDNR SRPRÉX QMLK NUHLUDWL SULNODGQH L XÏLQNRYLWH LVWUDŀLYDÏNL XVPMHUHQH QDVWDYQH VHNYHQFH
XQXWDU ģNROVNH IL]LNH� 8 SURFHVX UDGD NDQGLGDW EL VH XSR]QDR V WHKQLNDPD L UH]XOWDWLPD HGXNDFLMVNLK
LVWUDŀLYDQMD L] IL]LNH� EURMQLP ģNROVNLP HNVSHULPHQWLPD V ODVHULPD� WH EL SURGXELR VYRMH UD]XPLMHYDQMH
XORJH�L�SULPMHQH�HNVSHULPHQDWD�X�QDVWDYL�IL]LNH�

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

GU��VF��%RULV�3RGREQLN 30)

7HRULMD�NDWDVWURIH��ELIXUNDFLMVNH�WHRULMH

7HRULMD NDWDVWURIH MH JUDQD WHRULMH ELIXUNDFLMD NRMD VH SULPMHQMXMH X GLQDPLÏNLP VXVWDYLPD�
%LIXUNDFLMVNH WHRULMH DQDOL]LUDMX IHQRPHQH NDUDNWHUL]LUDQH QDJOLP SURPMHQDPD X SRQDģDQMX� 2QH
DQDOL]LUDMX NDNR NYDQWLWDWLYQD SULURGD UMHģHQMD MHGQDGŀEL RYLVL R SDUDPHWULPD NRML VH QDOD]H X
MHGQDGŀEL� 2G VWXGHQWD VH RÏHNXMH SULPMHQD WHRULMH NDWDVWURIH X PRGHOLUDQMX NRPSOHNVQRJ
ILQDQFLMVNRJ�WUŀLģWD�WRÏQLMH�NROHNWLYQLK�PRGRYD�NDR�VWR�MH�QDJOL�ORP�EXU]H�

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

GU��VF��1LNROD�3ROMDN 30)

2GUHÓLYDQMH�GLQDPLNH�NDSL�SUL�DJURQRPVNRP�UDVSUģLYDQMX

7LMHNRP SRVOMHGQMLK JRGLQD SRND]DOD VH SRYHÉDQD SRWUHED ]D NRQWURORP SRSXODFLMH NRPDUDFD X
6ODYRQLML� 8] WUDGLFLRQDOQH PHWRGH WRSORJ ]DPDJOMLYDQMH� SURXÏDYD VH PRJXÉQRVW GLVWULEXFLMH
LQVHNWLFLGD X YRGHQRM RWRSLQL NRMD EL VH LVSXģWDOD L] DYLRQD LOL KHOLNRSWHUD SXWHP DWRPL]DWRUD LOL GUXJLK
XUHÓDMD NRML PRJX QDSUDYLWL NDSOMLFX SRWUHEQH YHOLÏLQH� 3UHGQRVW WDNYH PHWRGH MHVW PDQMD FLMHQD SR
MHGLQLFL SRYUģLQH L HNRORģNL SULKYDWOMLYLML SRVWXSDN X RGQRVX QD WRSOR ]DPDJOMLYDQMH� 8 VXUDGQML VD
=DYRGRP ]D MDYQR ]GUDYVWYR 2VLMHN SURXÏDYDW ÉH VH L PRGHOLUDWL GLQDPLND NDSL LVSXģWHQLK L] DYLRQD LOL
KHOLNRSWHUD� X]LPDMXÉL X RE]LU HIHNWH QDMYLģHJ UHGD �VLOD WHŀD X] SRÏHWQH XYMHWH� RWSRU ]UDND L
HYDSRUDFLMD NDSL XVOLMHG ]DJULMDYDQMD�� .DR UH]XOWDW UDGD RGUHÓLYDW ÉH VH XYMHWL LVSXģWDQMD NDSL L]
DYLRQD LOL KHOLNRSWHUD PDNVLPDOQH HIHNWLYQRVWL� 2G NDQGLGDWD VH RÏHNXMH SR]QDYDQMH UDGD X QHNRP RG
SURJUDPVNLK MH]LND� 1DNRQ L]UDGH UDGD SRVWRML PRJXÉQRVW SURGXOMHQH VXUDGQMH VD =DYRGRP ]D MDYQR
]GUDYVWYR��NDR�L�REMDYOMLYDQMH�ÏODQND�QD�WHPX�

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



GU��VF��1LNROD�3ROMDN 30)

(NVSHULPHQWDOQR�RGUHÓLYDQMH�VWXSQMD�SRODUL]DFLMH�L�%UHZVWHURY�NXW

1D QDVWDYL IL]LNH VH X RNYLUX JHRPHWULMVNH RSWLNH VSRPLQMH NXW SUL NRMHP VH ]UDND RGUHÓHQH
SRODUL]DFLMH� SULOLNRP XSDGD QD JUDQLFX � VUHGVWYD� VDYUģHQR WUDQVPLWLUD EH] UHIOHNVLMH� .DQGLGDW ÉH
RSLVDWL RYX SRMDYX WH L]YHVWL MHGQDGŀEH NRMH MX RSLVXMX �)UHVQHORYH MHGQDNRVWL�� GL]DMQLUDWL L
NRQVWUXLUDWL SRNXV SRPRÉX NRMHJ EL VH WDM NXW RGUHGLR� WH DQDOL]LUDWL UH]XOWDWH GRELYHQRJ SRNXVD� 7DNR
GRELYHQL�SRVWDY�PRJDR�EL�VH�NDVQLMH�NRULVWLWL�X�GHPRQVWUDWLYQH�VYUKH�LOL�NDR�SUDNWLNXPVNL�SRVWDY�

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

GU��VF��1LNROD�3ROMDN 30)

7HUHPLQ

7HUHPLQ MH HOHNWURQVNL JOD]EHQL LQVWUXPHQW NRML VH NRQWUROLUD EH] IL]LÏNRJ NRQWDNWD L]YRÓDÏD� 8
GLSORPVNRP UDGX ÉH VH SURXÏLWL L REMDVQLWL QDÏLQ UDGD WHUHPLQD WH ÉH VH L]YUģLWL GL]DMQ L L]JUDGLWL XUHÓDM
NRML ÉH VDGUŀDYDWL WHUHPLQ� SRMDÏDOR L ]YXÏQLN� 1DNRQ L]JUDGQMH VOLMHGL WRQVND NDUDNWHUL]DFLMD XUHÓDMD�
WH SUHGORŀLWL QHNROLNR IL]LNDOQLK PMHUHQMD �XVSRUHGEH NDSDFLWLYQRVWL PDWHULMDOD� QHSRVWRMDQMH HWHUD
LWG���

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)

'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�

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

GU��VF��'DQNR�5DGLÉ 30)

6XSUDYRGOMLYRVW�L�SULPMHQH

7HPD RYRJ GLSORPVNRJ UDGD L] IL]LNH ÏYUVWRJ VWDQMD MH XSR]QDWL VH V RVQRYQLP DVSHNWLPD
VXSUDYRGOMLYRVWL� RG IHQRPHQRORģNLK ÏLQMHQLFD SUHNR RVQRYD %&6 WHRULMH SD GR QDMYDŀQLMLK DVSHNDWD
WHKQRORģNH SULPMHQH� 2G VWXGHQWD VH RÏHNXMH GD LVWUDŀLYDQMHP OLWHUDWXUH L PUHŀQLK ED]D SRGDWDND
QDSUDYL SUHJOHG QDMYDŀQLMLK HNVSHULPHQWDOQR RSDŀHQLK SRMDYD YH]DQLK X] VXSUDYRGOMLYRVW� SRÏHYģL RG
RWNULÉD LVWH SD GR GDQDV� 1DGDOMH� VWXGHQW WUHED SURXÏLWL WHPHOMQH SULQFLSH QD NRMLPD VH IHQRPHQ
VXSUDYRGOMLYRVWL ]DVQLYD� SRMDYD SULYODÏQH HOHNWURQ�HOHNWURQ LQWHUDNFLMH L]PMHQRP IRQRQD� IRUPLUDQMH
&RRSHURYLK SDURYD X SULVXVWYX )HUPLMHYRJ PRUD� NRQVWUXNFLMD %&6 YDOQH IXQNFLMH L GLMDJRQDOL]DFLMD
KDPLOWRQLMDQD X RNYLUX DSURNVLPDFLMH VUHGQMHJ SROMD� 1D SRVOLMHWNX� YDOMD GDWL RVYUW QD SRMDYH
WHPHOMHQH QD IHQRPHQX VXSUDYRGOMLYRVWL� QSU� -RVHSKVRQRY HIHNW� $QGUHMHYOMHYD UHIOHNVLMD LWG� L X
VYMHWOX�RYLK�QD�QDMYDŀQLMH�DVSHNWH�QMH]LQH�WHKQRORģNH�SULPMHQH�

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� SRVHER 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��'DQNR�5DGLÉ 30)

3VHXGRPDJQHWVND�SROMD�X�JUDIHQX

&LOM RYRJ GLSORPVNRJ UDGD L] SRGUXÏMD IL]LNH NRQGHQ]LUDQH PDWHULMH MH GHWDOMQR VH XSR]QDWL V
QDVWDQNRP SVHXGRPDJQHWVNLK SROMD JHQHULUDQLK PHKDQLÏNRP GHIRUPDFLMRP NULVWDOQH UHģHWNH X
JUDIHQX WH V JODYQLP IHQRPHQLPD YH]DLP X] LVWD� 3UREOHP HOHNWURQD QD PHKDQLÏNL GHIRUPLUDQRM
NULVWDOQRM UHģHWNL JUDIHQD YDOMD ULMHģLWL X RNYLUX DSURNVLPDFLMH ÏYUVWH YH]H L SRWRP QDSUDYLWL YDOMDQL
UD]YRM SR PDORP SDUDPHWUX GHIRUPDFLMH X RNROLQL 'LUDFRYLK WRÏDND� (OHPHQWH WHQ]RUD GHIRUPDFLMH
NRML VH MDYOMDMX X MHGQRHOHNWURQVNRM GLVSHU]LML WUHED LQWHUSUHWLUDWL NDR HIHNWLYQL SVHXGRYHNWRUVNL
SRWHQFLMDO WH GDWL QMHJRYX SRWSXQX DQDOL]X V RE]LURP QD VPMHU JHQHULUDQRJ HIHNWLYQRJ PDJQHWVNRJ
SROMD L L]UDÏXQDWL HODVWLÏQX HQHUJLMX SRWUHEQX ]D WDNYX NRQILJXUDFLMX GHIRUPDFLMH UHģHWNH� 1DGDOMH�
WUHED LVWUDŀLWL GRVWXSQX OLWHUDWXUX� ]QDQVWYHQH ÏODQNH L PUHŀQH ED]H SRGDWDND WH QDÉL L RSLVDWL
QDMYDŀQLMH HNVSHULPHQWDOQR RSDŀHQH HIHNWH JHQHULUDQH SVHXGRPDJQHWVNLP SROMLPD SRSXW QSU� %RKP�
$KDURQRYRJ HIHNWD� /DQGDXRYH NYDQWL]DFLMH LWG� $PELFLR]QLML VWXGHQW PRŀH X RNYLUX GLSORPVNRJ UDGD
SUHX]HWL L GLR DNWXDOQRJ LVWUDŀLYDQMD YH]DQ X] IRUPXODFLMX PRGHOD PDJQHWVNRJ SURERMD L]D]YDQRJ
SVHXGRPDJQHWVNLP�SROMLPD�X�NHPLMVNL��LOL��JDWLQJ��HIHNWRP�GRSLUDQRP�JUDIHQX�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��-RUGL�6DQFKR�3DUUDPRQ ,5%

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

,]UDÏXQ UDVSUģHQMD VYMHWOD QD QDQRÏHVWLFDPD MH WHPD QXPHULÏNRJ HOHNWURPDJQHWL]PD V SULPMHQDPD X
DVWURIL]LFL� PHGLFLQL LOL NDUDNWHUL]DFLML ÏHVWLFD� 5DVSUģHQMH UDYQRJ YDOD QD MHGQRM VIHUQRM ÏHVWLFL
L]UDÏXQDYD VH SRWSXQR X RNYLUX 0LHRYH WHRULMH� 1D =DYRGX /$,5 QD ,QVWLWXWX 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 VH SULPMHQLWL 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�LOL�HOHNWURPDJQHWVNH�VLOH�PHÓX�ÏHVWLFDPD�

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%

$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���SURI��IL]LNH��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 PHWDULMH QD
QDQRPHWDUVNRM VNDOL� 1D =DYRGX /$,5 ,QVWLWXWD 5XÓHU %RģNRYLÉ UDGLPR QXPHULÏNH VLPXODFLMH
LQWHUDNFLMH VYMHWORVWL VD 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���SURI��IL]LNH��SURI��IL]LNH�L�LQIRUPDWLNH��SURI��IL]LNH�L�WHKQLNH��SURI�
IL]LNH�L�NHPLMH



GU��VF��=GUDYNR�6LNHWLÉ ,5%

.ROLPLUDQMH�LRQVNRJ�VQRSD�QD�GLPHQ]LMH�QHNROLNR�wP�SRPRÉX�NDSLODUH

,RQVNL VQRS 0H9�VNLK HQHUJLMD L PLNRPHWDUVNLK SUHVMHND XRELÏDMHQR VH GRELYD SRPRÉX IRNXVLUDQMD
NRPSOHNVQLP VXVWDYLPD PDJQHWVNLK NYDGUXSROQLK OHÉD� 0QRJR MHGQRVWDYQLMD PHWRGD GRELYDQMD
LRQVNRJ VQRSD PDORJ SUHVMHND �QHNROLNR wP� ]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� X] IXQNFLMX IRNXVLUDQMD� ELOD L PMHVWR JGMH L] YDNXXPVNRJ VXVWDYD VQRS SURWRQD
L]OD]L X ]UDN� &LOM GLSORPVNRJ UDGD EL ELR PRQWLUDQMH NDSLODUH QD VLVWHP ]D SUHFL]QR SR]LFLRQLUDQMH� WH
WHVWLUDQMH�NDUDNWHULVWLND�LRQVNRJ�VQRSD�QD�L]OD]X�L]�NDSLODUH��HQHUJLMVNL�SURILO�L�SURVWRUQD�UD]OXÏLYRVW��

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

8OWUDEU]D�WUDQ]LMHQWQD�DSVRUSFLMD�IRWRNHPLMVNLK�UHDNFLMD

8 WLSLÏQRP SRVWDYX ]D WUDQ]LMHQWQX DSVRUSFLMX SRPRÉX IV ODVHUVNLK SXOVHYD QD X]RUDN VH ģDOMX GYD
VQRSD� V WRÏQR GHILQLUDQLP YUHPHQVNLP UD]PDNRP L]PHÓX QMLK� 3UYL� SXPSQL� SREXÓXMH PROHNXOH X
QHNR JRUQMH VWDQMH� D GUXJL� SUREQL VQRS� LVSLWXMH WUHQXWQX DSVRUSFLMX WDNR IRUPLUDQRJ WUDQ]LMHQWQRJ
VWDQMD� $QDOL]RP DSVRUSFLMVNLK VSHNWDUD ]D RGUHÓHQL LQWHUYDO YUHPHQD NDģQMHQMD SUREH� PRŀH VH
GRELWL VOLND R XOWUDEU]RM GLQDPLFL QD PDOLP YUHPHQVNLP VNDODPD� 3XPSQL SXOV MH QDMÏHģÉH
WUDQVIRUPDFLMVNL RJUDQLÏHQ XOWUDNUDWNL SXOV PDQMLK YDOQLK GXOMLQD� D SUREQL SXOV MH ģLURNRSRMDVQRJ
VSHNWUD NDNR EL PRJDR LVSLWDWL DSVRUSFLMX ]D ģWR YHÉL RSVHJ HQHUJLMD� 'LSORPDQW EL VH XNOMXÏLR X
PMHUHQMH 7$ IHQROQLK VSRMHYD L] NRMLK IRWRNHPLMVNRP UHDNFLMRP QDVWDMX NLQRQ PHWLGL� 2YL VSRMHYL NRML
VH QDEDYOMDMX SXWHP VXUDGQMH V JUXSRP V 2.% =DYRGD LQVWLWXWD ,5%�D� LPDMX YHOLNL SRWHQFLMDO X
IDUPDFHXWVNRM LQGXVWULML NDR QRVLWHOML OLMHNRYD� D PMHUHQMD QMLKRYH XOWUDEU]H GLQDPLNH EL ELOD PHÓX
SUYLPD�]D�WX�NODVX�PROHNXOD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��+UYRMH�6NHQGHURYLÉ ,)6

,]UDGD�NRPSMXWHUVNL�JHQHULUDQLK�KRORJUDPD��SRPRÉX�IHPWRVHNXQGQRJ�ODVHUD�

5D]OLND L]PHÓX IRWRJUDILMH L KRORJUDPD MH X WRPH GD IRWRJUDILMD ELOMHŀL LQWHQ]LWHW VYMHWOD GRN KRORJUDP
ELOMHŀL LQWHQ]LWHW L ID]X� +RORJUDILMD VH RVWYDUXMH ]DSLVLYDQMHP LQWHUIHUHQWQLK SUXJD L]PHÓX
NRKHUHQWQRJ VYMHWOD L VYMHWOD NRMH VH UHIOHNWLUD RG REMHNWD� =D UHNRQVWUXNFLMX VOLNH SRWUHEQR MH
KRORJUDP REDVMDWL NRKHUHQWQRP VYMHWORģÉX� 5HNRQVWUXLUDQD VOLND WDGD SRVMHGXMH VYH RVRELQH REMHNWD
SRSXW GXELQH IRNXVD LOL SHUVSHNWLYH� 0HÓXWLP� UD]YRMHP QXPHULÏNLK PHWRGD PRJXÉH MH UDÏXQDOQR
JHQHULUDWL KRORJUDP �&*+� NRML SUHGVWDYOMD VOLNX QHNRJ UHDOQRJ LOL L]PLģOMHQRJ REMHNWD� 2YDNDY &*+ MH
�' PDWULFD UHDOQLK EURMHYD NRMD VH PRŀH IL]LÏNL ]DSLVDWL X QHNL PHGLM� 0HWRGH &*+ VH NRULVWH X �'
LPDJLQJX� KRORJUDIVNRM NULSWRJUDILML� SRKUDQMLYDQMX SRGDWDND L GUXJGMH� =DSLV &*+�D QD QHNL PHGLM MH
QHNDGD ELR RJUDQLÏHQ NRPSOLFLUDQLP OLWRJUDIVNLP PHWRGDPD� D MHGQD RG DOWHUQDWLYD MH GLUHNWQR
]DSLVLYDQMH ODVHURP� -HGLQVWYHQH RVRELQH IV ODVHUD RPRJXÉXMX NYDOLWHWDQ ]DSLV YLVRNH UH]ROXFLMH
�a���� GSL� RGQRVQR UHSURGXNFLMX YHÉLK REMHNDWD L] KRORJUDPD PDOH YHOLÏLQH� 'LSORPVNL UDG ]D
QDVWDYQL VPMHU EL VH VDVWRMDR X RYODGDYDQMX QXPHULÏNLP PHWRGDPD ]D L]UDGX &*+ L UHNRQVWUXNFLMX
VOLNH� WH LVSLWLYDQMX XWMHFDMD SRMHGLQLK SDUDPHWDUD QD NYDOLWHWX UHNRQVWUXNFLMH� 'LSORPVNL UDG ]D
VWXGHQWH LVWUDŀLYDÏNRJ VPMHUD EL WRPH GRGDR L L]UDGX KRORJUDPD QD UHIOHNWLUDMXÉRM SRYUģLQL PHWDOD
SRPRÉX�IV�ODVHUD�L�SRVWRMHÉHJ�RSWLÏNR�PHKDQLÏNRJ�VXVWDYD�]D�GLUHNWQR�XSLVLYDQMH�ODVHURP�

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)

