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2PH]XMtFt� SRGPtQN\� MVRX� HIHNWLYQtP� QiVWURMHP�� NWHUê� XPRå XMH� SRSLVRYDW� YHONp�PQRåVWYt

SUREOpP ��9êKRGRX�WRKRWR�SRSLVX�MH�MHKR�GHNODUDWLYQt�FKDUDNWHU��NWHUê�MH�SRGREQê�S HVQpPX

PDWHPDWLFNpPX� ]DGiQt� SUREOpPX�� 6SROX� V�H[LVWHQFt� REHFQêFK� HIHNWLYQtFK� DOJRULWP �� NWHUp

XP Mt� W\WR� VDG\� RPH]XMtFtFK� SRGPtQHN� HãLW�� W]Q�� S HYiG W� HãHQt� ]�LPSOLFLWQt� SRGRE\

�PQRåLQD� SRGPtQHN�� GR� SRGRE\� H[SOLFLWQt� �XUþHQt� KRGQRW� SURP QQêFK��� QDEt]HMt� RPH]XMtFt

SRGPtQN\� YHOPL� ãLURNp� VSHNWUXP� Y\XåLWt� Y�PQRKD� SRþtWDþRYêFK� REODVWHFK�� MDNR� MH� XP Oi

LQWHOLJHQFH�� SRþtWDþRYi� JUDILND�� NRPELQDWRULND�� URERWLND�� 3 HVWRåH� SURJUDPRYiQt� V�SRXåLWtP

RPH]XMtFtFK� SRGPtQHN� ]DWtP� QHSDW t� PH]L� KRMQ � UR]ãt HQp� SRVWXS\�� Gi� VH� RþHNiYDW�� åH

Y�GDOãtFK�OHWHFK�VSROX�V�YêYRMHP�QRYêFK�D�YêNRQQ MãtFK�DOJRULWP ��NWHUp�GRYHGRX�RPH]XMtFt

SRGPtQN\� HãLW��GRMGH�N�MHMLFK�PDVRY MãtPX�SRXåLWt�

7tP��åH�SURJUDPiWRU�P åH�SRQHFKDW�]RGSRY GQRVW�]D�XGUåRYiQt�SRåDGRYDQêFK�Y]WDK �

QDS �� Y�XåLYDWHOVNpP� UR]KUDQt�� QD� V\VWpPX�� QHPXVt� VH� VWDUDW� R� W\WR� Y]WDK\� YODVWQtPL

SURVW HGN\�� D� WtP� WDNp� RPH]t� S tSDGQê� YêVN\W� FK\E�� 8VQDGQt� PX� WR� YêYRM� D� XGUåRYiQt

UR]ViKOêFK� V\VWpP �� 1DYtF� RPH]XMtFt� SRGPtQN\� QDEt]HMt� GHNODUDWLYQt� ]S VRE� ]iSLVX

SRåDGRYDQêFK�YODVWQRVWt��7HQWR�]iSLV�MH�SDN�MLVW �S HKOHGQ Mãt�QHå�IUDJPHQW�NyGX�SURJUDPX�

NWHUê�]DMLã XMH�WXWpå�IXQNFLRQDOLWX��7DNp�S L�]P Q �Q NWHUêFK�YODVWQRVWt�VWDþt�Y�S tSDG �SRXåLWt

RPH]XMtFtFK�SRGPtQHN�MHQ�XSUDYLW�RGSRYtGDMtFt�SRSLV\��D�WDN�QHQt�QXWQp�UDGLNiOQtP�]S VREHP

SURJUDP�P QLW�

&tOHP� WpWR� SUiFH� MH� VH]QiPLW� VH� V�WHRULt� RPH]XMtFtFK� SRGPtQHN�� S HGHYãtP� VH� ]S VRE\

MHMtKR� SRXåLWt� Y�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK� D� VH� ]QiPêPL� DOJRULWP\�� NWHUp� W\WR

RPH]XMtFt�SRGPtQN\� Hãt��1D�]iNODG �WDNWR�]tVNDQêFK�]QDORVWt�SDN�QDYUKQRXW�D�LPSOHPHQWRYDW

JUDILFNê� HGLWRU�� NWHUê� N�SRSLVX� JUDILFNêFK� REMHNW � RPH]XMtFt� SRGPtQN\� Y\XåtYi�� 3UiFH� VL

QHNODGH� ]D� FtO� Y\WYR LW� SOQRKRGQRWQê� JUDILFNê� HGLWRU� VURYQDWHOQê� V�NRPHUþQtPL� SURGXNW\�

VStãH�MH�]DP HQD�QD�SUH]HQWDFL�PRåQRVWt�RPH]XMtFtFK�SRGPtQHN�Y�JUDILFNêFK�XåLYDWHOVNêFK

UR]KUDQtFK�� 6RXþiVWt� SUiFH� MH� WDNp� YêE U� YKRGQpKR� HãLþH�� NWHUê� VH� SRVWDUi� R� YODVWQt� HãHQt

V\VWpP �SRGPtQHN�Y\WYi HQêFK�JUDILFNêP�HGLWRUHP�

'LSORPRYi�SUiFH�MH�UR]G OHQD�GR�W t�þiVWt��9�SUYQt�þiVWL�MH�SRGiQ�VWUXþQê�YêNODG�]iNODG

WHRULH� RPH]XMtFtFK� SRGPtQHN� VH� ]YOiãWQtP� ] HWHOHP� QD� KLHUDUFKLH� SRGPtQHN�� 'UXKi� þiVW� MH

Y QRYiQD�S HGHYãtP�SRSLVX� DOJRULWP � HãtFtFK�KLHUDUFKLH� RPH]XMtFtFK�SRGPtQHN� D� RWi]NiP

MHMLFK�SRXåLWHOQRVWL�Y�NRQNUpWQtP�S tSDG �JUDILFNêFK�XåLYDWHOVNêFK� UR]KUDQt��=iY UHþQi� W HWt

þiVW�MH�SDN�SRSLVHP�QiYUKX�L�YODVWQt�LPSOHPHQWDFH�JUDILFNpKR�HGLWRUX�
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3UiFH� MH� ]DNRQþHQD� VKUQXWtP� GRVDåHQêFK� FtO � D� SR]QiPNDPL� R� PRåQRVWHFK� GDOãtKR

UR]ãt HQt��9�S tOR]H�MVRX�SDN�QiYRG\��MDN�O]H�JUDILFNê�HGLWRU�RERKDWLW�R�QRYp�JUDILFNp�REMHNW\

D� MDN� Y\P QLW� LQWHUQt� HãLþ� RPH]XMtFtFK� SRGPtQHN�� 6RXþiVWt� SUiFH� MH� URYQ å� VWUXþQê

XåLYDWHOVNê�QiYRG�SRSLVXMtFt�RYOiGiQt�JUDILFNpKR�HGLWRUX�
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�� ýiVW�SUYQt�±�]iNODGQt�SRMP\

1HMSUYH� Y\VY WOtPH� ]iNODGQt� SRMP\�� NWHUp� VH� RPH]XMtFtFK� SRGPtQHN� WêNDMt�� SRStãHPH

UR]ãt HQt� WHRULH� R� KLHUDUFKLH� SRGPtQHN� D� HNQHPH�� MDNêPL� ]S VRE\� O]H� GRViKQRXW� Y Wãt

HIHNWLYLW\� DOJRULWP �� NWHUp� W\WR� RPH]XMtFt� SRGPtQN\� Hãt�� 6RXVW HGtPH� VH� S HGHYãtP� QD

DSOLNDFL�RPH]XMtFtFK�SRGPtQHN�Y�JUDILFNêFK�XåLYDWHOVNêFK�UR]KUDQtFK��GiOH�MHQ�*8,��

2PH]XMtFt� SRGPtQND� MH�� REHFQ � HþHQR�� UHODFt� ]DFK\FXMtFt� Y]WDK� PH]L� MHMtPL

SURP QQêPL�� 3 tNODGHP� RPH]XMtFtFK� SRGPtQHN� MVRX� OLQHiUQt� URYQLFH� D� QHURYQLFH�� 'RPpQ\

W FKWR� SURP QQêFK� PRKRX� EêW� U ]Qp�� QHMþDVW ML� MGH� R� XUþLWRX� SRGPQRåLQX� UHiOQêFK� þtVHO�

.�Y\ HãHQt�V\VWpPX��NWHUê�MH�SRSViQ�PQRåLQRX�RPH]XMtFtFK�SRGPtQHN��MH�WHG\�QXWQp�QDMtW�SUR

MHGQRWOLYp� SURP QQp� Y\VN\WXMtFt� VH� Y�V\VWpPX� WDNRYp� KRGQRW\� ]�MHMLFK� GRPpQ�� åH� YãHFKQ\

SRGPtQN\�MVRX�VSOQ Q\�

���� 2PH]XMtFt�SRGPtQN\�Y�*8,

2PH]XMtFt�SRGPtQN\�Y�*8,�REHFQ �Y\MDG XMt�Y]WDK\�PH]L�JUDILFNêPL�REMHNW\��3 HGHYãtP�MGH

R�PDWHPDWLFNp�URYQLFH�D�QHURYQLFH�QDG�UHiOQêPL�SURP QQêPL��NWHUp�N�SRSLVX�JHRPHWULFNêFK

REMHNW � QDEt]t� DQDO\WLFNi� JHRPHWULH�� =S VRE� HãHQt� WDNRYêFK� SRGPtQHN� SDN� Y\FKi]t� ]

QXPHULFNêFK�PHWRG� Y\SRþWHQt� þtVHOQêFK� KRGQRW� SURP QQêFK�� 3 tNODG\� WDNRYêFK� SRGPtQHN

MVRX�� REHFQê� þW\ ~KHOQtN� MH� REGpOQtNHP�� Y\EUDQp� REMHNW\� MVRX� ]DURYQiQ\�� XUþHQê� REMHNW� MH

XYQLW �Y\PH]HQp�REODVWL��QHER�XUþHQp�W L�ERG\�MVRX�NROLQHiUQt�

���� +LHUDUFKLH�D�NRPSDUiWRU\

7tP�� åH� QD� V\VWpP� NODGHPH� RPH]XMtFt� SRGPtQN\�� DXWRPDWLFN\� RþHNiYiPH� VSOQ Qt� W FKWR

SRGPtQHN� S L� HãHQt� V\VWpPX��0iPH�OL� DOH� QD� V\VWpP� S tOLã� QiURN ��P åH� VH� VWiW�� åH� QHO]H

YãHFKQD�RPH]HQt�VSOQLW��2�WDNRYpP�V\VWpPX� tNiPH��åH�MH�S tOLã�RPH]HQê�

7HRULH� KLHUDUFKLt� SRGPtQHN� E\OD� QDYUåHQD� Y� VRXYLVORVWL� V� HãHQtP� S tOLã� RPH]HQêFK

V\VWpP �MDNR�]S VRE��MDN�WXWR�]iOHåLWRVW� HãLW��8PRå XMH�GHNODUDWLYQt�SRSLV�QHMHQ�SRGPtQHN�

NWHUp�MH�QXWQp�VSOQLW��W]Y��SHYQêFK�SRGPtQHN��DOH�L�SRGPtQHN��NWHUp�QHPXVt�EêW�QXWQ �VSOQ Q\�

W]Y�� SRGPtQHN� VODEêFK�� 3RNXG� MH� V\VWpP� SRSViQ� SRX]H� SRPRFt� SHYQêFK� SRGPtQHN�� P åH

QDVWDW� WDNRYê� VWDY�� åH� SUR� GHILQRYDQRX� VDGX� SRGPtQHN� QHO]H� QDMtW� åiGQp� HãHQt�� V\VWpP� MH

S tOLã� RPH]HQê�� -HVWOLåH� FKFHPH� L� Y� WDNRYpP� S tSDG � ]tVNDW� HãHQt� DOHVSR � þiVWL� V\VWpPX�

PiPH� GY � PRåQRVWL�� -HGQDN� P åHPH� SRVWXSQ � Y\ D]RYDW� Q NWHUp� SRGPtQN\� ]H� V\VWpPX

D�]E\Op�RSDNRYDQ � HãLW�Då�GR�GRE\��NG\�Xå�EXGH�V\VWpP� HãLWHOQê��'UXKRX�PRåQRVWt�MH�SRXåtW

KLHUDUFKLL� SRGPtQHN�� W]Q�� NDåGp� SRGPtQFH� S L DGtPH� MHMt� VWXSH � G OHåLWRVWL�� 3RGPtQN\� MVRX



�

SDN� VSO RYiQ\� SRVWXSQ �� QHMG tYH� SRGPtQN\� QHMG OHåLW Mãt� D� GiOH� SDN� GDOãt� SRGPtQN\

VHVWXSQ �GOH�G OHåLWRVWL�WDN��DE\�VH�YH�YêVOHGQpP� HãHQt�QHREMHYLOD�VLWXDFH��åH�Q NWHUi�PpQ

G OHåLWi� SRGPtQND� MH� XVSRNRMHQD�� DOH� MHMt� VSOQ Qt� EUiQt� PRåQRVWL� XVSRNRMLW� G OHåLW Mãt

SRGPtQNX�

9QR tPH�OL� WHG\� VWDQGDUGQt� V\VWpP� SRGPtQHN� GR� KLHUDUFKLFNp� YDULDQW\�� RGSRYtGi� WR

VLWXDFL�� YH� NWHUp� YãHFKQ\� SRGPtQN\�PDMt� QHMY\ããt� VWXSH � G OHåLWRVWL�� MVRX� W]Y�� Y\åDGRYDQp�

'iOH� VH� PXVtPH� UR]KRGQRXW�� NWHUêP� SRGPtQNiP� VQtåtPH� VWXSH � G OHåLWRVWL� WDN�� åH� SRWRP

QHEXGH�QH]E\WQ �QXWQi� MHMLFK� VSOQLWHOQRVW��7tP�GRFtOtPH� WRKR�� åH� V\VWpP�S HVWDQH�EêW� S tOLã

RPH]HQê�

+LHUDUFKLL�SRGPtQHN� WHG\� O]H�]MHGQRGXãHQ �SRSVDW� MDNR�PQRåLQX�SRGPtQHN��NWHUp� MVRX

RKRGQRFHQ\� XUþLWêP� VWXSQ P� G OHåLWRVWL�� 3UR� W\WR� VWXSQ � VH� þDVWR� SRXåtYiMt� WDWR� R]QDþHQt�

SRYLQQi��UHTXLUHG��� VLOQi��VWURQJ��� VW HGQt��PHGLXP�� D� VODEi��ZHDN�� SRGPtQND�� HãHQt� GDQp

KLHUDUFKLH� SRGPtQHN� MH� SRWRP� WR� RKRGQRFHQt� ]� PQRåLQ\� YãHFK� RKRGQRFHQt� SURP QQêFK

Y�SRYLQQêFK�SRGPtQNiFK��NWHUp�MH�QHMOHSãt�S L�UHVSHNWRYiQt�KLHUDUFKLH�

3UR� IRUPiOQt� ]DYHGHQt� MH� QXWQR� ]S HVQLW� Q NWHUp� SRMP\��2PH]XMtFt� SRGPtQND� MH� UHODFH

QDG� GRPpQRX� '�� 2KRGQRFHQt� PQRåLQ\� RPH]XMtFtFK� SRGPtQHN� MH� IXQNFH�� NWHUi� PDSXMH

SURP QQp�SRGPtQHN�QD�SUYN\�GRPpQ\�'�

2]QDþHQi� RPH]XMtFt� SRGPtQND� �ODEHOHG� FRQVWUDLQW�� SDN� MH� SRGPtQND� GRSOQ Qi

SUHIHUHQFt��2�PQRåLQ �SUHIHUHQFt� VH�S HGSRNOiGi��åH� MH� OLQHiUQ �XVSR iGDQi�� -H� WHG\�PRåQp

MHGQRWOLYp� VWXSQ � SUHIHUHQFH� PDSRYDW� GR� PQRåLQ\� S LUR]HQêFK� þtVHO�� S LþHPå� SRYLQQp

SRGPtQN\�RGSRYtGDMt�VWXSQL���

'HILQLFH���� �+LHUDUFKLH�SRGPtQHN�MH�NRQHþQi�PQRåLQD�R]QDþHQêFK�RPH]XMtFtFK�SRGPtQHN�

3 tNODG�KLHUDUFKLH�SRGPtQHN
F� UHTXLUHG D���E� ���
F� VWURQJ E���F� ���
F� ZHDN F� ���
F� ZHDN E� ��
F� ZHDN D� ��

+LHUDUFKLL�SRGPtQHN�O]H�UR]G OLW�GR�YUVWHY�WDNWR�

+�����^YãHFKQ\�SRGPtQN\�V\VWpPX�`

+�����^�SRYLQQp�SRGPtQN\�V\VWpPX��QHMY\ããt�VWXSH �G OHåLWRVWL�`

+��DWG��^�SRGPtQN\�V\VWpPX�V����VWXSQ P�G OHåLWRVWL��QDS ��VWURQJ�`

9�S HGFKR]tP�S tNODGX�MVRX�SDN�UR]G OHQ\�SRGPtQN\�WDNWR�

+� ^F�`��+� ^F�`��+� ^`�D�+� ^F���F���F�`
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'HILQLFH���� 3RWHQFLiOQt� RKRGQRFHQt� KLHUDUFKLH� +� MH� WDNRYp� RKRGQRFHQt�� NWHUp� VSO XMH
YãHFKQ\� SRYLQQp� SRGPtQN\�� WHG\� SRGPtQN\� ]�+��� 0QRåLQX� YãHFK� SRWHQFLiOQtFK
RKRGQRFHQt�SUR�KLHUDUFKLL�+�R]QDþPH�6��

6��  � ^� 8_�"F � +��� F8� SODWt`�� S LþHPå� F8� ]QDþt� YêVOHGHN� DSOLNDFH� RKRGQRFHQt� 8� QD

SRGPtQNX�F�

-H�] HMPp��åH�OLERYROQp� HãHQt�KLHUDUFKLH�+��Pi�OL�KLHUDUFKLH�Q MDNp��PXVt�EêW�SUYNHP�6��

'HILQLFH���� 0QRåLQD� HãHQt� KLHUDUFKLH� SRGPtQHN� +� MH� PQRåLQD� WDNRYêFK� SRWHQFLiOQtFK
RKRGQRFHQt��SUR�NWHUi�QHH[LVWXMH�Y�PQRåLQ �6��OHSãt�EHWWHU��SRWHQFLiOQt� HãHQt��Y]KOHGHP�N
UHODFL�EHWWHU��0QRåLQX� HãHQt�]QDþtPH�6�

6� �^�8_�8 6��	�"9 6��¤EHWWHU�9�8�+�`

-DN� MLå�E\OR�]PtQ QR�� WtP��åH�Q NWHUi�SRGPtQND�Y�KLHUDUFKLL�Pi�VWXSH �G OHåLWRVWL� MLQê

QHå� SRYLQQi�� P åH� S L� HãHQt� GRMtW� N� VLWXDFL�� åH� SRGPtQND� QHQt� VSOQ QD�� -HGQRGXFKê

DOJRULWPXV� HãtFt� KLHUDUFKLL� SRWRP� WDNRYRX� SRGPtQNX� Y\ DGt� D� WD� SRWRP� QHPi� QD� YêVOHGQp

HãHQt� åiGQê� YOLY�� 7RWR� FKRYiQt� YãDN� S tOLã� QDãLP� S HGVWDYiP� QHRGSRYtGi�� ,QWXLWLYQtP

SRåDGDYNHP�SUR� FKRYiQt� FK\W HMãtKR� DOJRULWPX�SDWUQ � MH�� DE\� VH� SRNXVLO� L� W\WR� QHVSOQLWHOQp

SRGPtQN\� FR�QHMYtFH� XVSRNRMLW��9� WDNRYpP�S tSDG � MH� YKRGQp� ]DYpVW� W]Y�� FK\ERYRX� IXQNFL�

H��F8� �5��7D�SUR�NDåGRX�SRGPtQNX�F�D�NDåGp�RKRGQRFHQt�8�YUDFt�QH]iSRUQp�UHiOQp�þtVOR�

NWHUp� tNi��MDN�YHONp�FK\E\�VH�S L�XVSRNRMHQt�SRGPtQN\�GDQêP�RKRGQRFHQtP�GRSRXãWtPH��W]Q�

MDN�VH�OLãt�UHiOQp�RKRGQRFHQt�RG�SRåDGRYDQpKR�VWDYX��S LþHPå�FK\ERYi�IXQNFH�MH�URYQD�QXOH

SUiY �WHKG\��NG\å�F8�SODWt�

0QRåLQX� HãHQt� 6�MVPH� ]DYHGOL� MDNR� PQRåLQX� WDNRYêFK� RKRGQRFHQt� ]�6��� åH� N�QLP

QHH[LVWXMH�åiGQp�OHSãt� HãHQt��1\Qt�UHODFL�EHWWHU��W]Y��NRPSDUiWRU��]DYHGHPH�IRUPiOQ �

'HILQLFH���� .RPSDUiWRU� MH� LUUHIOH[LYQt�� WUDQ]LWLYQt� UHODFH�QDG� MHGQRWOLYêPL�RKRGQRFHQtPL
GDQp�KLHUDUFKLH�+��1DYtF�PXVt�UHVSHNWRYDW�KLHUDUFKLL��W]Q��MHVWOLåH�Q MDNp�RKRGQRFHQt�Y�6�
Hãt� YãHFKQ\� SRGPtQN\� Då� GR� VWXSQ � G OHåLWRVWL� N�� SDN� YãHFKQD� RKRGQRFHQt� Y� 6� PXVt
VSO RYDW�SRGPtQN\�Då�GR�VWXSQ �N�

=DStãHPH�OL�SRåDGDYN\�S HGFKR]t�GHILQLFH�IRUPiOQ ��GRVWiYiPH�W\WR�YêURN\�

"+"X�¤�EHWWHU�X�X�+� �LUUHIOH[LYLWD�

"+"X"Y"Z��EHWWHU�X�Y�+��	�EHWWHU�Y�Z�+��Ý�EHWWHU�X�Z�+�� �WUDQ]LWLYLWD�

��$X 6��$N!��"L ^��«�N`�"F +L�FX�SODWt��Ý��"Y 6��$M ^��«�N`�$F� +M�F�Y�QHSODWt���

Ý�$Z 6��EHWWHU�Z�Y�+� �UHVSHNWRYiQt�KLHUDUFKLH�

.RPSDUiWRU�WHG\�Y\WYi t�þiVWHþQp�XVSR iGiQt�QDG�PQRåLQRX�6��



�

%OtåH�VH�VH]QiPtPH�VH�GY PD�VNXSLQDPL�SRXåtYDQêFK�NRPSDUiWRU �

3UYQt� ]� QLFK� MVRX� W]Y�� ORNiOQt� �ORFDOO\�EHWWHU�� NRPSDUiWRU\�� 7\� SRVX]XMt� MHGQRWOLYp

SRGPtQN\�KLHUDFKLH�QH]iYLVOH�QD�RVWDWQtFK�SRGPtQNiFK�

'HILQLFH���� 2KRGQRFHQt�8� MH� ORFDOO\�EHWWHU� �/%�� QHå� RKRGQRFHQt�9�� MHVWOLåH� SUR� YãHFKQ\
SRGPtQN\�Då�GR�VWXSQ �G OHåLWRVWL�N��� MVRX�FK\E\� VWHMQp�SUR�RE �RKRGQRFHQt��QD� VWXSQL
G OHåLWRVWL�N�H[LVWXMH�DOHVSR �MHGQD�SRGPtQND��SUR�NWHURX�MH�FK\ED�S L�8�RVW H�PHQãt�QHå
FK\ED�S L�9��D�FK\E\�RVWDWQtFK�SRGPtQHN�VWXSQ �N�MVRX�PHQãt�QHER�URYQ\�SUR�RKRGQRFHQt
8�

ORFDOO\�EHWWHU�X�Y�+�� GHI

$N!��"L� ^��«�N��`�"F +L�H�FX� H�FY��	�$F� +N�H�F�X��H�F�Y��	�"F +N�H�FX��H�FY�

1HMMHGQRGXããtP� S tNODGHP� ]� WpWR� VNXSLQ\� NRPSDUiWRU � MH� ORFDOO\�SUHGLFDWH�EHWWHU

NRPSDUiWRU� �/3%���&K\ERYi� IXQNFH� SUR� WHQWR� NRPSDUiWRU� MH� WULYLiOQt� �� QDEêYi� SRX]H� GYRX

KRGQRW�����VSOQ QD���QHER����QHVSOQ QD��

-LQêP� S tNODGHP� MH� MLå� ]PL RYDQê� S tVWXS�� S L� NWHUpP� XUþXMHPH� QHMHQRP

VSOQ QRVW�QHVSOQ QRVW� SRGPtQN\�� DOH� L� PtUX� WpWR� VSOQ QRVWL�� 2GSRYtGDMtFt� NRPSDUiWRU� VH

QD]êYi� ORFDOO\�HUURU�EHWWHU�/(%��� &K\ERYi� IXQNFH� SRWRP� RGSRYtGi� Q MDNp� PHWULFH� QDG

SURP QQêPL� GDQp� SRGPtQN\�� 9H]PHPH�OL� QDS tNODG� V\VWpP� V�Q� SURP QQêPL� QDG�GRPpQRX

UHiOQêFK� þtVHO� D� MDNR� PHWULNX� Y]GiOHQRVW� Y�SURVWRUX� 5Q�� SDN� FK\ERYi� IXQNFH� RGSRYtGi

Y]GiOHQRVWL�VNXWHþQpKR�RKRGQRFHQt�RG�RKRGQRFHQt�SRåDGRYDQpKR�

3 tNODG�QHMOHSãtKR� HãHQt�SUR�/(%�NRPSDUiWRU
UHTXLUHG D�����
ZHDN D� ���
'RPpQRX�SURP QQp�D�MH�5��-HGLQp� HãHQt�Y�S tSDG �SRXåLWt�/(%�NRPSDUiWRUX�MH
>D@� �>��@��'UXKi�SRGPtQND�WHG\�VSOQ QD�QHQt�D�MHMt�FK\ED�MH�����GOH�PLQ�_VNXWHþQi
KRGQRWD�SRåDGRYDQi�KRGQRWD_��.G\E\FKRP�YãDN�SRXåLOL�NRPSDUiWRU�/3%��E\OD�E\
PQRåLQD�YãHFK� HãHQt�QHNRQHþQi��6 ^>[@�[�5�	�[���`�

'UXKRX� VNXSLQRX� NRPSDUiWRU � MVRX� W]Y�� JOREiOQt� �JOREDOO\�EHWWHU�� NRPSDUiWRU\�� 7\

SRURYQiYDMt� RKRGQRFHQt� YåG\� Y� UiPFL� YãHFK� SRGPtQHN� MHGQRKR� VWXSQ � G OHåLWRVWL� WtP�� åH

XUþXMt�NRPELQRYDQRX�FK\EX�YãHFK�W FKWR�SRGPtQHN��.�WRPX�MH�W HED�]DYpVW�W]Y��NRPELQDþQt

IXQNFL�� NWHUi� NDåGpPX� RKRGQRFHQt� QD� ]YROHQp� ~URYQL� SRGPtQHN� S L D]XMH� Q MDNp� QH]iSRUQp

UHiOQp�þtVOR��1DYtF�PXVt�VSO RYDW�SRGPtQNX�

J�X�+N� ��ã�"F +N�FX�SODWt�

9�]iYLVORVWL� QD� YROE � NRPELQDþQt� IXQNFH� GRVWiYiPH� U ]Qp� JOREiOQt� NRPSDUiWRU\�

NRPELQDþQt�IXQNFH�MH�WHG\�X�SUHGLNiWX�JOREDOO\�EHWWHU�GDOãtP�SDUDPHWUHP�



�

'HILQLFH���� 2KRGQRFHQt�8�MH�JOREDOO\�EHWWHU��*%��QHå�RKRGQRFHQt�9��SRNXG�NRPELQRYDQp
FK\E\�Då�GR�VWXSQ �N���MVRX�VWHMQp�SUR�RE �RKRGQRFHQt�D�NRPELQRYDQi�FK\ED�VWXSQ �N�MH
RVW H�PHQãt�SUR�RKRGQRFHQt�8�

JOREDOO\�EHWWHU�X�Y�+�J�� GHI

$N!��"L� ^��«�N��`�J�X�+L� J�Y�+L��	�J�X�+N��J�Y�+N�

([LVWXMH�Q NROLN�NRPSDUiWRU � ]�NDWHJRULH� JOREiOQtFK�� NWHUp� VH� E åQ �SRXåtYDMt�� /Lãt� VH

MHGQDN� ]S VREHP�� MDNêP� SRþtWDMt� YêãH� ]PtQ QRX� NRPELQRYDQRX� FK\EX� SRGPtQHN� XUþLWpKR

VWXSQ �G OHåLWRVWL�� MHGQDN�SRXåLWRX�PHWULNRX�Y�FK\ERYp� IXQNFL��3 tNODGHP� MH�ZHLJKWHG�VXP�

EHWWHU� �:6%�� NRPSDUiWRU�� NGH� SRXåLWi� PHWULND� FK\ERYp� IXQNFH� MH� VWHMQi� MDNR� X� /(%

NRPSDUiWRUX�D�NRPELQRYDQi�FK\ED�VH�SRþtWi�MDNR�YiåHQê�VRXþHW�FK\E�MHGQRWOLYêFK�SRGPtQHN�

.DåGi� SRGPtQND� P åH� PtW� WRWLå� NURP � VWXSQ � G OHåLWRVWL� MHãW � VYRML� YiKX�� 7RX� O]H� PH]L

SRGPtQNDPL�VWHMQpKR�VWXSQ �G OHåLWRVWL�MHãW �GRFtOLW� WRKR��åH�VSOQ Qt�Q NWHUêFK�SRGPtQHN�MH

SUR� V\VWpP� R�Q FR� S HGQ Mãt� QHå� VSOQ Qt� MLQêFK�� +ODYQt� UR]GtO� PH]L� YiKRX� D� SUHIHUHQFt

SRGPtQN\� VSRþtYi� Y�WRP�� åH� SUHIHUHQFH� UR]G OXMt� SRGPtQN\� GR� YUVWHY� WDN�� åH� SRGPtQND

]�YUVWY\� VH� VODEãt� SUHIHUHQFt� QHP åH� ]S VRELW� QHVSOQ Qt� OLERYROQp� SRGPtQN\� VH� VLOQ Mãt

SUHIHUHQFt��8�YDK�RYãHP�P åH�QDVWDW�VLWXDFH��åH�MH�SUHIHURYiQR� HãHQt��NWHUp�YHGH�NH�VSOQ Qt

Q NROLND� SRGPtQHN� V�PHQãt� YiKRX�� S HG�RKRGQRFHQtP�� NWHUp� W\WR� SRGPtQN\�QHVSO XMH�� ]DWR

YãDN�VSO XMH�MLQRX�SRGPtQNX�V�Y Wãt�YiKRX�

9�Q NWHUêFK� LPSOHPHQWDFtFK� DOJRULWP � MVRX� SUR� ]MHGQRGXãHQt� SUHIHUHQFH� D� YiK\

SRGPtQHN� HãHQ\� MHGQtP� ]S VREHP��1DS tNODG� SUHIHUHQFH� MH� FKiSiQD� MDNR� YiKD� SRGPtQN\�

9�WDNRYêFK� S tSDGHFK� MH� QXWQp� ]DMLVWLW�� DE\� VH� LPSOHPHQWDFH� FKRYDOD� NRUHNWQ � Y]KOHGHP

N�GHILQLFL�KLHUDUFKLH�

1iVOHGXMtFt�S tNODG�XND]XMH�� MDN�SUR� MHGQX�KLHUDUFKLL�SRGPtQHN�P åH�SRXåLWt�RGOLãQêFK

NRPSDUiWRU �GiYDW�U ]Qi� HãHQt�

3 tNODG�SRXåLWt�U ]QêFK�NRPSDUiWRU
UHTXLUHG D���E� ��� ���
VWURQJ E���F� ��� �����
ZHDN F� ��� �����
ZHDN E� �� �����
ZHDN D� ��� �����

9iK\�MHGQRWOLYêFK�SRGPtQHN�MVRX�XYHGHQ\�Y�]iYRUFH��8�SRGPtQHN��NWHUp�MVRX
SRYLQQp��UHTXLUHG���MH�WHQWR�~GDM�]E\WHþQê��SURWRåH�PXVt�EêW�YåG\�VSOQ Q\��QHQt
WHG\�W HED�Q NWHUp�]�QLFK�SUHIHURYDW�



�

6�SRXåLWtP�NRPSDUiWRUX�/3%�H[LVWXMt�GY �QHMOHSãt� HãHQt�>D�E�F@� �>�������@�D
>������@��3UR�NRPSDUiWRU�ZHLJKWHG�VXP�SUHGLFDWH�EHWWHU��:63%���VSHFLiOQt�S tSDG
:6%��NGH�FK\ERYi�IXQNFH�MH�WULYLiOQt��Xå�MH� HãHQt�MHGLQp��D�WR�>������@��SURWRåH
Pi�FK\EX�QD�~URYQL�ZHDN�SRGPtQHN�MHQ��������]DWtPFR� HãHQt�>�������@�Pi�FK\EX
�������$�QDNRQHF�V�Y\XåLWtP�NRPSDUiWRUX�XQVDWLVILHG�FRXQW�EHWWHU��VSHFLiOQt
S tSDG�S HGFKR]tKR�:63%��SUR�YiK\�YãHFK�SRGPtQHN�URYQ\�MHGQp���NWHUê�XGiYi
MDNR�FK\EX�SRþHW�QHVSOQ QêFK�SRGPtQHN�SUR�NDåGRX�KLHUDUFKLFNRX�~URYH ��MH
HãHQtP�SRX]H�>�������@��SURWRåH�QHQt�VSOQ QD�MHGLQi�SRGPtQND�ZHDN�E� ���

)RUPiOQt� GHILQLFH� ]GH� ]DYHGHQêFK� SRMP � O]H� QDOp]W� Y� >�@�7DWR� SUiFH� URYQ å� REVDKXMH

G ND]\��åH�MHGQRWOLYp�SUHGLNiW\�ORFDOO\�EHWWHU�D�JOREDOO\�EHWWHU�VSO XMt�YODVWQRVWL�NRPSDUiWRU �

���� (GLW�D�VWD\�SRGPtQN\

9�V\VWpPHFK� SRGPtQHN� ]DXMtPDMt� ]YOiãWQt� SRVWDYHQt� GYD� GUXK\� SRGPtQHN�� 0QRKG\� RG

V\VWpPX�SRåDGXMHPH�� DE\�E\O�SDUDPHWULFNê�� W]Q�� DE\�E\OR�PRåQp� VOHGRYDW� MHKR� FKRYiQt� S L

]P QiFK�KRGQRW�Q NWHUêFK�MHKR�S HGHP�XUþHQêFK�SURP QQêFK��3RW HEXMHPH�WHG\�]S VRE��MDN

GR�V\VWpPX�W\WR�SDUDPHWULFNp�KRGQRW\�YNOiGDW��=DYHGHPH�SURWR�W]Y��HGLW�SRGPtQNX��FRå�QHQt

QLF�MLQpKR�QHå�URYQRVW�[� �N��NGH�[�MH�SURP QQi��MHMtå�KRGQRWX�FKFHPH�SDUDPHWULFN\�P QLW��D

N�MH�KRGQRWD��NWHURX�GR�V\VWpPX�S L�NDåGp�åiGRVWL�R�Y\ HãHQt�GRGiPH�]�YQ MãNX��3RXåLWt� WpWR

HGLW� SRGPtQN\� VL� O]H� VQDGQR� S HGVWDYLW� SUiY � SRPRFt� JUDILFNpKR� HGLWRUX�� YH� NWHUpP� MVRX

REMHNW\�SRSViQ\�V\VWpPHP�SRGPtQHN��&KFHPH�OL�OLERYROQê�REMHNW�S HVXQRXW�SRPRFt�P\ãL��MH

QXWQp�]P QLW�MHKR�VRX DGQLFH�WDN��DE\�RGSRYtGDO\�QRYêP�VRX DGQLFtP�P\ãL��3UiY �WHKG\�O]H

SRXåtW� HGLW�SRGPtQNX��NWHUi� QDVWDYt� SURP QQp�RGSRYtGDMtFt� VRX DGQLFtP�REMHNWX� SDW LþQêPL

KRGQRWDPL�

'UXKRX�]YOiãWQt�RPH]XMtFt�SRGPtQNRX�MH�W]Y��VWD\�SRGPtQND��7D�]D L]XMH�MLVWRX�VWDELOLWX

V\VWpPX�S L�MHKR�GUREQêFK�]P QiFK��9iåH�WRWLå�SURP QQRX�V�MHMt�SRVOHGQt�KRGQRWRX��9ê]QDP

WpWR� SRGPtQN\� VSRþtYi� Y�WRP�� åH� ]DMLã XMH�� DE\� VH� KRGQRWD� SURP QQp�� NWHURX� SRGPtQND

VYD]XMH�� QHP QLOD�� GRNXG� WR� QHQt� QH]E\WQ � QXWQp� NY OL� MLQp� G OHåLW Mãt� SRGPtQFH�� 1 NWHUp

DOJRULWP\�GRNRQFH�S tWRPQRVW�VWD\�SRGPtQHN�QD�YãHFK�SURP QQêFK�Y\åDGXMt��DE\�SUDFRYDO\

NRUHNWQ �� 'DOãtP� G YRGHP�� SURþ� MH� YKRGQp� SRXåtW� VWD\� SRGPtQN\�� MH�� åH� ]DGDQê� V\VWpP

SRGPtQHN�QHGiYi� MHGLQp� HãHQt��3RXåLWtP�VWD\�SRGPtQHN�P åHPH�V\VWpP�GRGDWHþQ �RPH]LW

WDN��DE\� HãLþ�QDEt]HO�YåG\�MHQ�MHGQR� HãHQt�

7tP�� åH� VWD\� SRGPtQN\� SRåDGXMt� QHP QQRVW� KRGQRW� VYêFK� SURP QQêFK�� MH� QXWQp� MLP

S L DGLW�QHMQLåãt�PRåQRX�SUHIHUHQFL��DE\�VSOQ Qt�RVWDWQtFK�SRGPtQHN�E\OR�SUHIHURYiQR�D�VWD\

SRGPtQN\�E\O\�SRXåLW\� MHQ�Y�S tSDGHFK��NG\�S HGFKR]t�SRGPtQN\�KRGQRWX�SURP QQp�QHXUþt

MHGQR]QDþQ �



�

3 tNODG�V\VWpPX�SRGPtQHN��NWHUê�QHGiYi�MHGQR]QDþQp� HãHQt
UHTXLUHG D�E� �F
PHGLXP F� ���

3 tNODG�V\VWpPX�SRGPtQHN�GRGDWHþQ �RPH]HQpKR�VWD\�SRGPtQNDPL
UHTXLUHG D�E� �F
PHGLXP F� ���
ZHDN VWD\�D
ZHDN VWD\�E

([LVWXMH�MLVWp�PQRåVWYt�DOJRULWP ��NWHUp�MVRX�YtFH�þL�PpQ �YKRGQp�N� HãHQt�RPH]XMtFtFK

SRGPtQHN�� 9\XåtYDMt� U ]Qp� SRVWXS\� D� WHFKQLN\� YêSRþWX�� 7\� HIHNWLYQ Mãt� VH� YãDN� VKRGXMt

Y�Q NWHUêFK�]iNODGQtFK�SULQFLSHFK��3URWR�MH�GREUp�VH�Y QRYDW�W PWR�REHFQêP�SULQFLS P�S HG

EOLåãtP�VH]QiPHQtP�VH�V�DOJRULWP\�

���� ,QNUHPHQWDOLWD�D�NRPSLODFH

9� *8,� MH� þDVWR� QXWQp� HãLW� YHOPL� SRGREQp� VRXVWDY\� SRGPtQHN� RSDNRYDQ �� 3URWR� MH� W HED

]DEêYDW� VH� ]S VREHP�� MDN� S L� HãHQt� QiVOHGXMtFtFK� VRXVWDY� Y\XåtW� HãHQt� VRXVWDY

S HGFKR]tFK�9�*8,�GRFKi]t�þDVWR�NH�GY PD� W\S P�VLWXDFt��Y�QLFKå�VH�VRXVWDYD�SRGPtQHN�Y

]iYLVORVWL�QD�DNFL�XåLYDWHOH�]P Qt�SRX]H�QHSDWUQ �

=D�SUYp��SRNXG�XåLYDWHO�P Qt�YODVWQRVWL�REMHNW �QHER�MHMLFK�þiVWt��7R�VH�Y WãLQRX�SURMHYt

S LGiQtP�QHER�RGHEUiQtP�MHGQp�QHER�YtFH�SRGPtQHN��9�WDNRYpP�S tSDG �MH�VLFH�Q NG\�QXWQp

S HSRþtWDW�FHOê�V\VWpP�SRGPtQHN��DOH�YH�Y WãLQ �S tSDG �VH�SRåDGRYDQp�]P Q\�SURMHYt�MHQ�QD

MHKR� þiVWL�� -H� WHG\� åiGRXFt� Y\XåtW� ]QDORVWL� S HGFKR]tKR� VWDYX� V\VWpPX� � D� N�QRYpPX� HãHQt

Y\XåtW� MHKR� QHMY Wãt� PRåQRX� þiVW�� NWHUp� VH� W\WR� SRVOHGQt� ]P Q\� QHGRWêNDMt�� 9ODVWQRVW

DOJRULWPX��NWHUi�YêãH�XYHGHQRX�P\ãOHQNX�UHDOL]XMH��VH�QD]êYi�LQNUHPHQWDOLWD�

=D� GUXKp�� SRNXG� XåLYDWHO� FKFH� WDåHQtP� MHGQRKR� ]� REMHNW � SRPRFt� P\ãL� GRFtOLW� MHKR

S HPtVW Qt��3RK\E�P\ãL�MH�UHDOL]RYiQ�GYRMLFt�HGLW�SRGPtQHN��NWHUp�Y\WYi HMt�UHODFL�PH]L�SR]LFt

P\ãL� D� VRX DGQLFHPL� REMHNWX�� NWHUê� MH� WDåHQ�� 9� WDNRYpP� S tSDG � MH� QXWQp� ]QRYX� HãLW� S L

NDåGpP� S HNUHVOHQt� REUD]RYN\� WpP � VWHMQRX� VRXVWDYX� SRGPtQHN�� D� WD� VH� OLãt� SRX]H

Y�KRGQRWiFK� SURP QQêFK� X� HGLW� SRGPtQHN��9�WDNRYpP� S tSDG � QHQt� V\VWpPX� S LGiYiQD� DQL

XEtUiQD�åiGQi�SRGPtQND��SRX]H� MH� W HED�S HSRþtWDW�SRGPtQN\��NWHUêFK�VH�]P QD�GRWNOD��DE\

SRGPtQN\�RS W�QDE\O\�SODWQRVWL�

9êãH�XYHGHQê�YêSRþHW� MH�QXWQp�SURYiG W� þDVWR�� D� MH� WHG\�]DSRW HEt�� DE\�E\O� FR�PRåQi

QHMU\FKOHMãt��7tP��åH�MGH�R�VSHFLiOQt�VLWXDFL��QHQt�Y�WRPWR�S tSDG �VWDQGDUGQt�SRXåLWt�DOJRULWPX

HIHNWLYQt��SURWRåH�WHQ�VH�]DEêYi�L�VWDY\��NWHUp�Y�W FKWR�S tSDGHFK�QHPRKRX�QDVWDW��/]H�SURYpVW

MDNRXVL�NRPSLODFL�QHEROL�S HYHGHQt�REHFQpKR�VWDYX�SRGPtQHN�GR�HIHNWLYQ MãtKR� WYDUX��NWHUê



��

GRYROXMH�YHOPL�U\FKOH�S HSRþtWDW�KRGQRW\�SURP QQêFK�Y�S HGHP�S LSUDYHQpP�SR DGt�WDN��DE\

]QRYX�E\O\�YãHFKQ\�SRGPtQN\�V\VWpPX�VSOQ Q\��3RNXG�WHG\�]DþQHPH�P QLW�KRGQRWX�XUþLWêFK

SURP QQêFK�� O]H� SURYpVW� NRPSLODFL� V\VWpPX� SRGPtQHN� D� Y\WYR LW� VL� SOiQ� SUR� HIHNWLYQt

Y\SRþWHQt� QRYêFK� KRGQRW� SURP QQêFK�� 7RKRWR� SOiQX� O]H� SDN� Y\XåtYDW� Då� GR� GRE\�� NG\

EXGHPH� FKWtW� P QLW� KRGQRW\� MLQêFK� SURP QQêFK� QHER� NG\å� GRMGH� NH� ]P Q � V\VWpPX

SRGPtQHN�S LGiQtP�QRYp�SRGPtQN\��SRS ��RGHEUiQtP�Q NWHUp�SRGPtQN\�]H�V\VWpPX�

���� /RNiOQt�SURSDJDFH

6SHFLiOQtP� GUXKHP� NRPSLODFH�� NWHUpPX� VH� Q\Qt� EXGHPH� Y QRYDW�� MH� ORNiOQt� SURSDJDFH�

=MHGQRGXãHQ � HþHQR�� ORNiOQt� SURSDJDFH� MH� NRPSLODFt� SRGPtQHN� GR� WYDUX�� YH�NWHUpP� MH

]RKOHGQ QR��MDN�VH�SRGPtQN\�QDY]iMHP�RYOLY XMt�

/RNiOQt� SURSDJDFH� MH� MHGQtP� ]� QHMMHGQRGXããtFK� D� QHMREHFQ MãtFK� SULQFLS �� MDNp� VH� S L

HãHQt� RPH]XMtFtFK� SRGPtQHN� Y\XåtYDMt�� 3 HGSRNODGHP� MH�� åH� YãHFKQ\� SRGPtQN\� MVRX� W]Y�

IXQNFLRQiOQt��WHG\�WDNRYp��åH�NDåGRX�SRGPtQNX�O]H�Y\MiG LW�PQRåLQRX�PHWRG��SURFHGXU��NWHUp

QD� ]iNODG � ]QDORVWt� KRGQRW� Q NWHUêFK� SURP QQêFK� SRGPtQN\�� W]Y�� YVWXSQtFK� SURP QQêFK�

MHGQR]QDþQ � Y\SRþtWDMt� ]E\Op� SURP QQp� SRGPtQN\�� W]Y�� YêVWXSQt� SURP QQp�� WDN�� DE\� E\OD

SRGPtQND�VSOQ QD��0i�OL�EêW�SRGPtQND�Y�V\VWpPX�VSOQ QD��PXVt�SUR�QL�EêW�Y\EUiQD�Q NWHUi

]�MHMtFK�PHWRG�

3 tNODG��3UR�SRGPtQNX�$�% &�H[LVWXMt���U ]Qp�PHWRG\�& $�%��$ &�%�
% &�$��NWHUp�VH�OLãt�YH�YVWXSQtFK�L�YêVWXSQtFK�SURP QQêFK�

3 tNODG��3RGPtQND�$���%�VLFH�WDNp�XPRå XMH�]H�YVWXSQtFK�SURP QQêFK�Y\SRþtWDW
SURP QQp�YêVWXSQt��S HVWR�QHQt�IXQNFLRQiOQt��1HXUþXMH�WRWLå�KRGQRW\�YêVWXSQtFK
SURP QQêFK�MHGQR]QDþQ �

$OJRULWPXV� SUDFXMtFt� QDG� IXQNFLRQiOQtPL� RPH]XMtFtPL� SRGPtQNDPL� P åH� YH� VYpP

YêSRþWX� GRVS W� GR� VWDYX�� NG\� SUR� Q MDNRX� SRGPtQNX� F� ]Qi� KRGQRW\� YãHFK� YVWXSQtFK

SURP QQêFK� Q NWHUp� PHWRG\� P� GDQp� SRGPtQN\� F�� 9� WRP� S tSDG � O]H� PHWRGX� P� SRXåtW

N�YêSRþWX�KRGQRW�MHMtFK�YêVWXSQtFK�SURP QQêFK��D�WtP�]DMLVWLW�VSOQ Qt�SRGPtQN\�F��3 L�VQD]H

VSOQLW�GDOãt�SRGPtQN\�MLå�O]H�]H�]QDORVWL�KRGQRW�W FKWR�SURP QQêFK�Y\FKi]HW�D�SUR�YêSRþHW�VL

Y\EHUH� RS W� WX� PHWRGX� SRGPtQN\�� X� NWHUp� MVRX� MLå� ]QiP\� YãHFKQ\� MHMt� YVWXSQt� SURP QQp�

7tPWR� ]S VREHP� DOJRULWPXV� SRNUDþXMH� GR� Wp� GRE\�� GRNXG� QHMVRX� ]QiP\� KRGQRW\� YãHFK

SURP QQêFK�



��

3 tNODG��1HFK �PiPH�SRGPtQN\�$�% &�D�&�' (��3 HGSRNOiGHMPH��åH
DOJRULWPXV�]Qi�KRGQRW\�SURP QQêFK�%�'�(��3RXåLWtP�PHWRG\�& �(�'�GUXKp
SRGPtQN\�O]H�XUþLW�SURP QQRX�&�D�QiVOHGQ �SURPtWQHPH�OL�WXWR�]QDORVW�GR�SUYQt
SRGPtQN\��O]H�SRXåtW�PHWRGX�$ �&�%�N�XUþHQt�SURP QQp�$�

7HFKQLN\� ORNiOQt� SURSDJDFH� O]H� WHG\� ~VS ãQ � SRXåtYDW� Y�VLWXDFtFK�� NG\� MH� V\VWpP

Y�NRQ]LVWHQWQtP� VWDYX�� MVRX� ]QiP\� KRGQRW\� YãHFK� MHKR� SURP QQêFK� D� S LMGH� SRåDGDYHN� QD

]P QX� KRGQRW� Q NWHUêFK� SURP QQêFK�� 9�WDNRYpP� S tSDG � QHQt� YåG\� QXWQp� S HSRþtWiYDW

YãHFKQ\�SRGPtQN\��DOH�SRX]H�SURPtWQRXW�SRåDGRYDQp�]P Q\�N�SRGPtQNiP��NWHUp�WR�RYOLYQt�

D�SRX]H�W\�SRVWXSQ �S HKRGQRWLW��=E\WHN�V\VWpPX�O]H�SRQHFKDW�Y�S YRGQtP�VWDYX�

2EHFQ � QHPXVt� EêW� PHWRGDPL� IXQNFLRQiOQtFK� SRGPtQHN� MHQ� QXPHULFNp� IXQNFH�� -GH

YODVWQ �R�DNFL��NWHUi�YHGH�N�XUþHQt�KRGQRW�YêVWXSQtFK�SURP QQêFK��P åH�WHG\�QDS tNODG�VSRMLW

MPpQR�REMHNWX�V�MHKR�I\]LFNêP�XPtVW QtP�QD�REUD]RYFH�

9êKRGRX�V\VWpP �Y\XåtYDMtFtFK�ORNiOQt�SURSDJDFL�MH�HIHNWLYQRVW�D�SRXåLWtP�PHWRG�WDNp

MLVWi� REHFQRVW�� 2PH]HQt� MVRX�� åH� QHXP Mt� Y\ HãLW� QDS tNODG� VRXVWDYX� URYQLF� D� åH� PRKRX

SRXåtYDW�SRX]H�IXQNFLRQiOQt�SRGPtQN\��' YRGHP�N�WDNRYpPX�RPH]HQt�MH�IDNW��åH�DOJRULWP\

]DORåHQp� QD� ORNiOQt� SURSDJDFL� VH� YODVWQtPL� VLODPL� QHPRKRX� Y\URYQDW� VH�VLWXDFt�� NG\� VH

Y�SRGPtQNiFK� REMHYt� F\NOXV�� .�WDNRYpPX� VWDYX� QDS tNODG� GRMGH� WHKG\�� SRNXG� N�XUþHQt

KRGQRW\�MHGQp�SURP QQp�MH�]DSRW HEt�]QDORVW�GUXKp�SURP QQp��N�MHMtPXå�XUþHQt�MH�RS W�W HED

]QDORVWL� KRGQRW\� SUYQt� SURP QQp�� 9�GDOãt� NDSLWROH� MH� Yê]QDP� SRMPX� F\NOXV� Y�RPH]XMtFK

SRGPtQNiFK�ãt HML�UR]YHGHQ�

3 tNODG�VDG\�SRGPtQHN��YH�NWHUp�MH�F\NOXV
3RGPtQN\�$�%� ���D�$�±%� ���WYR t�F\NOXV��&KFHPH�OL�WRWLå�]�SUYQt�SRGPtQN\
XUþLW�SURP QQRX�$��MH�QXWQi�]QDORVW�SURP QQp�%��7X�VLFH�P åHPH�XUþLW�]�GUXKp
SRGPtQN\��DOH�N�WRPX�RS W�SRW HEXMH�]QiW�SURP QQRX�$�

6\VWpP\� ]DORåHQp� QD� ORNiOQt� SURSDJDFL� O]H� UR]G OLW� GR� Q NROLND� VNXSLQ� SRGOH� GUXKX

PHWRG��5R]OLãXMHPH�MH�MHGQDN�SRGOH�WRKR��]GD�PDMt�SRGPtQN\�SRX]H�MHGQX�QHER�YtFH�PHWRG�

MHGQDN�PDMt�OL�PHWRG\�MHGQX�QHER�YtFH�YêVWXSQtFK�SURP QQêFK�

���� *UDI�SRGPtQHN�D� HãtFt�JUDI

3 L�SRSLVX�P\ãOHQHN�MHGQRWOLYêFK�DOJRULWP �EXGHPH�WDNp�þDVWR�Y\XåtYDW�SRMP\�JUDI�V\VWpPX�D

HãtFt� JUDI�� 7\� XPRå XMt� S HKOHGQ Mãt� UHSUH]HQWDFL� V\VWpPX� SRGPtQHN� SRPRFt� WHRULH� JUDI �

SURWR�Q\Qt�W\WR�SRMP\�REMDVQtPH�



��

'HILQLFH���� *UDI� V\VWpPX� MH� ELSDUWLWQt� JUDI� * �9�&�(��� NGH� 9� D� (� MVRX� PQRåLQ\
SURP QQêFK� V\VWpPX�� UHVS��SRGPtQHN�� D�(� MH�PQRåLQD�QHRULHQWRYDQêFK�KUDQ� WDNRYi�� åH
SUR�OLE��SURP QQRX�Y�SRGPtQN\�F�REVDKXMH�PQRåLQD�(�KUDQX�VSRMXMtFt�Y�D�F�

$SOLNXMHPH�OL� QD� MHGQRWOLYp� SRGPtQN\� Q NWHURX� ]�MHMtFK� PHWRG�� XUþXMHPH� WDN� ÄSU WRN

LQIRUPDFt³� SRGPtQNRX�� =YROHQt� PHWRG\� O]H� QD]QDþLW� RULHQWDFt� MHGQRWOLYêFK� KUDQ� JUDIX

VSRMHQêFK� V�SRGPtQNRX��2ULHQWDFH� MHGQRWOLYêFK�KUDQ�XUþXMH�� NWHUp� SURP QQp� MVRX� YVWXSQt� D

NWHUp�YêVWXSQt��þtPå�WDNp�QD]QDþXMt��NWHUi�PHWRGD�GDQp�SRGPtQN\�E\OD�Y\EUiQD��9HGH�OL�ãLSND

]�Y�GR� F�� MH� Y� YVWXSQt� SURP QQRX�� SRNXG� ãLSND� VP XMH� ]�F� GR� Y�� SDN� MGH� R� SURP QQRX

YêVWXSQt�

'HILQLFH���� 2ULHQWRYDQê� JUDI� V\VWpPX� MH� JUDI� V\VWpPX�� X� NWHUpKR� MVRX� MHGQRWOLYp� KUDQ\
RULHQWRYiQ\�GOH�SRXåLWêFK�PHWRG�MHGQRWOLYêFK�SRGPtQHN�

3RPRFt�SRMPX�RULHQWRYDQê�JUDI� V\VWpPX� O]H�]S HVQLW�Yê]QDP�SRMPX�F\NOXV� Y�V\VWpPX

RPH]XMtFtFK�SRGPtQNiFK��-H�W HED�VL�WDNp�XY GRPLW��åH�SUR�GDQRX�PQRåLQX�SRGPtQHN�+�P åH

H[LVWRYDW�YtFH�RULHQWRYêFK�JUDI �V\VWpPX�+�Y�]iYLVORVWL�QD�PQRåVWYt�DOWHUQDWLYQtFK�PHWRG�SUR

MHGQRWOLYp�RPH]XMtFt�SRGPtQN\�

'HILQLFH���� 0QRåLQD� RPH]XMtFtFK� SRGPtQHN� +� REVDKXMH� F\NOXV�� MHVWOLåH� YãHFKQ\
RULHQWRYDQp�JUDI\�V\VWpPX�+�REVDKXMt�RULHQWRYDQê�F\NOXV�

.�]DYHGHQt� SRMPX� HãtFt� JUDI�� NWHUê� SRSLVXMH� HãHQt� V\VWpPX� SRGPtQHN� YKRGQêP

SRGJUDIHP�RULHQWRYDQpKR�JUDIX�V\VWpPX��MH�W HED�VL�XY GRPLW��åH�QDOH]QHPH�OL�Q MDNp� HãHQt�

QH]QDPHQi�WR��åH�YãHFKQ\�SRGPtQN\�PXVHMt�EêW�VSOQ Q\��3UR�W\WR�QHVSOQ Qp�SRGPtQN\�QHO]H

Y\EUDW� åiGQRX� PHWRGX�� WDNåH� QHQt� XUþHQD� RULHQWDFH� MHMLFK� KUDQ� Y�JUDIX�� 3URWR� QHVSOQ Qp

SRGPtQN\� QHPRKRX� EêW� ]DKUQXW\� Y� HãtFtP� JUDIX�� NWHUê�Pi� YãHFKQ\� KUDQ\� RULHQWRYDQp� GOH

]YROHQêFK�PHWRG�MHGQRWOLYêFK�SRGPtQHN�

'HILQLFH����� HãtFt� JUDI� *��9�(��� MH� PD[LPiOQt� SRGJUDI� RULHQWRYDQpKR� JUDIX� V\VWpPX
*�9�(���(���(��WDNRYê��åH�GR�NDåGp�SURP QQp�YHGH�QHMYêãH�MHGQD�KUDQD�����D�QHREVDKXMH
F\NOXV������0D[LPiOQtP�SRGJUDIHP�VH�UR]XPt�WDNRYê�SRGJUDI��NH�NWHUpPX�MLå�QHO]H�S LGDW
åiGQRX�KUDQX��DQLå�E\�] VWDO\�]DFKRYiQ\�YODVWQRVWL�����D�����

3 L� JUDILFNpP�]Qi]RUQ Qt� HãtFtKR� JUDIX� þDVWR� SUR� S HKOHGQRVW� SRXåtYiPH� ãLSN\�SRX]H

N�]YêUD]Q Qt� YêVWXSQt� SURP QQp�� -H� URYQ å� YKRGQp� X� YUFKROX� NDåGp� SRGPtQN\� QD]QDþLW

SLNWRJUDPHP� MHMt� DOWHUQDWLYQt� PHWRG\�� -DN� MLå� E\OR� HþHQR�� QHVSOQ Qp� SRGPtQN\� QHMVRX

VRXþiVWt� HãtFtKR�JUDIX��3 HVWR�MH�YKRGQp�MH�]REUD]RYDW��D�SURWR�SUR�MHMLFK�RGOLãHQt�SRXåtYiPH

QDS tNODG�WHþNRYiQt�



��

1iVOHGXMtFt� ]Qi]RUQ Qt� MVRX� S tNODG\� JUDIX� V\VWpPX�� NRUHNWQtKR� HãtFtKR� JUDIX� D� JUDIX

V�RULHQWRYDQêP�F\NOHP��3URP QQp�MVRX�]Qi]RUQ Q\�NROHþN\�D�SRGPtQN\�þWYHUHþN\�

JUDI�V\VWpPX HãtFt�JUDI RULHQWRYDQê�JUDI�V\VWpPX�V�F\NOHP



��

�� ýiVW�GUXKi�±�DOJRULWP\� HãHQt�KLHUDUFKLt�SRGPtQHN

9�GUXKp�þiVWL�VH�MLå�EXGHPH�]DEêYDW�MHQ�DOJRULWP\�SUR� HãHQt�KLHUDUFKLt�RPH]XMtFtFK�SRGPtQHN

VH� ] HWHOHP� QD� LQWHUDNWLYQt� JUDILNX�� 1HMG tYH� VWDQRYtPH� SRåDGDYN\�� NWHUp� MH� QXWQp� QD� W\WR

DOJRULWP\� NOiVW�� GiOH� VH� EOtåH� VH]QiPtPH� V�Q NWHUêPL� DOJRULWP\�� NWHUp� PRKRX� EêW� YKRGQp

N�SRXåLWt� Y�LQWHUDNWLYQt� JUDILFH�� D� NODVLILNXMHPH� MH� SRGOH� MHMLFK� YODVWQRVWt�� 1D� ]iY U�� SR

Y\VORYHQt�VYêFK�SRåDGDYN ��Y\EHUHPH�YKRGQê�DOJRULWPXV��NWHUê�EXGH�QHMOpSH�Y\KRYRYDW�SUR

QDãL�GDOãt�SUiFL�

���� 2PH]XMtFt�SRGPtQN\�Y�*8,

-DN� MLå� E\OR� HþHQR�� Y�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK� VH� VHWNiPH� S HGHYãtP

V�RPH]XMtFtPL� SRGPtQNDPL�� NWHUp� Y\FKi]HMt� ]�DQDO\WLFNp� JHRPHWULH�� 3URP QQp� WHG\� PDMt

Y WãLQRX� MDNR� GRPpQX� Q MDNê� LQWHUYDO� UHiOQêFK� þtVHO�� SURWRåH� SUR� ]Qi]RUQ Qt� MHMLFK� KRGQRW

Y\XåtYiPH� Q MDNp� JUDILFNp� YêVWXSQt� ]D t]HQt�� 7DNåH�� FKFHPH�OL� NUHVOLW� JUDILFNp� REMHNW\� QD

REUD]RYNX��MH�W HED�VH�RPH]LW�QDS tNODG�QD�KRGQRW\�Y�LQWHUYDOX�������!��3UR�NUHVOHQt�E\FKRP

VLFH�Y\VWDþLOL�V�FHOêPL�þtVO\��DOH�PRKOR�E\�WR�NRPSOLNRYDW�Q NWHUp�YêSRþW\��WDNåH�Y\XåtYiPH

UHiOQi� þtVOD� D� SUR� ]REUD]RYiQt� SDN� KRGQRW\� ]DRNURXKOXMHPH�� 7tP� VH� VLFH� GRSRXãWtPH� MLVWp

QHS HVQRVWL��WD�MH�DOH�S L�]REUD]HQt�]DQHGEDWHOQi�

.URP �E åQêFK�SRGPtQHN�� NWHUp� RGSRYtGDMt�PDWHPDWLFNêP� URYQLFtP�D� QHURYQLFtP�� VH

Y�*8,�QHREHMGHPH�WDNp�EH]�HGLW�D�VWD\�SRGPtQHN�

3 tNODG�SRXåLWt�RPH]XMtFtFK�SRGPtQHN�Y�*8,
3RNXVPH�VH�Q\Qt�SRPRFt�RPH]XMtFtFK�SRGPtQHN�Y\MiG LW�WHQWR�Y]WDK��GDQp�W L
ERG\�$�%�&�OHåt�QD�MHGQp�S tPFH�WDN��åH�ERG�&�MH�VW HGHP�~VHþN\�$%�
%RG\�Y\MiG HPH�SRPRFt�GYRMLF�SURP QQêFK��NWHUp�EXGRX�UHSUH]HQWRYDW
VRX DGQLFH�[�D�\��7HG\�$� �>[��\�@��%� �>[��\�@��&� �>[��\�@��2PH]tPH�GRPpQX
SURP QQêFK�QD�UHiOQi�þtVOD�Y�UR]VDKX��������!�
9�SUYp� DG �MH�W HED�Y\WYR LW�SRGPtQN\��NWHUp�VH�WêNDMt�ERG �L]RORYDQ ��RPH]HQt
GRPpQ\�YãHFK�SURP QQêFK�D�VWD\�SRGPtQN\�QD�YãHFKQ\�SURP QQp��3UR
MHGQRGXFKRVW�MVRX�W\WR�SRGPtQN\�]DSViQ\�YåG\�SUR�YãHFKQ\�SURP QQp�VSROHþQ �
9H�VNXWHþQRVWL�NDåGê� iGHN�RGSRYtGi���UHiOQêP�SRGPtQNiP�

UHTXLUHG [��[��[��\��\��\�����
UHTXLUHG [��[��[��\��\��\�������
ZHDN VWD\�[��[��[��\��\��\�

3RGPtQN\�]DFK\FXMtFt�Y]WDK��åH�ERG�&�MH�VW HGHP�~VHþN\�$%�SDN�Y\SDGDMt�WDNWR�

UHTXLUHG �[��[����� �[�
UHTXLUHG �\��\����� �\��



��

&KFHPH�OL�QDYtF�S LSUDYLW�V\VWpP�QD�VLWXDFL��NG\�P QtPH�SRORKX�SURVW HGQtKR
ERGX��S LGiPH�N�W PWR�SRGPtQNiP�MHãW

PHGLXP HGLW�[�
PHGLXP HGLW�\��

���� .ULWpULD�YêE UX�YKRGQpKR�DOJRULWPX�Y�*8,

.�WRPX��DE\�E\O�GDQê�DOJRULWPXV�YKRGQê�N�SRXåLWt�� MH�S L� LQWHUDNWLYQt�JUDILFH�SRW HEQp�� DE\

SURYiG Qp�YêSRþW\�YåG\�SURE KO\�YH�YHOPL�NUiWNpP�þDVH�D�LQWHUDNFH�V�XåLYDWHOHP�PRKOD�EêW

SO\QXOi��(IHNWLYLW\�DOJRULWP �O]H�GRVDKRYDW�WHFKQLNDPL�]PtQ QêPL�Y�SUYQt�þiVWL��NWHUp�PRKRX

Y�PQRKD� VLWXDFtFK� YêUD]Q � ]NUiWLW� GREX� YêSRþWX�� 'iOH� NH� ]YêãHQt� HIHNWLYLW\� DOJRULWPX

S LVStYi�MHKR�VSHFLDOL]RYDQRVW�QD�XUþLWRX�SRGPQRåLQX�RPH]XMtFtFK�SRGPtQHN��3URWR� MH� W HED

S HG�DSOLNDFt�DOJRULWPX�Y�GDQpP�S tSDG �]YiåLW�YKRGQRVW�MHKR�SRXåLWt�

3RNXG� Y\EtUiPH� YKRGQê� DOJRULWPXV� SUR� YêSRþW\� SUR�JUDILFNi� UR]KUDQt�� MH� W HED� XG ODW

Q NROLN�UR]KRGQXWt��9�PQRKD�S tSDGHFK�MH�QXWQR�VH�UR]KRGQRXW�PH]L�HIHNWLYLWRX�D�PRåQRVWPL

DOJRULWPX��9\åDGXMHPH�OL�XQLYHU]iOQt� DOJRULWPXV��PXVtPH�RþHNiYDW�GHOãt� RGH]Y\�� D� QDRSDN�

MHVWOLåH� SRW HEXMHPH� YHOPL� U\FKOê� DOJRULWPXV�� MH� QXWQp� RPH]LW� SRåDGDYN\�� NWHUp� QD� Q M

NODGHPH�

�� IXQNFLRQiOQt�SRGPtQN\�YV�REHFQp�SRGPtQN\

8� IXQNFLRQiOQtFK� SRGPtQHN� O]H� S HGSRNOiGDW� YêUD]Q � U\FKOHMãt� YêSRþW\�� QHER

DOJRULWP\�PRKRX�Y\XåtYDW�WHFKQLNX�ORNiOQt�SURSDJDFH��1DSURWL�WRPX�X�REHFQêFK�V\VWpP �MH

QXWQp�S L�NDåGp�]P Q �S HSRþtWiYDW�FHOê�V\VWpP�

�� SRYLQQp�SRGPtQN\�YV�KLHUDUFKLH�SRGPtQHN

3RNXG� VH� UR]KRGQHPH� SRX]H� SUR� SRYLQQp� SRGPtQN\�� MH� W HED� Y QRYDW� ]YêãHQRX

SR]RUQRVW� S L� S LGiYiQt� QRYêFK� SRGPtQHN� GR� V\VWpPX�� QHER �P åH� GRMtW� N�MHKR� S tOLãQpPX

RPH]HQt��1D�GUXKRX�VWUDQX�YãDN�V\VWpP�SOQ �RGSRYtGi�SRåDGRYDQêP�RPH]HQtP�

�� F\NO\�Y�SRGPtQNiFK

7RWR� UR]KRGQXWt� Y\åDGXMH� SRQ NXG� KOXEãt� DQDOê]X� SUREOpPX�� NWHUê� FKFHPH� SRPRFt

RPH]XMtFtFK� SRGPtQHN� HãLW�� 8ND]XMH� VH� YãDN�� åH� Y�PQRKD� SUREOpPHFK� MH� YêVN\W� F\NOX

QHY\KQXWHOQê�� 1 NG\� O]H� VLFH� SRSVDW� XUþLWê� SUREOpP� VDGRX� SRGPtQHN�� MHMLFKå� JUDI� MH

DF\NOLFNê��.�WRPX�MH�DOH�PQRKG\�]DSRW HEt�GHWDLOQ MãtKR�UR]ERUX�SUREOpPX��ýDVWêP�S tSDGHP

WRWLå� EêYi�� åH� Y�V\VWpPX� P åH� Y]QLNQRXW� F\NOXV�� SRNXG� SRGPtQND� S LGDQi� GR� V\VWpPX� MH

QDGE\WHþQi� �� MH� MLå� LPSOLNRYiQD� S HGFKR]tPL� SRGPtQNDPL�� %\OR� E\� WHG\� QXWQp� VWiOH

NRQWURORYDW��]GD�SRGPtQND��R�NWHURX�FKFHPH�V\VWpP�UR]ãt LW��QHQt�]E\WHþQi��7R�MH�YãDN�]FHOD



��

SURWL� GXFKX� SRXåLWt� RPH]XMtFtFK� SRGPtQHN�� MHMLFKå� YêKRGRX� MH� SUiY � GHNODUDWLYQt� FKDUDNWHU

D�SRQHFKiQt�DQDOê]\�VDG\�SRGPtQHN�Då�QD�DOJRULWPX�

�� URYQLFH�YV�QHURYQLFH

-DN� MVPH� MLå� SRGRWNOL�� Y�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK� VH� Y\XåtYDMt� S HGHYãtP

QXPHULFNp� RPH]XMtFt� SRGPtQN\� QDG� SURP QQêPL� V�þtVHOQêP� RERUHP� KRGQRW�� -H� W HED� WHG\

UR]KRGQRXW�� ]GD� N�SRSLVX� SUREOpPX� Y\VWDþtPH� SRX]H� V�URYQRVWPL�� QHER� EXGHPH� SRW HERYDW

WDNp� QHURYQRVWL�� 9]KOHGHP� N�WRPX�� åH� URYQLFH� MVRX� VSHFLiOQtP� S tSDGHP� IXQNFLRQiOQtFK

SRGPtQHN��S HNUêYi�VH�WRWR�UR]KRGQXWt�V�YROERX�IXQNFLRQiOQt�SRGPtQN\�YV�REHFQp�SRGPtQN\�

�� OLQHiUQt�YêUD]\�YV�REHFQp�YêUD]\

.� ]RGSRY ]HQt� WpWR� RWi]N\� QiP� SRP åH� DQDO\WLFNi� JHRPHWULH�� /LQHiUQtPL� YêUD]\� O]H

SRSVDW� MHQ� XUþLWRX� þiVW� REMHNW �� SURWRåH�QHO]H�P LW� Y]GiOHQRVWL� DQL� ~KO\��2EHFQ Mãt� YêUD]\

MVRX� DOH�PQRKHP� QiURþQ Mãt� QD� HãHQt�� D� SURWR� DOJRULWP\�� NWHUp� GRYHGRX� W\WR� YêUD]\� HãLW�

QHMVRX�S tOLã�U\FKOp�

���� 3 tNODG\�DOJRULWP

3RSLVHP� Y\EUDQêFK� DOJRULWP �� NWHUp� Hãt� RPH]XMtFt� SRGPtQN\�� VH� EXGHPH� ]DEêYDW� QD

QiVOHGXMtFtFK�VWUiQNiFK��2PH]tPH�VH�YãDN� MHQ�QD�DOJRULWP\��NWHUp� Hãt�KLHUDUFKLH�SRGPtQHN�

QHER �W\�S LUR]HQ �PRKRX� HãLW�L�V\VWpP\�YêKUDGQ �V�SRYLQQêPL�SRGPtQNDPL��1DYtF�Y�*8,�MH

SRXåLWt�KLHUDUFKLt�QDSURVWR�S LUR]HQp��D�WR�QHMHQ�NY OL�SRXåLWt�HGLW�D�VWD\�SRGPtQHN�

1HMG tYH� VH� VH]QiPtPH� V�DOJRULWP\� SUDFXMtFtPL� QDG� IXQNFLRQiOQtPL� SRGPtQNDPL

�'HOWD%OXH�� 6N\%OXH�� 4XLFN3ODQ� D� +RXULD� ,,,��� GiOH� XNiåHPH� MHGHQ� DOJRULWPXV�� NWHUê� VH

Y\SR iGi�V� HãHQtP�QXPHULFNêFK�QHURYQRVWt��,QGLJR���D�QDNRQHF�S HGYHGHPH�GYD�DOJRULWP\�

NWHUp� GRYHGRX� HãLW� REHFQp� OLQHiUQt� YêUD]\� D� QDYtF� VL� SRUDGt� V�F\NO\� Y�JUDIX� �8OWUDYLROHW�

&DVVRZDU\��

������ 'HOWD%OXH

$OJRULWPXV� 'HOWD%OXH� >��@� SDW t� GR� NDWHJRULH� DOJRULWP � HãtFtFK� KLHUDUFKLFNp� IXQNþQt

SRGPtQN\��NWHUp�PDMt�YåG\�MHQ�MHGQX�YêVWXSQt�SURP QQRX��-H�]DORåHQê�QD�ORNiOQt�SURSDJDFL�

SRGPtQN\� Hãt�SRXåLWtP�ORFDOO\�JUDSK�EHWWHU��/*%��JUDIX��NWHUê�MH�SRGREQê�ORFDOO\�SUHGLFDWH�

EHWWHU�NRPSDUiWRUX�

'HILQLFH����� HãtFt� JUDI� MH� /*%�� SRNXG� Y�Q P�QHH[LVWXMH� QHVSOQ Qi� SRGPtQND�� NWHURX� E\
E\OR�PRåQp�VSOQLW�RGVWUDQ QtP�Q MDNêFK�VODEãtFK�SRGPtQHN�



��

9�SUiFL� >��@� MH� XNi]iQR�� MDNê� MH� Y]WDK�PH]L� /*%� JUDIHP� D� /3%� NRPSDUiWRUHP�� /]H

QDOp]W�S tNODG��NG\� HãHQt�GOH�/*%�JUDIX�QHQt� HãHQtP�GOH�/3%�NRPSDUiWRUX�

3UR� LOXVWUDFL�XYHGHPH� MHGHQ�S tNODG��1HRGSRYtGi� VLFH�RPH]HQtP�QD� W\S�SRGPtQHN�SUR

DOJRULWPXV� 'HOWD%OXH� �REVDKXMH� WRWLå� SRGPtQNX� V�YtFH� YêVWXSQtPL� SURP QQêPL��� S HVWR� MH

YKRGQp�VH�V�QtP�VH]QiPLW�

3 tNODG�NRUHNWQtKR�/*%�JUDIX��NWHUê�QHRGSRYtGi�/3%� HãHQt
F�� VWURQJ 37 �����
F�� PHGLXP 37� ��;�<�
F�� ZHDN ; �
F�� VWURQJ < �
3URP QQi�37�S HGVWDYXMH�VORåHQRX�GDWRYRX�VWUXNWXUX�GYRMLFH�þtVHO��D�SRGPtQND
F��UHDOL]XMH�S HYRG�PH]L�MHGQRWOLYêPL�MHGQRGXFKêPL�SURP QQêPL��;�D<��D
VORåHQRX�SURP QQRX�37�

*UDI�VSO XMH�YODVWQRVW�/*%��SURWRåH�SRGPtQNX�F��QHQt�PRåQp�VSOQLW��3RXåLMHPH�OL
MHGQX�PHWRGX��MH�Y�NRQIOLNWX�V�SRGPtQNRX�F���SRXåLWt�GUXKp�PHWRG\�YHGH�NH
NRQIOLNWX�V�SRGPtQNRX�F���3 HVWR�RGSRYtGDMtFt� HãHQt�>37 �������;� ����<� ��@
QHQt�/3%��6SUiYQp�/3%� HãHQt�WRWLå�VSO XMH�PHGLXP�SRGPtQNX�F��D�QHVSO XMH
ZHDN�SRGPtQNX�F��>37 �������;� ����<� ��@�

$OJRULWPXV� LQWHUQ � UHSUH]HQWXMH�VDGX�SRGPtQHN�MDNR�JUDI� V\VWpPX��NGH�SRGPtQN\� MVRX

R]QDþHQ\� SUHIHUHQFHPL�� =�WDNRYpKR� JUDIX� VH� SDN� VQDåt� Y\WYR LW� HãtFt� JUDI�� WM�� SUR� NDåGRX

VSOQ QRX� SRGPtQNX� Y\EUDW� Q NWHURX� MHMt� PHWRGX�� D� WtP� XUþLW� SURP QQRX�� NWHUi� EXGH� WRXWR

SRGPtQNRX� XUþHQD�� HãtFt� JUDI� SRSLVXMH� ]S VRE�� MDNêP� MH� W HED� KRGQRW\� SURP QQêFK

S HSRþtWDW��DE\�E\O\�YãHFKQ\� VSOQLWHOQp�SRGPtQN\�SRGOH�/*%�NRPSDUiWRUX� VSOQ Q\�� HãHQt

V\VWpPX�DOJRULWPXV�GRViKQH��SRNXG�QDMGH� HãtFt�JUDI��QHEROL�RULHQWRYDQê�JUDI��YH�NWHUpP�QHQt

F\NOXV�� D� GR� NDåGp� SURP QQp� YHGH� QHMYêãH� MHGQD� ãLSND�� WHG\� NDåGRX� SURP QQRX� SRþtWi

QHMYêãH�MHGQD�PHWRGD�

&�

&�

&�

&�

/*%�JUDI



��

,OXVWUDFH� XND]XMH� S tNODG� JUDIX�� NGH� MH�PRåQp� QDMtW� NRQIOLNW�PHWRG�� WDNåH� QHQt� HãtFtP

JUDIHP�

'DOãt�GYD�REUi]N\� MVRX�NRUHNWQt� HãtFt�JUDI\�D�XND]XMt�� MDN�VH�P åH� HãtFt�JUDI�]P QLW�

S LGiPH�OL� GR� V\VWpPX� QRYRX� SRGPtQNX�� 9OHYR� MH� S YRGQt� HãtFt� JUDI� D� YSUDYR� MH� QRY

Y]QLNOê� HãtFt�JUDI��3 LGiYDQi�SRGPtQND�MH�QD�JUDIX�YSUDYR�R]QDþHQD�WXþQ �

'HOWD%OXH�MH�LQNUHPHQWiOQt�DOJRULWPXV�XPRå XMtFt�U\FKOp�S LGiQt�UHVS��XEUiQt�SRGPtQN\�

9�S tSDG � S LGiQt� SRGPtQN\� GR� V\VWpPX� PRKRX� QDVWDW� GYD� S tSDG\�� %X � O]H� Y\EUDW

Q NWHURX�PHWRGX�WpWR�SRGPtQN\�WDN��DE\�QHE\OD�Y�NRQIOLNWX�V�åiGQRX�MLQRX�PHWRGRX� HãtFtKR

JUDIX�S HG�S LGiQtP�SRGPtQN\�� D� S LGiQt� SRGPtQN\� MH� SDN� WULYLiOQt�� QHER� MH� QXWQp� QHMG tYH

SURYpVW�XUþLWp�]P Q\�Y� HãtFtP�JUDIX��NWHUp�PRKRX�QDNRQHF�YpVW�N�WRPX��åH�Q NWHUi�SRGPtQND

PXVt� EêW� ]H� V\VWpPX� RGVWUDQ QD�� DE\� E\OR� PRåQR� QRYRX� SRGPtQNX� GR� V\VWpPX� ]DKUQRXW�

1HPi�OL�EêW�SRUXãHQD�ORFDOO\�JUDSK�EHWWHU�YODVWQRVW�V\VWpPX�SRGPtQHN��MH�PRåQp�]H�V\VWpPX

RGHEUDW�SRX]H�SRGPtQNX�VH�VODEãt�SUHIHUHQFt��3RNXG�WRWR�QHQt�PRåQp��QRYRX�SRGPtQNX�QHO]H

GR� V\VWpPX� ]D DGLW�� .�QDOH]HQt� YKRGQêFK� ]P Q� HãtFtKR� JUDIX�� NWHUp� E\� XPRåQLO\� S LGiQt

SRGPtQN\��MH�QXWQp�Y\]NRXãHW�YãHFKQ\�PRåQp�YDULDQW\�D�Y\EUDW�]�QLFK� WX�QHMYêKRGQ Mãt��7R

P åH� EêW� þDVRY � YHOPL� QiURþQp�� SURWR� MH� SUR� WHQWR� ~þHO� YKRGQp� ]DYpVW� SUR� SURP QQp� W]Y�

SU FKR]t� SUHIHUHQFH� �ZDONDERXW� VWUHQJWK��� 7\� SUR� NDåGRX� SURP QQRX� LQGLNXMt�� MDNi� MH

SUHIHUHQFH� QHMVODEãt� VSOQ Qp� SRGPtQN\�� NWHURX� E\� E\OR� QXWQp� RGHEUDW� ]H� V\VWpPX�� DE\� VH

JUDI�V�NRQIOLNWHP�PHWRG

� HãtFt�JUDI\
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SURP QQi�VWDOD�YROQRX��QHEROL�PRKOD�EêW�Y\SRþtWiQD�PHWRGRX�QRYp�SRGPtQN\��2KRGQRWtPH�OL

WDNWR�YãHFKQ\�SURP QQp�JUDIX��VWDþt�SUR�S LGiQt�SRGPtQN\�Y\EUDW�WDNRYRX�MHMt�PHWRGX��NWHUi

Pi�YêVWXSQt�SURP QQRX�V�QHMVODEãt�SU FKR]t�SUHIHUHQFt��QLFPpQ �QLåãt��QHå�MH�SUHIHUHQFH�QRYp

SRGPtQN\��7XWR�YêVWXSQt�SURP QQRX�EXGH�Q\Qt�XUþRYDW�QRYi�SRGPtQND��MH�WHG\�QXWQp�RGHEUDW

SRGPtQNX�� NWHUi� YêVWXSQt� SURP QQRX� XUþRYDOD� GR� WpWR� FKYtOH�� 9�GDOãtP� NURNX� VH� SDN

SRNXVtPH� RGHEUDQRX� SRGPtQNX� S LGDW� ]S W� GR� V\VWpPX�� 7RWR� UHNXU]LYQ � SURYiGtPH� GR� Wp

GRE\�� GRNXG� SUR� S LGiQt� SRGPtQN\� QHEXGH� QXWQR� RGHEUDW� Q MDNRX� VODEãt� SRGPtQNX�� 3RNXG

DOJRULWPXV� GRVS MH� GR� VLWXDFH�� NG\� S LGiQt� QRYp� SRGPtQN\� MH� SRGPtQ QR� RGHEUiQtP

SRGPtQN\�VWHMQ �VLOQp�QHER�VLOQ Mãt��QHQt�PRåQp�QRYRX�SRGPtQNX�GR�V\VWpPX�]D DGLW�

-HVWOLåH� SU FKR]t� SUHIHUHQFH� SU E åQ � S HSRþtWiYiPH� Y�]iYLVORVWL� QD� ]P QiFK� HãtFtKR

JUDIX�� O]H� S L� RSHUDFL� S LGiQt� UHVS�� XEUiQt� SRGPtQN\� GRFtOLW� YêUD]Qp� UHGXNFH� Y\]NRXãHQêFK

PRåQRVWt� HãtFtKR�JUDIX��QHå�MH�QDOH]HQD�MHKR�QRYi�SRGRED�

1D�REUi]NX�MH�]Qi]RUQ QR�RKRGQRFHQt� HãtFtKR�JUDIX�SU FKR]tPL�SUHIHUHQFHPL��3tVPHQR

Y�RPH]XMtFt�SRGPtQFH�RGSRYtGi�SUHIHUHQFL�SRGPtQN\��]DWtPFR�Y�SURP QQp�R]QDþXMH�SU FKR]t

SUHIHUHQFL� WpWR� SURP QQp�� -HGQRWOLYi� StVPHQD� 5�� 6��0��:� RGSRYtGDMt� SR� DG � SUHIHUHQFtP

UHTXLUHG��VWURQJ��PHGLXP�D�ZHDN�

'DOãt� NOtþRYRX� YODVWQRVWt� WRKRWR� DOJRULWPX� MH� VFKRSQRVW� NRPSLODFH� YêSRþWX�� 9�W FK

S tSDGHFK��NG\�QHGRFKi]t�NH�]P QiP�Y�V\VWpPX�SRGPtQHN��DOH�MH�VWDQRYHQ�SRåDGDYHN�MHQ�QD

]P QX� KRGQRW� Q NWHUêFK� SURP QQêFK�� XPRå XMH� DOJRULWPXV� JHQHURYDW� W]Y�� SOiQ\�� -GH� R

SRVORXSQRVW�PHWRG��MHMLFKå�SRVWXSQp�SURYHGHQt�]DMLVWt��SR�]P Q �GDQêFK�SURP QQêFK��RS WQp

VSOQ Qt�SRGPtQHN�

$OJRULWPXV� 'HOWD%OXH� GtN\� VYp� MHGQRGXFKRVWL� D� U\FKORVWL� S L� RSHUDFtFK�� NWHUp� MVRX

NOtþRYp�Y�LQWHUDNWLYQt�JUDILFH��SDW t�PH]L�HIHNWLYQt�DOJRULWP\��-HKR�KODYQtP�RPH]HQtP�YãDN�MH�

åH�QHXPt� HãLW�F\NO\�SRGPtQHN��3RNXG�S L�WYRUE � HãtFtKR�JUDIX�QDUD]t�QD�RULHQWRYDQê�F\NOXV�

RKOiVt�FK\EX�

ÒSOQê�SRSLV�DOJRULWPX�YþHWQ �SVHXGRNyGX�D�S tNODG �Y\XåLWt�O]H�QDMtW�Y�SUiFL�>��@�

6 6

6 6

5 5

0 0

5 6
6 0

: :

