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9tFHUR]P�UQp� PRGHO\� UR]KRGRYiQt� D� Y\KRGQRFRYiQt� �� MHMLFKå� VRXþiVWt� MH� PHWRGD�0&$�� QDEt]t� QiVWURMH� SUR� DQDOê]X� NRPSOH[QtFK� Y]iMHPQêFK� YêP�Q� PH]L�DOWHUQDWLYDPL� S�L� YêE�UX� V UHVSHNWRYiQtP� U$]QêFK� GRSDG$ QD� Y\ãHW�RYDQp� REMHNW\��)RUPiOQ� PDWHPDWLFNê� UiPHF�� NWHUê� VH� SRXåtYi� N SRSLVX� YtFHUR]P�UQpKR�UR]KRGRYiQt��MH�]DORåHQ�QD�WHRULL�RSWLPDOL]DFH�PQRKD�FtO$��NWHUi�XPRå�XMH�SRSLV�MDN�SURWLFK$GQêFK�WDN�GRSO�NRYêFK�FtO$ D�NWHUi��Hãt�GDQê�SUREOpP�S�L�VSOQ�Qt�YtFH�FtO$��9H�YtFHUR]P�UQêFK� PRGHOHFK� MVRX� NDåGpPX� IDNWRUX� GDQpKR� SUREOpPX� S�L�D]RYiQ\�RGSRYtGDMtFt�MHGQRWN\�PtU\�
7HRULH�PXOWLNULWHULiOQtKR��YtFHNULWHULiOQtKR��UR]KRGRYiQt�MH�]DORåHQD�QD�PDWHPDWLFNpP�PRGHORYiQt��L�NG\å�SUR�]YOiGQXWt�]iNODG$ YtFHNULWHULiOQtFK�RSWLPDOL]DþQtFK�WHFKQLN�MHPRåQp�Y\VWDþLW�V�PDWHPDWLNRX�YHOPL�MHGQRGXFKRX��7RWR�SRXåLWt�PDWHPDWLN\ ]D�FHQX��Y\QDORåHQt� MLVWp� QiPDK\� QD� VWXGLXP�� ]DMLã"XMH� QD� GUXKp� VWUDQ� ULJRUy]Qt� S�tVWXS� N�YêNODGX�SUREOHPDWLN\�RSWLPiOQtKR�UR]KRGRYiQt�Y�VLWXDFtFK��NWHUp�VYRX�VORåLWRVWt�MLQDN�S�tPR�VYiG�Mt�N��HãHQt�PHWRGRX�GLVNX]H�Då�GR�~SOQp�~QDY\��1�NWHUp�SDUWLH��]HMPpQD�]�REODVWL�YtFHNULWHULiOQtKR�KRGQRFHQt�YDULDQW��MVRX�QDYtF�VUR]XPLWHOQp�EH]�MDNêFKNROLY�



PDWHPDWLFNêFK� ]QDORVWt� D�PRKRX�EêW� VWXGRYiQ\�D�SRFKRSHQ\�QH]iYLVOH�QD�SDUWLtFK�QiURþQ�MãtFK�
=iNODGQtP�FtOHP�SRVWXS$ DQDOê]\�0&$� MH� �SURãHW�RYDW�PQRåVWYt�PRåQRVWt�YêE�UX�Y�UiPFL� Y�WãtKR� SRþWX� NULWpULt� D� SURWLFK$GQêFK� FtO$�� �3�L� WDNRYpP� SRVWXSX� MH� PRåQp�Y\WYR�LW� NRPSURPLVQt� DOWHUQDWLY\� D� XW�tGLW� MH� SRGOH� MHMLFK� YêKRGQRVWL�� 