,QWHUDNWLYQL�H�XGŀEHQLN�૱�SULPMHU�NULVWDOQLK�VXVWDYD

'DQDģQML XÏHQLFL RGUDVOL VX RNUXŀHQL WHKQRORJLMRP� UDÏXQDOR L LQWHUQHW VX QDÏLQL QD NRML RQL
LQWHUDJLUDMX VD VYLMHWRP� 8 WRP NRQWHNVWX� LGXÉD VWHSHQLFD X HYROXFLML QDVWDYH SUHGVWDYOMDMX H�
XGŀEHQLFL NRML QXGH XÏHQMH SUHSXQR LQWHUDNWLYQLK GLMDJUDPD� VOLND L YLGHD� %H] GRVDGDģQMLK
RJUDQLÏHQMD QD VWDWLÏQH VOLNH NRMH LOXVWULUDMX SRSUDWQL WHNVW� XÏHQLFL VX X PRJXÉQRVWL XURQLWL X VOLNX V
LQWHUDNWLYQLP RSLVLPD� URWLUDWL �' REMHNWH� WH LQHUDNWLYQR SURYMHULWL RGJRYRUH QD SLWDQMD XQXWDU
SRJODYOMD� .QMLJX PRJX OLVWDWL MHGQRVWDYQLP SRYODÏHQMHP SUVWD SR GQX HNUDQD� 3RGFUWDYDQMH WHNVWD�
]DSLVLYDQMH ELOMHģNL� WUDŀHQMH VDGUŀDMD L GHILQLFLMD UD]QLK SRMPRYD MH MHGQDNR MHGQRVWDYQR� 8 RYRP
UDGX ELWL ÉH SULND]DQL RVQRYQL HOHPHQWL H�XGŀEHQLND� QMLKRYH SUHGQRVWL DOL L PDQH� 7DNRÓHU ÉH ELWL
RSLVDQL QDÏLQL NDNR NUHLUDWL H�XGŀEHQLN L NRMH SURJUDPVNH DODWH�MH]LNH NRULVWLWL� 1DJODVDN ÉH ELWL
VWDYOMHQ QD H�XGŀEHQLNH L] SRGUXÏMD SULURGQLK ]QDQRVWL� SRVHELFH IL]LNH� 8 NRQDÏQRP GLMHOX UDGD ELWL
ÉH QDSUDYOMHQR MHGQR SRJODYOMH H�XGŀEHQLND L] SRGUXÏMD NULVWDORJUDILMH NRMH ÉH SULND]LYDWL RVQRYQH
NULVWDOQH�VXVWDYH�L�RGJRYDUDMXÉH�SULPMHUH�

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



GU��VF��9HUQHVD�6PROÏLÉ 30)

0RQWH�&DUOR�VLPXODFLMD�SURWRMDWD�X�&26026�SURMHNWX

6NXSRYL JDODNVLMD VX JUDYLWDFLMVNL YH]DQH� YLULDOL]LUDQH VWUXNWXUH JDODNVLMD NRMH VX QDVWDOH L] W]Y�
SURWRMDWD JDODNVLMD� &LOM RYRJ UDGD MHVW VLPXOLUDQMH SURWRMDWD JDODNVLMD QD UD]OLFLWLP FUYHQLP SRPDFLPD
NRULVWHFL 0RQWH &DUOR VLPXODFLMH L X]LPDMXFL X RE]LU SRJUHVNH IRWRPHWULMVNLK FUYHQLK SRPDND
VSHFL฀ILFQLK ]D &26026 SURMHNW� 6LPXOLUDQMHP YHOLNRJ EURMD SURWRMDWD RGUHGLW FH VH NDUDNWHULVWLNH
PHWRGH WUD]HQMD SURWRMDWD X &26026 SUHJOHGX QHED� SRSXW NRPSOHWQRVWL� NRQWDPLQDFLMH� SRYUVLQVNH
JXVWRFH�L�HIHNWLYQRJ�UDGLMXVD��WH�QMLKRYR�SRQDVDQMH�]D�UD]OLFLWH�WLSRYH�SURWRMDWD�L�FUYHQH�SRPDNH�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��9HUQHVD�6PROÏLÉ 30)

6LPXOLUDQMH�VSHNWDUD�NYD]DUD�L]�6ORDQ�'LJLWDO�6N\�6XUYH\

6ORDQ 'LJLWDO 6N\ 6XUYH\ �6'66� MH MHGDQ RG QDMYHÉLK IRWRPHWULMVNLK L SHNWURPHWULMVNLK SUHJOHGD QHED
GDQDģQMLFH� NRML SRNULYD SUHNR ������ NY� VWXSQMHYD QHED L VDGUŀL VSHNWUH SUHNR � PLOLMXQD REMHNDWD�
8 VNORSX LVWUDŀLYDQMD EDULRQVNLK DNXVWLÏQLK RVFLODFLMD �HQJ� ૶%DULRQLF 2VFLOODWLRQV 6SHFWURVFRSLF
6XUYH\૷� %266�� 6'66 MH VDNXSLR VSHNWUH ������� NYD]DUD L SULSDGDMXÉLK /\PDQ DOSKD ģXPD X
VUHGQMRM UH]ROXFLML� QD XPMHUHQLP NR]PRORģNLP XGDOMHQRVWLPD ���]������ &LOM RYH GLSORPVNH UDGQMH MH
NRQVWUXNFLMD XPMHWQRJ 6'66 %266 NDWDORJD NYD]DUD VWYDUDMXÉL XPMHWQH VSHNWUH� 2YDM ÉH NDWDORJ ELWL
LVNRULģWHQ NDNR EL VH XNORQLOL VLVWHPDWVNL HIHNWL SULVXWQL X SUDYLP SRGDFLPD� SURYMHULOD RSUDYGDQRVW
NRULģWHQMD GUXJLK VWDWLVWLÏNLK PHWRGD SUL REUDGL SUDYLK SRGDWDND L EROMH LQWHUSUHWLUDOL UH]XOWDWL GRELYHQL
L] SUDYLK SRGDWDND� 6WXGHQW ÉH QDXÏLWL R VWDWLVWLÏNLP VYRMVWYLPD /\PDQ DOSKD ģXPH� IL]LNDOQLP
SURFHVLPD NRML XWMHÏX QD GLVWULEXFLMX EDULRQVNH WYDUL L PHWRGDPD PRGHOLUDQMD YHOLNLK VNXSRYD
SRGDWDND�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��9HUQHVD�6PROÏLÉ 30)

6WXGLHV�RI�QHXWUDO�K\GURJHQ�JDV�LQ�GLVWDQW�JDOD[LHV�XVLQJ�WKH�6ORDQ�'LJLWDO�6N\
6XUYH\��3URXÏDYDQMH�SOLQD�QHXWUDOQRJ�YRGLND�X�GDOHNLP�JDODNVLMDPD�NRULVWHÉL�6ORDQ
'LJLWDO�6N\�6XUYH\��NRPHQWRULFD��-DFLQWD�'HOKDL]H�

2XWOLQH� 1HXWUDO K\GURJHQ JDV �+,� LV WKH EXLOGLQJ EORFN RI JDOD[LHV DV LW LV WKH SULPDU\ IXHO IRU VWDU
IRUPDWLRQ� +RZHYHU� OLPLWHG UDGLR WHOHVFRSH VHQVLWLYLWLHV UHVWULFW WKH UHGVKLIW WR ZKLFK WKH ��FP
HPLVVLRQ OLQH RI +, FDQ EH GLUHFWO\ GHWHFWHG� 7KLV UHVWULFWV RXU XQGHUVWDQGLQJ RI KRZ WKH FRVPLF +,
GHQVLW\ HYROYHV RYHU FRVPLF WLPH� 7R RYHUFRPH WKHVH LVVXHV� WKH VSHFWUDO VWDFNLQJ WHFKQLTXH FDQ EH
HPSOR\HG WR SXVK WKH UHGVKLIW OLPLW RI UDGLR REVHUYDWLRQV� 7KLV LV D VWDWLVWLFDO GHWHFWLRQ VWUDWHJ\
ZKLFK GRHV QRW UHTXLUH LQGLYLGXDO +, GHWHFWLRQV RI JDOD[LHV� EXW FDQ HIILFLHQWO\ DQG HIIHFWLYHO\ SURYLGH
LQIRUPDWLRQ RQ WKH DYHUDJH +, SURSHUWLHV RI JDOD[LHV DW D JLYHQ UHGVKLIW� 7KH VWXGHQW ZLOO XVH DQ +,
VXUYH\ RI WKH 6WULSH��� UHJLRQ FROOHFWHG ZLWK WKH 3DUNHV UDGLR WHOHVFRSH �LQ 1HZ 6RXWK :DOHV�
$XVWUDOLD�� *DOD[\ SRVLWLRQV DQG UHGVKLIWV ZLOO EH SURYLGHG E\ WKH RSWLFDO 6ORDQ 'LJLWDO 6N\ 6XUYH\�
7KH VWXGHQW ZLOO PHDVXUH WKH DYHUDJH +, PDVV RI WKH JDOD[\ VDPSOH� GHWHUPLQH WKH FRVPLF +, PDVV
GHQVLW\ RI WKH 8QLYHUVH DW D ORRNEDFN WLPH RI a� ELOOLRQ \HDUV� GHYHORS VNLOOV LQ FRPELQLQJ
PXOWLZDYHOHQJWK�GDWD�VHWV�DQG�OHDUQ�VWDWLVWLFDO�DQDO\VLV�WHFKQLTXHV�

6DŀHWDN� 3OLQ QHXWUDOQRJ YRGLND RVQRYQD MH JUDÓHYDQD MHGLQLFD JDODNVLMD EXGXÉL GD MH JRULYR ]D
QDVWDQDN ]YLMH]GD� 0HGMXWLP� JUDQLFH RVMHWOMLYRVWL UDGLR WHOHVNRSD RJUDQLÏDYDMX FUYHQH SRPDNH QD
NRMLPD VH HPLVLMVND OLQLMD QD �� FP� NRMD GROD]L RG +,� PRŀH L]UDYQR GHWHNWLUDWL� 7R RJUDQLÏDYD QDģH
UD]XPLMHYDQMH SURPMHQH NR]PLÏNH JXVWRÉH +, VD VWDURģÉX 6YHPLUD� .DNR EL QDGLģOL RYH SUREOHPH�
NRULVWLPR WHKQLNX VODJDQMD VSHNWDUD ÏLPH SRPLÉHPR JUDQLFX FUYHQLK SRPDND X UDGLR RSDŀDQMLPD�
6ODJDQMH MH VWUDWHJLMD VWDWLVWLÏNH GHWHNFLMH NRMD QH ]DKWMHYD SRMHGLQH GHWHNFLMH +, X JDODNVLMDPD� YHÉ
HILNDVQR L HIHNWLYQR GDMH LQIRUPDFLMH R XVUHGQMHQLP +, VYRMVWYLPD JDODNVLMD X GDQRP X]RUNX JDODNVLMD
QD GDQRP FUYHQRP SRPDNX� 6WXGHQW�LFD� ÉH NRULVWLWL +, RSDŀDQMD SRGUXÏMD QHED �6WULSH����
VQLPOMHQD 3DUNHV UDGLR WHOHVNRSRP �1HZ 6RXWK :DOHV� $XVWUDOLMD�� 3RORŀDML JDODNVLMD L FUYHQL SRPDFL
QDOD]H VH L] RSWLÏNRJ NDWDORJD 6ORDQ 'LJLWDO 6N\ 6XUYH\� 6WXGHQW�LFD� ÉH PMHULWL VUHGQMX PDVX +,
X]RUND JDODNVLMD� RGUHGLWL NR]PLÏNX JXVWRÉX PDVH +, X 6YHPLUX GR a� PLOLMDUGH JRGLQD X SURģORVWL�
UD]YLWL YMHģWLQH NRPELQLUDQMD VHWRYD SRGDWDND UD]OLÏLWLK YDOQLK GXOMLQD WH QDXÏLWL UD]OLÏLWH WHKQLNH
VWDWLVWLÏNH�DQDOL]H�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��,YLFD�6PROLÉ 30)