JUDI�V�SU FKR]tPL�SUHIHUHQFHPL



��

������ �6N\%OXH

3RVRXGtPH�OL�DOJRULWPXV�'HOWD%OXH�V�MHKR�KODYQtPL�RPH]HQtPL��O]H�R�DOJRULWPX�6N\%OXH�>��@

SURKOiVLW��åH�E\O�Y\WYR HQ�SURWR��DE\�RGVWUDQLO�WDWR�RPH]HQt��3RGSRUXMH�SRXåtYiQt�PHWRG�V�YtFH

YêVWXSQtPL� SURP QQêPL� D� XPRå XMH� F\NO\� SRGPtQHN�� 9\FKi]t� SOQ � ]�ILOR]RILH� DOJRULWPX

'HOWD%OXH��MHQ�V�Q NWHUêPL�~SUDYDPL��NWHUp�MVRX�QH]E\WQp�V�RKOHGHP�QD�MHKR�ãLUãt�SRXåLWt�

=Gi� VH�� åH� SRGSRUD� SRGPtQHN� V�YtFH� YêVWXSQtPL� SURP QQêPL� SUR� REHFQp� SRXåLWt

DOJRULWPX� QHQt� QH]E\WQi�� SURWRåH� YH� Y WãLQ � S tSDG � O]H� SRGPtQNX� V�YtFH� YêVWXSQtPL

SRGPtQNDPL� UR]G OLW� QD� Q NROLN� SRGPtQHN� V�MHGQRX� YêVWXSQt� SURP QQRX�� $YãDN� MGH

R�UR]ãt HQt�� NWHUp� P åH� MHGQDN� ]MHGQRGXãLW� GHNODUDWLYQt� ]iSLV� V\VWpPX�� MHGQDN� Y�Q NWHUêFK

VLWXDFtFK�]DEUiQLW�Y]QLNX�F\NOX�Y�JUDIX�

-DNR� S tNODG� VL� XYHGHPH� S HYRG� PH]L� NDUWp]VNêP� D� SROiUQtP� V\VWpPHP� VRX DGQLF�

&KFHPH�OL� Y�V\VWpPX� ERG� UHSUH]HQWRYDW� MDN� Y�NDUWp]VNêFK� WDN� Y�SROiUQtFK� VRX DGQLFtFK�� MH

QXWQp� ]DYpVW� GR� V\VWpPX� SRGPtQN\�� NWHUp� PH]L� W PLWR� VRX DGQLFHPL� XGUåXMt� NRQ]LVWHQFL�

3RXåLMHPH�OL�YãDN�þWYH LFL�SRGPtQHN� �NDåGi�SRGPtQND�Pi� W L�PRåQp�PHWRG\�YåG\� V�MHGQRX

YêVWXSQt�SURP QQRX���; 5�FRV� ��< 5�VLQ� ��5 ¥�;��<����  DUFWDQ�<�;��� MGH� R� VRXVWDYX

þW\ � URYQLF� VH� þW\ PL�SURP QQêPL��7DNRYi� VRXVWDYD� MH� W\SLFNêP�S tNODGHP�VDG\�SRGPtQHN

V�F\NOHP�� 7RPXWR� SUREOpPX� VH� O]H� VQDGQR� Y\KQRXW�� Y\XåLMHPH�OL� SRGPtQNX� VH�GY PD

PHWRGDPL�� NWHUp� PDMt� GY � YêVWXSQt� SURP QQp�� �;�<�� � � �5FRV� �� 5VLQ� �� D

�5� �� ��¥�;��<����DUFWDQ�<�;���

1D� REUi]NX� YOHYR� MH� N�QDKOpGQXWt� JUDI� YêãH� XYHGHQpKR� V\VWpPX� þW\ � RPH]XMtFtFK

SRGPtQHN��MHMLFKå�PHWRG\�PDMt�MHGQX�YêVWXSQt�SURP QQRX��D�YSUDYR�MH�SDN�MHGHQ�RULHQWRYDQê

JUDI�V\VWpPX��7XþQ �MH�Y�Q P�]YêUD]Q Q�MHGHQ�]�F\NO �

7tP�� åH� DOJRULWPXV� SRGSRUXMH� PHWRG\� V�YtFH� YêVWXSQtPL� SURP QQêPL� D� XPRå XMH

RULHQWRYDQp�F\NO\�SRGPtQHN��E\OR�QXWQp�NY OL�]DFKRYiQt�HIHNWLYQRVWL�DOJRULWPX�S L�S LGiYiQt

JUDI�V\VWpPX RULHQWRYDQê�JUDI�V\VWpPX�V�F\NOHP



��

D�XEtUiQt�SRGPtQHN�SURYpVW�]P QX�Y�GHILQLFL�SU FKR]tFK�SUHIHUHQFt��9�DOJRULWPX�6N\%OXH�MH

WHG\� SU FKR]t� SUHIHUHQFH� GHILQRYiQD� MDNR� GROQt� KUDQLFH� SUHIHUHQFH� QHMVODEãt� SRGPtQN\

Y� HãtFtP� JUDIX�� NWHURX� E\� E\OR� QXWQp� Y\ DGLW�� DE\� SURP QQi� PRKOD� EêW� Y\SRþWHQD� QRYRX

SRGPtQNRX��7DWR�GHILQLFH�XPRå XMH�DOJRULWPX�S L�Y\KOHGiYiQt�QHMYKRGQ MãtKR�WYDUX� HãtFtKR

JUDIX� SR� S LGiQt� QRYp� SRGPtQN\� Y\QHFKDW� PHWRG\�� NWHUp� PDMt� DOHVSR � MHGQX� YêVWXSQt

SURP QQRX� VH� VWHMQRX� QHER� Y\ããt� SUHIHUHQFt�� QHå� MDNRX� Pi� QRYi� SRGPtQND�� 3U FKR]t

SUHIHUHQFH�]GH�WHG\�QHPRKRX�SRXåLWt�EDFNWUDFNLQJX�S L�Y\KOHGiYiQt�YKRGQpKR� HãHQt�]DEUiQLW�

DOH�PRKRX�MHKR�SRXåLWt�DOHVSR �YêUD]Q �RPH]LW�

-DN�MLå�E\OR� HþHQR��DOJRULWPXV�6N\%OXH�MH�VFKRSHQ� HãLW�S tSDG\��NG\�VH�Y� HãtFtP�JUDIX

REMHYt�RULHQWRYDQê�F\NOXV�SRGPtQHN��7R�]QDPHQi��SRNXG�QD�WDNRYê�F\NOXV�QDUD]t��QHVNRQþt

VYRML� þLQQRVW�� QêEUå� NRUHNWQ � ]SUDFXMH� YãHFKQ\� SRGPtQN\� YQ � WRKRWR� F\NOX�� 6DPRWQp

SRGPtQN\�F\NOX�RYãHP�S tPR� HãLW�QHXPt��$OJRULWPXV�MH�DOH�RWHY HQê��WDNåH�MH�PRåQp� HãHQt

W FKWR�SRGPtQHN�S HGDW�Q MDNpPX�MLQpPX�DOJRULWPX��NWHUê�VL�V�QLPL�MLå�GRYHGH�SRUDGLW�

3RGUREQ Mãt� LQIRUPDFH� R� DOJRULWPX� 6N\%OXH� YþHWQ � MHKR� SVHXGRNyGX� O]H� QDOp]W

Y�SUiFL�>��@�

������ 4XLFN3ODQ

$OJRULWPXV�4XLFN3ODQ�>��@�SDW t�GR�VWHMQp�NDWHJRULH�DOJRULWP �MDNR�6N\%OXH��SRGSRUXMH�WHG\

IXQNFLRQiOQt�SRGPtQN\� V�YtFH�YêVWXS\��6WHMQ � MDNR�6N\%OXH�Y\FKi]t� ]�JUDIRYp� UHSUH]HQWDFH

V\VWpPX�RPH]XMtFtFK�SRGPtQHN��2ED�DOJRULWP\�VH�VKRGXMt�L�Y�WRP��åH�VH�VNOiGDMt�]H�GYRX�Ii]t�

9�SUYQt� HWDS �� W]Y�� SOiQRYiQt�� DOJRULWPXV� SUR� MHGQRWOLYp� SRGPtQN\� Y\EtUi�PHWRG\� WDN�� DE\

E\OD� KLHUDUFKLH� SRGPtQHN� FR� QHMOpSH� VSOQ QD� SRGOH� /*%� NRPSDUiWRUX�� 9H�GUXKp� Ii]L�� W]Y�

H[HNXFH�� GRFKi]t� N�YêSRþWX� KRGQRW� SURP QQêFK� UHDOL]DFt� MHGQRWOLYêFK� Y\EUDQêFK�PHWRG� YH

]YROHQpP�SR DGt�

9�QiVOHGXMtFtP�RGVWDYFL� VL� S HGYHGHPH� ]iNODGQt�P\ãOHQNX� MHGQRGXããt� QHLQNUHPHQWiOQt

YDULDQW\�SOiQRYDFt�Ii]H�

.�YêE UX� PHWRG� VORXåt� SRVWXS� SURSDJDFH� VWXS � YROQRVWL�� 9�JUDIX� V\VWpPX� MVRX

Y\KOHGiQ\� QHMG tYH� YãHFKQ\� SURP QQp� Y�� NWHUp� MVRX� Y�JUDIX� VSRMHQ\� SRX]H� V�MHGLQRX

SRGPtQNRX� F�� D� ]iURYH � MVRX� YêVWXSHP� Q NWHUp�PHWRG\�P� SRGPtQN\� F�� 7\WR� SURP QQp� VH

QD]êYDMt� YROQp�� 3UR� SRGPtQNX� F� SRWRP�Y\EHUHPH�PHWRGX�P�� 7tP� MH� XUþHQD� RULHQWDFH� KUDQ

YHGRXFt� ]�SRGPtQN\� F�� 1iVOHGQ � SRGPtQNX� F� VSROX� V�SURP QQêPL� Y�Y\ DGtPH� ]�JUDIX�� 1D

QRY �Y]QLNOê�JUDI�UHNXU]LYQ �DSOLNXMHPH�VWHMQê�SRVWXS�



��

1D�REUi]NX� MH� ]OHYD� GRSUDYD� ]Qi]RUQ Q� YêãH� SRSVDQê� SRVWXS��(OLPLQRYDQp� SRGPtQN\

D�SURP QQp�MVRX�R]QDþHQ\�WXþQ �

=PtQ Qê� SRVWXS� O]H� RSDNRYDW� GR� Wp� GRE\�� GRNXG� EX � JUDI� QHEXGH� REVDKRYDW� åiGQRX

SRGPtQNX��QHER�QDVWDQH� VLWXDFH�� NG\�QHO]H� Y\EUDW� åiGQRX�YROQRX�SURP QQRX��3UYQt� S tSDG

RGSRYtGi� ~VS ãQpPX� QDOH]HQt� PHWRG� SUR� YãHFKQ\� SRGPtQN\�� 9H� GUXKpP� S tSDG � MH� QXWQp

Q MDNRX� SRGPtQNX� ]�JUDIX� Y\SXVWLW�� WM�� QHEXGH� VSOQ QD�� 7DN� VQtåtPH� VWXSH � YROQRVWL

SURP QQêFK� VYi]DQêFK� V�WRXWR� SRGPtQNRX� D� MH� PRåQp� VH� ]QRYX� SRNXVLW� QDOp]W� YROQp

SURP QQp�� 3 L� Y\SRXãW Qt� SRGPtQN\� S LUR]HQ � UHVSHNWXMHPH� KLHUDUFKLL� SRGPtQHN�� D� SURWR

Y�JUDIX�Y\EtUiPH�SRGPtQNX�V�QHMVODEãt�SUHIHUHQFt�

8YHGHQê� SRVWXS� VLFH� ]DUXþXMH�� åH� DOJRULWPXV� GRVS MH� S L� HOLPLQDFL� Då� NH� JUDIX�� NWHUê

QHREVDKXMH�åiGQRX�SRGPtQNX��1LFPpQ �N�WRPX��DE\FKRP�PRKOL�]NRQVWUXRYDW� HãtFt�JUDI�� MH

MHãW �QXWQp�SRNXVLW�VH�R�]S WQp�]DNRPSRQRYiQt�G tYH�Y\SXãW QêFK�SRGPtQHN��7RKR�O]H�GRFtOLW

WtP��åH�X�Q NWHUêFK�SRGPtQHN�EX �]P QtPH�MHMLFK�Y\EUDQp�PHWRG\��QHER�Y\SXVWtPH�Q NWHURX

SRGPtQNX�VH�VODEãt�SUHIHUHQFt�

1iVOHGXMtFt� LOXVWUDFH� XND]XMH� SURFHV� HOLPLQDFH� SRGPtQHN� YþHWQ � Y\SXãW Qt� SRGPtQN\�

DE\� Y�JUDIX� Y]QLNO\� QRYp� YROQp� SURP QQp�� 9�SRVOHGQtP� JUDIX� MH� ]Qi]RUQ QR� WDNp� ]S WQp

]DNRPSRQRYiQt�G tYH�RGHEUDQp�SRGPtQN\�

SRVWXSQi�HOLPLQDFH�SRGPtQHN

HOLPLQDFH�SRGPtQHN
D�Y\SXãW Qt�SRGPtQN\



��

7R�� Y�þHP� VH� 4XLFN3ODQ� OLãt� RG� DOJRULWPX� 6N\%OXH�� D� SURþ� MH� WHG\� GREUp� VH� R� Q M

SRGUREQ ML�]DMtPDW�� MH� ]iUXND�� åH� DOJRULWPXV�QDOH]QH�YåG\�DF\NOLFNp� HãHQt��SRNXG� VRXVWDYD

SRGPtQHN�DOHVSR �MHGQR�WDNRYp�DF\NOLFNp� HãHQt�Pi��-H�WHG\�VFKRSHQ�ViP� HãLW�ãLUãt�VSHNWUXP

V\VWpP �SRGPtQHN�QHå�DOJRULWPXV�6N\%OXH��2YãHP�Y�S tSDG ��NG\�MHGLQp� HãHQt�V\VWpPX�EXGH

F\NOLFNp��L�RQ�SRW HEXMH�QD�W\WR�SRGPtQN\�SRXåtW�MLQê��VSHFLDOL]RYDQê� HãLþ�

3RGUREQ Mãt� SRSLV� FHOpKR� DOJRULWPX� YþHWQ � MHKR� LQNUHPHQWiOQt� YHU]H� QDMGHPH

Y�SUiFL�>��@�

������ +RXULD�,,,

$OJRULWPXV�+RXULD�>�@�Pi�VWHMQRX�VSHFLILNDFL�MDNR�S HGFKR]t�DOJRULWP\��SRGSRUXMH�WHG\�SRX]H

IXQNFLRQiOQt� SRGPtQN\� V�YtFH� YêVWXSQtPL� SURP QQêPL�� +ODYQtPL� UR]GtO\� WRKRWR� DOJRULWPX

MVRX�� ��� QHSRXåtYi� ORFDOO\�JUDSK�EHWWHU� NRPSDUiWRU�� MDNR� WRPX� MH� X� DOJRULWP � 6N\%OXH

L�4XLFN3ODQ�� DOH� Y\XåtYi� ZHLJKWHG�VXP�SUHGLFDWH�EHWWHU� �:63%��� ��� YUDFt� YãHFKQD� QHMOHSãt

HãHQt�]DGDQp�KLHUDUFKLH��9ãHFKQ\�SRGPtQN\�PDMt�NURP �VYp�SUHIHUHQFH�WDNp�VYRML�YiKX��NWHUi

XPRå XMH�MHãW �QD�~URYQL�SRGPtQHN�VH�VWHMQRX�SUHIHUHQFt�UR]OLãRYDW�MHMLFK�G OHåLWRVW��,�]GH�MH

YQLW Qt� UHSUH]HQWDFH� SRGPtQHN� UHDOL]RYiQD� SRPRFt� JUDIX�� WHQWRNUiW� YãDN� MH� HãtFt� JUDI

GHILQRYiQ� MDNR� W]Y�� OH[LFRJUDSKLF�ZHLJKWHG�VXP�EHWWHU� �/:6%��JUDI�� -GH�YODVWQ �R�YDULDQWX

VWDQGDUGQtKR� HãtFtKR�JUDIX�V�WtP��åH�SRXåLWêP�NRPSDUiWRUHP�MH�:63%�

9ê]QDP� VORYD� OH[LNRJUDILFNê� QiP� GiYi� QiYRG�� MDN� SRURYQDW� GYD� JUDI\� *�� D� *��

6SRþWHPH� VRXþW\� YDK� QHVSOQ QêFK� SRGPtQHN� QD� MHGQRWOLYêFK� ~URYQtFK� SUHIHUHQFH� SUR� RED

JUDI\��7\WR� VRXþW\� MH�QXWQR�SRþtWDW�GR� Wp� GRE\�� GRNXG� VH� SUR� RED� JUDI\� Y\SRþWHQp�KRGQRW\

VKRGXMt��9�RNDPåLNX��NG\�VRXþHW�YDK�QHVSOQ QêFK�SRGPtQHN�QD�XUþLWp�~URYQL�SUR�MHGHQ�JUDI�

QDS ��*��MH�RVW H�PHQãt��O]H�SURKOiVLW��åH�MH�WHQWR�JUDI�*��OHSãt�GOH�:63%�QHå�*��

]S WQp�]DNRPSRQRYiQt
Y\SXãW Qp�SRGPtQN\



��

'HILQLFH����� HãtFt�JUDI�*�� V\VWpPX�+� MH� OH[LFRJUDSKLF�ZHLJKWHG�VXP�EHWWHU� �/6:%��QHå
MLQê� HãtFt�JUDI�*��V\VWpPX�+��MHVWOLåH�SUR�NDåGê�VWXSH �G OHåLWRVWL� L�Då�GR�~URYQ �N��� MH
VRXþHW� YDK� QHVSOQ QêFK� SRGPtQHN� ~URYQ � L� Y�JUDIX� *�� URYHQ� VRXþWX� YDK� QHVSOQ QêFK
SRGPtQHN�~URYQ �L�Y�JUDIX�*��D�SUR�VWXSH �G OHåLWRVWL�N�MH�VRXþHW�Y�JUDIX�*��RVW H�PHQãt�

1D�REUi]NX�MH�S tNODG�GYRMLFH�JUDI ��NWHUp�UHSUH]HQWXMt�VWHMQRX�KLHUDUFKLL��*UDI�YSUDYR�MH

S tNODGHP�/:6%�JUDIX��]DWtPFR�JUDI�YOHYR�QHQt�/:6%��1HVSOQ Qp�SRGPtQN\�MVRX�R]QDþHQ\

WHþNRYDQ �� 3tVPHQR� 6�XGiYi� SUHIHUHQFL� VWURQJ� D� StVPHQR� 0� SUHIHUHQFL� PHGLXP�� 9iK\

SRGPtQHN�MVRX�XYHGHQ\�X�NDåGp�SRGPtQN\�Y�]iYRUFH�

' YRGHP�� SURþ� JUDI� YSUDYR� MH� OHSãt� GOH� NRPSDUiWRUX�:63%� QHå� JUDI� YOHYR�� MH� WR�� åH

VRXþHW� YDK� QHVSOQ QêFK� SRGPtQHN� QD� ~URYQL� VWURQJ� X� JUDIX� YOHYR� MH� ���� �GUXKi� D� W HWt

SRGPtQND�� ]DWtPFR� X� JUDIX� YSUDYR� Pi� MHGLQi� QHVSOQ Qi� SRGPtQND� YiKX� ����� 3URWRåH

SUHIHUHQFH�PHGLXP�MH�QLåãt�QHå�SUHIHUHQFH�VWURQJ��QHQt�Xå�W HED�X�SUHIHUHQFH�PHGLXP�KRGQRWLW

YiK\�QHVSOQ QêFK�SRGPtQHN�

3 L� KOHGiQt� HãHQt� DOJRULWPXV� SRVWXSQ � S LGiYi� MHGQRWOLYp� SRGPtQN\� GR� V\VWpPX

D�XGUåXMH� VL�YãHFKQ\�PRåQp� HãtFt� JUDI\� D� YiK\� W FKWR� JUDI � SRGOH�:63%�NRPSDUiWRUX��3R

S LGiQt�YãHFK�SRGPtQHN�MVRX�YãHFKQ\� HãtFt�JUDI\�VHW tG Q\�SRGOH�VYêFK�YDK��DE\�VH�]MLVWLOR�

NWHUê�]�QLFK�MH�QHMOHSãt�Y]KOHGHP�NH�NRPSDUiWRUX�:63%�

3URWRåH� SUR� S LGiQt� SRGPtQN\� Y\XåtYi� DOJRULWPXV� GRVXG� QDOH]HQpKR� HãHQt�� O]H� KR

SRYDåRYDW�]D�LQNUHPHQWiOQt��1D�UR]GtO�RG�DOJRULWPX�6N\%OXH�D�4XLFN3ODQ�YãDN�QHSRGSRUXMH

F\NO\�Y�JUDIHFK�SRGPtQHN�

3RGUREQ Mãt�LQIRUPDFH�R�DOJRULWPX�+RXULD�,,,�O]H�QDMtW�Y�>�@�

������ ,QGLJR

9ãHFKQ\�S HGFKR]t�DOJRULWP\�P O\�MHGQX�VSROHþQRX�YODVWQRVW��E\O\�XUþHQ\�N� HãHQt�V\VWpP

IXQNFLRQiOQtFK� SRGPtQHN�� 9�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK� YãDN� PQRKG\� V�W PLWR

6�����

6�����

6�����

0�����

0�����

6�����

6�����

6�����

0�����

0�����

JUDI�QHQt�/:6% JUDI�MH�/:6%



��

SRGPtQNDPL�QHY\VWDþtPH��3 tNODGHP�PRKRX�EêW�SRGPtQN\�SUR�Y\MiG HQt�Y]WDKX�PH]L�REMHNW\

ÄQDG³���ÄYOHYR³��DOH�L�ÄXYQLW ³��3 HYHGHPH�OL�W\WR�YêUD]\�GR�IRUPiOQtKR�WYDUX��YêVOHGNHP�MVRX

OLQHiUQt�QHURYQLFH��([LVWXMt� VLFH�QXPHULFNp�SRVWXS\��NWHUp�XPt� VRXVWDY\� OLQHiUQtFK�QHURYQLF

HãLW��DOH�MHMLFK�DSOLNRYiQt�Y�KLHUDUFKLtFK�YHGH�N�þDVRY �QiURþQêP�YêSRþW P��%\OR�WHG\�QXWQp

KOHGDW�YKRGQê�DOJRULWPXV��NWHUê�E\�GRYHGO�WHQWR�GUXK�SRGPtQHN� HãLW�HIHNWLYQ �

,QGLJR�>���@�MH�SUiY �WDNRYê�DOJRULWPXV��9\FKi]t�]�P\ãOHQN\�ORNiOQt�SURSDJDFH��NWHURX

YãDN�E\OR�QXWQp�PRGLILNRYDW�SUR�QHURYQRVWL��([LVWXMt�GY �YHU]H�DOJRULWPX��8�SUYQt�YHU]H� MH

PtVWR� NRQNUpWQt� KRGQRW\� SURP QQp� �YL]� ����� MDNR� WRPX� E\OR� X� DOJRULWP � ]SUDFRYiYDMtFtFK

IXQNFLRQiOQt�SRGPtQN\��YL]��������������SURSDJRYiQD�KRUQt�D�GROQt�PH]�KRGQRW\�SURP QQp�

QHEROL�LQWHUYDO�PRåQêFK�KRGQRW��-GH�R�VODEãt�D�MHGQRGXããt�YDULDQWX�DOJRULWPX��'UXKi��VLOQ Mãt

YDULDQWD�SURSDJXMH�SUR�NDåGRX�SURP QQRX�PQRåLQX�QHS HNUêYDMtFtFK�VH�LQWHUYDO �

3RGPtQN\� DOJRULWPXV� ]SUDFRYiYi� Y� SR DGt� RG� QHMVLOQ MãtFK� SR� QHMVODEãt�� S LþHPå

]SUDFRYiQt� NDåGp� SRGPtQN\� YHGH� N�RPH]HQt� PRåQpKR� UR]VDKX� KRGQRW� MHMtFK� SURP QQêFK�

7\WR�]P Q\�UR]VDKX�KRGQRW�SURP QQêFK�MH�SDN�W HED�SURPtWQRXW�L�GR�RVWDWQtFK�SRGPtQHN��YH

NWHUêFK� VH� ]P Q Qp� SURP QQp� QDFKi]HMt� D� NWHUp� MHãW � QHPDMt� VYp� SURP QQp� MHGQR]QDþQ

XUþHQp� �W]Y�� DNWLYQt� SRGPtQN\��� 'tN\� WRPX�� åH� V\VWpP� Y\åDGXMH� SUR� NDåGRX� SURP QQRX

LPSOLFLWQ �VWD\�SRGPtQNX��NWHUi�SURP QQRX�VYD]XMH�V�MHMt�S HGFKR]t�KRGQRWRX�� O]H� tFL��åH�Y

]iY UX�]SUDFRYiQt�Pi�NDåGi�SURP QQi�MHGQR]QDþQ �XUþHQRX�KRGQRWX�

'DOãtP� UR]GtOHP�RSURWL� DOJRULWP P� MDNR� MH�6N\%OXH�QHER�4XLFN3ODQ� MH� SRXåLWt� MLQpKR

NRPSDUiWRUX�� 8� SRGPtQHN� W\SX� [�D� �REHFQ � QHURYQRVWt�� VH� WRWLå� ]Gi� S LUR]HQp� VOHGRYDW

QHMHQRP��]GD� ML�DOJRULWPXV�VSOQLO�þL�QLNROLY��DOH� L�PtUX� WpWR�VSOQLWHOQRVWL��1DS tNODG�PiPH�OL

SRGPtQNX�[����MDNR�VRXþiVW�Y WãtKR�V\VWpPX�SRGPtQHN�D�DOJRULWPXV�Y�MHGQRP� HãHQt�QDEt]t

]D�[�KRGQRWX�����MH�MLVW �WDNRYp� HãHQt�S LMDWHOQ Mãt��QHå�NG\E\�QDYUKRYDO�]D�[�KRGQRWX�����E\

RE �KRGQRW\�SRGPtQNX�QHVSO XMt��$OJRULWPXV�,QGLJR�Y\XåtYi�WHG\�NRPSDUiWRUX�ORFDOO\�HUURU�

EHWWHU�D�FK\ERYRX�IXQNFt�SDN�MH�Y]GiOHQRVW�GYRX�UHiOQêFK�þtVHO�

9�SUiFL� >�@� MH� GRNi]iQR�� åH� RE � YDULDQW\� DOJRULWPX� SUDFXMt� NRUHNWQ �� WHG\� QDOH]QH�OL

DOJRULWPXV� HãHQt�� MH�YåG\� VSUiYQp��6ODEi�YDULDQWD�YãDN�Y�Q NWHUêFK�S tSDGHFK�QHQt� VFKRSQi

HãHQt�QDOp]W��1iVOHGXMtFt�S tNODG�XND]XMH�WDNRYRX�PQRåLQX�SRGPtQHN��R�NWHUp�VODEi�YDULDQWD

DOJRULWPX� SURKOiVt�� åH� ML� QHGRYHGH� Y\ HãLW�� ' YRGHP�� SURþ� VODEi� YDULDQWD� Q NWHUp�PQRåLQ\

QHY\ Hãt�� MH�WR��åH�S HGSRNOiGi��SRNXG�QHQt�SRGPtQND�VSOQ QD��XUþt�YãHP�VYêP�SURP QQêP

MHGQR]QDþQp� KRGQRW\�� 1HVSOQ QRX� SRGPtQNX� SURWR� QHQt� SDN� W HED� ]D D]RYDW� PH]L� DNWLYQt

SRGPtQN\�� D� VODEi� YDULDQWD� WHG\� S HGSRNOiGi�� åH� YãHFKQ\� DNWLYQt� SRGPtQN\� MVRX� ]iURYH

VSOQLWHOQp�



��

3 tNODG�S tOLã�REWtåQp�PQRåLQ\�SRGPtQHN�SUR�VODERX�YDULDQWX�DOJRULWPX�,QGLJR
UHTXLUHG ±����D����
UHTXLUHG ±����E����
VWURQJ D
E� ��
ZHDN D� ����

$OJRULWPXV�QHMG tYH�RPH]t�GRPpQ\�SURP QQêFK�D�D�E�QD�LQWHUYDO\�>����@��3 L
]SUDFRYiQt�SRGPtQN\�D
E ��QHQt�PRåQp�SRGPtQNX�VSOQLW��KRGQRW\�SURP QQêFK
YãDN�QHO]H�DQL�RPH]LW��LQWHUYDO�>����@�E\FKRP�PXVHOL�UR]G OLW�QD�GYD�LQWHUYDO\
>�����@�D�>���@���3URWRåH�KRGQRW\�SURP QQêFK�SRGPtQN\�QHMVRX�XUþHQ\
MHGQR]QDþQ ��MH�SRGPtQND�]D D]HQD�PH]L�DNWLYQt�SRGPtQN\��7tP��åH�QHQt�VSOQ Qi�
]S VREt�WtP�Y�GDOãtP�E KX�DOJRULWPX�FK\EX��3 L�]SUDFRYiQt�SRGPtQN\�D� ����
RPH]tPH�KRGQRWX�SURP QQp�D�QD�LQWHUYDO�>�������@�D�SURSDJDFt�S HV�SRGPtQNX
D
E ��GRVWiYiPH�SUR�E�LQWHUYDO�>���@��2E �SURP QQp�MVRX�WHG\�RPH]HQ\�QD
NRQNUpWQt�KRGQRWX��S HVWR�DNWLYQt�SRGPtQND�D
E ��QHQt�VSOQ QD��D�FK\ED�MHMtKR
QHVSOQ Qt�QHQt�QHMQLåãt�PRåQi���SRNXG�E\FKRP�]YROLOL�D E ���E\OD�E\�FK\ED
PHQãt���' YRG��SURþ�Y�WRPWR�S tNODG �VODEi�YDULDQWD�]NODPDOD��MH�WHQ��åH�S L
]SUDFRYiQt�SRGPtQN\�D
E ��QHPRKOD�RPH]LW�PRåQp�KRGQRW\�RERX�SURP QQêFK�
D�WDN�S L�]SUDFRYiQt�ZHDN�SRGPtQN\�D ����PRKOD�EêW�WDWR�SRGPtQND�VSOQ QD�
DþNROL�E\�WRPX�WDN�EêW�QHP OR�

8YH PH� VL� MHãW � MHGHQ� S tNODG�� 9�Q P� VH� SRNXVtPH� GHPRQVWURYDW� SRVWXS�� MDN� GDQRX

PQRåLQX�SRGPtQHN�]SUDFXMH�VODEãt�YDULDQWD�DOJRULWPX�

3 tNODG��-H�GiQD�WDWR�KLHUDUFKLH�SUR�UHiOQp�SURP QQp

F�� UHTXLUHG [������
F�� UHTXLUHG \�����
F�� UHTXLUHG [���\� ������X
F�� UHTXLUHG X���Y� ���
F�� VWURQJ Y�����
F�� PHGLXP \� ���
F�� ZHDN [� ����
F�� ZHDN \� ����
F� ZHDN X� ����
F��� ZHDN Y� ���

Y�WDEXOFH�þ����MH�SDN�]Qi]RUQ Q�SRVWXS��MDN�DOJRULWPXV�,QGLJR�KLHUDUFKLL�Y\ Hãt�

WDEXOND�þ���

RSHUDFH
V�SRGPtQNRX

[ \ X Y 9\VY WOHQt

������� ������� ������� ������� SRþiWHþQt�PH]H�SURP QQêFK
F� �������@ ������� ������� �������
F� �������@ ������@ ������� �������
F� �������@ ������@ �������@ �������
F� �������@ ������@ �������@ ������@
F� �������@ ������@ �������@ >�����@
F� �������@ ������@ >�������@ >�����@ SURSDJDFH�]�SRGPtQN\�F�
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F� >������@ >�����@ >�������@ >�����@ SURSDJDFH�]�SRGPtQN\�F�
F� >������@ >�����@ >�������@ >�����@
F� >������@ >�����@ >�������@ >�����@ SURSDJDFH�]�SRGPtQN\�F�
F� >������@ >�����@ >�������@ >�����@ SURSDJDFH�]�SRGPtQN\�F�
F� >�������@ >�����@ >�������@ >�����@ QHO]H�VSOQLW��MH�SRX]H

PLQLPDOL]RYiQD�FK\ED
F� >�������@ >�����@ >�������@ >�����@ SURSDJDFH�]�SRGPtQN\�F�
F� >�������@ >�����@ >�������@ >�����@ SURSDJDFH�]�SRGPtQN\�F�
F��F��F�� >�������@ >�����@ >�������@ >�����@ QHO]H�VSOQLW

$OJRULWPXV� ,QGLJR� Pi� GY � VODEi� PtVWD�� ��� Y\åDGXMH� DF\NOLFNp� ]DGiQt� SRGPtQHN�� ��

QHSRGSRUXMH� LQNUHPHQWDOLWX�� -H� WHG\� QXWQp� S L� MDNpNROLY� ]P Q � V\VWpPX� SRGPtQHN�� YþHWQ

]P Q\�SRXKp�NRQVWDQW\��FHOê�V\VWpP�S HSRþtWDW��1HS HKOpGQXWHOQRX�RNROQRVWt�MH�WDNp�YêUD]Q

Y\ããt�REWtåQRVW�LPSOHPHQWDFH�VLOQ Mãt�YHU]H�DOJRULWPX��QHå�MDN�MH�WRPX�X�VODEãt�YDULDQW\�

7DWR�RPH]HQt�YãDN��]Gi�VH��QHQt�PRåQp�MHGQRGXFKêP�]S VREHP�REHMtW��$OJRULWPXV�WDN

ViP�R�VRE �QHQt�SUDNWLFN\�YKRGQê�N�SRXåtYiQt��DOH�P åH�EêW�Y\XåLW�MDNR�VXEV\VWpP�GR�MLQpKR

PRFQ MãtKR� HãLþH�

9�SUDFtFK� >�@� D� >�@� MH� DOJRULWPXV� SRGUREQ � SRSViQ�3UiFH� REVDKXMH� G ND]\� NRUHNWQRVWL

D�~SOQRVWL� VLOQp� YHU]H�� -H� ]GH� WDNp� XYHGHQ� SVHXGRNyG� MHKR� VODEãt� YDULDQW\� YþHWQ

LPSOHPHQWDþQtFK�GHWDLO �

������ 8OWUDYLROHW

$OJRULWPXV�� NWHUpPX� VH� EXGHPH� Q\Qt� Y QRYDW�� VH� MPHQXMH� 8OWUDYLROHW� >���@�� ýiVWHþQ

RGVWUD XMH�RPH]HQt�DOJRULWPX�,QGLJR��SUR�XUþLWp�PQRåLQ\�SRGPtQHN�WRWLå�XPt�Y\ HãLW�F\NO\�

9�SUDYpP�VP\VOX�QHMGH�R�QRYê�DOJRULWPXV��DOH�MHQ�R�QDGVWDYEX�QDG�DOJRULWP\�6N\%OXH�

,QGLJR��3XUSOH�D�'HHS3XUSOH��$OJRULWPXV�QHMSUYH�UR]G Ot�JUDI�SRGPtQHN�QD�REODVWL��NWHUp�XPt

HãLW� MHGQRWOLYp� VSHFLDOL]RYDQp� HãLþH�� )XQNFLRQiOQt� SRGPtQN\� SRWRP� ]SUDFXMH� 6N\%OXH�

QHURYQRVWL� ,QGLJR�� F\NO\� OLQHiUQtFK� URYQLF� 3XUSOH� D� QDNRQHF� F\NO\� OLQHiUQtFK� QHURYQRVWt

Y\ Hãt�'HHS3XUSOH��.RPXQLNDFL�PH]L� DOJRULWP\� SDN� ]DMLã XMt� SURP QQp�� NWHUp� MVRX� VGtOHQ\

YtFH�REODVWPL��D�MH�WHG\�QXWQp��SRNXG�MHGHQ� HãLþ�KRGQRWX�VGtOHQp�SURP QQp�]P Qt��DE\�QD�WR

UHDJRYDO\�L�RVWDWQt�VXEV\VWpP\��NWHUêP�VH�WDWR�]P QD�SURPtWQH�GR�MHMLFK�REODVWt�

$OJRULWPXV�8OWUDYLROHW�SRNUêYi�YHONRX�ãNiOX�V\VWpP �SRGPtQHN��NWHUp�MH�VFKRSHQ� HãLW�

MH�YãDN�LPSOHPHQWDþQ �SRP UQ �GRVW�QiURþQê��7tP��åH�SRSLVRYDQi�YHU]H�DOJRULWPX�MH�]iYLVOi

QD�DOJRULWPX�,QGLJR��QHVSO XMH�WDNp�YODVWQRVW�LQNUHPHQWDOLW\�

'DOãt�LQIRUPDFH�R�DOJRULWPX�8OWUDYLROHW�O]H�þHUSDW�]�>�@�D�>�@�



��

������ &DVVRZDU\

&DVVRZDU\� >�@� MH� DOJRULWPXV�� NWHUê� XPt� HãLW� V\VWpP\� OLQHiUQtFK� URYQLF� D� QHURYQLF

LQNUHPHQWiOQtP�]S VREHP��9\SR iGi�VH�V�F\NOLFNêP�]DGiQtP�PQRåLQ\�SRGPtQHN��D�QHMHQ�WR�

XPt� WDNRYp� ]DGiQt� Y\ HãLW� HIHNWLYQ �� ([LVWXMt� URYQ å� YDULDQW\� DOJRULWPX�� NWHUp� SUDFXMt� QDG

U ]QêPL� JOREiOQtPL� NRPSDUiWRU\�� 3RGPtQN\� PRKRX� EêW� VWHMQ � MDNR� X� DOJRULWPX� +RXULD

RSDW HQ\� NURP � SUHIHUHQFH� WDNp� VYRMt� YiKRX�� 3UR� YêE U� QHMOHSãtKR� HãHQt� O]H� SURWR� SRXåtW

QDS ��NRPSDUiWRU�ZHLJKWHG�VXP�EHWWHU��7tP��åH�VH�&DVVRZDU\�VYêP�S tVWXSHP�YêUD]Q �OLãt�RG

YãHFK�XYHGHQêFK�DOJRULWP ��SRYDåXMHPH�]D�YKRGQp�VH�V�QtP�VH]QiPLW�SRGUREQ ML�

$OJRULWPXV� Y\FKi]t� ]H� VWDQGDUGQtKR� VLPSOH[RYpKR� DOJRULWPX�� NWHUê� Hãt� QiVOHGXMtFt

SUREOpP�� 3UR� Q� UHiOQêFK� SURP QQêFK�� MHMLFKå� KRGQRWD� MH� RPH]HQD� QD� QH]iSRUQi� þtVOD�� MH

GHILQRYiQD�VDGD�P�OLQHiUQtFK�URYQLF�D�QHURYQLF�QDG�W PLWR�SURP QQêPL�D�GiOH�OLQHiUQt�IXQNFH

I�[������[Q�� �5�� NWHUp� tNiPH� FtORYi� IXQNFH��0\� KOHGiPH� WDNRYp� HãHQt� WpWR� VRXVWDY\�PH]L

YãHPL�MHMtPL� HãHQtPL��NWHUp�PLQLPDOL]XMH��SRS ��PD[LPDOL]XMH��KRGQRWX�IXQNFH�I�

%RKXåHO� S YRGQt� YDULDQWD� VLPSOH[RYpKR� DOJRULWPX� SUR� Y\XåLWt� Y�JUDILFNêFK

XåLYDWHOVNêFK� UR]KUDQtFK� QHQt� YKRGQi� KQHG� ]� Q NROLND� G YRG �� 3UYQtP� G YRGHP� MH� WR�� åH

QHVSO XMH�]iNODGQt�YODVWQRVWL�HIHNWLYQtKR�DOJRULWPX���LQNUHPHQWDOLWX��-DN�MLå�E\OR�]PtQ QR��S L

HãHQt� RPH]XMtFtFK� SRGPtQHN� Y�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK� MH� QXWQp� U\FKOH

S HSRþtWiYDW� YHOPL� SRGREQp� VRXVWDY\�� D� WDN� ]DMLVWLW� FR� QHMU\FKOHMãt� RGH]YX� N� XåLYDWHOL�� =D

GUXKp�� FtORYi� IXQNFH� I� PXVt� EêW� Y� S YRGQt� YDULDQW � VLPSOH[RYpKR� DOJRULWPX� OLQHiUQt�� 9

S tSDG �RPH]XMtFtFK�SRGPtQHN�YãDN�WDWR�FtORYi�IXQNFH�Y\MDG XMH�NRPSDUiWRU\��FRå�þDVWR�YHGH

N� MHMt� QHOLQHDULW ��1DS �� X� NRPSDUiWRU � ORFDOO\�HUURU�EHWWHU� D�ZHLJKWHG�VXP�EHWWHU� MH� ÄWpP

OLQHiUQt³�� DOH� X� OHDVW�VTXDUH�EHWWHU� MH� NYDGUDWLFNi�� 3RVOHGQt� ~SUDYX� S YRGQtKR� DOJRULWPX

Y\åDGXMH� WDNp� SRåDGDYHN� QD� QH]iSRUQRVW� SURP QQêFK�� FRå� Y� JUDILFNêFK� V\VWpPHFK� QHPXVt

EêW�YåG\�SRVWDþXMtFt�

-DNR�S tNODG�VL�YH]P PH�QiVOHGXMtFt�VLWXDFL��0iPH�SURP QQp�[O��[U�D�[P��S LþHPå
SRåDGXMHPH��DE\�SURP QQi�[P�P OD�KRGQRWX�URYQRX�DULWPHWLFNpPX�SU P UX
KRGQRW�SURP QQêFK�[O�D�[U��9ãHFKQ\�SURP QQp�PRKRX�QDEêYDW�KRGQRW
S LUR]HQêFK�þtVHO�PH]L���D������3RåDGXMHPH�QDYtF��DE\�SURP QQi�[O�P OD�KRGQRWX
DOHVSR �R����PHQãt�QHå�SURP QQi�[U��7tP��åH�QXWQ �SODWt�[O���[P���[U��O]H
]MHGQRGXãLW�PQRåLQX�RPH]XMtFtFK�SRGPtQHN�QiVOHGQ �

��[P�  �[O���[U
[O��������[U
[U �����
� ��[O

&KFHPH�QDMtW�WDNRYp� HãHQt��NWHUp�QDYtF�PLQLPDOL]XMH�[P�±�[O�



��

9DULDQWD�VLPSOH[RYpKR�DOJRULWPX��NWHURX�VH�Q\Qt�EXGHPH�SRGUREQ ML�]DEêYDW��RGVWUD XMH

YêãH�XYHGHQp�RPH]HQt��D�SURWR�MH�PRåQp�ML�Y�JUDILFNêFK�DSOLNDFtFK�SRXåtW��+ODYQt�P\ãOHQND

VSRþtYi�Y�XGUåRYiQt�VRXVWDY\�SRGPtQHN�YH�YKRGQp� HãtFt�IRUP ��EDVLF�IHDVLEOH�VROYHG�IRUP��

Y�MHGQp�]�W]Y��UR]ãt HQêFK�VLPSOH[RYêFK�IRUHP�

'HILQLFH����� 6\VWpP�MH�Y�UR]ãt HQp�VLPSOH[RYp�IRUP ��MHVWOLåH�VRXVWDYD�SRGPtQHN�MH�YH�WYDUX
&X�� &V� D� &L�� S LþHPå� &X� D� &V� � MVRX� NRQMXQNFt� OLQHiUQtFK� URYQRVWt� D� &L� MH� WYDUX� ^[���
S LþHPå�[�MH�SURP QQRX�]�&V`��D�FtORYi�IXQNFH�I�MH�OLQHiUQt�YêUD]�QDG�SURP QQêPL�]�&V��9
&X� MVRX�W\�URYQRVWL��NWHUp�REVDKXMt� W]Y��QHYi]DQp�SURP QQp�� W]Q��SURP QQp��NWHUp�QHMVRX
RPH]HQ\�QD�QH]iSRUQp�KRGQRW\�

9�SUYQt� DG �MH�QXWQp�Y\URYQDW�VH�V�WtP��åH�UR]ãt HQi�VLPSOH[RYi�IRUPD�Y\åDGXMH�SRX]H

URYQRVWL��&KFHPH�OL� WHG\�� DE\FKRP�PRKOL� SRXåtYDW� L� QHURYQRVWL�� MH� QXWQp� NDåGRX�QHURYQRVW

QDKUDGLW�RGSRYtGDMtFt� URYQRVWt��.�WRPXWR�~þHOX� UR]ãt tPH�PQRåLQX�SURP QQêFK�R� W]Y��VODEp

SURP QQp�QHEROL�R�SRPRFQp�SURP QQp��8�W FKWR�SURP QQêFK�QHQt�QXWQp��DE\�E\O\�S tVWXSQp

PLPR�DOJRULWPXV��3RWRP�O]H�QHURYQRVW�YH� WYDUX�H�U��H� MH�YêUD]�D�U� MH� UHiOQp�þtVOR��QDKUDGLW

URYQRVWPL�H�V U�D�V����NGH�V�MH�QRYi�VODEi�SURP QQi�

$SOLNXMHPH�OL�WRWR�SUDYLGOR�QD�Qiã�S tNODG��GRVWiYiPH�VRXVWDYX
��[P�  �[O���[U
[O����V�  �[U
[U�V�  ����
� ��[O�V��V� �V���V��MVRX�QRY �]DYHGHQp�VODEp�SURP QQp��

9�GDOãtP�NURNX� UR]G OtPH�YãHFKQ\� URYQRVWL�PH]L�&X� D�&V��=SRþiWNX�YãHFKQ\� URYQRVWL

XPtVWtPH� GR� &V� D� SRVWXSQ � SRPRFt� *DXVV�-RUGDQRY\� HOLPLQDFH� S HPtVWtPH� QHYi]DQp

SURP QQp�GR�&X��9�NDåGpP�NURNX��Y\EHUHPH�MHGQX�URYQRVW�]�&V��QDS ��[� H���NWHUi�REVDKXMH

QHYi]DQRX� SURP QQRX�X�� WXWR� SURP QQRX� Y\MiG tPH�� W]Q�� ]tVNiPH� URYQRVW� X�  � H�� NGH� H� MH

Q MDNê�YêUD]��YãHFKQ\�GDOãt�YêVN\W\�SURP QQp�X�Y�&V�&X�L�Y�I�QDKUDGtPH�YêUD]HP�H��URYQRVW

[� H�� RGVWUDQtPH� ]�&V� D� GR�&X� S LGiPH� URYQRVW� X�  � H�� 7\WR� NURN\� RSDNXMHPH� GR� Wp� GRE\�

GRNXG� MH� Y� &V� Q MDNi� QHYi]DQi� SURP QQi�� 7DN� O]H� REHFQRX� VRXVWDYX� S HYpVW� GR� UR]ãt HQp

VLPSOH[RYp�IRUP\�

3R�VNRQþHQt�WRKRWR�NURNX�Y\SDGi�Qiã�S tNODG�WDNWR�
[P  ���������[O�±����V�
[U  �����±V�
[O�������V�  �����±�V�
� ��[O�V��V�

D�YêUD]��NWHUê�FKFHPH�PLQLPDOL]RYDW�Pi�WYDU���������[O����V���3UYQt�GY �URYQRVWL
VRXVWDY\�SDW t�GR�PQRåLQ\�&X�D�W HWt�URYQRVW�MH�SUYNHP�PQRåLQ\�&V�



��

'HILQLFH����� 6RXVWDYD� SRGPtQHN� MH� YH� YKRGQp� HãtFt� IRUP �� MHVWOLåH� YãHFKQ\� URYQRVWL� O]H
QDSVDW�YH�WYDUX�[�� �F���D�[����������DQ[Q��S LþHPå�[��VH�QHY\VN\WXMH�Y�åiGQp�GDOãt�URYQRVWL
DQL� Y� FtORYp� IXQNFL�� 3RNXG� MGH� R� URYQRVW� ]� &V�� PXVt� F� EêW� QDYtF� QH]iSRUQp�� 3RWRP
SURP QQp� [�� QD]êYiPH� ]iNODGQt� D� RVWDWQt� SURP QQp� �[�� ��[Q�� SDUDPHWU\�� 7ULYLiOQtP
HãHQtP� �QLNROL�YãDN�RSWLPiOQtP�Y]KOHGHP�N�FtORYp� IXQNFL�� WDNRYp� HãHQp� IRUP\� MH� SDN
^[�� �F��[�� ����[Q� ��`�

3UR� REHFQp� URYQRVWL� ]�&V� QHQt� ]DUXþHQR�� åH� MH� O]H� S HYpVW� GR� WYDUX�� NWHUê� SRåDGXMH

S HGFKR]t�GHILQLFH��WHG\�GR�WYDUX�[�� �F���D�[����������DQ[D��S LþHPå�F�MH�QH]iSRUQp��-DN�EXGH

SDWUQp�Y�NDSLWROH����������DOJRULWPXV�&DVVRZDU\�LQWHUQ �UHSUH]HQWXMH�VRXVWDYX�URYQLF�WDN��DE\

WHQWR�S tSDG�QHPRKO�QDVWDW�

3 HYHGHPH�OL�Qiã�S tNODG�GR�WYDUX�YKRGQp� HãtFt�IRUP\��EXGH�Y\SDGDW�WDNWR�
[P  ���������[O�±����V�
[U  �����±�V�
V�  ����[O�V��

S LþHPå�SRåDGXMHPH�PLQLPDOL]DFL�YêUD]X����±����[O�±����V��
7ULYLiOQtP� HãHQtP�WDNRYp�IRUP\�MH�^[P� �����[U� ������V�� �����[O� ���
V�� ��`��+RGQRWD�FtORYp�IXQNFH�WRKRWR� HãHQt�MH����

3UR�GDQRX� VRXVWDYX�P åH�H[LVWRYDW�YtFH�YKRGQêFK� HãHQêFK� IRUHP�� -H� W HED� WHG\�Q\Qt

QDMtW�PH]L� YãHPL� HãtFtPL� IRUPDPL� WX� RSWLPiOQt�� WHG\� WDNRYRX�� NWHUi�PLQLPDOL]XMH� KRGQRWX

FtORYp�IXQNFH�

1DOH]HQt�RSWLPiOQtKR� HãHQt�SRGPtQHN��NWHUp�MVRX�Y�WpWR�YKRGQp� HãtFt�IRUP ��RGSRYtGi

GUXKp� Ii]L� VWDQGDUGQtKR� VLPSOH[RYpKR� DOJRULWPX�� $OJRULWPXV� Y� NDåGpP� NURNX� SURKOHGiYi

VRXVHGQt�YKRGQp� HãtFt� IRUP\��NWHUp�YHGRX�NH�VQtåHQt�KRGQRW\� FtORYp� IXQNFH��3RNXG� WDNRYi

VRXVHGQt� IRUPD�QHH[LVWXMH��E\OR�GRVDåHQR�RSWLPD��6RXVHGQt� IRUPRX�PtQtPH�WDNRYRX�IRUPX�

NWHUp�O]H�GRViKQRXW�]iP QRX�]iNODGQtFK�D�SDUDPHWULFNêFK�SURP QQêFK�S YRGQt�IRUP\�

6QtåHQt�KRGQRW\�YêUD]X�FtORYp�IXQNFH����±����[O�±����V��O]H�GRViKQRXW�EX
]Y WãHQtP�KRGQRW\�SURP QQp�[O��QHER�SURP QQp�V��9\EHUHPH�VL�QDS tNODG
SURP QQRX�[O�D�SRNXVtPH�VH�ML�]P QLW�QD�]iNODGQt��D�WtP�GRFtOLW�]Y WãHQt�MHMt
KRGQRW\��D�SURWRåH�MH�]DWtP�SDUDPHWULFNi��Y� HãHQt�Mt�S L D]XMHPH�KRGQRWX���
+RGQRWX�SURP QQp�[O�DOH�QHO]H�]Y WãRYDW�GR�QHNRQHþQD��QHER �WtP�E\FKRP�PRKOL
SRUXãLW�SRåDGDYHN�QD�NODGQRVW�MLQêFK�SURP QQêFK��=�W HWt�URYQRVWL��V�� ����[O�V��
O]H�QDKOpGQRXW��åH�KRGQRWX�[O�P åHPH�]Y\ãRYDW�Då�GR�����SRWRP�Xå�E\�SURP QQi
V��QDEêYDOD�]iSRUQêFK�KRGQRW��9\MiG tPH�OL�WHG\�]�W HWt�URYQRVWL�[O��GRVWDQHPH
[O� ����V��V���1DKUD]HQtP�YãHFK�YêVN\W �[O�Y\MiG HQêP�YêUD]HP�GRVWiYiPH
QiVOHGXMtFt�VRXVWDYX�

[P  ���� ±�����V�±V�
[U  ���� ±V�
[O  ���� ±�V� ±V��

S LþHPå�FtORYi�IXQNFH�I�MH�URYQD�YêUD]X������V���3RGtYiPH�OL�VH�Q\Qt�QD�FtORYRX
IXQNFL��MH�] HMPp��åH�N�GRVDåHQt�MHMtKR�PLQLPD�YHGH�GRVD]HQt�]D�V��QXORYp
KRGQRW\��3URP QQRX�V��P åHPH�YROLW�OLERYROQ ��SURWRåH�KRGQRWX�FtORYp�IXQNFH
QHRYOLY XMH�3URWRåH�MVRX�RE �SURP QQp�SDUDPHWULFNp��]YROtPH�L�V��URYQp����9êãH



��

XYHGHQi�IRUPD�MH�WHG\�RSWLPiOQt�D� HãHQt��NWHUp�GiYi�MH�^[P� �����[U� ������[O�
����V�� ����V�� ��`��+RGQRWD�FtORYp�IXQNFH�WRKRWR� HãHQt�MH���

3 HGYHGOL�MVPH�]iNODGQt�P\ãOHQNX��QD�NWHUp�MH�DOJRULWPXV�SRVWDYHQ��1HQt�VP\VOHP�WpWR

SUiFH�]DEtKDW�GR�S tOLãQêFK�SRGUREQRVWt�YODVWQtKR�DOJRULWPX��SURWR� VH� Q\Qt� EXGHPH�Y QRYDW

MHQ�Q NWHUêP�MHKR�NOtþRYêP�SULQFLS P�

�������� 3 LGiQt�D�XEUiQt�SRGPtQN\

-DN�E\OR�XYHGHQR�Y�~YRGX�NDSLWRO\�� DOJRULWPXV�&DVVRZDU\� MH� LQNUHPHQWiOQt��7pWR�YODVWQRVWL

O]H� Y\XåtW� L� S L� KOHGiQt� SRþiWHþQt� YKRGQp� HãtFt� IRUP\�� 3 L� VWDUWX� SRQHFKiPH� PQRåLQX

SRGPtQHN� SUi]GQRX� D� SRåDGRYDQp� SRGPtQN\� S LGiYiPH� GR� V\VWpPX� SRVWXSQ �� 3URFHV

YODVWQtKR�S LGiYiQt�D�XEtUiQt�SRGPtQHN�QHQt�S tOLã�]DMtPDYê��=D�SRYãLPQXWt�DOH�VWRMt�P\ãOHQND

PRGLILNDFH�URYQRVWt�SUR�VQDGQp�RGHEtUiQt�SRGPtQHN�

3 LGiQtP� MHGQp� SRGPtQN\� S LEXGH� MHGQD� iGND� Y� VRXVWDY �� 9� SU E KX� YêSRþWX� YãDN

P åH�GRMtW�N�WRPX��åH�LQIRUPDFH��NWHURX�S LQHVOD�WDWR�SRGPtQND��P åH�EêW�REVDåHQD�YH�YtFH

iGFtFK� VRXVWDY\�� SURWRåH� S L� KOHGiQt� RSWLPiOQt� HãtFt� IRUP\� Y\MDG XMHPH� SURP QQp� ]