3�L� SRþiWHþQtP�]G$UD]Q�Qt� XUþLWpKR� SRåDGRYDQpKR� YêVOHGNX� VH� RGERUQtFL� SRY��HQt� UR]KRGQXWtP� R�WRPWR� SUREOpPX� ]DEêYDMt� XUþHQtP� QHMOHSãtKR� NRPSURPLVQtKR� �HãHQt� QD� ]iNODG�Y\KRGQRFHQt� YêE�UX� ]� NRQHþQpKR� SRþWX� DOWHUQDWLY� S�L� NRQHþQpP� SRþWX� MHMLFK�YODVWQRVWt�� S�LþHPå� EHURX� Y ~YDKX� SURWLFK$GQp� Qi]RU\� D� FtOH�� 7HUPtQ� �DOWHUQDWLYD�YêE�UX��VH�Y]WDKXMH�NH�NDåGp�GRVWXSQp�PRåQRVWL�]�YêE�URYp�VHVWDY\�
=iNODGQtP� SRþiWHþQtP� ERGHP� NDåGp� DQDOê]\� 0&$� MH� VHVWDYHQt� Y\KRGQRFRYDFt�PDWLFH�� MHMtå� SUYN\� RGUiåHMt� YODVWQRVWL� GDQêFK� DOWHUQDWLY� ]� YêE�URYp� VHVWDY\� QD�]iNODG� XUþLWpKR�VRXERUX� NULWHULt�� =D�S�HGSRNODGX��åH�PDWLFH�< VHVWiYi�] L� ���� ���� ,�DOWHUQDWLY�D� M� ���� ���-�NULWHULt��SRSLVXMH�SUYHN�PDWLFH�\LM SRþHW�DOWHUQDWLY� L�Y]KOHGHP�N�SRþWX� NULWHULt� M�� 3RXåLWtP� WRKRWR� ]iSLVX� P$åH� EêW� Y\KRGQRFRYDFt�PDWLFH� VHVWDYHQD�QiVOHGRYQ��
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9 PQRKD� DQDOê]iFK�� ]HMPpQD� Y W�FK�� NWHUp� Y\XåtYDMt� NYDQWLWDWLYQt� D� VPtãHQp� ]GURMH�~GDM$�� MH� QH]E\WQp�� DE\� Q�NWHUp� GUXK\� VWDQGDUGL]DFH� QHER� Y\KRGQRFHQt� NULWHULt�XPRå�RYDO\� ~þHOQp� SRURYQiQt� QD� ]iNODG� Y\KRGQRFRYiQt� NULWpULD� SRGOH� U$]QêFK�VWXSQLF�� =D� ~þHOHP�SURYHGHQt� QRUPDOL]DFH� Y\KRGQRFHQt� NULWHULt� O]H� Y\XåtW�PQRåVWYt�VWDQGDUGL]DþQtFK� WHFKQLN�� NWHUp� EXGRX� SRGUREQ�ML� XYHGHQ\� SR]G�ML�� 9\KRGQRFHQt�PDWLFH�SURYHGHQp�þLVW� QD�]iNODG� VWDQGDUGL]RYDQpKR�Y\KRGQRFHQt�NULWHULt�E\�QHE\OR�S�tOLã�UHDOLVWLFNp��MHOLNRå�U$]Qi�NULWpULD�PDMt�REY\NOH�U$]QRX�KODGLQX�G$OHåLWRVWL��'DOãtP�SRåDGDYNHP� Y�WãLQ\� SRVWXS$ 0&$� MH� SURWR� ]DKUQXWt� YiKRYêFK� NULWHULt�:��� �����:-��6DPR]�HMP� MH� Y PQRKD� UHiOQêFK� DSOLNDFtFK� SRVWXS$ 0&$� SODWQRVW� ]YROHQêFK�



YiKRYêFK�VFKpPDW���D�PQRKG\� L� MLQêFK�YODVWQRVWt�SUREOpPX��HãHQpKR�SRPRFt�0&$��RENORSHQD�MLVWRX�QHXUþLWRVWt�
3RVWXS$ 0&$�SRXåtYDQêFK�SUR�Y\KRGQRFHQt�DOWHUQDWLY�YêE�UX�MH�PQRKR�D�MVRX�U$]Qp��&HOi� �DGD�PHWRG�E\O\�Y\YLQXWD�SUR� �HãHQt�VDPRVWDWQêFK�PXOWLNULWHULiOQtFK�SUREOpP$��$YãDN� ]SUDYLGOD� E\OD� Y�WãLQD� SRVWXS$ 0&$� Y\YLQXWD� SUR� Y\KRGQRFRYiQt� PDOpKR�SRþWX� DOWHUQDWLY� YêE�UX� QD� ]iNODG� SRX]H� OLPLWRYDQpKR� SRþWX� NULWHULt�� 0QRKR�SUREOpP$ SURVWRURYpKR� �HãHQt� EXGH� QHY\KQXWHOQ� ]DKUQRYDW� YHONp� PQRåVWYt�DOWHUQDWLY�D NULWHULt��Y\åDGXMtFtFK�PRGLILNDFL�D�DXWRPDWL]DFL�PHWRG�0&$�
9�WãLQD�PRGHO$ 0&$�MH�]DORåHQD�QD�S�tPpP�SRURYQiYiQt�DOWHUQDWLY�SRPRFt�IDNWRU$]DKUQXWêFK�GR�Y\KRGQRFRYiQt��-HOLNRå�MVRX�U$]Qp�XYDåRYDQp�IDNWRU\�S�L�SRSLVX�NDåGp�DOWHUQDWLY\�YêE�UX�REY\NOH�SRP��RYiQ\�U$]QêPL�MHGQRWNDPL��PXVt�EêW�Y\KRGQRFRYDFt�PDWLFH� < WUDQVIRUPRYiQD� QD� QRUPDOL]RYDQê� WYDU� �WM�� ��  � PD[�� ��  � PLQ��� -DN� E\OR�QD]QDþHQR� YêãH�� MH� N GLVSR]LFL� Q�NROLN� VWDQGDUGL]DþQtFK� SRVWXS$�� MHQå� ]DKUQXMt�PHWRG\� V SRXåLWtP� VRXþWRYpKR� RPH]HQt� �WM�� VWDQGDUGL]RYDQp� SUYN\� PDWLFH� Y]QLNDMt�G�OHQtP� S$YRGQtFK� KRGQRW� VRXþWHP� YãHFK� S$YRGQtFK� KRGQRW� SUYN$��� YODVWQRVWt�P��tWND�D�VWXSQLFH��3RVOHGQt�PHWRGD�MH�SRYDåRYiQD�]D�QHMYKRGQ�Mãt�S�L�SRXåLWt�VSROX�V SRVWXS\� 0&$�� NWHUp� ]DKUQXMt� SRURYQiYiQt� KRGQRFHQt� NULWHULt� SR� GYRMLFtFK� �QDS���&'$�� D�P$åH� EêW� WDNp� SRXåLWD� VSROX� V SRVWXS\�� NWHUp� XUþXMt� YHOLNRVW� LQGLYLGXiOQtFK�KRGQRFHQt�NULWHULt��QDS���,3$���
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5R]KRGQXWtP� UR]XPtPH� Y\EUiQt� MHGQp� YDULDQW\� ]H� VH]QDPX� Y GDQp� VLWXDFL�SRWHQFLiOQ� UHDOL]RYDWHOQêFK�YDULDQW�QD�]iNODG� Y�WãtKR�PQRåVWYt�NULWpULt�
9HGOH�VH]QDPX�NULWpULt�QHS�tPR�IRUPXOXMtFtFK�FtO�UR]KRGRYDFt�DQDOê]\��MH�QXWQp�PtW�N�GLVSR]LFL� L� VH]QDP� �PQRåLQX�� YDULDQW�� ]�QLFKå� UR]KRGQXWt� Y\EtUiPH��3�tSDG\�� NG\� MH�N GLVSR]LFL� MHGQR]QDþQ� GHILQRYDQê� VH]QDP� SRWHQFLiOQtFK� YDULDQW� MVRX� VStãH�



YêMLPNRX� QHå� SUDYLGOHP�� 7HQWR� VH]QDP� P$åH� EêW� ]DGiQ� H[SOLFLWQ��� MDNR� YêþHW�NRQHþQpKR� SRþWX� PRåQRVWt�� QHER� LPSOLFLWQ� VSHFLILNDFt� SRGPtQHN�� NWHUp� PXVt�UR]KRGRYDFt�YDULDQWD�VSO�RYDW��DE\�PRKOD�EêW�SRYDåRYiQD�]D�S�tSXVWQRX��$QL�Y�WpWR�HWDS� UR]KRGRYDFtKR� SRVWXSX� VH� ]SUDYLGOD� QHO]H� Y\KQRXW� VXEMHNWLYQtP� YOLY$P�S�tSDGQ� L�]MLã"RYiQt�PtQ�Qt�H[SHUW$ þL�]DGDYDWHOH�~ORK\�
-H�OL�N�GLVSR]LFL�VH]QDP�NULWpULt� L�VH]QDP�UR]KRGRYDFtFK�YDULDQW��MH�QXWQp�SRGUREQ�ML�XYiåLW�� MDNRX� IRUPX� E\� NRQHþQp� UR]KRGQXWt� P�OR� PtW�� 7UYiPH�OL� QD� WRP�� åH� MH�VNXWHþQ� QXWQp�Y\EUDWMHGLQRX�RSWLPiOQt�YDULDQWX�XUþHQRX�N�UHDOL]DFL��P�OL�E\FKRP�VL�S�LSXVWLW��åH�Y�W\SLFNêFK�S�tSDGHFK� FKFHPH� ]� QHVSROHKOLYêFK� D� QHGRVWDWHþQêFK� LQIRUPDFt� Y\W�åLW� Q�FR�� FR� Y�QLFK� WpP��� MLVW� QHQt� REVDåHQR�� 6SHFLiOQtP� S�tSDGHP� � WDNWR� IRUPXORYDQp� ~ORK\� MH�SRåDGDYHN��DE\FKRP�VH�DGLOL�UR]KRGRYDFt�YDULDQW\�SRGOH�SR�DGt�Y�VRXODGX�V�WtP��MDN�VH�S�LEOLåXMt�N�S�HGVWDY� YDULDQW\�RSWLPiOQt�
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5R]KRGRYDFt� ~ORK\�� Y� QLFKå� VH� G$VOHGN\� UR]KRGQXWt� SRVX]XMt� SRGOH� YtFH� NULWpULt�� VH�QD]êYDMt� ~ORKDPL� YtFHNULWHULiOQtKR� UR]KRGRYiQt�� Q�NG\� VH� S�HNOiGi� YêUD]�YtFHNULWHULiOQt MDNR�PXOWLNULWHULiOQt ]�DQJOLFNpKR�PXOWLFULWHULRQ�
3URWRåH� GR� WpWR� NDWHJRULH� VSDGDMt� ~ORK\� YHOPL� U$]QRURGp�� QHQt� GRVW� GRE�H� PRåQp�S�HGORåLW� XQLYHU]iOQt� WHRULL� D� ] Qt� Y\SOêYDMtFt� UR]KRGRYDFt� DOJRULWPXV�� YKRGQê� SUR�YãHFKQ\�W\S\�~ORK�
5R]KRGRYiQt�Y�~ORKiFK�YtFHNULWHULiOQt�RSWLPDOL]DFH�VSRþtYi�Y�WUDQVIRUPDFL�LQIRUPDFt��NWHUp� PiPH� N� GLVSR]LFL� R� UR]KRGRYDFtFK� YDULDQWiFK� D� R� FtOHFK� VOHGRYDQêFK�XåLYDWHOHP��-LQêP�G$OHåLWêP�KOHGLVNHP�SUR�NODVLILNDFL�~ORK�MVRX�WHG\�LQIRUPDFH��NWHUp�MVRX� VRXþiVWt� ]DGiQt� ~ORK\�� QHER� NWHUp� O]H� ]tVNDW� Y SU$E�KX� MHMtKR� �HãHQt�� 3RGOH�WRKRWR� LQIRUPDþQtKR� KOHGLVND� UR]G�OtPH� ~ORK\� YtFHNULWHULiOQtKR� UR]KRGRYiQt� GR� þW\�NDWHJRULt�



�� ÒORK\�V� LQIRUPDFt�XPRå�XMtFt�VNDODUL]DFL�RSWLPDOL]DþQtKR�NULWpULD� �V�NDUGLQiOQt�LQIRUPDFt� R� NULWpULtFK��0RKOR� E\� VH� ]GiW�� åH� ~ORK\� ]� WpWR� NDWHJRULH� GR�YtFHNULWHULiOQtKR� UR]KRGRYiQt� QHSDW�t�� QHER" MGH� YODVWQ� R� ~ORKX�MHGQRNULWHULiOQt�� 3UR� ]D�D]HQt� MH� YãDN� G$OHåLWp�� åH� ~ORKD� MH� S$YRGQ�IRUPXORYiQD� MDNR� YtFHNULWHULiOQt� D� QDYtF� MH� ]GH� LQIRUPDFH� XPRå�XMtFt� VKUQXWt�YtFH�NULWpULt�GR�MHGQRKR�NULWpULD�VNDOiUQtKR��7HRULH�YtFHNULWHULiOQtKR�UR]KRGRYiQt�MH� ]GH� QXWQi� N� WRPX�� DE\� XYHGHQi� UHGXNFH� QD� VNDOiU� E\OD� SURYHGHQD�NYDOLILNRYDQ� WDN�� DE\� QHGRãOR� NH� ]WUiW� QHER� NH� ]NUHVOHQt� S$YRGQtFK�LQIRUPDFt�
�� ÒORK\�EH]� LQIRUPDFH�XPRå�XMtFt�VNDODUL]DFL��ÒORK\�WpWR�NDWHJRULH�MVRX�MiGUHP�WHRULH� L�SUD[H�YtFHNULWHULiOQtKR�UR]KRGRYiQt��=iNODGQtP�SRMPHP�VH�NWHUêP�VH�]GH�SUDFXMH�MH�SRMHP�QHGRPLQRYDQpKR��HãHQt�
�� ÒORK\� V� LQIRUPDFt� ]tVNDQRX� Y� SU$E�KX� �HãHQt�� 1�NG\� MH� REWtåQp� ]tVNDW�SRW�HEQp�LQIRUPDFH�S�HGHP��QHER" XåLYDWHO�D�DQL�DQDO\WLN�S�HGHP�QHY�Gt��FR�YãHFKQR� MH� SUR� �HãHQt� YtFHNULWHULiOQt� ~ORK\� UHOHYDQWQt�� 3URWR� E\O\� Y\YLQXW\�SRVWXS\�� NWHUp� XPRå�XMt� ]tVNiYDW� LQIRUPDFH� RG� XåLYDWHOH� Y� SU$E�KX� �HãHQt�~ORK\� D� WR� ]SUDYLGOD� SURVW�HGQLFWYtP� GLDORJX� XåLYDWHOH� V SRþtWDþRYêP�SURJUDPHP�
�� 3DUDPHWULFNi� �HãHQt��0QR]t�XåLYDWHOp� MVRX�VL� ]iYLVORVWL� YêVOHGQpKR� �HãHQt�QD�QH�YåG\�VSROHKOLYp�SRþiWHþQt� LQIRUPDFL� GRE�H�Y�GRPL��'iYDMt�SURWR�S�HGQRVW�ãLUãtPX� QiKOHGX� GR� SUREOHPDWLN\� S�HG� YtFH� þL� PpQ� MHGQR]QDþQêP�GRSRUXþHQtP�N�DNFL�
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