1DVOMHÓLYDQMH�VLPHWULMD

3ROMD PDWHULMH QH PRUDMX QXŀQR LPDWL LVWH VLPHWULMH NDR L SURVWRU�YULMHPH X NRMHP VH RQD QDOD]H� .DGD
VH WDNYR ģWR GRJRGL� NDŀHPR GD MH SROMH QDVOMHGLOR VLPHWULMX� -HGQR RG YDŀQLK RWYRUHQLK SLWDQMD X
RSÉRM WHRULML UHODWLYQRVWL MH UDVYMHWOMDYDQMH XYMHWD SRG NRMLPD MH RYDNYR QDVOMHÓLYDQMH QXŀQR� WH
NODVLILNDFLMD PRJXÉLK WLSRYD ORPOMHQMD VLPHWULMH� -HGQD RG PRJXÉLK SRVOMHGLFD QHQDVOMHÓLYDQMD
VLPHWULMH MH SRVWRMDQMH QRYLK RSVHUYDEOL YH]DQLK ]D FUQH UXSH� NDR ģWR WR SRND]XMH QHGDYQR RWNULYHQ
SULPMHU VNDODUQH NRVH QD URWLUDMXÉRM FUQRM UXSL� &LOM RYRJ UDGD MH QDSUDYLWL SUHJOHG QDVOMHÓLYDQMD
VLPHWULMD�]D�VNDODUQD�L�HOHNWURPDJQHWVND�SROMD��WH�QMLKRYLK�SRVOMHGLFD�QD�IL]LNX�FUQLK�UXSD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��,YLFD�6PROLÉ 30)

(NVSHULPHQWDOQH�SURYMHUH�RSÉH�WHRULMH�UHODWLYQRVWL

2SÉX WHRULMX UHODWLYQRVWL� XWHPHOMHQX QD JHRPHWULMVNRP SULND]X JUDYLWDFLMH L IRUPDOL]LUDQX
WHQ]RUVNRP MHGQDGŀERP SROMD� SRVWDYLR MH $OEHUW (LQVWHLQ SULMH ��� JRGLQD� 2YD JUDYLWDFLMVND WHRULMD
SUHGYLÓD QL] IL]LNDOQLK IHQRPHQD� NDNR RQLK NRML GRQRVH �VLWQH� SRSUDYNH X NODVLÏQRM 1HZWRQRYRM
WHRULML JUDYLWDFLMH� WDNR L RQLK NYDOLWDWLYQR QRYLK� 7LMHNRP SURWHNORJ VWROMHÉD L]YUģHQ MH QL] SRNXVD V
NRMLPD VX SURYMHUDYDQL RVQRYQL SULQFLSL L QDMYDŀQLMD SUHGYLÓDQMD RSÉH WHRULMH UHODWLYQRVWL� PHÓX
NRMLPD VX QDMSR]QDWLML MHGQDNRVW LQHUFLMDOQH L WURPH PDVH� ]DNUHWDQMH VYMHWORVQLK ]UDND X EOL]LQL
PDVLYQLK REMHNDWD� SUHFHVLMH RUELWD SODQHWD L ŀLURVNRSD X RUELWL RNR =HPOMH WH UD]QH YUHPHQVNH
GLODWDFLMH��&LOM�RYRJ�GLSORPVNRJ�UDGD�MH�QDSUDYLWL�SUHJOHG�VSRPHQXWLK�WHVWRYD�L�QMLKRYLK�]DNOMXÏDND�

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

GU��VF��,YLFD�6PROLÉ 30)

(UJRSRGUXÏMD�X�RSÉRM�WHRULML�UHODWLYQRVWL

5RWLUDMXÉD PDWHULMD ]ERJ RSÉHUHODWLYLVWLÏNLK HIHNDWD �SRYODÏL� SURVWRU�YULMHPH X VYRMRM RNROLQL�
X]URNXMXÉL URWLUDQMH ORNDOQLK LQHUFLMDOQLK VXVWDYD �/HQVH�7KLUULQJRY HIHNW�� 2YDM IHQRPHQ MH QHGDYQR
SUHFL]QR L]PMHUHQ VRQGRP �*UDYLW\ 3UREH %� X =HPOMLQRM RUELWL L GRELYHQL UH]XOWDWL VX X SRWSXQRP
VODJDQMX V SUHGYLÓDQMLPD RSÉH WHRULMH UHODWLYQRVWL� (NVWUHPDQ SULPMHU RYDNYRJ HIHNWD QDOD]LPR NRG
URWLUDMXÉLK FUQLK UXSD NRMH VX RNUXŀHQH W]Y� HUJRSRGUXÏMHP X NRMHP VYL IL]LNDOQL SURPDWUDÏL PRUDMX
URWLUDWL ]DMHGQR V FUQRP UXSRP� 1R� ]D UD]OLNX RG SRGUXÏMD XQXWDU KRUL]RQWD� L] HUJRSRGUXÏMD MH
PRJXÉH SREMHÉL� ģWR RPRJXÉXMH QDÏHOQX HNVWUDNFLMX URWDFLMVNH HQHUJLMH FUQH UXSH �3HQURVHRY HIHNW��
8�RYRP�UDGX�ELR�EL�QDSUDYOMHQ�SUHJOHG�JHRPHWULMVNLK�L�IL]LNDOQLK�VYRMVWDYD�UD]QLK�HUJRSRGUXÏMD�

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 (LQVWHLQ�
0D[ZHOORYLP MHGQDGŀEDPD SROMD LPDPR � �QDERMD�� PDVX 0� ]DPDK - L HOHNWULÏQL QDERM 4� 8 SULVXVWYX
GUXJLK �VNDODUQLK� 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�UH]XOWDWD�NRML�GDMX�UHVWULNFLMH�R�NRVL�FUQLK�UXSD�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DYRULQ�6XGDF ,5%

2GUHÓLYDQMH�NROLÏLQH�PHWDQ�KLGUDWD�X�PRUVNRP�VHGLPHQWX

5HODWLYQR QHGDYQR� X ]DGQMLK �� JRGLQD� RWNULYHQD VX QDOD]LģWD PHWDQ KLGUDWD �0+� X SHUPDIURVWX L
RFHDQLPD� 3ULMH ���� JRGLQH� NDGD VX SUYL GHSR]LWL 0+ RWNULYHQL X SULURGL� YMHURYDOR VH GD VH 0+
PRŀH QDÉL MHGLQR X ODERUDWRULMVNLP XYLMHWLPD LOL X GDOHNLP SUHGMHOLPD VYHPLUD� 'DQDV VH SUHWSRVWDYOMD
GD VX WL ÏYUVWL NULVWDOLÉL� NRML VH VDVWRMH RG PROHNXOH PHWDQD &+� X UHģHWNL OHGD� L]YRU HQHUJLMH
NRPSDUDELODQ VD LOL YHÉL RG SRVWRMHÉLK XJOMLNRYRGLÏQLK L]YRUD HQHUJLMH� 3UHWSRVWDYOMHQH NROLÏLQH 0+
NUHÉX VH RG �[���� P� GR �����[���� P�� 0RUGLV HW DO� >�@� 1HRGUHÓHQRVW X SUHWSRVWDYOMHQRM
NROLÏLQL SRVOLMHGLFD MH JHRORģNRJ QHUD]XPMHYDQMD 0+ GHSR]LWD� X]URNRYDQRJ ORģRP NYDOLWHWRP
SRGDWDND GRELYHQLK VHL]PLÏNLP L HOHNWURPDJQHWVNLP WHKQLNDPD� 0+ GHSR]LWL RVMHWOMLYL VX QD
NOLPDWVNH SURPMHQH� NRMH VX VH YHÉ GHģDYDOH X JHRORģNRM SURģORVWL� VD VWUDģQLP SRVOMHGLFDPD SR
JOREDOQL ŀLYRW QD =HPOML >�@� 6 RE]LURP QD QDYHGHQR� SRWUHEDQ MH UD]YRM QRYLK WHKQLND NRMH ÉH
SRYHÉDWL QDģH VSRVREQRVWL GD EROMH NDUDNWHUL]LUDPR� NYDQWLILFLUDPR L PRQLWRULUDPR 0+ QDOD]LģWD�
1HGDYQR MH GRND]DQR GD VH EU]L QHXWURQL L PHWRGD SULGUXŀHQH DOID ÏHVWLFH PRJX NRULVWLWL SRG YRGRP
X XWYUÓLYDQMX YDULMDFLMD X &�2 RPMHUX >�@� 8WYUÓHQR MH L SR]QDWR GD VH RPMHU NROLÏLQH XJOMLND L NLVLND
PRŀH NRULVWLWL X RWNULYDQMX L PRQLWRULUDQMX UH]HUYL XJOMLNRYRGLND� 0MHUHQMD ÉH VH SURYHVWL X
ODERUDWRULMVNLP XYLMHWLPD NRULģWHQMHP 0+ VLPXODQWD� SRPLMHģDQRJ V PRUVNLP VHGLPHQWRP X UD]OLÏLWLP
RPMHULPD� V FLOMHP QDODŀHQMD PLQLPDOQH GHWHNWLUDQH NROLÏLQH X RYLVQRVWL R YUHPHQX PMHUHQMD� RNROLQL
�YRGD LOL ]UDN� L JHRPHWULML� 1HXWURQL HQHUJLMH �� 0H9 JHQHULUDMX VH X �+�G�Q��+H QXNOHDUQRM UHDNFLML�
5HDNFLMD MH L]RWURSQD X VXVWDYX FHQWUD PDVH L QHXWURQL VH HPLWLUDMX X VYLP VPMHURYLPD� 0MHUHQMHP
DOID ÏHVWLFD L EU]LQH SUROHWD QHXWURQD PRJXÉH MH HOHNWURQLÏNL NROLPLUDWL QHXWURQVNL VQRS L VPDQMLWL
SR]DGLQVNR ]UDÏHQMH QDVWDOR LQWHUDNFLMRP QHXWURQD V RNROLQRP� 1HXWURQL 

RELOMHŀHQL

 DOID ÏHVWLFDPD
LQWHUDJLUDMX VD MH]JUDPD X]RUND JHQHULUDMXÉL NDUDNWHULVWLÏQH JDPD ]UDNH� ,QWHQ]LWHW JDPD ]UDNH GDQH
HQHUJLMH UD]PMHUDQ MH NROLÏLQL GDQRJ HOHPHQWD X X]RUNX� >�@ 0RUGLV *- HW DO� ����� 7RZDUG SURGXFWLRQ
IURP JDV K\GUDWHV� FXUUHQW VWDWXV� DVVHVVPHQW RI UHVRXUFHV� DQG VLPXODWLRQ EDVHG HYDOXDWLRQ RI
WHFKQRORJ\ DQG SRWHQWLDO� 63( 5HVHUYRLU (YDOXDWLRQ 	 (QJLQHHULQJ� ����� ������� >�@ .HQQHWW -3 HW DO�
����� &DUERQ LVRWRSLF HYLGHQFH IRU PHWKDQH K\GUDWH LQVWDELOLW\ GXULQJ TXDWHUQDU\ LQWHUVWDGLDOV�
6FLHQFH ���� �������� >�@ 1XFOHDU ,QVWUXPHQWV DQG 0HWKRGV $� ���� ������ ��������
��������M�QLPD�������������

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)

.YDQWQH�WHNXÉLQH

7HNXÉLQH V NRMLPD VH VYDNRGQHYQR VXVUHÉHPR VX X WDNR]YDQRM KLGURGLQDPLÏNRM JUDQLFL� ģWR ]QDÏL GD
HQHUJLMD L]QRVD N7 PRŀH SREXGLWL PQRģWYR PLNURVNRSVNLK VWDQMD� 5DVSUģHQMHP PHÓX QMLPD 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� NYDQWQL +DOORY XÏLQDN� %RVH�(LQVWHLQRYD
NRQGHQ]DFLMD� QR L �RELÏQL� HOHNWURQVNL SOLQ X PHWDOLPD MH X VWYDUL NYDQWQD WHNRXÉLQD� NRMD WHN LVSUYD
QH L]JOHGD QHRELÏQR� 2YR RWYDUD PRJXÉQRVWL GLSORPVNLK UDGRYD UD]QLK XVPMHUHQMD� D NRMD REMHGLQMXMH
WR VYRMVWYR NYDQWQH PHKDQLNH� GD EURM GRVWXSQLK VWDQMD JLEDQMD PRŀH ELWL L SXQR PDQML RG EURMD
ÏHVWLFD�

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 ]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� .LQHWLÏND VWDNOD SUHGVWDYOMDMX VXSURWQX VLWXDFLMX� NDG MH JLEDQMH PROHNXOD WDNR
RPHWHQR GD VH UDYQRWHŀD QH XVSLMHYD XVSRVWDYLWL YHÉ QD QDQRPHWDUVNLP VNDODPD� D QHUDYQRWHŀQR
VWDQMH WUDMH YUOR GXJR� 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 GRVWXSQD L X =DJUHEX�
'HPRQVWUDFLMVNL SULPMHUL WLK VLPXODFLMD VH PRJX L]UDGLWL L QD UD]LQL 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��'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 SOLQH 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��$QD�6XģDF 30)

8ÏHQLÏNR�UD]XPLMHYDQMH�JXVWRÉH�X�UXUDOQLP�L�XUEDQLP�RVQRYQLP�ģNRODPD

,VWUDŀLYDQMD X HGXNDFLMVNRM IL]LFL X UD]YLMHQLP L QHUD]YLMHQLP ]HPOMDPD XND]XMX QD UD]OLNH X
SRXÏDYDQMX IL]LNH X UXUDOQLP L XUEDQLP VUHGLQDPD� 8 RYRP UDGX SULPLMHQLW ÉH VH PHWRGH LVWUDŀLYDÏNL
XVPMHUHQH QDVWDYH ]D XYRÓHQMH SRMPD JXVWRÉH QD SRÏHWNX �� UD]UHGD RVQRYQH ģNROH� ,VWUDŀLW ÉH VH
XÏLQNRYLWRVW�WRJ�SULVWXSD�X�UXUDOQLP�L�XUEDQLP�ģNRODPD�

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)

3ULPMHQD�LQWHUDNWLYQLK�QDVWDYQLK�PDWHULMDOD�X�SREROMģDYDQMX�XÏHQLÏNRJ�UD]XPLMHYDQMD
JUDIRYD�X�NLQHPDWLFL

1DVWDYQD SUDNVD L LVWUDŀLYDQMD X HGXNDFLMVNRM IL]LFL XND]XMX QD EURMQH XÏHQLÏNH SRWHģNRÉH YH]DQH X]
UD]XPLMHYDQMD JUDIRYD X NLQHPDWLFL� 8 RYRP UDGX SULPLMHQLW ÉH VH SRVWRMHÉH L UD]YLWL QRYH VLPXODFLMH L
GUXJL LQWHUDNWLYQL QDVWDYQL PDWHULMDOL NRML EL WUHEDOL SRPRÉL XÏHQLFLPD X EROMHP UD]XPLMHYDQMX
JUDIRYD��,VWUDŀLW�ÉH�VH�XÏLQNRYLWRVW�UD]YLMHQLK�PDWHULMDOD�X�QDVWDYL�

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



GU��VF��7RQÏL�7DGLÉ ,5%

3ULODJRGED�HQHUJLMH�XEU]DQLK�LRQD�]D�R]UDÏDYDQMH�PDWHULMDOD�RG�LQWHUHVD�]D�IX]LMVNH
UHDNWRUH

2]UDÏDYDQMHP PDWHULMDOD IX]LMVNLP QHXWURQLPD HQHUJLMH ����� 0H9 PLMHQMDMX VH QMHJRYD IL]LÏND L
NHPLMVND VYRMVWYD� ,]ODJDQMHP X]RUDND LRQLPD L] DNFHOHUDWRUD PRJX VH VLPXOLUDWL HIHNWL X PDWHULMDOX
NDR SUL R]UDÏDYDQMX IX]LMVNLP QHXWURQLPD� .RPRUD ]D R]UDÏDYDQMH V GYD LRQVND VQRSD 0H9�VNLK
HQHUJLMD NRML SDGDMX X LVWX WRÏNX� ELWL ÉH XSRWULMHEOMHQD ]D R]UDÏDYDQMH PDWHULMDOD RG LQWHUHVD ]D
IX]LMVNH UHDNWRUH� %XGXÉL GD VQRS LRQD JXEL HQHUJLMX YUOR QHMHGQROLNR QD VYRMRM SXWDQML X PDWHULMDOX�
SRVWLŀXÉL PDNVLPXP QD QDMYHÉRM GXELQL� QXŀQD MH XJUDGQMD VXVWDYD ]D SULODJRÓDYDQMH L YDULUDQMH
HQHUJLMH XEU]DQLK LRQD� 7LPH VH QDVWRML SRVWLÉL ģWR UDYQRPMHUQLMD UDVSRGMHOD SUHGDMH HQHUJLMH LRQD X
PDWHULMDOX GXŀ FLMHOH SXWDQMH� RG XODVND X PDWHULMDO GR NUDMQMHJ GRVHJD X PDWHULMDOX� 'LSORPVNL UDG EL
REXKYDWLR SURMHNWLUDQMH L XJUDGQMX W]Y� LRQ EHDP GHJUDGHUD WM� MHGQRVWDYQRJ VXVWDYD ]D PHKDQLÏNR
YDULUDQMH HQHUJLMH XEU]DQLK LRQD 0H9�VNLK HQHUJLMD� NRULģWHQMHP YLģH PHWDOQLK IROLMD UD]QH GHEOMLQH� 8]
SURUDÏXQ NRÏHQMD L UDVDSD VQRSRYD LRQD X RYDNYLP VXVWDYLPD� X VNORSX L]UDGH GLSORPVNRJ UDGD ELWL
ÉH�HNVSHULPHQWDOQR�WHVWLUDQH�HQHUJLMVNH�L�NXWQH�UDVSRGMHOH�XVSRUHQLK�LRQD�

IL]LND��LVWUDŀLYDÏNL�

GU��VF��(PLO�7DIUD 30)

0DJQHWRWUDQVSRUWQD�VYRMVWYD�RUJDQVNLK�YRGLÏD

2G VHGDPGHVHWLK JRGLQD SURģORJ VWROMHÉD SRÏHOR MH LQWHQ]LYQR LVWUDŀLYDQMH RUJDQVNLK YRGLÏD� ]ERJ
WHRULMVNH SUHWSRVWDYNH GD EL PRJOL SRND]LYDWL VXSUDYRGOMLYRVW QD YUOR YLVRNLP WHPSHUDWXUDPD�
2UJDQVNL VXSUDYRGLÏL VX XVSMHģQR VLQWHWL]LUDQL� DOL QMLKRYR VXSUDYRGOMLYR VWDQMH QLNDG QLMH GRģOR GR
YLVRNLK WHPSHUDWXUD� QR L GR GDQDV WUDMH YUOR LQWHQ]LYQR LVWUDŀLYDQMH QMLKRYLK VYRMVWDYD� SRVHELFH
]ERJ YUOR ERJDWLK ID]QLK GLMDJUDPD NRMH WL VSRMHYL ÏLQH� =QDÏDMQR VYRMVWYR RUJDQVNLK YRGLÏD MH
DQL]RWURSLMD X HOHNWULÏQRM YRGOMLYRVWL� ģWR ]QDÏL GD MH RWSRUQRVW X MHGQRP LOL GYD VPMHUD ]QDWQR PDQMD
QHJR RWSRUQRVW X WUHÉHP VPMHUX� SD JRYRULPR R QLVNRGLPH]LRQDOQLP YRGLÏLPD� 8 RYRP UDGX
SUHGYLÓHQD VX PMHUHQMD 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 ELWQL SDUDPHWUL� NDR ģWR VX DQL]RWURSLMD YRGOMLYRVWL� YUVWD� NRQFHQWUDFLMD L
SRNUHWOMLYRVW QRVLRFD QDERMD� WH NDUDNWHULVWLNH )HUPLMHYH SORKH� 1D WDM VH QDÏLQ PRJX SURXÏDYDWL
VYRMVWYD UD]QLK ID]D X ID]QLP GLMDJUDPLPD RUJDQVNLK YRGLÏD� 6WXGHQW ÉH VH X RYRP UDGX XSR]QDWL V
HNVSHULPHQWDOQRP DSDUDWXURP ]D PMHUHQMH PDJQHWRWUDQVSRUWQLK VYRMVWDYD QD QLVNLP
WHPSHUDWXUDPD��WH�V�PMHUHQMHP�L�NRQWURORP�HNVSHULPHQWD�SRPRÉX�UDÏXQDOD�

IL]LND��LVWUDŀLYDÏNL���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��(PLO�7DIUD 30)

