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���$NFLRQ UX�WLHV EX�QRGURãLQ ãDQD�XQ�SLHGDO ãDQ V�DNFLRQ UX�VDSXOF V�
�� �����6YDU JL�LU�QRGURãLQ W��ODL�YLVLHP�YLHQDV�NDWHJRULMDV�DNFLMX�

SDãQLHNLHP�LU�DU �YLHQ GDV�WLHV EDV��WDL�VNDLW �VD HPW�GD X�QR�
(PLWHQWD�SH DV�GLYLGHQåX�YDL�N G �FLW �YHLG �SURSRUFLRQ OL�
WLHP�SLHGHURãR�DNFLMX�VNDLWDP��MD�WLHP�SLHGHURã V�DNFLMDV�
ã GDV�WLHV EDV�SDUHG]��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9LVDV������������DNFLMX�
6DELHGU EDV�DNFLMDV�GRG�WR� SDãQLHNLHP�
YLHQ GDV�WLHV EDV��NRQNU WL��WLHV EDV�X]�
GLYLGHQGHV�XQ�OLNYLG FLMDV�NYRWDV�
VD HPãDQX��N �DU �EDOVVWLHV E P�
6DELHGU EDV�DNFLRQ UX�VDSXOF ��WXUSP N�
±�$NFLRQ UX�VDSXOF ���

�� �����(PLWHQWV�L]VWU G �SH DV�VDGDOHV�SROLWLNX��3ROLWLNDV�
L]VWU GHV�JDLW �Y ODPV� HPW�Y U �QH�WLNDL�W O W MD�ODEXPD�
QRGURãLQ ãDQX�(PLWHQWD�DNFLRQ ULHP��L]PDNV MRW�WLHP�
GLYLGHQGHV��EHW�DU �SH DV�UHLQYHVW ãDQDV�OLHWGHU EX��W G M GL�
YDLURMRW�(PLWHQWD�Y UW EX�Q NRWQ ��9 ODPV�SH DV�VDGDOHV�
SROLWLNX�DSVSULHVW�DNFLRQ UX�VDSXOF ��W G M GL�QRGURãLQRW��ODL�
DU�WR�LHSD] WRV�S F�LHVS MDV�OLHO NV�VNDLWV�DNFLRQ UX��XQ�GRGRW�
LHVS MX�DNFLRQ ULHP�L]WHLNWLHV��,QIRUP FLMD�SDU�(PLWHQWD�
SH DV�VDGDOHV�SROLWLNX�LHN DXMDPD�=L RMXP ��N �DU �
LHYLHWRMDPD�(PLWHQWD�P MDVODS �LQWHUQHW ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3H DV�VDGDOHV�SURMHNWX�
L]VWU G �6DELHGU EDV�YDOGH��WXUSP N�±�
9DOGH���L]VNDWD�6DELHGU EDV�SDGRPH�
�WXUSP N�±�3DGRPH��XQ�DSVWLSULQD�
DNFLRQ UL��9DOGH��VDJDWDYRMRW�SH DV�
VDGDOHV�SURMHNWX��� HP�Y U �LQYHVW FLMX�
LOJWHUPL D�SURJUDPPX�XQ��6DELHGU EDV�
ILQDQãX�VW YRNOL���

�� �����/DL�SLHWLHNDPL�HIHNW YL�WLNWX�DL]VDUJ WDV�(PLWHQWD�
DNFLRQ UX�LQWHUHVHV��YLVXV�ãDMRV�,HWHLNXPRV�PLQ WRV�
MDXW MXPXV�DWWLHF E �X]�DNFLRQ UX�VDSXOþX�VDVDXNãDQX�XQ�
DNFLRQ UX�QRGURãLQ ãDQX�DU�QHSLHFLHãDPR�LQIRUP FLMX�LU�
DLFLQ WL�VDY �GDUE E �LHY URW�QH�WLNDL�(PLWHQWL��EHW�DU �MHENXUD�
FLWD�SHUVRQD��NDV�WLHV EX�DNWRV�QRWHLNWDM �N UW E �VDVDXF��
L]VOXGLQD�XQ�RUJDQL] �DNFLRQ UX�VDSXOFL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� �����(PLWHQWD�DNFLRQ ULHP�QRGURãLQ PD�LHVS MD�VDYODLF JL�XQ�
UHJXO UL�VD HPW�YLVX�QHSLHFLHãDPR�LQIRUP FLMX�SDU�(PLWHQWX��
SLHGDO WLHV�VDSXOF V�XQ�EDOVRW�SDU�GDUED�N UW EDV�MDXW MXPLHP��
(PLWHQWDP�M YHLF�YLVDV�LHVS MDP V�GDUE EDV��ODL�VDSXOF �
SLHGDO WRV�S F�LHVS MDV�OLHO NV�VNDLWV�DNFLRQ UX��W S F�
VDSXOFHV�QRULVHV�YLHWDL�XQ�ODLNDP�QHYDMDG] WX�LHUREHåRW�
DNFLRQ UX�LHUDãDQRV�X]�VDSXOFL��7 SDW�QHE WX�SLH DXMDPD�
L]VOXGLQ W V�DNFLRQ UX�VDSXOFHV�QRULVHV�YLHWDV�XQ�ODLND�PDL D�
VL�SLUPV�VDSXOFHV��NDV�W G M GL�DSJU WLQ WX�YDL�SDW�SDGDU WX�
QHLHVS MDPX�DNFLRQ UX�LHUDãDQRV�X]�VDSXOFL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��$NFLRQ UX�VDSXOþX�YLHWD�XQ�
ODLNV�WLHN�L]VOXGLQ WL�QH�Y O N�N ����
GLHQDV�SLUPV�SDUHG] W V�$NFLRQ UX�
VDSXOFHV��9LHWD�XQ�ODLNV�QHLHUREHåR�
DNFLRQ UX�LHUDãDQRV�X]�VDSXOF P��
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�� �����(PLWHQWV�LQIRUP �DNFLRQ UXV�SDU�DNFLRQ UX�VDSXOFHV�
VDVDXNãDQX��L]VOXGLQRW�WR�WLHV EX�DNWRV�QRWHLNWDM �N UW E �XQ�
WHUPL RV��(PLWHQWL�LU�DLFLQ WL�L]VOXGLQ W�DNFLRQ UX�VDSXOFL�
QHNDY MRWLHV�S F�WDP��NDG�SLH HPWV�O PXPV�SDU�VDSXOFHV�
VDVDXNãDQX��MR� SDãL�ãLV�QRVDF MXPV�DWWLHFLQ PV�X]� UN UWDV�
DNFLRQ UX�VDSXOF P��,QIRUP FLMD�SDU�VDSXOFHV�VDVDXNãDQX�
LHYLHWRMDPD�DU �(PLWHQWD�P MDV�ODS �LQWHUQHW ��NXU�W �E WX�
M QRGURãLQD�YLVPD]�YLHQ �VYHãYDORG ��,HWHLFDPV��ODL�ã �
VYHãYDORGD�E WX�DQJ X�YDORGD��ODL�P MDVODSX�YDU WX�OLHWRW�DU �
UYDOVWX�LQYHVWRUL��3XEOLVNRMRW�LQIRUP FLMX�SDU�DNFLRQ UX�
VDSXOFHV�VDVDXNãDQX��QRU G PV�DU �VDSXOFHV�VDVDXNãDQDV�
LQLFLDWRUV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU ED�L]VOXGLQD�
$NFLRQ UX�VDSXOFHV�WLHV EX�DNWRV�
QRWHLNWDM �N UW E ��

�� �����(PLWHQWV�QRGURãLQD��ODL�DNFLRQ ULHP�SLUPV�VDSXOFHV�
VDYODLF JL�E WX�SLHHMDPD�YLVDSWYHURãD�LQIRUP FLMD��NDV�
VDLVW WD�DU�VDSXOFHV�QRULVL��QRULVHV�YLHWX�XQ�EDOVRãDQX�SDU�
SLH HPDPDMLHP�O PXPLHP��N �DU �LQIRUP FLMD�SDU�GDUED�
N UW EX�XQ�O PXPX�SURMHNWLHP��SDU�NXULHP�SO QRWV�EDOVRW�
VDSXOF ��(PLWHQWV�DU �LQIRUP �DNFLRQ UXV��NXU�WLH�YDU�Y UVWLHV��
ODL�VD HPWX�DWELOGHV�X]�MHENXULHP�MDXW MXPLHP�SDU�DNFLRQ UX�
VDSXOFL�XQ�GDUED�N UW EDV�MDXW MXPLHP��XQ�QRGURãLQD�
QHSLHFLHãDPR�SDSLOGX�LQIRUP FLMDV�VQLHJãDQX�DNFLRQ ULHP��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3D]L RMXP �DNFLRQ ULHP��
NDV�WLHN�SXEOLF WV��WLHN�QRU G WD�
6DELHGU EDV�ILUPD�XQ�MXULGLVN �DGUHVH��
$NFLRQ UX�VDSXOFHV�QRULVHV�YLHWD��
GDWXPV�XQ�ODLNV��$NFLRQ UX�VDSXOFHV�
YHLGV��LQVWLW FLMD��NXUD�VDVDXF�
$NFLRQ UX�VDSXOFL��GDUE EDV��NDV�M YHLF��
ODL�YL L�YDU WX�SLHGDO WLHV�XQ�EDOVRW��
VWDW WX�QRWHLNXPXV�SDU�DNFLRQ UX�
S UVW YMX�SLHGDO ãDQRV�$NFLRQ UX�
VDSXOF ��$NFLRQ UX�VDSXOFHV�GDUED�
N UW EX��N �DU �WLHN�QRU G WV��NDG�XQ��SLH�
N �DNFLRQ UL�YDU�LHSD] WLHV�DU�O PXPX�
SURMHNWLHP�SDU�$NFLRQ UX�VDSXOFHV�
GDUED�N UW E �LHN DXWDMLHP��N �DU �DU�
FLWLHP�$NFLRQ UX�VDSXOF �
L]VNDW PDMLHP�MDXW MXPLHP��

�� �����(PLWHQWV�QRGURãLQD��ODL�YLVPD]�����þHWUSDGVPLW��GLHQDV�
SLUPV�VDSXOFHV�DNFLRQ ULHP�E WX�LHVS MD�LHSD] WLHV�DU�VDSXOF �
L]VNDW PR�MDXW MXPX�O PXPX�SURMHNWLHP��WDM �VNDLW �DU �WLHP��
NDV�LHVQLHJWL�SDSLOGXV�MDX�S F�VDSXOFHV�L]VOXGLQ ãDQDV��
(PLWHQWV�QRGURãLQD�LHVS MX�LHSD] WLHV�DU�SLOQX�O PXPX�
SURMHNWX�WHNVWX��MR�VHYLã L�WDV�DWWLHFLQ PV�X]�EDOVRMXPX�SDU�
(PLWHQWD�VWDW WX�JUR] MXPLHP��(PLWHQWD�DPDWSHUVRQX�
LHY O ãDQX��WR�DWDOJRMXPD�QRWHLNãDQX��(PLWHQWD�SH DV�VDGDOL�
XQ�FLWLHP�MDXW MXPLHP��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3D]L RMXP �DNFLRQ ULHP�
WLHN�QRU G WV��NDG�XQ��SLH�N �DNFLRQ UL�
YDU�LHSD] WLHV�DU�O PXPX�SURMHNWLHP�SDU�
$NFLRQ UX�VDSXOFHV�GDUED�N UW E �
LHN DXWDMLHP��N �DU �DU�FLWLHP�$NFLRQ UX�
VDSXOF �L]VNDW PDMLHP�MDXW MXPLHP��
,QIRUP FLMD�LU�SLHHMDPD�SLUPV�VDSXOFHV��
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�� �����(PLWHQWV�QHGU NVW�QHN G �YHLG �LHUREHåRW�DNFLRQ UX�
WLHV EDV�L]YLU] W�LHY O ãDQDL�SDGRP �DNFLRQ UX�S UVW YMXV��XQ�
SDGRPHV�ORFHN X�XQ�FLWX�DPDWSHUVRQX�NDQGLGDW UDV�LU�
L]YLU] PDV�VDYODLF JL��ODL�DNFLRQ ULHP�YLVPD]����
�þHWUSDGVPLW��GLHQDV�SLUPV�DNFLRQ UX�VDSXOFHV�E WX�SLHHMDPD�
LQIRUP FLMD�SDU�PLQ WDM P�SHUVRQ P�YLVPD]�W G �DSMRP ��N �
WDV�QRWHLNWV�ã V�VDGD DV������SXQNW ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU ED�QHN G �YHLG �
QHLHUREHåR�DNFLRQ UX�WLHV EDV�L]YLU] W�
LHY O ãDQDL�3DGRP �DNFLRQ UX�
S UVW YMXV��3DGRPHV�ORFHN X�XQ�FLWX�
DPDWSHUVRQX�NDQGLGDW UDV�WLHN�
L]YLU] WDV�.RPHUFOLNXP �XQ�6DELHGU EDV�
VWDW WRV��WXUSP N�±�6WDW WRV��QRWHLNWDM �
N UW E ��

�� ����� SDãD�X]PDQ ED�M SLHY Uã�WDP��ODL�DNFLRQ ULHP�YLVPD]�
����þHWUSDGVPLW��GLHQDV�SLUPV�VDSXOFHV�E WX�LHVS MD�
LHSD] WLHV�DU�LQIRUP FLMX�SDU�SDGRPHV�ORFHN X�NDQGLG WLHP��
NXUX�DSVWLSULQ ãDQD�SO QRWD�DNFLRQ UX�VDSXOF ��3XEOLVNRMRW�
LQIRUP FLMX�SDU�SDGRPHV�ORFHN X�NDQGLG WLHP��LU�DWNO MDPD�
DU �ãR�SHUVRQX� VD�SURIHVLRQ O �ELRJU ILMD��7 �N �(PLWHQWD�
SDGRPHV�ORFHN X�L]YLU] ãDQD�LU�M YHLF� RWL�U S JL��Y ODPV��ODL�
(PLWHQWV�PLQ WR�LQIRUP FLMX�DWNO WX�S F�LHVS MDV�VDYODLF J N��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3DGRPHV�ORFHN X�XQ�FLWX�
DPDWSHUVRQX�NDQGLGDW UDV�L]YLU] WDV�
.RPHUFOLNXP �XQ�6WDW WRV�QRWHLNWDM �
N UW E ��

�� ������(PLWHQWV�QHYDU�LHUREHåRW�DNFLRQ UX�WLHV EDV�VDSXOFHV�
ODLN �NRQVXOW WLHV�VDY �VWDUS ��MD�WDV�QHSLHFLHãDPV�N GD�
O PXPD�SLH HPãDQDL�YDL�MDXW MXPD�QRVNDLGURãDQDL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��$NFLRQ UX�WLHV EDV�X]�
GHEDW P�XQ�NRQVXOW FLM P�$NFLRQ UX�
VDSXOFHV�ODLN �QHWLHN�LHUREHåRWDV��

�� ������/DL�QRGURãLQ WX�DNFLRQ UXV�DU�YLVDSWYHURãX�LQIRUP FLMX�
SDU�DNFLRQ UX�VDSXOFHV�QRULVL��(PLWHQWV�L]VWU G �DNFLRQ UX�
VDSXOFHV�QRULVHV�UHJODPHQWX��NXU �QRVDND�DNFLRQ UX�VDSXOFHV�
QRULVHV�N UW EX�XQ�MHENXUX�DU�VDSXOFL�VDLVW WX�RUJDQL]DWRULVNX�
MDXW MXPX�DWULVLQ ãDQDV�N UW EX��SLHP UDP��DNFLRQ UX�
UH LVWU ãDQRV�VDSXOFHL��VDSXOF �L]VNDW PR�MDXW MXPX�O PXPX�
SLH HPãDQDV�N UW EX��(PLWHQWD�U F EX��MD�N GV�QR�GDUED�
N UW EDV�MDXW MXPLHP�QHWLHN�L]VNDW WV��MD�QHYDU�WLNW�SLH HPWV�
O PXPV�X�WPO����(PLWHQWD�SLH HPWDM P�SURFHG U P�DWWLHF E �
X]�SLHGDO ãDQRV�EDOVRãDQ �M E W�YLHJOL�UHDOL] MDP P��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU EDV�$NFLRQ UX�
VDSXOFHV�QRULVL�QRVDND�VDSXOFHV�QRULVHV�
UHJODPHQWV��5HJODPHQWD�SURMHNWX�
L]VWU G �SLUPV�$NFLRQ UX�VDSXOFHV��XQ�
WR�DSVWLSULQD�$NFLRQ UX�VDSXOF ��

�� ������(PLWHQWDP�M QRGURãLQD��ODL�DNFLRQ ULHP�VDSXOFHV�
QRULVHV�ODLN �E WX�LHVS MDPV�X]GRW�MDXW MXPXV�DNFLRQ UX�
VDSXOF �LHY ODPR�DPDWSHUVRQX�NDQGLG WLHP�XQ�FLWLHP�
NO WHVRãDMLHP�(PLWHQWD�S UVW YMLHP��(PLWHQWV�LU�WLHV JV�
QRWHLNW�VDSU W JXV�MDXW MXPX�X]GRãDQDV�QRVDF MXPXV��
SLHP UDP��L]VO G]RW�LHVS MX�YLHQDP�DNFLRQ UDP�L]PDQWRW�
YLVX�MDXW MXPX�X]GRãDQDL�SDUHG] WR�ODLNX��XQ�QRWHLNW�YLHQDV�
SHUVRQDV�X]VW ãDQ V�PDNVLP OR�ODLND�OLPLWX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,HY URMRW�YLVX�DNFLRQ UX�
WLHV EDV��$NFLRQ UX�VDSXOFHV�QRULVHV�
UHJODPHQW �LU�QRWHLNWD�N UW ED�MDXW MXPX�
X]GRãDQDL�XQ�DNFLRQ UX�WLHV E P�
L]WHLNWLHV���
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�� ������7 �N ��QRVDNRW�LOJVWRãX�VDSXOFHV�S UWUDXNXPX��X]�
QHSO QRWL�LOJX�ODLNX�WLHN�DSJU WLQ WDV�DNFLRQ UX�WLHV EDV�EU YL�
U NRWLHV�DU�VDY P�DNFLM P��QDY�Y ODPV�DNFLRQ UX�VDSXOFHL�
L]VOXGLQ W�S UWUDXNXPX��1RVDF MXPL��SLH�N GLHP�LU�LHVS MDPV�
QRWHLNW�VDSXOFHV�S UWUDXNXPX��LU�M SDUHG]�DU �VDSXOFHV�QRULVHV�
UHJODPHQW ��6DSXOFHV�S UWUDXNXPV�YDU�E W�N �S UWUDXNXPV�
SXVGLHQ P�� VDV��QH�YDLU N�N �X]����PLQ W P��VWDUSSDX]HV�X��
WPO��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��$NFLRQ UX�VDSXOFHV�QRWLHN�
EH]�S UWUDXNXPX�L]VOXGLQ ãDQDV��-D�
JDG MXP �S UWUDXNXPV�E V�SDUHG] WV��
WDV�WLNV�LHVWU G WV�VDSXOFHV�QRULVHV�
UHJODPHQW ��NXUX�DSVWLSULQD�SDWL�
$NFLRQ UX�VDSXOFH��

�� ������1RU GRW�DNFLRQ UX�VDSXOFHV�SURWRNRO �YLVX�VDSXOF �
L]VNDW PR�GDUED�N UW EDV�MDXW MXPX�DSVSULHãDQDV�JDLWX�XQ�
VDWXUX��VDSXOFHV�YDG W MDP�M QRGURãLQD��ODL�JDG MXPRV��MD�
N GV�QR�VDSXOFHV�GDO EQLHNLHP�WR�SLHSUDVD��SURWRNRO �WLNWX�
DWVSRJX RWDV�DWVHYLã DV�GHEDWHV�YDL�DU �SURWRNRODP�UDNVWYHLG �
SLHYLHQRWL�DNFLRQ UD�SULHNãOLNXPL�YDL�MDXW MXPL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��$NFLRQ UX�VDSXOFHV�WLHN�
SURWRNRO WDV�LHY URMRW�.RPHUFOLNXPD�
QRUPDV��

�� �� ��
���(PLWHQWD�S UYDOGHV�LQVWLW FLMX�ORFHN X�XQ�WR�NDQGLG WX�O G]GDO ED�DNFLRQ UX�VDSXOF �
�� �����(PLWHQWD�S UYDOGHV�LQVWLW FLMX�ORFHN X�XQ�UHYLGHQWD�

GDO ED�VDSXOF �QHSLHFLHãDPD��ODL�QRGURãLQ WX�LQIRUP FLMDV�
DSPDL X�VWDUS�(PLWHQWD�DNFLRQ ULHP�XQ�S UYDOGHV�LQVWLW FLMX�
ORFHN LHP��N �DU �ODL�QRGURãLQ WX�DNFLRQ UX�WLHV EDV�VD HPW�
NRPSHWHQWX�SHUVRQX�DWELOGHV�X]�X]GRWDMLHP�MDXW MXPLHP��
$NFLRQ UX�VDSXOF ��NXU �QHWLHN�L]VNDW WL�DU�(PLWHQWD�
ILQDQV P�VDLVW WL�MDXW MXPL��(PLWHQWD�UHYLGHQWD�NO WE WQH�QDY�
REOLJ WD��,]PDQWRMRW�WLHV EDV�X]GRW�MDXW MXPXV��DNFLRQ UL�YDU�
LHJ W�V N NX�LQIRUP FLMX�SDU�DSVW N LHP��NDV�YDU WX�LHWHNP W�
ILQDQãX�S UVNDWD�XQ�(PLWHQWD�ILQDQVL O V�VLWX FLMDV�
QRY UW MXPX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DVND �DU�.RPHUFOLNXPX�
$NFLRQ UX�VDSXOF �SLHGDO V�9DOGHV�
ORFHN L�XQ��MD�QHSLHFLHãDPV��UHYLGHQWV���

�� �����6DSXOF �M SLHGDO V�(PLWHQWD�DPDWSHUVRQX�NDQGLG WLHP��
NXUX�LHY O ãDQD�SO QRWD�DNFLRQ UX�VDSXOF ��7DV� SDãL�
DWWLHFLQ PV�X]�SDGRPHV�ORFHN LHP��-D�SDGRPHV�ORFHN D�YDL�
UHYLGHQWD�DPDWD�NDQGLG WV�QHYDU�SLHGDO WLHV�DNFLRQ UX�
VDSXOF �XQ�WDP�LU�VYDU JV�LHPHVOV��WDG�LU�SLH DXMDPD�DWWLHF J V�
SHUVRQDV�QHLHUDãDQ V�X]�DNFLRQ UX�VDSXOFL��â G �JDG MXP �
YLVD�E WLVN �LQIRUP FLMD�SDU�NDQGLG WX�LU�M DWNO M�SLUPV�
VDSXOFHV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��*DG MXPRV��NDG�NDQGLG WV�
QHYDU�LHUDVWLHV�X]�$NFLRQ UX�VDSXOFL�
YLVD�E WLVN �LQIRUP FLMD�SDU�NDQGLG WX�
LU�SLHHMDPD�SLUPV�$NFLRQ UX�VDSXOFHV��

�� �����$NFLRQ UX�VDSXOFHV�ODLN �VDSXOFHV�GDO EQLHNLHP�M E W�
LHVS MDL�LHJ W�LQIRUP FLMX�SDU�DPDWSHUVRQ P�YDL�
DPDWSHUVRQX�NDQGLG WLHP��NXUL�QDY�LHUDGXãLHV�X]�VDSXOFL�XQ�
WR�QHLHUDãDQ V�LHPHVOLHP��(PLWHQWD�DPDWSHUVRQX�QHLHUDãDQ V�
LHPHVOL�DNFLRQ UX�VDSXOF �E WX�ILNV MDPL�DNFLRQ UX�VDSXOFHV�
SURWRNRO ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��



$NFLMX�VDELHGU ED�³/DWYLMDV�* ]H´�.RUSRUDW Y V�S UYDOG EDV�]L RMXPV�SDU������JDGX�
�

� �

�
9$/'(�

���9DOGHV�SLHQ NXPL�XQ�DWELOG ED�
�� �����9DOGHV�SLHQ NXPV�LU�YDG W�(PLWHQWD�GDUE EX��NDV�LHWYHU�

DU �DWELOG EX�SDU�(PLWHQWD�QRWHLNWR�P U X�XQ�VWUDW LMDV�
UHDOL] ãDQX�XQ�DWELOG EX�SDU�VDVQLHJWDMLHP�UH]XOW WLHP��3DU�
PLQ WR�YDOGH�LU�DWELOG JD�SDGRPHL��N �DU �DNFLRQ UX�VDSXOFHL��
3LOGRW�VDYXV�SLHQ NXPXV��YDOGHL�LU�M SLH HP�O PXPL�
QHDWNDU JL�QR�VDY P�SHUVRQ JDM P�YDL�(PLWHQWX�NRQWURO MRãR�
DNFLRQ UX�LQWHUHV P�XQ�M YDG V�QR�YLVX�DNFLRQ UX�LQWHUHV P��
HPRW�Y U �(PLWHQWD�XQ�DU�WR�VDLVW WR�X] PXPX��YDL�ILOL X��

NRS M V�LQWHUHVHV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�SLHQ NXPL��
DWELOG EDV�VI UDV�XQ�X]UDXG] EDV�LQVWLW WL�
�SDGRPH�XQ�DNFLRQ UX�VDSXOFH��LU�
QRWHLNWL�9DOGHV�UHJODPHQW ��

�� �����9DOGHV�SLOQYDUDV�QRVDN PDV�YDOGHV�QROLNXP �YDL�WDP�
SLHO G]LQ P �GRNXPHQW ��NDV�SXEOLF MDPV�(PLWHQWD�
P MDVODS �LQWHUQHW ��âLP�GRNXPHQWDP�M E W�SLHHMDPDP�DU �
(PLWHQWD�ELURM ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�SLOQYDUDV�LU�
QRWHLNWDV�9DOGHV�UHJODPHQW ��NXUã�
L]VWU G WV�SDPDWRMRWLHV�X]�6WDW WLHP�XQ�
VDVND �DU�.RPHUFOLNXPD�QRUP P��
9DOGHV�UHJODPHQWV�SLHHMDPV�
6DELHGU EDV�.DQFHOHM ��

�� �����9DOGH�LU�DWELOG JD�DU �SDU�YLVX�VDLVWRãR�QRUPDW YR�DNWX�
LHY URãDQX��SDU�ULVNX�S UYDOG ãDQX��N �DU �SDU�(PLWHQWD�
ILQDQVL OR�GDUE EX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGH�S U]LQD�XQ�YDGD�YLVDV�
6DELHGU EDV�OLHWDV��S UVW Y�6DELHGU EX�
XQ�S UYDOGD�6DELHGU EDV�PDQWX�
DWELOVWRãL�QRUPDW YDMLHP�DNWLHP��
6WDW WLHP�XQ�$NFLRQ UX�VDSXOFHV�
O PXPLHP��

�����9DOGHL�M SLOGD�QRWHLNWL�X]GHYXPL��WDM �VNDLW ��
���NRUSRUDW Y V�VWUDW LMDV��QRWHLNWR�GDUE EDV�SO QX��ULVNX�
NRQWUROHV�SURFHG UX��JDGD�EXGåHWD�XQ�EL]QHVD�SO QX�L]SLOGHV�
QRY UW ãDQD�XQ�YLU] ãDQD��QRGURãLQRW�NRQWUROL�S U�SO QX�
L]SLOGL�XQ�SO QRWR�UH]XOW WX�VDVQLHJãDQX��
���(PLWHQWD�YDGRãR�GDUELQLHNX�DWODVH��WR�DWDOJRMXPD�
QRWHLNãDQD��GDUE EDV�NRQWURO ãDQD�XQ�QHSLHFLHãDP EDV�
JDG MXP �WR�QRPDL D��LHY URMRW�(PLWHQWD�QRWHLNWR�SHUVRQ OD�
SROLWLNX��

��

���VDYODLF JD�XQ�NYDOLWDW YD�DWVNDLãX�VQLHJãDQD��QRGURãLQRW�DU �
LHNã M V�UHY ]LMDV�YHLNãDQX��XQ�LQIRUP FLMDV�DWNO ãDQDV�
NRQWUROH��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�X]GHYXPL�LU�QRWHLNWL�
9DOGHV�UHJODPHQW ��

�� �����9DOGH�JDGD�S UVNDW �DSOLHFLQD��ND�LHNã M �ULVND�NRQWUROHV�
SURFHG UDV�LU�HIHNW YDV�XQ�ND�ULVND�YDG ED�XQ�LHNã M �NRQWUROH�
YLVD�JDGD�ODLN �LU�YHLNWD�DWELOVWRãL�PLQ WDM P�NRQWUROHV�
SURFHG U P��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX���
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�

� �

�� �����9 ODPV��ODL�YDOGH�LHVQLHJWX�DSVWLSULQ ãDQDL�(PLWHQWD�
SDGRP �O PXPXV��NDV�QRVDND�(PLWHQWD�P U XV�XQ�VWUDW LMX�
ãR�P U X�VDVQLHJãDQDL��O G]GDO ED�FLW V�VDELHGU E V�� SDãXPX�
LHJ ãDQD�YDL�DWVDYLQ ãDQD��GDUE EDV�SDSODãLQ ãDQD��DWYHURW�
S UVW YQLHF EDV�YDL�ILOL OHV��YDL�SDSODãLQRW�GDUE EDV�MRPX�X��
WPO����

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6WDW WRV�QRWHLNWV�MDXW MXPX�
ORNV��NXUX�L]OHPãDQDL�QHSLHFLHãDPD�
3DGRPHV�SLHNULãDQD��

�� �� ��
���9DOGHV�VDVW YV�XQ�YDOGHV�ORFHN LHP�L]YLU] P V�SUDV EDV�
�� �����9HLGRMRW�YDOGL��M LHY UR��ODL�NDWUDP�QR�YDOGHV�ORFHN LHP�

E WX�DWELOVWRãD�L]JO W ED�XQ�GDUED�SLHUHG]H��(PLWHQWV�L]YHLGR�
YDOGHV�ORFHNOLP�L]YLU] PR�SUDV EX�DSNRSRMXPX��NXU �E WX�
QRWHLNWDV�NDWUDP�YDOGHV�ORFHNOLP�QHSLHFLHãDP V�SUDVPHV��
L]JO W ED��LHSULHNã M �GDUED�SLHUHG]H�XQ�FLWL�DWODVHV�NULW ULML��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�ORFHN L�WLHN�L]YLU] WL�
XQ�LHY O WL�.RPHUFOLNXP �QRWHLNWDM �
N UW E ��

�� �����(PLWHQWD�P MDV�ODS �LQWHUQHW �SDU�NDWUX�(PLWHQWD�YDOGHV�
ORFHNOL�LU�M LHYLHWR�ã GD�LQIRUP FLMD��Y UGV��X]Y UGV��
G]LPãDQDV�JDGV��LHJ W �L]JO W ED��WHUPL ã��X]�N GX�LHY O WV�
YDOGHV�ORFHNOLV��W �LH HPDPDLV�DPDWV��S G MR�WU V�JDGX�
SURIHVLRQ O V�SLHUHG]HV�DSUDNVWV��W � SDãXP �HVRãR�(PLWHQWD�
YDL�W �PHLWDV�P WHV�NRPS QLMX�DNFLMX�VNDLWV��LQIRUP FLMD�SDU�
LH HPDPDMLHP�DPDWLHP�FLW V�NDSLW OVDELHGU E V��

6DELHGU ED�RUJDQL] �ã �SULQFLSD�
LHY URãDQX��LHY URMRW�)L]LVNR�SHUVRQX�
GDWX�DL]VDUG] EDV�OLNXPD�QRWHLNXPXV��

�� �����/DL�YDU WX�VHNP JL�SLOG W�VDYXV�SLHQ NXPXV��YDOGHV�
ORFHN LHP�M E W�SLHHMDPDL�VDYODLF JDL�XQ�SUHF ]DL�
LQIRUP FLMDL�SDU�(PLWHQWD�GDUE EX��9DOGHL�M E W�LHVS MDL�
VQLHJW�REMHNW YX�Y UW MXPX�SDU�(PLWHQWD�GDUE EX��9DOGHV�
ORFHN LHP�M E W�SLHWLHNDPDP�ODLNDP�VDYX�SLHQ NXPX�
YHLNãDQDL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�ORFHN LHP�WLHN�
QRGURãLQ WD�YLVD�QHSLHFLHãDP �
LQIRUP FLMD�VDYODLF JL�XQ�YL LHP�LU�
SLHWLHNDPL�ODLND�VDYX�SLHQ NXPX�
YHLNãDQDL��9DOGHV�ORFHN L�SLOGD�VDYXV�
SLHQ NXPXV�VDVND �DU�DSVWLSULQ WR�
9DOGHV�UHJODPHQW ��

�� �����1DY�Y ODPV�YLHQX�XQ�WR�SDãX�YDOGHV�ORFHNOL�LHY O W�YDOG �
YDLU N�N �þHWUXV�WHUPL XV�S F�N UWDV��(PLWHQWDP�LU�M L]Y UW ��
YDL�W G M GL�WLNV�YHLFLQ WD�(PLWHQWD�GDUE EDV�DWW VW ED�XQ�E V�
LHVS MDPV�L]YDLU WLHV�QR�VLWX FLMDV��NDG�YLHQDV�YDL�DWVHYLã X�
SHUVRQX�URN V��LHY URMRW�WR�LOJJDG MR�GDUE EX�SLH�(PLWHQWD��
WLHN�NRQFHQWU WD�OLHO ND�YDUD��-D�DU �ã GD�LHY O ãDQD�WLHN�
SLH DXWD��E WX�Y ODPV�DSVY UW�QHSLHFLHãDP EX�PDLQ W�DWWLHF J �
YDOGHV�ORFHN D�S U]L �QRGRWR�(PLWHQWD�GDUE EDV�MRPX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�ORFHN X�LHY O ãDQD�
QRWLHN�VDVND �DU�.RPHUFOLNXPX�XQ�
6WDW WLHP��

�� �� ��
���9DOGHV�ORFHN X�GDUED�DSPDNVD�
�� �����$WDOJRMXPDP��NR�QRVDND�YDOGHV�ORFHN LHP��LU�M E W�

VNDLGUL�GHILQ WDP�XQ�FDXUVNDW PDP��(PLWHQWD�SDGRPH�YHLF�
UHJXO UX�QRWHLNW �DWDOJRMXPD�S UVNDW ãDQX�VDVND �DU�
(PLWHQWD�QRWHLNWR�DWDOJRMXPD�SROLWLNX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�ORFHN X�DWDOJRMXPX�
QRVDND�3DGRPH��



$NFLMX�VDELHGU ED�³/DWYLMDV�* ]H´�.RUSRUDW Y V�S UYDOG EDV�]L RMXPV�SDU������JDGX�
�

� �

�� �����1RVDNRW�YDOGHV�ORFHN X�DWDOJRMXPX�XQ�SDUHG]RW�
DWDOJRMXPD�VWUXNW U �PDLQ JR�GD X��Y ODPV��WR�SLHVDLVW W�
LHSULHNã�QRWHLNWLHP� VWHUPL D�XQ�LOJWHUPL D�P U LHP��
$WDOJRMXPD�PDLQ J V�GD DV�SLHVDLVWH�WLNDL� VWHUPL D�
UH]XOW WLHP�QHYHLFLQ V�YDOGHV�ORFHN X�LHLQWHUHV W EX�(PLWHQWD�
LOJWHUPL D�L]DXJVP �XQ�UH]XOW WX�X]ODERãDQ ��,HWHLFDPV��ODL�
DWDOJRMXPD�DSMRPV�XQ�VWUXNW UD�E WX�DWNDU JD�QR�X] PXPD�
GDUE EDV�UH]XOW WLHP��DNFLMX�FHQDV�XQ�FLWLHP�DU�(PLWHQWX�
VDLVW WLHP�QRWLNXPLHP��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��9DOGHV�ORFHN X�DWDOJRMXPD�
PDLQ JR�GD X�QRVDND�3DGRPH��
SDPDWRMRWLHV�X]�9DOGHV�ORFHN X�
LHJXOG MXPX�UH]XOW WX�VDVQLHJãDQ ��

�� �����(PLWHQWD�SDGRPH��QRVDNRW�DWDOJRMXPX�YDOGHV�ORFHN LHP��
LHY UR�(PLWHQWD�QRWHLNWR�DWDOJRMXPD�SROLWLNX��1RY UW MRW�
YDOGHV�ORFHN X�GDUEX��SDGRPH� HP�Y U �NDWUDP�YDOGHV�
ORFHNOLP�QRWHLNWRV�SLHQ NXPXV��(PLWHQWD�HNRQRPLVNR�
VW YRNOL�XQ�FLWXV�U G W MXV��NR�X]VNDWD�SDU�VYDU JLHP�YDOGHV�
ORFHN D�GDUED�QRY UW ãDQ ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� �����-D�YDOGHV�ORFHNOLP�N �DWDOJRMXPV�WLHN�SLHã LUWDV�DNFLMX�
RSFLMDV��NDV�GRG�WLHV EDV�WDP�LHJ W�(PLWHQWD�DNFLMDV��(PLWHQWV�
LHY UR�%LUåDV�QRWHLNXPRV�QRWHLNWRV�RSFLMX�SLHã LUãDQDV�
QRVDF MXPXV��

â GD�DWDOJRMXPD�IRUPD�9DOGHV�
ORFHN LHP�QDY�SDUHG] WD��

�� �����$WNO MRW�LQIRUP FLMX�SDU�(PLWHQWD�YDOGHV�ORFHN LHP�
L]PDNV WR�NRS MR�DWDOJRMXPD�DSMRPX��(PLWHQWV��MD�WDV�LU�
LHVS MDPV��LU�DLFLQ WV�DWNO W�DU �LQIRUP FLMX�SDU�LHSULHNã MLHP�
S UVNDWD�JDGLHP��MD�ã GD�LQIRUP FLMD�QDY�WLNXVL�DWNO WD�
LHSULHNã��,QIRUP FLMDV�DWNO ãDQD�SDU�LHSULHNã MLHP�JDGLHP�LU�
SDãL�VYDU JD�W S F��ODL�LHJXOG W ML�VS WX�QRY UW W�(PLWHQWD�
YDOGHV�ORFHN LHP�SLHP URMDPR�DWDOJRMXPD�SROLWLNX�
LOJWHUPL �XQ�(PLWHQWD�DWW VW EDV�U G W MX�VDVDLVWL�DU�
S UPDL P�DWDOJRMXPD�VLVW P V��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,QIRUP FLMD�LU�SLHHMDPD�
6DELHGU EDV�JDGD�S UVNDW ��

�� �� ��
���,QWHUHãX�NRQIOLNWX�LGHQWLILF ãDQD�YDOGHV�ORFHN X�GDUE E �
�� �����.DWUD�YDOGHV�ORFHN D�SLHQ NXPV�LU�QRY UVW�MHEN GX��SDW�

WLNDL�ã LHWDPX��LQWHUHãX�NRQIOLNWX�UDãDQRV�VDY �GDUE E ��
3LH HPRW�O PXPXV��YDOGHV�ORFHNOLV�YDG V�QR�(PLWHQWD�
LQWHUHV P�XQ�QHL]PDQWR�(PLWHQWDP�L]YLU] WRV�VDGDUE EDV�
SLHG Y MXPXV�SHUVRQ J �ODEXPD�J ãDQDL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��
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�

� �

�
�����3DU�MHENXUD�LQWHUHãX�NRQIOLNWD�UDãDQRV�YDL�WLNDL�W �
LHVS MDP EX�YDOGHV�ORFHNOLP�QHNDY MRWLHV�M SD]L R�S U MLHP�
YDOGHV�ORFHN LHP��9DOGHV�ORFHNOLV�SD]L R�SDU�MHENXUX�
GDU MXPX�YDL�O JXPX��NXUX�(PLWHQWV�SO QR�VO JW�DU�SHUVRQX��
NDP�DU�YDOGHV�ORFHNOL�LU�FLHãDV�DWWLHF EDV��YDL�NDV�LU�DU�YDOGHV�
ORFHNOL�VDLVW WD�SHUVRQD��N �DU �LQIRUP �SDU�MHEN GX�LQWHUHãX�
NRQIOLNWX�UDãDQRV�QRVO JWR�O JXPX�GDUE EDV�ODLN ��

��

3DU�SHUVRQ P��NDP�LU�FLHãDV�DWWLHF EDV�DU�YDOGHV�ORFHNOL��ãR�
LHWHLNXPX�L]SUDWQ �WLHN�X]VNDW WDV��YDOGHV�ORFHN D�ODXO WDLV��
UDGLQLHNV�YDL�VYDLQLV��VNDLWRW�UDGQLHF EX�O G]�RWUDMDL�SDN SHL�
XQ�VYDLQ EX�O G]�SLUPDMDL�SDN SHL��YDL�SHUVRQDV��DU�NXU P�
YDOGHV�ORFHNOLP�YLVPD]�YLHQX�JDGX�LU�NRS JD�VDLPQLHF ED��
3DU�SHUVRQ P��NDV�LU�VDLVW WDV�DU�YDOGHV�ORFHNOL��ãR�,HWHLNXPX�
L]SUDWQ �X]VNDW PDV�MXULGLVNDV�SHUVRQDV��NXU V�YDOGHV�
ORFHNOLV�YDL�DU�WR�FLHãL�VDLVW WDV�SHUVRQDV�LH HP�YDOGHV�YDL�
SDGRPHV�ORFHN D�DPDWX��YHLF�UHYLGHQWD�SLHQ NXPXV�YDL�
LH HP�FLWX�YDGRãX�DPDWX��NXU �DWURGRWLHV��WDP�LU�LHVS MDPV�
QRWHLNW�YDL�LHWHNP W�DWWLHF J V�MXULGLVN V�SHUVRQDV�GDUE EDV�
VWUDW LMX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3ULQFLSV�LU�LHN DXWV�9DOGHV�
UHJODPHQW ��

�� �����9DOGHV�ORFHNOLP�QHE WX�Y ODPV�SLHGDO WLHV�W GX�O PXPX�
SLH HPãDQ ��NXUL�YDU WX�UDG W�LQWHUHãX�NRQIOLNWX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3ULQFLSV�LU�LHN DXWV�9DOGHV�
UHJODPHQW ��

�� �� ��
3$'20(�

���3DGRPHV�SLHQ NXPL�XQ�DWELOG ED�
�� �����3DGRPHV�IXQNFLMDV�QRVDN PDV�SDGRPHV�QROLNXP �YDL�

WDP�SLHO G]LQ P �GRNXPHQW ��NDV�UHJXO WX�SDGRPHV�GDUE EX��
XQ�WDV�LHYLHWRMDPV�(PLWHQWD�P MDVODS �LQWHUQHW ��âLP�
GRNXPHQWDP�M E W�SLHHMDPDP�DU �(PLWHQWD�ELURM ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3DGRPHV�IXQNFLMDV��LU�
QRWHLNWDV�6WDW WRV�XQ�3DGRPHV�
QROLNXP ��3DGRPHV�QROLNXPV�LU�
SLHHMDPV�6DELHGU EDV�.DQFHOHM ��

�� �����(PLWHQWD�JDGD�S UVNDWDP�SLHYLHQRWDM �SDGRPHV�
]L RMXP �SDGRPH�VQLHG]�YLVS U JX�LQIRUP FLMX�SDU�VDYX�
GDUE EX�DWWLHF JDM �S UVNDWD�JDG ��LQIRUP FLMX�SDU�
NRUSRUDW Y V�S UYDOG EDV�SULQFLSX�LHY URãDQX�(PLWHQWD�
GDUE E ��N �DU �VQLHG]�FLWX�S F�W V�LHVNDWLHP�QHSLHFLHãDPR�
LQIRUP FLMX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,QIRUP FLMD�WLHN�VQLHJWD�
3DGRPHV�]L RMXP ��NDV�WLHN�LHN DXWV�
6DELHGU EDV�JDGD�S UVNDW ��
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� ��

�� �����3DGRPHV�YHLNW �S UUDXG] ED�S U�YDOGHV�GDUE EX�LHWYHU�
X]UDXG] EX�S U�(PLWHQWD�P U X�VDVQLHJãDQX��NRUSRUDW YR�
VWUDW LMX�XQ�ULVNX�S UYDOGL��ILQDQãX�DWVNDLãX�SURFHVX��YDOGHV�
SULHNãOLNXPLHP�SDU�(PLWHQWD�SH DV�L]OLHWRãDQX�XQ�(PLWHQWD�
GDUE EDV�YHLNãDQX�VDVND �DU�QRUPDW YR�DNWX�SUDV E P��3DU�
NDWUX�QR�PLQ WDMLHP�MDXW MXPLHP�SDGRPHL�E WX�M DSVSULHåDV�
XQ�M L]VDND�VDYV�YLHGRNOLV�YLVPD]�UHL]L�JDG ��LHY URMRW�
QRUPDW YDMRV�DNWRV�QRWHLNWR�SDGRPHV�V åX�VDVDXNãDQDV�
UHJXODULW WL��XQ�DSVSULHåX�UH]XOW WL�M DWVSRJX R�SDGRPHV�
]L RMXP ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3DGRPHV�V GHV�QRULV�
UHJXO UL��.RPHUFOLNXPD�XQ�3DGRPHV�
QROLNXPD�QRWHLNW �N UW E ��

�� �����3DGRPH�XQ�NDWUV�W V�ORFHNOLV�LU�DWELOG JL��ODL�WR�U F E �
E WX�YLVD�YL X�SLHQ NXPX�YHLNãDQDL�QHSLHFLHãDP �
LQIRUP FLMD��NXUD�LHJ VWDPD�QR�YDOGHV�ORFHN LHP�XQ�
LHNã MLHP�UHYLGHQWLHP�YDL��MD�QHSLHFLHãDPV��QR�(PLWHQWD�
GDUELQLHNLHP�XQ� U MLHP�NRQVXOWDQWLHP��,QIRUP FLMDV�
DSPDL DV�QRGURãLQ ãDQDL�SDGRPHV�SULHNãV G W MDP�UHJXO UL�
M VD]LQ V�DU�(PLWHQWD�YDOGL��WDL�VNDLW �DU�YDOGHV�
SULHNãV G W MX��XQ�M DSVSULHå�YLVL�VYDU J NLH�DU�(PLWHQWD�
GDUE EDV�XQ�DWW VW EDV�VWUDW LMX��EL]QHVD�DNWLYLW W P�XQ�ULVNX�
YDG EX�VDLVW WLH�MDXW MXPL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3ULQFLSV�LHN DXWV�6WDW WRV��

�� �����1RVDNRW�SDGRPHV�IXQNFLMDV��E WX�M SDUHG]�SLHQ NXPV�
NDWUDP�SDGRPHV�ORFHNOLP�VQLHJW�VNDLGURMXPX�(PLWHQWDP�
JDG MXPRV��NDG�WDV�QHYDU�SLHGDO WLHV�SDGRPHV�V G V��,U�
Y ODPV�DWNO W�LQIRUP FLMX��NXUL�QR�SDGRPHV�ORFHN LHP�QDY�
DSPHNO MXãL�YDLU N�N �SXVL�QR�SDGRPHV�V G P�S UVNDWD�JDGD�
ODLN ��QRU GRW�DU �QHDSPHNO MXPD�LHPHVOXV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� �����3DGRPHV�YHLNW �YDOGHV�S UUDXG] ED�LU�VHYLã L�VYDU JD�
MRP V��NXU V�LU�OLHOD�LHVS MDP ED�UDVWLHV�LQWHUHãX�NRQIOLNWLHP��
YDOGHV�ORFHN X�LHFHOãDQD��YDOGHV�ORFHN X�DWDOJRMXPD�
QRWHLNãDQD�XQ�(PLWHQWD�GDUE EDV�UHY ]LMD��/DL�YHLFLQ WX�
SDGRPHV�HIHNW Y NX�GDUE EX�XQ�SLHQ NXPX�VDGDOL�SDGRPHV�
ORFHN X�YLG ��SDGRPH�YDU�L]YHLGRW�DWVHYLã DV�NRPLVLMDV�
�UHY ]LMDV��QRPLQ FLMDV��LHFHOãDQDV���DWDOJRMXPD�XQ�FLWDV�
NRPLVLMDV���

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3DGRPHV�GDUE EX�
UHJODPHQW �6WDW WL�XQ�3DGRPHV�
QROLNXPV��

�� �����3LUPV�SLH HPW�O PXPX�SDU�NRPLVLMX�L]YHLGRãDQX��
SDGRPHL�LU�M L]Y UW �LHVS MDPLH�LHJXYXPL�XQ�SDUHG]DP V�
NRPLVLMX�GDUED�L]PDNVDV��MD�W GDV�WLHN�SO QRWDV��,]YHLGRMDPR�
NRPLVLMX�VWUXNW UX�XQ�VNDLWX��N GX�SDGRPH�X]VNDWD�SDU�
QHSLHFLHãDPX��ODL�RSWLPL] WX�VDYX�GDUEX��QRVDND�SDWL�
SDGRPH��3DU�NRPLVLMX�L]YHLGL�SDGRPH�LQIRUP �(PLWHQWD�
DNFLRQ UXV��LHN DXM�=L RMXP �XQ�DWNO M�LQIRUP FLMX�(PLWHQWD�
P MDVODS �LQWHUQHW ��

.RPLVLMDV�QDY�YHLGRWDV��
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�� �����-D�WLHN�SLH HPWV�O PXPV�SDU�YLHQDV�YDL�YDLU NX�NRPLVLMX�
L]YHLGRãDQX��NRPLVLMX�GDUED�ILQDQV ãDQD�SLH DXMDPD�WLNDL�
DNFLRQ UX�VDSXOFHV�DSVWLSULQ W �SDGRPHV�EXGåHWD�LHWYDURV��
$WVHYLã X�MDXW MXPX�QRGRãDQD�NRPLVLMX�S U]L �QHN G �]L �
QHYDU�WLNW�X]VNDW WD�SDU�SDGRPHV�IXQNFLMX�QRGRãDQX��
3DGRPHV�NRPLVLMDV�QHDL]VW M�SDGRPL��XQ�WR�O PXPLHP�LU�
WLNDL�UHNRPHQG MRãV�UDNVWXUV��.RPLVLMX�L]YHLGRãDQD�
QHDWEU YR�(PLWHQWD�SDGRPL�QR�DWELOG EDV�SDU�SLH HPWDMLHP�
O PXPLHP��.RPLVLMX�X]GHYXPV�LU�VDJDWDYRW�SULHNãOLNXPXV�
SDGRPHV�O PXPX�SLH HPãDQDL��EHW�JDO JR�O PXPX�SLH HP�
SDWL�SDGRPH��

.RPLVLMDV�QDY�YHLGRWDV��

�� �� ��
�
���3DGRPHV�VDVW YV�XQ�SDGRPHV�ORFHN LHP�L]YLU] P V�SUDV EDV��
�� �����(PLWHQWDP�LU�M SLHSUDVD�NDWUDP�SDGRPHV�ORFHNOLP��N �

DU �NDWUDP�SDGRPHV�ORFHN D�NDQGLG WDP��NXUD�LHY O ãDQD�
SO QRWD�DNFLRQ UX�VDSXOF ��ODL�WLH�LHVQLHJWX�(PLWHQWDP�SDU�
VHYL�ã GX�LQIRUP FLMX��Y UGV��X]Y UGV��G]LPãDQDV�JDGV��LHJ W �
L]JO W ED��SDGRPHV�ORFHN D�DPDWD�LH HPãDQDV�WHUPL ã��S G MR�
WULMX�JDGX�SURIHVLRQ O V�SLHUHG]HV�DSUDNVWV��W � SDãXP �HVRãR�
(PLWHQWD�YDL�W �PHLWDV�P WHV�NRPS QLMX�DNFLMX�VNDLWV��
LQIRUP FLMD�SDU�LH HPDPDMLHP�DPDWLHP�FLW V�
NDSLW OVDELHGU E V��0LQ W �LQIRUP FLMD�LHYLHWRMDPD�(PLWHQWD�
P MDVODS �LQWHUQHW ��SDSLOGXV�PLQ WDMDP�QRU GRW�DU �WHUPL X��
X]�N GX�LHY O WV�SDGRPHV�ORFHNOLV��W �LH HPDPR�DPDWX��WDL�
VNDLW �DU �SDSLOGX�DPDWXV�XQ�SLHQ NXPXV��MD�W GL�SDVW Y��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX�VDVND D�DU�)L]LVNR�SHUVRQX�
GDWX�DL]VDUG] EDV�OLNXPX��

�� �����1RVDNRW�SDGRPHV�ORFHN LHP�XQ�WR�NDQGLG WLHP�
L]YLU] P V�SUDV EDV�SDU�SLH DXMDPR�SDSLOGX�DPDWX�VNDLWX��
M Y Uã�X]PDQ ED�X]�WR��ND�SDGRPHV�ORFHNOLP�M E W�
SLHWLHNDPDP�ODLNDP�VDYX�SLHQ NXPX�YHLNãDQDL��ODL�WLH�YDU WX�
VHNP JL�SLOG W�VDYXV�SLHQ NXPXV�XQ�SLOQY UW JL�GDUERWLHV�
(PLWHQWD�LQWHUHV V��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3UDV EDV�3DGRPHV�
ORFHN LHP�XQ�WR�NDQGLG WLHP�WLHN�
L]YLU] WDV�VDVND �DU�.RPHUFOLNXPX�XQ�
6WDW WLHP��

�� �����9HLGRMRW�(PLWHQWD�SDGRPL��E WX�M HP�Y U �SDGRPHV�
ORFHN X�NYDOLILN FLMD��XQ�W �SHULRGLVNL�M L]Y UW ��3DGRPHV�
VDVW YV�E WX�M YHLGR�QR�ORFHN LHP��NXULHP�NRSXP �SLHP W�
]LQ ãDQX��YLHGRN X�XQ�SLHUHG]HV�GDå G ED��NDV�QHSLHFLHãDPD��
ODL�SDGRPH�YDU WX�VHNP JL�YHLNW�VDYXV�X]GHYXPXV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3DGRPH�WLHN�YHLGRWD�
VDVND �DU�.RPHUFOLNXPX�XQ�6WDW WLHP��

�� �����.DWUDP�SDGRPHV�ORFHNOLP�VDY �GDUE E �M E W�PDNVLP OL�
QHDWNDU JDP�QR�MHENXULHP� U MLHP�DSVW N LHP�XQ�DU�Y OPL�
X] HPWLHV�DWELOG EX�SDU�SLH HPWDMLHP�O PXPLHP��M LHY UR�
YLVS USLH HPWLH� WLNDV�SULQFLSL��SLH HPRW�MHENXUXV�DU�
(PLWHQWD�GDUE EX�VDLVW WXV�O PXPXV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��
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�� �����1DY�LHVS MDPV�L]YHLGRW�VDUDNVWX��NXU �E WX�QRU G WL�YLVL�
DSVW N L��NDV�YDU WX�DSGUDXG W�SDGRPHV�ORFHN X�QHDWNDU EX�
YDL�NR�YDU WX�L]PDQWRW��Y UW MRW�NRQNU WDV�SHUVRQDV�DWELOVW EX�
QHDWNDU JD�SDGRPHV�ORFHN D�VWDWXVDP��7 S F�(PLWHQWDP��
Y UW MRW�SDGRPHV�ORFHN X�QHDWNDU EX��M YDG V�QR�3LHOLNXP �
PLQ WDMLHP�SDGRPHV�ORFHN X�QHDWNDU EDV�NULW ULMLHP��

�� �����,U�Y ODPV��ODL�YLVPD]�SXVH�QR�SDGRPHV�ORFHN LHP�E WX�
QHDWNDU JL��DWELOVWRãL�3LHOLNXP �QRWHLNWDMLHP�SDGRPHV�
ORFHN X�QHDWNDU EDV�NULW ULMLHP��-D�SDGRPHV�ORFHN X�VNDLWV�
YHLGR�QHS UD�VNDLWOL��WDG�QHDWNDU JLH�SDGRPHV�ORFHN L�YDU�E W�
SDU�YLHQX�PD] N�QHN �WLH��NDV�QHDWELOVW�3LHOLNXP �
QRU G WDMLHP�QHDWNDU EDV�NULW ULMLHP��

�� �����3DU�QHDWNDU JX�LU�X]VNDW PD�SHUVRQD��NXUD�DWELOVW�
3LHOLNXP �PLQ WDMLHP�SDGRPHV�ORFHN D�QHDWNDU EDV�
NULW ULMLHP��-D�SDGRPHV�ORFHNOLV�QHDWELOVW�N GLHP�QR�
3LHOLNXP �PLQ WDMLHP�QHDWNDU EDV�NULW ULMLHP��EHW�(PLWHQWV�
WRP U�X]VNDWD�ã GX�SDGRPHV�ORFHNOL�SDU�QHDWNDU JX��WDG�WDP�
M VQLHG]�V N NV�VDYD�YLHGRN D�VNDLGURMXPV�SDU�SLH DXWDM P�
DWN S P��

�� �����3HUVRQDV�DWELOVW ED�3LHOLNXP �GRWDMLHP�QHDWNDU EDV�
NULW ULMLHP�M L]Y UW �MDX�WDG��NDG�DWWLHF JDLV�SDGRPHV�ORFHN D�
NDQGLG WV�WLHN�L]YLU] WV�LHY O ãDQDL�SDGRP ��(PLWHQWV�NDWUX�
JDGX�=L RMXP �DWNO M�LQIRUP FLMX��NXUL�QR�SDGRPHV�
ORFHN LHP�X]VNDW PL�SDU�QHDWNDU JLHP��

6DELHGU ED�QRGURãLQD�ãR�SULQFLSX�
LHY URãDQX��3DGRPHV�ORFHN L�LU�L]YLU] WL�
LHY O ãDQDL�3DGRPHV�VDVW Y �XQ�
GDUERMDV�DWELOVWRãL�.RPHUFOLNXPD�
QRWHLNXPLHP��VDVND �DU�NXUX�3DGRPHV�
ORFHN L�LU�QHDWNDU JL�XQ�QHLHWHNP MDPL�
O PXPX�SLH HPãDQDV�SURFHV ��

�� �� ��
���3DGRPHV�ORFHN X�GDUED�DSPDNVD��
�� �����-D�SDGRPHV�ORFHNOLP�SDU�WDP�X]WLF WR�SLHQ NXPX�L]SLOGL�

WLHN�QRWHLNWV�DWDOJRMXPV��WDP�M E W�SDUHG] WDP�(PLWHQWD�
DWDOJRMXPD�SROLWLN ��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��$WDOJRMXPX�3DGRPHV�
ORFHN LHP�VDVND �DU�.RPHUFOLNXPX�
QRVDND�$NFLRQ UX�VDSXOFH��

�� �����,]VNDWRW�SDGRPHV�]L RMXPX��N UW M �DNFLRQ UX�VDSXOF �
LHWHLFDPV�YHLNW�DU �SDGRPHV�GDUED�QRY UW MXPX��$NFLRQ UL�
L]Y UW �SDGRPHV�GDUEX��SDPDWRMRWLHV�X]�SDGRPHV�]L RMXPX�
XQ�FLWX�SDGRPHV�VQLHJWR�LQIRUP FLMX��NDV�LU�DNFLRQ UX�U F E �
XQ�NDV� DXM�L]Y UW W�SDGRPHV�YHLNWR�X]GHYXPX�NYDOLW WL�XQ�
OLHWGHU EX��-D�WLHN�YHLNWV�SDGRPHV�GDUED�QRY UW MXPV��WDG�WDP�
M LHWYHU�SDGRPHV�VDVW YD�L]Y UW MXPV��GDUED�RUJDQL] FLMD�XQ�
VS MD�GDUERWLHV�N �YLHQRWDP�YHVHOXPDP��N �DU �NDWUD�
SDGRPHV�ORFHN D�NRPSHWHQFHV�L]Y UW MXPV��1RY UW MDPD�LU�
DU �NDWUD�SDGRPHV�ORFHN D�XQ�SDGRPHV�NRPLVLMX��MD�W GDV�LU�
L]YHLGRWDV��GDUED�HIHNWLYLW WH��/HPMRW�SDU�SDGRPHV�ORFHN X�
GDUED�DSPDNVX��DNFLRQ UX�VDSXOFH� HP�Y U �YHLNWR�
L]Y UW MXPX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��
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�� �����3DGRPHV�ORFHN LHP�QRWHLNWR�NRS MR�DWDOJRMXPD�DSP UX�
(PLWHQWV�DWNO M�=L RMXP ��(PLWHQWDP�LU�M DWNO M�NRS MDLV�
SDGRPHV�ORFHN LHP�L]PDNV WDLV�DWDOJRMXPV��N �DU �DWVHYLã L�
M QRU GD�SDGRPHV�ORFHN LHP�PDNV WDLV�DOJDV�DSMRPV�XQ�
PDNV W �DWDOJRMXPD�PDLQ J �GD D��MD�W GD�WLNXVL�SLHã LUWD��$U�
DWDOJRMXPD�PDLQ JR�GD X�WLHN�VDSUDVWL�MHENXUL�(PLWHQWD�
SDGRPHV�ORFHNOLP�SLHã LUWL�PDNV MXPL��NDV�QDY�GDUED�DOJD��
N �SLHP UDP��DWDOJRMXPV��NDV�WLHN�PDNV WV�DWNDU E �QR�
(PLWHQWD�GDUE EDV�ILQDQVL ODMLHP�UH]XOW WLHP��SU PLMDV���
DNFLMX�RSFLMDV��NDV�GRG�WLHV EDV�X]�(PLWHQWD�DNFLM P��GDO ED�
SHQVLMX�SO QRV�X��WPO��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� �����1RVDNRW�SDGRPHV�ORFHN X�DWDOJRMXPX�XQ�SDUHG]RW�
DWDOJRMXPD�VWUXNW U �PDLQ JR�GD X��W �SDUDVWL�SLHVDLVW PD�
LHSULHNã�QRWHLNWLHP� VWHUPL D�XQ�LOJWHUPL D�P U LHP��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��3DGRPHV�ORFHN X�
DWDOJRMXPD�VWUXNW U �QDY�SDUHG] WD�
PDLQ J �GD D��

�� �����$WNO MRW�LQIRUP FLMX�SDU�(PLWHQWD�SDGRPHV�ORFHN LHP�
L]PDNV WR�DWDOJRMXPD�DSMRPX��(PLWHQWV��MD�WDV�LU�LHVS MDPV��
LU�DLFLQ WV�DWNO W�DU �LQIRUP FLMX�SDU�LHSULHNã MLHP�S UVNDWD�
JDGLHP��MD�W �QDY�WLNXVL�DWNO WD�LHSULHNã��,QIRUP FLMDV�
DWNO ãDQD�SDU�LHSULHNã MLHP�JDGLHP�LU�VYDU JD��ODL�LHJXOG W ML�
VS WX�QRY UW W�(PLWHQWD�SDGRPHV�ORFHN LHP�SLHP URMDPR�
DWDOJRMXPD�SROLWLNX�LOJWHUPL �XQ�(PLWHQWD�DWW VW EDV�U G W MX�
VDVDLVWL�DU�S UPDL P�DWDOJRMXPD�VLVW P V��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,QIRUP FLMD�LU�SLHHMDPD�
6DELHGU EDV�JDGD�S UVNDW ��

�� �� ��
����,QWHUHãX�NRQIOLNWX�LGHQWLILF ãDQD�SDGRPHV�ORFHN X�GDUE E ��
�� ������.DWUD�SDGRPHV�ORFHN D�SLHQ NXPV�LU�QRY UVW�MHEN GX��

SDW�WLNDL�ã LHWDPX��LQWHUHãX�NRQIOLNWX�UDãDQRV�VDY �GDUE E ��
3LH HPRW�O PXPXV��SDGRPHV�ORFHNOLV�YDG V�QR�(PLWHQWD�
LQWHUHV P�XQ�QHL]PDQWR�(PLWHQWDP�L]YLU] WRV�VDGDUE EDV�
SLHG Y MXPXV�SHUVRQ J �ODEXPD�J ãDQDL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��
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�
������3DU�MHENXUD�LQWHUHãX�NRQIOLNWD�UDãDQRV�YDL�WLNDL�W �
LHVS MDP EX�SDGRPHV�ORFHNOLP�QHNDY MRWLHV�M SD]L R�
S U MLHP�SDGRPHV�ORFHN LHP��3DGRPHV�ORFHNOLV�SD]L R�SDU�
MHENXUX�GDU MXPX�YDL�O JXPX��NXUX�(PLWHQWV�SO QR�VO JW�DU�
SHUVRQX��NDP�DU�SDGRPHV�ORFHNOL�LU�FLHãDV�DWWLHF EDV��YDL�NDV�
LU�DU�SDGRPHV�ORFHNOL�VDLVW WD�SHUVRQD��N �DU �LQIRUP �SDU�
MHEN GX�LQWHUHãX�NRQIOLNWX�UDãDQRV�QRVO JWR�O JXPX�GDUE EDV�
ODLN ��

��

3DU�SHUVRQ P��NDP�LU�FLHãDV�DWWLHF EDV�DU�SDGRPHV�ORFHNOL��ãR�
LHWHLNXPX�L]SUDWQ �WLHN�X]VNDW WDV��SDGRPHV�ORFHN D�ODXO WDLV��
UDGLQLHNV�YDL�VYDLQLV��VNDLWRW�UDGQLHF EX�O G]�RWUDMDL�SDN SHL�
XQ�VYDLQ EX�O G]�SLUPDMDL�SDN SHL��YDL�SHUVRQDV��DU�NXU P�
SDGRPHV�ORFHNOLP�YLVPD]�YLHQX�JDGX�LU�NRS JD�VDLPQLHF ED��
3DU�SHUVRQ P��NDV�LU�VDLVW WDV�DU�SDGRPHV�ORFHNOL��ãR�
,HWHLNXPX�L]SUDWQ �X]VNDW PDV�MXULGLVNDV�SHUVRQDV��NXU V�
SDGRPHV�ORFHNOLV�YDL�DU�WR�FLHãL�VDLVW WDV�SHUVRQDV�LH HP�
YDOGHV�YDL�SDGRPHV�ORFHN D�DPDWX��YHLF�UHYLGHQWD�
SLHQ NXPXV�YDL�LH HP�FLWX�YDGRãX�DPDWX��NXU �DWURGRWLHV��
WDP�LU�LHVS MDPV�QRWHLNW�YDL�LHWHNP W�DWWLHF J V�MXULGLVN V�
SHUVRQDV�GDUE EDV�VWUDW LMX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� ������3DGRPHV�ORFHNOLP��NXUã�DWURGDV�LHVS MDP �LQWHUHãX�
NRQIOLNWD�VLWX FLM ��QHE WX�Y ODPV�SLHGDO WLHV�W GX�O PXPX�
SLH HPãDQ ��NXUL�YDU�E W�VDLVW WL�DU�ã �LQWHUHãX�NRQIOLNWD�
UDãDQRV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� �� ��
�

,1)250 &,-$6�$7./ â$1$�
����(PLWHQWD�GDUE EDV�FDXUVS G JXPV��
�� ������.RUSRUDW Y V�S UYDOG EDV�VWUXNW UD�M YHLGR�W ��ODL�

QRGURãLQ WX�VDYODLF JX�XQ�L]VPH RãX�LQIRUP FLMX�SDU�YLVLHP�
E WLVNDMLHP�MDXW MXPLHP��NDV�VNDU�(PLWHQWX��LHVNDLWRW�W �
ILQDQVL OR�VLWX FLMX��GDUE EDV�UH]XOW WXV�XQ� SDãQLHNX�
VWUXNW UX���

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU EDV��GLYX�
GDUELQLHNX�SLHQ NXPRV�LHWLOSVW�
VDYODLF JD�E WLVNDV�LQIRUP FLMDV�
VDJDWDYRãDQD�XQ�L]SODW ãDQD��

�� ������$WNO MDPDMDL�LQIRUP FLMDL�M E W�S UEDXG WDL��SUHF ]DL��
QHS USURWDPDL�XQ�VDJDWDYRWDL�VDVND �DU�DXJVWDV�NYDOLW WHV�
VWDQGDUWLHP��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,QIRUP FLMX�6DELHGU ED�
VDJDWDYR�XQ�S UEDXGD�VDVND �DU�
DXJVWDV�NYDOLW WHV�VWDQGDUWLHP�XQ�
SXEOLVNR�SUHF ]X�LQIRUP FLMX��

�� ������(PLWHQWDP�E WX�M LHFH �SHUVRQD��NDV�(PLWHQWD�Y UG �LU�
WLHV JD�NRQWDNW WLHV�DU�SUHVL�XQ�FLWLHP�PDVX�PHGLMLHP��
W G M GL�QRGURãLQRW�LQIRUP FLMDV�YLHQRWX�L]SODW ãDQX��
L]YDLURWLHV�QR�SUHWUXQ JDV�XQ�QHSDWLHVDV�LQIRUP FLMDV�
SXEOLF ãDQDV��XQ�DU�NXUX�QHSLHFLHãDP EDV�JDG MXP �YDU�
VD]LQ WLHV�JDQ�%LUåD��JDQ�LHJXOG W ML��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU EDL�LU�SUHVHV�
VHNUHW UV��NXUã�LU�WLHV JV�NRQWDNW WLHV�DU�
PHGLMLHP��
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�� ������(PLWHQWDP�M QRGURãLQD�VDYODLF JD�XQ�QRWHLNWDM P�
SUDV E P�DWELOVWRãD�(PLWHQWD�ILQDQãX�S UVNDWX�XQ�JDGD�
S UVNDWX�VDJDWDYRãDQD�XQ�DWNO ãDQD��3 UVNDWX�VDJDWDYRãDQDV�
N UW ED�E WX�M SDUHG]�(PLWHQWD�LHNã M V�SURFHG U V��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU ED�SXEOLF �ILQDQãX�
S UVNDWXV�DWELOVWRãL�OLNXPRV�QRWHLNWDM P�
SUDV E P��

�� �� ��
����,QYHVWRUX�DWWLHF EDV��

������*DOYHQLH�,$�P U L�LU�SUHF ]DV�XQ�SDWLHVDV�DU�(PLWHQWD�
GDUE EX�VDLVW WDV�LQIRUP FLMDV�VQLHJãDQD�ILQDQãX�WLUJXV�
GDO EQLHNLHP��N �DU �DWJULH]HQLVN V�VDLWHV�QRGURãLQ ãDQD��W�L���
DWVDXNVPMX�VD HPãDQD�QR�HVRãDMLHP�XQ�SRWHQFL ODMLHP�
LHJXOG W MLHP�XQ�FLW P�SHUVRQ P��

��

VWHQRMRW�,$�SURFHVX��M SDWXU�SU W ��ND�P U DXGLWRULMX�
QHYHLGR�WLNDL�LQVWLWXFLRQ OLH�LQYHVWRUL�XQ�ILQDQãX�WLUJXV�
DQDO WL L��$UYLHQ�OLHO NV�X]VYDUV�M OLHN�X]�LQGLYLGX ODMLHP�
LQYHVWRULHP��W SDW�DUYLHQ�OLHO ND�QR] PH�SLHã LUDPD�FLWX�
LHLQWHUHV WR�SXãX��GDUELQLHNX��NUHGLWRUX�XQ�GDU MXPX�SDUWQHUX�
LQIRUP ãDQDL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU ED� VWHQR�,$�W G �
P U ��N GDV�W V�QHSLHFLHãDPDV�
6DELHGU EDV�LOJWHUPL D�P U LHP��

������,$�LQIRUP FLMDV�DSULWHL�LU�L]PDQWRMDPL�YDLU NL�NDQ OL��
(PLWHQWD�,$�VWUDW LMD�M YHLGR��L]PDQWRMRW�JDQ�WHKQROR LMX�
VQLHJW V�LHVS MDV��P MDVODSD�LQWHUQHW ���JDQ�DWWLHF EDV�DU�
PDVX�PHGLMLHP��JDQ�VDLNQHV�DU�ILQDQãX�WLUJXV�GDO EQLHNLHP��
,HY URMRW�P VGLHQX�WHKQROR LMX�DWW VW EDV�SDN SL�XQ�
SLHHMDP EX��LNYLHQD�P VGLHQ JD�X] PXPD�,$�WLHN�L]PDQWRWV�
LQWHUQHWV��

��

âLV�PHGLMD�YHLGV�YDLUXPDP�LQYHVWRUX�� SDãL� UYDOVWX��LU�N XYLV�
SDU�YLHQX�QR�VYDU J NDMLHP�NRPXQLN FLMX�O G]HN LHP��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��$WVHYLã D�,$�P U LHP�
GRP WD�VDGD D�X] PXPD�P MDVODS �
E V�SLHHMDPD�������JDG ���
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�
������3DPDWSULQFLSL��NXUL�(PLWHQWDP�E WX�M LHY UR��YHLGRMRW�
P MDVODSDV�,$�VDGD X��
���LQWHUQHWD�P MDVODSDV�,$�VDGD D�LU�M X]WYHU�QH�WLNDL�N �
LQIRUP FLMDV�YDL�IDNWX�JODE WDYD��EHW�JDQ�N �YLHQV�QR�
SULP UDMLHP�NRPXQLN FLMX�O G]HN LHP��DU�NXUD�SDO G] EX�
LHVS MDPV�LQIRUP W�HVRãRV�XQ�SRWHQFL ORV�DNFLRQ UXV��
���YLVLHP�LQWHUQHWD�P MDVODSDV�,$�VDGD DV�DSPHNO W MLHP�LU�
M E W�LHVS MDL� UWL�LHJ W�YLVX�WDM �SXEOLF WR�LQIRUP FLMX��
,QIRUP FLMD�P MDVODS �M DWVSRJX R�YLV V�VYHãYDORG V��NXU V�
(PLWHQWV�SDUDVWL�L]SODWD�LQIRUP FLMX��ODL�QHN G �YHLG �QHWLNWX�
GLVNULPLQ WL� UYDOVWX�LQYHVWRUL��WDþX�LHY URMRW��ND�LQIRUP FLMD�
DWNO MDPD�YLVPD]�ODWYLHãX�XQ�DQJ X�YDORG ��
���LHWHLFDPV�DSVY UW�ULVLQ MXPX��NDV� DXWX�HVRãDMLHP�XQ�
SRWHQFL ODMLHP�LQYHVWRULHP�XQ�FLWLHP�LQWHUHVHQWLHP�X]WXU W�
VDLNQL�DU�(PLWHQWX��L]PDQWRMRW�P MDVODSDV�,$�VDGD X�±�X]GRW�
MDXW MXPXV�XQ�VD HPW�DWELOGHV��SDV W W�MDXQ NR�LQIRUP FLMX��
L]WHLNW�YLHGRNOL�X�WPO���
���P MDVODS �LHYLHWRW �LQIRUP FLMD�LU�UHJXO UL�M DWMDXQR��XQ�
M QRGURãLQD�DU�(PLWHQWX�XQ�W �GDUE EX�VDLVW WR�MDXQXPX�
VDYODLF JD�LHYLHWRãDQD��1DY�SLH DXMDPV��ND�P MDVODS �LU�
DWURGDPD�QRYHFRMXVL�LQIRUP FLMD��NDV�YDU�PDOGLQ W�W V�
OLHWRW MXV��

��

���S F�P MDVODSDV�L]YHLGHV�SDãLHP�W V�YHLGRW MLHP�Y ODPV�
L]Y UW W�,$�VDGD X�QR�OLHWRW MD�YLHGRN D�±�YDL�LQWHUHV MRã �
LQIRUP FLMD�LU�YLHJOL�DWURGDPD��YDL�LHYLHWRW �LQIRUP FLMD�
VQLHG]�DWELOGHV�X]�VYDU J NDMLHP�MDXW MXPLHP�X��WPO��

6DELHGU ED�RUJDQL] �ãR�SULQFLSX�
LHY URãDQX���
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�
������(PLWHQWDP�M QRGURãLQD��ODL�W �P MDVODSDV�,$�VDGD �
E WX�DWURGDPD�YLVPD]�ã GD�LQIRUP FLMD��

6DELHGU ED�RUJDQL] �ãR�SULQFLSX�
LHY URãDQX��'D D�LQIRUP FLMDV�LU�
SLHHMDPD�6DELHGU EDV�P MDVODS ��GD D�
6DELHGU EDV�.DQFHOHM ��GD D�5 JDV�
)RQGX�%LUåDV�P MDVODS ��

���YLVS U MD�LQIRUP FLMD�SDU�(PLWHQWX���W �L]YHLGRãDQDV�XQ�
GDUE EDV�Y VWXUH��UH LVWU FLMDV�GDWL��QR]DUHV�UDNVWXURMXPV��
JDOYHQLH�GDUE EDV�YHLGL��

��

���(PLWHQWD�=L RMXPV��³LHY UR�YDL�SDVNDLGUR´��SDU�
NRUSRUDW Y V�S UYDOG EDV�SULQFLSX�LHYLHãDQX��

��
���HPLW WR�XQ�DSPDNV WR�ILQDQãX�LQVWUXPHQWX�VNDLWV��QRU GRW��
FLN�QR�WLHP�LHN DXWL�UHJXO W �WLUJ ��

��
���LQIRUP FLMD�VDLVW E �DU�DNFLRQ UX�VDSXOþX�RUJDQL] ãDQX��
L]VNDW PDMLHP�O PXPX�SURMHNWLHP��SLH HPWDMLHP�O PXPLHP�
±�YLVPD]�SDU�S G MR�S UVNDWD�JDGX��

��

���(PLWHQWD�VWDW WL�� ��
���(PLWHQWD�YDOGHV��SDGRPHV�QROLNXPV�YDL�FLWV�WDP�
SLHO G]LQ PV�GRNXPHQWV��NDV�UHJXO �WR�GDUE EX��N �DU �
(PLWHQWD�DWDOJRMXPD�SROLWLND�XQ�DNFLRQ UX�VDSXOFHV�QRULVHV�
UHJODPHQWV��MD�W GV�LU�WLFLV�SLH HPWV��

��

���3DGRPHV�NRPLVLMX��MD�W GDV�WLNXãDV�L]YHLGRWDV��GDUED�
SLHQ NXPX�DSUDNVWV��N �DU �LQIRUP FLMD�SDU�NRPLVLMX�
SDYHLNWR��

��

���LQIRUP FLMD�SDU�HVRãDMLHP�(PLWHQWD�SDGRPHV�XQ�YDOGHV�
ORFHN LHP��SDU�NDWUX�DWVHYLã L���SURIHVLRQ O �GDUED�SLHUHG]H��
L]JO W ED�� SDãXP �HVRã V�(PLWHQWD�DNFLMDV��VW YRNOLV�X]�JDGD�
V NXPX��LQIRUP FLMD�DWMDXQRMDPD�S F�QHSLHFLHãDP EDV��EHW�
QH�UHW N�N �UHL]L�JDG ���DPDWL�FLW V�X] P MVDELHGU E V��N �DU �
YDOGHV�XQ�SDGRPHV�ORFHN X�SLOQYDUX�WHUPL L��

��

����(PLWHQWD�DNFLRQ UL��NXULHP�SLHGHU�YLVPD]����(PLWHQWD�
DNFLMX��XQ�LQIRUP FLMD�SDU�DNFLRQ UX�PDL X��

��
����(PLWHQWD�ILQDQãX�S UVNDWL�XQ�JDGD�S UVNDWV��NDV�
VDJDWDYRWL�VDVND �DU�WLHV EX�DNWRV�XQ�%LUåDV�QRWHLNXPRV�
QRWHLNWR�N UW EX��

��

��

����-HENXUD�FLWD�LQIRUP FLMD��NDV�(PLWHQWDP�M DWNO M��
SLHP UDP��LQIRUP FLMD�SDU�E WLVNLHP�QRWLNXPLHP��(PLWHQWD�
VDJDWDYRWLH�SD]L RMXPL�SUHVHL��DUKLY WD�LQIRUP FLMD�SDU�
(PLWHQWD�ILQDQãX�XQ�JDGD�S UVNDWLHP�SDU�LHSULHNã MLHP�
SHULRGLHP�X��WPO��

��
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����(PLWHQWD� U M V�XQ�LHNã M V�NRQWUROHV�GDUE EDV�SULQFLSL��
�� ������/DL�QRGURãLQ WX�YHLNVP JX�GDUE EX��(PLWHQWDP�

SDVW Y JL�M NRQWURO �VDYD�GDUE ED�±�WDL�VNDLW �LU�M GHILQ �
LHNã M V�NRQWUROHV�N UW ED��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,U�QRGURãLQ WD�GDUE EDV�
NRQWUROH���QRGURãLQ WD�LHNã M �DXGLWD�
QHDWNDU JD�XQ�REMHNW YD�GDUE ED��
QHDWNDU JD�DU M �DXGLWD�XQ�UHYLGHQWD�
GDUE ED��

�� ������5LVNX�YDG EDV�P U LV�LU�QRGURãLQ W�DU�(PLWHQWD�
NRPHUFGDUE EX�VDLVW WX�ULVNX�DS]LQ ãDQX�XQ�X]UDXG] ãDQX��
/DL�QRGURãLQ WX�HIHNW YX�ULVNX�YDG EX��LU�QHSLHFLHãDPV�
GHILQ W�ULVNX�YDG EDV�SDPDWSULQFLSXV��,U�LHWHLFDPV�UDNVWXURW�
E WLVN NRV�DU�(PLWHQWD�GDUE EX�VDLVW WRV�SRWHQFL ORV�XQ�
HVRãRV�ULVNXV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU E �LU�YHLNWD�ULVNX�
DS]LQ ãDQD�XQ�QRY UW ãDQD��

�� ������5HYLGHQWDP�M QRGURãLQD�SLHHMD�W �SLHQ NXPX�YHLNãDQDL�
QHSLHFLHãDPDMDL�LQIRUP FLMDL�XQ�LHVS MD�DSPHNO W�SDGRPHV�
XQ�YDOGHV�V GHV��NXU V�WLHN�VNDW WL�ILQDQãX�UH]XOW WL�YDL�FLWL�
MDXW MXPL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��5HYLGHQWDP�WLHN�
QRGURãLQ WD�SLHHMD�YLVDL�QHSLHFLHãDPDMDL�
XQ�W �SLHSUDV WDMDL�LQIRUP FLMDL��

�� ������5HYLGHQWDP�VDY �GDUE E �LU�M E W�QHDWNDU JDP��XQ�W �
X]GHYXPV�LU�VQLHJW�(PLWHQWDP�QHDWNDU JXV�XQ�REMHNW YXV�
UHY ]LMDV�XQ�NRQVXOWDW YD�UDNVWXUD�SDNDOSRMXPXV��ODL�YHLFLQ WX�
(PLWHQWD�GDUED�HIHNWLYLW WL�XQ�VQLHJWX�DWEDOVWX�(PLWHQWD�
YDG EDL�L]YLU] WR�P U X�VDVQLHJãDQ ��SLHG Y MRW�VLVWHP WLVNX�
SLHHMX�ULVNX�YDG EDV�XQ�NRQWUROHV�SURFHVX�L]Y UW ãDQDL�XQ�
X]ODERãDQDL��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��5HYLGHQWD�GDUE ED�LU�
QHDWNDU JD�XQ�WDV�VQLHG]�QHDWNDU JX�XQ�
REMHNW YX�UHY ]LMDV�]L RMXPX��

�� ������9LVPD]�UHL]L�JDG �LU�LHWHLFDPV�YHLNW�QHDWNDU JX�LHNã MR�
S UEDXGL��NDV�QRY UW WX�(PLWHQWD�GDUE EX��WDL�VNDLW �W V�
DWELOVW EX�(PLWHQWD�DSVWLSULQ WDM P�SURFHG U P��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��,N�JDGX�WLHN�YHLNWD�
QHDWNDU JD�LHNã M �S UEDXGH��NDV�
QRY UW �6DELHGU EDV�GDUE EX�XQ�
6DELHGU EDV�GDUE EDV�DWELOVW EX�
DSVWLSULQ WDM P�SURFHG U P��NR�YHLF�
QHDWNDU JD�DXGLWRUN PS QLMD�XQ�
6DELHGU EDV�LHNã MDLV�DXGLWV��

�� ������$SVWLSULQRW�UHYLGHQWX��E WX�Y ODPV��ODL�YLHQD�UHYLGHQWD�
SLOQYDUX�ODLNV�QHVDNULVWX�DU�YDOGHV�SLOQYDUX�ODLNX��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��5HYLGHQWD�SLOQYDUX�ODLNV�
QHVDNU W�DU�9DOGHV�SLOQYDUX�ODLNX��
$NFLRQ UL�LN�JDGX�SLH HP�O PXPX�SDU�
NRQNU WD�UHYLGHQWD�QRO JãDQX��7LH�
GDUERMDV�O G]�Q NDPDMDL��$NFLRQ UX�
VDSXOFHL��
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����(PLWHQWD�DWDOJRMXPD�SROLWLND��
�� ������(PLWHQWV�LU�DLFLQ WV�L]VWU G W�DWDOJRMXPD�SROLWLNX��NXU �

E WX�QRVDN PL�JDOYHQLH�DWDOJRMXPD�QRWHLNãDQDV�SULQFLSL��
LHVS MDP V�DWDOJRMXPD�VK PDV�XQ�FLWL�DU�WR�VDLVW WL�E WLVNL�
MDXW MXPL��$WDOJRMXPD�SROLWLNDV�L]VWU GH�LU�QRGRGDPD�
(PLWHQWD�SDGRPHV�S U]L ��NXUD�W V�SURMHNWD�VDJDWDYRãDQDV�
ODLN �QRWHLNWL�NRQVXOW MDV�DU�(PLWHQWD�YDOGL��$WDOJRMXPD�
SROLWLND�YDL�W V�QR] P J N V�VDVW YGD DV�LU�SXEOLVNRMDPDV�N �
MHENXUD�FLWD�DU�(PLWHQWD�GDUE EX�VDLVW WD�E WLVND�LQIRUP FLMD��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��

�� ������0DLQ J �DWDOJRMXPD�VK PDV��NXU V�N �DWO G] ED�
SDUHG] WDV�(PLWHQWD�DNFLMDV�YDL�DNFLMX�RSFLMDV��N �DU �MHENXUL�
E WLVNL�JUR] MXPL�ã G V�VK P V�E WX�M L]VNDWD�DU �DNFLRQ UX�
VDSXOF ��XQ�QHSLHFLHãDP EDV�JDG MXP �M SLH HP�DWELOVWRãL�
O PXPL��,HY URMRW�PLQ WR��DNFLRQ ULHP�SLUPV�VDSXOFHV�E WX�
M QRGURãLQD�YLVD�QHSLHFLHãDP �LQIRUP FLMD��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU EDV�DWDOJRMXPD�
SROLWLND�QHSDUHG]�PDLQ JR�DWDOJRMXPD�
VK PX��

�� ������$WDOJRMXPD�VK PDV��NXU V�N �DWO G] ED�SDUHG] WDV�
(PLWHQWD�DNFLMDV��WHRU WLVNL�YDU�UDG W�]DXG MXPXV�(PLWHQWD�
DNFLRQ ULHP��MR�MDXQDV�DNFLMX�HPLVLMDV�G �LU�LHVS MDPD�DNFLMX�
FHQDV�SD]HPLQ ãDQ V��7 G �SLUPV�MHEN GDV�ã GD�YHLGD�
DWDOJRMXPD�VK PDV�L]VWU GHV�XQ�DSVWLSULQ ãDQDV�LU�
QHSLHFLHãDPV�L]Y UW W�LHVS MDPRV�LHJXYXPXV�YDL�
]DXG MXPXV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU ED�QHSDUHG]�
DWDOJRMXPD�VK PDV��NXU V�N �DWO G] ED�
SDUHG] WDV�6DELHGU EDV�DNFLMDV��

�� ������,]VWU G MRW�DWDOJRMXPD�SROLWLNX��(PLWHQWDP�LU�QRWHLNWL�
M DWNO M�LQIRUP FLMD�SDU�WR��N �(PLWHQWV�SO QR�QRGURãLQ W�
VDVND �DU�DSVWLSULQ WDM P�DWDOJRMXPD�VK P P�SLHã LUDPR�
DNFLMX�GDXG]XPX�±�YDL�W V�WLHN�SO QRWV�LHJ W��S UNRW�UHJXO W �
WLUJ ��YDL�DU �LU�SO QRWV�HPLW W�MDXQDV�DNFLMDV��

6DELHGU ED�QRGURãLQD�ã �SULQFLSD�
LHY URãDQX��6DELHGU ED�QHSDUHG]�
DWDOJRMXPD�VK PDV��NXU V�N �DWO G] ED�
SDUHG] WDV�6DELHGU EDV�DNFLMDV��

�


