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3DQHY å\V

,�� 9$',1 �'$/,6

9\NG\GDPL� 9DOVW\E V� NRQWURO V� 3DQHY åLR� NRQWURO V� VN\ULDXV� YLUãLQLQNR� 9�
âXNLR� ����������� SDYHGLP � 1U�� �������� Y\ULDXVLRML� NRQWUROLHU � 'RQ � 0DPLQVNLHQ �
NRQWUROLHULXV� .D]LPLHUDV� âDUVNXV� LU� ����������� SDYHGLP � 1U�� ���������� Y\UHVQLRVLRV
NRQWUROLHU V�5LWD�$PEUR]HYLþLHQ ��$OHNVDQGUD�*DOYHOLHQ �LU�9LGXW �.DQDSHFNLHQ �DWOLNRPH
����P�� ILQDQVLQ V� DWVNDLWRP\E V� LU� DVLJQDYLP � QDXGRMLPR� SURJUDPDL� Y\NG\WL� 7HLVPR
DQWVWROL �NRQWRURMH�SULH�3DQHY åLR�PLHVWR�DS\OLQN V�WHLVPR�WLNULQLP �LU�YHUWLQLP �

����������� VLJDOLRMXV� QDXMDL� /LHWXYRV� 5HVSXEOLNRV� YDOVW\E V� NRQWURO V
VWDW\PR�UHGDNFLMDL��YDGRYDXMDQWLV�/LHWXYRV�5HVSXEOLNRV�YDOVW\E V�NRQWUROLHULDXV���������
��� VDN\PX� 1U�� 9��� ³' O� 9DOVW\E V� NRQWURO V� VWUXNW URV� LU� SDUHLJ\EL ´� EHL� ����������
VDN\PX� 1U�� 9���� ³� ' O� 9DOVW\E V� NRQWURO V� SDGDOLQL � LU� SDUHLJ\EL � VWHLJLPR�� HWDW
VNDLþLDXV� LU� V UDãR� SDWYLUWLQLPR�´� /LHWXYRV� 5HVSXEOLNRV� YDOVW\E V� NRQWURO V� 3DQHY åLR
NRQWURO V� VN\ULXV� UHRUJDQL]XRWDV� � /LHWXYRV� 5HVSXEOLNRV� YDOVW\E V� NRQWURO V� ILQDQVLQLR
DXGLWR� ��� M � GHSDUWDPHQW �� $WDVNDLWD� SDVLUDãRPD� /LHWXYRV� 5HVSXEOLNRV� YDOVW\E V
NRQWURO V�ILQDQVLQLR�DXGLWR����RMR�GHSDUWDPHQWR�YDUGX�

7HLVPR� DQWVWROL � NRQWRURV� SULH� 3DQHY åLR� PLHVWR� DS\OLQN V� WHLVPR� �WROLDX
WHNVWH� �� DQWVWROL � NRQWRUD�� DVLJQDYLP � YDOG\WRMDV� \UD� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR
PLQLVWHULMD��$QWVWROL � NRQWRURV� WXUWDV� ±� ����������� VXGDU � ������ W NVW�� /W�� ����������� ±
������W NVW��/W�

6WDWLVWLNRV�GHSDUWDPHQWDV�SULH�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V�����������
UHJLVWUDYR�ELXGåHWLQ � VWDLJ �±�7HLVPR�DQWVWROL �NRQWRU �SULH�3DQHY åLR�PLHVWR�DS\OLQN V



�
WHLVPR�� $QWVWROL � NRQWRURV� EXYHLQ �� 1HY åLR� J�� ���� 3DQHY åLR�P��� ������ YHLNORV� U ãLV� ±
WHLVLQ �YHLNOD��NRGDV�±������������ LGHQWLILNDYLPR�NRGDV�±���������� UHJLVWUDYLPR�1U��%'�±
������

9\ULDXVLRML� NRQWUROLHU �'RQ �0DPLQVNLHQ �GLUER�QXR������������ LNL� ��������
���� NRQWUROLHULXV� .D]LPLHUDV� âDUVNXV� ±� QXR� ����������� LNL� ������������ Y\UHVQLRML
NRQWUROLHU � 5LWD� $PEUR]HYLþLHQ � �� QXR� ����������� LNL� ������������ Y\UHVQLRML� NRQWUROLHU
$OHNVDQGUD� *DOYHOLHQ � ±� QXR� ����������� LNL� ����������� LU� Y\UHVQLRML� NRQWUROLHU � 9LGXW
.DQDSHFNLHQ �±�QXR������������LNL������������LU������������LNL������������

7LNULQLPDV�DWOLNWDV������������±������������
$QWVWROL � NRQWRURV� Y\UHVQL MD� DQWVWROH� QXR� ����������� SDVNLUWD� 9LROHWD

%HVSDORYLHQ �� 9\UHVQL MD� EXKDOWHUH� QXR� ����������� GLUED� 2QD� âHLERNLHQ �� %LXGåHWLQL
VWDLJ � Y\ULDXVL M � ILQDQVLQLQN � �EXKDOWHUL �� QXRVWDW �� SDWYLUWLQW �� /LHWXYRV� 5HVSXEOLNRV
9\ULDXV\E V������������QXWDULPX�1U����� ³' O�ELXGåHWLQL � VWDLJ �Y\ULDXVL M � ILQDQVLQLQN
�EXKDOWHUL �� QXRVWDW � SDWYLUWLQLPR´� �� S�� QXURG\WD�� NDG� SDJDO� HWDW � V UDã �� HVDQW� YLHQDP
DSVNDLWRV� GDUEXRWRMXL�� MLV� YDGLQDPDV� Y\UHVQLXRMX� ILQDQVLQLQNX� �EXKDOWHULX�� LU� VDYR� GDUEH
YDGRYDXMDVL� ãLDLV� QXRVWDWDLV�� $QWVWROL � NRQWRURMH� ����P�� HWDW � V UDãH� EXYR� YLHQDV
DSVNDLWRV�GDUEXRWRMDV�

,,��$35$â202-,�'$/,6
��� $QWVWROL �NRQWRURV�SULH�3DQHY åLR�PLHVWR�DS\OLQN V�WHLVPR�VWHLJLPDV

9\ULDXVLRML� NRQWUROLHU � 'RQ � 0DPLQVNLHQ � � NODXVLP � WLNULQR� Xå� ����P�
ODLNRWDUS �LãWLVLQLX�E GX��GRNXPHQWLQLX�PHWRGX�

$QWVWROL � NRQWRUD�SULH�3DQHY åLR�PLHVWR�DS\OLQN V� WHLVPR�� NDLS� VDYDUDQNLãND
ELXGåHWLQ � VWDLJD�� VWHLJWD� QXR� ������������ 6WHLJLPR� SDJULQGDV� ±� �����P�� VSDOLR� ��� G�
/LHWXYRV� 5HVSXEOLNRV� WHLVPR� DQWVWROL � VWDW\PDV� 1U�9,,,������� $QWVWROL � NRQWRUD� QHWXUL
/LHWXYRV�5HVSXEOLNRV�ELXGåHWLQL � VWDLJ ������������ VWDW\PR�1U�,� ±�������VWU�� QXVWDW\WD
WYDUND�SDWYLUWLQW �QXRVWDW ����SULHGDV��

9\NGDQW�/LHWXYRV�5HVSXEOLNRV�WHLVPR�DQWVWROL � VWDW\PR� J\YHQGLQLPR������P�
VSDOLR����G�� VWDW\P �1U�9,,,�������/LHWXYRV�5HVSXEOLNRV�WHLVLQJXPR�PLQLVWHULMD�����������
UDãWX� 1U�� ����������� ³' O� ����P�� DQWVWROL � NRQWRU � ILQDQVDYLPR´� LQIRUPDYR� PLHVWR
DS\OLQN V�WHLVP ��NDG�QXR������������DQWVWROL �NRQWRURV� JDXQD�MXULGLQLR�DVPHQV�VWDWXV �
M �ILQDQVDYLP �SHU P �7HLVLQJXPR�PLQLVWHULMD�LU� SDUHLJRMR�LNL������������SDJDO�SUL PLPR
±� SHUGDYLPR� DNWXV� SHUGXRWL� Lã� WHLVP � EDODQV � � DQWVWROL � NRQWRU � EDODQVXV� LOJDODLN � LU
WUXPSDODLN �WXUW ��QDXGRMDP �DQWVWROL �NRQWRURVH��3HUGXRGDQW�WXUW ��DNWH�EXYR�UHLNDODXMDPD
QXURG\WL� LOJDODLNLR� WXUWR� SUDGLQ � YHUW �� QXVLG Y MLP � ����������� LU� OLNXWLQ � YHUW �� WDLS� SDW



�
DQWVWROL � NRQWRUDL� QXURG\WD� VDYDUDQNLãNDL� WYDUN\WL� EXKDOWHULQ � DSVNDLW � EHL� ILQDQVLQ
DWVNDLWRP\E �LU�DWLGDU\WL�EDQNH�V VNDLW �

9\NGDQW�PLQ WDPH�UDãWH�LãG VW\WXV�QXURG\PXV��3DQHY åLR�PLHVWR
DS\OLQN V�WHLVPR�SLUPLQLQNDV������������SHUGDY ��R�DQWVWROL �NRQWRURV�Y\UHVQLRML�DQWVWRO
9LROHWD�%HVSDORYLHQ �SUL P �LOJDODLN �WXUW ��NXULR�SUDGLQ �YHUW ����������/W��QXVLG Y MLPDV
������ /W� LU� PDåDYHUW � LQYHQWRUL � ��������� /W� YHUW V�� WDþLDX�� SDåHLGåLDQW� /LHWXYRV
5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U�����SDWYLUWLQWRV�,QYHQWRUL]DFLMRV�WYDUNRV
��S���SUL PLPR�SHUGDYLPR�PHWX�QHEXYR�LQYHQWRUL]XRWDV�LU�SHULPWDV�GHSR]LWLQL � O ã � OLNXWLV
����������/W� �SDJDO�VNROLQLQNXV� LU� LãLHãNRWRMXV���VSHFLDOL M �GHSR]LWLQL � O ã �±���������/W
�DGPLQLVWUDYLPR� LU� Y\NG\PR� LãODLGRV�� LU� ãL � O ã � OLNXþLDL� QHEXYR� DWYDL]GXRWL� DQWVWROL
NRQWRURV�DSVNDLWRMH�

%XKDOWHULQ MH� DSVNDLWRMH� SULLPWDV� LOJDODLNLV� WXUWDV� DSVNDLW\WDV� WHLVLQJDL� ��
SULHGDV��� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR� PLQLVWHULMD� ����������� UDãWH� 1U���� ³' O
����PHW � LU�NHWYLUWLQ V�VXYHVWLQ V�DWVNDLWRP\E V�VXGDU\PR�WYDUNRV� LU�SDWHLNLPR� WHUPLQ ´
QXURG �� NDG� OLNXþL � ����PHW � SUDGåLDL� EDODQVH� QHWXUL� E WL�� ,ã� WHLVPR� JDXWDV� PDWHULDOXV
WXUWDV�LU�V VNDLW �OLNXþLDL�EDQNH�WXUL�E WL�SDURGRPL�DWDVNDLWLQLR�ODLNRWDUSLR�SDEDLJRMH�

,ãYDGRV�
��� $QWVWROL � NRQWRUD� SULH� 3DQHY åLR� PLHVWR� DS\OLQN V� WHLVPR�� NDLS

VDYDUDQNLãND� ELXGåHWLQ � VWDLJD� �� VWHLJWD� QXR� ������������ WDþLDX� QHWXUL� /LHWXYRV
5HVSXEOLNRV�ELXGåHWLQL � VWDLJ � ����������� VWDW\PR�1U�� ,� ±����� �� VWU��� QXVWDW\WD� WYDUND
SDWYLUWLQW �QXRVWDW �

���3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U����
SDWYLUWLQWRV� ,QYHQWRUL]DFLMRV� WYDUNRV� �� S��� ����������� SUL PLPR� SHUGDYLPR�PHWX� QHEXYR
LQYHQWRUL]XRWDV�� LU� SHULPWDV� GHSR]LWLQL � O ã � OLNXWLV� ���������� /W� �SDJDO� VNROLQLQNXV� LU
LãLHãNRWRMXV���VSHFLDOL M �GHSR]LWLQL �O ã �±���������/W��DGPLQLVWUDYLPR�LU�Y\NG\PR�LãODLGRV�
LU�ãL �O ã �OLNXþLDL�QHEXYR�DWYDL]GXRWL�DQWVWROL �NRQWRURV�DSVNDLWRMH�

��� 9LGDXV�NRQWURO V�YHUWLQLPDV

9\UHVQLRML� NRQWUROLHU � 9LGXW � .DQDSHFNLHQ � YLGDXV� NRQWURO � Xå� ����� PHW
ODLNRWDUS �YHUWLQR�DWUDQNRV�E GX��GRNXPHQWLQLX�PHWRGX�

/LHWXYRV�5HVSXEOLNRV�WHLVPR�DQVWROL ������������ VWDW\PR�1U�9,,,���������VWU�
QXPDWR�� NDG� WHLVPR� DQWVROL � NRQWRU � GDUE � LU� ILQDQVLQ � YHLNO � WLNULQD� 7HLVLQJXPR
PLQLVWHULMD�� WHLVLQJXPR� PLQLVWUR� QXVWDW\WD� WYDUND�� 9\NGDQW� 7HLVLQJXPR� PLQLVWHULMRV
VHNUHWRULDXV� ����������� SRWYDUN �1U�����3�� 7HLVLQL � LQVWLWXFLM � GHSDUWDPHQWR� VSHFLDOLVWDL



�
SDWLNULQR� WHLVPR� DQWVWROL � NRQWRURV� SULH� 3DQHY åLR�PLHVWR� DS\OLQN V� WHLVPR� RUJDQL]DFLQ
GDUE ��)LQDQVLQ V�YHLNORV�WLNULQLPDV������PHWDLV�QHDWOLNWDV�

$QWVWROL � NRQWRURMH� ����� P�� SDJDO� HWDW � V UDã � EXYR� YLHQDV� DSVNDLWRV
GDUEXRWRMDV� ±� Y\UHVQLRML� EXKDOWHU �� 3DåHLGåLDQW� /LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V� �����
������ QXWDULPX�1U����� SDWYLUWLQW � .DVRV� GDUER� RUJDQL]DYLPR� LU� NDVRV� RSHUDFLM � DWOLNLPR
WDLV\NOL ����S�� LU����S���Y\UHVQLRML�DQWVWRO �9LROHWD�%HVSDORYLHQ � LNL������������QHSDVN\U
GDUEXRWRMR�NDVRV�RSHUDFLMRPV�DWOLNWL��6X�Y\UHVQL MD�EXKDOWHUH�2QD�âHLERNLHQH�����������
EXYR� VXGDU\WD� LQGLYLGXDOL� YLVLãNRV� PDWHULDOLQ V� DWVDNRP\E V� VXWDUWLV� LU� ML� Y\NG � JU\Q
SLQLJ � SD PLPR� Lã� EDQNR� SDJDO� þHNLXV� RSHUDFLMDV�� WXR� SDåHLG � /LHWXYRV� 5HVSXEOLNRV
9\ULDXV\E V� ����������� QXWDULPX� 1U����� SDWYLUWLQW � %LXGåHWLQL � VWDLJ � Y\ULDXVL M
ILQDQVLQLQN � �EXKDOWHUL �� QXRVWDW � �� S��1H� YLVL� SDJDO� þHNLXV� SDLPWL� SLQLJDL� Lã� EDQNR�EXYR
IRUPLQWL� NDVRV� GRNXPHQWDLV� LU� UHJLVWUXRWL� NDVRV� NQ\JRMH�� 3DåHLGåLDQW� .DVRV� GDUER
RUJDQL]DYLPR� LU� NDVRV� RSHUDFLM � DWOLNLPR� WDLV\NOL � �� LU� �� S��� QH� VWDLJRV� GDUEXRWRMDPV
�LãLHãNRWRMDPV�� SLQLJDL� EXYR� LãPRN WL� SDJDO� PRN MLP � åLQLDUDãþLXV�� QRUV� SULYDO MR
NLHNYLHQDP� DVPHQLXL� DWVNLUDL� LãUDã\WL� NDVRV� LãODLG � RUGHULXV�� QXURGDQW� JDY MR� YLVXV
SULYDORPXV�GXRPHQLV�

$QWVWROL � NRQWRURMH� QHEXYR� Y\NGRPRV� /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E V
����������� QXWDULPX� 1U����� SDWYLUWLQWRV� ,QYHQWRUL]DFLMRV� WYDUNRV� �� LU� ��� S�� QXRVWDWRV�
9\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ � ����������� VDN\PX� 1U���� ³' O� PDWHULDOLQL
YHUW\EL � LQYHQWRUL]DFLMRV´� VXGDU � NRPLVLM � LU� SDUHLJRMR� DWOLNWL� WLN� LOJDODLNLR� WXUWR
LQYHQWRUL]DFLM ��6XGDU\WXRVH�LOJDODLNLR�WXUWR������������LQYHQWRUL]DYLPR�DSUDãXRVH�1U����LU
��QH�YLVRPV� LOJDODLNLR� WXUWR�YHUW\E PV� UDã\WDV� LQYHQWRULDXV�QXPHULV��Q UD�VXWLNULQLPR�VX
EXKDOWHULQ V�DSVNDLWRV�GXRPHQLPLV� LU� LãYHVWR� LQYHQWRUL]DYLPR�UH]XOWDWR�����SULHGDV����.LWR
WXUWR�� DWVDUJ �� VNRO �� VLSDUHLJRMLP �� SLQLJ � NDVRMH�� QHSDQDXGRW � VSHFLDOL M � DSVNDLWRV
EODQN �PHWLQ � LQYHQWRUL]DFLMD�QHDWOLNWD��3LQLJ � NDVRMH� LU� QHSDQDXGRW � VSHFLDOL � DSVNDLWRV
GRNXPHQW �LQYHQWRUL]DFLMRV�NDV�P QHV �QHEXYR�DWOLHNDPRV�

$QWVWROL � NRQWRURMH�� ����� PHWDLV� QXSLUNWR� LOJDODLNLR� LU� WUXPSDODLNLR� WXUWR
GLGåLDMDL�GDOLDL�Xå���������/W���V VNDLWRVH�IDNW URVH�SUHNHV�JDYXVL �DU�SUL PXVL �DVPHQ
SDUDã �Q UD��WDL�\UD�� VLJ\WDV�WXUWDV�QHEXYR�SULVNLUWDV�PDWHULDOLDL�DWVDNLQJLHPV�DVPHQLPV���
SULHGDV��� ,OJDODLNLV� LU� WUXPSDODLNLV� WXUWDV� WLNWDL� ����������� SHUGDYLPR� SUL PLPR� DNWX�1U��
EXYR� SHUGXRWDV� PDWHULDOLDL� DWVDNLQJDP� DVPHQLXL�� Y\UHVQLRVLRV� DQWVWRO V� SDYDGXRWRMXL
$OJLXL�%DOVHYLþLXL�

3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�EXKDOWHULQ V�DSVNDLWRV�SDJULQG �����������
VWDW\PR�1U�,�������VWU���G���DQWVWROL �NRQWRURMH������PHWDLV�DSVNDLWRV�VLVWHPRMH�QHEXYR
WDLNRPL� GYHM\ELQLDL� UDãDL� LU� WRNL � UDã � SDJULQGX� QHEXYR� VXGDU\WL� VXYHVWLQLDL� DSVNDLWRV
UHJLVWUDL�� 2SHUDFLMRV� V VNDLWRVH� EXYR� UHJLVWUXRMDPRV� FKURQRORJLQH� WYDUND� DQDOLWLQLXRVH



�
UHJLVWUXRVH�� (VDQW� WRNLDL� DSVNDLWDL�� GLGHO � UL]LND�� NDG� QH� YLVRV� NLQ V� RSHUDFLMRV� EXYR
UHJLVWUXRWRV�� Y\NG\WRV�EHL�WHLVLQJDL� YHUWLQWRV�

,ãYDGRV�

���$QWVWROL �NRQWRURMH�SDåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V���������
��� QXWDULPX�1U�� ���� SDWYLUWLQW � %LXGåHWLQL � VWDLJ � Y\ULDXVL M � ILQDQVLQLQN � �� EXKDOWHUL � �
QXRVWDW � �� S��� Y\UHVQLRML� EXKDOWHU � Y\NG � JU\Q � SLQLJ � SD PLPR� Lã� EDQNR� SDJDO� þHNLXV
RSHUDFLMDV�

��� $QWVWROL � NRQWRURMH� QHEXYR� Y\NGRPRV� /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E V
����������� QXWDULPX� 1U�� ���� SDWYLUWLQWRV� ,QYHQWRUL]DFLMRV� WYDUNRV� �� LU� ��� S�� QXRVWDWRV�
QXVWDW\WD�WYDUND�QHDWOLNWRV�LQYHQWRUL]DFLMRV�������P��QXSLUNWR�LOJDODLNLR�LU�WUXPSDODLNLR�WXUWR
V VNDLWRVH� IDNW URVH� QHEXYR� SUHNHV� JDYXVL � DU� SUL PXVL � DVPHQ � SDUDã �� 7XUWDV
PDWHULDOLDL�DWVDNLQJDP�DVPHQLXL�EXYR�SHUGXRWDV�WLN������������

���3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�EXKDOWHULQ V�DSVNDLWRV�SDJULQG ���������
��� VWDW\PR�1U�,�������VWU���G���EXKDOWHULQ MH�DSVNDLWRMH�QHEXYR�WDLNRPL�GYHM\ELQLDL� UDãDL�LU
M �SDJULQGX�VXGDURPL�DSVNDLWRV�UHJLVWUDL��WRG O�GLGHO �UL]LND��NDG�QH�YLVRV� NLQ V�RSHUDFLMRV
EXYR� UHJLVWUXRWRV�LU�WHLVLQJDL� YHUWLQWRV�

���9LGDXV�NRQWURO �QHSDWLNLPD�LU�YHUWLQDPD�QHSDWHQNLQDPDL�

��� .DVRV�GDUER�RUJDQL]DYLPDV
9\ULDXVLRML� NRQWUROLHU � 'RQ � 0DPLQVNLHQ � LãWLVLQLX� E GX�� GRNXPHQWLQLX

PHWRGX��WLNULQR�����P��NDVRV�GDUER�RUJDQL]DYLP �LU�NDVRV�RSHUDFLM �WHLVLQJXP �
$WOLNXV� LQYHQWRUL]DFLM � DQWVWROL � NRQWRURV� NDVRMH� �� NDVLQLQN � %LUXW

.DUDãHYLþLHQ ���������������JU\Q �SLQLJ �WU NXPR�DU�SHUWHNOLDXV�QHQXVWDW\WD�����SULHGDV���
3DWLNULQXV�Lã�$%� NLR�EDQNR�3DQHY åLR�ILOLDOR�JDXW ���QXR������������LNL�������������þHNL
NQ\JHOL � DSVNDLW �� QXVWDW\WD�� NDG� þHNL � NQ\JHO � JDXWD� �����������1U�� ������� �� ������
EXYR� SDQDXGRWD�� WDþLDX� QH UHJLVWUXRWD� DSVNDLWRV� UHJLVWUH�� R� þHNL � NQ\JHO � 1U�� ������� �
�������EXYR� UHJLVWUXRWD������������� WDþLDX� MRV�SDQDXGRWRV�DU�QDXGRMDPRV�QHUDVWD��$%
NLR�EDQNR�3DQHY åLR� ILOLDOR�YDOG\WRMR�SDYDGXRWRMDV������������ UDãWX�1U����� LQIRUPDYR�

NDG�þHNL �NQ\JHO �ãLXR�QXPHULX�EXYR�LãGXRWD�3DQHY åLR�UDMRQR�MDXQLPR�NOXEXL�³%O\NVQLV´�LU
SDJDO�ãLXRV�þHNLXV�SLQLJ �DQWVWROL �NRQWRUDL�EDQNDV�QHLãGDY �����SULHGDV����6X�NDVLQLQN V
SDUHLJDV� HLQDQþLD� %LUXWH� .DUDãHYLþLHQH� �GLUED� QXR� ����������� �� VXGDU\WD� YLVLãNRV
PDWHULDOLQ V� DWVDNRP\E V� VXWDUWLV�� 3DåHLGåLDQW� .DVRV� GDUER� RUJDQL]DYLPR� LU� NDVRV
RSHUDFLM � DWOLNLPR� WDLV\NOL �� SDWYLUWLQW � /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E V� ����������
QXWDULPX�1U�� ����� ��� LU� ���S��� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ � VDYR� VDN\PX� LNL



�
�����������QHSDVN\U �GDUEXRWRMR��DWOLNWL�NDVRV�RSHUDFLMDV��3DåHLGåLDQW�%LXGåHWLQL � VWDLJ
Y\ULDXVL M �ILQDQVLQLQN ��EXKDOWHUL ��QXRVWDW ��SDWYLUWLQW �/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V
����������� QXWDULPX�1U������ �� SXQNW �� QXR������P�� VDXVLR� �� G�� LNL� ����P�� OLHSRV� �� G�
JU\Q � SLQLJ � SD PLPR� Lã� EDQNR� LU� NDVRV� RSHUDFLMDV� Y\NG � � Y\UHVQLRML� EXKDOWHU � 2QD
âHLERNLHQ ��3Då\P WLQD��NDG��HVDQW�NDVLQLQNHL��QXR������������Y\UHVQLRML�EXKDOWHU �2QD
âHLERNLHQ �NDL�NXULDLV�DWYHMDLV�LU�WROLDX�UDã �þHNLXV�VDYR�YDUGX�LU� P �SLQLJXV�Lã�EDQNR����
SULHGDV���

,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã �� JDXW � SDJDO� /5� &3.� ���� VWUDLSVQ �
SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ MH� LU� VSHFLDOLRMRMH� GHSR]LWLQ MH
V VNDLWRVH� LU� WHLVPR� DQWVWROL � NYLW � NQ\JHOL � LãGDYLPR�� QDXGRMLPR� LU� VDXJRMLPR� WYDUNRV�
SDWYLUWLQWRV� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR� PLQLVWUR� ����� P�� OLHSRV� ��� G�� VDN\PX
1U���������S��QXURG\WD��NDG�LãUDã\WL�þHN �WHLVPR�DQWVWROLR�DU�NLW �WHLVPR�DQWVWROL �NRQWRURV
GDUEXRWRM � YDUGX� JULHåWDL� GUDXGåLDPD� LU� ��� S��� SLQLJDL� Lã� GHSR]LWLQ V� V VNDLWRV� JDOL� E WL
LãPRNDPL� LHãNRWRMDPV� ãLDLV� E GDLV�� SHUYHGDQW� SDãWX�� LãGXRGDQW� LHãNRWRMXL� YDUGLQ � þHN �
PRN MLPR� SDYHGLPX�� 3DåHLGåLDQW� PLQ WX� VDN\PX� SDWYLUWLQWRV� WYDUNRV� ��� S��� Y\UHVQLRML
EXKDOWHU �2QD�âHLERNLHQ ������������þHNLX�1U���������SD P ����������/W�Lã�GHSR]LWLQ V
V VNDLWRV�LU�QHXåSLOG �NDVRV�SDMDP �RUGHULR�EHL�QH UDã � NLQ V�RSHUDFLMRV� �NDVRV�NQ\J �
WDL�\UD�QHXåSDMDPDYR�SLQLJ �NDVRV�NQ\JRMH��7XR�Y\UHVQLRML�EXKDOWHU �SDåHLG �����������
/LHWXYRV�5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � VWDW\PR�1U�� ,�� ����� ��� VWU�� �� G��
NXULRMH�QXURG\WD��NDG�DSVNDLWRV�GRNXPHQWDL�VXUDãRPL� NLQ V�RSHUDFLMRV�PHWX�DUED�WXRM�SDW
MDL�SDVLEDLJXV��QHY\NG �.DVRV�GDUER�RUJDQL]DYLPR�LU�NDVRV�RSHUDFLM �DWOLNLPR�WDLV\NOL ���LU
��� SXQNW �� NXULH� QXPDWR� JU\Q � SLQLJ � XåSDMDPDYLP � NDVRMH�� 9\UHVQLRML� EXKDOWHU � 2QD
âHLERNLHQ ��SDåHLVGDPD�.DVRV�GDUER�RUJDQL]DYLPR�LU�NDVRV�RSHUDFLM �DWOLNLPR�WDLV\NOL ��
S��� QHPRN MR�SLQLJ � NLHNYLHQDP�DVPHQLXL� �LãLHãNRWRMXL�� DWVNLUDL� LãUDã\GDPD�NDVRV� LãODLG
RUGHULXV��R�������������VXGDU �PRN MLPR�åLQLDUDãW �1U�����VNROLQLQNDV�/HRQDV�*UXãDXVNDV
�����LãLHãNRWRMDPV�LãPRN WL����������/W��NXULDPH�SDåHLVGDPD�.DVRV�GDUER�RUJDQL]DYLPR
LU�NDVRV�RSHUDFLM �DWOLNLPR� WDLV\NOL ���S���QHQXURG � IL]LQL �DVPHQ �NRG ��SDV �QXPHUL � LU
JDY M �J\YHQDPRVLRV�YLHWRV�� WRG O� åLQLDUDãW\MH�Q UD�SDNDQNDP �GXRPHQ �SDWYLUWLQDQþL �
NDG� SLQLJDL� LãPRN WL� QXURG\WLHPV� DVPHQLPV�� 0RN MLPR� åLQLDUDãW\MH� UDã\WLHPV� ��� SLQLJ
JDY MDPV� �� LãLHãNRWRMDPV�� Y\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ � LãPRN MR� �������� /W�
YLHQDL� JDY MDL� ±� 2QDL� %XUEXOLHQHL� ����������� PRN MLPR� SDYHGLPX� 1U������ SHUYHG
������� /W� � DVPHQLQ � V VNDLW � LU� �� SLQLJ � JDY MDPV� ±� �������� /W� SLQLJ � QHLãPRN MR� LU
PRN MLPR� åLQLDUDãW\MH� SDUDã � ³GHSRQXRWD´�� 0RN MLPR� åLQLDUDãW � SDVLUDã � Y\UHVQLRML
EXKDOWHU �2QD�âHLERNLHQ ��SDWL�M �SDWYLUWLQR�LU�LãPRN MR�SLQLJXV��9DGRYDXMDQWLV�.DVRV�GDUER
RUJDQL]DYLPR�LU�NDVRV�RSHUDFLM �DWOLNLPR�WDLV\NOL ���S���PRN MLPR�åLQLDUDãW �WXU MR�SDVLUDã\WL�
QXURG\WL�LãPRN MLPR�WHUPLQ �Y\UHVQLRML�DQWVWRO �9LROHWD�%HVSDORYLHQ �LU�Y\UHVQLRML�EXKDOWHU



�
2QD�âHLERNLHQ ��âLDPH�PRN MLPR�åLQLDUDãW\MH� UDã\WR� LãPRN MLPR� WHUPLQR� LU� Y\UHVQLRVLRV
DQWVWRO V�9LROHWRV�%HVSDORYLHQ V�SDUDãR�QHEXYR�����SULHGDV���

2QD� âHLERNLHQ � OLNXVLRV� QHLãPRN WRV� �������� /W� JU\Q � SLQLJ � VXPRV
QHJU åLQR� �GHSR]LWLQ �V VNDLW �1U���������EDQNH��,QIRUPDYXV�������������NDG�9DOVW\E V
NRQWURO �DWOLNV�WLNULQLP �QXR�������������ãL �VXP �/HRQR�*UXãDXVNR���VNROLQLQNR���YDUGX�ML�
EDQN � QHã �WLN�������������WDL�\UD�SR���P QHVL �����SULHGDV����3LQLJDL�QHEXYR�DSVNDLW\WL��
SDMDPXRWL� �� NDVRMH� LU� QHJU åLQWL� � DQWVWROL � NRQWRURV� V VNDLW � EDQNH�� WRG O� ����������
ILQDQVLQ V� DWVNDLWRP\E V� IRUPRMH� 1U��� %LXGåHWR� LãODLG � V PDW � Y\NG\PR� EDODQVH
QHSDJU VWDL� EXYR� VXPDåLQWDV� �������� /W� SLQLJLQL � O ã � ����� V�WD� �� LU� DWVLVNDLW\P � Xå
GHSR]LWLQHV� VXPDV� ����� V VNDLWD�� OLNXWLV�� 9DGRYDXMDQWLV� %LXGåHWLQL � VWDLJ � Y\ULDXVL M
ILQDQVLQLQN � �EXKDOWHUL ��QXRVWDW ��SDWYLUWLQW �/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V���������
��� QXWDULPX� 1U�� ����� ����� S��� Y\ULDXVLDVLV� ILQDQVLQLQNDV� SULYDOR�� ODLN\GDPDVLV� DSVNDLWRV
WDLV\NOL � LU� LQVWUXNFLM �� WDLS� RUJDQL]XRWL� DSVNDLW �� NDG� E W � DSVNDLWRPRV� YLVRV� SLQLJLQ V
O ãRV�� SUHNLQ V� LU� PDWHULDOLQ V� YHUW\E V� EHL� SDJULQGLQ V� SULHPRQ V� LU� ODLNX� ILNVXRMDPRV
EXKDOWHULQ V� DSVNDLWRV� GRNXPHQWXRVH�� LU� SDJDO� ãL � QXRVWDW � ���� ������ ������ ����� S�
Y\ULDXVLDVLV� ILQDQVLQLQNDV� NDUWX� VX� VWDLJRV� YDGRYX�DWVDNR�� MHLJX�QHWHLVLQJDL� WYDUNRPD�DU
\UD�NODLGLQJD�EXKDOWHULQ �DSVNDLWD�

$QWVWROLXL�$OJLXL�%DOVHYLþLXL������������EXYR�LãUDã\WDV�þHNLV�1U��������LU�MLV�Lã
VSHFLDOLRVLRV�GHSR]LWLQ V�V VNDLWRV�SD P ����/W��âL�VXPD�EXYR�QH IRUPLQWD�NDVRV�SDMDP
RUGHULX� LU� QH UDã\WD� � NDVRV� NQ\J �� NDLS� NDVRV� RSHUDFLMD�� WDL� \UD� QHXåSDMDPXRWD�� 3UHNL
SLUNLPR�±SDUGDYLPR�NYLWX�1U����������������������ãL�VXPD�VXPRN WD�Xå�WHOHIRQR�DSDUDWR
UHPRQW �����SULHGDV���

7LNULQLPR� PHWX� QXVWDW\WD�� NDG� QHEXYR� ODLNX� IRUPLQWL� NDVRV� GRNXPHQWDL
SLQLJDPV��SDLPWLHPV� Lã�VSHFLDOLRVLRV�GHSR]LWLQ V�V VNDLWRV��1U���������EDQNH��9\UHVQLRML
EXKDOWHU � 2QD� âHLERNLHQ � ����������� Lã� EDQNR� þHNLX� 1U�� ������� SD P � �������� /W�
.DVRV� NQ\JRMH� ��� SXVODSLV�� ����������� SLQLJDL� �������� /W� SULLPWL� � NDV � NDVRV� SDMDP
RUGHULX� 1U��������� LU� OLNR� QHXåSDMDPXRWD� ������ /W� VXPD�� .DVRV� NQ\JRV� �� SXVODS\MH
XåSDMDPXRWL� LU� LãODLGXRWL� SDJDO� NLWXV� þHNLXV� JDXWL� SLQLJDL�� ����������� ±� ������� /W� LU� �
SXVODS\MH�±������������±���������/W��R���SXVODS\MH��DWJDOLQH�GDWD������������XåSDMDPXRWL
������/W���NDVRV�SDMDP �RUGHULV�1U���������������SULHGDV���

$WVNLURV�NDVRV�NQ\JRV�SLOGRPRV�ELXGåHWLQ PV��VSHFLDOLRVLRPV�GHSR]LWLQ PV�LU
GHSR]LWLQ PV� O ãRPV��3DåHLGåLDQW�.DVRV�GDUER�RUJDQL]DYLPR� LU� NDVRV�RSHUDFLM � DWOLNLPR
WDLV\NOL ��SDWYLUWLQW �/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U���������S��
ELXGåHWLQ PV�O ãRPV������P��SUDGåLRMH�SUDG WRV�SLOG\WL�GYL�NDVRV�NQ\JRV��%LXGåHWLQL �O ã
JU\Q M � SLQLJ � JDYLPR� ������������ NDVRV� SDMDP � RUGHULV� 1U��������� ±� ����� /W�� LU



�
LãGDYLPR� WRV� SDþLRV� RSHUDFLMRV� �� ����������� LãPRN WDV� DYDQVDV� ����� /W� �� UHJLVWUXRWRV
GYLHMRVH�VNLUWLQJRVH�NDVRV�NQ\JRVH�

3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�EXKDOWHULQ V�DSVNDLWRV�SDJULQG �����������
VWDW\P �1U�� ,���������VWU���G��GDUER�XåPRNHVþLR�PRN MLPR�åLQLDUDãþLXRVH�WDLV\WRV�GDWRV
������ P�� VDXVLR�� YDVDULR� �� EDODQGåLR� P Q�� ��� 1 UD� WDLV\PR� GDWRV� LU� LãWDLVLXVLR� DVPHQV
SDUDãR�����SULHGDV���

3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�EXKDOWHULQ V�DSVNDLWRV�SDJULQG � VWDW\PR� �
�����������1U��,�±����������VWU����G��LU������������/LHWXYRV�5HVSXEOLNRV�ILQDQV �PLQLVWUR
VDN\PX�1U�����SDWYLUWLQWRV�%LXGåHWLQL � VWDLJ �EXKDOWHULQ V�DSVNDLWRV�WYDUNRV���S���NDVRMH
JU\Q M �SLQLJ � MXG MLPR�RSHUDFLM �DSVNDLWD�QHEXYR�WYDUNRPD�GYHM\ELQH�VLVWHPD� LU�QHEXYR
DSLEHQGULQDPD�DSVNDLWRV�UHJLVWUH��VXVXPXRMDQW�Y\NG\WDV�DS\YDUWDV�V VNDLWRVH�

3DåHLGåLDQW� � ,QYHQWRUL]DFLMRV� WYDUNRV�� SDWYLUWLQWRV� /LHWXYRV� 5HVSXEOLNRV
9\ULDXV\E V� ����������� QXWDULPX� 1U�� ����� �� S��� NDVRMH� QHEXYR� NLHNYLHQ � P QHV
DWOLHNDPRV�LQYHQWRUL]DFLMRV��3DJDO�PLQ WRV�WYDUNRV���S��Xå�LQYHQWRUL]DFLMRV�RUJDQL]DYLP �LU
DWOLNLP �ODLNX�DWVDNLQJD�Y\UHVQLRML�DQWVWRO �9LROHWD�%HVSDORYLHQ �

$QWVWROL � NRQWRURMH� QHVLYDGRYDXWD� .DVRV� GDUER� RUJDQL]DYLPR� LU� NDVRV
RSHUDFLM �DWOLNLPR�WDLV\NOL ����S���NXULDPH�QXURG\WD��NDG�NDVRV�SDWDOSRV� WXUL�E WL� UHQJWRV
SDJDO� 9LGDXV� UHLNDO � PLQLVWHULMRV� UHNRPHQGDFLMDV�� $WVNLURV� NDVRV� SDWDOSRV� Q UD�� 3LQLJDL
ODLNRPL� VHLIH�� NXULV� \UD� Y\UHVQLRVLRV� EXKDOWHU V� LU� NDVLQLQN V� NDELQHWH��3DWDOSRVH� UHQJWD
VLJQDOL]DFLMD�

8å� .DVRV� GDUER� RUJDQL]DYLPR� LU� NDVRV� RSHUDFLM � DWOLNLPR� WDLV\NOL � ���� S��
ODLN\P VL�DWVDNLQJRV�Y\UHVQLRML� DQWVWRO �9LROHWD�%HVSDORYLHQ � LU� Y\UHVQLRML� EXKDOWHU �2QD
âHLERNLHQ �

,ãYDGRV�
��� $QWVWROL � NRQWRURMH�� SDåHLGåLDQW� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V

DSVNDLWRV�SDJULQG ������������ VWDW\PR�1U��,�±��������VWU����G������VWU����G������VWU���G��LU
/LHWXYRV�5HVSXEOLNRV�ILQDQV �PLQLVWUR������������ VDN\PX�1U�����SDWYLUWLQWRV�%LXGåHWLQL
VWDLJ �EXKDOWHULQ V�DSVNDLWRV�WYDUNRV���S��

����� NDVRV� JU\Q � SLQLJ � MXG MLPR� RSHUDFLM � DSVNDLWD� QHEXYR� WYDUNRPD
GYHM\ELQH� VLVWHPD� LU� QHVXGDURPDV� DSVNDLWRV� UHJLVWUDV�� VXVXPXRMDQW� Y\NG\WDV� DS\YDUWDV
V VNDLWRVH�����VWU����G��LU���S����

����� NDVRV� DSVNDLWRV� GRNXPHQWDL� QH� YLVDGD� EXYR� VXUDã\WL� NLQ V� RSHUDFLMRV
PHWX�DUED�WXRM�SDW�MDL�SDVLEDLJXV����VWU���G����

�����GDUER�XåPRNHVþLR�NDL�NXULXRVH�PRN MLPR�åLQLDUDãþLXRVH�WDLV\WRV�GDWRV�
Q UD�WDLV\PR�GDWRV�LU�LãWDLVLXVLR�DVPHQV�SDUDãR�����VWU����G����



�
���3DåHLGåLDQW�.DVRV�GDUER�RUJDQL]DYLPR�LU�NDVRV�RSHUDFLM �DWOLNLPR�WDLV\NOL

SDWYLUWLQW �� /LHWXYRV� 5HVSXEOLNRV� 9\ULDXV\E V� QXWDULPX� 1U�� ����� ��� ��� ��� ��� ���� ���� ��
SXQNWXV�

�����Y\UHVQLRML�DQWVWRO ��QHVDQW�NDVLQLQNR�SDUHLJ\E V��VDYR� VDN\PX� LNL������
������NDVRV�RSHUDFLMRPV�DWOLNWL�QHSDVN\U �GDUEXRWRMR���������S���

����� Y\UHVQLRML� EXKDOWHU � QHSLOG � NDVRV� SDMDP � RUGHUL �� QH UDã � NDVRV
RSHUDFLM � �NDVRV�NQ\J ��WDL�\UD�NDVRMH�QHEXYR�XåSDMDPXRWL�Lã�EDQNR�SDLPWL�SLQLJDL�������
������ ±� ��������� /W�� ����������� ±� ��� /W�� R� ������ /W� VXPDL� XåSLOG\WDV� NDVRV� SDMDP
RUGHULV�LU� UDã\WD�RSHUDFLMD� �NDVRV�NQ\J ��DWJDOLQH�GDWD����LU����S���

����� Y\UHVQLRML� EXKDOWHU � VXGDU � ����������� PRN MLPR� åLQLDUDãW � 1U���� SDWL
SDVLUDã � LU� SDWL� LãPRN MR� SLQLJXV� ��� LãLHãNRWRMDPV�� R� QHPRN MR� SLQLJ � NLHNYLHQDP
DVPHQLXL�� LãUDã\GDPD� NDVRV� LãODLG � RUGHU �� QXURGDQW� DVPHQV� NRG �� SDVR� QXPHU � LU
J\YHQDP M � YLHW �� 1 UD� GXRPHQ � SDWYLUWLQDQþL �� NDG� SLQLJDL� LãPRN WL� åLQLDUDãW\MH
QXURG\WLHPV� DVPHQLPV� ���� �� S���� 9\UHVQLRVLRV� DQWVWRO V� 9LROHWRV� %HVSDORYLHQ V� ãLDPH
PRN MLPR�åLQLDUDãW\MH�SDUDãR�Q UD����S���

�����ELXGåHWLQL �O ã �JU\Q M �SLQLJ �DSVNDLWDL�����P��SUDGåLRMH�SUDG WRV�SLOG\WL
GYL�NDVRV�NQ\JRV��NXULRVH�EXYR� UHJLVWUXRWRV�WRV�SDþLRV�SLQLJ �JDYLPR�LU�LãODLG �RSHUDFLMRV
����S���

��� 3DåHLGåLDQW� %LXGåHWLQL � VWDLJ � Y\ULDXVL M � ILQDQVLQLQN � �� EXKDOWHUL � �
QXRVWDW ��SDWYLUWLQW �/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U��������� �
�������SXQNWXV�

����� Y\UHVQLRML� EXKDOWHU �2QD�âHLERNLHQ �QXR������������ LNL� ����������� MR
NDVLQLQN V�SDUHLJDV��R�LU�HVDQW�NDVLQLQNHL��NDL�NXULDLV�DWYHMDLV�ML�SDJDO�þHNLXV� P �SLQLJXV�Lã
EDQNR�

����� Y\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ � ����������� SDLPW � Lã� EDQNR� LU
QHLãPRN W ���������/W�JU\Q �SLQLJ �VXP � �GHSR]LWLQL �O ã �V VNDLW �JU åLQR�WLN���������
����WDL�\UD�SR���P QHVL �LU�ãLRV�VXPRV�QHDSVNDLW �EXKDOWHULQ V�DSVNDLWRV�UHJLVWUXRVH�

�����ILQDQVLQ MH�DWVNDLWRP\E MH�IRUPRMH�1U���,ãODLG �V PDW �Y\NG\PR���������
���EDODQVH�QHSDJU VWDL�VXPDåLQR���������/W�SLQLJLQL �LU�PRN WLQ �O ã �OLNXW �PHW �SDEDLJDL�

��� %LXGåHWR�DVLJQDYLP �QDXGRMLPDV�SURJUDPDL�Y\NG\WL
9\UHVQLRML� NRQWUROLHU � 5LWD� $PEUR]HYLþLHQ � DWUDQNRV� E GX�� GRNXPHQWLQLX

PHWRGX� WLNULQR� ����� P�� JDXWXV� DVLJQDYLPXV�� O ã � QDXGRMLP � SDJDO� SDWYLUWLQW � V PDW �
NDVLQL �LU�IDNWLQL �LãODLG � UHJLVWUDYLP �EXKDOWHULQ V�DSVNDLWRV�UHJLVWUXRVH�LU�M �DWYDL]GDYLP
ILQDQVLQ MH�DWVNDLWRP\E MH�



��
$QWVWROL �NRQWRUD������P��Lã�YDOVW\E V�ELXGåHWR�JDYR�O ãDV�SURJUDPDL�³7HLVPR

DQWVWROL � LQVWLWXFLQ V� UHIRUPRV� PHWPHQ � J\YHQGLQLPDV´�NRGDV� �� ����� IXQNFLQ V
NODVLILNDFLMRV� NRGDV� �� �������� $QWVWROL � NRQWRUD� ãLRV� SURJUDPRV� QHWXUL� ���� SULHGDV��
7HLVLQJXPR�PLQLVWHULMRV� VXGDU\WRMH�SURJUDPRMH�SDJULQGLQLV� � WLNVODV� ±� VXNXUWL� ãLXRODLNLãN �
YHLNVPLQJ �YDOVW\E V�LU�YLVXRPHQ V�SRUHLNLXV�WHQNLQDQW �WHLVP �EHL�NLW �LQVWLWXFLM �Y\NG\PR
SURFHV �� W VWL� WHLVPR� DQWVWROL � LQVWLWXFLQ V� UHIRUPRV� J\YHQGLQLP �� EHL� SDVLHNWL� WHLVPR
DQWVWROL �GDUER�HIHNW\YXP �WDL�\UD�SDWHLNW �Y\NGRP M �GRNXPHQW �UHDO � Y\NG\P ����SURF�
$QWVWROL � NRQWRUDL� ����� P�� NRQNUHWL� SURJUDPLQ � XåGXRWLV� QHEXYR� QXVWDW\WD�� $QWVWROL
NRQWRURV� ����� P�� GDUER� DWDVNDLWRV� GXRPHQLPLV�� SDWHLNW � Y\NGRP M � GRNXPHQW � UHDOXV
Y\NG\PDV�±����SURF�����SDWHLNWD� Y\NG\PXL�������E\O �� Y\NG\WD�±�������E\OD���WDL�\UD���
SURF�� GDXJLDX�� O\JLQDQW� VX� 7HLVLQJXPR� PLQLVWHULMRV� SURJUDPRMH� QXPDW\WX� GDUER
HIHNW\YXPX�� $QWVWROLDL� ����� P�� Y\NGRP M � GRNXPHQW � UHDOLDL� Y\NG � ���� SURF�� GDXJLDX
� Y\NG\WD� E\O � ����� P�� ������ YQW��� ����� P�� ±� ������ YQW��� O\JLQDQW� VX� ����� P��� QRUV
7HLVLQJXPR�PLQLVWHULMRV� VXGDU\WRMH� �����P�� SURJUDPRMH� EXYR� QXPDW\WD� WHLVPR� DQWVWROL
GDUER�HIHNW\YXP �SDGLGLQWL�����SURF�������SULHGDV���

$QWVWROL � NRQWRUDL� ����� P�� SDJDO� SDWYLUWLQW � V PDW � � VNDLWDQW� ����������
SDNHLWLP ��EXYR�QXPDW\WD�SDSUDVWRVLRPV�LãODLGRPV�VNLUWL�����W NVW��/W�YDOVW\E V�ELXGåHWR
O ã �����SULHGDV���$QWVWROL �NRQWRUD������P��JDYR�YLVXV�V PDWRMH�QXPDW\WXV�DVLJQDYLPXV
LU�MXRV�SDQDXGRMR�

3DåHLGåLDQW� %LXGåHWLQL � VWDLJ � EXKDOWHULQ V� DSVNDLWRV� WYDUNRV�� SDWYLUWLQWRV
/LHWXYRV�5HVSXEOLNRV� ILQDQV �PLQLVWUR� ����������� VDN\PX�1U�� ���� ��� ����� ����� ���� S��
LãODLG � V PDW � Y\NG\PR� EXKDOWHULQ � DSVNDLWD� QHEXYR� WYDUNRPD� GYHM\ELQH� VLVWHPD�� Lã
EDQNR�ELXGåHWLQ V�V VNDLWRV�SHUYHVW �LU�LãLPW �JU\QDLVLDLV�SLQLJDLV�VXP ���NDVLQ V�LãODLGRV
�� LU� IDNWLQL � LãODLG �� SDWLUW � Y\NGDQW� LãODLG � V PDW �� DQDOLWLQ � DSVNDLWD� QHEXYR� WYDUNRPD
SDJDO� LãODLG �HNRQRPLQ V� NODVLILNDFLMRV� VWUDLSVQLXV�� NDXSLDQW� MDV� SHU�P QHV � LU� QXR�PHW
SUDGåLRV�� 3DJDO� %LXGåHWLQL � VWDLJ � Y\ULDXVL M � ILQDQVLQLQN � �� EXKDOWHUL � �� QXRVWDW �
SDWYLUWLQW �/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U����������S��Y\UHVQLRML
EXKDOWHU � 2QD� âHLERNLHQ � SULYDO MR� ODLN\WLV� DSVNDLWRV� WDLV\NOL �� LQVWUXNFLM � LU� WYDUN\WL
DSVNDLW �SDJDO�HNRQRPLQ V�NODVLILNDFLMRV�VWUDLSVQLXV�

$QDOL]XRMDQW� ����������� ILQDQVLQ V� DWVNDLWRP\E V� IRUPRMH� 1U��� %LXGåHWR
LãODLG � V PDWRV� Y\NG\PR� DS\VNDLWRMH� UDã\WDV� NDVLQHV� LãODLGDV� LU� SDO\JLQXV� MDV� VX
SDWLNVOLQWD�V PDWD��QXVWDW\WD��NDG�DQWVWROL �NRQWRUD������P��SDJDO�DWLWLQNDPXV�HNRQRPLQ V
NODVLILNDFLMRV� VWUDLSVQLXV� JDXWXV� DVLJQDYLPXV� QDXGRMR� NLW � HNRQRPLQ V� NODVLILNDFLMRV
VWUDLSVQL � LãODLGRPV� DSPRN WL�� *DXWL� QHSDQDXGRWL� DVLJQDYLPDL� GDUER� XåPRNHVþLXL� ±� ���
W NVW��/W�� QDãDPV�VRFLDOLQLDP�GUDXGLPXL�±����� W NVW��/W��HOHNWURV�HQHUJLMDL�±����� W NVW��/W�
ãLOG\PXL�±�����W NVW��/W��NLWRPV�LãODLGRPV�±�����W NVW��/W��Lã�YLVR�±������W NVW��/W�DVLJQDYLP



��
SDQDXGRMR� U\ãL � SDVODXJRPV� DSPRN WL� �� ��� SULHGDV� ��� $QWVWROL � NRQWRUD� ELXGåHWR
DVLJQDYLPXV� SDQDXGRMR� SDNHLWXV� M � HNRQRPLQ � NODVLILNDFLM �� WDþLDX� QHSDWLNVOLQR� �����P�
ELXGåHWR�LãODLG �V PDWRV��LU�WXR�SDåHLG �/LHWXYRV�5HVSXEOLNRV�ELXGåHWLQL � VWDLJ � VWDW\PR��
�����������1U�,���������VWU����G��EHL�QHVLODLN �/LHWXYRV�5HVSXEOLNRV�YDOVW\E V�ELXGåHWR�LU
VDYLYDOG\EL � ELXGåHW � VXGDU\PR� LU� Y\NG\PR� WYDUNRV�� SDWYLUWLQWRV� /LHWXYRV� 5HVSXEOLNRV
9\ULDXV\E V������������QXWDULPX�1U���������S�

.DGDQJL� DQWVWROL � NRQWRURMH� LãODLG � V PDW � Y\NG\PR� EXKDOWHULQ � DSVNDLWD
QHEXYR� WYDUNRPD�GYHM\ELQH� VLVWHPD� LU� SDJDO� HNRQRPLQ V� NODVLILNDFLMRV� VWUDLSVQLXV�� WRG O
ILQDQVLQ V� DWVNDLWRP\E V� IRUPRMH� 1U��� %LXGåHWR� LãODLG � V PDW � Y\NG\PR� DS\VNDLWRMH
UDã\W �GXRPHQ �SDWLNLPXPR�EHL�WLNVOXPR���LãVN\UXV�GDUER�XåPRNHVW ���YHUWLQWL�QHJDOLPD�

,ãYDGRV�

���$QWVWROL �NRQWRUD� VWDLJRV�SURJUDPRV�³7HLVPR�DQWVWROL �LQVWLWXFLQ V�UHIRUPRV
PHWPHQ � J\YHQGLQLPDV´� QHWXU MR�� ����� P�� DQWVWROL � GDUER� HIHNW\YXPDV� �SDWHLNW
Y\NGRP M � GRNXPHQW � UHDOXV� Y\NG\PDV�� O\JLQDQW� VX� �����P��� SDGLG MR� ���� SURF��� QRUV
7HLVLQJXPR�PLQLVWHULMRV� VXGDU\WRMH� �����P�� SURJUDPRMH� EXYR� QXPDW\WD� WHLVPR� DQWVWROL
GDUER�HIHNW\YXP �SDGLGLQWL�����SURF�

���$QWVWROL �NRQWRURMH�ELXGåHWR�DVLJQDYLPXV�SDQDXGRMR�SDNHLWXV�M �HNRQRPLQ
NODVLILNDFLM �� WDþLDX� QHSDWLNVOLQR� ����� P�� LãODLG � V PDWRV�� LU� WXR� SDåHLG � /LHWXYRV
5HVSXEOLNRV�ELXGåHWLQL � VWDLJ � VWDW\PR� �������������1U�,���������VWU����G��EHL�QHVLODLN
/LHWXYRV� 5HVSXEOLNRV� YDOVW\E V� ELXGåHWR� LU� VDYLYDOG\EL � ELXGåHW � VXGDU\PR� LU� Y\NG\PR
WYDUNRV��SDWYLUWLQWRV�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U���������S�

���$QWVWROL � NRQWRURMH�� SDåHLGåLDQW� %LXGåHWLQL � VWDLJ � EXKDOWHULQ V� DSVNDLWRV
WYDUNRV��SDWYLUWLQWRV�/LHWXYRV�5HVSXEOLNRV�ILQDQV �PLQLVWUR������������ VDN\PX�1U��������
����������������SXQNWXV�

�����LãODLG �V PDW �Y\NG\PR�EXKDOWHULQ �DSVNDLWD�QHEXYR�WYDUNRPD�GYHM\ELQH
VLVWHPD�

�����NDVLQL �LU�IDNWLQL �LãODLG �DQDOLWLQ �DSVNDLWD�QHEXYR�WYDUNRPD�SDJDO�LãODLG
HNRQRPLQ V�NODVLILNDFLMRV�VWUDLSVQLXV��NDXSLDQW�MDV�SHU�P QHV �LU�QXR�PHW �SUDGåLRV��WRG O
ILQDQVLQ V� DWVNDLWRP\E V� IRUPRMH� 1U��� %LXGåHWR� LãODLG � V PDWRV� Y\NG\PR� DS\VNDLWD
UDã\W �GXRPHQ �WHLVLQJXPR�LU�SDWLNLPXPR�SDWLNULQWL�QHJDOLPD�

��� 'DUER�XåPRNHVþLR�Lã�ELXGåHWR�DVLJQDYLP �LãODLG �SDJU VWXPDV



��
9\UHVQLRML�NRQWUROLHU �$��*DOYHOLHQ �LãWLVLQLX�E GX��GRNXPHQWLQLX�PHWRGX�WLNULQR

�����P��GDUER�XåPRNHVþLR�Lã�ELXGåHWR�DVLJQDYLP �LãODLG �SDJU VWXP �
$QWVWROL � NRQWRURV� ����� P�� LãODLG � V PDWRMH�� SURJUDPDL� ³7HLVPR� DQWVWROL

LQVWLWXFLQ V� UHIRUPRV� PHWPHQ � J\YHQGLQLPDV´� GDUER� XåPRNHVþLXL� EXYR� QXPDW\WD� ���
W NVW�� /W� LU� WDL� VXGDU � ��� SURF�� QXR� YLV � SDSUDVW M � LãODLG �� 1XVWDW\WD�� NDG� GDUER
XåPRNHVþLXL�EXYR�JDXWD�����W NVW��/W�DVLJQDYLP ��WDL�\UD�WLHN��NLHN�EXYR�QXPDW\WD�LãODLG
V PDWRMH�� 3DQDXGRWD� ������ W NVW�� /W� DVLJQDYLP � DUED� ���� W NVW�� /W�PDåLDX� QHJX� JDXWD�
1HSDQDXGRWL�GDUER�XåPRNHVþLR�DVLJQDYLPDL�EXYR�SDQDXGRWL�U\ãL �SDVODXJRPV�DSPRN WL�

7LNULQLPR�PHWX�QXVWDW\WD��NDG�DQWVWROL �NRQWRURV�GDUEXRWRMDPV�Xå�GDUE �����
P��EXYR�DSPRNDPD��WDLNRPL�NRHILFLHQWDL��YDGRYDXMDQWLV������������/LHWXYRV�5HVSXEOLNRV
9\ULDXV\E V�QXWDULPX�1U������³' O�YDOVW\ELQ V�YDOGåLRV��YDOVW\E V�YDOG\PR�LU�WHLV VDXJRV
RUJDQ � YDGRY � EHL� NLW � SDUHLJ Q � ODLNLQRV� EDQGRPRVLRV� GDUER� DSPRN MLPR� WYDUNRV´�
'DUEXRWRMDPV� ±� QH� SDUHLJ QDPV� GDUEDV� EXYR� DSPRNDPDV� SDJDO� /LHWXYRV� 5HVSXEOLNRV
9\ULDXV\E V� ����������� QXWDULPX� 1U�� ���� �' O� ELXGåHWLQL � VWDLJ � LU� RUJDQL]DFLM
GDUEXRWRM �GDUER�DSPRN MLPR� WYDUNRV� WREXOLQLPR´�QXVWDW\WXV�NRHILFLHQWXV��1XVWDW\WD��NDG
DQWVWROL �NRQWRURMH�QHEXYR�SUDG WD� J\YHQGLQWL������������/LHWXYRV�5HVSXEOLNRV�YDOVW\E V
WDUQ\ERV� VWDW\PR�1U��9,,,���������VWUDLSVQLR���GDOLHV�QXRVWDWD�� LU�QHWDLNRPD�ãLR� VWDW\PR
ãHãWDMDPH�VNLUVQ\MH�QXVWDW\WD� YDOVW\E V� WDUQDXWRM � GDUER�DSPRN MLPR� VLVWHPD�QXR�����
P��VSDOLR��G�

7HLVLQJXPR�PLQLVWUDV� �����P�� VDXVLR� �� G�� VDN\PX� 1U��� SDWYLUWLQR� DQWVWROL
NRQWRUDL� ��� HWDW � � LU� WDUQ\ELQLR� DWO\JLQLPR� NRHILFLHQWXV� ���� SULHGDV��� ����� P�� WHLVPR
DQWVWROL � NRQWRURMH� GLUER� ��� GDUEXRWRM �� QHV� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR� PLQLVWUDV
����������� VDN\PX�1U������³' O�WHLVPR�DQWVWROLR�HWDWR´�OHLGR�DQWVWROL �NRQWRUDL�DQWVWRO V
Q ãWXPR�� JLPG\PR� EHL� YDLNR� SULHåL URV� DWRVWRJ � ODLNRWDUSLX� SULLPWL� GLUEWL� �� UDãWLQ V
LQVSHNWRULXV� LU� ����������� VDN\PX� 1U�� ���$��� ³' O� OHLGLPR� WHLVPR� DQWVWRO V� OLJRV
ODLNRWDUSLX� SULLPWL� GLUEWL� �� UDãWLQ V� LQVSHNWRULXV´� WHLVPR� DQWVWRO V� OLJRV� ODLNRWDUSLX� OHLGR
SULLPWL�GLUEWL���UDãWLQ V�LQVSHNWRULXV�����SULHGDV��

7LNULQLPR�PHWX�QXVWDW\WD��NDG�GDUER�XåPRNHVWLV�EXYR�DSVNDLþLXRMDPDV�SDJDO
SDWYLUWLQW � HWDW � V UDã �� GDUER� ODLNR� DSVNDLWRV� åLQLDUDãþLXV� LU� WDUQ\ELQLR� DWO\JLQLPR
NRHILFLHQWXV�� $WO\JLQLP � SULVNDLþLDYLPR� GXRPHQ\V� VXWDSR� VX� GDUER� ODLNR� DSVNDLWRV
åLQLDUDãþL �GXRPHQLPLV��QXVWDW\WDLV�WDUQ\ELQLR�DWO\JLQLPR�NRHILFLHQWDLV�EHL�HWDW �VNDLþLXPL�
$QWVWROL � NRQWRURMH� ����� P�� EXYR� SULVNDLþLXRWD� LU� LãPRN WD� ������ W NVW�� /W� GDUER
XåPRNHVþLR��Lã�NXULR�����W NVW��/W�SDãDOS �LU�����W NVW��/W� LãHLWLQL �SDãDOS ��7LNULQDQW�GDUER
XåPRNHVþLR� SULVNDLþLDYLP � LU� LãPRN MLP � GLUEDQWLHVLHPV�� SDåHLGLP � QHQXVWDW\WD�� 7DþLDX
ILQDQVLQ V�DWVNDLWRP\E V�9DOVW\E V�YDOG\PR�LU�PRNVOLQLR�W\ULPR� VWDLJ �HWDW � LU�VWUXNW URV
SODQR� Y\NG\PR������������DS\VNDLWRMH� �IRUPD�1U����������� ���������� �� W NVW�� /W�SDãDOS



��
Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ � UDã �NDLS�SDUHLJLQ �DOJ �����HLO�����R�QHLãVN\U �SDãDOS
LU� LãHLWLQL �SDãDOS �DWVNLURVH�HLOXW VH� ��������HLO�� ���NDLS�QXURG\WD�PLQ WRMH�DWVNDLWRP\E V
IRUPRMH� ���� SULHGDV� ��� 3DJDO� %LXGåHWLQL � VWDLJ � Y\ULDXVL M � ILQDQVLQLQN � �EXKDOWHUL �
QXRVWDW �� SDWYLUWLQW � /LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V������������QXWDULPX�1U���������
SXQNW � DWVDNRP\E � WHQND� Y\UHVQLDMDL� EXKDOWHUHL� 2QDL� âHLERNLHQHL� NDUWX� VX� Y\UHVQL MD
DQWVWROH�9LROHWD�%HVSDORYLHQH�

7LNULQLPR� PHWX� SDJDO� DSVNDLWRV� GRNXPHQWXV� VXVNDLþLDYXV� ����� P�� GDUER
XåPRNHVþLR� NDVLQHV� LU� IDNWLQHV� LãODLGDV�� SDåHLGLP � QHQXVWDW\WD�� 'DUER� XåPRNHVþLR
GXRPHQ\V�%LXGåHWR� LãODLG � V PDWRV� Y\NG\PR������������ DS\VNDLWRMH� �IRUPD�1U�� ��� \UD
WHLVLQJL�

7LNULQLPR� PHWX� QXVWDW\WD�� NDG� IL]LQL � DVPHQ � SDMDP � PRNHVWLV� LU� PRNRV
YDOVW\ELQDP� VRFLDOLQLDP� GUDXGLPXL� QXVWDW\WD� WYDUND� LãVNDLþLXRWL� Lã� GDUER� XåPRNHVþLR� LU
VXPRN WL�� VLVNROLQLPR������������QHEXYR�

,ãYDGRV�

���$QWVWROL �NRQWRURMH�EXYR�SDQDXGRWD�������W NVW��/W�GDUER�XåPRNHVþLXL�VNLUW
DVLJQDYLP � DUED� ���� W NVW�� /W� PDåLDX� QHJX� JDYR�� 7LNULQDQW� GDUER� XåPRNHVþLR
SULVNDLþLDYLP �LU�LãPRN MLP �GLUEDQWLHVLHPV��SDåHLGLP �QHQXVWDW\WD�

��� $QWVWROL � NRQWRURMH� QHEXYR� SUDG WD� J\YHQGLQWL� ����������� /LHWXYRV
5HVSXEOLNRV� YDOVW\E V� WDUQ\ERV� VWDW\PR�1U�9,,,������ ��� VWUDLSVQLR� �� GDOLHV� QXRVWDWD�� LU
QXR� �����P�� VSDOLR� �G�� QHWDLNRPD� ãLR� VWDW\PR� ãHãWDMDPH� VNLUVQ\MH� QXVWDW\WD� YDOVW\E V
WDUQDXWRM �GDUER�DSPRN MLPR�VLVWHPD�
� ��� $QWVWROL � NRQWRURMH� ����� P�� EXYR� SULVNDLþLXRWD� LU� LãPRN WD� ���� W NVW�� /W
SDãDOS �� NXULRV� EXYR� UDã\WRV� ILQDQVLQ V� DWVNDLWRP\E V� 9DOVW\E V� YDOG\PR� LU� PRNVOLQLR
W\ULPR� VWDLJ � LU� VWUXNW URV� SODQR� Y\NG\PR� ����������� DS\VNDLWRMH� �IRUPD� 1U�� ����� NDLS
SDUHLJLQ � DOJD�� WDþLDX� QHLãVNLUWRV� SDãDOSRV�� LãHLWLQ V� SDãDOSRV� LU� QH UDã\WRV� DWVNLURVH
HLOXW VH��NDLS�QXURG\WD�DWVNDLWRP\E V�IRUPRMH�

��� )L]LQL � DVPHQ � SDMDP � PRNHVWLV� LU� PRNRV� YDOVW\ELQLDP� VRFLDOLQLDP
GUDXGLPXL�QXVWDW\WD�WYDUND�LãVNDLþLXRWL�Lã�GDUER�XåPRNHVþLR�LU�VXPRN WL�

��� 'HSR]LWLQL �O ã �DSVNDLWD

9\ULDXVLRML� NRQWUROLHU � 'RQ � 0DPLQVNLHQ � LU� Y\UHVQLRVLRV� NRQWUROLHU V� 5LWD
$PEUR]HYLþLHQ ��$OHNVDQGUD�*DOYHOLHQ �DWUDQNRV�E GX��GRNXPHQWLQLX�PHWRGX�WLNULQR�����
P��ODLNRWDUSLR�GHSR]LWLQL �O ã �DSVNDLW �



��
7LNULQR�Y\UHVQLRML�NRQWUROLHU �5LWD�$PEUR]HYLþLHQ �
$QWVWROL � NRQWRURV� GHSR]LWLQ MH� V VNDLWRMH� DSVNDLWRPRV� LU� VDXJRPRV� Lã

VNROLQLQN �LãLHãNRWRV�SLQLJLQ V�O ãRV��)LQDQVLQ MH�DWVNDLWRP\E MH�,ãODLG �V PDW �Y\NG\PR
�����������EDODQVH��)RUPD�1U����GHSR]LWLQL �O ã �OLNXWLV�������W NVW��/W��LU�WDL�VXGDUR�����
SURF��EDODQVR�VWUDLSVQL �VWUXNW URMH��7RG O�ãL �O ã �WHLVLQJD�DSVNDLWD�GLGHOH�GDOLPL�QXO P
LU� ILQDQVLQ V� DWVNDLWRP\E V� VXGDU\PR� WHLVLQJXP �� ,ã� VNROLQLQNR� LãLHãNRW � O ã � SUL PLP �
DSVNDLW �� QDXGRMLPR� EHL� VDXJRMLPR� WYDUN � �� GHSR]LWLQL � O ã � �� UHJODPHQWXRMD� /LHWXYRV
5HVSXEOLNRV� WHLVLQJXPR� PLQLVWUR� ����������� VDN\PX� 1U�� ���� SDWYLUWLQWD� � ,ã� VNROLQLQNR
LãLHãNRW � SLQLJLQL � O ã � EHL� O ã �� JDXW � SDJDO� /LHWXYRV� 5HVSXEOLNRV� FLYLOLQLR� SURFHVR
NRGHNVR� �� WROLDX� WHNVWH� /5� &3.� �� ���� VWUDLSVQ �� SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL
NRQWRURV� GHSR]LWLQ MH� LU� VSHFLDOLRMRMH� GHSR]LWLQ MH� V VNDLWRVH� LU� WHLVPR� DQWVWROL � NYLW
NQ\JHOL �LãGDYLPR��QDXGRMLPR�LU�VDXJRMLPR�WYDUND�

�9\UHVQLRML� WHLVPR� DQWVWRO � 9LROHWD� %HVSDORYLHQ � LU� Y\UHVQLRML� EXKDOWHU � 2QD
âHLERNLHQ �QHVLYDGRYDYR�PLQ WD�WYDUND�LU�QHXåWLNULQR�GHSR]LWLQ MH�V VNDLWRMH�HVDQþL �O ã
WHLVLQJRV� DSVNDLWRV�� WLQNDPR� O ã � QDXGRMLPR� LU� WHLVLQJR� GRNXPHQW � IRUPLQLPR�� $QWVWROL
NRQWRURMH�GHSR]LWLQL � O ã �DSVNDLWDL� WYDUN\WL�V VNDLW �SODQH�EXYR�SDWYLUWLQWRV�VXEV VNDLWRV
���� �´� .LWRV� O ãRV´� LU� ���� �³$WVLVNDLW\PDL� Xå� GHSR]LWLQHV� VXPDV´�� 3DåHLGåLDQW� /LHWXYRV
5HVSXEOLNRV�EXKDOWHULQ V�DSVNDLWRV�SDJULQG ������������ VWDW\PR�1U��,�±��������VWU����G��LU
���VWU��EHL������������/LHWXYRV�5HVSXEOLNRV� ILQDQV �PLQLVWUR� VDN\PX�1U�����SDWYLUWLQWRV
%LXGåHWLQL � VWDLJ � EXKDOWHULQ V� DSVNDLWRV� WYDUNRV� �� LU� ���� S��� GHSR]LWLQL � O ã � DSVNDLWD
QHEXYR� WYDUNRPD� GYHM\ELQH� VLVWHPD�� ãL � SLQLJLQL � O ã � EDQNR� V VNDLWRMH� MXG MLPR
RSHUDFLMRV�QHEXYR�UHJLVWUXRMDPRV�NDXSLDPDMDPH�åLQLDUDãW\MH�DU�NLWDPH�DSVNDLWRV�UHJLVWUH�
$QWVWROL �NRQWRURMH�DWVLVNDLW\P �Xå�GHSR]LWLQHV�VXPDV�DSVNDLWDL� WYDUN\WL��V VNDLWRV�E NOHL
NRQWUROLXRWL� LU� SLQLJLQL � O ã � SULNODXVRP\EHL� QXVWDW\WL� EXYR� QDXGRMDPRV� GHSR]LWLQL � VXP
DSVNDLWRV� NQ\JRV�� NXULDV� SLOG\WL� SULYDO MR� SDJDO� ����������� /LHWXYRV� 5HVSXEOLNRV
WHLVLQJXPR� PLQLVWUR� VDN\PX� 1U�� ���� SDWYLUWLQWRV� ,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã
SUL PLPR� LU� DSVNDLWRV� GHSR]LWLQ MH� V VNDLWRMH� WYDUNRV�� �� S�� 'HSR]LWLQL � VXP � DSVNDLWD
����P��EXYR�W VLDPD�WRVH�SDþLRVH�NQ\JRVH��NXULRV�EXYR�SLOGRPRV�LU�DQNVWHVQLDLV�PHWDLV�
WDL� \UD� NDL� DQWVWROL � NRQWRUD� EXYR� QHDWVNLUWD� QXR� 3DQHY åLR� PLHVWR� DS\OLQN V� WHLVPR�
UHJLVWUDYXV� DQWVWROL � NRQWRU � VDYDUDQNLãND� ELXGåHWLQH� VWDLJD�� GHSR]LWLQ MH� EDQNR
V VNDLWRMH������������HVDQþL �O ã �OLNXþLDL�QHEXYR�VXWLNULQWL�SDJDO�Lã�VNROLQLQN �LãLHãNRWDV
LU� LHãNRYDPV� QHLãPRN WDV� VXPDV�� 'HSR]LWLQ MH� V VNDLWRMH� ����������� QHLãPRN W � O ã
OLNXWLV�������������/W��NXULV���SDJDO�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\J �GXRPHQLV��SULNODXV
LãLHãNRWRMDPV�QXR������������������PHW ��.DL�NXULH� UDãDL�ãLRVH�NQ\JRVH������������EXYR
SDGDU\WL�� QHQXURGDQW� QHW� VNROLQLQNR� LU� LãLHãNRWRMR� SDYDGLQLP �� Y\NGRP M � E\O � QXPHUL �
VNRORV��� PRNRV���SDYDGLQLPR��LU�QHEXYR�QXVWDW\WD�SLQLJ �SULNODXVRP\E �



��
7LNULQR�Y\ULDXVLRML�NRQWUROLHU �'RQ �0DPLQVNLHQ �
,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã � EHL� O ã �� JDXW � SDJDO� /5� &3.� ���

VWUDLSVQ �� SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ MH� LU� VSHFLDOLRMRMH
GHSR]LWLQ MH�V VNDLWRVH�LU�WHLVPR�DQWVWROL �NYLW �NQ\JHOL �LãGDYLPR��QDXGRMLPR�LU�VDXJRMLPR
WYDUNRV�����S��QXURG\WD��NDG�LãUDã\WL�þHN �WHLVPR�DQWVWROLR�DU�NLW �WHLVPR�DQWVWROL �NRQWRURV
GDUEXRWRM � YDUGX� JULHåWDL� GUDXGåLDPD� LU� ��� S�� �� SLQLJDL� Lã� GHSR]LWLQ V� V VNDLWRV� JDOL� E WL
LãPRNDPL� LHãNRWRMDPV� ãLDLV� E GDLV�� SHUYHGDQW� SDãWX�� LãGXRGDQW� LHãNRWRMXL� YDUGLQ � þHN �
PRN MLPR� SDYHGLPX�� 3DåHLGåLDQW� PLQ WX� VDN\PX� SDWYLUWLQW � WYDUN �� DQWVWROL � NRQWRURV
GDUEXRWRMDL� P � JU\QXV� SLQLJXV� Lã� GHSR]LWLQ V� V VNDLWRV�� %XKDOWHU � ±� NDVLQLQN � %LUXW
.DUDãHYLþLHQ ������������þHNLX�1U��������Lã�GHSR]LWLQ V�V VNDLWRV��1U����������SD P
���������� /W� JU\Q M � SLQLJ �� LãLHãNRW � Lã� VNROLQLQNR� $%� ´â\SVHQD� -XPV´� LU� ����������
PRN MLPR�åLQLDUDãþLX���QXPHULR�Q UD�����LãLHãNRWRMXL�Lã�NDVRV�EXYR�LãPRN WD�����������/W�
WDL�\UD�YLVD�SDLPWD�VXPD�����SULHGDV��

%LUXW �.DUDãHYLþLHQ ���EXKDOWHU �±�NDVLQLQN ��������������þHNLX�1U���������Lã
EDQNR�Lã P ����������/W��LãLHãNRW �Lã�VNROLQLQNR�$%�³3DQHY åLR�åXYLV´��,ãLPWL�SLQLJDL�EXYR
LãPRN WL� SDJDO� ����������� PRN MLPR� åLQLDUDãW � ���NDL� LãLHãNRWRM �� 0RN MLPR� åLQLDUDãW\MH
Q UD� UDã\W � YLV � GXRPHQ �� SDWYLUWLQDQþL �� NDG� SLQLJDL� LãPRN WL� åLQLDUDãW\MH� QXURG\WLHPV
DVPHQLPV�����SULHGDV��

9\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ � ����������� þHNLX� 1U�������� Lã
GHSR]LWLQ V� V VNDLWRV� SD P � ��������� /W� JU\Q � SLQLJ �� LãLHãNRW � Lã� VNROLQLQNR� /HRQR
*UXãDXVNR�� LãPRN WL� LãLHãNRWRMDPV�SULWHLVWDV�VXPDV��3LQLJDL� NDVRMH�QHEXYR�XåSDMDPXRWL�
�$SUDã\WD�VN\ULXMH�³.DVRV�RSHUDFLMRV´��

,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã � EHL� O ã �� JDXW � SDJDO� /5� &3.� ���
VWUDLSVQ �� SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ MH� LU� VSHFLDOLRMRMH
GHSR]LWLQ MH�V VNDLWRVH�LU�WHLVPR�DQWVWROL �NYLW �NQ\JHOL �LãGDYLPR��QDXGRMLPR�LU�VDXJRMLPR
WYDUNRV�� �� S�� QXURG\WD�� NDG� EXKDOWHULMRMH� DWVNLUDPH� VHJWXYH� WXUL� E WL� VDXJRPL� Y\UHVQLRMR
WHLVPR�DQWVWROLR�SDWYLUWLQWL�SLQLJLQL � O ã �SDVNLUVW\PDL���NDL�\UD�NHOL� LãLHãNRWRMDL����7LNULQLPR
PHWX� QXVWDW\WD�� NDG�� SDåHLGåLDQW� PLQ WRV� WYDUNRV� �� S��� HVDQW� NHOLHPV� LãLHãNRWRMDPV�
Y\UHVQLRMR� WHLVPR�DQWVWROLR�SDWYLUWLQW � SLQLJLQL � O ã � SDVNLUVW\PR� E\ORV� EXKDOWHULMRMH� Q UD�
9\UHVQLRML� EXKDOWHU �2QD�âHLERNLHQ � UDãWX� SDDLãNLQR�� NDG�DQWVWROLDL� MDL� SDWHLN � YDUGLQLXV
³SDWYDUN\PXV´�� NXULXRVH� EXYR� QXURGRPD� LãLHãNRWRMDPV� LãPRNDPD� SLQLJ � VXPD�� âLH
³SDWYDUN\PDL´� VHJWL� � LãLHãNRWRM � E\ODV�� 3DVLULQNWLQDL� SDWLNULQXV� NDL� NXULDV� Y\NGRP VLDV
E\ODV�� QXVWDW\WD�� NDG�� SDåHLGåLDQW� PLQ WRV� WYDUNRV� ��� S��� DQWVWROLDL� QH UDã � VNROLQLQNR�
LãLHãNRWRMR� SDYDGLQLPR�� GDWRV�� E\O � QXPHUL �� PRN � SDYDGLQLPR� LU� QHLãVN\U � Y\NG\PR
LãODLG �VXPRV��Q UD�DQWVWROL ��VXUDãLXVL �SDWYDUN\P ��SDYDUG V�LU�SDUDãR��$QWVWROL �VXGDU\WL
O ã �SDVNLUVW\PDL��SDWYDUN\PDL��VXEUDXN\WL��LãWDLV\WL�LU�M �SDJULQGX�Y\UHVQLRML�EXKDOWHU �2QD



��
âHLERNLHQ � LãPRN MR� SLQLJXV�� ,ãLHãNRWRMR� 8$%´3ROLPHULQ V� SO YHO V´� Y\NGRPRMRMH� E\ORMH
�1U�� �������� VHJWL� ³SDWYDUN\PDL´�� NXULXRVH� QXURG\WD� ³,ãVWDW\WL� LQNDVLQ � ����� /W� VXPDL´� LU
SDUDãDV�� R� DQWUDPH� ±� ³,ãVWDW\WL� LQNDVLQ � �������� /W´� LU� SDUDãDV�� 7DþLDX� ãLXRVH
³SDWYDUN\PXRVH´�DQWVWROLDL�QH UDã �VNROLQLQNR�LU�LãLHãNRWRM �SDYDGLQLPR��WRG O�QHDLãNX��QXR
NLHQR�V VNDLWRV�QH�JLQþR� WYDUND�QXUDã\WL� LU�NDP�SHUYHVWL�SLQLJXV��Q UD�GDWRV��SDYDUG V� LU
SDUHLJ � DVPHQV�� GDYXVLR� ãLXRV� ³SDWYDUN\PXV´�� 9\NGRPRMRMH� E\ORMH� 8$%´$XNãWDLWLMRV
UHNODPD´� VHJWDV� ³SDWYDUN\PDV´� VXEUDXN\WDV�� WDLV\WDV�� QHQXURG\WDV� VNROLQLQNDV� LU
LãLHãNRWRMDV�EHL�MDP�SULNODXVDQWL�VXPD��$QDORJLãNDV�³SDWYDUN\PDV´� VHJWDV� LU�Y\NGRPRMRMH
E\ORMH� 1U�� ������� �� VNROLQLQNDV� 8$%´� 5DGLMR� SXOVDV´�� LHãNRYDV� ±� 3DQHY åLR� DSVNULWLHV
YDOVW\ELQ � PRNHVþL � LQVSHNFLMD� ��� 9\NGRPRMRMH� E\ORMH� 1U�������� SDWYDUN\PR� QHUDVWD�
7RNLH� SDVNLUVW\PDL� �SDWYDUN\PDL�� QHWXULQW\V� SULYDORP � UHNYL]LW �� QHJDO MR� E WL� SDJULQGX
þHNLDPV�LãUDã\WL�LU�SLQLJDPV�LãLPWL�Lã�V VNDLWRV�EDQNH������SULHGDV���

6NROLQLQNDV�$%� ³â\SVHQD� -XPV´� �����������PRN MLPR� SDYHGLPX�1U�������
SHUYHG � � DQWVWROL � NRQWRURV� GHSR]LWLQ � V VNDLW � ������� /W�� âLV� VNROLQLQNDV� WXU MR� GDXJ
LãLHãNRWRM ��WRG O�SDJDO�DQNVþLDX�PLQ W �QXVWDW\W �WYDUN �����S�� ��DQWVWRO �1LMRO �7DXULHQ
WXU MR� VXGDU\WL�� R� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ � SDWYLUWLQWL� SLQLJLQL � O ã
SDVNLUVW\P �LãLHãNRWRMDPV��7LNULQLPR�PHWX�QXVWDW\WD��NDG�O ã �SDVNLUVW\PDV�SDGDU\WDV���
IL]LQLDP�DVPHQLXL� LãPRN WL�����������/W��NXU �SDVLUDã �WLN�DQWVWRO �1LMRO �7DXULHQ ��/LNXVL
VXPD� ���������� /W� QXVWDW\WD� WYDUND� QHEXYR� SDVNLUVW\WD�� R� SDJDO� DWVNLUXV� SDWYDUN\PXV
EXYR�LãPRN WD�����������/W�VXPD�LU�OLNR�QHSDVNLUVW\WD���������/W�VXPD��NXUL�����������
DSVNDLW\WD�GHSR]LWLQ V�V VNDLWRV� O ã � OLNXW\MH��9\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ ������
������ UDãWX� SDDLãNLQR�� NDG� ML� QHåLQRMR�� NDP� SHUYHVWL� SLQLJXV�� QHV� DQWVWROLDL� QHSDWHLN
SDVNLUVW\PR��7LNULQLPXL� ���������/W� LãPRN MLPXL� ��EXYR�SDWHLNWRV�$%�³â\SVHQD�-XPV´���
Y\NGRPRVLRV�E\ORV��Lã�M ����E\ORV���LãLHãNRMLPDL�����������/W��� �YDOVW\E V�ELXGåHW ��$QWVWRO
1LMRO �7DXULHQ ������������UDãWX�SDDLãNLQR��NDG�SDWHLN �YLVDV�Y\NGRP VLDV�E\ODV��NXULRVH
VNROLQLQNDV� \UD� $%� ´â\SVHQD� -XPV´�� WDþLDX� SLQLJ � VXPRN W � � WHLVPR� DQWVWROL � NRQWRURV
V VNDLW �� SDVNLUVW\PR� LãLHãNRWRMDPV� ML� QHVXGDU �� LãVN\UXV� EXYXVLHPV� GDUEXRWRMDPV
SULWHLVW � DWO\JLQLP � LãPRN MLPXL�� 7LNULQLPR� PHWX� QXVWDW\WD�� NDG� Lã� GHSR]LWLQ V� V VNDLWRV
SLQLJDL� EXYR� SHUYHVWL� -XVWLQR� *DUPDXV� LQGLYLGXDOLDL� PRQHL� ±� �������� /W� �����������
SDYHGLPDV� 1U������ ��� $%� 3DQHY åLR� EXW � NLV� ±� �������� /W� �� ����������� SDYHGLPDV
1U������ ��� WDþLDX� M � Y\NGRP M � E\O � QHSDWHLN �� 1HVXGDULXV� QXVWDW\WD� WYDUND� SLQLJ
SDVNLUVW\PR� LU� LãPRN MXV� ���������� /W� LãLHãNRWRMDPV�� GHSR]LWLQ MH� V VNDLWRMH� OLNR
QHLãPRN WD���������/W��NXUL �SULNODXVRP\E V�QXVWDW\WL�QHJDOLPD������SULHGDV���

,ã� 8$%� ³â\SVHQD� -XPV´� ����������� JDXWDV� O ãDV� �� ������� /W� �� DSVNDLW
GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH��6NLOW\MH�³*DY MDV���LãLHãNRWRMDV��´� UDã �³ YDLU V´��QRUV
WXU MR� YDUGLQWL� YLVXV� LãLHãNRWRMXV�� .DGDQJL� QHEXYR� YDUGLQWL� YLVL� LãLHãNRWRMDL�� WDL� NQ\JRV



