
$YHQLGD�GH�(XURSD�������(���������$OLFDQWH���6SDLQ
7HO��������������������ZZZ�HXLSR�HXURSD�HX

3RU�HO�SUHVHQWH�VH�FHUWLILFD�TXH�HO�GRFXPHQWR�TXH�VH�DGMXQWD�HV�XQD�FRSLD�FRQIRUPH�
GHO�FHUWLILFDGR�GH�UHJLVWUR�SDUD�OD�PDUFD�GH�OD�8QLyQ�(XURSHD�FX\R�Q~PHUR�\�IHFKD�GH�
UHJLVWUR�DSDUHFHQ�D�FRQWLQXDFLyQ��

+LHUPLW� ZLUG� EHVWlWLJW�� GDVV GLH� $EVFKULIW�� GLH� GLHVHP� %HOHJ� EHLJHKHIWHW� LVW�� HLQH�
JHQDXH�$EVFKULIW�GHU�(LQWUDJXQJVXUNXQGH�LVW��GLH�I�U�GLH�8QLRQVPDUNH�PLW�GHU�
QDFKVWHKHQGHQ� (LQWUDJXQJVQXPPHU� XQG� GHP� QDFKVWHKHQGHQ� (LQWUDJXQJVWDJ�
DXVJHVWHOOW�ZXUGH�

7KLV� LV� WR� FHUWLI\� WKDW� WKH� DWWDFKHG� GRFXPHQW� LV� DQ� H[DFW� FRS\� RI� WKH� FHUWLILFDWH� RI�
UHJLVWUDWLRQ�LVVXHG�IRU�WKH�(XURSHDQ�8QLRQ�WUDGH�PDUN�EHDULQJ�WKH�UHJLVWUDWLRQ�QXPEHU�
DQG�GDWH�LQGLFDWHG�EHORZ��

3DU� OD� SUpVHQWH�� LO� HVW� FHUWLILp� TXH� OH� GRFXPHQW�DQQH[p� HVW� XQH� FRSLH� FRQIRUPH�GX�
FHUWLILFDW�G
HQUHJLVWUHPHQW�GpOLYUp�SRXU� OD�PDUTXH�GH�O�8QLRQ�(XURSpHQQH�SRUWDQW� OH
QXPpUR�HW�OD�GDWH�G
HQUHJLVWUHPHQW�TXL�ILJXUHQW�FL�DSUqV�

&RQ� OD� SUHVHQWH� VL� FHUWLILFD� FKH� O
DOOHJDWR� GRFXPHQWR� q� XQD� FRSLD� FRQIRUPH� GHO�
FHUWLILFDWR� GL� UHJLVWUD]LRQH� SHU� LO� PDUFKLR� GHOO�8QLRQH�(XURSHD� FRQWUDVVHJQDWR� GDO�
QXPHUR� H� GDOOD�GDWD�GL�UHJLVWUD]LRQH�ULSRUWDWL�VRWWR��

1~P��1U��1R�Q��Q� )HFKD�'DWXP�'DWH�'DWH�'DWD

$OLFDQWH�

.DULQ�.8+/

'HSDUWDPHQWR�GH�2SHUDFLRQHV
+DXSWDEWHLOXQJ�.HUQJHVFKlIW
2SHUDWLRQV�'HSDUWPHQW�
'pSDUWHPHQW�©2SpUDWLRQVª�
'LSDUWLPHQWR�2SHUD]LRQL
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(]HQ�ODMVWURPR]iVL�WDQ~VtWYiQ\�D]�DOiEEL�DGDWRN�V]HULQWL
(XUySDL�8QLyV�9pGMHJ\�ODMVWURPR]iViW�WDQ~VtWy�RNLUDW�
0LQGH]HQ�DGDWRNDW�D]�(XUySDL�8QLyV�9pGMHJ\ODMVWURPED

EHMHJ\H]WpN�

(8523($1�81,21�,17(//(&78$/�3523(57<
2)),&(

&(57,),&$7(�2)�5(*,675$7,21

7KLV�&HUWLILFDWH�RI�5HJLVWUDWLRQ�LV�KHUHE\�LVVXHG�IRU�WKH
(XURSHDQ� 8QLRQ� WUDGH� PDUN� LGHQWLILHG� EHORZ�� 7KH
FRUUHVSRQGLQJ� HQWULHV� KDYH� EHHQ� UHFRUGHG� LQ� WKH

5HJLVWHU�RI�(XURSHDQ�8QLRQ�WUDGH�PDUNV�

%HMHJ\H]YH ��5HJLVWHUHG ����������

1R����������

$]��J\YH]HWĘ�LJD]JDWy ��7KH�([HFXWLYH
'LUHFWRU

&KULVWLDQ�$UFKDPEHDX
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&RSLD�&HUWLILFDGD���%HJODXELJWH�$EVFKULIW��&HUWLILHG�&RS\���&RSLH�&HUWLILpH���&RSLD�$XWHQWLFDWD
&HUWLILFDGR�GH�UHJLVWUR�GH�PDUFD�GH�OD�8QLyQ�(XURSHD���(LQWUDJXQJVXUNXQGH�HLQHU�8QLRQVPDUNH���5HJLVWUDWLRQ�FHUWLILFDWH�RI�(XURSHDQ�8QLRQ�WUDGH�PDUN���&HUWLILFDW
G
HQUHJLVWUHPHQW�GH�PDUTXH�GH�O
8QLRQ�HXURSpHQQH��&HUWLILFDWR�GL�UHJLVWUD]LRQH�GL�PDUFKLR�GHOO
8QLRQH�HXURSHD

(870���������� $OLFDQWH������������3DJH���RI��
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*\DUPDWL��(GLQD�=VX]VDQQD���
)iELiQ�=ROWiQ�XWFD����
�����1\tUHJ\Ki]D
+8

+DYDV�6DJK\��*DERU���
%DO]DF�X������PI����
�����%XGDSHVW
+8

+8�(1���

ɇɟɦɟɬɚɥɧɢ�ɩɪɟɧɨɫɢɦɢ�ɢɡɥɨɠɛɟɧɢ�ɳɚɧɞɨɜɟ�>ɪɚɡɥɢɱɧɢ�ɨɬ
ɤɨɧɫɬɪɭɤɰɢɢ@��ɂɡɥɨɠɛɟɧɢ�ɳɚɧɞɨɜɟ�>ɧɟɦɟɬɚɥɧɢ��ɪɚɡɥɢɱɧɢ

���

ɨɬ�ɤɨɧɫɬɪɭɤɰɢɢ@��ɂɡɩɪɚɜɟɧɢ�ɩɨɫɬɚɜɤɢ�ɡɚ�ɫɬɨɤɢ��ɋɝɥɨɛɟɧɢ
ɳɚɧɞɨɜɟ�ɡɚ�ɢɡɥɚɝɚɧɟ�

ɉɨɫɬɚɜɤɢ� ɡɚ� ɰɜɟɬɹ� ɢ� ɪɚɫɬɟɧɢɹ� >ɩɨɞɪɟɠɞɚɧɟ� ɧɚ� ɰɜɟɬɹ@�
ɉɨɫɬɚɜɤɢ�ɡɚ�ɛɭɤɟɬɢ��Ʉɭɩɢ�ɡɚ�ɪɚɫɬɟɧɢɹ��Ɏɪɭɤɬɢɟɪɢ��ɧɟ�ɨɬ
ɛɥɚɝɨɪɨɞɟɧ�ɦɟɬɚɥ��ɋɪɟɞɫɬɜɚ�ɡɚ�ɩɨɞɩɢɪɚɧɟ�ɧɚ�ɫɚɤɫɢɢ�ɡɚ
ɪɚɫɬɟɧɢɹ��Ɏɪɭɤɬɢɟɪɢ��ɧɟ�ɨɬ�ɛɥɚɝɨɪɨɞɟɧ�ɦɟɬɚɥ��Ⱦɴɪɠɚɱɢ
ɡɚ�ɫɚɤɫɢɢ�ɡɚ�ɰɜɟɬɹ��ɉɨɫɬɚɜɤɢ�ɡɚ�ɰɜɟɬɹ��Ʉɭɩɢ�ɡɚ�ɰɜɟɬɹ�ɨɬ
ɛɥɚɝɨɪɨɞɟɧ�ɦɟɬɚɥ��Ʉɨɲɧɢɰɢ�ɡɚ�ɰɜɟɬɹ��ɋɚɧɞɴɱɟɬɚ�ɡɚ�ɰɜɟɬɹ
ɡɚ�ɩɟɪɜɚɡɢ��Ʉɭɩɢ�ɡɚ�ɰɜɟɬɹ��Ʉɨɲɧɢɰɢ�ɡɚ�ɪɚɫɬɟɧɢɹ��Ʉɭɩɢ�ɡɚ
ɭɤɪɚɫɢ�ɫ�ɰɜɟɬɹ��ɉɥɚɫɬɦɚɫɨɜɢ�ɫɚɤɫɢɢ�

Ȼɪɨɞɟɪɢɹ�ɡɚ�ɨɛɥɟɤɥɨ��Ʉɨɩɪɢɧɟɧɢ�ɰɜɟɬɹ��ɂɡɤɭɫɬɜɟɧɢ�ɰɜɟɬɹ
ɨɬ� ɩɥɚɫɬɦɚɫɚ�� ɂɡɤɭɫɬɜɟɧɢ� ɜɟɧɰɢ�� ɝɢɪɥɹɧɞɢ�� ɂɡɤɭɫɬɜɟɧɢ
ɬɨɩɢɚɪɢɢ� �ɢɡɤɭɫɬɜɟɧɢ� ɰɜɟɬɹ��� ɂɡɤɭɫɬɜɟɧɢ� ɰɜɟɬɱɟɬɚ� ɡɚ
ɡɚɤɚɱɚɧɟ� ɧɚ� ɞɪɟɯɢ�� ɂɡɤɭɫɬɜɟɧɢ� ɤɨɥɟɞɧɢ� ɝɢɪɥɹɧɞɢ�
Ɍɟɤɫɬɢɥɧɢ� ɥɟɧɬɢ� ɡɚ� ɨɩɚɤɨɜɚɧɟ� ɧɚ� ɩɨɞɚɪɴɰɢ�� Ɉɬɤɪɢɬɚ

ɢɡɤɭɫɬɜɟɧɚ� ɡɟɥɟɧɢɧɚ�� ɂɡɤɭɫɬɜɟɧɢ� ɤɨɥɟɞɧɢ� ɜɟɧɰɢ�
ɂɡɤɭɫɬɜɟɧɢ� ɞɴɪɜɟɬɚ�� ɪɚɡɥɢɱɧɢ� ɨɬ� ɤɨɥɟɞɧɢ� ɟɥɯɢ�
Ⱥɪɚɧɠɢɪɚɧɢ� ɢɡɤɭɫɬɜɟɧɢ� ɰɜɟɬɹ�� Ʌɟɧɬɢ� ɨɬ� ɬɟɤɫɬɢɥ� ɡɚ
ɨɩɚɤɨɜɚɧɟ�� ɂɡɤɭɫɬɜɟɧɢ� ɰɜɟɬɹ�� ɂɡɤɭɫɬɜɟɧɢ� ɤɨɥɟɞɧɢ
ɝɢɪɥɹɧɞɢ� ɫ� ɜɝɪɚɞɟɧɢ� ɫɜɟɬɥɢɧɤɢ�� ɂɡɤɭɫɬɜɟɧɢ� ɰɜɟɬɹ� ɨɬ
ɯɚɪɬɢɹ��ɂɡɤɭɫɬɜɟɧɢ�ɝɢɪɥɹɧɞɢ��ɜɟɧɰɢ��ɂɡɤɭɫɬɜɟɧɢ�ɰɜɟɬɹ�ɨɬ
ɬɟɤɫɬɢɥ�� Ɍɟɤɫɬɢɥɧɢ� ɩɚɧɞɟɥɤɢ� ɡɚ� ɨɩɚɤɨɜɚɧɟ�� ɂɡɤɭɫɬɜɟɧɢ
ɪɚɫɬɟɧɢɹ�� ȼɴɬɪɟɲɧɚ� ɢɡɤɭɫɬɜɟɧɚ� ɡɟɥɟɧɢɧɚ�� ɂɡɤɭɫɬɜɟɧɢ
ɰɜɟɬɹ�ɤɚɬɨ�ɭɤɪɚɫɚ�ɧɚ�ɞɪɟɯɢ��ɂɡɤɭɫɬɜɟɧɢ�ɝɢɪɥɹɧɞɢ�ɢ�ɜɟɧɰɢ�
ȼɟɧɰɢ��ɝɢɪɥɹɧɞɢ�ɨɬ�ɢɡɤɭɫɬɜɟɧɢ�ɰɜɟɬɹ��Ʉɨɩɪɢɧɟɧɢ�ɩɚɧɞɟɥɤɢ�
ɂɡɤɭɫɬɜɟɧɢ�ɤɨɥɟɞɧɢ�ɜɟɧɰɢ�ɫ�ɜɝɪɚɞɟɧɢ�ɫɜɟɬɥɢɧɤɢ��Ȼɭɤɟɬɢ
ɨɬ�ɢɡɤɭɫɬɜɟɧɢ�ɰɜɟɬɹ�

6RSRUWHV�GH�H[SRVLFLyQ�WUDQVSRUWDEOHV�QR�PHWiOLFRV�>H[FHSWR
HVWUXFWXUDV@��(VWDQGV� GH� H[SRVLFLyQ� >QR�PHWiOLFRV�� TXH� QR
VHDQ�HVWUXFWXUDV@��([SRVLWRUHV�GH�PRVWUDGRU��(VWDQGV�GH�H[�
SRVLFLyQ�PRQWDGRV�

6RSRUWHV�SDUD�SODQWDV�>DUUHJORV�IORUDOHV@��6RSRUWH�SDUD�UDPRV
GH� IORUHV��&XHQFRV�SDUD�SODQWDV��&HQWURV�GH�PHVD�TXH�QR
VHDQ�GH�PHWDOHV�SUHFLRVRV��3DORV�GH�VRSRUWH�GH�SODQWDV�GH
PDFHWDV��&HQWURV�GH�PHVD��0DFHWHURV��6RSRUWHV�SDUD�IORUHV�
0DFHWHURV�GH�PHWDOHV�SUHFLRVRV��&HVWDV�GH�IORUHV��-DUGLQHUDV
SDUD� YHQWDQDV��&XHQFRV� SDUD� IORUHV��&HVWDV� SDUD� SODQWDV�
&XHQFRV�SDUD�GHFRUDFLyQ�IORUDO��7LHVWRV�GH�SOiVWLFR�

%RUGDGRV�SDUD�SUHQGDV��)ORUHV�GH�VHGD��)ORUHV�DUWLILFLDOHV�GH
SOiVWLFR��&RURQDV�DUWLILFLDOHV��7RSLDULDV�DUWLILFLDOHV��)ORUHV�DUWL�
ILFLDOHV�SDUD�ILMDU�HQ�OD�URSD��*XLUQDOGDV�GH�1DYLGDG�DUWLILFLDOHV�
&LQWDV�WH[WLOHV�SDUD�HQYROYHU�UHJDORV��)ROODMH�DUWLILFLDO�GH�H[WH�
ULRU��&RURQDV�GH�1DYLGDG�DUWLILFLDOHV��ÈUEROHV�DUWLILFLDOHV�TXH
QR�VHDQ�iUEROHV�GH�1DYLGDG��$UUHJORV�GH�IORUHV�DUWLILFLDOHV�
&LQWDV�GH�PDWHULDV�WH[WLOHV�SDUD�HQYROYHU��)ORUHV�DUWLILFLDOHV�
*XLUQDOGDV�GH�1DYLGDG�DUWLILFLDOHV�FRQ�OXFHV�LQWHJUDGDV��)ORUHV
DUWLILFLDOHV�GH�SDSHO��*XLUQDOGDV�DUWLILFLDOHV��)ORUHV�DUWLILFLDOHV
GH�WHOD��/D]RV�WH[WLOHV�SDUD�HQYROWRULRV��3ODQWDV�DUWLILFLDOHV�
TXH�QR�VHDQ�iUEROHV�GH�1DYLGDG��)ROODMH�DUWLILFLDO�SDUD�LQWHULR�
UHV��5DPLOOHWHV�DUWLILFLDOHV��&RURQDV�\�JXLUQDOGDV�DUWLILFLDOHV�
&RURQDV�GH� IORUHV�DUWLILFLDOHV��&LQWDV�GH�VHGD��&RURQDV�GH
1DYLGDG�DUWLILFLDOHV�FRQ� OXFHV� LQWHJUDGDV��5DPRV�GH� IORUHV
DUWLILFLDOHV�

1HNRYRYp�SĜHQRVQp�YêVWDYQt�VWRMDQ\��V�YêMLPNRX�NRQVWUXNFt��
1HNRYRYp�YêVWDYQt�VWRMDQ\��NURPČ�NRQVWUXNFt���3XOWRYp�VWRMD�
Q\��0RQWRYDQp�YêVWDYQt�VWiQN\�

'UåiN\�NYČWLQ�MDNR�SRWĜHE\�SUR�DUDQåRYiQt�NYČWLQ��'UåiN\�QD
N\WLFH��0LVN\�QD�URVWOLQ\��9tFHUDPHQQp�R]GREQp�VWROQt�PtV\�
V�YêMLPNRX�SRGQRVĤ�]�GUDKêFK�NRYĤ��3RGSČUQp�W\þN\�GR�NYČ�
WLQiþĤ��2]GREQp�VWROQt�PtV\��HSHUJQH���'UåiN\�QD�NYČWLQiþH�
'UåiN\�QD�ĜH]DQp�NYČWLQ\��9i]\�QD�NYČWLQ\�]�GUDKêFK�NRYĤ�
.RãH�QD�NYČWLQ\��2NHQQt� WUXKOtN\��0LVN\�QD�NYČW\��.RãH�QD
URVWOLQ\��0LVN\�QD�NYČWLQRYRX�Yê]GREX��.YČWLQiþH�]�SODVWX�

9êãLYN\�QD�RGČY\��+HGYiEQp�NYČWLQ\��8PČOp�NYČWLQ\�]�SODVWX�
9ČQFH�]�XPČOêFK�PDWHULiOĤ��8PČOp�WYDURYDQp�GĜHYLQ\��8PČOp
NYČWLQ\�MDNR�GRSOĖN\�QD�REOHþHQt��8PČOp�JLUODQG\�QD�YiQRþQt
VWURPN\��7H[WLOQt�VWXK\�SUR�EDOHQt�GiUNĤ��9HQNRYQt�XPČOp�OLVWR�
Yt��8PČOp�YiQRþQt�YČQFH��8PČOp�VWURPN\��V�YêMLPNRX�YiQRþ�
QtFK�VWURPNĤ��$UDQåPi�]�XPČOêFK�NYČWLQ��7H[WLOQt�VWXK\�QD
EDOHQt�� 8PČOp� NYČWLQ\�� 8PČOp� YiQRþQt� JLUODQG\� ]DKUQXMtFt
RVYČWOHQt��8PČOp� NYČWLQ\� ]� SDStUX��8PČOp�JLUODQG\��7H[WLOQt
XPČOp�NYČWLQ\��7H[WLOQt�PDãOH�QD�EDOHQt��8PČOp�URVWOLQ\��8PČOp
OLVWQDWp�URVWOLQ\�GR�LQWHULpUX��8PČOp�NYČWLQ\�MDNR�R]GRED�ãDWĤ�
8PČOp�JLUODQG\�D�YČQFH��9ČQFH�]�XPČOêFK�NYČWLQ��+HGYiEQp
VWXK\��8PČOp� YiQRþQt� YČQFH� ]DKUQXMtFt� RVYČWOHQt�� .\WLFH� ]
XPČOêFK�NYČWLQ�

1R����������

(85Ï3$,�81,Ï�6=(//(0,�78/$-'21,�+,9$7$/$

(8523($1�81,21�,17(//(&78$/�3523(57<�2)),&(

,
G
H
Q
W
L
I
L
F
D
W
L
R
Q
�
&
R
G
H
�
�
8
2
+
'
*
:
-
0
1
5
/
2
=
:
�
,
.
�
,
�
$
.
,
)
;
,

&RSLD�&HUWLILFDGD���%HJODXELJWH�$EVFKULIW��&HUWLILHG�&RS\���&RSLH�&HUWLILpH���&RSLD�$XWHQWLFDWD
&HUWLILFDGR�GH�UHJLVWUR�GH�PDUFD�GH�OD�8QLyQ�(XURSHD���(LQWUDJXQJVXUNXQGH�HLQHU�8QLRQVPDUNH���5HJLVWUDWLRQ
FHUWLILFDWH�RI�(XURSHDQ�8QLRQ�WUDGH�PDUN���&HUWLILFDW�G
HQUHJLVWUHPHQW�GH�PDUTXH�GH�O
8QLRQ�HXURSpHQQH�
&HUWLILFDWR�GL�UHJLVWUD]LRQH�GL�PDUFKLR�GHOO
8QLRQH�HXURSHD
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,NNH�PHWDOOLVNH��WUDQVSRUWDEOH�XGVWLOOLQJVVWDQGH�>LNNH�NRQVWUXN�
WLRQHU@��0HVVHVWDQGH��LNNH�PHWDOOLVNH�RJ�LNNH�NRQVWUXNWLRQHU��
6WDWLYHU�WLO�GLVNH��) UGLJPRQWHUHGH�XGVWLOOLQJVVWDQGH�

+ROGHUH�WLO�EORPVWHU��RJ�SODQWHUDUUDQJHPHQWHU��%XNHWKROGHUH�
3ODQWHVNnOH��%RUGRSVDWVHU��LNNH�DI� GHOPHWDO��6W¡WWHSLQGH�WLO
SRWWHSODQWHU�� %RUGRSVDWVH�� 8UWHSRWWHKROGHUH�� +ROGHUH� WLO
EORPVWHU��%ORPVWHUVNnOH�DI� GOH�PHWDOOHU��%ORPVWHUNXUYH��$O�
WDQNDVVHU��%ORPVWHUVNnOH��3ODQWHNXUYH��6NnOH�WLO�EORPVWHUGH�
NRUDWLRQHU��3ODQWHNXPPHU�DI�SODVWLF�

%URGHULHU�WLO�EHNO GQLQJVJHQVWDQGH��6LONHEORPVWHU��.XQVWLJH
EORPVWHU�DI�SODVWLF��.UDQVH�DI�NXQVWLJH�EORPVWHU��.XQVWLJH�
IRUPNOLSSHGH�WU HU�RJ�EXVNH��.XQVWLJH�EORPVWHU�WLO�IDVWJ¡UHOVH
Sn�EHNO GQLQJVJHQVWDQGH��.XQVWLJH�MXOHJXLUODQGHU��%nQG�DI
WHNVWLOPDWHULDOH�WLO�JDYHLQGSDNQLQJ��.XQVWLJW�XGHQG¡UV�EODG�
KDQJ��.XQVWLJH�MXOHNUDQVH��.XQVWLJH�WU HU��GRJ�LNNH�MXOHWU HU�
%ORPVWHUDUUDQJHPHQWHU�PHG�NXQVWLJH�EORPVWHU��%nQG�DI�WHNVWLO
WLO�LQGSDNQLQJ��.XQVWLJH�EORPVWHU��.XQVWLJH�MXOHJXLUODQGHU�PHG
LQGE\JHW�O\V��.XQVWLJH�EORPVWHU�DI�SDSLU��.XQVWLJH�EORPVWHU�
NUDQVH��6WRIEORPVWHU��6O¡MIHU�DI�WHNVWLOPDWHULDOHU�WLO�LQGSDNQLQJ�
.XQVWLJH�SODQWHU��GRJ�LNNH�MXOHWU HU��.XQVWLJ�O¡Y�WLO�LQGHQG¡UV
EUXJ��.XQVWLJH�EU\VWEXNHWWHU��.XQVWLJH�JXLUODQGHU�RJ�NUDQVH�
.UDQVH�DI�NXQVWLJH�EORPVWHU��6LONHEnQG��.XQVWLJH�MXOHNUDQVH
PHG�LQGE\JJHW�O\V��%XNHWWHU�DI�NXQVWLJH�EORPVWHU�

7UDQVSRUWDEOH�$XVVWHOOXQJVVWlQGH��QLFKW�DXV�0HWDOO�>DXVJH�
QRPPHQ�%DXWHQ@��$XVVWHOOXQJVVWlQGH�>QLFKW�DXV�0HWDOO��DXV�
JHQRPPHQ� %DXWHQ@�� 6FKDXJHVWHOOH� I�U� 7KHNHQ�� 0RQWLHUWH
$XVVWHOOXQJVVWlQGHU�

%OXPHQ��XQG�3IODQ]HQKDOWHU�>%OXPHQJHVWHFNH@��%OXPHQERX�
TXHWKDOWHU�� 6FKDOHQ� I�U� 3IODQ]HQ�� 7DIHODXIVlW]H�� QLFKW� DXV
(GHOPHWDOO�� 6W�W]VWDQJHQ� I�U� 7RSISIODQ]HQ�� 7DIHODXIVlW]H�
%OXPHQWRSIKDOWHU��%OXPHQKDOWHU��%OXPHQVFKDOHQ�DXV�(GHOPH�
WDOO��%OXPHQN|UEH��%OXPHQNlVWHQ��%OXPHQVFKDOHQ��3IODQ]N|U�
EH��6FKDOHQ�I�U�%OXPHQVFKPXFN��hEHUW|SIH�DXV�.XQVWVWRII�

6WLFNHUHLHQ�I�U�%HNOHLGXQJVVW�FNH��6HLGHQEOXPHQ��8QHFKWH
%OXPHQ�DXV�.XQVWVWRII��.�QVWOLFKH�.UlQ]H��.�QVWOLFKH�)RUP�
VFKQLWWJHK|O]H��$UWLIL]LHOOH�%O�WHQ�]XP�$QEULQJHQ�DQ�%HNOHL�
GXQJ��.�QVWOLFKH�:HLKQDFKWVJLUODQGHQ��%lQGHU�DXV�7H[WLO�]XU
*HVFKHQNYHUSDFNXQJ��.�QVWOLFKH�/DXEEOlWWHU�I�U�GHQ�$X�HQ�
EHUHLFK�� .�QVWOLFKH�:HLKQDFKWVNUlQ]H�� .�QVWOLFKH� %lXPH�
DXVJHQRPPHQ�:HLKQDFKWVElXPH��.�QVWOLFKH�%OXPHQDUUDQ�
JHPHQWV��%lQGHU�DXV�WH[WLOHP�0DWHULDO�]X�9HUSDFNXQJV]ZH�
FNHQ�� .�QVWOLFKH� %OXPHQ�� .�QVWOLFKH� :HLKQDFKWVJLUODQGHQ
PLW�LQWHJULHUWHU�%HOHXFKWXQJ��.�QVWOLFKH�%OXPHQ�DXV�3DSLHU�
.�QVWOLFKH�*LUODQGHQ��.�QVWOLFKH�%OXPHQ�DXV�WH[WLOHP�0DWHULDO�
7H[WLOVFKOHLIHQ�]XP�9HUSDFNHQ��.�QVWOLFKH�3IODQ]HQ��DXVJH�
QRPPHQ�:HLKQDFKWVElXPH��.�QVWOLFKH�%OlWWHU�I�U�,QQHQUlX�
PH�� .�QVWOLFKH� $QVWHFNEOXPHQ�� .�QVWOLFKH� *LUODQGHQ� XQG
.UlQ]H�� .UlQ]H� DXV� N�QVWOLFKHQ� %OXPHQ�� 6HLGHQElQGHU�
.�QVWOLFKH�:HLKQDFKWVNUlQ]H�PLW� LQWHJULHUWHU� %HOHXFKWXQJ�
.�QVWOLFKH�%OXPHQVWUlX�H�

0LWWHPHWDOOLVW� WUDQVSRUGLWDYDG�QlLWXVHVWHQGLG�>Y�D�NRQVWUXNW�
VLRRQLG@�� 1lLWXVHVWHQGLG�� Y�D� PHWDOOLVW� >Y�D� WDULQGLG@�� 0���
JLDOXVHG��.RNNXSDQGXG�QlLWXVHVWHQGLG�

/LOOH�� MD� WDLPHWRHG� >OLOOHVHDGH@�� %XNHWLKRLGLNXG�� 7DLPHSRWLG�
0LWWHYllULVPHWDOOLVW�HKLVYDDJQDG��3RWLWDLPH�WXJLSXOJDG��(KLV�
YDDJQDG��/LOOHSRWLKRLGMDG��/LOOHYDDVLG��9llULVPHWDOOLVW�OLOOHND�
XVLG��/LOOHNRUYLG��/LOOHNDVWLG�DNQDO�Y}L�U}GXO�NDVXWDPLVHNV��/LO�
OHNDXVLG��7DLPHNRUYLG��/LOOHVHDGHWH�NDXVLG��3ODVWLVW�WDLPHSRWLG�

7LNDQGLG�U}LYDVWHOH��6LLGLVW�OLOOHG��3ODVWLVW�NXQVWOLOOHG��7HKLVSlU�
MDG��.XMXQGS�JDWXG�WHKLVSXXG��5LLHWHOH�NLQQLWDWDYDG�NXQVW}LHG�
7HKLVM}XOXYDQLNXG�� 7HNVWLLOSDHODG� NLQJLWXVWH� SDNNLPLVHNV�
7HKLVOLNXG� SXXOHKHG� }XHV� NDVXWDPLVHNV�� 7HKLVM}XOXSlUMDG�
7HKLVSXXG�� Y�D� M}XOXSXXG�� 7HKLVOLOOHVHDGHG�� 7HNVWLLOLVW
SDNNHSDHODG��.XQVWOLOOHG��7XOHGHJD�WHKLVM}XOXYDQLNXG��3DEHULVW
WHKLVOLOOHG��.XQVWYDQLNXG��7HNVWLLOLVW�WHKLVOLOOHG��7HNVWLLOLVW�OHKYLG
SDNNLPLVHNV�� .XQVWWDLPHG�� Y�D� M}XOXSXXG�� 6LVHUXXPLGH
NXQVWOHKHVWLN��3LKLNXG��.XQVWYDQLNXG�MD��SlUMDG��.XQVWOLOOHGHVW
SlUMDG��6LLGSDHODG��7XOHGHJD�WHKLVM}XOXSlUMDG��7HKLVOLOOHNLP�
EXG�

ȂȘ� ȝİĲĮȜȜȚțȐ� ȜȣȩȝİȞĮ� İțșİıȚĮțȐ� ʌİȡȓʌĲİȡĮ� >ȩȤȚ� įȠȝȑȢ@ā
ǼțșİĲȒȡȚİȢ�ʌȡȠșȒțİȢ��ȝȘ�ȝİĲĮȜȜȚțȑȢ��İțĲȩȢ�Įʌȩ�țĮĲĮıțİȣȑȢ�ā
ȆȡȠșȒțİȢ�ıĲȠ�ȖțȚıȑ�ĲȠȣ�țĮĲĮıĲȒȝĮĲȠȢā�ȈȣȞĮȡȝȠȜȠȖȘȝȑȞİȢ
ȕȐıİȚȢ�ȑțșİıȘȢ�

ǱȞșȘ��ĳȠȡİȓȢ�ȖȚĮ����>ĮȞșȚțȑȢ�ıȣȞșȑıİȚȢ@ā�ĬȒțİȢ�ȖȚĮ�ȝʌȠȣțȑĲĮā
ȂʌȠȜ�ȖȚĮ�ĳȣĲȐā�ǻȚĮțȠıȝȘĲȚțȑȢ�İʌȚĲȡĮʌȑȗȚİȢ�ıȣȞșȑıİȚȢ�Įʌȩ
ȝȘ�ʌȠȜȪĲȚȝĮ�ȝȑĲĮȜȜĮā�ȇȐȕįȠȚ�ıĲȒȡȚȟȘȢ�ĳȣĲȫȞ�ıİ�ȖȜȐıĲȡİȢā
ǻȚĮțȠıȝȘĲȚțȐ� İʌȚĲȡĮʌȑȗȚĮ�įȠȤİȓĮā�ȊʌȠįȠȤȑȢ�ȖȚĮ� ȖȜȐıĲȡİȢā
ǻȠȤİȓĮ�ȖȚĮ�ȐȞșȘā�ǹȞșȠįȠȤİȓĮ�Įʌȩ�ʌȠȜȪĲȚȝĮ�ȝȑĲĮȜȜĮā�ȀĮȜȐșȚĮ
ȜȠȣȜȠȣįȚȫȞā�īȜȐıĲȡİȢ�ȖȚĮ�ʌĮȡȐșȣȡĮā�ǹȞșȠįȠȤİȓĮā�ȀĮȜȐșȚĮ
ȖȚĮ� ĳȣĲȐā� īĮȕȐșİȢ� ȖȚĮ� įȚĮțȩıȝȘıȘ� ȝİ� ȐȞșȘā� ȆȜĮıĲȚțȑȢ
ȖȜȐıĲȡİȢ�

ȀİȞĲȒȝĮĲĮ�ȖȚĮ�ȣĳȐıȝĮĲĮā�ȂİĲĮȟȦĲȐ�ȐȞșȘā�ȉİȤȞȘĲȐ�ȐȞșȘ�Įʌȩ
ʌȜĮıĲȚțȩā� ȉİȤȞȘĲȐ� ıĲİĳȐȞȚĮā� ȉİȤȞȘĲȐ� ĳȣĲȐ� țȜĮįİȝȑȞĮ� ıİ
İȚįȚțȐ� ıȤȒȝĮĲĮ� �WRSLDULHV�ā� ȉİȤȞȘĲȐ� ȐȞșȘ� ȖȚĮ� ʌȡȠıȐȡĲȘıȘ
ıĲĮ�ȡȠȪȤĮā�ȉİȤȞȘĲȑȢ�ȤȡȚıĲȠȣȖİȞȞȚȐĲȚțİȢ�ȖȚȡȜȐȞĲİȢā�ȀȠȡįȑȜİȢ
Įʌȩ� ȪĳĮıȝĮ� ȖȚĮ�ʌİȡȚĲȪȜȚȖȝĮ� įȫȡȦȞā� ȉİȤȞȘĲȐ�ĳȣȜȜȫȝĮĲĮ
ȖȚĮ�İȟȦĲİȡȚțȠȪȢ�ȤȫȡȠȣȢā�ȉİȤȞȘĲȐ�ȤȡȚıĲȠȣȖİȞȞȚȐĲȚțĮ�ıĲİĳȐȞȚĮā
ȉİȤȞȘĲȐ� įȑȞįȡĮ�� İțĲȩȢ� Įʌȩ� ȤȡȚıĲȠȣȖİȞȞȚȐĲȚțĮ� įȑȞįȡĮā
ȉİȤȞȘĲȑȢ�ĮȞșȠıȣȞșȑıİȚȢā�ȊĳĮıȝȐĲȚȞİȢ�ĲĮȚȞȓİȢ�ʌİȡȚĲȣȜȓȖȝĮĲȠȢā
ǱȞșȘ� ĲİȤȞȘĲȐā� ȉİȤȞȘĲȑȢ� ȤȡȚıĲȠȣȖİȞȞȚȐĲȚțİȢ� ȖȚȡȜȐȞĲİȢ� ȝİ
İȞıȦȝĮĲȦȝȑȞĮ� ȜĮȝʌȐțȚĮā� ȉİȤȞȘĲȐ� ȜȠȣȜȠȪįȚĮ� Įʌȩ� ȤĮȡĲȓā
īȚȡȜȐȞĲİȢ�ĲİȤȞȘĲȑȢā�ȉİȤȞȘĲȐ�ȐȞșȘ�Įʌȩ�ȪĳĮıȝĮā�ȊĳĮıȝȐĲȚȞȠȚ
ĳȚȩȖțȠȚ�ʌİȡȚĲȣȜȓȖȝĮĲȠȢā�ȉİȤȞȘĲȐ�ĳȣĲȐā�ȉİȤȞȘĲȐ�ĳȣȜȜȫȝĮĲĮ
İıȦĲİȡȚțȠȪ�ȤȫȡȠȣā�ȉİȤȞȘĲȐ�țȠȡıȐȗā�īȚȡȜȐȞĲİȢ�țĮȚ�ıĲİĳȐȞȚĮ
Įʌȩ� ĲİȤȞȘĲȐ� ĳȣĲȐ� țĮȚ� ȐȞșȘā� ȈĲİĳȐȞȚĮ� ĲİȤȞȘĲȫȞ� ĮȞșȑȦȞā
ȀȠȡįȑȜİȢ� Įʌȩ� ȝİĲȐȟȚā� ȉİȤȞȘĲȐ� ȤȡȚıĲȠȣȖİȞȞȚȐĲȚțĮ� ıĲİĳȐȞȚĮ
ȝİ�İȞıȦȝĮĲȦȝȑȞĮ�ȜĮȝʌȐțȚĮā�ǹȞșȠįȑıȝİȢ�Įʌȩ�ĲİȤȞȘĲȐ�ȐȞșȘ�

1RQ�PHWDOOLF� WUDQVSRUWDEOH� H[KLELWLRQ� VWDQGV� >RWKHU� WKDQ
VWUXFWXUHV@��([KLELWLRQ�VWDQGV�>QRQ�PHWDOOLF��RWKHU�WKDQ�VWUXF�
WXUHV@��&RXQWHU�VWDQGV��$VVHPEOHG�H[KLELWLRQ�VWDQGV�

+ROGHUV� IRU� IORZHUV� DQG� SODQWV� >IORZHU� DUUDQJLQJ@�� %RXTXHW
KROGHUV��%RZOV�IRU�SODQWV��(SHUJQHV��QRW�RI�SUHFLRXV�PHWDO�
3RW�SODQW�VXSSRUW�VWLFNV��(SHUJQHV��)ORZHU�SRW�KROGHUV��+ROG�
HUV�IRU�IORZHUV��)ORZHU�ERZOV�RI�SUHFLRXV�PHWDO��)ORZHU�EDV�
NHWV��:LQGRZ�ER[HV��)ORZHU�ERZOV��3ODQW�EDVNHWV��%RZOV�IRU
IORUDO�GHFRUDWLRQV��3ODQWHUV�RI�SODVWLF�

(PEURLGHU\� IRU� JDUPHQWV�� 6LON� IORZHUV�� $UWLILFLDO� IORZHUV� RI
SODVWLFV��$UWLILFLDO�ZUHDWKV��$UWLILFLDO�WRSLDULHV��$UWLILFLDO�EORVVRPV
IRU�DWWDFKPHQW�WR�FORWKLQJ��$UWLILFLDO�&KULVWPDV�JDUODQGV��7H[WLOH
ULEERQV� IRU�JLIW�ZUDSSLQJ��2XWGRRU�DUWLILFLDO� IROLDJH��$UWLILFLDO
&KULVWPDV�ZUHDWKV��$UWLILFLDO�WUHHV��RWKHU�WKDQ�&KULVWPDV�WUHHV�
$UWLILFLDO�IORZHU�DUUDQJHPHQWV��5LEERQV�RI�WH[WLOH�IRU�ZUDSSLQJ�
$UWLILFLDO� IORZHUV��$UWLILFLDO�&KULVWPDV�JDUODQGV� LQFRUSRUDWLQJ
OLJKWV��$UWLILFLDO�IORZHUV�RI�SDSHU��$UWLILFLDO�JDUODQGV��$UWLILFLDO
IORZHUV�RI�WH[WLOH��7H[WLOH�ERZV�IRU�ZUDSSLQJ��$UWLILFLDO�SODQWV�
RWKHU�WKDQ�&KULVWPDV�WUHHV��,QGRRU�DUWLILFLDO�IROLDJH��$UWLILFLDO
FRUVDJHV��$UWLILFLDO�JDUODQGV�DQG�ZUHDWKV��:UHDWKV�RI�DUWLILFLDO
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&RSLD�&HUWLILFDGD���%HJODXELJWH�$EVFKULIW��&HUWLILHG�&RS\���&RSLH�&HUWLILpH���&RSLD�$XWHQWLFDWD
&HUWLILFDGR�GH�UHJLVWUR�GH�PDUFD�GH�OD�8QLyQ�(XURSHD���(LQWUDJXQJVXUNXQGH�HLQHU�8QLRQVPDUNH���5HJLVWUDWLRQ
FHUWLILFDWH�RI�(XURSHDQ�8QLRQ�WUDGH�PDUN���&HUWLILFDW�G
HQUHJLVWUHPHQW�GH�PDUTXH�GH�O
8QLRQ�HXURSpHQQH�
&HUWLILFDWR�GL�UHJLVWUD]LRQH�GL�PDUFKLR�GHOO
8QLRQH�HXURSHD

(870���������� $OLFDQWH������������3DJH���RI��



IORZHUV��6LON�ULEERQV��$UWLILFLDO�&KULVWPDV�ZUHDWKV�LQFRUSRUDWLQJ
OLJKWV��%RXTXHWV�RI�DUWLILFLDO�IORZHUV�

6WDQGV� G
H[SRVLWLRQ� QRQ� PpWDOOLTXHV� WUDQVSRUWDEOHV� DXWUHV
TXH�VWUXFWXUHV��6WDQGV�G
H[SRVLWLRQ�QRQ�PpWDOOLTXHV�DXWUHV
TXH� VWUXFWXUHV�� 6WDQGV� FRPSWRLUV�� 3UpVHQWRLUV� G
H[SRVLWLRQ
DVVHPEOpV�

6XSSRUWV�SRXU�SODQWHV�>DUUDQJHPHQWV�IORUDX[@��6XSSRUWV�SRXU
ERXTXHWV��3RWV�SRXU�SODQWHV��6XUWRXWV�GH�WDEOH�QRQ�HQ�PpWDX[
SUpFLHX[�� 7XWHXUV� SRXU� SODQWHV� HQ� SRW�� 6XUWRXWV� GH� WDEOH�
6XSSRUWV�SRXU�SRWV�j� IOHXUV��6XSSRUWV�SRXU� IOHXUV��9DVHV�j
IOHXUV�HQ�PpWDX[�SUpFLHX[��3DQLHUV�SRXU�IOHXUV��%DFV�j�IOHXUV�
&RXSHV�>YDVHV@�j�IOHXUV��&RUEHLOOHV�SRXU�SODQWHV��%ROV�SRXU
GpFRUDWLRQV�IORUDOHV��3RWV�GH�IOHXUV�HQ�SODVWLTXH�

%URGHULH�SRXU�YrWHPHQWV��)OHXUV�HQ�VRLH��)OHXUV�DUWLILFLHOOHV
HQ�PDWLqUHV�SODVWLTXHV��&RXURQQHV�DUWLILFLHOOHV��7RSLDLUHV�DU�
WLILFLHOOHV��)OHXUV�DUWLILFLHOOHV�j� IL[HU�DX[�YrWHPHQWV� >ERXWRQ�
QLqUHV@��*XLUODQGHV�GH�1RsO�DUWLILFLHOOHV��5XEDQV�HQ�PDWLqUHV
WH[WLOHV�SRXU�O
HPEDOODJH�GH�FDGHDX[��)HXLOODJH�DUWLILFLHO�SRXU
O
H[WpULHXU��&RXURQQHV�GH�1RsO�DUWLILFLHOOHV��$UEUHV�DUWLILFLHOV
DXWUHV�TXH�VDSLQV�GH�1RsO��&RPSRVLWLRQ�GH�IOHXUV�DUWLILFLHOOHV�
5XEDQV� HQ� PDWLqUHV� WH[WLOHV� SRXU� O
HPEDOODJH�� )OHXUV� DU�
WLILFLHOOHV��*XLUODQGHV�GH�1RsO�DUWLILFLHOOHV�j�pFODLUDJH�LQWpJUp�
)OHXUV�DUWLILFLHOOHV�HQ�SDSLHU��*XLUODQGHV�DUWLILFLHOOHV��)OHXUV
DUWLILFLHOOHV�HQ�PDWLqUHV�WH[WLOHV��1°XGV�HQ�PDWLqUHV�WH[WLOHV
SRXU� O
HPEDOODJH�� 3ODQWHV� DUWLILFLHOOHV�� DXWUHV� TX
DUEUHV� GH
1RsO��)HXLOODJH�DUWLILFLHO�SRXU�O
LQWpULHXU��%RXTXHWV�GH�FRUVDJH
DUWLILFLHOV��&RXURQQHV�HW�JXLUODQGHV�DUWLILFLHOOHV��&RXURQQHV�HQ
IOHXUV�DUWLILFLHOOHV��5XEDQV�HQ�VRLH��&RXURQQHV�GH�1RsO�DU�
WLILFLHOOHV�j�pFODLUDJH�LQWpJUp��%RXTXHWV�GH�IOHXUV�DUWLILFLHOOHV�

6WDQG�HVSRVLWLYL�WUDVSRUWDELOL�QRQ�PHWDOOLFL�>WUDQQH�OH�VWUXWWXUH@�
(VSRVLWRUL�>QRQ�PHWDOOLFL��HVFOXVH�OH�VWUXWWXUH@��(VSRVLWRUL�GD
EDQFR��%DQFKL�GL�HVSRVL]LRQH�DVVHPEODWL�

6XSSRUWL�SHU�SLDQWH�>DGGREEL�IORUHDOL@��6XSSRUWL�SHU�PD]]L�GL
ILRUL��6RWWRYDVL�SHU�SLDQWH��&HQWULWDYROD�QRQ�LQ�PHWDOOR�SUH]LRVR�
%DFFKHWWH� GL� VRVWHJQR� SHU� SLDQWH� GD� YDVR�� &HQWUR� WDYROD�
3RUWDYDVL��&RQWHQLWRUL�SHU�ILRUL��)LRULHUH�LQ�PHWDOOR�SUH]LRVR�
&HVWLQL� SHU� ILRUL�� )LRULHUH�� &LRWROH� GL� ILRUL�� &HVWL� SHU� SLDQWH�
&LRWROH�SHU�GHFRUD]LRQL�IORUHDOL��)LRULHUH�LQ�SODVWLFD�

5LFDPL�SHU�LQGXPHQWL��)LRUL�GL�VHWD��)LRUL�DUWLILFLDOL�GL�SODVWLFD�
&RURQH�DUWLILFLDOL��7RSLDUL�DUWLILFLDOL��$SSOLFD]LRQL�LQ�ILRUL�DUWLILFLDOL
GD� ILVVDUH� VXJOL� LQGXPHQWL�� *KLUODQGH� QDWDOL]LH� DUWLILLFLDOL�
)LRFFKL�LQ�WHVVXWR�SHU�FRQIH]LRQL�UHJDOR��)RJOLH�DUWLILFLDOL�SHU
HVWHUQL��&RURQH�GL�1DWDOH�DUWLILFLDOL��$OEHUL�DUWLILFLDOL��WUDQQH�DO�
EHUL�GL�1DWDOH��'LVSRVL]LRQL�GL�ILRUL�DUWLILFLDOL��1DVWUL�LQ�PDWHULDOL
WHVVLOL�SHU�FRQIH]LRQDPHQWR��)LRUL�DUWLILFLDOL��*KLUODQGH�QDWDOL]LH
DUWLILLFLDOL�FRQ�LQFRUSRUDWH�GHOOH�OXFLQH��)LRUL�DUWLILFLDOL�GL�FDUWD�
*KLUODQGH�DUWLILFLDOL��)LRUL�DUWLILFLDOL� LQ�VWRIID��/DFFL� LQ� WHVVXWR
SHU�FRQIH]LRQDUH��3LDQWH�DUWLILFLDOL��GLYHUVH�GD�DOEHUL�GL�1DWDOH�
)RJOLDPH�DUWLILFLDOH�SHU�LQWHUQL��%RXTXHW�GL�ILRUL�DUWLILFLDOL��&RUR�
QH�H�JKLUODQGH�DUWLILFLDOL��&RURQH�LQ�ILRUL�DUWLILFLDOL��1DVWUL�GL�VHWD�
&RURQH�GL�1DWDOH�DUWLILFLDOL�FRQ�LQFRUSRUDWH�GHOOH�OXFLQH��%RXTX�
HW�GL�ILRUL�DUWLILFLDOL�

1HPHWƗOLVNL� SƗUYLHWRMDPL� VWHQGL� �NDV� QDY� EǌYHV��� ,]VWƗåX
VWHQGL�>QHPHWƗOLVNL��NDV�QDY�EǌYHV@��3UHþX�VWHQGL��6DPRQWƝWL
L]VWƗåX�VWHQGL�

$XJX�XQ�SXƷX�NRPSR]ƯFLMX�VWDWƯYL��=LHGX�SXãƷX�WXUƝWƗML��7UDXNL
DXJLHP��$XJƺX��VDOGXPX�XQ�]LHGX�WUDXNL��NDV�QDY�QR�GƗUJPH�
WƗOD��6WDWƯYL�LHYLHWRãDQDL�DXJX�SRGRV��$XJƺX�XQ�VDOGXPX�WUDXNL�

3XƷXSRGX�WXUƝWƗML��=LHGX�WXUƝWƗML��=LHGX�EƺRGDV�QR�GƗUJPHWƗOD�
=LHGX�JUR]L��3XƷX�NDVWHV�SDORG]ƝP��=LHGX�WUDXNL��$XJX�JUR]L�
9Ɨ]HV�]LHGX�NRPSR]ƯFLMƗP��$XJX�NDVWHV�QR�SODVWPDVDV�

,]ãXYXPL�DSƧƝUEDP��=ƯGD�]LHGL��0ƗNVOƯJLH�]LHGL�QR�SODVWPDVDV�
0ƗNVOƯJR�DXJX� YDLQDJL� XQ� YLUWHQHV��0ƗNVOƯJL�PƗNVOLQLHFLVNL
DSJULH]WL� NRFLƼL�� 0ƗNVOƯJR� ]LHGX� SLHVSUDXGHV� DSƧƝUEDP�
0ƗNVOƯJDV�=LHPDVVYƝWNX�YƯWQHV��'ƗYDQX�LHVDLƼRãDQDV�OHQWHV
QR�DXGXPD��ƖUWHOSX�PƗNVOƯJƗV�ODSDV��0ƗNVOƯJLH�=LHPDVVYƝWNX
YDLQDJL�� 0ƗNVOƯJLH� NRNL�� L]ƼHPRW� =LHPDVVYƝWNX� HJOƯWHV�
0ƗNVOƯJR�]LHGX�NRPSR]ƯFLMDV��$XGXPD� OHQWHV� LHVDLƼRãDQDL�
0ƗNVOƯJLH�]LHGL��0ƗNVOƯJDV�=LHPDVVYƝWNX�YƯWQHV�DU�ODPSLƼƗP�
0ƗNVOƯJDV�SXƷHV�QR�SDSƯUD��0ƗNVOƯJR�DXJX�YƯWQHV��0ƗNVOƯJLH
]LHGL�QR�DXGXPD��,HWƯãDQDV�OHQWHV�QR�DXGXPD��0ƗNVOƯJLH�DXJL�
L]ƼHPRW�=LHPDVVYƝWNX�HJOƯWHV��0ƗNVOƯJƗV�ODSRWQHV�L]PDQWRãD�
QDL�LHNãWHOSƗV��0ƗNVOƯJLH�SXƷX�SXãƷL��0ƗNVOƯJR�]LHGX�YƯWQHV
XQ� YDLQDJL�� 0ƗNVOƯJR� ]LHGX� YƯWQHV�� =ƯGD� OHQWHV�� 0ƗNVOƯJLH
=LHPDVVYƝWNX�YDLQDJL�DU�ODPSLƼƗP��0ƗNVOƯJR�]LHGX�SXãƷL�

1H� PHWDOLQLDL� WUDQVSRUWXRMDPLHML� SDURGǐ� VWHQGDL� >LãVN\UXV
NRQVWUXNFLMDV@��3DURGǐ�VWHQGDL�>QH�PHWDOLQLDL��LãVN\UXV�NRQVW�
UXNFLMDV@��3UHN\VWDOLǐ�VWHQGDL��6XUHQNDPL�SDURGǐ�VWHQGDL�

*ơOLǐ�LU�DXJDOǐ�ODLNLNOLDL�>DUDQåDYLPXL@��3XRNãþLǐ�ODLNLNOLDL��$X�
JDOǐ�YD]RQDL��'HNRUDW\YLQLDL�VWDOR�LQGDL�>QH�Lã�EUDQJLǐMǐ�PHWD�
Oǐ@��9D]RQLQLǐ�DXJDOǐ�DWUDPRV��3LHWǐ�YD]RV��*ơOLǐ�YD]RQǐ�ODL�
NLNOLDL�� *ơOLǐ� ODLNLNOLDL�� 9D]RV� �JơOơPV�� �EUDQJLǐMǐ� PHWDOǐ��
*ơOLǐ� NUHSãLDL�� 3DODQJLǐ� GơåXWơV� DXJDODPV� DXJLQWL�� 9D]RV
�JơOơPV���$XJDOǐ�SLQWLQơV��*ơOLǐ�SDSXRãLPǐ�YD]RV��3ODVWLNLQLDL
GHNRUDW\YLQLDL�YD]RQDL�

6LXYLQơWRV�GHWDOơV�GUDEXåLDPV��âLONLQơV�JơOơV��'LUEWLQơV�JơOơV
Lã�SODVWLNR��'LUEWLQLDL�JơOLǐ�YDLQLNDL��'LUEWLQLDL�ILJǌULQLDL�GHNRUD�
W\YLQLDL�PHGåLDL��'LUEWLQơV� JơOơV�� WYLUWLQDPRV� SULH� GUDEXåLǐ�
'LUEWLQơV�.DOơGǐ�JLUOLDQGRV��7HNVWLOLQLDL�GRYDQǐ�Y\QLRMLPR�ND�
VSLQDL�� 'LUEWLQơ� ODXNR� DXJDOLMD�� 'LUEWLQLDL� .DOơGǐ� YDLQLNDL�
'LUEWLQLDL� PHGåLDL�� LãVN\UXV� .DOơGǐ� HJOXWHV�� 'LUEWLQLǐ� JơOLǐ
NRPSR]LFLMRV��7HNVWLOLQLDL�NDVSLQDL�Y\QLRMLPR�UHLNPơPV��'LUE�
WLQơV�JơOơV��'LUEWLQơV�.DOơGǐ�JLUOLDQGRV�VX�OHPSXWơPLV��3RSLH�
ULQơV�GLUEWLQơV�JơOơV��'LUEWLQơV�JLUOLDQGRV��7HNVWLOLQơV�GLUEWLQơV
JơOơV�� 7HNVWLOLQLDL� NDVSLQDL� >NRNDUGRV@� Y\QLRMLPR� UHLNPơPV�
'LUEWLQLDL�DXJDODL��'LUEWLQơ�DXJDOLMD�YLGDXV�LQWHUMHUR�UHLNPơPV�
'LUEWLQLǐ�JơOLǐ�SULVHJDPRV�SXRNãWHOơV��'LUEWLQơV�JLUOLDQGRV�LU
YDLQLNDL��'LUEWLQLǐ�JơOLǐ�YDLQLNDL��âLONLQLDL�NDVSLQDL��'LUEWLQLDL
.DOơGǐ�YDLQLNDL�VX�OHPSXWơPLV��'LUEWLQLǐ�JơOLǐ�SXRNãWơV�

1HPHWDOQL� SULMHQRVQL� L]ORåEHQL� ãWDQGRYL� >RVLP� VWUXNWXUD@�
,]ORåEHQL�ãWDQGRYL�>QHPHWDOQL��RVLP�VWUXNWXUD@��6WDOFL�]D�SXOW�
0RQWLUDQL�L]ORåEHQL�ãWDQGRYL�

&YMHWQL�DUDQåPDQL�>QRVDþL�]D�FYMHWQH�DUDQåPDQH@��'UåDþL�]D
EXNHWH�� =GMHOH� ]D� ELOMNH�� 8NUDVQH� SRVXGH� ]D� VWRO�� QLVX� RG
SOHPHQLWLK�PHWDOD��3RWSRUQL�ãWDSRYL�]D�ELOMNH�X�ORQþDQLFDPD
>WHJODPD@��8NUDVQH�SRVXGH�]D�VWRO��'UåDþL�SRVXGD�]D�FYLMHüH�
'UåDþL� ]D� FYLMHüH�� =GMHOH� ]D� FYLMHüH� RG� SOHPHQLWLK�PHWDOD�
.RãDUH� ]D� FYLMHüH�� 3UR]RUVNH� NXWLMH� ]D� FYLMHüH�� =GMHOH� ]D
FYLMHüH�� .RãDUH� ]D� ELOMNH�� =GMHOH� ]D� FYMHWQH� GHNRUDFLMH�
3ODVWLþQH�SRVXGH�]D�ELOMNH�

9H]LYR�]D�RGMHYQH�SUHGPHWH��6YLOHQL�FYMHWRYL��8PMHWQR�FYLMHüH
RG� SODVWLNH�� 8PMHWQL� YLMHQFL�� 8PMHWQR� VNXOSWXULUDQR� JUPOMH�
8PMHWQL�FYMHWRYL�]D�SULþYUãüLYDQMH�QD�RGMHüX��8PMHWQH�ERåLüQH
JLUODQGH��3ODWQHQH�YUSFH�]D�XPDWDQMH�GDURYD��9DQMVNR�XPMHWQR
OLãüH��8PMHWQL�ERåLüQL�YLMHQFL��8PMHWQD�GUYFD��RVLP�ERåLüQLK�
$UDQåPDQL�RG�XPMHWQRJ�FYLMHüD��7HNVWLOQH�YUSFH�]D�RPDWDQMH�
&YLMHüH�� XPMHWQR�� 8PMHWQH� ERåLüQH� JLUODQGH� VD� VYMHWOLPD�
8PMHWQR� FYLMHüH� RG� SDSLUD�� 9LMHQFL� RG� XPMHWQRJ� FYLMHüD

1R����������
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&RSLD�&HUWLILFDGD���%HJODXELJWH�$EVFKULIW��&HUWLILHG�&RS\���&RSLH�&HUWLILpH���&RSLD�$XWHQWLFDWD
&HUWLILFDGR�GH�UHJLVWUR�GH�PDUFD�GH�OD�8QLyQ�(XURSHD���(LQWUDJXQJVXUNXQGH�HLQHU�8QLRQVPDUNH���5HJLVWUDWLRQ
FHUWLILFDWH�RI�(XURSHDQ�8QLRQ�WUDGH�PDUN���&HUWLILFDW�G
HQUHJLVWUHPHQW�GH�PDUTXH�GH�O
8QLRQ�HXURSpHQQH�
&HUWLILFDWR�GL�UHJLVWUD]LRQH�GL�PDUFKLR�GHOO
8QLRQH�HXURSHD

(870���������� $OLFDQWH������������3DJH���RI��



>JLUODQGH@��8PMHWQR� FYLMHüH�RG� WHNVWLOD��3ODWQHQH�PDãQH� ]D
XPDWDQMH��8PMHWQH�ELOMNH��8QXWDUQMH�XPMHWQR�OLãüH��8PMHWQH
NLWLFH��8PMHWQH�JLUODQGH�L�YLMHQFL��9MHQþLüL�RG�XPMHWQRJ�FYLMHüD�
6YLOHQH� YUSFH�� 8PMHWQL� ERåLüQL� YLMHQFL� VD� VYMHWOLPD�� %XNHWL
XPMHWQRJ�FYLMHüD�

1HP�IpP�V]iOOtWKDWy�NLiOOtWiVL�VWDQGRN�>NLYpYH�V]HUNH]HWHN@�
.LiOOtWiVL�VWDQGRN�>QHP�IpPEĘO��QHP�V]HUNH]HWHN@��ÈUXEHP�
XWDWy�VWDQGRN��gVV]HV]HUHOW�NLiOOtWiVL�VWDQGRN�

9LUiJiOOYiQ\RN�>YLUiJRN�HOUHQGH]pVpUH@��&VRNRUWDUWyN��1|Yp�
Q\WiODN��1HP�QHPHVIpPEĘO�NpV]�OW�J\�P|OFVWDUWy�YLUiJWDUWy
DV]WDOGtV]HN��.|W|]ĘNDUyN�FVHUHSHV�Q|YpQ\HNKH]��$V]WDOG�
tV]HN��9LUiJFVHUpS�WDUWyN��9LUiJWDUWyN��9LUiJWiODN�QHPHVIpP�
EĘO��9LUiJNRVDUDN��9LUiJOiGiN�DEODNED��9LUiJWiODN��1|YpQ\WDUWy
NRVDUDN��7iODN�YLUiJGHNRUiFLyKR]��0ĦDQ\DJ�YLUiJFVHUHSHN�

+tP]pVHN�UXKi]DWL�FLNNHNKH]��KtP]HWW�V]|YHWHN��6HO\HPYLU�
iJRN�� 0ĦYLUiJRN� PĦDQ\DJEyO�� 0ĦNRV]RU~N�� )RUPiUD� Q\tUW
PĦQ|YpQ\HN��PĦ�DODNIiN��0ĦYLUiJRN�UXKDGtV]NpQW��.DUiFVRQ\L
PĦ� JLUODQGRN�� 7H[WLOV]DODJRN� DMiQGpNRN� FVRPDJROiViKR]�
.�OWpUL� PHVWHUVpJHV� Q|YpQ\]HW�� .DUiFVRQ\L� PĦNRV]RU~N�
0ĦIiN��D�NDUiFVRQ\IiN�NLYpWHOpYHO��0ĦYLUiJ�GtV]HN��PĦYLUiJ
NRPSR]tFLyN�� 7H[WLO� V]DODJRN� FVRPDJROiVKR]�� 0ĦYLUiJRN�
eJĘNHW�WDUWDOPD]y�NDUiFVRQ\L�PHVWHUVpJHV�JLUODQGRN��3DStU�
EyO� NpV]�OW� PĦYLUiJRN�� 0HVWHUVpJHV� JLUODQGRN�� 7H[WLOEĘO
NpV]�OW�PĦYLUiJRN��7H[WLOFVRNURN�FVRPDJROiVKR]��0ĦQ|YpQ\�
HN��%HOWpUL�PĦORPE��&VXNOyQ�YLVHOW�FVRNURN�PĦYLUiJEyO��0ĦJLU�
ODQGRN�pV�NRV]RU~N��.RV]RU~N�PĦYLUiJRNEyO��6HO\HPV]DODJRN�
eJĘNHW�WDUWDOPD]y�NDUiFVRQ\L�PĦYLUiJRNEyO�NpV]�OW�NRV]RU~N�
0ĦYLUiJFVRNURN�

6WHQGV�WDO�HVHEL]]MRQLMLHW�PKX[�PHWDOOLƛL��MLQƥDUUX�>PKX[�EƫDOD
VWUXWWXUL@��6WDQGV�WDO�ZLUL� >PKX[�PHWDOOLƛL��PLQEDUUD�VWUXWWXUL@�
6WHQGV�WDO�ZLUL��6WHQGV�WDO�HVLEL]]MRQL�LPPXQWDWL�

ƪRZOGHUV�WDO�IMXUL�X�SMDQWL�>DUUDQƥDPHQWL�WD
�IMXUL@��ƪRZOGHUV�WDO�
EXNNHWWL��%ZLHTL�JƫDOO�SMDQWL��ƚHQWUL�WDO�PHMGD�>HSHUJQH@�PKX[
WD
� PHWDOO� SUH]]MXĪ�� 6WLNHN� WDO�DSSRƥƥ� JƫDOO�SMDQWL� ILO�TVDUL�
'HNRUD]]MRQLMLHW�JƫDO�QRIV�LO�PHMGD�JƫDOO�IURWW�MHZ�IMXUL��ĩDPPLHW
JƫDO� TVDUL� WDO�IMXUL�� ƪRZOGHUV� JƫDOO�IMXUL�� %LHTML� JƫDOO�IMXUL� WD

PHWDOO� SUH]]MXĪ�� 4ILHI� ELO�IMXUL�� .D[[L� JƫDOO�TVDUL� OL� MLWZDƫƫOX
PDW�WZLHTL��6NXWHOOL�JƫDOO�IMXUL��4ILHI�WDO�SMDQWL��%ZLHTL�JƫDOO�IMXUL
GHNRUDWWLYL��5HƛLSMHQWL�WDO�SODVWLN�JƫDW�WNDEELU�

5DNNPX�JƫDOO�ƫZHMMHƥ��)MXUL�WDO�ƫDULU��)MXUL�DUWLILƛMDOL�WDO�SODVWLN�
*LUODQGL�DUWLILƛMDOL��7RSMDULMD�DUWLILƛMDOL��)MXUL�DUWLILƛMDOL�ELH[�MHƫOX
PDO�ƫZHMMHƥ��*LUODQGL�WDO�0LOLHG�DUWLILƛMDOL��ƚIXI�WDG�GUDSS�JƫDW�
WJHĪZLU� WDU�ULJDOL��)D[[LQD�DUWLILƛMDOL� WD
� EDUUD��.XUXQL� WDO�IMXUL
DUWLILƛMDOL�WDO�0LOLHG��6LƥDU�DUWLILƛMDOL��PLQEDUUD�VLƥDU�WDO�0LOLHG�
$UUDQƥDPHQWL�WD
�IMXUL�DUWLILƛMDOL��ĩLJDUHOOL�WD
�WHVVLOL�JƫDW�WJHĪZLU�
)MXUL�DUWLILƛMDOL��*LUODQGL�WDO�0LOLHG�DUWLILƛMDOL�OL�ILKRP�LG�GZDO��)MXUL
DUWLILƛMDOL�WDO�NDUWD��*LUODQGL�DUWLILƛMDOL��)MXUL�DUWLILƛMDOL�PDJƫPXOD
PLW�WHVVXW��ƚIXI�WDG�GUDSS�JƫDW�WJHĪZLU��3MDQWL�DUWLILƛMDOL��:HUDT
DUWLILƛMDOL�JƫDO�ƥHZZD��%XNNHWWL�ĪJƫDU�WD
�IMXUL�OL�MLWZDƫƫOX�PDO�
LGHMQ�DUWLILƛMDOL��*LUODQGL�X�NXUXQL�DUWLILƛMDOL��*LUODQGL�WD
�IMXUL�DUWL�
ILƛMDOL��ĩLJDUHOOL�WDO�ƫDULU��.XUXQL�WDO�IMXUL�DUWLILƛMDOL�WDO�0LOLHG�OL�IL�
KRP�LG�GZDO��%XNNHWWL�WD
�IMXUL�DUWLILƛMDOL�

1LHW�PHWDOHQ� WUDQVSRUWDEHOH� VWHOOLQJHQ� YRRU� KHW� XLWVWDOOHQ
>DQGHUV� GDQ� FRQVWUXFWLHV@�� 7HQWRRQVWHOOLQJVNUDDPSMHV� >QLHW
YDQ�PHWDDO��DQGHUV�GDQ�FRQVWUXFWLHV@��6WDQGDDUGV�YRRU�WRRQ�
EDQNHQ��*HDVVHPEOHHUGH�WHQWRRQVWHOOLQJVVWDQGV�

6WHXQHQ� YRRU� EORHPHQ� >YRRU� ERHNHWWHQ@�� %RHNHWKRXGHUV�
.RPPHQ�YRRU�SODQWHQ��7DIHOVWXNNHQ��QLHW�YDQ�HGHOH�PHWDOHQ�

6WHXQVWRNNHQ�YRRU�SRWSODQWHQ��9DDWZHUN��GHFRUDWLHI��YRRU�RS
GH�WDIHO��+RXGHUV�YRRU�EORHPSRWWHQ��+RXGHUV�YRRU�EORHPHQ�
%ORHPHQYD]HQ� YDQ� HGHOH� PHWDOHQ�� %ORHPHQPDQGMHV�
%ORHPEDNNHQ�� %ORHPHQYD]HQ�� 3ODQWHQPDQGHQ�� .RPPHQ
YRRU�EORHPVWXNNHQ��%ORHPEDNNHQ�YDQ�SODVWLF�

%RUGXXUZHUN�YRRU�NOHGLQJVWXNNHQ��=LMGHQ�EORHPHQ��.XQVWEORH�
PHQ�YDQ�SODVWLF��.XQVWNUDQVHQ��.XQVWERRPSMHV�HQ��SODQWHQ
�,Q�ILJXUHQ�JHVQRHLGH�����.XQVWEORHPHQ�YRRU�EHYHVWLJLQJ�RS
NOHGLQJ��.XQVWNHUVWVOLQJHUV��/LQWHQ�YDQ�WH[WLHO�YRRU�KHW�LQSDN�
NHQ�YDQ�FDGHDXV��.XQVWEODGHUHQ�YRRU�EXLWHQ��.XQVWNHUVNUDQ�
VHQ�� .XQVWERPHQ�� DQGHUV� GDQ� NHUVWERPHQ�� .XQVWEORHPHQ
�$UUDQJHPHQWHQ�YDQ� ����/LQWHQ�YDQ� WH[WLHO�YRRU�YHUSDNNLQJ�
.XQVWEORHPHQ��.XQVWNHUVWVOLQJHUV�PHW�JHwQWHJUHHUGH�YHUOLFK�
WLQJ��.XQVWEORHPHQ�YDQ�SDSLHU��6OLQJHUV�YDQ�NXQVWEORHPHQ�
.XQVWEORHPHQ�YDQ�WH[WLHO��7H[WLHOVWULNNHQ�YRRU�KHW�LQSDNNHQ�
.XQVWSODQWHQ��.XQVWEODGHUHQ�YRRU�ELQQHQ��.XQVWPDWLJH�FRU�
VDJHV��.XQVWPDWLJH�VOLQJHUV�HQ�NUDQVHQ��.UDQVHQ�YDQ�NXQVW�
EORHPHQ��/LQWHQ�YDQ�]LMGH��.XQVWNHUVNUDQVHQ�PHW�JHwQWHJUHHU�
GH�YHUOLFKWLQJ��%RHNHWWHQ�YDQ�NXQVWEORHPHQ�

1LHPHWDORZH�SU]HQRĞQH�VWRLVND�Z\VWDZRZH�>LQQH�QLĪ�NRQVWUXN�
FMH@��6WRLVND�Z\VWDZLHQQLF]H�>QLHPHWDORZH��LQQH�QLĪ�NRQVWUXN�
FMH@��6WRMDNL�QD�ODG\��6WRLVND�Z\VWDZLHQQLF]H�VNáDGDQH�

3RGSyUNL��XFKZ\W\�GR�NZLDWyZ� L� URĞOLQ� >XNáDGDQLH�NZLDWyZ@�
8FKZ\W\�GR�EXNLHWyZ��0LV\�QD�URĞOLQ\��2]GREQH�VWRMDNL��QLH
]�PHWDOL�V]ODFKHWQ\FK��VWDZLDQH�QD�ĞURGNX�VWRáX��:VSRUQLNL
GR�SRGWU]\P\ZDQLD�NZLDWyZ�GRQLF]NRZ\FK��3DWHU\��8FKZ\W\
QD�GRQLF]NL�QD�NZLDW\��6WRMDNL�QD�NZLDW\��0LV\�QD�NZLDW\� ]
PHWDOL�V]ODFKHWQ\FK��.RV]H�QD�NZLDW\��'RQLF]NL�RNLHQQH��0LVNL
QD� NZLDW\�� .RV]H� QD� URĞOLQ\��0LV\� QD� GHNRUDFMH� NZLDWRZH�
'RQLFH�]�WZRU]\Z�V]WXF]Q\FK�

+DIW\�GR�RG]LHĪ\��.ZLDW\�]�MHGZDELX��6]WXF]QH�NZLDW\�]�WZR�
U]\Z� V]WXF]Q\FK�� 6]WXF]QH� ZLHĔFH�� 6]WXF]QD� R]GREQLH
NV]WDáWRZDQD� URĞOLQQRĞü��6]WXF]QH� NZLDW\� SU]\F]HSLDQH� GR
XEUDĔ��6]WXF]QH�JLUODQG\�ERĪRQDURG]HQLRZH��:VWąĪNL�WHNVW\O�
QH�GR�SDNRZDQLD�SUH]HQWyZ��6]WXF]QH�OLVWRZLH�GR�XĪ\WNX�QD
]HZQąWU]�� 6]WXF]QH� ZLHĔFH� ERĪRQDURG]HQLRZH�� 6]WXF]QH
GU]HZD��LQQH�QLĪ�FKRLQNL��.RPSR]\FMH�]�NZLDWyZ�V]WXF]Q\FK�
:VWąĪNL� WHNVW\OQH�VáXĪąFH�GR�SDNRZDQLD��.ZLDW\�V]WXF]QH�
6]WXF]QH�JLUODQG\�ERĪRQDURG]HQLRZH�]�ODPSNDPL��6]WXF]QH
NZLDW\�]�SDSLHUX��*LUODQG\�V]WXF]QH��6]WXF]QH�NZLDW\�]�WNDQLQ�
7HNVW\OQH� NRNDUG\� GR� ]DZLMDQLD�� 6]WXF]QH� URĞOLQ\� LQQH� QLĪ
FKRLQNL�� 6]WXF]QH� OLVWRZLH� GR� ZQĊWU]�� 6]WXF]QH� EXNLHFLNL
>SU]\SLQDQH�GR�VXNQL@��6]WXF]QH�JLUODQG\�L�ZLHĔFH��:LHĔFH�]
NZLDWyZ� V]WXF]Q\FK�� :VWąĪNL� MHGZDEQH�� 6]WXF]QH� ZLHĔFH
ERĪRQDURG]HQLRZH�]�ODPSNDPL��6]WXF]QH�NZLDW\�Z�EXNLHWDFK�

6WDQGV�GH�H[SRVLomR�WUDQVSRUWiYHLV��QmR�PHWiOLFDV�>VHP�VHU
HVWUXWXUDV@��([SRVLWRUHV�>QmR�PHWiOLFRV��VHP�VHU�HVWUXWXUDV@�
([SRVLWRUHV�GH�EDOFmR��%DOF}HV�GH�H[SRVLomR�PRQWDGRV�

6XSRUWHV�SDUD�SODQWDV�>DUUDQMRV�IORUDLV@��6XSRUWHV�SDUD�UDPRV
GH�IORUHV��5HFLSLHQWHV�SDUD�SODQWDV��&HQWURV�GH�PHVD��QmR
HP�PHWDLV�SUHFLRVRV��3DXV�SDUD�VXSRUWH�GH�SODQWDV�HP�YDVRV�
&HQWURV�GH�PHVD��6XSRUWHV�SDUD�YDVRV�GH�IORUHV��6XSRUWHV
SDUD�IORUHV��-DUUDV�SDUD�IORUHV�HP�PHWDLV�SUHFLRVRV��&HVWRV
SDUD�IORUHV��&DL[DV�SDUD�FRORFDU�SODQWDV�H[WHULRUHV�MXQWR�jV
MDQHODV��7DoDV�SDUD�IORUHV��&HVWRV�SDUD�SODQWDV��7DoDV�SDUD
GHFRUDomR�IORUDO��)ORUHLUDV�HP�SOiVWLFR�

%RUGDGRV�SDUD�YHVWXiULR��)ORUHV�HP�VHGD��)ORUHV�DUWLILFLDLV
HP�SOiVWLFR��&RURDV�DUWLILFLDLV��7ySLDV�DUWLILFLDLV��)ORUHV�DUWLILFL�
DLV�SDUD�SUHQGHU�QD�URXSD��*XLUQDOGDV�DUWLILFLDLV�GH�1DWDO��)LWDV
GH�WHFLGR�SDUD�HPEUXOKDU�SUHVHQWHV��)ROKDJHP�DUWLILFLDO�SDUD
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R�H[WHULRU��&RURDV�DUWLILFLDLV�GH�1DWDO��ÈUYRUHV�DUWLILFLDLV��TXH
QmR�iUYRUHV�GH�1DWDO��$UUDQMRV�GH�IORUHV�DUWLILFLDLV��)LWDV�HP
PDWpULDV�Wr[WHLV�SDUD�HPEUXOKR��)ORUHV�DUWLILFLDLV��*XLUQDOGDV
DUWLILFLDLV�GH�1DWDO�FRP�OX]HV�LQFRUSRUDGDV��)ORUHV�DUWLILFLDLV
HP�SDSHO��*ULQDOGDV�DUWLILFLDLV��)ORUHV�DUWLILFLDLV�HP�PDWpULDV
Wr[WHLV��/DoRV�HP�WHFLGR�SDUD�HPEUXOKDU��3ODQWDV�DUWLILFLDLV�
H[FHSWR�jUYRUHV�GH�1DWDO��)ROKDJHP�DUWLILFLDO�SDUD�LQWHULRUHV�
%XTXrV� DUWLILFLDLV�� *ULQDOGDV� H� FRURDV� GH� IORUHV� DUWLILFLDLV�
&RURDV�GH�IORUHV�DUWLILFLDLV��)LWDV�GH�VHGD��&RURDV�DUWLILFLDLV
GH�1DWDO�FRP�OX]HV�LQFRUSRUDGDV��5DPRV�GH�IORUHV�DUWLILFLDLV�

6WDQGXUL�WUDQVSRUWDELOH�QHPHWDOLFH�GH�SUH]HQWDUH�>DOWHOH�GHFkW
VWUXFWXUL@�� 6WDQGXUL� GH� H[SR]L܊LH� >QHPHWDOLFH�� DOWHOH� GHFkW
VWUXFWXULOH@��6XSRUWXUL�SHQWUX�WHMJKHOH��6WDQGXUL�GH�SUH]HQWDUH
DVDPEODWH�

3ODQWH� �VXSRUWXUL� SHQWUX� ��� >DUDQMDPHQWH� IORUDOH@�� 6XSRUWXUL
SHQWUX�EXFKHWH��*ODVWUH�SHQWUX�SODQWH��2UQDPHQWH�VSHFLDOH
GH�PDVă�VXE� IRUPă�GH�VIH܈QLF� FX�PDL�PXOWH�EUD܊H��QX�GLQ
PHWDOH�SUH܊LRDVH��%H܊H�GH�VSULMLQ�SHQWUX�JKLYHFH�GH�IORUL��9DVH
GH�D܈H]DW� vQ�PLMORFXO�PHVHORU��6XSRUWXUL�SHQWUX�JKLYHFH�GH
IORUL��6XSRUWXUL�SHQWUX�IORUL��%ROXUL�SHQWUX�IORUL�GLQ�PHWDOH�SUH܊L�
RDVH��&R܈XUL� GH� IORUL�� -DUGLQLHUH��%ROXUL� SHQWUX� IORUL��&R܈XUL
SHQWUX�SODQWH��%ROXUL�SHQWUX�GHFRUD܊LXQL�IORUDOH��9DVH�SHQWUX
SODQWH�GLQ�PDWHULDO�SODVWLF�

%URGHULH�SHQWUX�vPEUăFăPLQWH��)ORUL�GH�PăWDVH��)ORUL�DUWLILFLDOH
GLQ�PDWHULDOH� SODVWLFH�� &RURDQH� DUWLILFLDOH�� $UWă� KRUWLFXOWXULL
RUQDPHQWDOH�DUWLILFLDOH��)ORUL�DUWLILFLDOH�SHQWUX�DUWLFROH�GH�vP�
EUăFăPLQWH��*KLUODQGH�DUWLILFLDOH�GH�&UăFLXQ��3DQJOLFL�SHQWUX
DPEDODUHD� FDGRXULORU�� GLQ� PDWHULDO� WH[WLO�� 3ODQWH� DUWLILFLDOH
SHQWUX�H[WHULRU��&RURQL܊H�DUWLILFLDOH�GH�&UăFLXQ��3RPL�DUWLILFLDOL�
FX�H[FHS܊LD�SRPLORU�GH�&UăFLXQ��$UDQMDPHQWH�GH�IORUL�DUWLILFLDOH�
3DQJOLFL�WH[WLOH�SHQWUX�vPSDFKHWDUH��)ORUL�DUWLILFLDOH��*KLUODQGH
DUWLILFLDOH�GH�&UăFLXQ�FX�OXPLQL�vQFRUSRUDWH��)ORUL�DUWLILFLDOH�GH
KkUWLH��*KLUODQGH�DUWLILFLDOH��)ORUL�DUWLILFLDOH�GLQ�PDWHULDOH�WH[WLOH�
)XQGH�GLQ�PDWHULDO�WH[WLO�SHQWUX�DPEDODUH��3ODQWH�DUWLILFLDOH�
)UXQ]L܈�DUWLILFLDO�GH� LQWHULRU��&RUVDMH�DUWLILFLDOH��*KLUODQGH܈�L
FRURDQH� DUWLILFLDOH�� &RURDQH� GLQ� IORUL� DUWLILFLDOH�� 3DQJOLFL� GH
PăWDVH��&RURQL܊H�DUWLILFLDOH�GH�&UăFLXQ�FX�OXPLQL�vQFRUSRUDWH�
%XFKHWH�GLQ�IORUL�DUWLILFLDOH�

1HNRYRYp�SUHQRVQp�Y\VWDYRYDFLH�VWRMDQ\�>V�YêQLPNRX�WêFK
SUH�VWDYHEQtFWYR@��1HNRYRYp�Y\VWDYRYDFLH�VWRMDQ\�>V�YêQLPNRX
NRQãWUXNFLt@�� 9êVWDYQp� VWRMDQ\� SUL� SRNODGQLDFK�� 0RQWRYDQp
YêVWDYQp�VWiQN\�

$UDQåpUVNH� GUåLDN\� QD� NYHW\� D� UDVWOLQ\�� 'UåLDN\� QD� N\WLFH�
0LVN\�SUH�UDVWOLQ\��2]GREQp�VWRORYp�PLV\��V�YêQLPNRX�PtV�]
GUDKêFK�NRYRY��3RGSRUQp�W\þH�SUH�NYHWLQiþH��2]GREQp�VWRORYp
PLV\��'UåLDN\�QD�NYHWLQiþH��2SRU\�QD�NYHW\��9i]\�]�Y]iFQ\FK
NRYRY��.RãH� QD� NYHW\��.YHWLQiþH��9i]RYp�PLVN\� QD� NYHW\�
.RãH�QD�UDVWOLQ\��0LVN\�QD�NYHWLQRY~�Yê]GREX��3ODVWRYp�NYH�
WLQiþH�

9êãLYN\�QD�RGHY\��.YHW\�]�KRGYiEX��8PHOp�NYHW\�]�SODVWX�
8PHOp� JLUODQG\�� 2]GREQH� ]DVWULKQXWi� XPHOi� ]HOHĖ�� 8PHOp
NYHW\� DNR� GRSOQN\� N� REOHþHQLX�� 8PHOp� YLDQRþQp� JLUODQG\�
7H[WLOQp�VWXK\�QD�EDOHQLH�GDUþHNRY��8PHOp�OLVW\�QD�YRQNDMãLH
SRXåLWLH��8PHOp�YLDQRþQp�YHQFH��8PHOp�VWURP\��LQp�QHå�YLD�
QRþQp� VWURPþHN\�� $UDQåPiQ\� ]� XPHOêFK� NYHWRY�� 7H[WLOQp
VWXK\�QD�EDOHQLH��8PHOp�NYHW\��8PHOp�YLDQRþQp�JLUODQG\�VR
VYHWODPL�� 8PHOp� NYHW\� ]� SDSLHUD�� 8PHOp� JLUODQG\�� 8PHOp
NYHW\� ]� WH[WLOX�� 7H[WLOQp� VWXK\� QD� EDOHQLH�� 8PHOp� UDVWOLQ\�
8PHOp� OtVWLH�GR� LQWHULpUX��8PHOp�N\WLþN\�NYHWRY�DNR�R]GRE\
QD�ãDW\��8PHOp�JLUODQG\�D�YHQFH��9HQFH�]�XPHOêFK�NYHWRY�

+RGYiEQH�VWXK\��8PHOp�YLDQRþQp�YHQFH�VR�VYHWODPL��.\WLFH
]�XPHOêFK�NYHWRY�

1HNRYLQVND�SUHQRVQD�UD]VWDYQD�VWRMDOD��UD]HQ�VWUXNWXU���1H�
NRYLQVND� UD]VWDYQD� VWRMDOD� �UD]HQ� NRQVWUXNFLM��� 6WRMDOD� ]D
SXOWH��6HVWDYOMHQD�UD]VWDYQD�VWRMDOD�

6WRMDOD�]D�URåH��'UåDOD�]D�ãRSNH��6NOHGH�]D�UDVWOLQH��1DPL]QH
GHNRUDFLMH��QH�L]�åODKWQLK�NRYLQ��3RGSRUQH�SDOLFH�]D�FYHWOLþQH
ORQþNH��1DPL]QL�SRGVWDYNL��'UåDOD�]D�FYHWOLþQH�ORQþNH��'UåDOD
]D�URåH��6NOHGH�]D�URåH�L]�åODKWQLK�NRYLQ��.RãDUH�]D�FYHWMH�
2NHQVND�NRULWD�]D�URåH��&YHWOLþQH�SRVRGH��.RãDUH�]D�UDVWOLQH�
3RVRGH�]D�FYHWOLþQR�GHNRUDFLMR��3RVRGH�]D�URåH�L]�SODVWLNH�

9H]HQLQH�]D�REODþLOD��6YLOHQH�URåH��8PHWQH�URåH�L]�SODVWLNH�
8PHWQL�YHQþNL��8PHWQL�REOLNRYDQL�JUPL��8PHWQL�FYHWRYL�]D�SU�
LWUGLWHY�QD�REODþLOD��8PHWQH�ERåLþQH�JLUODQGH��7UDNRYL�LW�WHNVWLOD
]D�]DYLMDQMH�GDULO��=XQDQMH�XPHWQH� OLVWQDWH�UDVWOLQH��8PHWQL
ERåLþQL�YHQþNL��8PHWQD�GUHYHVD��UD]HQ�ERåLþQLK�GUHYHVF��$U�
DQåPDML� L]� XPHWQHJD� FYHWMD�� 7HNVWLOQL� WUDNRYL� ]D� ]DYLMDQMH�
8PHWQH�URåH��8PHWQH�ERåLþQH�JLUODQGH�]�YJUDMHQLPL�VYHWLONDPL�
8PHWQH� URåH� L]� SDSLUMD�� 8PHWQH� JLUODQGH�� 8PHWQH� URåH� L]
WNDQLQH��3HQWOMH�L]�WHNVWLOD�]D�]DYLMDQMH��8PHWQH�UDVWOLQH��1RWU�
DQMH�]LP]HOHQH�UDVWOLQH��8PHWQL�RNUDVQL�ãRSNL��8PHWQH�JLUODQGH
LQ�YHQFL��9HQþNL�L]�XPHWQLK�URå��6YLOHQL�WUDNRYL��8PHWQL�ERåLþQL
YHQþNL�]�YJUDMHQLPL�VYHWLONDPL��âRSNL�L]�XPHWQHJD�FYHWMD�

0XXW� NXLQ�PHWDOOLVHW� VLLUUHWWlYlW� Ql\WWHO\WHOLQHHW� >PXXW� NXLQ
UDNHQWHHW@��(VLWWHO\WHOLQHHW�>HL�PHWDOOLVHW��PXXW�NXLQ�UDNHQWHHW@�
0\\QWLWLVNHLOOH�DVHWHWWDYDW�WHOLQHHW��.RRWXW�Ql\WWHO\WHOLQHHW�

3LWLPHW�NXNLOOH�MD�NDVYHLOOH�>NXNNDVRPPLWWHOXD�YDUWHQ@��.XNND�
NLPSSXMHQ� WHOLQHHW�� .XOKRW� NDVYHLOOH�� 3|\WlNRULVWHPDOMDW�� HL
MDORPHWDOOLVHW��5XXNNXNDVYLHQ�WXNLNHSLW��3|\WlNRULVWHHW��.XN�
NDUXXNXQ�SLGLNNHHW��.XNND�DVWLDW��-DORPHWDOOLVHW�NXNNDPDOMDNRW�
.XNNDNRULW��.XNNDODDWLNRW��.XNNDPDOMDNRW��.DVYLNRULW��.XOKRW
NXNNDNRULVWHLOOH��0XRYLVHW�NXNNDODDWLNRW�

.RUXRPSHOHHW� YDDWWHLVLLQ�� 6LONNLNXNDW�� 0XRYLVHW� WHNRNXNDW�

.HLQRWHNRLVHW� VHSSHOHHW�� 7HNRNRULVWHSHQVDDW�� 7HNRNXNDW
YDDWWHLGHQ�NRULVWHLQD��.HLQRWHNRLVHW�MRXOXN|\QQ|NVHW��.DQNDL�
VHW� QDXKDW� ODKMRMHQ� NllULPLVHHQ�� 7HNROHKYLVW|� XONRWLORLKLQ�
.HLQRWHNRLVHW�MRXOXVHSSHOHHW��.HLQRWHNRLVHW�SXXW��PXXW�NXLQ
MRXOXNXXVHW��7HNRNXNND�DVHWHOPDW��.DQNDLVHW�QDXKDW�SDNH�
WRLQWLLQ��7HNRNXNDW��.HLQRWHNRLVHW�MRXOXN|\QQ|NVHW��MRLVVD�RQ
YDORW��3DSHULVHW�WHNRNXNDW��7HNRNXNNDN|\QQ|NVHW��.DQNDLVHW
WHNRNXNDW��.DQJDVUXVHWLW�SDNHWWLHQ�NllULPLVHHQ��7HNRNDVYLW�
PXXW�NXLQ�MRXOXNXXVHW��7HNRYLKHUNDVYLW�VLVlWLORLKLQ��7HNRULQWD�
NXNDW��7HNRNXNNDN|\QQ|NVHW�MD��VHSSHOHHW��7HNRNXNNDVHSSH�
OHHW�� 6LONNLQDXKDW�� .HLQRWHNRLVHW� MRXOXVHSSHOHHW�� MRLVVD� RQ
YDORW��7HNRNXNLVWD�NRRWXW�NLPSXW�

,FNH�PHWDOOLVND�IO\WWEDUD�XWVWlOOQLQJVPRQWUDU�>LQWH�NRQVWUXNWLR�
QHU@��8WVWlOOQLQJVPRQWUDU�>LQWH�DY�PHWDOO��LQWH�NRQVWUXNWLRQHU@�
6WlOO�I|U�GLVNDU��0RQWHUDGH�XWVWlOOQLQJVPRQWUDU�

+nOODUH�I|U�EORPPRU�RFK�SODQWRU�>EORPVWHUDUUDQJHPDQJ@��%X�
NHWWKnOODUH�� 6NnODU� I|U� Yl[WHU�� %RUGVXSSVDWVHU�� LQWH� DY
lGHOPHWDOO��6W|GSLQQDU�WLOO�NUXNYl[WHU��%RUGVXSSVDWVHU��.UXN�
KnOODUH��+nOODUH�I|U�EORPPRU��9DVHU�I|U�EORPPRU�DY�lGHOPHWDOO�
%ORPNRUJDU�� )|QVWHU�EDONRQJOnGRU�� %ORPYDVHU�� 9l[WNRUJDU�
6NnODU�I|U�EORPGHNRUDWLRQHU��%ORPNUXNRU�DY�SODVW�

%URGHULHU�I|U�NOlGHU��6LONHVEORPPRU��.RQVWJMRUGD�EORPPRU�DY
SODVW��.RQVWJMRUGD�NUDQVDU��3U\GQDGHU�L�IRUP�DY�NRQVWILJXUNOLSS�
QLQJDU��.RQVWJMRUGD�EORPPRU�I|U�PRQWHULQJ�Sn�NOlGHU��.RQVW�
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JMRUGD� MXOJLUODQJHU��7H[WLOEDQG� I|U�SUHVHQWLQVODJQLQJ��.RQVW�
JMRUGD�EODGYl[WHU� I|U�XWRPKXVEUXN��.RQVWJMRUGD� MXONUDQVDU�
.RQVWJMRUGD�WUlG��LQWH�MXOJUDQDU��$UUDQJHPDQJ�DY�NRQVWJMRUGD
EORPPRU��5RVHWWHU�DY�WH[WLO�I|U�LQVODJQLQJ��.RQVWJMRUGD�EORP�
PRU��.RQVWJMRUGD�MXOJLUODQJHU�PHG�OMXV��.RQVWJMRUGD�EORPPRU
DY�SDSSHU��.RQVWJMRUGD�JLUODQJHU��.RQVWJMRUGD�EORPPRU�DY
W\J��7H[WLOURVHWWHU�I|U�LQVODJQLQJ��.RQVWJMRUGD�Yl[WHU��LQWH�MXO�
JUDQDU��.RQVWJMRUGD�EODGYHUN�I|U�LQRPKXVEUXN��.RQVWJMRUGD
KDQGOHGVEXNHWWHU��.RQVWJMRUGD�JLUODQJHU�RFK�NUDQVDU��.UDQVDU
DY�NRQVWJMRUGD�EORPPRU��6LGHQEDQG��.RQVWJMRUGD�MXONUDQVDU
PHG�OMXV��%XNHWWHU�DY�NRQVWJMRUGD�EORPPRU�
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