
�� 

 

 

�ƌƐƐŬǉƌƐůĂ�ϮϬϭϱ 

 



�Ϯ 

 

  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

+DQGEyNLQ� HU� E\JJè� i� ULWL� 0LFKLJDQ� KiVNyOD� Ä,QYHQWRU¶V� *XLGH� WR� 7HFKQRORJ\�
7UDQVIHU³�RJ�HU�+XJYHUNDQHIQG�DIDU�ìDNNOiW�0LFKLJDQ�KiVNyOD�I\ULU�JyèI~VOHJW�OH\IL�
WLO�Dè�QêWD�ìHWWD�HIQL� 

 
+XJYHUNDQHIQG�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD 
6 PXQGDUJ|WX����DèDOE\JJLQJ 
����5H\NMDYtN 
6tPL�����-���� 
 
 
 
 
 



�ϯ 

 

  
 
 
 
 
 
 
 
 
(IQLV\ILUOLW 
 
<ILUOLW���������������������������������������������������������������������������������������������������������� 
)HUOLè��������������������������������������������������������������������������������������������������������� 
7HQJVO�YLè�UDQQVyNQLU��������������������������������������������������������������������������������� 
7LON\QQLQJ�XP�XSSILQQLQJX������������������������������������������������������������������������� 
0DW�i�XSSILQQLQJX�������������������������������������������������������������������������������������� 
(LJQDUUpWWXU������������������������������������������������������������������������������������������������ 
(LQNDOH\IL��������������������������������������������������������������������������������������������������� 
0DUNDèVVWDUI���������������������������������������������������������������������������������������������� 
(QGXUJMDOG�������������������������������������������������������������������������������������������������� 
$èUDU�WHJXQGLU�DI�VDPQLQJXP��������������������������������������������������������������������� 
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7�.1,<),5)�56/$ 
 
 

+XJYHUNDQHIQG� +iVNyOD� ËVODQGV� RJ� /DQGVStWDOD� VWDUIDU� i� JUXQGYHOOL� HULQGLVEUpIV� RJ�
VWDUIVUHJOQD� VHP� VHWW� HUX� DI� KiVNyODUièL� RJ� IRUVWMyUD� /DQGVStWDOD�� 6WDUI�
+XJYHUNDQHIQGDU� E\JJLU� i� O|JXP� QU�� �������� XP� XSSILQQLQJDU� VWDUIVPDQQD� RJ�
PHJLQUHJOXP� YLQQXUpWWDU�� +OXWYHUN� QHIQGDULQQDU� HU� Dè� DèVWRèD� VWDUIVPHQQ� RJ�
GRNWRUVQHPHQGXU�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD�YLè�KDJQêWLQJX�UDQQVyNQD�� 

+iVNyOL� ËVODQGV� RJ� /DQGVStWDOL� HUX� iVDPW� |èUXP� KiVNyOXP� RJ� RSLQEHUXP�
UDQQVyNQDVWRIQXQXP�� DWYLQQXYHJD-� RJ� QêVN|SXQDUUièXQH\WLQX�� PHQQWD-� RJ�
PHQQLQJDUPiODUièXQH\WLQX� RJ� 9tVLQGDJ|UèXP� DèLODU� Dè� $XèQX-W NQLWRUJL� HKI�� +Mi�
$XèQX-W NQLWRUJL�VWDUID�VpUIU èLQJDU�t�YLèVNLSWDìUyXQ��PDUNDèVVHWQLQJX��VDPQLQJXP�
RJ�VNUiQLQJX�KXJYHUNDUpWWDU��+XJYHUNDQHIQG�JHWXU�IDOLè�$XèQX-W NQLWRUJL�Dè�YLQQD�Dè�
W NQL\ILUI UVOX�I\ULU�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD�� 

+XJYHUNDQHIQG� OHJJXU� iKHUVOX� i� JRWW� VDPVWDUI� YLè� VWDUIVPHQQ� VWRIQDQDQQD� VHP� HU�
IRUVHQGD�I\ULU�iUDQJXUVUtNUL�W NQL\ILUI UVOX�� 

0Hè� KDQGEyNLQQL� YLOO� +XJYHUNDQHIQG� VNêUD� IHUOL� W NQL\ILUI UVOX� RJ� VYDUD� DOJHQJXP�
VSXUQLQJXP�VHP�XSS�NRPD�i�ìHVVX�VYLèL�� 

ëDè�HU� YRQ�QHIQGDULQQDU�Dè�KDQGEyNLQ�KYHWML� VWDUIVPHQQ� WLO� Dè�KXJD�Dè�KDJQêWLQJX�
UDQQVyNQD�WLO�JyèV�I\ULU�YLèNRPDQGL��+iVNyOD�ËVODQGV�/DQGVStWDOD�RJ�VDPIpODJLè� 
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<),5/,7 
 

+9$ç�(5�7�.1,<),5)�56/$" 

7 NQL\ILUI UVOD�HU�\ILUI UVOD�i�NXQQiWWX��ìHNNLQJX�� W NQL�RJ�DèIHUèXP�IUi�KiVNyOXP�
RJ� UDQQVyNQDUVWRIQXQXP� WLO� VWDUIDQGL� I\ULUW NMD� HèD� VSURWDI\ULUW NMD�� VHP� YLQQD� Dè�
IUHNDUL�ìUyXQ��PDUNDèVVHWQLQJX�RJ�V|OX�QêUUDU�DIXUèD��IHUOD��DèIHUèD��IRUULWD��HIQD�HèD�
ìMyQXVWX� WLO� DOPHQQLQJV�� 9Lè� W NQL\ILUI UVOX� HU� JHUèXU� VDPQLQJXU� YLè� VSURWDI\ULUW NL�
HèD�VWDUIDQGL�I\ULUW NL�XP�Q\WMDOH\IL�HèD�V|OX�i�KXJYHUNL��� 
 
$)�+9(5-8��77,�67$5)60$ç85�(ç$�'2.72561(0$1',�$ç�9,/-$�
7$.$�ëÈ77�Ë�7�.1,<),5)�56/8" 

ÈVW èXUQDU�HUX�HLQVWDNOLQJVEXQGQDU�HQ�J WX�P�D��YHULè�Dè� 

· $XND� YHUèP WDVN|SXQ� RJ� VWXèOD� Dè� IM|OEUH\WWDUL� DWYLQQXKiWWXP� t�
ìHNNLQJDUVDPIpODJL� 

· % WD�OtIVJ èL�HLQVWDNOLQJD�PHè�QêUUL�DIXUè�i�PDUNDè�� 

· gèODVW�YLèXUNHQQLQJX�RJ�IMiUKDJVOHJDQ�iJyèD� 

· 6NDSD�W NLI UL�I\ULU�QHPHQGXU� 

 
+9(51,*�(5�7�.1,�<),5)�5ç"� 

7 NQL�HU�JMDUQDQ�\ILUI Uè�PHè�OH\ILVVDPQLQJL�VHP�YHLWLU�ìULèMD�DèLOD�UpWW�Dè�VNLOJUHLQGUL�
W NQL� WLO� iNYHèLQQDU� QRWNXQDU� RJ�HèD� i� WLOWHNQXP� ODQGVY èXP�� t� WLOWHNLQQ� WtPD��
/H\ILVKDIL� JHWXU� YHULè�VWDUIDQGL� I\ULUW NL� HèD�VSURWDI\ULUW NL�� Ë� OH\ILVVDPQLQJL� HU�P�D��
NYHèLè� i� XP� DèJHUèDVN\OGX� OH\ILVKDID� RJ� JUHLèVOXU� I\ULU� OH\ILè�� 6WDUIVPDèXU� I U�
KOXWGHLOG�t�OH\ILVJUHLèVOX��VMi�EOV������ 

/g*�80�833),11,1*$5�67$5)60$11$� 

6DPNY PW� O|JXP� QU�� �������� XP� XSSILQQLQJDU� VWDUIVPDQQD� JHWXU� DWYLQQXUHNDQGL�
NUDILVW�IUDPVDOV�UpWWDU�\ILU�XSSILQQLQJX�WLO�VtQ�KDIL�VWDUIVPDèXU��ì�P�W��ODXQDèXU�QHPDQGL�
HèD� UDQQVyNQDUVW\UNKDIL�� NRPLè� IUDP�PHè� XSSILQQLQJX� VHP� HU� ìiWWXU� t� VWDUIL� KDQV��
6DPD� JLOGLU� XP� XSSILQQLQJX� VHP� WHQJLVW� WLOWHNQX� YHUNHIQL� VHP� VWDUIVPDQQL� HU� IDOLè��
)\ULU�IUDPVDOLè�i�VWDUIVPDèXU�UpWW�i�VDQQJM|UQX�HQGXUJMDOGL��VMi�EOV������� 

6WDUIVPDèXU�VNDO�WLON\QQD�DWYLQQXUHNDQGD�PHè�VDQQDQOHJXP�K WWL�XP�XSSILQQLQJXQD��
iQ� iVW èXODXVV� GUiWWDU�� $WYLQQXUHNDQGL� KHIXU� ìUMi� PiQXèL� IUi� WLON\QQLQJX� WLO� Dè�
iNYDUèD�KYRUW�Dè�KDQQ�YLOML�KDJQêWD�KDQD��È�ìHLP�WtPD�KYtOLU�DOJM|U�ìDJQDUVN\OGD�XP�
XSSILQQLQJXQD�� 
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7�.1,<),5)�56/$  
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+pU�Dè�QHèDQ�HU�IHUOL�W NQL\ILUI UVOX�OêVW�t�JUyIXP�GUiWWXP��+DID�EHU�t�KXJD�Dè�ìUHSLQ�
NXQQD�Dè�VNDUDVW�� 

����5$116Ï.1 

ÈèXU�HQ�IDULè�HU�DI�VWDè�PHè�UDQQVyNQ��VHP�J WL�VNLODè�KDJQêWDQOHJXP�QLèXUVW|èXP��
HU� VNLOHJW�Dè�VNRèD�ELUWDU�HLQNDOH\ILVXPVyNQLU�HQ�DI�ìHLP�Pi�E èL�O UD�XP�VW|èX�
W NQLQQDU� RJ� I\ULUE\JJMD� HQGXUWHNQLQJX� i� UDQQVyNQXP�� Ë� JMDOGIUMiOVXP� JDJQDJUXQQL�
(YUySVNX�HLQNDOH\IDVWRIXQQDU�HVSDFHQHW�FRP�HU�K JW�Dè�QiOJDVW�PLOOMyQLU�HLQNDOH\ID�
IUi�|OOXP�KHOVWX�LèQUtNMXP�KHLPV� 

ëDè�VNLSWLU�PiOL� Dè�KDOGD�JyèD�VNUi� \ILU� UDQQVyNQLQD�RJ�XSSILQQLQJDU� VHP�DI�KHQQL�
OHLèD��ëDè�HU�Jyè� UHJOD�Dè�KDOGD�HLQD�GDJEyN� I\ULU�KYHUW� YHUNHIQL�RJ�VNUi�QLèXU�DOOD�
IXQGL�� XPU èXU�� WLOO|JXU� RJ� QLèXUVW|èXU�� ìDQQLJ� Dè� UHNMD� PHJL� KYHUMLU� KDIL� ODJW� DI�
P|UNXP�WLO�XSSILQQLQJDU�� 

$WKXJDQLU�� iEHQGLQJDU� RJ� WLOUDXQLU� i� PHèDQ� UDQQVyNQ� VWHQGXU� JHWD� OHLWW� WLO�
HLQNDOH\ILVK IUD� XSSILQQLQJD�� (LQNDOH\IL� HU� YHLWW� i� QêMXP� W NQLOHJXP� XSSILQQLQJXP�
VHP� OH\VD� WLOWHNLè� YDQGDPiO��8SSILQQLQJ� JHWXU� W�G�� YHULè� QêU� E~QDèXU�� DIXUè�� DèIHUè�
HèD�QRWNXQ��+DID�EHU�t�KXJD�Dè�KDJQêWD�Pi�IOHLUD�HQ�HLQNDOH\ILVK IDU�XSSILQQLQJDU��
$OJHQJW�HU�Dè�IOHLUL�HQ�HLQQ�VWDUIVPDèXU�HLJL�ìiWW�t�XSSILQQLQJX� 

0HèDQ�i�UDQQVyNQ�VWHQGXU�HUX�VWDUIVPHQQ�+XJYHUNDQHIQGDU�UHLèXE~QLU�Dè�DèVWRèD��
YLè�VNLOJUHLQLQJDU�i�DIXUèXP�YHUNHIQLV��PDW�i�PDUNDèVP|JXOHLNXP�RJ�VNUiQLQJX�
KXJYHUNDUpWWLQGD��(I�ì~�YLOW�DèVWRè�VNDOWX�HNNL�KLND�YLè�Dè�KDID�VDPEDQG�YLè�
VWDUIVPHQQ�QHIQGDULQQDU�� 

 
 

ZĂŶŶƐſŬŶ dŝůŬǇŶŶŝŶŐ� DĂƚ sĞƌŶĚ 
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)HUOL� W NQL\ILUI UVOX�KHIVW�PHè� IRUPOHJUL� WLON\QQLQJX� WLO�+XJYHUNDQHIQGDU�i�H\èXEODèL�
VHP� ILQQD�Pi� i� VtèXQQL� KWWS���KXJYHUNDQHIQG�KL�LV� RJ� i�8JOXQQL�� XQGLU� UDQQVyNQLU�–�
XSSILQQLQJDU� VWDUIVPDQQD�� Ë� WLON\QQLQJX� VNDO� OêVD� XSSILQQLQJX�QêMXQJ� ìDQQLJ� Dè�
+XJYHUNDQHIQG�JHWL�PHWLè�P|JXOHLND�YLè�VNUiQLQJX�KXJYHUNDUpWWDU�RJ�KDJQêWLQJX��6p�
ELUWLQJ� I\ULUKXJXè� HU� JDJQOHJW� Dè� Ii� PHè� WLON\QQLQJX� GU|J� Dè� JUHLQ�EyN�EyNDUNDIOD��
7LON\QQLQJLQ�HU� WU~QDèDUPiO��$WKXJLè�Dè�|OO�ELUWLQJ� t� U èX�HèD� ULWL��KYDU�VHP�HU� t�
KHLPLQXP��I\ULU�LQQO|JQ�HLQNDOH\ILVXPVyNQDU�VSLOOLU�HLQNDOH\ILVYHUQG�� 

����0$7  

+XJYHUNDQHIQG� KHIXU� ìUMi�PiQXèL� IUi�PyWW|NX� WLON\QQLQJDU� WLO� Dè� WDND� iNY|UèXQ� XP�
KYRUW� QHIQGLQ� I�K�� +iVNyOD� ËVODQGV� RJ�HèD� /DQGVStWDOD� |èOLVW� UpWW� WLO� XSSILQQLQJDU�
QêMXQJDU�� È� ìHVVXP� WtPD� PHWXU� QHIQGLQ� HèD� I U� $XèQX-W NQLWRUJ� WLO� Dè� PHWD�
PDUNDèVP|JXOHLND� RJ� OtNXU� i� VNUiQLQJX� KXJYHUNDUpWWLQGD�� È� ìHVVXP� WtPDSXQNWL� HU�
JMDUQDQ� IXQGDè� PHè� WLON\QQDQGD� WLO� Dè� |èODVW� EHWUL� VNLOQLQJ� i� XSSILQQLQJXQQL� RJ�
KDJQêWLQJDUP|JXOHLNXP� KHQQDU�� *RWW� VDPVWDUI� HU� IRUVHQGD� I\ULU� iUDQJXUVUtNUL�
KDJQêWLQJX� 

����9(51'  

(I� +XJYHUNDQHIQG� iNYHèXU� Dè� V NMD� XP� HLQNDOH\IL� IMiUPDJQDU� QHIQGLQ� ìi� YLQQX���
$XèQD-W NQLWRUJ� KHIXU� XPVMyQ� PHè� HLQNDOH\IDIHUOLQX� I\ULU� +XJYHUNDQHIQG�� )\UVW� HU�
O|Jè� LQQ� VYRN|OOXè� IRUJDQJVUpWWDUXPVyNQ� KMi� HLQNDOH\ID\ILUY|OGXP��ëDU� HU� XPVyNQLQ�
UDQQV|NXè�PHè� WLOOLWL� WLO� ìHVV� KYRUW� XSSILQQLQJLQ� WHOMLVW� Qê� RJ� IUXPOHJ�PLèDè� YLè� ìDè�
VHP� ìHJDU� HU� ìHNNW�� È� JUXQGYHOOL� QLèXUVW|èXQQDU� HU� WHNLQ� iNY|UèXQ� XP� KYRUW� IDULè�
YHUèL�PHè� XPVyNQLQD� t� DOìMyèOHJW� HLQNDOH\IDIHUOL� �3DWHQW� &RRSHUDWLRQ� 7UHDW\�� 3&7���
ëDè�WHNXU�P|UJ�iU�Dè�Ii�HLQNDOH\IL�~WJHILè�RJ�NRVWQDèXU�YLè�HLQNDOH\IDIHUOLè�HU�PLNLOO�� 

0LNLOY JW�HU�Dè�KDID� t�KXJD�Dè� IRUVHQGD� I\ULU�HLQNDOH\ILVYHUQG�HU�Dè�XSSILQQLQJ�KDIL�
HNNL� YHULè� ELUW� t� U èX� HèD� ULWL�� + JW� HU� Dè� ELUWD� XSSILQQLQJXQD� HIWLU� Dè�
HLQNDOH\ILVXPVyNQ�KHIXU�YHULè�O|Jè�LQQ�� 

����0$5.$ç667$5) 

$XèQD-W NQLWRUJ� VLQQLU� I\ULU� +XJYHUNDQHIQG� PDUNDèVVWDUIL� i� XSSILQQLQJXQQL� t� QiQX�
VDPVWDUIL� YLè� VWDUIVPDQQ�� $XèQD� JUHLQLU� ìDX� I\ULUW NL�VWRIQDQLU� VHP� KDID�
VpUIU èLìHNNLQJX�� IMiUKDJVOHJD�EXUèL�RJ�WHQJVODQHW� WLO�Dè�NRPD�XSSILQQLQJX�QêMXQJ�i�
PDUNDè���(UOHQGDU�UDQQVyNQLU�VêQD�Dè�����Q\WMDOH\ILVVDPQLQJD�HUX�JHUèLU�YLè�I\ULUW NL�
VHP�VWDUIVPDèXU�ìHNNLU�HèD�NDQQDVW�YLè�� 

 
DĂƌŬĂĝƐƐƚĂƌĨ >ĞǇĮƐƐĂŵŶŝŶŐƵƌ ,ĂŐŶǉƟŶŐ dĞŬũƵƌ 
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����1<7-$/(<),66$01,1*85  

1\WMDOH\ILVVDPQLQJXU��/LFHQVH�$JUHHPHQW��HU�VDPQLQJXU�PLOOL�+XJYHUNDQHIQGDU�I�K��
+iVNyOD�ËVODQGV�RJ�HèD�/DQGVStWDOD�YLè�ìULèMD�DèLOD�ìDU�VHP�KRQXP�HU�YHLWWXU�UpWWXU�
WLO� Dè� KDJQêWD� XSSILQQLQJXQD�QêMXQJLQD� JHJQ� JUHLèVOX�� 1\WMDOH\ILVVDPQLQJXU� JHWXU�
YHULè� YLè� VWDUIDQGL� I\ULUW NL� HèD� VSURWDI\ULUW NL�� +XJYHUNDQHIQG� IHOXU� $XèQX-
W NQLWRUJL�Dè�ILQQD�KHQWXJDQ�Q\WMDOH\ILVKDID�RJ�VLQQD�VDPQLQJDYLèU èXP���� 

(I� iNYHèLè� HU� Dè� VWRIQD� VSURWDI\ULUW NL� DèVWRèD� VWDUIVPHQQ� +XJYHUNDQHIQGDU� RJ�
$XèQX-W NQLWRUJV�YLè�PyWXQ�YLèVNLSWDKXJP\QGDU�RJ�VWRIQXQ�I\ULUW NLVLQV�� 

ÈèXU� HQ� JHUèXU� HU� Q\WMDOH\ILVVDPQLQJXU� HU� P|JXOHLNL� i� Dè� JHUD� VYRNDOODèDQ�
YDOUpWWDUVDPQLQJ� �2SWLRQ�$JUHHPHQW�� ìDU�VHP�ìULèMD�DèLOD� JHIVW� NRVWXU� i�Dè�PHWD�
XSSILQQLQJX�QêMXQJ�t�WLOWHNLQQ�WtPD�� 

����+$*1é7,1* 

1\WMDOH\ILVKDIL� YLQQXU� Dè� ìYt� Dè� NRPD� Y|UX�ìMyQXVWX� i�PDUNDè�� HQ� t� ìYt� JHWXU� W�G��
IDOLVW� IUHNDUL� ìUyXQ�SUyIDQLU�� OH\ILVYHLWLQJDU�� RJ� V|OX-� RJ�PDUNDèVVWDUI�� 6WDUIVPDèXU�
NDQQ�HIWLU�DWYLNXP�Dè�WDND�ìiWW�t�KDJQêWLQJX�PHè�Q\WMDOH\ILVKDID� 

����7(.-85 

7HNMXP�VHP�EHUDVW�+XJYHUNDQHIQG� IUi�Q\WMDOH\ILVKDID�HU�VNLSW�i�PLOOL�VWDUIVPDQQV��
GHLOGDU� RJ� VWRIQXQDU�� (IWLU� Dè� EHLQQ� ~WODJèXU� NRVWQDèXU� KHIXU� YHULè� JUHLGGXU� I U�
VWDUIVPDèXU�����t�VLQQ�KOXW�iVDPW�����t�UDQQVyNQDVMyè������IHU� WLO�VWDUIVHLQLQJDU�
VWDUIVPDQQV� RJ� ���� WLO� +iVNyOD� ËVODQGV� RJ�HèD� /DQGVStWDOD�� ëHJDU� DUèXU� DI�
XSSILQQLQJX�QêMXQJ� HU� WLONRPLQQ� YHJQD� Q\WMDOH\ILVVDPQLQJV� VHP� $XèQD-W NQLWRUJ�
KHIXU� NRPLè� i�� I U� $XèQD-W NQLWRUJ� ��� DI� KHLOGDU� DUèL� RJ� GUHJVW� Vi� KOXWXU� IUi�
yVNLSWXP�KOXW�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD�� 



�ϵ 

 

 

Þáttur starfsmanns í tækniyfirfærsluferlinu 

Ö Hafa samband við Hugverkanefnd í síma 525-4901 ef rannsókn 
leiðir af sér spennandi niðurstöður sem líklegt er að megi 
hagnýta.  

Ö Senda tilkynningu um uppfinningu/nýjung til 
Hugverkanefndar áður en handrit er sent til birtingar eða 
uppfinning/nýjung er kynnt með öðrum hætti. Eyðublaðið 
tilkynning um uppfinningu má finna á síðunni http://
hugverkanefnd.hi.is og á Uglunni undir rannsóknir-
uppfinningar starfsmanna. 

Ö Hafa samband við Hugverkanefnd áður en uppfinning er kynnt. 
Með samningum má koma í veg fyrir að réttur til einkaleyfis og/
eða markaðstækifæri glatist. 

Ö Gefa upplýsingar um fyrirtæki/stofnanir sem hugsanlega hefðu 
áhuga á hagnýtingu uppfinningar/nýjungar.  

Ö Aðstoða einkaleyfasérfræðinga við gerð einkaleyfisumsókna og að 
svara athugasemdum um einkaleyfishæfi.  

Ö Aðstoða við nytjaleyfisferlið. 

Ö Upplýsa Hugverkanefnd um fyrirhugaðar birtingar og samskipti 
við fyrirtæki um uppfinningu/nýjung. 

Ö Sinna áframhaldandi rannsóknar- og þróunarstarfi tengdu 
uppfinningunni í samstarfi við nytjaleyfishafa. 
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(5� +�*7� $ç� %,57$� 5$116Ï.1$51,ç8567gç85� 2*� 6�.-$� 80�
(,1.$/(<)," 

-i�HQ�I\UVW�YHUèXU�ìy�Dè�OHJJMD�LQQ�HLQNDOH\ILVXPVyNQ��(LQNDOH\IL�HU�HLQJ|QJX�YHLWW�i�
QêMXP�RJ� IUXPOHJXP�XSSILQQLQJXP�RJ�ìYt�Pi�HNNL�ELUWD�XSSILQQLQJX�UDQQVyNQ�ièXU�
HQ�HLQNDOH\ILVXPVyNQ�HU�O|Jè�LQQ�� 

6p�~WJHIDQGL�EXQGLQQ�WU~QDèL�HU�XQQW�Dè�VHQGD�KRQXP�KDQGULW� WLO�\ILUOHVWUDU�ièXU�HQ�
HLQNDOH\ILVXPVyNQ� HU� O|Jè� LQQ�� +DQGULWLè� Pi� ìy� HNNL� YHUD� ELUW� I\UU� HQ� HIWLU� LQQO|JQ�
HLQNDOH\ILVXPVyNQDU�� 
,QQO|JQ�HLQNDOH\ILVXPVyNQDU�JHWXU�JHQJLè�KUDWW� I\ULU� VLJ�� VpUVWDNOHJD�ìHJDU�GU|J�Dè�
ELUWLQJX�� W�G�� JUHLQ�� OLJJMD� I\ULU�� (QGLOHJD� KDIèX� VDPEDQG� YLè� +XJYHUNDQHIQG� RJ�
QHIQGLQ�PXQ�PHWD� KYRUW� XQQW� RJ� VNLOHJW� Vp� Dè� OHJJMD� LQQ� HLQNDOH\ILVXPVyNQ� I\ULU�
ELUWLQJX�� 

 



�ϭϭ 

 

 

 

 

(5� +(,0,/7� $ç� 127$� +8*9(5.� $11$55$� Ë� 5$116Ï.1,5�
67$5)60$11$" 

-i� HQ� t� VOtNXP� WLOYLNXP� HU� JHUèXU� \ILUI UVOXVDPQLQJXU� �W�G�� 0DWHULDO� 7UDQVIHU�
$JUHHPHQW��ìDU�VHP�IUDP�NHPXU�KYDèD�KXJYHUN�Vp�KHLPLOW�Dè�QRWD�RJ�VNLO\UèL� I\ULU�
QRWNXQ�� 6WDUIVPHQQ� +XJYHUNDQHIQGDU� DèVWRèD� YLè� \ILUOHVWXU�JHUè� VOtNUD� VDPQLQJD��
1RWNXQ�i�KXJYHUNXP�DQQDUUD�NDQQ�Dè�KDID�iKULI�i�HLJQDUUpWW�UDQQVyNQDUQLèXUVWDèQD�
VWDUIVPDQQD�VHP�RJ�OH\ILVVDPQLQJD�t�IUDPWtèLQQL�� 

(5� +(,0,/7� $ç� '(,/$� 0(ç� gç580� ()1,�5$116Ï.1$5-
1,ç8567gç80�+8*9(5.,�67$5)60$11$" 

-i� HQ� ìDè� HU� KLQV� YHJDU� PLNLOY JW� Dè� JUHLQD� VNLOPHUNLOHJD� KYDèD� HIQL�
UDQQVyNQDUQLèXUVW|èX�KXJYHUNL�YHLWWXU�Vp�DèJDQJXU�Dè�RJ�VNLO\UèL�I\ULU�QRWNXQ���ÈèXU�
HQ� J|JQ� HUX� VHQG�ìULèMD� DèLOD� ìXUID�DèLODU� Dè� XQGLUULWD� \ILUI UVOXVDPQLQJ� �0DWHULDO�
7UDQVIHU� $JUHHPHQW�� HèD� WU~QDèDUVDPQLQJ� �1RQ� 'LVFORVXUH� $JUHHPHQW�� WLO� Dè�
WU\JJMD�P�D�� Dè� YLèHLJDQGL� WU~QDè�� 6WDUIVPHQQ� +XJYHUNDQHIQGDU� DèVWRèD� YLè� JHUè�
VOtNUD�VDPQLQJD�� 

+9$ç�0(ç�5Èç*-$)$567g5)" 

ëHJDU�VWDUIVPDèXU�VWDUIDU�VHP�UièJMDIL�HU�DOPHQQW�OLWLè�VYR�i�Dè�XP�DXNDVWDUI�Vp�Dè�
U èD� HQGD� VDPU PLVW� VWDUILè� UHJOXP� ���������� XP� DXNDVW|UI� DNDGHPtVNUD�
VWDUIVPDQQD� +iVNyOD� ËVODQGV�� 6WDUIVPDQQL� EHU� ìy� VpUVWDNOHJD� Dè� J WD� Dè�
KDJVPXQDiUHNVWUXP�ìHJDU�NHPXU�Dè�ìUyXQ�KXJYHUND�� 

+9$ç$�5e77�+()85�67<5.9(,7$1',�È�833),11,1*80�6(0�/(,ç$�
$)�5$116Ï.180�67$5)60$11$" 

Ë� VDPQLQJXP�XP�NRVWDèDU�VW\UNWDU� UDQQVyNQLU� �6SRQVRUHG�5HVHDUFK�$JUHHPHQW�� i�
Dè�WLOJUHLQD�KYHU�Vp�KXJYHUNDUpWWXU�VW\UNYHLWDQGD��$OPHQQW�KHOGXU�+iVNyOL�ËVODQGV�RJ�
HèD� /DQGVStWDOL� HIWLU� HLQNDOH\IDUpWWL� RJ� |èUXP� KXJYHUNDUpWWL� i� XSSILQQLQJXP� VHP�
YHUèD� WLO� t� VW\UNWXP� UDQQVyNQXP�� +LQV� YHJDU� J WL� VW\UNYHLWDQGLQQ� t� HLQKYHUMXP�
WLOYLNXP� |èODVW� OH\IL� WLO� Dè� QêWD� VNLOJUHLQGDU� RJ� I\ULUVpèDU� UDQQVyNQDUQLèXUVW|èXU��
(LQQLJ�HU�ìDè�ìHNNW�Dè�VW\UNYHLWDQGL�IiL�LQQDQ�WLOWHNLQV�WtPD�Dè�VHPMD�XP�Q\WMDOH\IL�i�
HLQNDOH\IL�HèD�|èUXP�KXJYHUNXP�VHP�OHLèD�DI�UDQQVyNQ� 



�ϭϮ 

 

7�.1,<),5)�56/$ 

7,/.<11,1*�80�833),11,1*8 
 
 

+9$ç�(5�7,/.<11,1*�80�833),11,1*8" 

7LON\QQLQJ� XP� XSSILQQLQJX� HU� VNULIOHJ� OêVLQJ� i� XSSILQQLQJX�QêMXQJ�
UDQQVyNQDUQLèXUVW|èXP� VHP� VHQG� HU� +XJYHUNDQHIQG�� 7LON\QQLQJ� i� Dè� LQQLKDOGD�
XSSOêVLQJDU� VHP� JHUD� +XJYHUNDQHIQG� NOHLIW� Dè� VNRèD� KXJYHUNDYHUQG��
PDUNDèVVHWQLQJX� RJ� KDJQêWLQJX� XSSILQQLQJDU�� DXN� ìHVV� Dè� WLOJUHLQD� DOOD�
VDPVWDUIVDèLOD�RJ�VW\UNYHLWHQGXU� 

+ JW� HU� Dè� V NMD� H\èXEODè� I\ULU� WLON\QQLQJX� XP� XSSILQQLQJX�QêMXQJ� i� KHLPDVtèX�
+XJYHUNDQHIQGDU�� KWWS���KXJYHUNDQHIQG�KL�LV� RJ� 8JOXQQL�� XQGLU� UDQQVyNQLU� –�
XSSILQQLQJDU� VWDUIVPDQQD�� 7LON\QQLQJXQQL� EHU� Dè� VNLOD� WLO� VWDUIVPDQQD�
+XJYHUNDQHIQGDU�VHP�VWDUID�i�YtVLQGD-�RJ�QêVN|SXQDUVYLèL��t�$èDOE\JJLQJX�+iVNyOD�
ËVODQGV��7LON\QQLQJLQ�HU�WU~QDèDUPiO��� 

+9(1�5�È�$ç�6(1'$�7,/.<11,1*8�80�833),11,1*8" 

7LON\QQLQJX� XP� XSSILQQLQJX� i� Dè� VHQGD� I\ULU� DOODU�
XSSILQQLQJDU�QêMXQJDU�UDQQVyNQDUQLèXUVW|èXU�VHP�OtNXU�HUX�i�Dè�OH\VL�ìêèLQJDUPLNLè�
YDQGDPiO�RJ�HèD�VpX�KXJVDQOHJD�HLQKYHUV�YLUèL�i�PDUNDèL� 

7LON\QQLQJX� i� Dè� VHQGD� PHè� JyèXP� I\ULUYDUD� ièXU� HQ� ELUWLQJ� HU� I\ULUKXJXè��
(LQNDOH\ILVYHUQG� HU� Kiè� ìYt� Dè� XSSILQQLQJ� KDIL� HNNL� YHULè� ELUW� t� U èX� HèD� ULWL� �W�G��
JUHLQ�� IUpWWDWLON\QQLQJX��UièVWHIQX��YHJJVSMDOGL��YHIVtèX��ULWJHUè�HèD�RSLQQL�Y|UQ�� I\ULU�
LQQODJQLQJDUGDJ�HLQNDOH\ILVXPVyNQDU��7XQJXPiO�ELUWLQJDU�VNLSWLU�HNNL�PiOL� 

 
 



�ϭϯ 

 

7�.1,<),5)�56/$  

0$7�È�833),11,1*8�  

 
+9(51,*�(5�7,/.<11,1*�80�833),11,1*8�0(7,1" 

9Lè� PDW� i� ìYt� KYRUW� iNMyVDQOHJW� Vp� Dè� KDJQêWD� XSSILQQLQJX�QêMXQJ� VNRèDU�
+XJYHUNDQHIQG�P�D��� 

$IXUèLQD� 

$è�KYDèD�OH\WL�XSSILQQLQJ�QêMXQJ�Vp�EHWUL�HQ�Q~YHUDQGL�W NQL 
+YRUW�XSSILQQLQJLQ�QêMXQJLQ�IHOL�t�VpU�ODXVQ�i�UDXQYHUXOHJX�YDQGDPiOL 

0DUNDèLQQ 

+YHU�Vp�VW Uè�PDUNDèDU 
+YHUQLJ�VDPNHSSQL�Vp�KiWWDè�i�YLèNRPDQGL�PDUNDèL 
+YHUVX�PLNLQQ� WtPD� RJ� IMiUPDJQ� ìXUIL� WLO� Dè� NRPD� XSSILQQLQJXQQL�QêMXQJLQQL� i�
PDUNDè 
+YHUVX�PLNLOO�PDUNDèV-�RJ�HèD�VDPIpODJVOHJXU�iYLQQLQJXU�Vp 
+YRUW�OtNXU�VpX�i�Dè�K JW�Vp�Dè�VHOMD�YHLWD�Q\WMDOH\IL�RJ�ìi�WLO�KYDèD�DèLOD 

+XJYHUNDUpWWLQGL 

+YRUW�YHUQGD�PHJL�XSSILQQLQJXQD�QêMXQJLQD�PHè�VNUièXP�KXJYHUNDUpWWLQGXP 
+YRUW�iìHNN�KXJYHUNDUpWWLQGL�KDIL�ìHJDU�YHULè�VNUiè 

.RVWQDè 

+YHUVX�PLNLè�IMiUPDJQ�QHIQGLQ�JHWL�ODJW�t�YHUNHIQLè 
+YRUW�K WWD�Vp�Dè�NRVWQDèXULQQ�YHUèL�QHIQGLQQL�DèLOXP�RIYLèD 

ÈK WWX 

+YHUVX�IOMyWW�YDUDQ�Vp�OtNOHJ�WLO�Dè�VNLOD�KDJQDèL 
+YHUVX�OHQJL�YDUDQ�Vp�OtNOHJ�WLO�Dè�VNLODè�KDJQDèL 
+YRUW�EHWUL�W NQL�Vp�t�VMyQPiOL 
+YRUW�VWDUIVPDèXU�PXQL�KDOGD�iIUDP�Dè�VWDUID�Dè�XSSILQQLQJXQQL�QêMXQJLQQL 
+YRUW�QHIQGLQ�E~L�\ILU�ìHLUUL�ìHNNLQJX�VHP�ìDUI�WLO�Dè�IDUD�PHè�PiOLè�HLQV�ODQJW�RJ�
ì|UI�NUHIXU 



�ϭϰ 

 

7�.1,<),5)�56/$ 

(,*1$55e7785�  
 
 
 

+9$ç�(5�+8*9(5." 

Ë� O|JIU èLOHJXP�VNLOQLQJL�HU�KXJYHUN�KYHUV�N\QV�ìHNNLQJ��WH[WL��P\QG��YHUN�VHP�XQQW�
HU�Dè�YHUQGD�PHè�HLQNDOH\IL��K|QQXQ��Y|UXPHUNL��VDPQLQJXP�HèD�K|IXQGDUUpWWL�� 

+9$ç�È.9$5ç$5�(,*1$55e77"� 

(LJQDUUpWWXU� YHOWXU� i� UièQLQJDUVDPEDQGL� +iVNyOD� ËVODQGV� RJ�HèD� /DQGVStWDOD� YLè�
VWDUIVPDQQ�GRNWRUVQHPDQGD�RJ�QRWNXQ�ìHLUUD�i��DXèOLQGXP�VNyODQV��Ë�ìYt�VDPEDQGL�
HU�P�D��VNRèDè� 

· +YRUW� XSSILQQLQJ� Vp� ìiWWXU� t� VWDUIL� VWDUIVPDQQV� HèD� WHQJLVW� WLOWHNQX� YHUNHIQL�
VHP� KRQXP� KHIXU� YHULè� IDOLè� HèD� UDQQVyNQXP� VHP� VWRIQDQLUQDU� KDID� KDIW�
XPVMyQ�PHè� 

· +YRUW�XSSILQQLQJ�YHUèL�WLO�YHJQD�QRWNXQDU�i�DXèOLQGXP�+iVNyOD�ËVODQGV�RJ�HèD�
/DQGVStWDOD�� ì�P�W�� IMiUPXQXP�� K~VQ èL�� HIQXP�� W NMXP� RJ� DQQDUL�
VWDUIVDèVW|èX�� 

· +YRUW�JHUèXU�KDIL�YHULè�VDPQLQJXU�YLè�ìULèMD�DèLOD�VHP�WHQJLVW�ìUyXQ�KXJYHUND� 

$OPHQQD� UHJODQ� HU� V~� Dè� XSSILQQLQJDPDèXU� KHIXU� IUXPUpWW� WLO� KXJYHUNV� ìHVV� VHP�
KDQQ�NHPXU� IUDP�PHè��$WYLQQXUHNDQGL� �VWRIQXQ��JHWXU�KLQV�YHJDU�NUDILVW�ìHVV�Dè� Ii�
UpWW� \ILU� KXJYHUNL� VWDUIVPDQQV� IUDPVHOGDQ� WLO� VtQ�� HQGD� Vp� KDJQêWLQJ� KXJYHUNVLQV� i�
VWDUIVVYLèL� VWRIQXQDU� HèD� WHQJLVW� WLOWHNQX� YHUNHIQL� VHP� VWDUIVPDQQL� KHIXU� YHULè� IDOLè��
6DPD� JLOGLU� HI� QRWDèDU� HUX� DXèOLQGLU� VWRIQXQDU� WLO� Dè� ìUyD� KXJYHUNLè�� Ë� HLQKYHUMXP�
WLOYLNXP� JHWD� VDPQLQJDU� NYHèLè� i� XP� DQQDè�� W�G�� \ILUI UVOXVDPQLQJDU� �0DWHULDO�
7UDQVIHU� $JUHHPHQW�� RJ� VDPQLQJDU� XP� NRVWDèDU�VW\UNWDU� UDQQVyNQLU� �6SRQVRUHG�
5HVHDUFK�$JUHHPHQW���)\ULU� IUDPODJ� VLWW� i�VWDUIVPDèXU� UpWW�i� VDQQJMDUQUL�KOXWGHLOG� t�
DUèL�DI�KDJQêWLQJX�XSSILQQLQJDU�QêMXQJDU� 

+9$5�0È�),11$�5(*/85�80�(,*1$55e77�È�833),11,1*80" 

+XJYHUNDQHIQG� VWDUIDU� i� JUXQGYHOOL� HULQGLVEUpIV� RJ� VWDUIVUHJOQD� VHP� VHWW� HUX� DI�
KiVNyODUièL� RJ� IRUVWMyUD� /DQGVStWDOD�� 6WDUI� +XJYHUNDQHIQGDU� E\JJLU� i� O|JXP� QU��
�������� XP� XSSILQQLQJDU� VWDUIVPDQQD� RJ� PHJLQUHJOXP� YLQQXUpWWDU�� 1iQDUL�
XSSOêVLQJDU�Pi�ILQQD�i�KWWS���KXJYHUNDQHIQG�KL�LV 

 



�ϭϱ 

 

+9(5� È� (,*1$55e77� È� 833),11,1*80� 6(0� 9(5ç$� 7,/� Ë�
5Èç*-$)$567$5)," 