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

8YRÓHQMHP QHOLQHDUQRJ HOHPHQWD �QSU� GLRGH� X HOHNWULÏQL WLWUDMQL NUXJ� PRJXÉH JD MH GRYHVWL X UHŀLP
NDRWLÏQLK RVFLODFLMD� 8 RYRP UDGX SUHGYLÓD VH VODJDQMH 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��'DPLU�9HŀD 30)

0HQWRU��SURI��GU��'DPLU�9HŀD�1DVORY�WHPH���6SHNWURPHWDU�V�&&'�GHWHNWRURP�

0HQWRU� SURI� GU� 'DPLU 9HŀD 1DVORY WHPH� �6SHNWURPHWDU V &&' GHWHNWRURP� 6DGUŀDM� 6SHNWURPHWDU
V &&' GHWHNWRURP MH NRPSDNWQD YDULMDQWD VSHNWURPHWUD V GLIUDNFLMVNRP UHģHWNRP� EH] SRPLÏQLK
GLMHORYD NRMH LQDÏH VDGUŀL VYDNL �NODVLÏQL� VSHNWURPHWDU� 8 RYRP VSHNWURPHWUX GLIUDNFLMVND UHģHWND MH
QHSRPLÏQD� D VSHNWDU VH PMHUL QD &&' GHWHNWRUX OLQHDUQRJ WLSD� 8 SUYRP GLMHOX UDGD VWXGHQW ÉH
SURXÏLWL MHGDQ WDNDY VSHNWURPHWDU NRML X 3UDNWLNXPX L] DWRPVNH IL]LNH VOXŀL NDR MHGQD RG YMHŀEL ]D
VWXGHQWH LVWUDŀLYDÏNRJ VPMHUD� 1DNRQ XSR]QDYDQMD VD VSHNWURPHWURP L]PMHULWL ÉH L REMDVQLWL VSHNWUH
QHNROLNR NDUDNWHULVWLÏQLK L]YRUD VYMHWORVWL L LVWUDŀLWL QMLKRYH VSHNWUDOQH NDUDNWHULVWLNH� NDR L
PRJXÉQRVWL L RJUDQLÏHQMD VDPRJ XUHÓDMD� 2E]LURP GD RYDM VSHNWURPHWDU SUXŀD L PRJXÉQRVW
YUHPHQVNRJ UD]OXÏLYDQMD L SUDÉHQMD UD]YRMD VSHNWUD X YUHPHQX VWXGHQW ÉH LVWUDŀLWL L RYX RVRELQX
VSHNWURPHWUD� 8 GUXJRP GLMHOX UDGD VWXGHQW ÉH LVWUDŀLWL PRJXÉQRVWL ]D L]UDGX SULUXÏQRJ VSHNWURPHWUD
NRML EL VH PRJDR NRULVWLWL X ģNROL NDR SRPDJDOR SULOLNRP REUDÓLYDQMD WHPD L] DWRPVNH IL]LNH L
VSHNWURVNRSLMH��6PMHURYL��VYL�QDVWDYQL�VPMHURYL

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

GU��VF��'DPLU�9HŀD 30)

0HQWRU��SURI��GU��'DPLU�9HŀD�1DVORY�WHPH���,]ERM�X�ģXSOMRM�NDWRGL�L�QMHJRYH�SULPMHQH�

0HQWRU� SURI� GU� 'DPLU 9HŀD 1DVORY WHPH� �,]ERM X ģXSOMRM NDWRGL L QMHJRYH SULPMHQH� 6DGUŀDM� ,]ERM X
ģXSOMRM NDWRGL MH SRVHEQD YDULMDQWD QLVNRWODÏQRJ LVWRVPMHUQRJ L]ERMD NRML LPD QL] YDŀQLK SULPMHQD� 8
SUYRP GLMHOX UDGD VWXGHQW ÉH SURXÏLWL IL]LNX QLVNRWODÏQRJ L]ERMD X SOHPHQLWRP SOLQX� WH RYLVQRVW
DWRPVNLK SURFHVD R JHRPHWULML L]ERMD� V SRVHEQLP RVYUWRP QD L]ERM V FLOLQGULÏQRP NDWRGRP� ,]PMHULWL
ÉH VSHNWUH QHNROLNR NDUDNWHULVWLÏQLK L]YRUD VYMHWORVWL VD ģXSOMRP NDWRGRP L LVWUDŀLWL QMLKRYH VSHNWUDOQH
NDUDNWHULVWLNH� D SRVHEQR XYMHWH SRG NRMLPD GROD]L GR HIHNWD ģXSOMH NDWRGH� 8 GUXJRP GLMHOX UDGD
VWXGHQW ÉH RSLVDWL SULPMHQH L]ERMD X ģXSOMRM NDWRGL X DWRPVNRM DSVRUSFLMVNRM VSHNWURVNRSLML L
NRQVWUXNFLML SRVHEQLK ODVHUD X NRMLPD MH UDGQL PHGLM VPMHVD PHWDOQLK SDUD L SOHPHQLWLK SOLQRYD�
6PMHURYL��VYL�QDVWDYQL�VPMHURYL

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



GU��VF��'DPLU�9HŀD 30)

0HQWRU��SURI��GU��'DPLU�9HŀD�1DVORY�WHPH���0LFKHOVRQRY�LQWHUIHURPHWDU�L�QMHJRYH
SULPMHQH�X�VSHNWURVNRSLML�

0HQWRU� SURI� GU� 'DPLU 9HŀD 1DVORY WHPH� �0LFKHOVRQRY LQWHUIHURPHWDU L QMHJRYH SULPMHQH X
VSHNWURVNRSLML� 6DGUŀDM� 0LFKHOVRQRY LQWHUIHURPHWDU �0,� MH MHGDQ RG LQWHUIHURPHWDUD NRML UDGH QD
SULQFLSX GLMHOMHQMD DPSOLWXGH VYMHWORVQRJ YDOD L QDNQDGQRJ VXSHUSRQLUDQMD GYD YDOD QD QHNRP
GHWHNWRUX� 8 SUYRP GLMHOX UDGD VWXGHQW ÉH SURXÏLWL 0LFKHOVRQRY LQWHUIHURPHWDU NRML X 3UDNWLNXPX L]
DWRPVNH IL]LNH VOXŀL NDR MHGQD RG YMHŀEL ]D VWXGHQWH LVWUDŀLYDÏNRJ VPMHUD� 1DNRQ XSR]QDYDQMD V
LQWHUIHURPHWURP L]PMHULWL ÉH LQWHUIHURJUDPH QHNROLNR NRKHUHQWQLK L QHNRKHUHQWQLK L]YRUD VYMHWORVWL� WH
RGUHGLWL YDOQH GXOMLQH WLK L]YRUD VYMHWORVWL� 8 GUXJRP GLMHOX UDGD VWXGHQW ÉH GHWDOMQR RSLVDWL �D� )RXULHU
WUDQVIRUP VSHNWURPHWDU L �E� ODPEGDPHWDU V SXWXMXÉLP YDORP� NDR GYLMH YUOR YDŀQH SULPMHQH 0,�
6PMHURYL��VYL�QDVWDYQL�VPMHURYL

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



GU��VF��'DPLU�9HŀD 30)

3URI��&DUROLQH�$QGUHD]]D��8QL�2UOHDQV����3KDVH�WUDQVLWLRQ�LQ�QDQRDOOR\V��'HIHFWV�DQG
NLQHWLF�HIIHFWV�

3URI��&DUROLQH�$QGUHD]]D��

�3KDVH�WUDQVLWLRQ�LQ�QDQRDOOR\V��'HIHFWV�DQG�NLQHWLF�HIIHFWV�

)URP D JHQHUDO SRLQW RI YLHZ� WKH SURMHFW LQWHQGV WR DQVZHU WR RQH RI WKH PDLQ REMHFWLYHV LQ
QDQRVFLHQFH ZKLFK FRQVLVWV WR UHYHDO WKH QDQRVWUXFWXUH RI QDQRDOOR\V� 7KH NQRZOHGJH RI WKH DWRP
DUUDQJHPHQW LQ QDQRSDUWLFOHV FRPSRVHG RI WZR RU PRUH PHWDOOLF FRPSRXQGV LV HVVHQWLDO LQ RUGHU WR
XQGHUVWDQG�DQG�WR�WXQH�WKHLU�IXQFWLRQDO�SURSHUWLHV�

7KH SURMHFW DLPV DW SUHSDULQJ DQG FKDUDFWHUL]LQJ QDQRSDUWLFOHV ZLWK SRWHQWLDO DSSOLFDWLRQV LQ
SODVPRQLF RU FDWDO\VLV FRXSOLQJ GLIIHUHQW PHWDOV VXFK DV 3W� &R� $J� $Q XOWUD�KLJK YDFXXP
H[SHULPHQWDO HTXLSPHQW� HVSHFLDOO\ GHYRWHG WR WKH SUHSDUDWLRQ RI WKH QDQRSDUWLFOHV ZLOO EH XVHG�
7KLV HTXLSPHQW DOORZV FR�GHSRVLWLRQ RU VHTXHQFHG GHSRVLWLRQ RI WKH WZR RU WKUHH PHWDOV OHDGLQJ WR
DOOR\HG RU FRUH�VKHOO QDQRVWUXFWXUH� 7DNLQJ DFFRXQW RI WKH XOWLPDWH VL]H RI WKHVH REMHFWV �����QP��
VWXG\LQJ WKHLU VWUXFWXUDO DQG FKHPLFDO FKDUDFWHULVWLFV LV TXLWH D FRPSOH[ WDVN ZKLFK ZLOO UHTXLUH WKH
XVH RI D FRPELQDWLRQ RI ZHOO�GHGLFDWHG WHFKQLTXHV� 7UDQVPLVVLRQ HOHFWURQ PLFURVFRS\ �+5� +$$')�
()7(0 PRGHV�� ;�UD\ PHWKRGV �[�UD\ GLIIUDFWLRQ DQG VPDOO DQJOH [�UD\ VFDWWHULQJ�� ;36 DQG 5%6
PHWKRGV ZLOO EH XVHG LQ RUGHU WR SURYLGH FRPSOHPHQWDU\ LQIRUPDWLRQV RQ WKH FKHPLFDO RUGHU DQG DQ
DFFXUDWH GHVFULSWLRQ RI WKH VWUXFWXUH� 7KH HIIHFW RI WKH WHPSHUDWXUH DQG SUHSDUDWLRQ PRGH �FR�
GHSRVLWLRQ RU VHTXHQWLDO GHSRVLWLRQ� ZLOO EH SDUWLFXODUO\ VWXGLHG LQ RUGHU WR GHILQH WKH NLQHWLF HIIHFWV
RQ�WKH�SKDVH�WUDQVLWLRQV�

3URILOH RI WKH VWXGHQW� 7KH VWXGHQW VKRXOG IROORZ JUDGXDWH VWXGLHV LQ 0DWHULDOV 6FLHQFH� &RQGHQVHG
PDWWHU SK\VLFV� RU UHODWHG GLVFLSOLQH� +H�VKH ZLOO EH ILUVW WUDLQHG WR 8+9 SUHSDUDWLRQ PHWKRG DQG WR
WKH VSHFLILF DSSURDFK UHTXLUHG IRU QDQRPDWHULDOV LQYHVWLJDWLRQV� ([SHULPHQWDO VNLOOV DQG FDUH ZLOO EH
QHHGHG WR FDUU\ RXW WKLV SURMHFW� 7KH VWXGHQW VKRXOG DOVR KDYH JRRG FRPPXQLFDWLRQ VNLOOV WR
SDUWLFLSDWH�LQ�WKLV�FROODERUDWLYH�ZRUN�

.H\ZRUGV��1DQRDOOR\V��SKDVH�WUDQVLWLRQ��8+9�HYDSRUDWLRQ��VWUXFWXUDO�FKDUDFWHUL]DWLRQV�PHWKRG

&RQWDFW� &DUROLQH $QGUHD]]D � FDUROLQH�DQGUHD]]D#XQLY�RUOHDQV�IU /DERUDWRU\ ZHEVLWH�
KWWS���ZZZ�FUPG�FQUV�RUOHDQV�IU�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DPLU�9HŀD 30)

3URI��1DGMLE�6(00$5��8QL�2UOHDQV���/DVHU�QDQR�VWUXFWXULQJ�RI�WKLQ�PHWDOLF�ILOPV��
FKDUDFWHULVDWLRQ�E\�WLPH�UHVROYHG�UHIOHFWRPHWU\

3URI� 1DGMLE 6(00$5� /DVHU QDQR�VWUXFWXULQJ RI WKLQ PHWDOLF ILOPV� FKDUDFWHULVDWLRQ E\ WLPH�UHVROYHG
UHIOHFWRPHWU\

1DQR�VWUXFWXUDWLRQ RI WKLQ ILOP VXUIDFH XVLQJ SLFR DQG QDQRVHFRQG ODVHU EHDP LV D ELJ FKDOOHQJH IRU
IXWXUH PLFURHOHFWURQLFV DSSOLFDWLRQV �0(06�1(06� EXW DOVR IRU VXUIDFH SURSHUWLHV FRQWURO� 7ZR NLQG RI
WKLQ ILOPV VKRXOG EH VWXGLHG LQ WZR ZDYHOHQJWK UHJLPH ����� ��� QP� &RSSHU�VXEVWUDWH �JODVV DQG
VLOLFRQ� DQG &REDOW�VXEVWUDWH �JODVV�VLOLFRQ�� 7ZR�WHPSHUDWXUH PRGHO LV XVHG WR UHVROYH WKH HOHFWUR�
K\GURG\QDPLF LQWHUDFWLRQ DW WKH VXUIDFH �(0 DQG PHOWLQJ SKDVH� WR DFKLHYH WKH EHVW FRQGLWLRQV IRU
FDOFXODWLQJ WKH DPSOLWXGH DQG SHULRG RI QDQRVWUXFWXUHV� $OVR WLPH UHVROYHG UHIOHFWRPHWU\ LV
HPSOR\HG WR FRQILUP WKH SUHVHQFH RI WKH OLTXLG SKDVH �PHOWLQJ� HYHQ ZRUNLQJ DW YHU\ ORZ ODVHU
IOXHQFH��PXFK�ORZHU�WKDQ�WKH�DEODWLRQ�WKUHVKROG��

3HULRG� � PRQWKV PLQLPXP IURP 0DUFK WR $XJXVW 6XSHUYLVRU� 1DGMLE 6(00$5� 3URIHVVRU� *5(0,
/DERUDWRU\�805������&RQWDFW���QDGMLE�VHPPDU#XQLY�RUOHDQV�IU

IL]LND��LVWUDŀLYDÏNL�



GU��VF��'DPLU�9HŀD 30)

3URI��(YD�.RYDÏHYLÉ��8QL�2UOHDQV����3ODVPD�V\QWKHVLV�DQG�IXQFWLRQDOL]DWLRQ�RI
PDWHULDOV�

3URI��(YD�.RYDÏHYLÉ�

�3ODVPD�V\QWKHVLV�DQG�IXQFWLRQDOL]DWLRQ�RI�PDWHULDOV�

/RZ WHPSHUDWXUH SODVPDV DUH D YHUVDWLOH WRRO IRU V\QWKHVLV� DFWLYDWLRQ DQG IXQFWLRQDOL]DWLRQ RI
YDULRXV PDWHULDOV DQG IRU GLIIHUHQW DSSOLFDWLRQV� IURP DVWURSK\VLFV WR WHFKQRORJ\� 2XU ZRUN LV
RULHQWHG WRZDUGV V\QWKHVLV RI QDQRPDWHULDOV DQG QDQRVWUXFWXUHG PDWHULDOV DQG WKHLU
IXQFWLRQDOL]DWLRQ LQ RUGHU WR FRQWURO WKHLU VXUIDFH ZHWWDELOLW\� 7KH DSSOLFDWLRQV RI WKHVH PDWHULDOV DUH
LQ WKH ILHOG RI ELRVHQVRUV RU SKRWRQLFV� 3ODVPD V\QWKHVLV LQ WKLV SURMHFW LV RULHQWHG WRZDUGV
QDQRVWUXFWXUHG FDUERQ RU R[LGH VXUIDFHV �QDQRSDUWLFOHV� URGV� WXEHV�� 3ODVPD WUHDWPHQW RI WKLV
PDWHULDOV� GHSHQGV RQ WKH W\SH RI SODVPDV EULQJV RQ WKH VXUIDFH QHZ IXQFWLRQDO JURXSV� IRU H[DPSOH
DPLQR JURXSV� ,Q RUGHU WR REWDLQ WKH IXOO FRQWURO RI WKH SURFHGXUH QHFHVVDU\ LV IXOO FRQWURO RI SODVPD
SURFHVV� WKXV WKH YDULRXV LQ�VLWX DQG H[�VLWX SODVPD DQG PDWHULDO GLDJQRVWLFV ZRXOG EH DSSOLHG� IURP
RSWLFDO VSHFWURVFRS\� PDVV VSHFWURVFRS\� 0: LQWHUIHURPHWU\� LQ�VLWX )7,5� 7KH LQWHUQVKLS VWXGHQW ZLOO
ZRUN�LQ�LQWHUQDWLRQDO�HQYLURQPHQW�DQG�LQ�FRQWDFW�ZLWK�FROOHJXHV�IRUP�GLIIHUHQW�LQVWLWXWHV�

3URILOH RI WKH VWXGHQW� 7KH VWXGHQW VKRXOG IROORZ JUDGXDWH VWXGLHV LQ 3K\VLFV� )(5 RU UHODWHG� +H�VKH
ZLOO EH ILUVW WUDLQHG WR SODVPD DQG FHUWDLQ PDWHULDO DQDO\VLV PHWKRGV DQG WR WKH VSHFLILF DSSURDFK
UHTXLUHG IRU LQYHVWLJDWLRQV RI QDQRPDWHULDOV� ([SHULPHQWDO VNLOOV DQG FDUH ZLOO EH QHHGHG WR FDUU\ RXW
WKLV SURMHFW� 7KH VWXGHQW VKRXOG DOVR KDYH JRRG NQRZOHGJH RI (QJOLVK ODQJXDJH DQG FRPPXQLFDWLRQ
VNLOOV�WR�SDUWLFLSDWH�LQ�WKLV�FROODERUDWLYH�ZRUN�

.H\ZRUGV� 1DQRFDUERQV� QDQRVWUXFWXUHG R[LGHV� ORZ WHPSHUDWXUH SODVPDV� VSHFWURVFRS\� )7,5� PDVV�
VSHFWURVFRS\��PLFURVFRS\

&RQWDFW��(YD�.RYDFHYLF�/DERUDWRU\�ZHEVLWH��KWWS���ZZZ�FUPG�FQUV�RUOHDQV�IU�

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7LKRPLU�9XNHOMD 30)

*DOLOHLMHYD�WHRULMD�JLEDQMD

7HRULMD JLEDQMD NRMX MH UD]YLR *DOLOHR *DOLOHL ELOD MH RGOXÏXMXÉL NRUDN SUHPD PRGHUQRM ૱ 1HZWRQRYRM ૱
WHRULML JLEDQMD� 3UL WRPH MH ELOR YDŀQR *DOLOHLMHYR VKYDÉDQMH JLEDQMD NDR VWDQMD WLMHOD� D QH� NDR NRG
$ULVWRWHOD� NDR UD]YRMD LOL SURFHVD R]ELOMHQMD IRUPH� QMHJRYR QDJODģDYDQMH UHODWLYQRVWL JLEDQMD�
UD]PDWUDQMH LQHUFLMDOQRJD JLEDQMD� D QDSRVH PDWHPDWLÏNL SULND] VORERGQRJD SDGD L SXWDQMH SURMHNWLOD�
NRML MH SULVWDģDPD }PHKDQLÏNH ILOR]RILMHm X ��� VWROMHÉX SRVOXŀLR NDR RVORQDF UD]PDWUDQMD PRJXÉQRVWL
PDWHPDWLÏNRJD RSLVLYDQMD VYLK }]HPDOMVNLKm JLEDQMD� 8 UDGX EL VH SULND]DOD $ULVWRWHORYD WHRULMD
JLEDQMD� NDR RQD SULKYDÉHQD QD VYHXÏLOLģWLPD *DOLOHLMHYD GRED� WH SRVOMHGLFH NRMH MH RQD LPDOD SR
WDGDģQMD NR]PRORģND UD]PDWUDQMD� 3RWRP EL VH RSLVDOD *DOLOHLMHYD PRWLYDFLMD ]D WHRULMVNR L
HNVSHULPHQWDOQR LVWUDŀLYDQMH JLEDQMD L UH]XOWDWL NRML VX SURL]DģOL L] WRJ LVWUDŀLYDQMD� .RQDÏQR� SULND]DOH
EL VH UDQH UHDNFLMH ]QDQVWYHQH ]DMHGQLFH QD *DOLOHLMHYX WHRULMX JLEDQMD WH XÏLQDN WH WHRULMH QD UD]YRM
IL]LNH�

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

GU��VF��7RPLVODY�9XOHWLÉ ,)6

.DGD�YLģHYDOHQWQL�LRQ�SRVWDMH�SROLLRQ"