��
VNLOW\MH�³LãGXRWD´���þHNLR�DUED�SDYHGLPR�QXPHULV��� UDã ��NDG������������þHNLX�1U�������
LãPRN WD� ���������� /W�� WDþLDX� ãLXR� þHNLX� PLQ W � VXP � Lã� EDQNR� SD P � EXKDOWHU � ±
NDVLQLQN � %LUXW � .DUDãHYLþLHQ � LU� LãPRN MR� PRN MLPR� åLQLDUDãþLX�� 7DLS� SDW� UDã\WD�� NDG
�����������LãPRN WD����������/W���NRNLX�GRNXPHQWX�QHQXURG\WD���LU�þHNLX�1U����������±
�������/W��,ã�YLVR�±�����������/W��3ULH�ãLRV�VNLOWLHV�SULG WDV�V UDãDV��NXULDPH� UDã\WD�GDWD�
PRN MLPR�SDYHGLPR�DU�þHNLR�QXPHULV�LU�LãPRN WD����������/W�VXPD��7DþLDX�ãLDPH�V UDãH
Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �QH UDã �SLQLJ �JDY MR��LãLHãNRWRMR����WDL�\UD�QHQXURG
NDP�LãPRN MR�SLQLJXV��6 UDãDV�EH�GDWRV��Q UD�DVPHQV��VXGDULXVLR�ã �V UDã ��SDYDUG V�LU
SDUDãR�� $%´â\SVHQD� -XPV� ³� ��� LãLHãNRWRMXL� JU\QL� SLQLJDL� EXYR� LãPRN WL� PRN MLPR
åLQLDUDãþLX�� WDþLDX� ãL � LãLHãNRWRM � Y\NGRPRVLRVH� E\ORVH� QHWHLVLQJDL� UDã\WD�� NDG� SLQLJDL
LãPRN WL� ����������� þHNLX� 1U��������� (VDQW� � W � SDþL � RSHUDFLM � QHWLNVOLHPV� UDãDPV
VNLUWLQJXRVH�DSVNDLWRV�GRNXPHQWXRVH��WDL�\UD�QHSDWLNLPLHPV� UDãDPV��QHJDOLPD�YHUWLQWL�ãL
O ã �DSVNDLWRV�WHLVLQJXPR�����SULHGDV���

7LNULQLPR�PHWX� DQWVWROL � NRQWRUD� SDWHLN � ����������� QHLãPRN W � GHSR]LWLQL
VXP � ������ W NVW�� /W� OLNXþL � V UDã � SDJDO� VNROLQLQNXV� LU� LHãNRYXV�� âLDPH� V UDãH� Lã
VNROLQLQN � 8$%� ³(LYDUD´� ±� ������ /W� �� $%� ³3DQHY åLR� åXYLV´� ±� �������� /W� LãLHãNRWRPV
VXPRPV�WDLS�SDW�Q UD�SDVNLUVW\PR�� WDL�\UD��QHåLQRPD�ãL �SLQLJ �SULNODXVRP\E ��$QWVWROL
NRQWRURMH�Q UD�WLNVOLRV�LãLHãNRWRM �LU�MLHPV�SULNODXVDQþL �VXP �DSVNDLWRV�SDJDO�VNROLQLQNXV��
���SULHGDV���

7LNULQR�Y\UHVQLRML�NRQWUROLHU �5LWD�$PEUR]HYLþLHQ �
$WUDQNRV�E GX�SDWLNULQXV�Lã�VNROLQLQN �LãLHãNRW �VXP �DSVNDLW ��QXVWDW\WD��NDG

LãLHãNRWRV���JDXWRV���VXPRV�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH�NDL�NXULDLV�ODLNRWDUSLDLV���WR
SDWLHV�VNROLQLQNR�Xå�NHOLV�PHWXV��Xå�NHOLV�P QHVLXV���EXYR�VXVXPXRMDPRV�LU� UDãRPD��NDG
WDL�\UD�O ã �JDYLPR�GDWD��7XR�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �QHVLYDGRYDYR�/LHWXYRV
5HVSXEOLNRV� WHLVLQJXPR�PLQLVWUR� ����������� VDN\PX� 1U�� ���� SDWYLUWLQWRV� SLQLJLQL � O ã
SUL PLPR�LU�DSVNDLWRV�GHSR]LWLQ MH�V VNDLWRMH�WYDUNRV���S���NXULDPH�QXURG\WD��NDG�JDXWRV�LU
LãPRN WRV�SLQLJ �VXPRV� WXUL�VXWDSWL�VX�VXPRPLV�EDQNR� LãUDãXRVH��(VDQW� WRNLDL�DSVNDLWDL�
QH�YLVDLV�DWYHMDLV�JDOLPD�QXVWDW\WL�SLQLJLQL � O ã � ODLN\PR�WHUPLQXV�GHSR]LWLQ MH�V VNDLWRMH�
NXULH� QXURG\WL� PLQ WRV� WYDUNRV� ��� S�� %H� WR�� ãLRV� WYDUNRV� ��� SXQNWH� QXURG\WD�� NDG�� MHL
LãLHãNRWRMDL�SHU�ãLRV�WYDUNRV����SXQNWH�QXURG\WXV�WHUPLQXV�MLHPV�LãLHãNRW �O ã �QHDWVLLPD�
WHLVPR� DQWVWROL � NRQWRUD� ãLDV� O ãDV� SHUYHGD� � YDOVW\E V� ELXGåHW �� 'HSR]LWLQL � VXP
DSVNDLWRV� NQ\JRMH�� HVDQW� QHWHLVLQJDL� UDã\WRPV� O ã � JDYLPR� GDWRPV�� QHJDOLPD� QXVWDW\WL�
NXULRV� LHãNRWRM � QHDWVLLPWRV� VXPRV� WXU W � E WL� SHUYHVWRV� � YDOVW\E V� ELXGåHW �� $QWVWROL
NRQWRURMH� YHGDPRMH� GHSR]LWLQL � O ã � DSVNDLWRV� NQ\JRMH� UDã\WD�� NDG� Lã� VNROLQLQN V�2QRV
0DFNHYLþLHQ V� ����������� \UD� JDXWD� �������� /W� VXPD�� SULNODXVDQWL� LHãNRYXL� ±� EDQNXL
³%DOWLN� EDQN´�� 7DþLDX� WLNULQLPR�PHWX� QXVWDW\WD�� NDG� ãL� VXPD� ����������� GHSR]LWLQL � O ã



��
V VNDLWRMH� 1U��������� QHEXYR� JDXWD�� 3DJDO� Y\UHVQLRVLRV� EXKDOWHU V� 2QRV� âHLERNLHQ V
SDDLãNLQLP �� YDOVW\ELQLR� VRFLDOLQLR� GUDXGLPR� IRQGR� YDOG\ERV� 3DQHY åLR� VN\ULXV�
Y\NG\GDPDV� LHãNRYR� ³%DOWLN� EDQN� ³� Y\NGRP M � UDãW �� QXR� ����������� Lã� 2QRV
0DFNHYLþLHQ V�SHQVLMRV� LãVNDLþLXRGDYR�GDOLPLV�SULWHLVW �VXP � LU� M �SHUYHVGDYR� �DQWVWROL
NRQWRURV� GHSR]LWLQ � V VNDLW �� 9\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ � QXR� ����������� LNL
�����������JDXWXV�SLQLJXV�VXVXPDYR� ��NDXSLPR�SULQFLSX� �� LU�GHSR]LWLQL � VXP �DSVNDLWRV
NQ\JRMH� UDã ��NDG�� �ãL �V VNDLW ���������/W�JDYR�������������7DþLDX�YDOVW\ELQLR�VRFLDOLQLR
GUDXGLPR�IRQGR�YDOG\ERV�3DQHY åLR�VN\ULXV�SHU�PLQ W � ODLNRWDUS � Lã�2QRV�0DFNHYLþLHQ V
LãLHãNRMR� WLN� �������� /W� LU� ãL � VXP � SHUYHG � � DQWVWROL � NRQWRURV� GHSR]LWLQ � V VNDLW �
9\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �SULH�Lã�2QRV�0DFNHYLþLHQ V�JDXWRV�VXPRV���������/W
QHSDJU VWDL�SULG MR� LU� Lã�VNROLQLQN V�2QRV�0HãNLQLHQ V� LãLHãNRW ���������/W� OLNXW � LU� UDã �
GHSR]LWLQL � VXP � DSVNDLWRV� NQ\J � �������� /W� ������������������ 2QRV� 0DFNHYLþLHQ V
YDUGX�� 9DOVW\ELQLR� VRFLDOLQLR� GUDXGLPR� IRQGR� YDOG\ERV� 3DQHY åLR� VN\ULXV� LNL� ����������
DQWVWROL �NRQWRUDL�GDU�SHUYHG ��������/W�� LãODLN\W �Lã�2QRV�0DFNHYLþLHQ V�SHQVLMRV�������
������PRN MLPR� SDYHGLPX�1U�� ��� LU� �������� /W� �� ��������� �������� EXYR� SHUYHVWD� � $%
³7XUWR�EDQNDV´���NDLS�³�%DOWLN�EDQN´�WHLVL �SHU P MR���V VNDLW ��7LNULQLPR�PHWX��QXVWDþLXV�ã
IDNW ��Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ ������������ UDãWX�1U�%���NUHLS VL� �$%�³�7XUWR
EDQNDV´��SUDã\GDPD�JU åLQWL�QHWHLVLQJDL�SHUYHVW �2QRV�0HãNLQLHQ V���������/W�VXP ��$%
³7XUWR� EDQNDV´� ����������� ãL � VXP � JU åLQR� � WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ
V VNDLW ��6NROLQLQNL �2QRV�0HãNLQLHQ V� LU�2QRV�0DFNHYLþLHQ V�Y\NGRP M �E\O � WLNULQLPR
PHWX�DQWVWROLDL�QHSDWHLN ��7HLVPR�DQWVWRO �-�âHãWRNLHQ ������������UDãWX�SDDLãNLQR��NDG
DQWVWROL �NRQWRURMH�LHãNRYR�$%´�%DOWLN�EDQN�³�Y\NGRPRVLRV�E\ORV�Q UD��NDGDQJL�Y\NGRPDVLV
UDãWDV� G O� VNRORV� LãLHãNRMLPR� Lã� 2QRV� 0DFNHYLþLHQ V� LãVL VWDV� Y\NG\WL� � YDOVW\ELQLR
VRFLDOLQLR� GUDXGLPR� IRQGR� YDOG\ERV�3DQHY åLR� VN\UL �� NXU� VNROLQLQN � JDXQD� SHQVLM � �� ��
SULHGDV���

$QWVWROL �NRQWRURV�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH� UDã\WD��NDG�����������
Lã�VNROLQLQNR�'DULDXV�/HãþLQVNR�JDXWD������/W�VXPD��NXUL�SULNODXVR�LHãNRYXL�±�YDOVW\EHL��âL
VXPD� QHEXYR� SHUYHVWD� � YDOVW\ELQ V� PRNHVþL � LQVSHNFLMRV� VXUHQNDP M � V VNDLW �� R
DSVNDLW\WD������������GHSR]LWLQ V�V VNDLWRV�OLNXW\MH��3DJDO�Y\UHVQLRVLRV�EXKDOWHU V�2QRV
âHLERNLHQ V�SDDLãNLQLP ��Lã�VNROLQLQNR�'DULDXV�/HãþLQVNR� PRNRV�EXYR�JDXWRV������PHW
NRYR�±�UXJV MR�P QHVL �ODLNRWDUS\MH��NXULRV�EXYR�VXVXPXRWRV�LU������/W�VXPD� UDã\WD��NDLS
JDXWD�������������%H� WR� VNROLQLQNDV�'DULXV� /HãþLQVNDV������������ VXPRN MR� �DQWVWROL
NRQWRURV�GHSR]LWLQ �V VNDLW ���������/W�LU�ãL�VXPD�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH�MR
YDUGX� EXYR� UDã\WD� DWVNLURMH� HLOXW MH�� 7LNULQLPR� GLHQDL� ������������� �������� /W
���������������QHEXYR�SHUYHVWL�YDOVW\ELQHL�PRNHVþL �LQVSHNFLMDL��1XVWDW\WD��NDG�Y\UHVQLRML
EXKDOWHU �2QD�âHLERNLHQ ������������LãUDã �þHN �1U��������5HSãLHQHL�5DLPRQGDL������



��
/W� DOLPHQWDPV� JDXWL� LU� MDL� LãPRN W � VXP � ������ /W� QHSDJU VWDL� QXUDã � QXR� 'DULDXV
/HãþLQVNR� PRN WRV���������/W�VXPRV��QRUV�VNROLQLQNDV�\UD�$UW UDV�5HSã\V��7RNLX�E GX�
Lã� 'DULDXV� /HãþLQVNR� LãLHãNRWRV� VXPRV� ����������� O ã � OLNXWLV� EXYR� QHWHLVLQJDL
VXPDåLQWDV�������/W� LU� GHSR]LWLQL � O ã � DSVNDLWRV� NQ\JRMH� UDã\WD� �������� /W� ��������� �
�������� 7DLS� SDW� QXVWDW\WD�� NDG� 5DLPRQGDL� 5HSãLHQHL� PLQ WX� þHNLX� DQWU � NDUW � EXYR
LãPRN WL�DOLPHQWDL��QHV�MDL�SULNODXVDQW\V�DOLPHQWDL�������/W� MDX�EXYR� LãPRN WL�����������
þHNLX� 1U��������� 7LNULQLPR� PHWX�� QXVWDþLXV� ã � IDNW �� 5DLPRQGD� 5HSãLHQ � �����������
WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ � V VNDLW � PRN MR� ������ /W�� 'HSR]LWLQL � VXP
DSVNDLWRV�NQ\JRMH�VNROLQLQNR�'DULDXV�/HãþLQVNR�Y\NGRPRVLRV�E\ORV�QXPHULV�QH UDã\WDV� LU
WLNULQLPR� PHWX� Y\NGRPRML� E\OD� QHEXYR� SDWHLNWD�� 9\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ
SDDLãNLQR��NDG�Y\NGRPRML�E\OD� LU� MDL�QHEXYR�SDWHLNWD�� WRG O�SLQLJ � ML�QHSHUYHG �YDOVW\ELQHL
PRNHVþL �LQVSHNFLMDL��7DL�URGR��NDG�NDL�NXULH� UDãDL�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH�\UD
NODLGLQJL�LU�QHSDWLNLPL������SULHGDV���

,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã �� JDXW � SDJDO� /5� &3.� ���� VWUDLSVQ �
SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ MH� LU� VSHFLDOLRMRMH� GHSR]LWLQ MH
V VNDLWRVH�LU�WHLVPR�DQWVWROL �NYLW �NQ\JHOL �LãGDYLPR��QDXGRMLPR�LU�VDXJRMLPR�WYDUNRV�����LU
���S��QXURG\WD��NDG�YLVRV�LãLHãNRWRV�O ãRV�LãLHãNRWRMDPV�WXUL�E WL�LãPRN WRV�QH�Y OLDX�NDLS
SHU� ��� GLHQ � QXR� ãL � O ã � PRN MLPR� � GHSR]LWLQ � V VNDLW � DUED� ãL � O ã � SDVNLUVW\PR
SDWYLUWLQLPR� GLHQRV� LU� YDUGLQLDL� þHNLDL� LãGXRGDPL� DVPHQLãNDL� LãLHãNRWRMXL�� 9\UHVQLRML
EXKDOWHU � 2QD� âHLERNLHQ �� SDåHLVGDPD� � PLQ WRV� WYDUNRV� ��� LU� ��� S��� QHPRN MR
LãLHãNRWRMDPV� MLHPV� SULNODXVDQþL � VXP �� EHW� ODLNLQDL� QDXGRMR� O ãDV� DQWVWROL � NRQWRURV
GDUEXRWRM � DWO\JLQLPDPV�PRN WL�� -L� ����������� LãUDã � þHN �1U�������� DQWVWROL � NRQWRURV
EXKDOWHUHL�±�NDVLQLQNHL�%LUXWHL�.DUDãHYLþLHQHL�SDLPWL� Lã�GHSR]LWLQ V�V VNDLWRV��������/W� LU
LãPRN WL� GDUER� XåPRNHVW �� 3DåHLGåLDQW� ����������� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V
DSVNDLWRV� SDJULQG � VWDW\PR� 1U�� ,�� ����� �VX� Y OHVQLDLV� SDNHLWLPDLV�� �� VWU��� DQWVWROL
NRQWRURMH� UDãDL� DSVNDLWRV� UHJLVWUXRVH� QHDWLWLNR� NLQ V� RSHUDFLMRV� WXULQLXL� LU� MDL� IRUPLQWL
VXUDã\WLHPV� DSVNDLWRV� GRNXPHQWDPV�� 'HSR]LWLQL � VXP � DSVNDLWRV� NQ\JRMH� ãL� NLQ
RSHUDFLMD����������/W�LãPRN W �GDUER�XåPRNHVþLXL�� UHJLVWUXRWD�NDLS�VNROLQLQNR�8$%�³5DGLMR
SXOVDV´� LHãNRWRMDPV� LãPRN WD� VXPD�� 7RNLX� E GX�� ����������� Y\UHVQLRML� EXKDOWHU � 2QD
âHLERNLHQ � QHSDJU VWDL� VXPDåLQR� ������� /W� LãLHãNRW � GHSR]LWLQL � VXP � OLNXW �� $QWVWROL
NRQWRUD������������PRN MLPR�SDYHGLPX�1U������ �GHSR]LWLQ �V VNDLW �JU åLQR��������/W�
WDþLDX�NQ\JRMH�QHWHLVLQJDL� UDã ��NDLS�JDXW �VXP � Lã�VNROLQLQNR�8$%�³5DGLMR�SXOVDV´� ����
SULHGDV��

$QWVWROL � NRQWRUD�� WXU GDPD�ELXGåHWLQL � O ã � V VNDLWRMH��QDXGRMR�GHSR]LWLQ MH
V VNDLWRMH� HVDQþLDV� O ãDV� GDUEXRWRM � GDUER� XåPRNHVþLXL� LãPRN WL�� 9\UHVQLRML� EXKDOWHU
2QD�âHLERNLHQ ������������LãVLUDã �VDYR�YDUGX�þHN �1U��������LU�Lã�GHSR]LWLQ V�V VNDLWRV



��
SD P ���������� /W� GDUER� XåPRNHVþLXL� LãPRN WL�� NDL� ����������� ELXGåHWLQ MH� V VNDLWRMH
O ã � OLNXWLV�EXYR���������/W��/ ãRV� �GHSR]LWLQ �V VNDLW �DWVWDW\WRV���������������������
��� PRN�� SDY�� 1U������ ��� 7DLS� SDW� ����������� PRN MLPR� SDYHGLPX� 1U��� Lã� GHSR]LWLQ V
V VNDLWRV� �������� /W� SHUYHVWL� GDUEXRWRMDPV� DWO\JLQLPDL� � PRN MLPR� NRUWHOHV�� / ãRV
DWVWDW\WRV������������PRN MLPR�SDYHGLPX�1U�����������SULHGDV��

0 QHVLR� SUDGåLRMH�� DWNHOLDQW� SUD MXVLR� P QHVLR� LãLHãNRWRMDPV� QHLãPRN WDV
VXPDV�� NDL� NXULDLV� DWYHMDLV� EXYR� SDNHLþLDPL� VNROLQLQN � LU� LãLHãNRWRM � SDYDGLQLPDL�� <UD
DWYHM �� NDL� VNROLQLQNDV� YDUGLMDPDV� LãLHãNRWRMX� LU� DWYLUNãþLDL�� 'HSR]LWLQL � VXP � DSVNDLWRV
NQ\JRMH� ����������� UDã\WD�� NDG� \UD� OLNXVL� ��� /W� VXPD�� NXUL� ����������� EXYR� JDXWD� Lã
VNROLQLQNR�$XGULDXV�.D]ODXVNR�LU�SULNODXV �YDOVW\EHL���EDXGD����3HUNHOLDQW�OLNXþLXV���������
���� ãL� VXPD� UDã\WD�� NDLS� JDXWD� Lã� VNROLQLQNR�9LWDOLMDXV� ,OJHYLþLDXV� LU� SULNODXVDQWL� LHãNRYHL
- UDWHL�ýHSRQLHQHL������SULHGDV���

3DWLNULQXV� GHSR]LWLQL � O ã � JDYLP � LU� M � UHJLVWUDYLP � GHSR]LWLQL � VXP
DSVNDLWRV�NQ\JRMH��QXVWDW\WD��NDG�G O�Y\UHVQLRVLRV�EXKDOWHU V�2QRV�âHLERNLHQ V�NODLGLQJ
UDã � QHWHLVLQJDL� YDUGLMDPL� VNROLQLQNDL� LU� LãLHãNRWRMDL�� $%� ³(NUDQDV´� SDJDO� JDXWDV� WHLVPR
QXWDUWLV� Lã� GLUEDQþL M � �VNROLQLQN �� $OHNVDQGUR� 6WDXU\ORV� LU� 'DLYRV� %DQLHQ V� GDUER
XåPRNHVþLR� LãVNDLþLDYR� ������� /W� LU� ����������� ãL � VXP � PRN MLPR� SDYHGLPX
1U�����������SHUYHG �DQWVWROL � NRQWRUDL��'HSR]LWLQL � VXP �DSVNDLWRV� NQ\JRMH� NODLGLQJDL
UDã\WD�� NDG� $%� ³(NUDQDV´� \UD� VNROLQLQNDV�� QRUV� PRQ MH� LãVNDLþLXRMDPRV� Lã� VNROLQLQN
GDUER� XåPRNHVþLR� VXPRV� QXURG\WRV� Y\NGRPXRVLXRVH� GRNXPHQWXRVH�� 6NROLQLQNDL� ±
$OHNVDQGUDV� 6WDXU\OD�� 'DLYD� %DQLHQ � QHWHLVLQJDL� UDã\WL� LãLHãNRWRMDLV�� $QWVWROL � NRQWRUD
�����������PRN MLPR�SDYHGLPX�1U������LU������������1U������SHUYHG �SR����/W������/W��
/LHWXYRV�5HVSXEOLNRV�WHLVLQJXPR�PLQLVWHULMDL��R��������/W� LNL������������OLNR�QHLãPRN WL��
������� �� ��� /W�� LU� SDJDO� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRMH� HVDQþLXV� UDãXV� M
SULNODXVRP\E V�QXVWDW\WL�QHJDOLPD�����SULHGDV���

,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã � EHL� O ã �� JDXW � SDJDO� /5� &3.� ���
VWUDLSVQ �� SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL � NRQWRURV� GHSR]LWLQ MH� LU� VSHFLDOLRMRMH
GHSR]LWLQ MH�V VNDLWRVH�LU�WHLVPR�DQWVWROL �NYLW �NQ\JHOL �LãGDYLPR��QDXGRMLPR�LU�VDXJRMLPR
WYDUNRV� �� S�� QXURG\WD�� NDG�� JDXWRV� LU� LãPRN WRV� SLQLJ � VXPRV� WXUL� VXWDSWL� VX� VXPRPLV
EDQNR�LãUDãXRVH��$WUDQNRV�E GX�SDWLNULQWD������������GLHQRV�JDXWRV�SDMDPRV� �GHSR]LWLQ
V VNDLW �LU�M � UHJLVWUDYLPDV�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH��3DJDO�V VNDLWRV�LãUDã �1U�
��� Lã�YLVR�JDXWD�SDMDP ���������/W��R� �GHSR]LWLQL � VXP �DSVNDLWRV�NQ\J � UHJLVWUXRWD�±
�������� /W�� $%� ³(NUDQDV´� SHUYHG � ������� /W� ����������� PRN MLPR� SDYHGLPX
1U�������������WDþLDX�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH� UHJLVWUXRWD��NDG�JDXWD�WLN������
/W��R�WXU MR�E WL��������/W��WDL�\UD�UHJLVWUXRVH�������/W�PDåLDX������SULHGDV���



��
9DGRYDXMDQWLV� PLQ WRV� WYDUNRV� ��� S��� SDJDO� NYLW � NQ\JHO � JDXWDV� SLQLJ

VXPDV�� VNDLW\WLQDV� � YDOVW\E V� SDMDPDV�� WHLVPR� DQWVWROLV� SULYDOR� PRN WL� WLHVLRJLDL�
DWLWLQNDPRV� YDOVW\ELQ V� LQVWLWXFLMRV� V VNDLW � EDQNH�� QHDSVNDLWDQW� M � WHLVPR� DQWVWROL
NRQWRURV�GHSR]LWLQ MH�V VNDLWRMH��$WUDQNRV�E GX�SDWLNULQXV��QXVWDW\WD��NDG������P��WHLVPR
DQWVWROLDL�SDJDO�NYLW �NQ\JHOHV�JDYR�SLQLJ �VXPDV�� VNDLW\WLQDV� �YDOVW\E V�SDMDPDV��WDþLDX
MDV� PRN MR� � DQWVWROL � NRQWRURV� GHSR]LWLQ � V VNDLW �� 1XVWDW\WL� DWYHMDL�� NDL� YDOVW\E V
ELXGåHWXL�SULNODXVDQþLRV�VXPRV��EXYR�JDXWRV������P��JHJXå V��ELUåHOLR�� OLHSRV�P Q��LU� LNL
�����������QHSHUYHVWD� �ELXGåHW ��������/W��R�DSVNDLWRPD�GHSR]LWLQ V�V VNDLWRV�OLNXW\MH��
���SULHGDV���

7LNULQR�Y\UHVQLRML�NRQWUROLHU �$OHNVDQGUD�*DOYHOLHQ �
$QWVWROL �NRQWRURMH� LãGXRGDPL� LãLHãNRWRMDPV�YDUGLQLDL�þHNLDL�SLQLJDPV�JDXWL� Lã

GHSR]LWLQ V� V VNDLWRV�� ,ãGDYXV� þHNLXV� DQWVWROL � NRQWRURMH� SDVLOLHND� ãL � þHNL � ãDNQHO V�
NXULRVH� GDXJHOLX� DWYHM � SDYDUG V� QHLãVNDLWRPRV�� Q UD� þHN � JDYXVLR� DVPHQV� SDUDãR�
LãGDYLPR�GDWRV��QRUV�þHNLR�ãDNQHO �\UD�YLHQLQWHOLV�GRNXPHQWDV�� URGDQWLV�NDP�\UD�LãPRN WL
SLQLJDL��7RG O�YLV �þHNL �ãDNQHOL �UHNYL]LWDL��SLQLJ �JDY MR�YDUGDV��SDYDUG ��SLQLJ �VXPD�LU
JDYLPR�GDWD��EXYR�VXWLNULQWL�VX�EDQNH�HVDQþL �þHNL �GXRPHQLPLV������SULHGDV��

7LNULQLPR� PHWX� ��� Y\NGRP M � E\O � GXRPHQ\V� EXYR� VXWLNULQWL� VX� UDãDLV
GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRVH�LU�EDQNR�þHNL �GXRPHQLPLV��1XVWDW\WD��NDG���E\ORVH��
��� SURF��� UDãDL� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRVH� QHVXWDSR� VX� UDãDLV� Y\NGRPRVLRVH
E\ORVH��.HWXULDLV�DWYHMDLV�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH� UDã\WD��NDG�LãLHãNRWRMDV�\UD
YDOVW\E ��WDþLDX�VXWLNULQXV�VX� UDãDLV�Y\NGRPRVLRVH�E\ORVH��QXVWDW\WD��NDG�LãLHãNRWRMDL�\UD
IL]LQLDL�DVPHQ\V��E\ORV�1U�������1U���������1U��������1U�����������7DLS�SDW�QXVWDW\WD��NDG
GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRVH� UDã\WL�VNROLQLQN �LU�LãLHãNRWRM �SDYDGLQLPDL�QHDWLWLQND
UDã\WLHPV�Y\NGRPRVLRVH�E\ORVH��Y\NGRPRMRMH�E\ORMH�1U��������VNROLQLQNX� UDã\WDV�ýLDSDV
9ODGDV��R�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH�VNROLQLQNDV�±�ýLDSDV�0RGHVWDV��E\ORMH�1U�
������ LãLHãNRWRMDV� UDã\WDV� 'UXåLQVNDV� 6WDQLVORYDV�� R� NQ\JRMH� ±� 5HSã\V� $QWDQDV�
DQDORJLãNDL� E\ORMH�1U�� �������� LãLHãNRWRMDV� UDã\WDV�6WDFNHYLþLXV�5RODQGDV�� R� NQ\JRMH� ±
3O WLHQ � 5LPDQW �� E\ORMH� 1U�� ������� VNROLQLQNDV� UDã\WDV� .DUSDV� 9DF\V� LU� LãLHãNRWRMDV� ±
âHG\V� *LHGULXV�� R� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRMH� UDã\WD� DWYLUNãþLDL�� VNROLQLQNDV� ±
âHG\V�*LHGULXV� LU� LãLHãNRWRMDV�±�.DUSDV�9DF\V��9\NGRPRMRMH�%\ORMH�1U���������� UDã\WDV
SLQLJ �LãPRN MLPXL������������þHNLV�1U����������NXULV�\UD�VXJDGLQWDV�LU�ãLXR�þHNLX�SLQLJDL
Lã� EDQNR� QHLãPRN WL�� 7DL� URGR�� NDG� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRVH� \UD� NODLGLQJ � LU
QHSDWLNLP � UDã �����SULHGDV��

3DJDO� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � ����������
VWDW\PR�1U�,����������VWU���G���JDOLRMXV �����P�� �QXR������������%XKDOWHULQ V�DSVNDLWRV
VWDW\PR� ����������� 1U�,;������ ��� VWU��� G���� Xå� EXKDOWHULQ V� DSVNDLWRV� RUJDQL]DYLP



��
DWVDNLQJD� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ �� R� Xå� EXKDOWHULQL � UDã � WHLVLQJXP
SDJDO� �����P�� JDOLRMXVLR� VWDW\PR� �� VWU��� G�� �QXR� ����������� VLJDOLRMXVLR� VWDW\PR±� ��
VWU���G���±�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �

9DGRYDXMDQWLV� / ã �� JDXW � SDJDO� /5�&3.� ���� VWUDLSVQ �� QDXGRMLPR� WYDUNRV�
SDWYLUWLQWRV�/LHWXYRV�5HVSXEOLNRV�WHLVLQJXPR�PLQLVWUR������������ VDN\PX�1U�������LU���S��
Lã�VNROLQLQN �LãLHãNRWRV�Y\NG\PR�LãODLGRV�NDUWX�VX�NLWRPLV�VXPRPLV�SHUYHGDPRV� �DQWVWROL
NRQWRURV�GHSR]LWLQ �V VNDLW ��Lã�M ����SURF��SULYDOR�E WL�SHUYHVWL� �7HLVLQJXPR�PLQLVWHULMRV�LU
���SURF�� �DQWVWROL �NRQWRURV�VSHFLDOL VLDV�V VNDLWDV��'HSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH
VNLOW\MH�³VNRORV�� PRNRV��SDYDGLQLPDV´�JDXWRV�Y\NG\PR�LãODLGRV�EXYR� UDãRPRV�EHQGURMH�Lã
VNROLQLQNR� JDXWRMH� VXPRMH�� M � QHLãVNLULDQW�� 7RNLX� E GX�� Lã� GHSR]LWLQL � VXP � DSVNDLWRV
NQ\JRV� GXRPHQ � QHJDOLPD� QXVWDW\WL�� NLHN� Lã� YLVR� Y\NG\PR� LãODLG � SHU� P QHV � DQWVWROL
NRQWRUD� LãLHãNRMR� Lã� VNROLQLQN � LU� Xå� LãLHãNRMLP � JDXWD� SDMDP �� WRG O� QHJDOLPD� YHUWLQWL� M
SDVNLUVW\PR��QXVWDW\WR�PLQ WRV�WYDUNRV���S���WHLVLQJXPR�

$QWVWROL � NRQWRURV� GHSR]LWLQ MH� V VNDLWRMH� ����������� OLNR� LãLHãNRWRMDPV
QHLãPRN WD������� W NVW�� /W� VXPD�� R� DWLWLQNDPDL� O\JLQDQW� VX� �����������QHLãPRN W � O ã
OLNXþLDL� SDGLG MR� ����� W NVW�� /W� DUED� ����� SURF�� $QWVWROL � NRQWRUD� ����������� SDWHLN
QHLãPRN W �GHSR]LWLQL �VXP ���������W NVW��/W��V UDã �SDJDO�VNROLQLQNXV�LU�LãLHãNRWRMXV�����
SULHGH����3DJDO�ã �V UDã � WXU MR�E WL� �YDOVW\E V�SDMDPDV�SHUYHVWD���������/W�� LU�DQWVWROL
NRQWRUD�WXU MR�SHUVLYHVWL� �VSHF��GHSR]LWLQ �V VNDLW ���������/W�Y\NG\PR�LãODLG �����SURF����
9DOVW\EHL�SULNODXVDQþLRV�O ãRV�NDXS VL�QXR�����P��ELUåHOLR�P Q���R�Y\NG\PR�LãODLGRV���QXR
����P��VSDOLR�P Q��$WVLåYHOJLDQW� �WDL��NDG�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH�NDL�NXULDLV
DWYHMDLV� QH UDã � VNROLQLQNR� LU� LHãNRYR� SDYDGLQLP �� UDãDL� QHDWLWLQND� NLQ V� RSHUDFLMRV
WXULQLXL� LU� MDL� IRUPLQWL� VXUDã\WLHPV� DSVNDLWRV� GRNXPHQWDPV�� JDXWRV� LU� LãPRN WRV� SLQLJ
VXPRV�QH�YLVDGD� VXWDPSD� VX� VXPRPLV�EDQNR� LãUDãXRVH�� LãLHãNRWRV� VXPRV� Lã� VNROLQLQN
NDL� NXULDLV� ODLNRWDUSLDLV� EXYR� VXVXPXRMDPRV� LU� UDãRPD�� NDG� WDL� \UD� O ã � JDYLPR� GDWD�
NODLGLQJDL� YDUGLMDPL� VNROLQLQNDL� LU� LãLHãNRWRMDL�� GHSR]LWLQL � O ã � DSVNDLWD� \UD� NODLGLQJD� LU
QHSDWLNLPD�� 3DåHLGåLDQW� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � VWDW\PR
������������ 1U�� ������ �� VWU�� �� G�� LU� ����������� /LHWXYRV� 5HVSXEOLNRV� ILQDQV � PLQLVWUR
VDN\PX� 1U�� ��� SDWYLUWLQWRV� %LXGåHWLQL � VWDLJ � EXKDOWHULQ V� DSVNDLWRV� WYDUNRV� �� S��
GHSR]LWLQL �O ã �DSVNDLWD�QHEXYR�WYDUNRPD�GYHM\ELQH�VLVWHPD�

,ã� EDQNR� ����������� SDLPWXV� LU� QHLãPRN WXV� �� LHãNRYDPV� �������� /W
Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �åLQLDUDãW\MH�QXURG ��NDLS� ³GHSRQXRWXV´�� WDþLDX� MXRV�
EDQNR� V VNDLW � PRN MR� WLN� ������������ LQIRUPDYXV�� NDG� 9DOVW\E V� NRQWURO � SUDG V
WLNULQLP � QXR� ����������� �SDYHGLPDV� WLNULQLPXL� EXYR� LãUDã\WDV� ������������� )LQDQVLQ MH
DWVNDLWRP\E MH�IRUPD�1U���,ãODLG �V PDW �Y\NG\PR������������EDODQVH�QHSDJU VWDL�EXYR
VXPDåLQWRV� SLQLJLQ V� O ãRV� �������� /W� LU� WD� SDþLD� VXPD� ±� DWVLVNDLW\PDL� Xå� GHSR]LWLQHV



��
VXPDV�� 9\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ � ����������� PRN MR� �������� /W� � EDQNR
V VNDLW �VNROLQLQNR�/HRQR�*UXãDXVNR�YDUGX�����SULHGH���

)LQDQVLQ MH�DWVNDLWRP\E MH� �����������QHWHLVLQJDL� EXYR� VNDLW\WD� GHSR]LWLQL
O ã � V VNDLWRV� OLNXW\MH� Lã� 7HLVLQJXPR� PLQLVWHULMRV� ����������� JDXWD� LU� QHSDQDXGRWD
FHQWUDOL]XRW � O ã � �������� /W� VXPD�� NXUL� EXYR� VNLUWD� DQWVWROL � NRQWRURV� UHPRQWXL�� 3DJDO
%LXGåHWLQL � VWDLJ � Y\ULDXVL M � ILQDQVLQLQN � �EXKDOWHUL �� QXRVWDW �� SDWYLUWLQW � /LHWXYRV
5HVSXEOLNRV� 9\ULDXV\E V� ����������� QXWDULPX� 1U������ ��� S�� DWVDNRP\E � WHQND
Y\UHVQLDMDL�EXKDOWHUHL�2QDL�âHLERNLHQHL�NDUWX�VX�Y\UHVQL MD�DQWVWROH�9LROHWD�%HVSDORYLHQH��
���SULHGH���

,ãYDGRV�

��� $QWVWROL � NRQWRURMH�� SDåHLGåLDQW� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V
DSVNDLWRV�SDJULQG ������������ VWDW\PR�1U��,�±��������VWU����LU���G�����VWU����G��LU����VWU���G�
LU� /LHWXYRV� 5HVSXEOLNRV� ILQDQV � PLQLVWUR� ����������� VDN\PX� 1U�� ��� SDWYLUWLQWRV
%LXGåHWLQL � VWDLJ �EXKDOWHULQ V�DSVNDLWRV�WYDUNRV��������SXQNWXV�

�����QHWYDUNRPD�GHSR]LWLQL �O ã �DSVNDLWD�GYHM\ELQH�VLVWHPD�
����� NDL� NXULH� UDãDL� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRMH� QHDWLWLQND� NLQHL

RSHUDFLMDL� IRUPLQWL�VXUDã\WLHPV�DSVNDLWRV�GRNXPHQWDPV�
����� GHSR]LWLQL � O ã � EDQNR� V VNDLWRMH� MXG MLPR� RSHUDFLMRV� QHUHJLVWUXRMDPRV

NDXSLDPDMDPH�åLQLDUDãW\MH�DU�NLWDPH�DSVNDLWRV�UHJLVWUH�
���3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�WHLVLQJXPR�PLQLVWUR������������ VDN\PX

1U�� ���� SDWYLUWLQWRV� ,ã� VNROLQLQNR� LãLHãNRW � SLQLJLQL � O ã � EHL� O ã �� JDXW � SDJDO� /LHWXYRV
5HVSXEOLNRV� &3.� ���� VWUDLSVQ �� SUL PLPR� LU� DSVNDLWRV� WHLVPR� DQWVWROL � NRQWRURV
GHSR]LWLQ MH� LU� VSHFLDOLRMRMH� GHSR]LWLQ MH� V VNDLWRVH� LU� WHLVPR� DQWVWROL � NYLW � NQ\JHOL
LãGDYLPR��QDXGRMLPR�LU�VDXJRMLPR�WYDUNRV���������������������SXQNWXV�

�����DQWVWROL �NRQWRURV�GDUEXRWRMDPV�EXYR�LãUDãRPL�þHNLDL�LU�MLH��SD P �JU\QXV
SLQLJXV� Lã� GHSR]LWLQ V� V VNDLWRV�� PRN MR� LãLHãNRWRMDPV�� <UD� DWYHM �� NDL� QHVLODLN\GDPL
ILQDQVLQ V� GUDXVP V� ODLNLQDL� GHSR]LWLQHV� O ãDV� QDXGRMR� DQWVWROL � NRQWRURV� GDUEXRWRMDPV
DWO\JLQLPDPV�PRN WL�

�����EXKDOWHULMRMH�Q UD�Y\UHVQLRVLRV� WHLVPR�DQWVWRO V�SDWYLUWLQW �SLQLJLQL � O ã �
HVDQW�NHOLHPV�LHãNRWRMDPV��SDVNLUVW\P �

����� SLQLJDL� LãLHãNRWRMDPV� PRNDPL� SDJDO� DQWVWROL � VXUDã\WXV� YDUGLQLXV
SDVNLUVW\PXV��SDWYDUN\PXV���NDL�NXULXRVH�M �QH UDãLXV�VNROLQLQNR�LU�LãLHãNRWRMR�SDYDGLQLPR�
E\ORV� QXPHULR�� PRN � SDYDGLQLPR�� QHLãVN\UXV� Y\NG\PR� LãODLG � VXPRV�� QHVDQW� GDWRV�



��
DQWVWROLR��VXUDãLXVLR�SDWYDUN\PXV��SDYDUG V�LU�SDUDãR��WDLV\WXV��EUDXN\WXV��G O�NR�QHJDOLPD
M �ODLN\WL�SLQLJ �PRN MLPR�SDJULQGX�

�����LãLHãNRWRMDPV��LãGDYXV�YDUGLQLXV�þHNLXV��DQWVWROL �NRQWRURMH�OLNXVLRVH�þHNL
ãDNQHO VH�\UD� WDLV\P ��GDXJHOLX�DWYHM �QHLãVNDLWRPRV� LU�VXWUXPSLQWRV�SDYDUG V� LU�YDUGDL�
Q UD�DVPHQV��JDYXVLR�þHN ��SDUDãR��LãGDYLPR�GDWRV�

����� WHLVPR�DQWVWROLDL� SDJDO� NYLW � NQ\JHO � JDXWDV�SLQLJ � VXPDV�� VNDLW\WLQDV�
YDOVW\E V� SDMDPDV�� NDL� NXULDLV� DWYHMDLV� PRN MR� � GHSR]LWLQ � V VNDLW �� R� QH� WLHVLRJLDL�
DWLWLQNDPRV�YDOVW\ELQ V�LQVWLWXFLMRV�V VNDLW �EDQNH��9DOVW\E V�ELXGåHWXL�SULNODXVDQþLRV����
/W� SDMDPRV�� JDXWRV������P�� JHJXå V�� ELUåHOLR�� OLHSRV�P QHVLDLV�� LNL� �����������QHEXYR
SHUYHVWRV� �YDOVW\E V�ELXGåHW ��R�DSVNDLW\WRV�GHSR]LWLQ V�V VNDLWRV�OLNXW\MH�

����� NLHNYLHQR�P QHVLR� SDEDLJRMH�� NDL� NXULDLV� DWYHMDLV� LãLHãNRWRMDPV� OLNXVLRV
QHVXPRN WRV� VXPRV� QHWHLVLQJDL� EXYR� SHUNHOLDPRV� � VHNDQþLR� P QHVLR� SUDGåL � EHL
SDNHLþLDPL� VNROLQLQN � LU� LãLHãNRWRM � SDYDGLQLPDL�� VNROLQLQNDV� YDUGLMDPDV� LãLHãNRWRMX� LU
DWYLUNãþLDL�

����Lã�GHSR]LWLQL �VXP �DSVNDLWRV�NQ\JRV�GXRPHQ �QHJDOLPD�QXVWDW\WL��NLHN�Lã
YLVR�Y\NG\PR�LãODLG �SHU�P QHV �DQWVWROL �NRQWRURMH�Lã�VNROLQLQN �LãLHãNRWD�LU�Xå�LãLHãNRMLP
JDXWD�SDMDP �

�����SHU������PHWXV�LãLHãNRW �LU�QHLãPRN W �O ã �OLNXWLV�SDGLG MR������W NVW��/W
DUED� ����� SURF�� LU� ����������� OLNR� QHLãPRN WD� LHãNRYDPV� SDJDO� EDQNR� LãUDãR� GXRPHQLV
������W NVW��1HDLãNL�GDOLHV�O ã �SULNODXVRP\E �

���'HSR]LWLQL �VXP �DSVNDLWRV�NQ\JRVH�GHSR]LWLQL �O ã �DSVNDLWD�\UD�NODLGLQJD
LU�QHSDWLNLPD��\UD�DWYHM ��NDL�LãLHãNRWRV�VXPRV�LU�GDWRV� UDã\WRV�ãLRVH�NQ\JRVH�QHVXWDSR�VX
EDQNR� LãUDãXRVH� UDã\WRPLV� VXPRPLV� LU� GDWRPLV�� WRG O� QHJDOLPD� QXVWDW\WL� SLQLJLQL � O ã
ODLN\PR�GHSR]LWLQ MH�V VNDLWRMH�WUXNP V��.DL�NXULDLV�DWYHMDLV�QH UDã\WL�VNROLQLQN �LU�LHãNRY
SDYDGLQLPDL�� R� NLWDLV� DWYHMDLV� MLH� NODLGLQJDL� YDUGLMDPL� LU� QHDWLWLQND� UDãDPV� Y\NGRPRVLRVH
E\ORVH��'HSR]LWLQL � O ã �DSVNDLWRMH�Q UD�SDNDQNDP �LU� WLQNDP �GXRPHQ �GHSR]LWLQL � O ã
SULNODXVRP\EHL�QXVWDW\WL�

��� 3DJDO� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � ����������
VWDW\PR�1U�,����������VWU���G���JDOLRMXV �����P�� �QXR������������%XKDOWHULQ V�DSVNDLWRV
VWDW\PR� ����������� 1U�,;������ ��� VWU��� G���� Xå� EXKDOWHULQ V� DSVNDLWRV� RUJDQL]DYLP
DWVDNLQJD� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ �� R� Xå� EXKDOWHULQL � UDã � WHLVLQJXP
SDJDO� �����P�� JDOLRMXVLR� VWDW\PR� �� VWU��� G�� �QXR� ����������� VLJDOLRMXVLR� VWDW\PR±� ��
VWU���G���±�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �

���6SHFLDOLRVLRV�GHSR]LWLQ V�V VNDLWRV�O ãRV



��

9\UHVQLRML� NRQWUROLHU � 9LGXW � .DQDSHFNLHQ � DWUDQNRV� E GX� GRNXPHQWLQLX
PHWRGX�WLNULQR������P�ODLNRWDUSLR�VSHFLDOLRVLRV�GHSR]LWLQ V�V VNDLWRV�O ã �DSVNDLW �

/ ãRV��JDXQDPRV�SDJDO�/LHWXYRV�5HVSXEOLNRV�&3.�����VWU��´6SUHQGLP �Y\NG\PR
LãODLGRV´� �DGPLQLVWUDYLPR� LãODLGRV� LU� Y\NG\PR� LãODLGRV�� EHL� Lã� 7HLVLQJXPR� PLQLVWHULMRV
JDXQDPRV� FHQWUDOL]XRWRV� O ãRV� PDWHULDOLQHL� ED]HL� SO VWL�� DSVNDLWRPRV� LU� VDXJRPRV
VSHFLDOLRMRMH�GHSR]LWLQ MH�V VNDLWRMH�

$QWVWROL � NRQWRURV� VSHFLDOLRVLRV� GHSR]LWLQ V� V VNDLWRV� OLNXWLV� ����� PHW
SUDGåLDL� EXYR� �������� /W�� 3HUGXRGDQW� Lã� 3DQHY åLR� PLHVWR� DS\OLQN V� WHLVPR� EDODQVR�
DQWVWROL � NRQWRURV� EDODQV � LOJDODLN � LU� WUXPSDODLN � WXUW �� ãLRV� V VNDLWRV� O ã � OLNXWLV� EHL
EXKDOWHULQLDL� GRNXPHQWDL� � SUL PLPR�SHUGDYLPR� DNW � QHEXYR� WUDXNWL� LU� ãL � O ã � SDVNLUWLV
SDJDO�SDYHGLP �U ãLV�QHEXYR�QXVWDW\WD�

/LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR� PLQLVWUR� ����������� VDN\PX� 1U����
SDWYLUWLQWD� O ã �� JDXW � SDJDO� /LHWXYRV� 5HVSXEOLNRV� &3.� ���� VWU�� QDXGRMLPR� WYDUND�
1HVLYDGRYDXMDQW� PLQ WRV� WYDUNRV� �� S��� SDVLEDLJXV� P QHVLXL�� QHEXYR� SDUHQJWRV� LU
SDWYLUWLQWRV� O ã �� JDXW � SDJDO� /LHWXYRV�5HVSXEOLNRV�&3.����� VWU��� SDVNLUVW\PR� V PDWRV�
7YDUNRV� ��� S�� QXURG\WD�� NDG� Xå� WLQNDP � O ã � SDQDXGRMLP � DWVDNLQJD� Y\UHVQLRML� WHLVPR
DQWVWRO � 9LROHWD� %HVSDORYLHQ � LU� Y\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ �� 'HSR]LWLQL � O ã
DSVNDLWRV� åXUQDOH� Q UD� SHU� P QHV � JDXW � Lã� VNROLQLQN � LãLHãNRW � Y\NG\PR� LãODLG � VXP
DSVNDLWRV� �DSUDã\WD� ³'HSR]LWLQL � O ã � DSVNDLWD´� VN\ULXMH��� WRG O� QHJDOLPD� VXWLNULQWL� O ã �
SULNODXVDQþL � DQWVWROL � NRQWRUDL�� VXPRV� LU� YHUWLQWL� M � SULVNDLþLDYLPR� WHLVLQJXPR�� / ãRV�
VSHFLDOL M � GHSR]LWLQ � V VNDLW � EXYR� SHUYHGDPRV� SDJDO� DWVNLUDV� E\ODV� Lã� VNROLQLQN
LãLHãNRMXV� Y\NG\PR� LãODLGDV�� SDJDO� /LHWXYRV� 5HVSXEOLNRV� &3.� ���� VWU�� ��� �� LU� �� G��
Y\UHVQLRVLRV�DQWVWRO V� VDN\PDLV��SDVNLUVWDQW�Y\NG\PR�LãODLGDV�QXVWDW\WD�WYDUND�

7LNULQLPR�PHWX�QXVWDW\WD��NDG�SDJDO�WHLVPR�DQWVWROL �NRQWRURV�SULH�3DQHY åLR
DS\OLQN V� WHLVPR� Y\UHVQLRVLRV� DQWVWRO V� VDN\PXV�� SHU� ����� PHWXV� IDNWLãNDL� JDXWD� O ã
SDJDO� /LHWXYRV� 5HVSXEOLNRV� &3.� ���� VWU�� ��� �� LU� �� GDOLV� ���������� /W�� âLRV� O ãRV
SDVNLUVW\WRV�YDGRYDXMDQWLV�/LHWXYRV�5HVSXEOLNRV�WHLVLQJXPR�PLQLVWUR������������ VDN\PX
1U�����SDWYLUWLQWRV�WYDUNRV���S��

�� WHLVPR�DQWVWROLDPV�Y\NGåLXVLHPV�LãLHãNRMLP �����������/W�±�����
�� WHLVPR�DQWVWROLDPV�LU�NLWLHPV�GDUEXRWRMDPV�VNDWLQWL�����������/W�±�����
�� Y\UHVQLDMDP�WHLVPR�DQWVWROLXL�LU�SDYDGXRWRMDPV�VNDWLQWL�����������/W�±�����
�� WHLVLQJXPR� PLQLVWHULMDL±VSUHQGLP � Y\NG\PR� VLVWHPDL� WREXOLQWL�� ��������� /W� ±

����
�� WHLVPR�DQWVWROL � NRQWRURV�PDWHULDOLQLDP�DSU SLQLPXL�� ���������/W�±� ���� �� ��

SULHGDV��



��
,ãPRNRPV�GDUER�XåPRNHVþLXL� �WHLVPR�DQWVWROLDPV��Y\NGåLXVLHPV� LãLHãNRMLP �

NLWLHPV� WHLVPR� DQWVWROLDPV� LU� GDUEXRWRMDPV� VNDWLQWL� LU� Y\UHVQLDMDP� WHLVPR� DQWVWROLXL� LU
SDYDGXRWRMDPV�VNDWLQWL��SHU������PHWXV�SDQDXGRWD����������/W������SULHGDV���

6SHFLDOL M �O ã �DSVNDLWD�EHL�DWVNDLWRP\E �WXU MR�E WL�WYDUNRPD�YDGRYDXMDQWLV
/LHWXYRV� 5HVSXEOLNRV� VWDW\PDLV� LU� NLWDLV� WHLV V� DNWDLV�� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR
PLQLVWHULMRV������������UDãWH�1U���� ³' O������PHW �NHWYLUWLQ V�VXYHVWLQ V�DWVNDLWRP\E V
VXGDU\PR� WYDUNRV� LU� SDWHLNLPR� WHUPLQ ´� QXURGRPD�� NDG� O ãRV� JDXWRV� SDJDO� /LHWXYRV
5HVSXEOLNRV� &3.� ���� VWU��� Lã� 7HLVLQJXPR� PLQLVWHULMRV� JDXWRV� FHQWUDOL]XRWRV� O ãRV
PDWHULDOLQHL� ED]HL� SO VWL� LU� DGPLQLVWUDYLPR� LãODLGRV� WXUL� E WL� DSVNDLWRPRV� SDJDO� DWVNLUDV
SDYHGLP �U ãLV�

1HVLYDGRYDXMDQW� /LHWXYRV�5HVSXEOLNRV� ILQDQV �PLQLVWUR� ����������� VDN\PX
1U����SDWYLUWLQWRV�%LXGåHWLQL � VWDLJ �EXKDOWHULQ V�DSVNDLWRV�WYDUNRV��������������������S�
EHL� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR� PLQLVWHULMRV� ����������� UDãWR� 1U���� QXRVWDWRPLV�
DSVNDLWD� QHEXYR� WYDUNRPD� SDJDO� PLQ WDV� DWVNLUDV� SDYHGLP � U ãLV�� DSVNDLWDQW� O ãDV
VXEV VNDLWRMH� ���� ³3DYHGLP � O ãRV´�� VXEV VNDLWRMH� ���� ³$WVLVNDLW\PDL� Xå� O ãDV� JDXWDV
SDJDO�SDYHGLPXV´�EHL�VXEV VNDLWRMH�����´3DYHGLP �LãODLGRV´�

9\UHVQLRVLRV�WHLVPR�DQWVWRO V�9LROHWRV�%HVSDORYLHQ V�VXGDU\WRMH�³/ ã ��JDXW
Lã� VNROLQLQNR� LãLHãNRMXV� Y\NG\PR� LãODLGDV� SDJDO� /LHWXYRV� 5HVSXEOLNRV� &3.� ���� VWU��
SDVNLUVW\PR� EHL� QDXGRMLPR� 7HLVPR� DQWVWROL � NRQWRURMH� SULH� 3DQHY åLR� PLHVWR� DS\OLQN V
WHLVPR�����P��PHWLQ �DWDVNDLWD´��SDWHLNWRMH�7HLVLQJXPR�PLQLVWHULMDL��QHSDQDXGRW �SLQLJLQL
O ã � OLNXWLV� SDJDO� ���� VWU��� G�� ±� ��������� /W�� WDþLDX� DGPLQLVWUDYLPR� LãODLG � � PRNDP
LãLHãNRWRM �� DSVNDLWRV� NQ\JRMH� ãLV� ��������� /W� OLNXWLV� UDã\WDV� NDLS� Lã� 7HLVLQJXPR
PLQLVWHULMRV� ����������� SDYHGLPX� 1U���� JDXW � FHQWUDOL]XRW � O ã � OLNXWLV� ���� SULHGDV��
$GPLQLVWUDYLPR�LãODLG �DSVNDLWRV�NQ\JRMH�LãLHãNRWRM � PRN W �DGPLQLVWUDYLPR�LãODLG �OLNXþL
�����������Q UD��)RUPRMH�SDURG\WDV�SLQLJLQL �O ã ��LãLHãNRW �SDJDO�����VWU��������G�������
������ OLNXWLV����������/W��R�Y\NG\PR� LãODLG �DSVNDLWRV�NQ\JRMH� �� OLNXWLV����������/W� ����
SULHGDV��� .DGDQJL� DSVNDLWD� QHEXYR� WYDUNRPD� SDJDO� DWVNLUDV� SDYHGLP � U ãLV�� WRG O
QHJDOLPD�VXWLNULQWL�ãL �O ã �SDQDXGRMLPR�LU�QHJDOLPD�QXVWDW\WL������������NRNLRV�SDVNLUWLHV
O ãRV�VXGDUR�VSHFLDOLRVLRV�GHSR]LWLQ V�V VNDLWRV�OLNXW ����������/W�

0HWLQ MH�ILQDQVLQ MH�DWVNDLWRP\E MH�±,ãODLG �V PDW �Y\NG\PR�EDODQVH�IRUPRMH
1U��� UDã\WDV�VXEV VNDLWRV�����´3DYHGLP �O ãRV´�OLNXWLV������W NVW��/W�DWLWLQND�EDQNR�LãUDãR
OLNXW �� R� VXEV VNDLWRV� ���� ³$WVLVNDLW\PDL� Xå� SDYHGLP � O ãDV´� OLNXWLV� ����� W NVW�� /W� \UD
QHWHLVLQJDV���QHDWLWLQND�/LHWXYRV�5HVSXEOLNRV�ILQDQV �PLQLVWUR������������ VDN\PX�1U���
SDWYLUWLQWRV�%LXGåHWLQL � VWDLJ � EXKDOWHULQ V� DSVNDLWRV� WYDUNRV�����S�� QXVWDW\WR�SDYHGLP
O ã � JDYLPR� LU� SDQDXGRMLPR� VXEV VNDLWRVH� E GR� �GYHM\ELQLR� UDãR�� EHL� QHSDJU VWDV
DSVNDLWRV�GXRPHQLPLV�



��
3DJDO� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � ����������

VWDW\PR�1U�,����������VWU���G���JDOLRMXV �����P�� �QXR������������%XKDOWHULQ V�DSVNDLWRV
VWDW\PR� ����������� 1U�,;������ ��VWU��G���� Xå� EXKDOWHULQ V� DSVNDLWRV� RUJDQL]DYLP
DWVDNLQJD� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ �� R� Xå� EXKDOWHULQL � UDã � WHLVLQJXP
SDJDO� ����� P�� JDOLRMXVLR� VWDW\PR� �� VWU��� G�� �QXR� ����������� VLJDOLRMXVLR� VWDW\PR±
��VWU��G���±�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �

,ãYDGRV�

��� $QWVWROL � NRQWRURMH�� QHVLYDGRYDXMDQW� /LHWXYRV� 5HVSXEOLNRV� WHLVLQJXPR
PLQLVWUR������������ VDN\PX�1U�����SDWYLUWLQWRV�/ ã ��JDXW �SDJDO�/LHWXYRV�5HVSXEOLNRV
&3.�����VWU���QDXGRMLPR�WYDUNRV���S���SDVLEDLJXV�P QHVLXL��QHEXYR�UHQJLDPRV�JDXW �O ã
SDVNLUVW\PR�V PDWRV�

��� 3DåHLGåLDQW� /LHWXYRV� 5HVSXEOLNRV� ILQDQV � PLQLVWUR� ����������� VDN\PX
1U����SDWYLUWLQWRV�%LXGåHWLQL � VWDLJ �EXKDOWHULQ V�DSVNDLWRV�WYDUNRV��������������������S�
EHL�/LHWXYRV�5HVSXEOLNRV�WHLVLQJXPR�PLQLVWHULMRV������������UDãWR�1U����³' O������PHW
NHWYLUWLQ V�VXYHVWLQ V�DWVNDLWRP\E V�VXGDU\PR� WYDUNRV� LU�SDWHLNLPR� WHUPLQ ´�QXURG\PXV�
DSVNDLWD�QHEXYR�WYDUNRPD�SDJDO�DWVNLUDV�SDYHGLP �U ãLV�

��� 7HLVLQJXPR� PLQLVWHULMDL� SDWHLNWRMH� O ã �� JDXW � Lã� VNROLQLQNR� LãLHãNRMXV
Y\NG\PR� LãODLGDV� SDJDO� /LHWXYRV� 5HVSXEOLNRV� &3.� ���� VWU��� SDVNLUVW\PR� EHL� QDXGRMLPR
DQWVWROL �NRQWRURMH������P��PHWLQ MH�DWDVNDLWRMH��O ã �SDQDXGRMLPR�LU�QHSDQDXGRW �OLNXþL
GXRPHQ\V�QHSDJU VWL�DSVNDLWRV�GXRPHQLPLV� LU�QHJDOLPD�QXVWDW\WL�� NRNLRV�SDVNLUWLHV� O ãRV
VXGDUR�VSHFLDOLRVLRV�GHSR]LWLQ V�V VNDLWRV������������OLNXW ����������/W�

��� 0HWLQ MH� ILQDQVLQ MH� DWVNDLWRP\E MH� ±,ãODLG � V PDW � Y\NG\PR� EDODQVH
IRUPRMH�1U���VXEV VNDLWRV�����´3DYHGLP �O ãRV´�OLNXWLV������W NVW��/W��R�VXEV VNDLWRV����
³$WVLVNDLW\PDL� Xå� SDYHGLP � O ãDV´� OLNXWLV� ����� W NVW�� /W� \UD� QHWHLVLQJDV�� QHV� QHDWLWLQND
/LHWXYRV�5HVSXEOLNRV� ILQDQV �PLQLVWUR������������ VDN\PX�1U����SDWYLUWLQWRV�%LXGåHWLQL
VWDLJ � EXKDOWHULQ V� DSVNDLWRV� WYDUNRV� ���� S�� QXVWDW\WR� SDYHGLP � O ã � JDYLPR� LU
SDQDXGRMLPR� VXEV VNDLWRVH� E GR� �GYHM\ELQLR� UDãR�� EHL� QHSDJU VWDV� DSVNDLWRV
GXRPHQLPLV�

��� 3DJDO� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � ����������
VWDW\PR�1U�,����������VWU���G���JDOLRMXV �����P�� �QXR������������%XKDOWHULQ V�DSVNDLWRV
VWDW\PR� ����������� 1U�,;������ ��� VWU��� G���� Xå� EXKDOWHULQ V� DSVNDLWRV� RUJDQL]DYLP
DWVDNLQJD� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ �� R� Xå� EXKDOWHULQL � UDã � WHLVLQJXP
SDJDO� �����P�� JDOLRMXVLR� VWDW\PR� �� VWU��� G�� �QXR� ����������� VLJDOLRMXVLR� VWDW\PR±� ��
VWU���G���±�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �



��

���%XKDOWHULQ �DSVNDLWD�LU�ILQDQVLQ V�DWVNDLWRP\E V�VXGDU\PDV

9\ULDXVLRML� NRQWUROLHU � 'RQ �0DPLQVNLHQ � LU� Y\UHVQLRVLRV� NRQWUROLHU V� 9LGXW
.DQDSHFNLHQ ��5LWD�$PEUR]HYLþLHQ �DWUDQNRV�E GX��GRNXPHQWLQLX�PHWRGX�WLNULQR������P�
ODLNRWDUSLR�EXKDOWHULQ V�DSVNDLWRV�WYDUN\P �LU�YHUWLQR�ILQDQVLQ V�DWVNDLWRP\E V�VXGDU\P �

7LNULQR�Y\UHVQLRML�NRQWUROLHU �5LWD�$PEUR]HYLþLHQ �
3DåHLGåLDQW�/LHWXYRV�5HVSXEOLNRV�ILQDQV �PLQLVWUR������������ VDN\PX�1U����

SDWYLUWLQWRV�%LXGåHWLQL � VWDLJ � EXKDOWHULQ V� DSVNDLWRV� WYDUNRV� ���� S��� Lã� EDQNR� V VNDLWRV
SHUYHVW � LU� LãLPW �JU\QDLVLDLV�SLQLJDLV�VXP � �NDVLQ V� LãODLGRV��DQDOLWLQ �DSVNDLWD�DQWVWROL
NRQWRURMH� QHEXYR� WYDUNRPD� SDJDO� SURJUDPRV� LãODLG � V PDWRMH� QXPDW\WXV� HNRQRPLQ V
NODVLILNDFLMRV� VWUDLSVQLXV�� WDL� \UD�� NDXSLDQW� MDV� NDV�P QHV � LU� QXR� PHW � SUDGåLRV�� %H� WR�
SDåHLGåLDQW� PLQ WRV� WYDUNRV� ���� LU� ���� S��� DQWVWROL � NRQWRURV� IDNWLQL � LãODLG �� SDWLUW
Y\NGDQW� LãODLG � V PDW �� DQDOLWLQ � DSVNDLWD� WDLS� SDW� QHEXYR� WYDUNRPD� SDJDO� LãODLG
HNRQRPLQ V� NODVLILNDFLMRV� VWUDLSVQLXV�� 3DJDO� %LXGåHWLQL � VWDLJ � Y\ULDXVL M � ILQDQVLQLQN
�EXKDOWHUL �� QXRVWDW �� SDWYLUWLQW � /LHWXYRV�5HVSXEOLNRV�9\ULDXV\E V� ����������� QXWDULPX
1U���������SXQNW ��ã �GDUE �SULYDO MR�RUJDQL]XRWL�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �

7LNULQR�Y\UHVQLRML�NRQWUROLHU �9LGXW �.DQDSHFNLHQ �
�$QWVWROL �NRQWRURMH������P��EXKDOWHULQ �DSVNDLWD�EXYR� WYDUNRPD�SDåHLGåLDQW

/LHWXYRV�5HVSXEOLNRV�EXKDOWHULQ V�DSVNDLWRV�SDJULQG � VWDW\PR������������1U�,�����������
�������VWU��LU������������/LHWXYRV�5HVSXEOLNRV�ILQDQV �PLQLVWUR� VDN\PX�1U����SDWYLUWLQWRV
%LXGåHWLQL � VWDLJ �EXKDOWHULQ V�DSVNDLWRV� WYDUNRV������ LU���SXQNWXV��%XKDOWHULQ �DSVNDLWD
����� P�� QHEXYR� WYDUNRPD� GYHM\ELQLR� UDãR� VLVWHPD�� WDL� \UD� NLHNYLHQ � NLQ � RSHUDFLM
UDãDQW� �V VNDLWRV��V VNDLW ��GHEHW �LU� MDL� O\JL �VXP � �NLWRV�V VNDLWRV��V VNDLW ��NUHGLW � LU
WRNL � UDã � SDJULQGX� QHEXYR� VXGDURPL� VXYHVWLQLDL� DSVNDLWRV� UHJLVWUDL�� 2SHUDFLMRV
V VNDLWRVH� EXYR� UHJLVWUXRMDPRV� FKURQRORJLQH� WYDUND� DQDOLWLQLXRVH� UHJLVWUXRVH�� GDXJHO\MH
V VNDLW �DS\YDUWRV�EXYR� UDãRPRV�EH�V VNDLW �NRUHVSRQGHQFLM ������SULHGDV��

�$QWVWROL �NRQWRURV�Y\UHVQLRML�EXKDOWHU �2QD�âHLERNLHQ �QHVLYDGRYDYR�PLQ WRV
%XKDOWHULQ V� DSVNDLWRV� WYDUNRV� ����� ����� ����� ����� ���� S�� $SVNDLWD� QHEXYR� WYDUNRPD
SDJDO� DWVNLUDV� SDYHGLP � U ãLV�� DSVNDLWDQW� O ãDV� � VXEV VNDLWRMH� ���� ³3DYHGLP � O ãRV´�
VXEV VNDLWRMH�����³$WVLVNDLW\PDL�Xå�O ãDV�JDXWDV�SDJDO�SDYHGLPXV´�EHL�VXEV VNDLWRMH����
³3DYHGLP �O ã �LãODLGRV´��2SHUDFLMRV�VXEV VNDLWRMH�����³$WVLVNDLW\PDL�VX�NLWDLV�GHELWRULDLV
LU�NUHGLWRULDLV´�QHEXYR�UHJLVWUXRMDPRV�NDXSLDPDMDPH�åLQLDUDãW\MH�SDJDO�NLHNYLHQ �GHELWRUL
LU�NUHGLWRUL �EHL�NLHNYLHQ �GRNXPHQW ������SULHGDV���1XVWDW\WD��NDG�DQWVWROL �NRQWRUD�VXGDU
GYL�VXWDUWLV�VX�UDQJRYX�8$%�³3DQHY åLR�$XULGD´DWOLNWL�UHPRQWR�GDUEXV�Xå��������/W��������



��
������UDQJRV�VXWDUWLV�1U�������������/W�LU������������VXWDUWLV�1U���������������/W��$QWVWROL
NRQWRUD� �����������PRN MLPR� SDYHGLPX� 1U������ DYDQVX� VXPRN MR� UDQJRYXL� ����� /W� LU
����������� PRN MLPR� SDYHGLPX� 1U������ �� ����� /W�� ,ã� YLVR� DYDQVX� Xå� UHPRQWR� GDUEXV
VXPRN MR� ����� /W� �� ��� SULHGDV��� $WOLNW � GDUE � SUL PLPR� DNWDL� SDVLUDã\WL� ����������� LU
����������� LãUDã\WD�390� V VNDLWD� ±IDNW UD� ������/W� VXPDL� Xå� DWOLNWXV� UHPRQWR�GDUEXV�
.DGDQJL�DQWVWROL �NRQWRUD�EXYR�DYDQVX�VXPRN MXVL������/W��WDL� OLNR�QHDSPRN WD������/W�
WDþLDX� �NLW �GHELWRUL � LU�NUHGLWRUL �DSVNDLWRV� UHJLVWU � �V VN������ UDQJRYR�8$%� ³3DQHY åLR
$XULGD´�QH WUDXN ��/LNXVL�QHDSPRN WD������/W�VXPD�Xå�DWOLNWXV�UHPRQWR�GDUEXV���������
���VXGDU\WRMH�DWVNDLWRP\E MH��IRUPRMH�1U����IRUPRMH�1U�����QH UDã\WD�

'LGåLRMRMH�NQ\JRMH� UDã\WRV�DS\YDUWRV�LU� OLNXþLDL�V VNDLWRVH��QHVDQW�GYHM\ELQ V
DSVNDLWRV�VLVWHPRV��\UD�QHSDWLNLPL��QHV�GHELWLQL �V VNDLW �OLNXþL �VXPD�QHDWLWLQND�NUHGLWLQL
V VNDLW � OLNXþL � VXPRPV�� 3DO\JLQXV� 'LGåLRVLRV� NQ\JRV� DNW\YLQL � LU� SDV\YLQL � V VNDLW
GXRPHQLV�������������QXVWDW\WD��NDG��Lã�YLVR�DNW\YDV�±�������W NVW��/W�� Lã�YLVR�SDV\YDV�±
������W NVW��/W��W�\��Q UD�EXKDOWHULQLR�EDODQVR���VNLUWXPDV�������W NVW��/W������SULHGDV��

)LQDQVLQ V� DWVNDLWRP\E V� IRUPRV� 1U��� ,ãODLG � V PDW � Y\NG\PR� ����������
EDODQVH� GXRPHQ\V� QHSDJU VWL� DSVNDLWRV� GXRPHQLPLV�� âLRV� DWVNDLWRP\E V� GXRPHQ\V
QHDWLWLQND� 'LGåLRVLRV� NQ\JRV� V VNDLW � OLNXþL � GXRPHQ � �� ��� SULHGDV��� $WVNDLWRP\E MH
IRUPRMH� 1U��� QHSDURG\WDV� DWVDUJ � OLNXWLV� ���� W NVW�/W�� *DXWLQRVH� O ãRVH� SDURG\WD
DWVLVNDLW\P � Xå� SDYHGLP � O ãDV� ���� W NVW�/W�� QRUV� SDJDO� DSVNDLWRV� GXRPHQLV� WDL� \UD
DWVLVNDLW\PDL� Xå� VRFLDOLQLR� GUDXGLPR� PRNDV�� $WVNDLWRP\E MH� IRUPRMH� 1U��� LãODLG � Lã
ELXGåHWR� OLNXWLV���W NVW�/W��QRUV�SDJDO�'LGåLRVLRV�NQ\JRV�GXRPHQLV�IDNWLQ V� LãODLGRV������
W NVW�/W�LU�PHW �SDEDLJRMH��QXUDãDQW�LãODLG �VXP �QH�GLGHVQ �Xå�HVDQþL �VXEV VNDLWRMH����
³)LQDQVDYLPDV� Lã�ELXGåHWR´������� W NVW�/W�� OLNXWLV� WXU MR� OLNWL����� W NVW�/W��1HVDQW�NDVLQL � LU
IDNWLQL �LãODLG �DQDOLWLQ V�DSVNDLWRV�SDJDO�LãODLG �HNRQRPLQ V�NODVLILNDFLMRV�VWUDLSVQLXV�QXR
PHW � SUDGåLRV� EHL� NDXSLDPRMR� åLQLDUDãþLR� SDJDO� NLHNYLHQ � GHELWRUL � LU� NUHGLWRUL � EHL
NLHNYLHQ �GRNXPHQW ��ILQDQVLQ V�DWVNDLWRP\E V�IRUPRMH�1U����IRUPRMH�1U����IRUPRMH�1U����
IRUPRMH� 1U����� UDã\W � LãODLG � EHL� NUHGLWRULQLR� VLVNROLQLPR� GXRPHQ � WHLVLQJXPR� SDWLNULQWL
QHJDOLPD�� $WVNDLWRP\E MH� IRUPRMH� 1U��� SDURG\WRV� PRN WLQRV� O ãRV� ���� W NVW�/W
�DWVLVNDLW\PDPV�Xå�VRFLDOLQLR�GUDXGLPR� PRNDV����� W NVW�/W��VX�ELXGåHWX����� W NVW�/W� LU�VX
GDUEXRWRMDLV�SDJDO�GDUER�XåPRNHVW ����� W NVW�/W�� LU�SDDLãNLQDPDMDPH� UDãWH�QXURG\WD��NDG
WDL� SULVNDLþLXRWRV� LãPRN WLQRV� O ãRV� SDJDO� /LHWXYRV� 5HVSXEOLNRV� &3.� ���� VWU�� �� G��� EHW
SDJDO� DSVNDLWRV� GXRPHQLV� WRNL � SULVNDLW\W � LU� PRN WLQ � VXP � OLNXþL � Q UD�� )LQDQVLQ MH
DWVNDLWRP\E MH� IRUPRMH� 1U��� IRUPRMH� 1U���� �� PRN WLQ � O ã � DWVLVNDLW\PDL� Xå� SDYHGLP
O ãDV� �� OLNXWLV� ����� W NVW�/W� \UD� QHWHLVLQJDV�� QHDWLWLQND� /LHWXYRV� 5HVSXEOLNRV� ILQDQV
PLQLVWUR������������ VDN\PX�1U����SDWYLUWLQWRV�%LXGåHWLQL � VWDLJ �EXKDOWHULQ V�DSVNDLWRV



��
WYDUNRV� ���� S�� QXVWDW\WR� SDYHGLP � O ã � JDYLPR� LU� SDQDXGRMLPR� VXEV VNDLWRVH� E GR
�GYHM\ELQLR� UDãR��EHL�QHSDJU VWDV�DSVNDLWRV�GXRPHQLPLV�

7LNULQR�Y\UHVQLRML�NRQWUROLHU �5LWD�$PEUR]HYLþLHQ �
'HSR]LWLQL �VXP �DSVNDLWRV�NQ\JRMH�NDL�NXULH� UDãDL�QHDWLWLQND� NLQHL�RSHUDFLMDL

IRUPLQWL� VXUDã\WLHPV� DSVNDLWRV� GRNXPHQWDPV�� JDXWRV� LU� PRN WRV� SLQLJ � VXPRV
QHVXWDPSD�VX�VXPRPLV�EDQNR�LãUDãXRVH��QHWHLVLQJDL� YDUGLMDPL�VNROLQLQNDL�LU�LãLHãNRWRMDL��R
DWVNLUXRVH� UDãXRVH�QHQXURG\WL� M �SDYDGLQLPDL��QHQXVWDW\WD� LãLHãNRW � O ã �SULNODXVRP\E �
,ãLHãNRWRV�VXPRV� Lã�VNROLQLQN �DWVNLUDLV� ODLNRWDUSLDLV�EXYR�VXVXPXRMDPRV� LU� UDãRPD��NDG
WDL� O ã �JDYLPR�GDWD��WRG O�QHJDOLPD�QXVWDW\WL�SLQLJLQL � O ã � ODLN\PR�WUXNP V�GHSR]LWLQ MH
V VNDLWRMH�� UDãDL� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRMH� NDL� NXULDLV� DWYHMDLV� QHDWLWLQND
UDãDPV� Y\NGRPRVLRVH� E\ORVH�� .LHNYLHQR� P QHVLR� SDEDLJRMH�� LHãNRYDPV� OLNXVLDV
QHLãPRN WDV�VXPDV�SHUNHOLDQW� �VHNDQþLR�P QHVLR�SUDGåL ��NDL�NXULDLV�DWYHMDLV�SDNHLþLDPL
VNROLQLQN � LU� LãLHãNRWRM � SDYDGLQLPDL�� VNROLQLQNDV� YDUGLMDPDV� LãLHãNRWRMX� LU� DWYLUNãþLDL�
'HSR]LWLQL �VXP �DSVNDLWRV�NQ\JRVH�GHSR]LWLQL �O ã �DSVNDLWD�\UD�NODLGLQJD�LU�QHSDWLNLPD�

7LNULQR�Y\ULDXVLRML�NRQWUROLHU �'RQ �0DPLQVNLHQ �
����������� ILQDQVLQ V� DWVNDLWRP\E V� IRUPRMH� 1U��� %LXGåHWR� LãODLG � V PDW

Y\NG\PR������������EDODQVH�QHSDJU VWDL�VXPDåLQR���������/W�SLQLJLQL � O ã ������V�WD��LU
DWVLVNDLW\P �Xå�GHSR]LWLQHV�VXPDV������V VNDLWD��OLNXW ����SULHGH��

$WVDNRP\E � Xå� EXKDOWHULQ V� DSVNDLWRV� RUJDQL]DYLP � SDJDO� /LHWXYRV
5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � ����������� VWDW\PR�1U�,������� ��� VWU��� G�
�QXR� ����������� %XKDOWHULQ V� DSVNDLWRV� VWDW\PR� ����������� 1U�,;������ ��� VWU��� G��
DWVDNR� Y\UHVQLRML� DQWVWRO � 9LROHWD� %HVSDORYLHQ � EHL�� YDGRYDXMDQWLV� ����������� /LHWXYRV
5HVSXEOLNRV� Y\ULDXV\E V� QXWDULPX� 1U����� SDWYLUWLQW � %LXGåHWLQL � VWDLJ � Y\ULDXVL M
ILQDQVLQLQN � �EXKDOWHUL �� QXRVWDW � ��� S��� Xå� QHWHLVLQJDL� WYDUNRP � EXKDOWHULQ � DSVNDLW � LU
NODLGLQJ � EXKDOWHULQ � DWDVNDLW � DWVDNR� Y\UHVQLRML� EXKDOWHU � 2QD� âHLERNLHQ � NDUWX� VX
VWDLJRV�YDGRYH�9LROHWD�%HVSDORYLHQH�

,ãYDGRV�

���7HLVPR�DQWVWROL �NRQWRURMH�SULH�3DQHY åLR�PLHVWR�DS\OLQN V� WHLVPR������P�
EXKDOWHULQ � DSVNDLWD� EXYR� WYDUNRPD� SDåHLGåLDQW� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V
DSVNDLWRV� SDJULQG � ����������� VWDW\PR� 1U�,������ ��� ��� ���� ���� ��� VWU�� LU� ����������
/LHWXYRV� 5HVSXEOLNRV� )LQDQV � PLQLVWUR� VDN\PX� 1U���� SDWYLUWLQWRV� %LXGåHWLQL � VWDLJ
EXKDOWHULQ V�DSVNDLWRV�WYDUNRV�������������������������������������������������SXQNWXV�

��� 'LGåLRMRMH� NQ\JRMH� SDURG\W � GHELWLQL � V VNDLW � OLNXþL � VXPD� QHDWLWLQND
NUHGLWLQL �V VNDLW � OLNXþL �VXPDL��'LGåLRVLRV�NQ\JRV�GHELWLQL �V VNDLW � OLNXþL �VXPD������



��
������Lã�YLVR�±�������W NVW�/W��NUHGLWLQL �OLNXþL �VXPD�±�������W NVW��/W��W�\��Q UD�EXKDOWHULQLR
EDODQVR� �� VNLUWXPDV� ������ W NVW�/W�� 1HVDQW� EXKDOWHULQLR� EDODQVR� 'LGåLRMRMH� NQ\JRMH�
ILQDQVLQ V� DWVNDLWRP\E V� GXRPHQ\V� QHSDWLNLPL� LU� LãNUDLS\WL�� QHSDJU VWL� DSVNDLWRV
GXRPHQLPLV�

���.DVLQ PV�LU�IDNWLQ PV�LãODLGRPV�DSVNDLW\WL�DQWVWROL �NRQWRURMH�QHYHG �DSVNDLWRV
UHJLVWUR�� G O� NR� QHJDOLPD� QXVWDW\WL�� DU� %LXGåHWR� LãODLG � V PDWRV� Y\NG\PR� DS\VNDLWRMH
UDã\WRV�VXPRV�\UD�WHLVLQJRV�

$8',72�,â9$'$

$WVLåYHOJLDQW� � 7HLVPR� DQWVWROL � NRQWRURV� SULH� 3DQHY åLR� PLHVWR� DS\OLQN V
WHLVPR� ����� P�� PHWLQ V� ILQDQVLQ V� DWVNDLWRP\E V� YHUWLQLP �� LãG VW\W � ����������
DWDVNDLWRV�1U�������������������������LU���VN\ULXRVH��WHLJLDPH�

UHJLVWUDYXV������������WHLVPR�DQWVWROL �NRQWRU �SULH�3DQHY åLR�PLHVWR�DS\OLQN V
WHLVPR�� ����������� SHUGDYLPR� ±� SUL PLPR� DNWX� QHEXYR� SHULPWDV� GHSR]LWLQL � O ã � OLNXWLV
����������/W� �SDJDO�VNROLQLQNXV� LU� LãLHãNRWRMXV���VSHFLDOL M �GHSR]LWLQL � O ã �±���������/W
�DGPLQLVWUDYLPR�LU�Y\NG\PR�LãODLG ��LU�ãL �O ã �OLNXþLDL�QHEXYR�DWYDL]GXRWL�DQWVWROL �NRQWRURV
DSVNDLWRMH�

3DåHLGåLDQW� /LHWXYRV� 5HVSXEOLNRV� EXKDOWHULQ V� DSVNDLWRV� SDJULQG � ����������
VWDW\PR�1U�,��������VWU���G���EXKDOWHULQ MH�DSVNDLWRMH�QHEXYR�WDLNRPL�GYHM\ELQLDL� UDãDL�LU�M
SDJULQGX�VXGDURPL�DSVNDLWRV�UHJLVWUDL�� WRG O�GLGHO � UL]LND��NDG�QH�YLVRV� NLQ V�RSHUDFLMRV
EXYR� UHJLVWUXRWRV�LU�WHLVLQJDL� YHUWLQWRV�

�� NDVLQL � LU� IDNWLQL � LãODLG � DQDOLWLQ � DSVNDLWD� QHEXYR� WYDUNRPD� SDJDO� LãODLG
HNRQRPLQ V�NODVLILNDFLMRV�VWUDLSVQLXV��NDXSLDQW�MDV�SHU�P QHV �LU�QXR�PHW �SUDGåLRV��WRG O
ILQDQVLQ V� DWVNDLWRP\E V� IRUPRMH� 1U��� %LXGåHWR� LãODLG � V PDWRV� Y\NG\PR� DS\VNDLWD
UDã\W �GXRPHQ �WHLVLQJXPR�LU�SDWLNLPXPR�SDWLNULQWL�QHJDOLPD�

�� GHSR]LWLQL � VXP � DSVNDLWRV� NQ\JRVH� GHSR]LWLQL � O ã � DSVNDLWD� \UD� NODLGLQJD� LU
QHSDWLNLPD��\UD�DWYHM ��NDL� LãLHãNRWRV�VXPRV�LU�GDWRV� UDã\WRV�ãLRVH�NQ\JRVH�QHVXWDSR�VX
EDQNR� LãUDãXRVH� UDã\WRPLV� VXPRPLV� LU� GDWRPLV�� WRG O� QHJDOLPD� QXVWDW\WL� SLQLJLQL � O ã
ODLN\PR�GHSR]LWLQ MH�V VNDLWRMH�WUXNP V��.DL�NXULDLV�DWYHMDLV�QH UDã\WL�VNROLQLQN �LU�LHãNRY
SDYDGLQLPDL�� R� NLWDLV� DWYHMDLV� MLH� NODLGLQJDL� YDUGLMDPL� LU� QHDWLWLQND� UDãDPV� Y\NGRPRVLRVH
E\ORVH��'HSR]LWLQL � O ã �DSVNDLWRMH�Q UD�SDNDQNDP �LU� WLQNDP �GXRPHQ �GHSR]LWLQL � O ã
SULNODXVRP\EHL�QXVWDW\WL�

�� EXKDOWHULMRMH� Q UD� Y\UHVQLRVLRV� WHLVPR� DQWVWRO V� SDWYLUWLQW � SLQLJLQL � O ã �� HVDQW
NHOLHPV�LHãNRWRMDPV��SDVNLUVW\P ��3LQLJDL�LãLHãNRWRMDPV�PRNDPL�SDJDO�DQWVWROL �VXUDã\WXV
YDUGLQLXV� SDVNLUVW\PXV� �SDWYDUN\PXV��� NDL� NXULXRVH� M � QH UDãLXV� VNROLQLQNR� LU� LãLHãNRWRMR



��
SDYDGLQLPR��E\ORV�QXPHULR�� PRN �SDYDGLQLPR��QHLãVN\UXV�Y\NG\PR�LãODLG �VXPRV��QHVDQW
GDWRV�� DQWVWROLR�� VXUDãLXVLR� SDWYDUN\PXV�� SDYDUG V� LU� SDUDãR�� WDLV\WXV�� EUDXN\WXV�� G O� NR
QHJDOLPD�M �ODLN\WL�SLQLJ �PRN MLPR�SDJULQGX�

�� NLHNYLHQR� P QHVLR� SDEDLJRMH�� NDL� NXULDLV� DWYHMDLV� LãLHãNRWRMDPV� OLNXVLRV
QHVXPRN WRV� VXPRV� QHWHLVLQJDL� EXYR� SHUNHOLDPRV� � VHNDQþLR� P QHVLR� SUDGåL � EHL
SDNHLþLDPL� VNROLQLQN � LU� LãLHãNRWRM � SDYDGLQLPDL�� VNROLQLQNDV� YDUGLMDPDV� LãLHãNRWRMX� LU
DWYLUNãþLDL�

�� VSHFLDOL M �GHSR]LWLQL � O ã �DSVNDLWD�QHEXYR� WYDUNRPD�SDJDO�DWVNLUDV�SDYHGLP
U ãLV�

��DWVLVNDLW\P �RSHUDFLMRV�VX�NLWDLV�GHELWRULDLV�LU�NUHGLWRULDLV�QHEXYR�UHJLVWUXRMDPRV
SDJDO�NLHNYLHQ �GHELWRUL �LU�NUHGLWRUL �LU�NLHNYLHQ �GRNXPHQW �

'LGåLRMRMH� NQ\JRMH� SDURG\W � GHELWLQL � V VNDLW � OLNXþL � VXPD� QHDWLWLQND� NUHGLWLQL
V VNDLW � OLNXþL � VXPDL�� 'LGåLRVLRV� NQ\JRV� GHELWLQL � V VNDLW � OLNXþL � VXPD� ����������� Lã
YLVR�±�������W NVW�/W��NUHGLWLQL �OLNXþL �VXPD�±�������W NVW��/W��W�\��Q UD�EXKDOWHULQLR�EDODQVR
�� VNLUWXPDV� ������ W NVW�/W�� )LQDQVLQ V� DWVNDLWRP\E V� GXRPHQ\V� QHSDWLNLPL� LU� LãNUDLS\WL�
QHSDJU VWL�DSVNDLWRV�GXRPHQLPLV�

1XVWDW\WL� UHLNãPLQJL� WHLV V� DNW � SDåHLGLPDL�� $SVNDLWD� ����� P�� EXYR� WYDUNRPD
QHVLYDGRYDXMDQW� EHQGUDLVLDLV� DSVNDLWRV� UHLNDODYLPDLV�� DSVNDLWRV� GXRPHQ\V� LãNUDLS\WL� LU
QHREMHNW\Y V�� WRG O�� P V � QXRPRQH�� 7HLVPR� DQWVWROL � NRQWRURV� SULH� 3DQHY åLR� PLHVWR
DS\OLQN V� WHLVPR� ����� P�� PHWLQ � ILQDQVLQ � DWVNDLWRP\E � QHSDURGR� WLNURV� LU� WHLVLQJRV
VWDLJRV������������ILQDQVLQ V�SDG WLHV�

)LQDQVLQLR�DXGLWR����RMR�GHSDUWDPHQWR
'LUHNWRULXV 9DLGRWDV�âXN\V
9\ULDXVLRML�NRQWUROLHU 'RQ �0DPLQVNLHQ
9\UHVQLRVLRV�NRQWUROLHU V 5LWD�$PEUR]HYLþLHQ

$OHNVDQGUD�*DOYHOLHQ
9LGXW �.DQDSHFNLHQ

6XVLSDåLQR�
7HLVPR�DQWVWROL �NRQWRURV�SULH
3DQHY åLR�PLHVWR�DS\OLQN V�WHLVPR
9\UHVQLRML�DQWVWRO 9LROHWD�%HVSDORYLHQ
9\UHVQLRML�EXKDOWHU 2QD�âHLERNLHQ