(LJQDUUpWWXU�i�XSSILQQLQJXP�VHP�YHUèD� WLO� t� UièJMDIDUVWDUIL�XWDQ�+iVNyOD� ËVODQGV�RJ�
/DQGVStWDOD� iNYDUèDVW� DI� HIQL� ìHVV� VDPQLQJV� VHP� JHUèXU� HU� i� PLOOL� DèLOD�� ëDè� HU�
PLNLOY JW� t� VDPQLQJL� XP� UièJMDIDUVWDUI� Vp� JHUèXU� VNêU� JUHLQDUPXQXU� i� ìHLUUL� YLQQX�
VHP�VWDUIVPDèXU�PXQ�YLQQD�I\ULU�I\ULUW NLè�RJ�UDQQVyNQXP�KDQV�YLè�+iVNyOD�ËVODQGV�
RJ�HèD�/DQGVStWDOD�WLO�Dè�I\ULUE\JJMD�iJUHLQLQJ�XP�HLJQDUUpWW�i�XSSILQQLQJXP� 

+9(5� È� (,*1$55e77� È� 833),11,1*80� 6(0� *(5ç$5� (58� Ë�
5$116Ï.1$5/(<)," 

$OPHQQW�� HI� UDQQVyNQDUOH\ILè� HU� JUHLWW� DI� +iVNyOD� ËVODQGV� RJ�HèD� /DQGVStWDOD� RJ�
XQQLè�HU�Dè�UDQQVyNQXP�VHP�WHQJMDVW�VWDUIL�VWDUIVPDQQV��ìi�|èODVW�+iVNyOL� ËVODQGV�
RJ�HèD�/DQGVStWDOL�UpWW�WLO�XSSILQQLQJDQQD�� 

+9(5� È� (,*1$55e77� È� 833),11,1*80� 6(0� 811$5� (58� Ë�
6$067$5)," 

(I�VWDUIVPDèXU�YLQQXU�UDQQVyNQ�PHè�ìULèMD�DèLOD��HLQVWDNOLQJL��KiVNyOD��VWRIQXQ��VNDO�
t� WLON\QQLQJX�XP�XSSILQQLQJX�WLOJUHLQD�DOOD�XSSILQQLQJDPHQQ�ìy�VYR�Dè�ìHLU�VpX�HNNL�
VWDUIVPHQQ� VWRIQDQDQQD�� 8SSILQQLQJDPDèXU� WHOVW� Vi� DèLOL� HèD� ìHLU� DèLODU� VHP� HLJD�
KXJP\QG�RJ�ODXVQ�Dè�W NQLOHJX�YDQGDPiOL�VHP�OHLèLU�WLO�XSSILQQLQJDU��HLQV�RJ�K~Q�HU�
VNLOJUHLQG� t� NU|IXP� HLQNDOH\ILV�� ëHLU� VHP� IUDPNY PD�XSSILQQLQJX� HIWLU� OHLèEHLQLQJX�
WHOMDVW� HNNL� XSSILQQLQJDPHQQ��+XJYHUNDQHIQG�� t� VDPUièL� YLè� VWDUIVPDQQ�� VHPXU� YLè�
ìULèMD�DèLOD� �HLQVWDNOLQJ��KiVNyOD��VWRIQXQ��XP�HLJQDUKOXW��KXJYHUNDVWHIQX��VNLSWLQJX�
WHNQD� RJ� NRVWQDèDU�� RJ� I\ULUNRPXODJ� YLè� KDJQêWLQJX� VDPHLJLQOHJUD� XSSILQQLQJD��
6WDUIVPHQQ�+XJYHUNDQHIQGDU�DèVWRèD�YLè�JHUè�VDPVWDUIVVDPQLQJD�� 

*(785�1(0$1',�È77�+/87'(,/'�Ë�833),11,1*8" 

-i�� PDUJLU� QHPHQGXU� HLJD� KOXWGHLOG� t� XSSILQQLQJXP�� $OPHQQW� i� QHPDQGL� UpWW� WLO�
XSSILQQLQJD� VLQQD�� $QQDè� JLOGLU� ìy� XP� XSSILQQLQJDU� QHPHQGD� VHP� ìLJJMD� ODXQ� IUi�
+iVNyOD�ËVODQGV�HèD�/DQGVStWDOD��ìi�HU�OLWLè�i�QHPDQGD�VHP�VWDUIVPDQQ��(LQQLJ�NDQQ�
ìDè�Dè�YHUD�IRUVHQGD�I\ULU�QHPHQGDYHUNHIQL�VHP�XQQLè�HU�t�VDPVWDUIL�YLè�I\ULUW NL�Dè�
QHPDQGLQQ�DIVDOL�VpU�HLJQDUUpWWL�WLO�I\ULUW NLVLQV��(I�QHPDQGL�IHOOXU�XQGLU�VNLOJUHLQLQJX�
i�XSSILQQLQJDPDQQL�YHUèXU�KDQQ�WLOJUHLQGXU�VHP�VOtNXU�t�HLQNDOH\ILVXPVyNQ�� 



�ϭϲ 

 

7�.1,<),5)�56/$ 

(,1.$/(<),��3$7(17� 
 
 

+9$ç�(5�(,1.$/(<)," 

0Hè�HLQNDOH\IL�HU�K JW�Dè�YHUQGD�W NQLOHJDU�XSSILQQLQJDU�V�V��E~QDè��DIXUè��DèIHUè�
HèD�QRWNXQ�t�DOOW�Dè����iU�� 

(LQNDOH\IL� YHLWLU� HLJDQGD� HLQNDUpWW� i� XSSILQQLQJX�� ëDQQLJ� PHJD� DèULU� HNNL� KDJQêWD�
XSSILQQLQJXQD�iQ�KDQV� VDPì\NNLV� W�G��PHè�ìYt� Dè� IUDPOHLèD�� EMyèD� WLO� V|OX��VHWMD�i�
PDUNDè��QRWD�HèD�IO\WMD�LQQ�XSSILQQLQJX�VHP�QêWXU�YHUQGDU��� 

+9(5�(58�6.,/<5ç,�)<5,5�9(,7,1*8�(,1.$/(<),6" 

8SSILQQLQJ�ìDUI�Dè�YHUD�Qê��IUXPOHJ�RJ�KDJQêWDQOHJ�t�DWYLQQXOtILQX�WLO�Dè�XQQW�Vp�Dè�Ii�
HLQNDOH\IL�i�KHQQL��� 

8SSILQQLQJ�Pi�HNNL�KDID�YHULè�ELUW� t� U èX�HèD� ULWL�ièXU�HQ�VyWW�HU�XP�HLQNDOH\IL��gOO�
ELUWLQJ�KYDU�VHP�HU�t�KHLPLQXP�VNHUèLU�QêQ PL�XSSILQQLQJDU�� 

8SSILQQLQJ� ìDUI� Dè� YHUD� YHUXOHJD� IUiEUXJèLQ� ìYt� VHP� ìHNNW� HU� RJ� ODXVQLQ� i�
YDQGDPiOLQX�Pi�HNNL�OLJJMD�t�DXJXP�XSSL�I\ULU�IDJPDQQ�i�VYLèLQX� 

,11,+$/'�(,1.$/(<),6806Ï.1$5 

8SSILQQLQJX�EHU�Dè�OêVD�t�VYRNDOODèUL�HLQNDOH\ILVXPVyNQ��(LQNDOH\ILVXPVyNQ�VNDO�KDID�
Dè� JH\PD� iJULS�� OêVLQJX� i� XSSILQQLQJXQQL� iVDPW� WHLNQLQJXP�� Vp� ìHLUUD� ì|UI�� RJ�
JUHLQDUJyèD� VNLOJUHLQLQJX� i� ìYt� VHP� NUDILVW� HU� HLQNDOH\ILV� I\ULU� �HLQNDOH\ILVNU|IXU���
/êVLQJLQ� VNDO� YHUD� VYR� VNêU� Dè� IDJPDèXU� JHWL� i� JUXQGYHOOL� KHQQDU� ~WI UW�
XSSILQQLQJXQD��Ë�HLQNDOH\ILVXPVyNQ�HU�HLJDQGL�RJ�XSSILQQLQJDPDèXU�WLOJUHLQGXU�� 

/DJDOHJW�XPIDQJ�HLQNDOH\ILV�DIPDUNDVW�DI�NU|IXP�ìHVV� 

+9(5�7(/67�833),11,1*$0$ç85�Ë�(,1.$/(<),6806Ï.1" 

8SSILQQLQJDPDèXU� WHOVW� Vi� DèLOL� HèD� ìHLU� DèLODU� VHP� HLJD� KXJP\QG� RJ� ODXVQ� Dè�
W NQLOHJX� YDQGDPiOL� VHP� OHLèLU� WLO� XSSILQQLQJDU�� HLQV� RJ� K~Q� HU� VNLOJUHLQG� t� NU|IXP�
HLQNDOH\ILV�� +YHU� WHOVW� XSSILQQLQJPDèXU� NDQQ� Dè� EUH\WDVW� t� HLQNDOH\IDIHUOLQX� HI�
EUH\WLQJ� YHUèXU� JHUè� i� NU|IXP� HLQNDOH\ILVXPVyNQDU�� 6WDUIVPDèXU� HèD� HLQVWDNOLQJXU�
VHP� OHJJXU� IMiUPXQL� WLO� ìUyXQDU�XSSILQQLQJDU�HU� HNNL� XSSILQQLQJDPDèXU��6DPD�JLOGLU�
XP�DèLOD�VHP�SUyID�HèD�IUDPNY PD�KXJP\QGLU�DQQDUUD��ÈNY|UèXQ�XP�ìDè�KYHU�WHOVW�
XSSILQQLQJDPDèXU�HU�ODJDOHJV�HèOLV����� 



�ϭϳ 

 

+9(5�/(**85�,11��(,1.$/(<),6806Ï.1" 

+XJYHUNDQHIQG�IHOXU�$XèQX-W NQLWRUJL�XPVMyQ�HLQNDOH\ILVXPVyNQD��$XèQD-W NQLWRUJ�
I U� VtèDQ� XWDQDèNRPDQGL� HLQNDOH\IDVpUIU èLQJ� WLO� Dè� VMi� XP� HLQNDOH\IDIHUOLè��
8SSILQQLQJDPHQQ�ìXUID�Dè�YHLWD�DèVWRè�YLè�JHUè�HLQNDOH\ILVXPVyNQD�RJ�YLè�Dè�VYDUD�
ìHLP�DWKXJDVHPGXP�VHP�EHUDVW�IUi�HLQNDOH\ID\ILUY|OGXP�� 

+9$ç�(5�+8*9(5.$672)$1" 

+XJYHUNDVWRIDQ� HU� UtNLVVWRIQXQ�� +OXWYHUN� VWRIQXQDULQQDU� HU� Dè� IDUD� PHè� PiOHIQL�
YDUèDQGL� HLQNDOH\IL�� Y|UXPHUNL�� K|QQXQDUYHUQG�� E\JJèDUPHUNL� RJ� |QQXU� KOLèVW è�
UpWWLQGL��+XJYHUNDVWRIDQ�YHLWLU�HLQNDOH\IL�KpU�i�ODQGL�� 

+9(51,*�(5�(,1.$/(<)$)(5/,ç" 

(LQNDOH\IDVpUIU èLQJXU�~WEêU�HLQNDOH\ILVXPVyNQ�i�JUXQGYHOOL�JDJQD�IUi�VWDUIVPDQQL���
6WDUIVPDèXU�\ILUIHU�XPVyNQ���ëHJDU�XPVyNQ�HU�O|Jè�LQQ�ìDUI�VWDUIVPDèXU�Dè�XQGLUULWD�
\ILUOêVLQJX� �,QYHQWRU�V�'HFODUDWLRQ��RJ�VWDèIHVWLQJX�i�Dè�KRQXP�KHQQL�KDIL�ERULè�Dè�
IUDPVHOMD� +iVNyOD� ËVODQGV� RJ�HèD� /DQGVStWDOD� XSSILQQLQJXQD�� $OPHQQW� HU� I\UVWD�
HLQNDOH\ILVXPVyNQLQ� O|Jè� LQQ� KMi� +XJYHUNDVWRIXQQL� �IRUJDQJVUpWWDUXPVyNQ���
+XJYHUNDVWRIDQ� VHQGLU� XPVyNQ� t� UDQQVyNQ� WLO� 'DQPHUNXU� RJ� EHUDVW� QLèXUVW|èXU�
QêQ PLVUDQQVyNQDU�DOPHQQW�LQQDQ���PiQDèD��Ë�iOLWVJHUè�+XJYHUNDVWRIXQQDU�NHPXU�
IUDP� KYRUW� XQQW� Vp� Dè� VDPì\NNMD� HLQNDOH\ILVXPVyNQLQD� HèD� KYRUW� JHUèDU� VpX��
DWKXJDVHPGLU� YLè� QêQ PL� RJ�HèD� IUXPOHLND� XPVyNQDU�� 1LèXUVW|èXU�
QêQ PLVUDQQVyNQDU� HUX� VHQGDU� i� VWDUIVPDQQ�� (I� +XJYHUNDQHIQG�� t� VDPUièL� YLè�
$XèQX-W NQLWRUJ� PHWXU� HIWLU� VDPWDO� YLè� VWDUIVPDQQ� RJ� HLQNDOH\IDVpUIU èLQJ� Dè�
DWKXJDVHPGLU� VpX� HNNL� UpWWP WDU� HèD� Dè� ìUHQJMD� ìXUIL� NU|IXU� XPVyNQDU� HU�
iOLWVJHUèLQQL�VYDUDè�PHè�DèVWRè�VWDUIVPDQQV��(I�UDQQVDNDQGL� WHOXU�Dè�HQQ�VpX�HNNL�
IRUVHQGXU� I\ULU� YHLWLQJX� HLQNDOH\ILV� ìDUI� +XJYHUNDQHIQG� Dè� PHWD� KYRUW� Dè� VHLQQL�
iOLWVJHUèLQQL�YHUèL�VYDUDè��(LQNDOH\ILVXPVyNQ�HU�ELUW�HIWLU����PiQXèL��HQ�IUDP�Dè�ìHLP�
WtPD� HU� XPVyNQLQQL� KDOGLè� OH\QGUL�� (I�  WOXQLQ� HU� Dè� GUDJD� XPVyNQ� WLO� EDND�
�KXJVDQOHJD�WLO�Dè�OHJJMD�KDQD�LQQ�Dè�QêMX��RJ�HNNL�ELUWD�KDQD�EHU�Dè�JHUD�VOtNW�LQQDQ�
���PiQDèD��8PVyNQDUIHUOLè�IUDP�Dè�YHLWLQJX�HLQNDOH\ILV�JHWXU�WHNLè��-��iU�RJ�MDIQYHO�
OHQJXU�t�VXPXP�O|QGXP� 

 



�ϭϴ 

 

(5�7,/�$/ë-Ïç/(*7�(,1.$/(<)," 

1HL�� ìDè� HU� HNNL� WLO� HLWW� DOìMyèOHJW� HLQNDOH\IL���
(LQNDOH\IDUpWWXU� HU� DOPHQQW� ODQGVEXQGLQQ� UpWWXU��
ëy�HU� WLO� VYRN|OOXè�DOìMyèOHJ�HLQNDOH\ILVXPVyNQ�i�
JUXQGYHOOL� 6DPVWDUIVVDPQLQJV� XP� HLQNDOH\IL�
�3DWHQW� &RRSHUDWLRQ� 7UHDW\�� 3&7�� HQ� KHOVWX�
LèQUtNL�KHLPV�HUX�DèLODU�Dè�VDPQLQJQXP���0Hè�ìYt�
Dè�QêWD�VpU�3&7-IHUOLè�HU�K JW�Dè�OHJJMD�LQQ�HLQD�
3&7-XPVyNQ� KMi� $OìMyèDKXJYHUNDVWRIQXQQL�
�:,32�� VHP� \ILUIHU� IRUPVDWULèL� RJ� JHULU�
IRUUDQQVyNQ� i� QêQ PL� RJ� HLQNDOH\ILVK IL�
XPVyNQDU�� 3&7-XPVyNQLQ� HU� VtèDQ� \ILUI Uè� WLO�
ìHLUUD� ODQGD�ìDU� VHP�HLQNDOH\ILV� HU� yVNDè�Dè����
HèD� ��� PiQXèL� �IUi� IRUJDQJVUpWWDUGHJL�� OLèQXP��
(NNL� HU� WHNLQ� iNY|UèXQ� XP� YHLWLQJX� HLQNDOH\ILV� t�
3&7-IHUOLQX�� iNY|UèXQ� XP� VOtNW� OLJJXU� KMi� ìHLP�
O|QGXP�VHP�3&7-XPVyNQLQ�HU�\ILUI Uè�WLO�� 

(I�QLèXUVWDèD�QêQ PLVUDQQVyNQDU�KpU�i�ODQGL�HU�MiNY è�PHWXU�+XJYHUNDQHIQG�KYRUW�
Dè� O|Jè� YHUèL� LQQ�DOìMyèOHJ�3&7-XPVyNQ��3&7-� XPVyNQ�YHUèXU� Dè� OHJJMD� LQQ� LQQDQ�
iUV�IUi�LQQODJQLQJDUGHJL�HLQNDOH\ILVXPVyNQDU�KpU�ODQGL�WLO�Dè�QMyWD�IRUJDQJVUpWWDU�VHP�
KHLPLODU�Dè�VHLQQL�XPVyNQ�WHOVW�ìi�O|Jè�LQQ�VDPD�GDJ�RJ�V~�I\UVWD� 

.RVWLU� 3&7-� XPVyNQDU� HUX� DQQDUV� YHJDU� Dè� IHUOLè� IUHVWDU� JUHLèVOX� NRVWQDèDU� YLè�
LQQO|JQ� HLQNDOH\ILVXPVyNQD� t� ������ PiQXè� RJ� DXNLQQ� WtPL� JHIVW� WLO� Dè� ìUyD�
XSSILQQLQJXQD� IUHNDU� RJ�PHWD�PDUNDèLQQ�ièXU�HQ� NRVWQDèXULQQ�JMDOGIHOOXU��ëi�JHIVW�
W NLI UL� WLO� Dè� JHUD� EUH\WLQJDU� i� VDPU PGUL� HLQNDOH\ILVXPVyNQ� YLè� DOìMyèOHJD�
IRUDWKXJXQ�ièXU�HQ�XPVyNQLQ�HU�VtèDQ�\ILUI Uè�WLO�YLèHLJDQGL�ODQGD�� 

+9(568�/$1*7�)(5�+8*9(5.$1()1'�0(ç�(,1.$/(<)$)(5/,ç" 

+XJYHUNDQHIQG� IHU� DOPHQQW� HNNL� OHQJUD� PHè� HLQNDOH\IDIHUOLè� HQ� ��� PiQXèL� IUi�
IRUJDQJVUpWWDUGHJL� �LQQODJQLQJDUGHJL�XPVyNQDU�KMi�+XJYHUNDVWRIXQQL��� �È�ìHLP� WtPD�
HU�JHUW�Uiè�I\ULU�Dè� OH\ILVVDPQLQJXU�XP�XSSILQQLQJXQD�KDIL�YHULè�JHUèXU�YLè�VWDUIDQGL�
I\ULUW NL� HèD� VSURWDI\ULUW NL� VHP� VWRIQDè� HU� WLO� Dè� KDOGD� XWDQ� XP� YHUNHIQLè�
XSSILQQLQJXQD��ÈVW èDQ�HU�V~�Dè�HLQNDOH\IDIHUOLè�HU�PM|J�GêUW�RJ�NRVWQDèXU�H\NVW�WLO�
PXQD� YLè� \ILUI UVOX� HLQNDOH\ILVXPVyNQDU� HIWLU� ������ PiQXè�� 6DPNY PW�
Q\WMDOH\ILVVDPQLQJL�JUHLèLU�Q\WMDOH\ILVKDIL�HLQNDOH\IDNRVWQDèLQQ�� 

)5(.$5,�833/é6,1*$5 

6WDUIVPHQQ�+XJYHUNDQHIQGDU�YHLWD�IUHNDUL�XSSOêVLQJDU�XP�HLQNDOH\IDIHUOLè��(LQQLJ�Pi�
ILQQD�XSSOêVLQJDU�i�KHLPDVtèX�+XJYHUNDVWRIXQQDU�ZZZ�KXJYHUN�LV��$OìMyèDKXJYHUND-
VWRIQXQDULQQDU�ZZZ�ZLSR�LQW�RJ�(YUySVNX�HLQNDOH\IDVWRIXQQDU�ZZZ�HSR�RUJ�� 



�ϭϵ 

 

7�.1,<),5)�56/$  

0$5.$ç667$5)  
 

+9(5�(58�+(/678�6.5()�Ë�.<11,1*8�833),11,1*$" 