,QWHUDNFLMD OLSLGQLK VWUXNWXUD �YH]LNXOH� �GYR�VORMHYL� FLMHYL���� VD '1. VH LVWUDŀXMH EXGXÉL VX OLSLGQL
GREDU RGDELU ]D LVSRUXNX ELRIDUPDND� SD ÏDN L JHQHWVNRJ PDWHULMDOD X VWDQLFX� 8 VNORSX ELODWHUDOQRJ
SURMHNWD V NROHJDPD L] *UD]D QDPMHUDYDPR LVWUDŀLYDWL OLSLGQH PQRJRGYRVORMH GRSLUDQH VD YUOR
NUDWNLP IUDJPHQWLPD '1. ��� �� �� QXNOHRWLGD�� NRML VX YHOLÏLQRP L]PHÓX WRÏNDVWLK LRQD L OLQHDUQLK
SROLLRQD� )UDJPHQWL EL RYGMH SRVOXŀLOL NDR SROLYDOHQWQL DQLRQL NRML XWMHÏX QD UD]PDN PQRJRGYRVORMD�
'LSORPDQW EL X =DJUHEX UDGLR QD XUHÓDMLPD )&6 �IOXRUHVFHQFLMVND NRUHODFLMVND VSHNWURVNRSLMD� L 4&0�
' �NYDUFQD PLNURYDJD�� 6D )&6RP EL PMHULR NRHILFLMHQW GLIX]LMH IOXRUHVFHQWQR RELOMHŀHQLK IUDJPHQDWD
'1. X YRGHQRP PHGLMX L X NRPSOHNVX V OLSLGLPD SULSUHPOMHQLP X *UD]X� 1D NYDUFQRM PLNURYDJL EL VH
SUDWLOD GHSR]LFLMD OLSLGQLK VORMHYD �RVMHWOMLYRVW MH QJ�FP� ૱ GDNOH PRQRVORMHYL� L SURPMHQD QMLKRYLK
GLVLSDFLMVNLK VYRMVWDYD SUL GRGDYDQMX '1. IUDJPHQDWD LOL RELÏQLK PXOWLYDOHQWQLK LRQD VSHUPLQD L
VSHUPLGLQD� 'LSORPDQW LPD SULOLNX SURYHVWL L QHNROLNR PMHVHFL X *UD]X NDNR EL SURģLULR VYRMD
LVWUDŀLYDQMD L] =DJUHED WH XVYRMLR L PHWRGX UDVSUģHQMD ;�]UDND NRMRP EL VH SUDWLOD SURPMHQD GHEOMLQH
GYRVORMD GRGDYDQMHP '1. �KWWS���ZZZ�XQL�JUD]�DW�aSDEVWJ��� 2WYRUHQD MH L PRJXÉQRVW VXGMHORYDQMD
QD�UDGLRQLFDPD�L�OMHWQLP�ģNRODPD��9LģH�LQIRUPDFLMD�QD�KWWS���VRIW�LIV�KU

IL]LND��LVWUDŀLYDÏNL�



GU��VF��7RPLVODY�9XOHWLÉ ,)6

,VWUDŀLYDQMH�OLJDQG�UHFHSWRU�YH]DQMD�L�GHQDWXUDFLMH�'1.�X�SULVXVWYX�PROHNXOD
NULRSURWHNWDQDWD

2G LQWHUHVD MH XWMHFDM PLMHģDQLK RWDSDOD YRGH L NULRSURWHNWDQDWD� HWLOHQ�JOLNROD� JOLFHUROD L '062 QD
ELRPDNURPROHNXOH NRMH VH X WLP RWRSLQDPD ģWLWH SUL ]DPU]DYDQMX� 1DLPH� YH]DQMH GYDMX ODQDFD '1.
MH RVWYDUHQR EURMQLP YRGLNRYLP YH]DPD L]PHÓX ED]D� NRMH VX VDPH SDN KLGURIREQH� 6ROYRIREQD
LQWHUDNFLMD MH VODELMD X NULRSURWHNWDQWLPD L SRVWRML XWMHFDM QD YH]DQMH NRML VH VSRPHQXWLP PHWRGDPD
PRŀH PMHULWL� 7M� RWSULMH MH SR]QDWR NDNR WHPSHUDWXUD GHQDWXUDFLMH RSDGD X QHYRGHQRP PHGLMX� QR WR
QLMH LVWUDŀLYDQR QDģLP WHKQLNDPD� 'DNOH� GLSORPDQW EL L]YHR LVWUDŀLYDQMD GHQDWXUDFLMH '1.
WUDQVSRUWQLP WHKQLND ૱ NRQGXNWRPHWULMD L )&6 PMHUHQMD GLIX]LMVNRJ NRHILFLMHQWD IUDJPHQDWD �)&6�
IOXRUHVFHQFLMVND NRUHODFLMVND VSHNWURVNRSLMD� X UD]OLÏLWLP XYMHWLPD RNROLQH� 1DģD WUDQVSRUWQD L
GLIX]LMVND PMHUHQMD EL PRJOD GDWL LQWHUHVDQWQH UH]XOWDWH EXGXÉL VX NULRSURWHNWDQWL VODELML GLHOHNWULFL RG
YRGH� ģWR VPDQMXMH ]DVMHQMHQMH QDERMD X RWRSLQL� D SRVHELFH L NRQGHQ]DFLMX SURWXLRQD QD
PDNURPROHNXODPD ૱ D XSUDYR EL WH SURPMHQH WUHEDOH ELWL YLGOMLYH X SURPMHQL YRGOMLYRVWL RWRSLQH '1.�
8WMHFDM NULRSURWHNWDQDWD QD GHQDWXUDFLMX '1. LVWUDŀLYDR EL VH L PHWRGRP VSHNWURVNRSLMH PROHNXOVNLK
VLOD �PROHFXODU UHFRJQLWLRQ IRUFH VSHFWURVFRS\� 05)6� SUL NRMRM VH NRULVWL XUHÓDM $)0 �DWRPLF IRUFH
PLFURVFRSH� PLNURVNRS DWRPVNLK VLOD�� ,VWUDŀLYDQMH 60)6 EL VH SURYHOD X VXUDGQML V JUXSRP X /LQ]X
�KWWS���ZZZ�MNX�DW�ELRSK\VLFV��� 2WYRUHQD MH L PRJXÉQRVW VXGMHORYDQMD QD UDGLRQLFDPD L OMHWQLP
ģNRODPD��9LģH�LQIRUPDFLMD�QD�KWWS���VRIW�LIV�KU

IL]LND��LVWUDŀLYDÏNL�

GU��VF��7RPLVODY�9XOHWLÉ ,)6

1DQRSRUH

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� '1. L SURWHLQL VH PRJX GHWHNWLUDWL L
SUL SUROD]X NUR] QDQRSRUH �GLMDPHWDU ���� QP� X PHPEUDQL PDWHULMDOD NDR ģWR VX JUDIHQ� 0R6� LOL
6L1[� 5DG QD QDQRSRUDPD VH RGYLMD X VNORSX QDģHJ 8.) SURMHNWD L VXUDGQMH VD (3)/� /DXVDQQH�
ĢYLFDUVND� KWWS���OEHQ�HSIO�FK�� 1DQRSRUH VH X =DJUHEX SURL]YRGH PHWRGRP GLHOHNWULÏQRJ SURERMD QD
6L1[ PHPEUDQDPD SULSUHPOMHQLP QD (3)/X� QR QHGRVWDMH QDP PRJXÉQRVW YL]XDOL]DFLMH SULSUHPOMHQLK
QDQRSRUD� 6WRJD EL GLSORPDQW VXGMHORYDR X UD]YLMDQMX PHWRGH EXģHQMD QDQRSRUD PHWRGRP SUHWUDŀQH
PLNURVNRSLMH� QDSRQVNLP L]ERMHP �VFDQQLQJ WXQQHOLQJ P�� 670� DWRPLF IRUFH P�� $)0�� 3RJRGQLML MH
$)0 XUHÓDM X QDģHP ODERUDWRULMX� EXGXÉL SRVMHGXMH YLGHR�NDPHUX NRMRP VH 6L1 PHPEUDQD PRŀH
SR]LFLRQLUDWL SRG YUģDN $)0 PLNURVNRSD� 7DNRÓHU PX MH L SRGUXÏMH SUHWUDŀLYDQMD YHOLÏLQH �� ฀P ģWR
RODNģDYD SURQDODŀHQMH UHJLMH RG LQWHUHVD� ,]UDYQD XORJD GLSORPDQWD EL ELOD L]YRÓHQMH SUREQLK
PMHUHQMD WUDQVORNDFLMH ฀�'1. PROHNXOD NUR] QRYRGRELYHQH SRUH L DQDOL]D GRELYHQLK GRJDÓDMD
WUDQVORNDFLMH� 2WYRUHQD MH PRJXÉQRVW XVDYUģDYDQMD UDGD VD $)0RP L X VXUDGQRP ODERUDWRULMX X /LQ]X
�KWWS���ZZZ�MNX�DW�ELRSK\VLFV��� NDR L PRJXÉQRVW VXGMHORYDQMD QD UDGLRQLFDPD L OMHWQLP ģNRODPD� 9LģH
LQIRUPDFLMD�QD�KWWS���VRIW�LIV�KU

IL]LND��LVWUDŀLYDÏNL�
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Mentor: dr. sc. Vernesa Smolčić      Institucija: PMF 

Naslov teme: Usporedba vrućih jezgri pomoću milimetarske spektroskopije 
 
Sadržaj teme:  

Iako su zvijezde velike mase fundamentalna sastavnica galaksija, proces njihovog nastanka 
je i dalje slabo poznat naspram nastanka zvijezda male mase. Odličan dijagnostički alat za 
određivanje fizikalnih i kemijskih uvjeta tijekom ranih stadija rađanja zvijezda velike mase 
je promatranje molekularnih spektralnih linija. Ovaj rad će se fokusirati na kemijske 

karakteristike tzv. vruće molekularne jezgre, stadija evolucije zvijezda velike mase, koristeći 
opažanja milimetarskih rotacijskih spektralnih linija, opažanih 12 metarskim radio 
teleskopom APEX. Student će obraditi podatke o spektralnim linijama, konstruirati spektre i 
identificirati različite molekularne vrste i prijelaze u spektrima. Nadalje, student će analizirati 
podatke o spektralnim linijama kako bi odredio stupčane gustoće identificiranih molekula i 
kinetičke temperature plina. Rezultati ovog projekta pomoći će bolje razumjeti uvjete 
prisutne u strukturama u gustim molekularnim oblacima, povezanima sa vrlo ranim 
stadijima formacije zvijezda velike mase. 

Smjerovi: fizika (istraživački) 