(LQNDOH\ILVXPVyNQ�HU�DOPHQQW� O|Jè� LQQ�ièXU�HQ� OHLW�Dè�KHSSLOHJXP�Q\WMDOH\ILVK|IXP�
KHIVW��(IWLU�LQQO|JQ�HLQNDOH\ILVXPVyNQDU�ìDUI�\ILUOHLWW�Dè�YLQQD�Dè�IUHNDUL�ìUyXQ�SUyIXQ�
XSSILQQLQJDU� RJ� i� V~� YLQQD� VpU� VWDè� êPLVW� I\ULU� HèD� VDPKOLèD� N\QQLQJDUVWDUIL�� ëDè�
JHWXU�WHNLè�IUi�QRNNUXP�PiQXèXP�WLO�QRNNXUUD�iUD�Dè�ILQQD�KHSSLOHJDQ�Q\WMDOH\ILVKDID�
HQ� ìDè� YHOWXU� P�D�� i� ìYt� KYHUVX� PDUNDèVY Q� XSSILQQLQJLQ� HU�� ìUyXQDUVWLJL��
VDPNHSSQL��DXN�VW UèDU�RJ�YH[WL�PDUNDèDU��+DID�EHU�t�KXJD�Dè�IOHVWDU�XSSILQQLQJDU�
VHP�HLJD�XSSUXQD�VLQQ� t� KiVNyOXP�NUHIMDVW�PLNLOODU� ìUyXQDUYLQQX�VHP�JHULU� ìDè�Dè�
YHUNXP�Dè�HUILWW�JHWXU�YHULè�Dè�IDQJD�iKXJD�Q\WMDOH\ILVKDID�� 

+9(51,*�(5�833),11,1*,1�.<117" 

+XJYHUNDQHIQG� IHOXU� $XèQX-W NQLWRUJL� Dè� JUHLQD�P|JXOHJD� Q\WMDOH\ILVKDID��2IW� HUX�
JDJQOHJ� ìDX� WHQJVO� VHP� VWDUIVPHQQ� KDID� YLè� DWYLQQXOtILè�� $XèQD-W NQLWRUJ� JHULU�� t�
VDPUièL�YLè�VWDUIVPHQQ��DXN�ìHVV�êPVDU�OHLWLU�i�QHWLQX�WLO�Dè�JUHLQD�KXJVDQOHJD�DèLOD�
VHP�KHIèX�PDUNDèVOHJW� JDJQ�DI� LQQOHLèLQJX� YLèNRPDQGL�DIXUèDU�ìMyQXVWX�i�PDUNDè�
RJ�KHIXU�VDPEDQG�YLè�ìi� 

+9(51,*�*(7$�67$5)60(11�$ç672ç$ç�9,ç�.<11,1*$567$5)" 

ëiWWWDND�VWDUIVPDQQV�JHWXU�DXNLè�WLO�PXQD�OtNXU�i�Dè�ILQQD�KHQWXJDQ�XWDQDèNRPDQGL�
DèLOD� WLO� Dè� KDJQêWD� UDQQVyNQDUQLèXUVW|èXU�� 6WDUIVPHQQ� E~D� RIW� \ILU� JDJQOHJXP�
WHQJVOXP� ~U� UDQQVyNQDUVDPVWDUIL� HèD� UièJMDIDYLQQX� VHP� KMiOSDU� WLO� YLè� Dè� JUHLQD�
KXJVDQOHJD� Q\WMDOH\ILVKDID�� ëHJDU� iKXJDVDPLU� DèLODU� KDID� YHULè� JUHLQGLU� HUX�
VWDUIVPHQQ� RIW� EHVWX� DèLODUQLU� WLO� Dè� OêVD� XSSILQQLQJXQQL� RJ� W NQLOHJXP� \ILUEXUèXP�
KHQQDU�� ÈUDQJXUVUtNDVWD� W NQL\ILUI UVODQ� i� VpU� VWDè� ìHJDU� VWDUIVPDèXU� RJ�
Q\WMDOH\ILVKDIL� YLQQD� VDPDQ� VHP� WH\PL� Dè� ìUyXQ� XSSILQQLQJDU� RJ� PDUNDèV-� RJ�
V|OXVWDUIL��� 

+9$ç�(5�1<7-$/(<),66$01,1*85��/,&(16(�$*5((0(17�" 

1\WMDOH\ILVVDPQLQJXU� VNLOJUHLQLU� UpWWLQGL� RJ� VN\OGXU� YLè� QRWNXQ� RJ� KDJQêWLQJX� i�
XSSILQQLQJX�QêMXQJX�VHP�ìUyXè�KHIXU�YHULè�LQQDQ�VWRIQDQDQQD��6DPQLQJXULQQ�KYHWXU�
OH\ILVKDID�WLO�Dè�NRPD�XSSILQQLQJX�QêMXQJ�i�PDUNDè�JHJQ�VDQQJM|UQX�HQGXUJMDOGL�� 

 

 



�ϮϬ 

 

1\WMDOH\ILVKDIL� JHWXU� YHULè� HLQQ� HèD�
PDUJLU� DèLODU�� (I� VDPQLQJXULQQ� HU�
JHUèXU� YLè� PDUJD� DèLOD� JHWXU� KDQQ��
DQQDUV�YHJDU�YHULè�DOPHQQXU�HèD�ÄQRQ-
H[FOXVLYH³��IOHLUL�Ii�UpWW�WLO�Dè�QêWD�V|PX�
XSSILQQLQJXQD�� HèD� KLQV� YHJDU�
HLQNDQ\WMDOH\ILVVDPQLQJXU� HèD�
ÄH[FOXVLYH³� �HLQQ� DèLOL� I U� UpWW� WLO� Dè�
QêWD� XSSILQQLQJXQD� t� iNYHèQXP� RJ�
|èUXP�WLOJDQJL�HQ�DèULU�DèLODU��� 

+9$ç�(5�63527$)<5,57�.," 

6SURWDI\ULUW NL�HU�QêWW� I\ULUW NL�VHP�HU�
VWRIQDè� WLO� Dè� ìUyD�PDUNDèVVHWMD�
IUDPOHLèD�VHOMD� HLQD� HèD� IOHLUL�
XSSILQQLQJX�QêMXQJ�� 6WXQGXP� HU�

iNMyVDQOHJW�Dè�VWRIQD�VSURWDI\ULUW NL�RJ�HU�ìi�JHUèXU�Q\WMDOH\ILVVDPQLQJXU�YLè�ìDè�XP�
KDJQêWLQJX�XSSILQQLQJDU�� 

+XJYHUNDQHIQG�RJ�$XèQD-W NQLWRUJ�t�VDPUièL�YLè�VWDUIVPDQQ��PHWD�KYRUW�KHSSLOHJUD�
Vp�JHUD�Q\WMDOH\ILVVDPQLQJ�YLè�VWDUIDQGL�I\ULUW NL�HèD�VSURWDI\ULUW NL� 

+9(5�È.9(ç85�672)181�63527$)<5,57�.,6" 

6WRIQXQ�VSURWDI\ULUW NLV�HU�VDPHLJLQOHJ�iNY|UèXQ�+XJYHUNDQHIQGDU�RJ�VWDUIVPDQQV��
6WDUIVPHQQ� +XJYHUNDQHIQGDU�� t� VDPVWDUIL� YLè� $XèQX-W NQLWRUJ� DèVWRèD� YLè� PyWXQ�
YLèVNLSWDKXJP\QGDU�� YHUQG� KXJYHUND� RJ� VWRIQXQ� I\ULUW NLVLQV�� 0LNLOY JW� HU� Dè�
VWDUIVPHQQ� JHUL� KOXWKDIDVDPNRPXODJ� VtQ� i� PLOOL� XP� DèNRPX� RJ� IUDPODJ� ìHLUUD� WLO�
I\ULUW NLVLQV��ëHJDU� I\ULUW NLè�KHIXU�YHULè�VWRIQDè�HU�JHUèXU�Q\WMDOH\ILVVDPQLQJXU�YLè�
I\ULUW NLè��� 

*(785� 672)181� 6$0ë<..7� (,*1$5+/87� Ë� 63527$-
)<5,57�.,18" 

6WRIQDQLUQDU� JHWD� VDPì\NNW� HLJQDUKOXW� VHP� KOXWD� DI� JUHLèVOX� I\ULU� Q\WMDOH\IL��
+XJYHUNDQHIQG�~WEêU�VDPQLQJ�YLè�KOXWKDID�XP�VOtNW� 

0818� 672)1$1,51$5� *5(,ç$� )<5,5� (,*1$5+/87� Ë�
63527$)<5,57�.,18" 

1HL�� VWRIQDQLUQDU� OHJJMD� DOPHQQW� HNNL� IUDP� Ip� YLè� VWRIQXQ� VSURWDI\ULUW NMD� Qp� YLè�
KOXWDIMiUDXNQLQJX��� 



�Ϯϭ 

 

+9$ç�081�(,*$�6e5�67$ç�Ë�0$5.$ç6)(5/,18" 

)OHVWLU� Q\WMDOH\ILVKDIDU�KDOGD�iIUDP�Dè�ìUyD�XSSILQQLQJX�RJ�EHWUXPE WD� W NQLQD� WLO�
Dè� GUDJD� ~U� iK WWX�� VWDèIHVWD� iUHLèDQOHLND� RJ� XSSI\OOD� NU|IXU� PDUNDèDULQV�� ëHWWD�
NDQQ�Dè�YHUD�JHUW�PHè�YLèEyWDU�SUyIXQXP��VPtèL� IUXPJHUèDU�RJ� IUHNDUL�ìUyXQ� WLO�Dè�
E WD� IUDPPLVW|èX� RJ� HQGLQJX�� /HLèEHLQLQJDU� I\ULU� ìMiOIXQ�� XSSVHWQLQJX� HèD�
PDUNDèVVHWLQJX� HUX� RIW� ~WE~QDU� i� ìHVVX� VWLJL�� (LQQLJ� HUX� JMDUQDQ� JHUèDU�
PDUNDèVUDQQVyNQLU� WLO� Dè�VêQD�\ILUEXUèL�DIXUèDU�RJ� WLO� Dè�VWDèVHWMD�RJ�PDUNDèVVHWMD�
Y|UXQD�UpWW�� 

+9$ç$� 7(.-85� )</*-$� +$*1é7,1*8� 833),11,1*$5� 2*�
/(<),66$01,1*," 

Ë� IOHVWXP� Q\WMDOH\ILVVDPQLQJXP� HU� NYHèLè� i� XP� OH\ILVJUHLèVOXU�� /H\ILVJUHLèVOXU� JHWD�
YHULè� OiJDU� �I\ULU� VSURWDI\ULUW NL� HèD� t� ìHLP� DèVW èXP� ìHJDU� YLUèL� OH\ILVLQV� HU� HNNL�
WDOLè�PHLUD��HQ�HLQQLJ�JHWD�OH\ILVJM|OG�YHULè�Ki�HI�XSSILQQLQJ�UH\QLVW�PM|J�YHUèP W�� 

6DPNY PW�VWDUIVUHJOXP�+XJYHUNDQHIQGDU�I U�VWDUIVPDèXU�KOXWD�DI�OH\ILVWHNMXP��VMi�
NDIOD�XP�HQGXUJMDOG�i�EODèVtèX����� 

)OHVWLU� VWDUIVPHQQ� IDJQD� ìYt� Dè� XSSILQQLQJ� ìHLUUD� Vp� ìUyXè� iIUDP� WLO� JyèV� I\ULU�
VDPIpODJLè�� $XNLQ� WHQJVO� YLè� I\ULUW NL� JHWD� DXN� ìHVV� VWXèODè� Dè� DXNLQQL� NHQQVOX��
UDQQVyNQXP��UièJM|I�RJ�ìUyXQDUVWDUIL�VHP�QêVW�JHWXU�t�UDQQVyNQXP�VWDUIVPDQQV�� 

+9(568�0,.,//�7Ë0,�)(5�Ë�$ç672ç�67$5)60$116"� 

)OHVWLU�Q\WMDOH\ILVKDIDU�ìXUID�DèVWRè�IUi�XSSILQQLQJDPDQQL�WLO�Dè�ìUyD�XSSILQQLQJX�\ILU�t�
DIXUè�� ëHWWD� JHWD� YHULè� DOOW� IUi� QRNNUXP� yIRUPOHJXP� IXQGXP� WLO� IRUPOHJV�
UièJMDIDUVDPVWDUIV��9LQQD�PHè�VSURWDI\ULUW NL�JHWXU�NUDILVW�PHLUL�WtPD��HQ�ìDè�IHU�ìy�
HIWLU�KOXWYHUNL�VWDUIVPDQQV�LQQDQ�I\ULUW NLVLQV�RJ�iIUDPKDOGDQGL�VWDUIL� LQQDQ�+iVNyOD�
ËVODQGV�RJ�HèD�/DQGVStWDOD� 

+9$ç� 9(5ç85� 80� 833),11,1*81$� ()� 63527$)<5,57�.,� (ç$�
/(<),6+$),�1È�(..,�$ç�+$*1é7$�83),11,1*81$"� �(5�+�*7�$ç�
*(5$�1<7-$/(<),66$01,1*�9,ç�$11$1�$ç,/$" 

Ë�Q\WMDOH\ILVVDPQLQJXP�HU�DOPHQQW�NYHèLè�i�XP�iNYHèLQQ�iUDQJXU��HI��iUDQJULQXP�HU�
HNNL� Qiè� JHWXU� ìDè� OHLWW� WLO� ULIWXQDU� i� VDPQLQJL�� Ë� NM|OIDULè� Y UL� ìi� K JW� Dè� JHUD�
Q\WMDOH\ILVVDPQLQJ� YLè� ìULèMD� DèLOD�� (I� HNNL� UH\QLVW� XQQW� Dè� PDUNDèVVHWMD�
XSSILQQLQJXQD�JHWXU�+XJYHUNDQHIQG�JHILè�XSSILQQLQJDPDQQL�HIWLU�XSSILQQLQJX�QêMXQJ�
P�D��JHJQ�VNLOPiOXP�XP�VDQQJMDUQW�HQGXUJMDOG� 
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+9(51,*� (5� 7(.-80� $)� +$*1é7,1*8� 833),11,1*$�1é-81*$�
6.,37" 

0HJLQUHJODQ� YLè� VNLSWLQJX� IMiUKDJVOHJV� DIUDNVWXUV� DI� KDJQêWLQJX� XSSILQQLQJDU�
QêMXQJDU�HU�HIWLUIDUDQGL� 
D�� 6WDUIVPDèXU� -� ����� (LJL� IOHLUL� HQ� HLQQ� VWDUIVPDèXU� KLQ� IMiUKDJVOHJX� UpWWLQGL� VHP�
XSSILQQLQJX�QêMXQJ�WHQJMDVW��VNLSWDVW�WHNMXU�MDIQW�i�PLOOL�ìHLUUD��KDIL�HNNL�I\ULUIUDP�YHULè�
VDPLè� XP�DQQDè��6p� XP�yMDIQD� VNLSWLQJX�DèLOD� Dè� U èD� ìDUI� VOtNW� Dè� NRPD� IUDP� t�
WLON\QQLQJX�WLO�+XJYHUNDQHIQGDU� 
E��5DQQVyNQDVWDUI�VWDUIVPDQQV�–����� 
F��6WDUIVHLQLQJ�VWDUIVPDQQV�–����� 
G�� +iVNyOL� ËVODQGV� RJ� /DQGVStWDOL� –� ���� VHP� UièVWDIDè� HU� Dè� KOXWD� WLO�
+XJYHUNDQHIQGDU� VDPNY PW� iNY|UèXQ� UHNWRUV� +iVNyOD� ËVODQGV� RJ�HèD� IRUVWMyUD�
/DQGVStWDOD��HIWLU�ìYt�VHP�YLè�i��ëHJDU�DUèXU�DI�XSSILQQLQJX�QêMXQJ�HU�WLONRPLQQ�YHJQD�
Q\WMDOH\ILVVDPQLQJV�VHP�$XèQD-W NQLWRUJ�KHIXU�NRPLè�i��I U�$XèQD-W NQLWRUJ����DI�
KHLOGDU�DUèL�RJ�GUHJVW�Vi�KOXWXU�IUi�yVNLSWXP�KOXW�+iVNyOD�ËVODQGV�RJ�/DQGVStWDOD�� 
 
ëUiWW� I\ULU� IUDPDQJUHLQGD� PHJLQUHJOX� HU� +XJYHUNDQHIQG� KHLPLOW�� YLè� iNY|UèXQ� XP�
VNLSWLQJX�DUèV�DI�XSSILQQLQJX�QêMXQJ��Dè�WDND�WLOOLW�WLO�DQQDUUD�VMyQDUPLèD�W�G��IUDPODJV�
DèLOD� WLO� ìUyXQDU� XSSILQQLQJDU�QêMXQJDU� RJ� KYHUQLJ� IMiUP|JQXP� VWDUIVLQV� �DèVWDèD��
E~QDèXU��W NL��VWDUIVPHQQ��KDIL�YHULè�KiWWDè� 
 
)MiUKDJVOHJXU�DUèXU�DI�KDJQêWLQJX�XSSILQQLQJD�QêMXQJD�VWDUIVPDQQD�+iVNyOD�ËVODQGV�
RJ�HèD�/DQGVStWDOD�JUHLèLVW� WLO�+XJYHUNDQHIQGDU�VHP�VtèDQ�JUHLèLU�YLèHLJDQGL�DèLOXP�

ìHLUUD� KOXWGHLOG� t� DUèL��
6i� DUèXU� DI�
XSSILQQLQJX�QêMXQJ�
VHP�NHPXU�WLO�VNLSWD�HU�
QHWWyDIUDNVWXU� DI�
KDJQêWLQJX� KHQQDU��
ì�H�� IMiUK è� VHP� HIWLU�
VWHQGXU� ìHJDU�
NRVWQDèXU� DèLOD� DI�
XSSILQQLQJXQQL�
QêMXQJLQQL� RJ�
KDJQêWLQJX� KHQQDU�
KHIXU�YHULè�JUHLGGXU� 
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75Ò1$ç$56$01,1*$5�–�121-',6&/2685(�$*5((0(176��1'$6� 

7U~QDèDUVDPQLQJDU�HUX�DOPHQQW�JHUèLU�ìHJDU�YLèU èXU�HLJD�VpU�VWDè�YLè�KXJVDQOHJD�
Q\WMDOH\ILVKDID� WLO� Dè� WU\JJMD� WU~QDè� XP� XSSILQQLQJX�� 7U~QDèDUVDPQLQJDU� YHUQGD�
HLQQLJ� KXJYHUN�HLJQDUUpWW� ìULèMD� DèLOD� ìHJDU� VWDUIVPHQQ� VWRIQDQDQQD� Ii� J|JQ�
XSSOêVLQJDU�VHP�HUX�QêWW�t�UDQQVyNQ�HèD�WLO�Dè�PHWD�KXJVDQOHJW�UDQQVyNQDUVDPVWDUI��
6DPD� JLOGLU� ìHJDU� KXJYHUN�J|JQ�XSSOêVLQJDU� t� HLJX� +iVNyOD� ËVODQGV� RJ�HèD�
/DQGVStWDOD�HUX�DIKHQW�ìULèMD�DèLOD����� 

<),5)�56/86$01,1*$5� –� 0$7(5,$/� 75$16)(5� $*5((0(176�
�07$6� 

<ILUI UVOXVDPQLQJDU� HUX� QRWDèLU� ìHJDU� HIQL� HU� VHQW� IUi� +iVNyOD� ËVODQGV� HèD�
/DQGVStWDOD��HèD�ìHJDU�VWRIQDQLUQDU�PyWWDND�HIQL�IUi�ìULèMD�DèLOD��Ë�VDPQLQJXQXP�HUX�
P�D��WLOJUHLQG�VNLO\UèL�I\ULU�QRWNXQ�RJ�iNY èL�XP�WU~QDè�RJ�KXJYHUNDUpWW�� 

6$01,1*$5� 0,//,� 672)1$1$� –� ,17(5-,167,787,21$/�
$*5((0(176��,,$� 

6DPQLQJXU� PLOOL� VWRIQDQD� HU� JHUèXU� ìHJDU� XSSILQQLQJ� HU� ìUyXè� W�G�� t�
UDQQVyNQDUVDPVWDUIL�QRNNXUUD�VNyOD�VWRIQDQD���Ë�VDPQLQJQXP�HU�NYHèLè�i�XP�YHUQG�
XSSILQQLQJDU��KYHUQLJ�NRVWQDèL�RJ� WHNMXP�HU�VNLSW��KYHU�EHUL�iE\UJè�i�PDUNDèVVWDUIL�
R�IO�� 

9$/5e77$56$01,1*$5�–�237,21�$*5((0(176��2$� 

9DOUpWWDUVDPQLQJDU�NYHèD�i�XP�Dè�ìULèML�DèLOL�IiL�WLOWHNLQQ�WtPD�WLO�Dè�iNYHèD�KYRUW�Dè�
KDQQ�YLOML�JHUD�Q\WMDOH\ILVVDPQLQJ�XP�XSSILQQLQJX��ÈNY èL�XP�YDOUpWW�JHWXU�YHULè�Dè�
ILQQD� t� VDPQLQJXP�ìDU�VHP� I\ULUW NL� IMiUPDJQD� UDQQVyNQ�HèD�VDPQLQJXP�ìDU�VHP�
DèLOD�HU�JHILè�I UL�i�Dè�PHWD�KYRUW�KDQQ�YLOML�JDQJD�WLO�VDPQLQJD�XP�Q\WMDOH\IL� 
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