Q NWHUêFK�URYQRVWt�D�GRVD]XMHPH�MH�GR�RVWDWQtFK�URYQRVWt��3RNXG�WHG\�FKFHPH�WXWR�SRGPtQNX

]H� VRXVWDY\� RGHEUDW�� MH� QXWQp� EUiW� RKOHG� QD� YãHFKQ\� iGN\�� NWHUp� RGHEtUDQi� SRGPtQND

RYOLY XMH�� 0\ãOHQND�� MDN� VQDGQR� Y� SU E KX� YêSRþWX� HYLGRYDW� YOLY� SRGPtQN\�� VSRþtYi� Y

]DYHGHQt�W]Y��R]QDþRYDFt�SURP QQp�SUR�NDåGRX�SRGPtQNX��9OLY�SRGPtQN\�Y� iGFtFK�VRXVWDY\

MH� SDN� XUþHQ� YêVN\WHP� MHMt� R]QDþRYDFt� SURP QQp�� 3UR� Q NWHUp� W\S\� SRGPtQHN� O]H� MDNR

R]QDþRYDFt�SURP QQp�Y\XåtW�MLå�]DYHGHQp�SRPRFQp�SURP QQp��1DS ��X�QHURYQRVWt�O]H�Y\XåtW

MHMLFK� VODEêFK� SURP QQêFK�� 8� SRGPtQHN�� NWHUp� QHMVRX� SRYLQQp� �QRQ�UHTXLUHG��� O]H� Y\XåtW

FK\ERYp�SURP QQp��YL]�QtåH���3RX]H�X�SRYLQQêFK� URYQRVWt� MH�QXWQp�]DYpVW�]YOiãWQt�Yi]DQRX

SURP QQRX��NWHUi�QHVPt�VORXåLW�MDNR�]iNODGQt��PXVt�EêW�YåG\�SDUDPHWULFNi��Pi�YåG\�KRGQRWX

���

�������� 5HDOL]DFH�QHSRYLQQêFK�SRGPtQHN

&KFHPH�OL�Y�V\VWpPX�Q MDN�]RKOHGQLW�KLHUDUFKLL�SRGPtQHN��MH�QXWQp�Y�]iYLVORVWL�QD�SRXåLWpP

NRPSDUiWRUX� SUR� NDåGRX� QHSRYLQQRX� SRGPtQNX� S LGDQRX� GR� V\VWpPX� PRGLILNRYDW� FtORYRX

IXQNFL��6QDKRX�MH�YåG\�PLQLPDOL]RYDW�RGFK\ONX�RG�SRåDGRYDQp�VNXWHþQRVWL�

3 HG� WtP� QHå� XNiåHPH� S tNODG� FtORYp� IXQNFH�� MH� QXWQp� VH� ]PtQLW� R� MHGQRP

LPSOHPHQWDþQtP� GHWDLOX�� 9�NDSLWROH� ���� MH� Y\VY WOHQ� UR]GtO� PH]L� SUHIHUHQFHPL� D� YDKDPL

SRGPtQHN�� 3RNXG� MVPH� VFKRSQL� S L� LPSOHPHQWDFL� DOJRULWPX� ]DMLVWLW�� DE\� S L� KOHGiQt� HãHQt

SRGPtQHN� QHE\O� SRUXãHQ� SRåDGDYHN� QD� UHVSHNWRYiQt� KLHUDUFKLH�� O]H� SUR� UHDOL]DFL� SUHIHUHQFt



��

SRXåtW� YiK\�� -HGQRWOLYêP� VWXS P� SUHIHUHQFH� WDN� S L DGtPH� YiK\�� NWHUp� MVRX� RG� VHEH

GRVWDWHþQ �Y]GiOHQ\��7DNåH�QDS tNODG�SUHIHUHQFL�VWURQJ�QDKUDGtPH�YiKRX���������SUHIHUHQFL

PHGLXP�YiKRX����� D� SUHIHUHQFL�ZHDN� XUþtPH� YiKX� ��� 3RVOHGQt� Y Ft�� QD� NWHURX� MH� W HED� S L

UHDOL]DFL� SUHIHUHQFt� SRPRFt� YDK� SDPDWRYDW�� MVRX� SRYLQQp� SRGPtQN\�� NWHUp� PXVt� EêW� YåG\

VSOQ Q\��0XVt�EêW�WHG\�]SUDFRYiQ\�VDPRVWDWQ �

$OJRULWPXV�&DVVRZDU\�SRXåtYi�SUiY � UHDOL]DFL�SUHIHUHQFt�SRPRFt�YDK��3 LGiPH�OL� WHG\

GR�V\VWpPX�QiVOHGXMtFt�SRGPtQN\���VWURQJ��[� ������PHGLXP��[���\� ������ZHDN��\� ����SDN

FtORYRX� IXQNFL� PXVtPH� UR]ãt LW� R� YêUD]�� V
H�[�����P
H�[�\�����Z
H�\����� NGH� V�P�Z� MVRX

YiK\�MHGQRWOLYêFK�VWXS �KLHUDUFKLH�SRGPtQHN�D�IXQNFH�H�[�\��Y\MDG XMH�FK\EX�Y�]iYLVORVWL�QD

SRXåLWpP�NRPSDUiWRUX��3UR�NRPSDUiWRU�ZHLJKWHG�VXP�EHWWHU�MH�IXQNFH�H�[�\��GHILQRYiQD�MDNR

_[�\_��SUR�OHDVW�VTXDUHV�EHWWHU�MDNR��[��\����9�RERX�S tSDGHFK�YãDN�FtORYi�IXQNFH�QHQt�OLQHiUQt�

�������� .YD]L�OLQHiUQt�RSWLPDOL]DFH�DOJRULWPX�&DVVRZDU\

$E\FKRP�VH�PRKOL�Y\SR iGDW�V�QHOLQHDULWRX�FtORYp�IXQNFH�]PtQ QRX�Y�S HGFKR]tP�RGVWDYFL�

MH�QXWQp�]P QLW�UHSUH]HQWDFL�YãHFK�URYQRVWt��=DYHGHPH�QRYê�W\S�Yi]DQêFK�SURP QQêFK��W]Y�

FK\ERYp�SURP QQp��.DåGRX�URYQRVW�]�&X�D�&V���[� �Y���NGH�[�MH�SURP QQi�D�Y�YêUD]��UR]ãt tPH

R�YêUD]�G[����G[���W]Q��GR�WYDUX�[� �Y���G[����G[����NGH�G[��D�G[��MVRX�QRYp�FK\ERYp�SURP QQp

D�Y\MDG XMt�RGFK\ONX�KRGQRW\�SURP QQp�[�RG�KRGQRW\�YêUD]X�Y��3RNXG�MH�SRGPtQND�VSOQ QD�

RE �SURP QQp�G[��L�G[��QDEêYDMt�KRGQRW\����-H�OL�KRGQRWD�[�Y Wãt�QHå�KRGQRWD�Y��MH�G[��NODGQi

D�G[��QXORYi��QDRSDN�MH�OL�KRGQRWD�[�PHQãt�QHå�KRGQRWD�Y��MH�G[��NODGQi�D�G[��QXORYi�

$E\FKRP�GRFtOLOL�VSOQ Qt�SRGPtQN\��Y\åDGXMHPH��DE\�RE �SURP QQp�G[��L�G[��QDEêYDO\

KRGQRW\����-H�QXWQp�WHG\�MH�]D DGLW�GR�FtORYp�IXQNFH�V�WDNRYêP�NRHILFLHQWHP��NWHUê�RGSRYtGi

Yi]H�SRGPtQN\�

�������� (GLW�SRGPtQN\�Y�DOJRULWPX�&DVVRZDU\

$OJRULWPXV� MH� S LSUDYHQ� QD� W\� VLWXDFH�� Y� QLFKå� MH� QXWQp� ]YOiGQRXW� U\FKOp� ]QRYXY\ HãHQt

V\VWpPX� SRGPtQHN�� SRNXG� SURE KO\� MHQ� PDOp� ]P Q\� Y�V\VWpPX� �UHSUH]HQWRYDQp� HGLW

SRGPtQNDPL���'RVDKXMH�WRKR�YH�GYRX�Ii]tFK��1HMSUYH�MH�W HED�PRGLILNRYDW� HãtFt�IRUPX�WDN�

DE\�RGSRYtGDOD�QRYêP�SRGPtQNiP��1iVOHGQ �MH�SUR� WXWR�PRGLILNRYDQRX�VRXVWDYX�]DSRW HEt

S HSRþtWDW� HãHQt��0RGLILNDFL� HãtFt� IRUP\�SURYHGHPH� WDNWR�� -H�OL�S YRGQt�HGLW�SRGPtQND�YH

WYDUX�[� �D�G[��G[��D�SRåDGXMHPH�OL�ML�PRGLILNRYDW�GR�WYDUX�[� �E���G[����G[���PXVtPH�YH�YãHFK

iGFtFK� HãtFt�IRUP\��NGH�VH�Y\VN\WXMt�SURP QQp�G[��D�G[���YåG\�MVRX�Y�SiUX��SURWRåH�PRKRX

EêW� SRX]H� SDUDPHWULFNp� D� MVRX� WHG\� GRVD]RYiQ\� YH� YêUD]HFK� YåG\� VSROX��� YêUD]� G[�� �� G[�



��

QDKUDGLW�YêUD]HP�E���D���G[����G[���9H�GUXKp�Ii]L�MH�SDN�QXWQp�REQRYLW�YKRGQRX� HãtFt�IRUPX�

NWHUi�PRKOD�EêW�QDUXãHQD�WtP��åH�VORXþHQtP�Q NWHUêFK�NRQVWDQW�Y]QLNO\�]iSRUQp�KRGQRW\�

$OJRULWPXV� &DVVRZDU\� O]H� SRYDåRYDW� ]D� YHOPL� U\FKOê� HãLþ� KLHUDUFKLFNpKR� V\VWpPX

OLQHiUQtFK� URYQLF� D� QHURYQLF�� -DN� Y\SOêYi� ]�S HGFKR]tKR� WH[WX�� VSO XMH� YãHFKQ\� ]iNODGQt

SRåDGDYN\�SUR�PRåQRVW�SUDNWLFNpKR�Y\XåLWt�

3RSLV�LPSOHPHQWDFH�DOJRULWPX�&DVVRZDU\�O]H�QDMtW�Y�SUiFL�>�@�

���� 6KUQXWt

9ãHFKQ\� DOJRULWP\�� NWHUp� MVPH� ]GH� S HGVWDYLOL�� Hãt� KLHUDUFKLFNp� V\VWpP\� RPH]XMtFtFK

SRGPtQHN�� 3RGSRUXMt� U ]Qp� W\S\� SRGPtQHN� D� N� HãHQt� V\VWpP � SRXåtYDMt� ãLURNRX� ãNiOX

SRVWXS �� 9�QiVOHGXMtFt� WDEXOFH� SURWR� QHMG OHåLW Mãt� YODVWQRVWL� NDåGpKR� DOJRULWPX� S HKOHGQ

VKUQHPH��DE\FKRP�Y�GDOãt� þiVWL�SUiFH�PRKOL� VQDGQR�Y\EUDW� DOJRULWPXV��NWHUê�SRXåLMHPH�SUR

YODVWQt�UHDOL]DFL�JUDILFNpKR�HGLWRUX�

WDEXOND�þ���

-PpQR�DOJRULWPX 7\S\�SRGPtQHN .RPSDUiWRU &\NO\

'HOWD%OXH IXQNFLRQiOQt�V�MHGQtP�YêVWXSHP /�JUDSK�EHWWHU QH

6N\%OXH IXQNFLRQiOQt�V�YtFH�YêVWXS\ /�JUDSK�EHWWHU SRGSRUXMH

4XLFN3ODQ IXQNFLRQiOQt�V�YtFH�YêVWXS\ /�JUDSK�EHWWHU QH�� DOH� QDMGH

DF\NOLFNp� HãHQt

+RXULD�,,, IXQNFLRQiOQt�V�YtFH�YêVWXS\ :HLJKWHG�VXP�

SUHGLFDWH�EHWWHU

QH�� DOH� QDMGH

DF\NOLFNp� HãHQt

,QGLJR PDWHPDWLFNp�URYQRVWL�D�QHURYQRVWL /�HUURU�EHWWHU QH

8OWUDYLROHW OLQHiUQt�URYQRVWL�D�QHURYQRVWL /�HUURU�EHWWHU DQR

&DVVRZDU\ OLQHiUQt�URYQRVWL�D�QHURYQRVWL :HLJKWHG�VXP�

EHWWHU

DQR

$OJRULWP\� ,QGLJR�D�8OWUDYLROHW� MVRX�DOJRULWP\��NWHUp�QHSRGSRUXMt� LQNUHPHQWDOLWX��4XLFN3ODQ

D�+RXULD�,,,�VLFH�QHGRYHGRX� HãLW�S tSDG\��NG\�Y�JUDIX� HãHQt�MH�F\NOXV��DOH�SRNXG�O]H�SUR�GDQê

V\VWpP�QDMtW� HãHQt��NWHUp�Pi�DF\NOLFNê�JUDI� HãHQt��WDN�MHM�QDMGRX��8OWUDYLROHW�XPt�REHFQ � HãLW

OLQHiUQt� URYQRVWL� D� QHURYQRVWL�� QDYtF� YãDN� Y\ Hãt� L� S tSDG\�� NG\� Y� þiVWL� V\VWpPX� MVRX

IXQNFLRQiOQt�SRGPtQN\�QHER�REHFQp�QHURYQRVWL��7R�DOH�SRX]H�Y�WRP�S tSDG ��åH�MVRX�W\WR�þiVWL

DF\NOLFNp�



��

�� ýiVW�W HWt�±�LPSOHPHQWDFH�JUDILFNpKR�HGLWRUX

7 HWt�þiVW� MH�Y QRYiQD�YODVWQt� LPSOHPHQWDFL�JUDILFNpKR�HGLWRUX�SUDFXMtFtKR�QDG�RPH]XMtFtPL

SRGPtQNDPL�� 1HMG tYH� S HVQ � VSHFLILNXMHPH�� V� MDNêPL� RPH]XMtFtPL� SRGPtQNDPL� EXGHPH

SUDFRYDW��QD�]iNODG � W FKWR�SRåDGDYN �SDN�Y\EHUHPH�YKRGQê�SRGNODGRYê� DOJRULWPXV��NWHUê

W\WR�RPH]XMtFt�SRGPtQN\� Hãt��'iOH�SRStãHPH�QiYUK�YODVWQtKR�JUDILFNpKR�HGLWRUX��6WUXþQ �VH

WDNp� VH]QiPtPH� V�Q NWHUêPL� LPSOHPHQWDþQtPL� GHWDLO\� D� MHGQRWOLYêPL� PRGXO\� SURJUDPX�

9�MHGQRWOLYêFK�S tORKiFK� O]H�QDMtW�GRSO XMtFt� LQIRUPDFH�����R�]S VREX�� MDNêP�MH�SRGNODGRYê

DOJRULWPXV�Y\XåtYiQ�D�MDN�MH�PRåQp�MHM�Y�EXGRXFQRVWL�QDKUDGLW�MLQêP�YKRGQêP�DOJRULWPHP����

R�PRåQRVWL�UR]ãL RYDW�V\VWpP�R�QRYp�JUDILFNp�REMHNW\�����R�XåLYDWHOVNpP�RYOiGiQt�JUDILFNpKR

HGLWRUX��6RXþiVWt�SUiFH� MH� WDNp� HOHNWURQLFNi�YHU]H� UHIHUHQþQtKR� VH]QDPX�YãHFK� W tG� D�PHWRG

LPSOHPHQWDFH�JUDILFNpKR�HGLWRUX�

���� 2PH]XMtFt�SRGPtQN\�Y�JUDILFNpP�HGLWRUX

-DN� MLå� E\OR� HþHQR�� Y�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK� SUR� SRSLV� JUDILFNêFK� REMHNW

Y\VWDþtPH� V�QXPHULFNêPL� SRGPtQNDPL�� =�YHONp� þiVWL� S MGH� R� SRGPtQN\� IXQNFLRQiOQt�� QDS �

URYQRVWL��DOH�QHO]H�VH�RPH]LW�SRX]H�QD�Q ��.�SRSLVX�YODVWQRVWt�ÄQDOHYR³��ÄQDG³�QHER�ÄXYQLW ³

MVRX�SRW HED�QHURYQRVWL��NWHUp�QHSDW t�PH]L�IXQNFLRQiOQt�SRGPtQN\��YL]�NDSLWROD�������3RNXG

FKFHPH�X�JUDILFNêFK�REMHNW �QDYtF�P LW�Y]GiOHQRVW�QHER�~KO\��QHQt�PRåQp�VH�RPH]LW�MHQ�QD

OLQHiUQt� YêUD]\�� 9�REHFQêFK� S tSDGHFK� WRWLå� SUR� XUþHQt� Y]GiOHQRVWt� D� ~KO � GRVWiYiPH

NYDGUDWLFNp�URYQLFH�QHER�URYQLFH��NWHUp�QD�Q �O]H�S HYpVW�

3 tNODG�SRGPtQN\�SUR�~VHþNX�SHYQp�GpON\
0 MPH�~VHþNX�XUþHQRX�GY PD�ERG\�$>[D�\D@�D�%>[E�\E@�D�NRQVWDQWX�N�Y\MDG XMtFt
GpONX��3DN�SRGPtQND�SUR�RPH]HQt�~VHþN\�QD�SHYQRX�GpONX�N�P åH�]QtW�WDNWR�
�[D�[E�

�����\D�\E�
�� �N��

7DNåH�FKFHPH�OL�SOQRKRGQRWQ �Y\XåtW�PRåQRVWt�RPH]XMtFtFK�SRGPtQHN�Y�*8,�� MH� W HED

PtW� DOJRULWPXV�� NWHUê� Hãt� REHFQp� QXPHULFNp� SRGPtQN\�� -H� YHOPL� YKRGQp�� DE\� WDNRYê

DOJRULWPXV�XP O� HãLW�F\NO\�SRGPtQHN��D�WDN�QiP�XVQDGQLO�QiYUK�RPH]XMtFtFK�SRGPtQHN�SUR

MHGQRWOLYp�JUDILFNp�REMHNW\�

%RKXåHO�� YH�GUXKp� þiVWL�� NWHURX� MVPH� Y QRYDOL� SUiY � SRSLVX� DOJRULWP �� QHQt� XYHGHQ

åiGQê� DOJRULWPXV�� NWHUê� E\� VH� V� W PLWR� SRåDGDYN\� ]FHOD� Y\URYQDO��1HQt� WR� YãDN� ]S VREHQR

WtP�� åH�E\O� WDNRYê� DOJRULWPXV�RSRPHQXW�� DOH� VStãH� WtP�� åH� WDNRYê� HIHNWLYQt� DOJRULWPXV�QHQt

]QiP�
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0XVtPH� VL� WHG\� SRORåLW� RWi]NX�� ]H�NWHUêFK� SRåDGDYN � VOHYtPH�� 9�GUXKp� þiVWL� MVRX

XYHGHQ\�GYD�DOJRULWP\��8OWUDYLROHW�D�&DVVRZDU\���NWHUp�MVRX�VFKRSQ\� HãLW�OLQHiUQt�QXPHULFNp

SRGPtQN\� YþHWQ � QHURYQRVWt��2ED� QDYtF� GRYHGRX� SUDFRYDW� V�F\NO\� SRGPtQHN��8VWRXStPH�OL

WHG\� ]�SRåDGDYNX� QD� REHFQp� QXPHULFNp� SRGPtQN\� D� RPH]tPH�OL� VH� SRX]H� QD� OLQHiUQt

SRGPtQN\��P åHPH�W\WR�DOJRULWP\�SRXåtW��=QDPHQi�WR�YãDN��åH�QHEXGHPH�VFKRSQL�UHDOL]RYDW

Q NWHUp�JUDILFNp�REMHNW\��3RGUREQ MãtPX�UR]ERUX��NWHUp�JUDILFNp�REMHNW\�MVPH�VFKRSQL�SRSVDW

D�NWHUp�QH��MH�Y QRYiQD�QiVOHGXMtFt�NDSLWROD�

7tP��åH�RED�DOJRULWP\�8OWUDYLROHW�L�&DVVRZDU\�VSO XMt�SRåDGRYDQp�YODVWQRVWL��MH�PRåQR

Y�JUDILFNpP� HGLWRUX� Y\XåtW� NWHUêNROL� ]�QLFK�� 3UR� UHiOQp� SRXåLWt� YãDN� E\O� ]�QiVOHGXMtFtFK

G YRG � ]YROHQ� DOJRULWPXV� &DVVRZDU\�� -HGQDN� DOJRULWPXV� 8OWUDYLROHW� MH� VStãH� XNi]NRX

NRQFHSFH�� MDN� QDYUKQRXW� REHFQê� DOJRULWPXV� Y\XåLWtP� VDG\� VSHFLDOL]RYDQêFK� HãLþ �� D

Y�VRXþDVQp� YHU]L� QHQt� DOJRULWPXV� LQNUHPHQWiOQt�� 1DYtF� Y�GRE � YêYRMH� DSOLNDFH� QHE\OD

N�GLVSR]LFL� YKRGQi� LPSOHPHQWDFH� DOJRULWPX� Y�SURJUDPRYDFtP� MD]\FH�� Y� Q På� MH� JUDILFNê

HGLWRU�QDSURJUDPRYiQ�

���� *UDILFNp�REMHNW\�UHDOL]RYDQp�Y�JUDILFNpP�HGLWRUX

7tP��åH�MVPH�VH�RPH]LOL�QD�OLQHiUQt�SRGPtQN\��QHQt�REHFQ �PRåQp�SRSVDW�REMHNW\��Y�QLFKå�E\

E\OR� ]DSRW HEt� P LW� Y]GiOHQRVW� QHER� ~KHO�� 9�REHFQêFK� S tSDGHFK� QHMVPH� WHG\� VFKRSQL

UHDOL]RYDW�SRGPtQN\�W\SX��Y]GiOHQRVW�GYRX�ERG �MH�SHYQi��GY �~VHþN\�MVRX�URYQRE åQp��SRS �

NROPp��PDMt�VWHMQRX�YHOLNRVW�QHER�VSROX�VYtUDMt�XUþLWê�~KHO�

1HO]H� WHG\� DQL�SRSVDW�REHFQê�REGpOQtN��7HQ�GRNiåHPH�SRSVDW�SRX]H�Y�S tSDG �� åH�Pi

VWUDQ\� URYQRE åQp� V�RVDPL� VRX DGQLF�� 3DN� SRGPtQN\� SUR� NROPRVW� VRXVHGQtFK� VWUDQ

D�URYQRE åQRVW� SURWLOHKOêFK� VWUDQ� MVRX� OLQHiUQt�� 9�WDNRYpP� S tSDG � MVPH� GRNRQFH� VFKRSQL

]P LW�L�YHOLNRVW�VWUDQ\��D�MH�WHG\�PRåQp�RPH]LW�WDNRYê�REGpOQtN�QD�þWYHUHF��'iOH�O]H�SRSVDW

REHFQRX�~VHþNX��DOH�MDN�MLå�E\OR� HþHQR��QHQt�PRåQp�ML�RPH]LW�QD�~VHþNX�GDQp�YHOLNRVWL�

9ODVWQRVW��NWHURX�O]H�VQDGQR�REHFQ �UHDOL]RYDW��MH�]DURYQiQt��1HWêNi�VH�VLFH�MHGQRWOLYêFK

REMHNW �� VStãH� SRSLVXMH� FKRYiQt� FHOêFK� VNXSLQ� REMHNW �� =DURYQiQtP� UR]XPtPH� XGUåRYiQt

REMHNW � YH� VWDYX�� YH� NWHUpP�PDMt� VYp� NUDMQt� ERG\� YH� VWHMQp� OLQLL� V�NUDMQtPL� ERG\� RVWDWQtFK

REMHNW � VNXSLQ\�� QDG� NWHURX� E\OD� RSHUDFH� ]DURYQiQt� DSOLNRYiQD�� 1D� REUi]NX� MH� XNi]ND

WDNRYpKR� ]DURYQiQt� SUR� REMHNW\� þW\ ~KHOQtN� D� GY � ~VHþN\��2EMHNW\� MVRX� ]DURYQiQ\� QDKRUX�

WHþNRYDQRX�þDURX�MH�Y\]QDþHQD�VSROHþQi�KRUQt�OLQLH�REMHNW �
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2EMHNW\�� NWHUp� WHG\� MVRX� Y�JUDILFNpP� HGLWRUX� UHDOL]RYiQ\�� MVRX� ERG�� ~VHþND�� REHFQê

þW\ ~KHOQtN� D� ~VHþND� V�ERGHP�� /]H� MH� SRPRFt� YROLWHOQêFK� SRGPtQHN� U ]Q � RPH]RYDW�

1DS tNODG� WDN�� åH� ]�REHFQpKR� þW\ ~KHOQtNX� Y]QLNQH� NRVRGpOQtN�� SRS �� REGpOQtN�� NWHUê� Pi

VWUDQ\�URYQRE åQp�V�RVDPL��]�REHFQp�~VHþN\�Y]QLNQH�URYQRE åND�V�RVRX�[��SRS ��RVRX�\��QHER

REHFQê�ERG�MH�SHYQ �]DIL[RYiQ�QD�XUþLWRX�SR]LFL�

*UDILFNp�REMHNW\�MVRX�Y�DSOLNDFL�QDYUåHQ\�WDN��åH�MHGHQ�REMHNW�VH�P åH�VNOiGDW�]�MLQêFK

REMHNW �� .RQNUpWQtP� S tNODGHP� MVRX� REMHNW\� ~VHþND� D� þW\ ~KHOQtN�� NWHUp� MVRX� WYR HQ\

VNXSLQRX� ERG �� QHER� REMHNW� ~VHþND� V� ERGHP� VNOiGDMtFt� VH� ]�~VHþN\� D� ERGX�� 2PH]XMtFt

SRGPtQN\�O]H�WHG\�NOiVW�QHMHQ�QD�REMHNW�VDPRWQê��DOH�L�QD�REMHNW\��NWHUp�REVDKXMH�

2PH]XMtFt�SRGPtQN\�QDG�JUDILFNêPL�REMHNW\�Y�DSOLNDFL�O]H�UR]G OLW�GR�GYRX�]iNODGQtFK

VNXSLQ�� 3UYQt� W\SHP� MVRX� SRGPtQN\� VWiOp�� QHEROL� WDNRYp�� NWHUp� MVRX� Y�V\VWpPX� ]D D]HQ\� SR

FHORX� GREX�� SR� NWHURX� MH� JUDILFNê� REMHNW� Y�HGLWRUX�� 3 tNODGHP� WDNRYêFK� SRGPtQHN� MVRX

SRGPtQN\� RPH]XMtFt� UR]VDK� GRPpQ� SURP QQêFK� RGSRYtGDMtFtFK� VRX DGQLFtP� ERG �� 'UXKRX

VNXSLQX�SDN� WYR t� SRGPtQN\�YROLWHOQp��8�QLFK� VH�P åH�Y�SU E KX�SUiFH� V�HGLWRUHP�XåLYDWHO

UR]KRGQRXW�� ]GD� PDMt� EêW� QD� REMHNW� DSOLNRYiQ\�� QHER� PDMt� EêW� LJQRURYiQ\�� 8� Q NWHUêFK

YROLWHOQêFK� SRGPtQHN� MH� QDYtF� PRåQp� XUþRYDW� L� NRQVWDQWX�� NWHURX� SRGPtQND� Y\XåtYi� MDNR

SDUDPHWU�� 3 tNODGHP� WDNRYp� YROLWHOQp� SRGPtQN\� MH� SRGPtQND� RPH]XMtFt� REHFQRX� ~VHþNX� QD

URYQRE åNX�V�RVRX�[�

9�NDSLWROH� ������ MH� GHWDLOQ � UR]HEUiQR� Y\XåLWt� KLHUDUFKLH� X� VWiOêFK� L� YROLWHOQêFK

SRGPtQHN�WDN��DE\�E\OD�PRåQp�VH�Y\SR iGDW�V�S tSDG\��Y�QLFKå�Q NWHUp�SRGPtQN\�QHO]H�VSOQLW

]iURYH �

������ %RG

%RG� MH� QHMMHGQRGXããt� JUDILFNê� REMHNW�� -H� XUþHQ� GYRMLFt� SURP QQêFK�VRX DGQLFHPL� Y� URYLQ �

HNQ PH� >[��\�@��2E �SURP QQp� MVRX�RPH]HQ\� VWiOêPL� SRGPtQNDPL�QD�XUþLWê� LQWHUYDO�� GDQê

UR]P U\�NUHVOtFt�SORFK\��Y�Qtå� MVRX�JUDILFNp�REMHNW\� Y\NUHVORYiQ\��9ROLWHOQp� SRGPtQN\�SUR

ERG�MVRX�

�� VRX DGQLFH�[��MH�IL[RYiQD�QD�GDQRX�SR]LFL��[�� �S���

]DURYQiQt�REMHNW
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�� VRX DGQLFH�\��MH�IL[RYiQD�QD�GDQRX�SR]LFL��\�� �S���

�� ERG�VH�P åH�SRK\ERYDW�SRX]H�SR�RVH�SUYQtKR�NYDGUDQWX��[�� �\��

=�WRKRWR� S HKOHGX� MH� SDWUQp�� åH� YROLWHOQp� SRGPtQN\� PRKRX� S L� VYpP� YêE UX� ]S VRELW

NRQIOLNW� V�MLQêPL� Y\EUDQêPL� SRGPtQNDPL�� $� SURWR� MH� W HED� ]YiåLW�� ]GD� PDMt� EêW� YROLWHOQp

SRGPtQN\� Y�KLHUDUFKLFNpP� V\VWpPX� ]D D]HQ\�PH]L� UHTXLUHG� SRGPtQN\�� QHER� MHMLFK� QXWQRVW

VSOQ Qt�RVODELW��YL]�NDSLWROD���������1D�REUi]NX�MH�]Qi]RUQ Q�ERG�D�WHþNRYDQp�þiU\�QD]QDþXMt�

MDN�MHGQRWOLYp�YROLWHOQp�SRGPtQN\�RPH]XMt�PRåQRX�SRORKX�GDQpKR�ERGX�

+ODYQt� Yê]QDP� ERGX� MH� S HGHYãtP� Y�WRP�� åH� MH� KRMQ � Y\XåtYiQ� SUR� NRPSR]LFL

VORåLW MãtFK�JUDILFNêFK�REMHNW �

������ ÒVHþND

ÒVHþND� MH� XUþHQD� GY PD� ERG\� >[V�� \V@� D� >[H�� \H@�� 2ED� ERG\� MVRX� VYi]iQ\� VYêPL� VWiOêPL

SRGPtQNDPL� D� SRS �� DNWLYQtPL� YROLWHOQêPL� SRGPtQNDPL�� R� NWHUêFK� VH� ]PL XMH� S HGFKR]t

NDSLWROD��1DYtF�MH�PRåQp�Y\XåtW�W\WR�YROLWHOQp�SRGPtQN\�

�� ~VHþND�MH�URYQRE åQi�V�RVRX�[���\V� �\H��

�� ~VHþND�MH�URYQRE åQi�V�RVRX�\���[V� �[H��

�� ~VHþND�VYtUi�V�RVRX�[�GDQê�~KHO���\H�±�\V� �S��[H�[V���

7 HWt�SRGPtQND�XND]XMH��MDN�O]H�SRPRFt�OLQHiUQt�URYQLFH�]DSVDW�Y]WDK�]iYLVHMtFt�QD�~KOX�

SRNXG�MH�WHQWR�~KHO��UHVS��WDQJHQV�~KOX��SHYQ �GiQ�

1D�REUi]NX�MH�QDNUHVOHQR�Q NROLN�~VHþHN��QD�NWHUp�E\O\�DSOLNRYiQ\�MHGQRWOLYp�YROLWHOQp

SRGPtQN\�

\

[

[�� �S�

S�

\�� �S�

[�� �\�

S�

ERG
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������ ýW\ ~KHOQtN

ýW\ ~KHOQtN� MH� XUþHQ� þW\ PL�ERG\�$>[D�� \D@��%>[E�� \E@��&>[F�� \F@��'>[G�� \G@�� -HGQRWOLYp� ERG\

MVRX� RPH]HQ\� VYêPL� VWiOêPL� D� DNWLYQtPL� YROLWHOQêPL� SRGPtQNDPL�� 9ODVWQt� YROLWHOQp

SRGPtQN\�þW\ ~KHOQtNX�MVRX�

�� VWUDQD�$'�URYQRE åQi�V�RVRX�\���[D� �[G��

�� VWUDQD�$%�URYQRE åQi�V�RVRX�[���\D� �\E��

��
[D�[G� �[E�[F

��
\D�\E� �\G�\F

��
[D�[E� �\E�\F

7 HWt� D� þWYUWi� YROLWHOQi� SRGPtQND� Y\MDG XMt� OLQHiUQt� ]S VREHP� MDNRXVL� URYQRE åQRVW

VWUDQ�� 6DPRVWDWQ � ML� QH]DUXþXMt�� DOH� SRNXG� MVRX� DSOLNRYiQ\� RE �� MH� þW\ ~KHOQtN� RPH]HQ� QD

NRVRGpOQtN��3RVOHGQt�SiWi�SRGPtQND�MH�OLQHiUQtP�Y]WDKHP��NWHUê��SRNXG�MVRX�YãHFKQ\�VWUDQ\

þW\ ~KHOQtNX� URYQRE åQp�V�RVDPL�VRX DGQLF� ����V�RVRX�[�D���V�RVRX� \���RPH]XMt�REGpOQtN�QD

þWYHUHF��1HEROL�S L�Y\EUiQt�SRGPtQHN�����MH�þW\ ~KHOQtN�REGpOQtNHP��SRNXG�QDYtF�Y\EHUHPH

L�SRVOHGQt�SRGPtQNX�MH�REMHNW�RPH]HQ�QD�þWYHUHF�

1D� VpULL� REUi]N � Q\Qt� S HGYHGHPH�� MDN� SRVWXSQi� DSOLNDFH� MHGQRWOLYêFK� YROLWHOQêFK

SRGPtQHN�RPH]XMH�REHFQê�þW\ ~KHOQtN��3UYQt�REUi]HN�XND]XMH�REHFQê�þW\ ~KHOQtN��QD�GUXKpP

REUi]NX� MH�RPH]HQ�SUYQtPL�GY PD�SRGPtQNDPL� �URYQRE åQRVW� VWUDQ\�$'�V�RVRX� \�D� VWUDQ\

$%� V�RVRX� [��� 7 HWt� REUi]HN� XND]XMH� þW\ ~KHOQtN� RPH]HQê� SRGPtQNDPL� ���� D� NRQHþQ

SRVOHGQt�REUi]HN�]Qi]RU XMH�þW\ ~KHOQtN��NWHUê�Pi�YãHFK�S W�YROLWHOQêFK�SRGPtQHN�DNWLYQtFK�
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[V� �[H

\V� �\H

\H�±�\V� �����[H�[V�

>[V�\V@

>[H�\H@

~VHþND
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������ ÒVHþND�V�ERGHP

2EMHNW�MH�XUþHQ�~VHþNRX�$&�D�ERGHP�%��3UR�GDOãt�SRXåLWt�XUþHPH�ERG\�QiVOHGRYQ ��$>[O��\O@�

%>[P�� \P@� D� &>[U�� \U@�� ÒVHþND� $&� L� ERG� %� PDMt� YODVWQt� VWiOp� L� YROLWHOQp� SRGPtQN\�� 1DYtF

S LEêYi�YROLWHOQi�SRGPtQND�

�� ERG�%�G Ot�~VHþNX�$&�Y�GDQpP�SRP UX���[P�[O� �S�[U�[O���\P�\O� �S�\U�\O����

NWHUi�RPH]XMH�REMHNW�WDN��åH�ERG\�$��%�D�&�MVRX�NROLQHiUQt�D�QDYtF�ERG�%�G Ot�~VHþNX�$&

Y�GDQpP�SRP UX��'RVDGtPH�OL�]D�S�þtVOR�Y�UR]VDKX�����!��MH�ERG�%�YQLW QtP�ERGHP�~VHþN\�

3UR�S ����MH�ERG�%�VW HGHP�~VHþN\�$&�

9ROLWHOQi�SRGPtQND�WRKRWR�JUDILFNpKR�REMHNWX�VH�OLãt�RG�YãHFK�S HGFKR]tFK�S tSDG �WtP�

åH�MH�XUþHQD�GY PD�YêUD]\��-H�WHG\�QXWQp�S L�LPSOHPHQWDFL�GEiW�QD�WR��DE\�QHQDVWDO�S tSDG��åH

~VHþND�MH�RPH]HQD�MHQ�MHGQtP�]�YêUD] ��7DWR�VLWXDFH�E\�PRKOD�QDVWDW�WHKG\��NG\E\�SUHIHUHQFH

YROLWHOQp�SRGPtQN\�E\OD�UHTXLUHG�D�NY OL�RVWDWQtP�RPH]HQtP�E\�QHE\OR�PRåQp�MHGHQ�]�YêUD]

S LGDW�GR�V\VWpPX�

1D�REUi]NX�MH�]Qi]RUQ Q�JUDILFNê�REMHNW�~VHþND�V�ERGHP�SUR�S ����
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9êãH�XYHGHQp�JUDILFNp�REMHNW\�QHMVRX�~SOQêP�YêþWHP�PRåQRVWt��NWHUêFK�O]H�GRViKQRXW

SRPRFt� OLQHiUQtFK�SRGPtQHN��6StãH� MGH�R�Q NROLN�]iNODGQtFK�XNi]HN��-DN�XND]XMH�S tORKD���

GDOãt�REMHNW\�O]H�VQDGQR�GR�SURJUDPX�S LGDW��MH�WHG\�PRåQp�SR]G ML�WHQWR�YêþHW�UR]ãt LW�

9�WpWR�NDSLWROH�VH�MHãW �]PtQtPH�R�MHGQRP�W\SX�YROLWHOQêFK�RPH]XMtFtFK�SRGPtQHN��NWHUê

QHQt�VSMDW�V�MHGQtP�NRQNUpWQtP�REMHNWHP��DOH�VStãH�MGH�R�SRGPtQNX�QDG�VNXSLQRX�JUDILFNêFK

REMHNW �� -GH� WRWLå� R� ]DURYQiQt� REMHNW �� NWHUp� P åHPH� XþLQLW� Y�OLERYROQpP� ]H� þW\ � VP U �

QDOHYR�� QDSUDYR�� QDKRUX�� QHER� GRO �� 1DS tNODG� SRNXG� MVRX� REMHNW\� ]DURYQDQp� QDKRUX�

]QDPHQi� WR�� åH� KRUQt� RNUDMH� YãHFK� ]DURYQDQêFK� REMHNW �PDMt� VWHMQRX� VRX DGQLFL� \��9�SUD[L

WRKR� O]H� GRFtOLW�� ��� SRXåLWtP� QRYêFK� SURP QQêFK� �[OHIW�� [ULJKW�� \WRS�� \ERWWRP��� NWHUp� SUR� NDåGê

REMHNW� XGiYDMt� MHKR�KUDQLFH��3URP QQi�[OHIW� XGiYi� VRX DGQLFL� [� ERGX�REMHNWX� QHMYtFH� YOHYR�

[ULJKW� ERGX� QHMYtFH� YSUDYR�� \WRS� XGiYi� VRX DGQLFL� \� ERGX�� NWHUê� MH� QHMYtFH� QDKR H�� D� \ERWWRP

VRX DGQLFL� \� ERGX� QHMYtFH� GROH�� =D� ��� QDOH]HQtP� PLQLPD� UHVS�� PD[LPD� ]� KRGQRW� YãHFK

SURP QQêFK��9�RERX�S tSDGHFK�PXVt�JUDILFNê�REMHNW�XGiYDW�QD�Y\åiGiQt�SURP QQRX��NWHUi�MH

QHMYtFH�YOHYR��UHVS��YSUDYR��QDKR H��GROH���W]Y��RNUDMRYRX�SURP QQRX��D�RPH]XMtFt�SRGPtQN\�

NWHUp� ]DURYQiQt� UHDOL]XMt� SDN� MVRX� URYQRVWPL� W FKWR� RNUDMRYêFK� SURP QQêFK� MHGQRWOLYêFK

REMHNW ��2EUi]HN�XND]XMH�GYD�þW\ ~KHOQtN\��QD�NWHUp�MH�XSODWQ QR�]DURYQiQt�QDKRUX��3UR�OHYê

þW\ ~KHOQtN�MVRX�WHþNRYDQ �]YêUD]Q Q\�KRGQRW\�MHKR�RNUDMRYêFK�VRX DGQLF�

1D�SRGPtQNiFK�]DURYQiQt�MH�YêMLPHþQp�WDNp�WR��åH�VH�þDVWR�Y�UiPFL�V\VWpPX�S LGiYDMt�D

XEtUDMt�� 7RWLå� Y�S tSDG �� åH� REMHNW� ]P QLO� VYp� SURSRUFH�� PRKOR� GRMtW� N�WRPX�� åH� Q\Qt� MH� X

REMHNWX� MLQi� RNUDMRYi� SURP QQi�� 3DN� MH� QXWQp� S YRGQt� SRGPtQNX� Y�V\VWpPX� QDKUDGLW

SRGPtQNRX�QRYRX��YH�NWHUp�ILJXUXMH�MLå�DNWXiOQt�RNUDMRYi�SURP QQi�

���� 1iYUK�JUDILFNpKR�HGLWRUX

8YH PH� Q\Qt� KODYQt�P\ãOHQN\�� NWHUp� VWiO\� X� ]URGX� YODVWQtKR� SURJUDPX�� $SOLNDFH� E\�P OD

XPRå RYDW� YNOiGiQt� D� QiVOHGQRX� HGLWDFL� JUDILFNêFK� REMHNW �� 0 OD� E\� XåLYDWHOL� QDEtGQRXW

]DURYQiQt�QDKRUX�GYRX�þW\ ~KHOQtN

\

[

%
$

'

&

\WRS

\ERWWRP

[OHIW [ULJKW



��

]S VRE�� MDN�REMHNW\�S HVRXYDW� D�P QLW� MHMLFK�SURSRUFH�V�RKOHGHP�QD�RPH]HQt��NWHUp�E\O\�QD

REMHNW\�SRORåHQ\��8åLYDWHO�E\�WDNp�P O�PtW�PRåQRVW�YêE UX��NWHUp�SRGPtQN\�REMHNW�VSO RYDW

Pi�D�NWHUp�QLNROL��3RXåLWtP�KLHUDUFKLH�SRGPtQHN�O]H�QDYtF�XåLYDWHOL�QDEtGQRXW�PRåQRVW�NDåGp

SRGPtQFH� QDVWDYLW� OLERYROQRX� SUHIHUHQFL�� D� WtP� RYOLYQLW� G OHåLWRVW� VSOQ Qt� MHGQRWOLYêFK

YROLWHOQêFK�SRGPtQHN�SUR�S tSDG��åH�Q NWHUp�YROLWHOQp�SRGPtQN\�QHO]H�VSOQLW�]iURYH ��.Y OL

S HKOHGQRVWL� E\� WDNp� P O� SURJUDP� XND]RYDW� MHGQDN� VH]QDP� REMHNW �� NWHUp� MVRX� Y�V\VWpPX�

MHGQDN� VH]QDP� Y\EUDQêFK� YROLWHOQêFK� SRGPtQHN� QDG� W PLWR� REMHNW\�� 3URJUDP� E\� P O� EêW

RWHY HQê��DE\�E\OR�PRåQp�MHM�NG\NROLY�UR]ãt LW�SRXåLWtP�MLQpKR� HãtFtKR�DOJRULWPX��þL�S LGiQtP

QRYêFK�JUDILFNêFK�REMHNW �QHER�YROLWHOQêFK�SRGPtQHN�QDG�QLPL�

���� ,PSOHPHQWDFH�JUDILFNpKR�HGLWRUX

9�WpWR� NDSLWROH� XYHGHPH� G OHåLWi� IDNWD�� NWHUi� VH� WêNDMt� YODVWQt� LPSOHPHQWDFH� JUDILFNpKR

HGLWRUX�� 9�åiGQpP� S tSDG � QHS MGH� R� S HVQê� SRSLV� MHGQRWOLYêFK� LQVWUXNFt� SURJUDPX�� VStãH

R�S LEOtåHQt� NOtþRYêFK� P\ãOHQHN�� 1HMG tYH� QDYUKQHPH� YKRGQRX� KLHUDUFKLL� SRGPtQHN� SUR

SRSViQt� YãHFK� SRGPtQHN�� NWHUp� EXGRX� Y�JUDILFNpP� HGLWRUX� ILJXURYDW�� 6WUXþQ � VKUQHPH

]iNODGQt� IDNWD� R� SURJUDPRYDFtP� MD]\NX�� YH�NWHUpP� MH� HGLWRU� QDSViQ�� GiOH� VH� VH]QiPtPH

V�REMHNWRYêP� PRGHOHP� DSOLNDFH�� ]PtQtPH� VH� R� ]S VREX� ]DSRX]G HQt� HãLþH� RPH]XMtFtFK

SRGPtQHN�D�QDNRQHF�SRStãHPH�VWUXþQ �XåLYDWHOVNp�UR]KUDQt�DSOLNDFH�

������ +LHUDUFKLFNi�VWUXNWXUD�SRGPtQHN�Y�JUDILFNpP�HGLWRUX

'RSRVXG� MVPH� XUþLOL� MHGQRWOLYp� W\S\� SRGPtQHN�� NWHUp� EXGRX� Y�LPSOHPHQWDFL� ILJXURYDW�� -H

QXWQR�MHãW �S HVQ �XUþLW��MDN�YKRGQ �UR]G OLW�YãHFKQ\�SRGPtQN\�V�Y\XåLWtP�KLHUDUFKLH�WDN��DE\

E\O�V\VWpP�FR�QHMIOH[LELOQ Mãt�D�GiYDO�LQWXLWLYQt�YêVOHGN\��-H�] HMPp��åH�VWD\�SRGPtQN\�PXVt

PtW�FR�QHMQLåãt�SUHIHUHQFL� �YL]�NDSLWROD�������5RYQ å� MH� W HED�� DE\�SRGPtQN\��NWHUp�RPH]XMt

GRPpQX�SURP QQêFK�E\O\�SRYLQQp��UHTXLUHG�±QHMY\ããt�SUHIHUHQFH���(GLW�SRGPtQN\�E\�QHP O\

EêW� SRYLQQp�� DOH� P O\� E\� PtW� Y\ããt� SUHIHUHQFL� QHå� VWD\� SRGPtQN\� �YL]� NDSLWROD� �����

8�YROLWHOQêFK�SRGPtQHN�E\�P OR�EêW� XPRåQ QR�XåLYDWHOL� UR]KRGQRXW� R� MHMLFK� SUHIHUHQFL� Då

Y�GRE � MHMLFK� XSODWQ Qt�� 3 HVWR� MH� G OHåLWp� W PWR� SRGPtQiP� S LG OLW� Q MDNRX� YKRGQRX

SUHIHUHQFL� DXWRPDWLFN\� V�PRåQRVWt� ]P Q\��QDS ���SUR�YROLWHOQp�SRGPtQN\�REMHNW �SUHIHUHQFL

R�VWXSH �QLåãt� QHå� SRYLQQp� D� SUR� SRGPtQN\� ]DURYQiQt� MHãW � R� MHGHQ� VWXSH � QLåãt��' YRGHP

WDNRYp�YROE\�MH�UHVSHNWRYiQt�S HGVWDY\�LQWXLWLYQtKR�FKRYiQt�REMHNW �

9êVOHGNHP� MH� WHG\� S WL�VWXS RYi� KLHUDUFKLH� V�SUHIHUHQFHPL� �� �UHTXLUHG��� �� �VWURQJ��� �

�KLJK��� �� �PHGLXP�� D� �� �ZHDN��� 9�QiVOHGXMtFt� WDEXOFH� MH� SDN� VKUQXWR� ]D D]HQt� MHGQRWOLYêFK
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W\S � SRGPtQHN� N�W PWR� VWXS P�� 3UR� YROLWHOQp� SRGPtQN\� WRWR� ]D D]HQt� QHQt� ]iYD]Qp�

SRGPtQNiP�P åH�EêW�XåLYDWHOHP�S LG OHQD�OLERYROQi�SUHIHUHQFH�]�WpWR�S WLVWXS RYp�ãNiO\�

WDEXOND�þ���

5HTXLUHG RPH]HQt�GRPpQ�SURP QQêFK

6WURQJ YROLWHOQp�SRGPtQN\�QDG�REMHNW\

+LJK YROLWHQp�SRGPtQN\�QDG�VNXSLQDPL��]DURYQiQt�

0HGLXP HGLW�SRGPtQN\

:HDN VWD\�SRGPtQN\

-DN�MLå�E\OR� HþHQR��YiK\�SRGPtQHN�VORXåt�N�GLIHUHQFLDFL�SRGPtQHN�VH�VWHMQRX�SUHIHUHQFt�

9]KOHGHP� N�WRPX�� MDN� E\O� V\VWpP� SRGPtQHN� QDYUåHQ�� QHQt� SUDNWLFN\� QXWQp� YDK� Y\XåtYDW�

3RX]H� QD� MHGLQpP�PtVW � Y�JUDILFNpP� HGLWRUX�PRKRX� ]OHSãLW� FKRYiQt� DSOLNDFH�� 3RXåLMHPH� MH

N�XUþHQt�SR DGt�G OHåLWRVWL�MHGQRWOLYêFK�VWD\�SRGPtQHN�Y�UiPFL�MHGQRKR�JUDILFNpKR�REMHNWX�

0iPH�OL� Q MDNê� JUDILFNê� REMHNW�� WDN� RþHNiYiPH�� åH� S L� ]P Q � MHKR� SURSRUFt� WDåHQtP

Q NWHUpKR�MHKR�ERGX�VH�EXGH�REMHNW�FKRYDW�SRGOH�XUþLWêFK�SUDYLGHO��NWHUi�QiP�GRYROt�FKRYiQt

S HGSRYtGDW��0 QtPH�OL�WHG\�SRORKX�Q NWHUpKR�ERGX�REMHNWX��O]H�S HGHP� tFL��NWHUp�GDOãt�ERG\

EXGRX� S HVXQXW\� WDN�� DE\� SODWLO\� DNWLYQt� RPH]XMtFt� SRGPtQN\� REMHNWX�� 7RWR� FKRYiQt� MH� DOH

]iYLVOp�QD�LQWHUQtP� HãLþL�SRGOH�WRKR��NWHUp�VWD\�SRGPtQN\�XS HGQRVWQt�S HG�MLQêPL��$E\FKRP

WpWR� ]iYLVORVWL� ]DEUiQLOL�� YROtPH� SUR� MHGQRWOLYp� ERG\� U ]Qp� YiK\� WDN�� DE\FKRP�PRKOL� XUþLW�

NWHUp�VWD\�SRGPtQN\�MVRX�SUR�REMHNW�G OHåLW Mãt�QHå�MLQp��1DS tNODG�SUR�þW\ ~KHOQtN�MVRX�YiK\

VWD\�SRGPtQHN�SUR�MHGQRWOLYp�ERG\�YROHQ\�QiVOHGRYQ ��VWD\�SRGPtQN\�SUR�SURP QQp�ERGX�$

PDMt� YiKX������ ERGX�%�PDMt� ����� ERGX�&� ���� D� ERGX�'� ����� -H� WHG\� ]DUXþHQR�� åH� ERG�'� MH

QHMVWDELOQ Mãt��3RGREQêP�]S VREHP�MVRX�YROHQ\�YiK\�VWD\�SRGPtQHN�L�X�RVWDWQtFK�JUDILFNêFK

REMHNW �

������ 3URJUDPRYDFt�MD]\N

.�UHDOL]DFL�JUDILFNpKR�HGLWRUX�E\O�Y\EUiQ�SURJUDPRYDFt�MD]\N�-DYD�]�W FKWR�G YRG ��-GH

R� UHODWLYQ � QRYê��PRGHUQt� REMHNWRY � RULHQWRYDQê� MD]\N�� NWHUê� SURJUDPiWRU P� S LQiãt� QRYp

PRåQRVWL��9H�VYêFK�]iNODGHFK�Y\FKi]t�S HGHYãtP�]�&���D�6PDOOWDON��=D�VYp�PDVRYp�UR]ãt HQt

YG þt�KODYQ �VYp�QH]iYLVORVWL�QD�RSHUDþQtP�V\VWpPX��7RKR�GRVDKXMH�WtP��åH�MH�LQWHUSUHWRYDQê�

3UR� VSXãW Qt�SURJUDPX�Y\YLQXWpKR�Y�MD]\FH� -DYD�QD� OLERYROQp�SODWIRUP � WHG\� VWDþt�� DE\�SUR

WHQWR�RSHUDþQt�V\VWpP�H[LVWRYDO�LQWHUSUHW�MD]\ND�-DYD��1D�GUXKRX�VWUDQX�MH�W HED�XSR]RUQLW��åH

VRIWZDUH�Y�-DY �QHQt�QH~QRVQ �SRPDOê�� W HEDåH�SURJUDP\�QHMVRX�NRPSLORYiQ\�GR�QDWLYQtKR



��

NyGX��9H�VNXWHþQRVWL�MVRX�SURJUDP\�SR�QDSViQt�Y�WH[WRYp�SRGRE �NRPSLORYiQ\�GR�NyGX��NWHUê

QDWLYQt�VLFH�NyG�S LSRPtQi��DOH�MH�]FHOD�QH]iYLVOê�QD�SODWIRUP ��9�WpWR�SRGRE �MH�SDN�PRåQR

MHM�GLVWULEXRYDW�

9]KOHGHP� N�WRPX�� åH� SRSLV� LPSOHPHQWDFH� JUDILFNpKR� HGLWRUX� Y\FKi]t� ]H� ]iNODGQt

]QDORVWL�MD]\ND�-DYD��MH�QXWQp�VH�Q\Qt�VH]QiPLW�DOHVSR �V�Q NWHUêPL�MHKR�U\V\�D�P\ãOHQNDPL�

.DåGê� REMHNW� Y�-DY � MH� SRSViQ� W tGRX� �FODVV��� 7D� ]DSRX]G XMH� YãHFKQ\� SRORåN\� �ILHOGV�� D

PHWRG\� �PHWKRGV�� REMHNWX�� 3RORåN\� QHVRX� LQIRUPDFL� R� REMHNWX�� ]DWtPFR� PHWRG\� UHDOL]XMt

IXQNFH� REMHNWX�� 9�REMHNWRYpP� SURJUDPRYiQt� MH� E åQp�� DE\� SRORåN\� REMHNWX� E\O\

]DSRX]G HQp��D�WHG\�QHE\O\�S tPR�S tVWXSQp�SUR�RVWDWQt�REMHNW\��9�-DY �E\�SURWR�SUR�NDåGRX

SRORåNX�REMHNWX��NWHUi�Pi�EêW�YH HMQi��SXEOLF���P O\�EêW�L�GY �PHWRG\��-HGQD�KRGQRWX�P Qt

�VHW�PHWRGD��� GUXKi� KRGQRWX� ]S tVWXS XMH� �JHW�PHWRGD���' GLþQRVW� MH� Y�-DY � GYRMtKR� GUXKX�

-HGQDN�MH�PRåQp�Y\XåtW�VWDQGDUGQt�G GLþQRVWL�]QiPp�]H�]iNODG �REMHNWRYpKR�SURJUDPRYiQt�

MHGQDN� MH� PRåQp� SRXåtW� W]Y�� UR]KUDQt� �LQWHUIDFH��� 5R]KUDQt� MH� VH]QDPHP� KODYLþHN� PHWRG�

MHMLFKå�W OD�PXVt�REMHNW�LPSOHPHQWRYDW��DE\�PRKO�VSO RYDW�XUþLWRX�IXQNþQRVW��7tP��åH�NDåGê

REMHNW� P åH� VSO RYDW� YtFH� UR]KUDQt�� D� WtP� UHDOL]RYDW� Y Wãt� IXQNþQRVW�� O]H� GRFtOLW� VWHMQpKR

HIHNWX� MDNR� X� YtFHQiVREQp� G GLþQRVWL��9ê]QDP� UR]KUDQt� VSRþtYi� Y�WRP�� åH� QD� REMHNW� VH� O]H

GtYDW�QHMHQ�MDNR�QD�REMHNW�XUþLWpKR�W\SX��XUþHQpKR�S HGNHP�Y�KLHUDUFKLL�G GLþQRVWL���DOH�WDNp

MDNR� QD� REMHNW�� NWHUê� XPt� UHDOL]RYDW� XUþLWRX� IXQNþQRVW� GDQRX� UR]KUDQtP�� -H� WHG\� PRåQp

QDS tNODG�Y\WYR LW� SROH� RGND] � QD� NRQNUpWQt� UR]KUDQt�� GR� MHKR� SUYN � SDN� YNOiGDW� OLERYROQp

REMHNW\�� NWHUp� GDQp� UR]KUDQt� VSO XMt� D� Y\XåtW� WDN� SRO\PRUILVPXV� DQLå� E\� REMHNW\� P OL

VSROHþQpKR�S HGND�

9tFH�R�SURJUDPRYDFtP�MD]\FH�-DYD�MH�PRåQp�QDMtW�Y�SUDFtFK�>�@��>��@��QHER�QD�LQWHUQHWX

>��@��>��@�

������ 2EMHNWRYê�PRGHO�DSOLNDFH

1iVOHGXMtFt� NDSLWROD� SRSLVXMH� Yê]QDP� D� SRXåLWt� Yê]QDPQêFK� W tG� JUDILFNpKR� HGLWRUX��1HMGH

R�GHWDLOQt� SRSLV� MHGQRWOLYêFK� REMHNW � DQL� R� YêþHW� W tG� D� MHMLFK� PHWRG�� 7HQ� O]H� QDOp]W

Y�HOHNWURQLFNp� UHIHUHQþQt� S tUXþFH�� .DSLWROD� MH� UR]G OHQD� GR� W HFK� FHON �� 3UYQt� MH� Y QRYiQ

W tGiP� UHDOL]XMtFtP� RPH]XMtFt� SRGPtQN\� D� YODVWQtPX� HãLþL� SRGPtQHN�� 'UXKê� S HGVWDYXMH

JUDILFNp� REMHNW\�� VH�NWHUêPL� DSOLNDFH� SUDFXMH�� D� W HWt� þiVW� MH� ]DP HQD� QD� Q NWHUp� REMHNW\

XåLYDWHOVNpKR�UR]KUDQt�



��

�������� 5HDOL]DFH�RPH]XMtFtFK�SRGPtQHN

,PSOHPHQWDFH� DOJRULWPX� &DVVRZDU\�� NWHURX� JUDILFNê� HGLWRU� Y\XåtYi�� MH� NRPSOHWQt� UHDOL]DFt

HãLþH��2EVDKXMH�WHG\�L�REMHNW\��NWHUp�SRSLVXMt�RPH]XMtFt�SRGPtQN\�D� MHMLFK�SURP QQp��7tP�

åH� FKFHPH� GRFtOLW� MLVWp� QH]iYLVORVWL� DSOLNDFH� QD� NRQNUpWQt� LPSOHPHQWDFL� D� W\SX� HãLþH�� QHQt

PRåQp� W FKWR� REMHNW � REHFQ � Y\XåtW�� %\OR� WHG\� QXWQp� QDYUKQRXW� YODVWQt� REMHNW\�� NWHUp

UHDOL]XMt�RPH]XMtFt�SRGPtQN\�D�SURP QQp�

3 HVWRåH� XåLYDWHO�� NWHUê� EXGH� V�JUDILFNêP� HGLWRUHP� SUDFRYDW�� MH� RG� S tPpKR� SRXåLWt

RPH]XMtFtFK�SRGPtQHN�RGVWtQ Q�]S VREHP�SRSVDQêP�Y�NDSLWROH����������QHQt�QH]DMtPDYp� VH

NUiWFH�VH]QiPLW�V�MHMLFK�LPSOHPHQWDFt�

���������� 3URP QQp

3URP QQp� MVRX� UHDOL]RYiQ\� W tGRX� 9DULDEOH�� 0DMt� GY � G OHåLWp� SRORåN\�� KRGQRWX� �YDOXH�

D�MPpQR� �QDPH���+RGQRWD�SURP QQp� MH�GHVHWLQQp�þtVOR�� -PpQR�SURP QQp� MH� JHQHURYiQR� WDN�

DE\� E\OR� Y�UiPFL� E KX� DSOLNDFH� MHGQR]QDþQp�� D� PRKOR� WHG\� EêW� NOtþHP� S L� Y\KOHGiYiQt

Y�U ]QêFK�VH]QDPHFK�

���������� 2PH]XMtFt�SRGPtQN\

2PH]XMtFt�SRGPtQN\�MVRX�UR]YUåHQ\�WDN��åH�MHMLFK�MHGQRWOLYêP�W\S P�MVRX�XUþHQ\�VDPRVWDWQp

W tG\��([LVWXMt�WHG\�VDPRVWDWQp�W tG\�SUR�HGLW�D�VWD\�SRGPtQN\��URYQ å�WDN�SUR�REHFQp�OLQHiUQt

QXPHULFNp�SRGPtQN\��9ãHFKQ\�W\S\�SRGPtQHN�MVRX�QDYtF�RGYR]HQ\�RG�DEVWUDNWQt�SRGPtQN\�

PDMt�WHG\�XUþLWp�NOtþRYp�YODVWQRVWL�VSROHþQp�

6WUXNWXUD�G GLþQRVWL�W tG�W\S �RPH]XMtFtFK�SRGPtQHN�Y\SDGi�QiVOHGRYQ �

/]H�QDKOpGQRXW��åH�H[LVWXMt�GY �]iNODGQt�VNXSLQ\�SRGPtQHN��-HGQD�Pi�MDNR�VSROHþQpKR

S HGND�W tGX�&RQVWUDLQW��-GH�R�E åQp�W\S\�RPH]XMtFtFK�SRGPtQHN��R�NWHUêFK�MVPH�VH�]PL RYDOL

Y�S HGFKR]tFK�þiVWHFK�SUiFH��'UXKi�VNXSLQD��NWHUi�Y\FKi]t�]�W tG\�0XOWL&RQVWUDLQW�� UHDOL]XMH

PRåQRVW�� MDN� ]DVW HãLW� PQRåLQX� SRGPtQHN� MHGLQRX� W tGRX�� 9\XåLMHPH� ML� Y�S tSDG �� Y� Q På

MHGQX�RPH]XMtFt�SRGPtQNX�QHQt�PRåQp�SRSVDW� MHGQtP�YêUD]HP��QDS ��N�GRVDåHQt�NROLQHDULW\

$EVWUDFW&RQVWUDLQW
&RQVWUDLQW

(GLW&RQVWUDLQW
6WD\&RQVWUDLQW
/LQHDU&RQVWUDLQW

(TXDOLW\�9&RQVWUDLQW
7LJKWHQ9DULDEOH&RQVWUDLQW

0XOWL&RQVWUDLQW
,QWHU2EMHFW&RQVWUDLQW

$OLJQPHQW&RQVWUDLQW
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ERGX�D�~VHþN\��YL]���������7tP��åH�MVRX�WDNWR�MHGQRWOLYp�YêUD]\�VORXþHQ\�GR�MHGLQp�SRGPtQN\

W\SX� 0XOWL&RQVWUDLQW�� MH�� QDS tNODG� S L� RGHEUiQt� SRGPtQN\� ]H� V\VWpPX�� ]DUXþHQR� NRUHNWQt

]SUDFRYiQt�YãHFK�MHMtFK�YêUD] �

1DYUåHQi� KLHUDUFKLFNi� VWUXNWXUD� W tG� MH� ~SOQi� SUR� SRW HE\� VRXþDVQp� YHU]H� JUDILFNpKR

HGLWRUX��1LFPpQ �� Y�S tSDG � QXWQRVWL� MH� WDWR� VWUXNWXUD� RWHY HQi�� WDNåH� MH�PRåQp� ML� NG\NROLY

UR]ãt LW�R�QRYp�W\S\�RPH]XMtFtFK�SRGPtQHN��3DN�MH�VDPR] HMP �]DSRW HEt�LPSOHPHQWRYDW�MLQê

DOJRULWPXV�SUR� HãHQt�RPH]XMtFtFK�SRGPtQHN��NWHUê�GRYHGH� HãLW� L� W\WR�QRYp� W\S\�SRGPtQHN�

=S VREX��MDN�Y�V\VWpPX�QDKUDGLW�VWiYDMtFt� HãLþ�YODVWQt�LPSOHPHQWDFt��MH�Y QRYiQD�S tORKD���

.DåGi� SRGPtQND� Pi� VYRML� SUHIHUHQFL�� NWHUi� Y\MDG XMH� MHMt� G OHåLWRVW� Y�KLHUDUFKLFNpP

XVSR iGiQt�SRGPtQHN��6\VWpP�QD�]iNODG � UR]ERUX�Y�NDSLWROH� ������ QDEt]t� S W� V\PEROLFNêFK

VWXS �SUHIHUHQFH��UHTXLUHG��VWURQJ��KLJK��PHGLXP�D�ZHDN��-H�YãDN�PRåQp�WHQWR�SRþHW�UR]ãt LW�

3RNXG�MH�SRGPtQND�R]QDþHQi�SUHIHUHQFt�UHTXLUHG��MH�MHMt�VSOQ Qt�SRåDGRYiQR�SRYLQQ ��0 åH

VH�DOH�VWiW��åH�S L�S LGiQt�WDNRYp�SRGPtQN\� HãLþ�R]QiPt��åH�QHQt�VFKRSHQ�WXWR�SRGPtQNX�VSOQLW

D�QHQt�PRåQp�ML�GR�V\VWpPX�]D DGLW��7tP�MH�]DMLãW QR��åH� HãLþ�QLNG\�QHGRVS MH�GR�VWDYX��NG\�MH

V\VWpP� S tOLã� RPH]HQê�� 3RNXG� E\� WDWR� VLWXDFH� KUR]LOD�� MHGQRGXãH� RGPtWQH� QRY � S LGiYDQRX

SRGPtQNX�GR�V\VWpPX�]D DGLW��8Y GRPPH�VL� MHãW ��åH�WDWR�VLWXDFH�VH� WêNi�SRX]H�YROLWHOQêFK

SRGPtQHN�REMHNW ��6WiOp�SRGPtQN\��MGH�R�SRGPtQN\�RPH]XMtFt�GRPpQ\�SURP QQêFK��MVRX�GR

V\VWpPX� SRGPtQHN� ]D D]RYiQ\� S L� S LGiYiQt� QRYpKR� REMHNWX�� WHG\� YåG\� S HG� YROLWHOQêPL

SRGPtQNDPL�� D� QHPRKRX� EêW� Y�NRQIOLNWX� V�åiGQêPL� SRGPtQNDPL� V\VWpPX�� SURWRåH� MVRX

SRGPtQNDPL�QDG�]FHOD�QRYêPL�SURP QQêPL�

.�WRPX��DE\�E\OR�PRåQp�MHãW �PH]L�MHGQRWOLYêPL�SRGPtQNDPL�VWHMQp�SUHIHUHQFH�XUþRYDW

MHMLFK�G OHåLWRVW��VORXåt�SRORåND�VWUHQJWK��-GH�R�þtVOR��NWHUp�XGiYi�YiKX�SRGPtQN\��6WDQGDUGQ

MH� WDWR� KRGQRWD� QDVWDYHQD� QD� ����� 9�NDSLWROH� ������ MH� XYHGHQR�� MDN� MVRX� YiK\� Y\XåLW\� SUR

UR]OLãHQt�MHGQRWOLYêFK�VWD\�SRGPtQHN�

9 QXMPH� Q\Qt� SR]RUQRVW� MHGQRWOLYêP� W\S P� ]iNODGQtFK� SRGPtQHN�� WHG\� W P�� NWHUp

Y\FKi]t� ]�W tG\� &RQVWUDLQW�� 7 tG\� (GLW&RQVWUDLQW�� UHVS�� 6WD\&RQVWUDLQW�� UHDOL]XMt� SRGPtQN\

W\SX�HGLW�� UHVS�� VWD\�� WHG\�SRGPtQN\�VYD]XMtFt�YåG\� MHGQX�SURP QQRX�V�NRQNUpWQt�KRGQRWRX�

2E � W tG\� SURWR� REVDKXMt� RGND]� QD� SURP QQRX�� NWHURX� RPH]XMt�� 7 tGD� /LQHDU&RQVWUDLQW

UHDOL]XMH�YãHFKQ\�SRGPtQN\��NWHUp�O]H�Y\MiG LW�MDNR�OLQHiUQt�URYQRVW�QHER�QHURYQRVW��=S VRE�

MDNêP�PDWHPDWLFNê�YêUD]�YQLW Q �UHSUH]HQWXMH�RGSRYtGi�]iSLVX�F�[��F�[��«�FQ[D�RS�F���NGH

FL�MVRX�UHiOQi�þtVOD��[L�SURP QQp�D�RS�MH�RSHUiWRU� ����QHER���
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7 tG\�(TXDOLW\�9&RQVWUDLQW��UHVS��7LJKWHQ9DULDEOH��QHS LQiãHMt�QRYê�W\S�SRGPtQHN��MVRX

MHQ�UHDOL]DFt�þDVWR�VH�Y\VN\WXMtFtFK�SRGPtQHN�W\SX�[� �\��UHVS��[�RS�F��NGH�[�\�MVRX�SURP QQp�

F�MH�UHiOQp�þtVOR�D�RS�MH�RSHUiWRU� ����QHER���

1DNRQHF� VH� MHãW � ]PL PH� R� W tG � $OLJQPHQW&RQVWUDLQW�� NWHUi� MH� VSHFLiOQtP� W\SHP

VORåHQp�SRGPtQN\��0XOWL&RQVWUDLQW���5HDOL]XMH�Y]WDK�]DURYQiQt�REHFQêFK�JUDILFNêFK�REMHNW �

-GH� WHG\� R� MHGLQê� W\S� SRGPtQN\�� NWHUi� Y\MDG XMH� REHFQê� Y]WDK� JUDILFNêFK� REMHNW �� 9H

VNXWHþQRVWL�YãDN�MGH�YQLW Q �MHQ�R�VDGX�URYQRVWt�PH]L�XUþLWêPL�SURP QQêPL��YL]������

���������� HãLþ�RPH]XMtFtFK�SRGPtQHN

,QWHUQt� HãLþ� RPH]XMtFtFK� SRGPtQHN� SRVWDYHQê� QD� DOJRULWPX� &DVVRZDU\� RGSRYtGi� W tG

('8�:DVKLQJWRQ�JUDG�JME�FDVVRZDU\�&O6LPSOH[6ROYHU��-DN�MLå�E\OR� HþHQR��DSOLNDFH�MH�DOH�RG

LPSOHPHQWDFH� WRKRWR�DOJRULWPX�RGVWtQ QD��7R� MH� UHDOL]RYiQR�QiVOHGXMtFt�NRQFHSFt��5R]KUDQt

6ROYHU,QWHUIDFH� XUþXMH� KODYLþN\� PHWRG�� MHMLFKå� W OD� PXVt� W tGD� HãLþH� LPSOHPHQWRYDW�� DE\

PRKOD� EêW� Y�DSOLNDFL� SRXåLWD�� 7 tGD� &DVVRZDU\6ROYHU� MH� S tNODGHP� W tG\�� NWHUi� UR]KUDQt

LPSOHPHQWXMH��D�MH�YODVWQ �]DSRX]G HQtP�DOJRULWPX�&DVVRZDU\��MHKRå�W tGD�&O6LPSOH[6ROYHU

UR]KUDQt� QHVSO XMH�� 7 tGD� &DVVRZDU\6ROYHU� WYR t� VDPRVWDWQê� PRGXO�� NWHUê� O]H� Y�DSOLNDFL

Y\XåtW��7 tGD�&RQVWUDLQW6ROYHU�SUDFXMtFt�MLå�QDG�JUDILFNêPL�REMHNW\�Y\XåtYi�WHQWR�PRGXO�MDNR

QiVWURM�SUR� HãHQt�SRGPtQHN��NWHUp�SRSLVXMt�MHGQRWOLYp�JUDILFNp�REMHNW\�

9�UR]KUDQt�6ROYHU,QWHUIDFH�MVRX�W\WR�PHWRG\�

�� ERROHDQ�DGG&RQVWUDLQW�&RQVWUDLQW�F��

6ORXåt�N�S LGiQt�SRGPtQN\�F� GR�V\VWpPX��9UDFt� ORJLFNRX�KRGQRWX��NWHUi� tNi�� ]GD�E\OD

SRGPtQND�~VS ãQ �S LGiQD�

�� ERROHDQ�UHPRYH&RQVWUDLQW�&RQVWUDLQW�F��

3RNXVt� VH�R�RGHEUiQt�SRGPtQN\�F� ]H� V\VWpPX��9UDFt� ORJLFNRX�KRGQRWX��NWHUi� tNi�� ]GD

E\OD� SRGPtQND� ~VS ãQ � RGHEUiQD�� 6LWXDFH�� NG\� SRGPtQNX� QHMGH� RGHEUDW�� E\� QDVWDW� QLNG\

QHP OD��SRNXG�WHG\�PHWRGD�YUiWt�KRGQRWX�IDOVH��]QDPHQi�WR�QHMVStãH�FK\EX�Y�SURJUDPX��QDS �

SRNXV�R�RGHEUiQt�QHH[LVWXMtFt�SRGPtQN\��

�� YRLG�DGG(GLW9DULDEOH�9DULDEOH�Y��

2]QDþt�SURP QQRX�Y�MDNR�SDUDPHWULFNRX�D�YORåt�GR�V\VWpPX�RGSRYtGDMtFt�HGLW�SRGPtQNX�

�� YRLG�UHPRYH(GLW9DULDEOH�9DULDEOH�Y��

=UXãt� R]QDþHQt� SURP QQp� Y� MDNR� SDUDPHWULFNp� D� RGHEHUH� ]H� V\VWpPX� RGSRYtGDMtFt� HGLW

SRGPtQNX�

�� YRLG�EHJLQ(GLW���
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3 LSUDYt� V\VWpP� QD� U\FKOp� S HSRþtWiYiQt�� 3 HGSRNODGHP� MH�� åH� SR� WXWR� GREX� QHEXGH

P Q QD�VDGD�SRGPtQHN�D�QHEXGH�VH�P QLW�VH]QDP�SDUDPHWULFNêFK�SURP QQêFK�

�� YRLG�HQG(GLW���

8NRQþt� S LSUDYHQRVW� V\VWpPX� QD� U\FKOp� S HSRþtWiYiQt�� 2GVWUDQt� ]iURYH � YãHFKQ\� HGLW

SRGPtQN\�±�]UXãt�R]QDþHQt�SDUDPHWULFNêFK�SURP QQêFK�

�� YRLG�UHVHW���

,QLFLDOL]XMH� HãLþ�

�� YRLG�VXJJHVW9DOXH�9DULDEOH�Y��LQW�YDOXH��

3RNXVt�VH�R�QDVWDYHQt�SDUDPHWULFNp�SURP QQp�Y�QD�KRGQRWX�YDOXH��1D�SURP QQRX�Y�PXVt

EêW�S HG�YROiQtP�WpWR�PHWRG\�DSOLNRYiQD�PHWRGD�DGG(GLW9DULDEOH�Y��

�� YRLG�UHVROYH���

3 HSRþtWi� HãHQt� WDN�� DE\� E\O\� SRGPtQN\� RS W� VSOQ Q\�� 9\XåtYi� PD[LPiOQt� þiVW

]�S HGFKR]tKR� HãHQt�

�� YRLG�VROYH���

3 HSRþtWi� HãHQt�WDN��DE\�E\O\�SRGPtQN\�RS W�VSOQ Q\�EH]�Y\XåLWt�S HGFKR]tKR� HãHQt�

9�QiVOHGXMtFtP�S tNODGX�MH�PRåQp�Y\VOHGRYDW�SUDNWLFNp�SRXåLWt� MHGQRWOLYêFK�PHWRG��.H

NRUHNWQt�IXQNFL�DOJRULWPX�MH�QXWQp�]DFKRYDW�XUþLWp�SR DGt�MHMLFK�YROiQt�

3 tNODG�Y\XåLWt�YROiQt�MHGQRWOLYêFK�PHWRG�
3 HGSRNOiGHMPH��åH�Y�V\VWpPX�MH�YORåHQ�JUDILFNê�REMHNW�~VHþND�V�ERGHP��YL]
NDSLWROD���������3URE KOR�WHG\�YROiQt�PHWRG\�DGG&RQVWUDLQW�F��SUR�NDåGRX
SRGPtQNX�F��NWHURX�E\OR�W HED�GR�V\VWpPX�]D DGLW��QHMG tYH�SRGPtQN\�SUR�~VHþNX
$&��GiOH�SUR�ERG�%�D�QDNRQHF�SRGPtQND�QDVWDYXMtFt�Y]WDK�PH]L�ERGHP�D
~VHþNRX���9�S tSDG ��åH�XåLYDWHO�Y\EHUH�P\ãt�JUDILFNê�ERG�$��SRþiWHN�~VHþN\
XUþHQê�SURP QQêPL�>[O��\O@���SURE KQRX�QiVOHGXMtFt�YROiQt��1HMG tYH�MVRX�]D D]HQ\
HGLW�SRGPtQN\�YROiQtP�DGG(GLW9DU�[O��D�DGG(GLW9DU�\O���SRWRP�MH�V\VWpP
S LSUDYHQ�PHWRGRX�EHJLQ(GLW����'RNXG�XåLYDWHO�GUåt�VWLVNQXWp�WODþtWNR�P\ãL��WDN
S L�NDåGpP�SRK\EX�P\ãt��SR]LFH�GiQD�SDUDPHWU\�D�E��YROiPH�PHWRG\
VXJJHVW9DOXH�[O�D��D�VXJJHVW9DOXH�\O�E���NWHUp�QDSOQt�SDUDPHWULFNp�SURP QQp
QRYRX�KRGQRWRX��D�QDNRQHF�YROiQtP�PHWRG\�UHVROYH���S LYHGHPH�V\VWpP�]S W�GR
NRQ]LVWHQWQtKR�VWDYX��9�S tSDG ��åH�XåLYDWHO�SXVWt�WODþtWNR�P\ãL��MH�RSHUDFH�WDåHQt
XNRQþHQD�YROiQtP�PHWRG\�HQG(GLW����1DNRQHF��SRNXG�VH�XåLYDWHO�UR]KRGQH
JUDILFNê�REMHNW�RGVWUDQLW�]H�V\VWpPX��]DYROiPH�SUR�NDåGRX�MHKR�SRGPtQNX�F
PHWRGX�UHPRYH&RQVWUDLQW�F��

-DN�MH�] HMPp�]�S tNODGX��SUR�YROiQt�NDåGp�PHWRG\�UR]KUDQt�MH�YKRGQi�MLQi�GRED��9ROiQt

EHJLQ(GLW�RGSRYtGi�SRþiWNX�WDåHQt�REMHNWX�P\ãt��3 HG�WtPWR�YROiQtP�MH�QXWQp�V\VWpP�S LSUDYLW

QD�WR��NWHUp�SURP QQp�VH�EXGRX�P QLW��D�WR�SRPRFt�PHWRG\�DGG(GLW9DU��9�SU E KX�WDåHQt�VH



��

SDN� VW tGi� YROiQt� PHWRG\� VXJJHVW9DOXH�� NWHUi� QDVWDYXMH� SDUDPHWULFNp� SURP QQp�� V�YROiQtP

PHWRG\� UHVROYH�� NWHUi� V\VWpP� S HSRþtWi�� 3 L� XNRQþHQt� WDåHQt�P\ãt� MH� W HED� ]DYRODW� HQG(GLW�

0H]L�YROiQtPL�PHWRG�EHJLQ(GLW� D� HQG(GLW� QHQt� QDYtF�PRåQp�Y\XåtW� MLQRX�PHWRGX�QHå�YêãH

]PtQ Qp�VXJJHVW9DOXH�D�UHVROYH�

1iVOHGXMtFt�IUDJPHQW\�NyGX�W tG�&DVVRZDU\6ROYHU�D�&RQVWUDLQW6ROYHU�XND]XMt�QD�PHWRG

HQG(GLW�� MDN� MH� SUDNWLFN\� SURYHGHQi� UHDOL]DFH� ]DSRX]G HQt� LQWHUQtKR� HãLþH� D� MDN� MH� Y�W tG

&RQVWUDLQW6ROYHU�N�LQWHUQtPX� HãLþL�S LVWXSRYiQR�SRX]H�S HV�UR]KUDQt�6ROYHU,QWHUIDFH�

SXEOLF�FODVV�&DVVRZDU\6ROYHU�LPSOHPHQWV�6ROYHU,QWHUIDFH�^
('8�:DVKLQJWRQ�JUDG�JME�FDVVRZDU\�&O6LPSOH[6ROYHU�VROYHU�

SXEOLF�YRLG�HQG(GLW���^
WU\
^

VROYHU�HQG(GLW���
`
FDWFK��([&/,QWHUQDO(UURU�H[��^

KDQGOH([FHSWLRQ�H[��
`

`
«
`

SXEOLF�FODVV�&RQVWUDLQW6ROYHU^
6ROYHU,QWHUIDFH�LQWHUQDO6ROYHU�

SXEOLF�YRLG�HQG(GLW��^
LQWHUQDO6ROYHU�HQG(GLW���

`
«
`

3URP QQi� LQWHUQDO6ROYHU� YH� W tG � &RQVWUDLQW6ROYHU� MH� QDSOQ QD� S L� Y\WYR HQt� LQVWDQFH

W tG\� ]�YQ MãNX�� 3URWR� S L� YêP Q � LQWHUQtKR� HãLþH� QHQt� QXWQê� åiGQê� ]iVDK� GR� NyGX� W tG\

&RQVWUDLQ6ROYHU��MHQ�MH�W HED�S L�Y\WYi HQt�MHMt�LQVWDQFH�GRGDW�MDNR�SDUDPHWU�QRY �SRåDGRYDQê

HãLþ�� 3 tORKD� �� SRSLVXMH� ]S VRE� YêP Q\� LQWHUQtKR� HãLþH� YþHWQ � SRGUREQpKR� SRSLVX� W tG\

&DVVRZDU\6ROYHU�

�������� 5HSUH]HQWDFH�JUDILFNêFK�REMHNW

7DWR�NDSLWROD�SRSLVXMH�]S VRE��MDN�MVRX�LPSOHPHQWRYiQ\�REHFQ �JUDILFNp�REMHNW\��=DP tPH

VH�S HGHYãtP�QD�REMHNW\�SRSVDQp�Y�NDSLWROH�����

=iNODGQt�VQDKRX�S L�QiYUKX�YKRGQp�UHSUH]HQWDFH�JUDILFNêFK�REMHNW �E\OR�RGG OLW�]S VRE

]REUD]HQt� JUDILFNpKR� REMHNWX� RG� MHKR� SRSLVX� SRPRFt� RPH]XMtFtFK� SRGPtQHN�� 7DN� Y]QLNOD

QiVOHGXMtFt� VWUXNWXUD�� YãHFKQ\� JUDILFNp� REMHNW\� MVRX� W tGDPL� RGYR]HQêPL� ]H� VSROHþQpKR
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S HGND� ($EVWUDFW�� NDåGi� WDNRYi� W tGD� REVDKXMH� SRWRP� RGND]� QD� W tGX� ]DMLã XMtFt� ]REUD]HQt

REMHNWX� D� RGND]� QD� W tGX� UHDOL]XMtFt� SRSLV� REMHNWX� RPH]XMtFtPL� SRGPtQNDPL��9ãHFKQ\� W tG\

]REUD]HQt� REMHNW � PDMt� VSROHþQpKR� S HGND� *$EVWUDFW� D� SRSLVQp� W tG\� &$EVWUDFW�� *UDILFNp

REMHNW\� MVRX� QDYtF� NRQFLSRYiQ\� WDN�� DE\� PRKO\� EêW� VORåHQ\� ]�MLQêFK� JUDILFNêFK� REMHNW �

7DNåH�QDS tNODG�JUDILFNê�REMHNW�~VHþND�V��ERGHP� �YL]�NDSLWROD�������� MH� VORåHQ�]�JUDILFNêFK

REMHNW �~VHþND�D�ERG�

1D�SUYQtP�REUi]NX� MH�]REUD]HQD�VWUXNWXUD�G GLþQRVWL� JUDILFNêFK�REMHNW � D� MHMLFK�þiVWt�

1D�GUXKpP�SDN� MH�N�QDKOpGQXWt�]S VRE�� MDNêP�JUDILFNê�REMHNW�YODVWQt� VYp�þiVWL�� SRS �� L� MLQp

JUDILFNp�REMHNW\�

-HGQRWOLYp� W tG\� RGSRYtGDMt� JUDILFNêP� REMHNW P�� R� NWHUêFK� MVPH� VH� ]PL RYDOL

Y�NDSLWROH������ 7DNåH� W tGD� (3RLQW� RGSRYtGi� ERGX�� (/LQH� ~VHþFH�� (�/LQH� þW\ ~KHOQtNX� D

(�3RLQW�W HP�NROLQHiUQtP�ERG P��7 tGD�(,QWHU2EMHFWV�]�WRKRWR�UiPFH�Y\ERþXMH��6ORXåt�WRWLå

MDNR� REMHNW�� NWHUê� VYD]XMH� SRGPQRåLQX� YãHFK� JUDILFNêFK� REMHNW � S tWRPQêFK� Y�V\VWpPX�

D�QDEt]t�WDN�XåLYDWHOL�QDG�WRXWR�SRGPQRåLQRX�YROEX�SRGPtQHN�SUR�]DURYQiQt�REMHNW �

7 tG\�JUDILFNêFK�REMHNW

($EVWUDFW
(3RLQW
(/LQH
(�/LQH
(�3RLQW
(,QWHU2EMHFWV

*$EVWUDFW
*3RLQW
*/LQH
*�/LQH
*�3RLQW
*,QWHU2EMHFWV

&$EVWUDFW
&3RLQW
&/LQH
&�/LQH
&�3RLQW
&,QWHU2EMHFWV

$EVWUDNWQt�JUDILFNê�REMHNW

($EVWUDFW

*$EVWUDFW

&$EVWUDFW

*UDILFNê�REMHNW�~VHþND

(/LQH

&/LQH

*/LQH

*3RLQW

*3RLQW

&3RLQW

&3RLQW

(3RLQW

(3RLQW
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1\Qt�VH�]PtQtPH�R�Q NWHUêFK�U\VHFK�LPSOHPHQWDFH�JUDILFNêFK�REMHNW ��7tP��åH�YãHFKQ\

W tG\�REMHNW �MVRX�SRWRPN\�W tG\�($EVWUDFW��VGtOHMt�W\WR�VSROHþQp�SRORåN\��RGND]�QD�*$EVWUDFW

�]REUD]HQt� REMHNWX��� RGND]� QD� &$EVWUDFW� �SRSLV� REMHNWX��� RGND]� QD� YODVWQtND�� RGND]� QD

YODVWQ Qp�REMHNW\�D� MPpQR��NWHUp� MH� VWHMQ � MDNR�X� SURP QQêFK� JHQHURYiQR� DXWRPDWLFN\� WDN�

DE\� E\OR� Y�UiPFL� MHGQRKR� E KX� DSOLNDFH� MHGQR]QDþQp�� 2EMHNW\� W\SX� ($EVWUDFW� QHPDMt

SUDNWLFN\� åiGQRX� IXQNþQRVW�VOXþXMt� S HGHYãtP� REMHNW\� SUR� SRSLV� RPH]XMtFtPL� SRGPtQNDPL

D�SUR� JUDILFNRX� UHSUH]HQWDFL�� 3 L� Y\WYi HQt� LQVWDQFt� W FKWR� REMHNW � GRMGH� N�QDSOQ Qt� YêãH

XYHGHQêFK�SRORåHN�RGSRYtGDMtFtPL�GDW\�

7 tG\�SUR�JUDILFNRX�UHSUH]HQWDFL�REMHNW � �MVRX�SRWRPN\�W tG\�*$EVWUDFW��]DMLã XMt��DE\

E\O� JUDILFNê� REMHNW� Y\NUHVOHQ� QD� PtVW � N�WRPX� XUþHQpP�� 8PRå XMt� SURYiG W� V�JUDILFNRX

UHSUH]HWDFt� W\WR� RSHUDFH�� Y\NUHVOHQt� REMHNWX� �PHWRGD� GUDZ��� R]QDþHQt� REMHNWX� MDNR� Y\EUDQê

�VHW6HOHFWLRQ��D�GRWi]iQt�VH��]GD�MH�SR]LFH�P\ãL�QDG�REMHNWHP��FRQWDLQV��

3RSViQt� JUDILFNêFK� REMHNW � RPH]XMtFtPL� SRGPtQNDPL� ]DMLã XMt� W tG\� ]G G Qp� ]�W tG\

&$EVWUDFW��7\� MVRX�NOtþRYêP�PtVWHP�NDåGpKR�JUDILFNpKR�REMHNWX�� -DN� MLå�E\OR� HþHQR�� W tGD

&RQVWUDLQW6ROYHU�� NWHUi� ]DMLã XMH� YODVWQt� ]SUDFRYiQt� RPH]XMtFtFK� SRGPtQHN� Y�DSOLNDFL�

QHSUDFXMH�S tPR�V�RPH]XMtFtPL�SRGPtQNDPL��W tGDPL�$EVWUDFW&RQVWUDLQW���DOH�SUiY �V�W tGDPL

W\SX� &$EVWUDFW�� 1DEt]t� SURWR� PHWRG\� DGG&RQVWUDLQW2EMHFW�&$EVWUDFW��

UHPRYH&RQVWUDLQW2EMHFW�&$EVWUDFW��D�XSGDWH&RQVWUDLQW2EMHFW�&$EVWUDFW��

.DåGê� SRWRPHN� W tG\� &$EVWUDFW� SRSLVXMH� JUDILFNê� REMHNW� GY PD� GUXK\� SRGPtQHN�

VWiOêPL� D� YROLWHOQêPL� �YL]� NDSLWROD� ������ 6WiOp� SRGPtQN\� MVRX� ]D D]HQ\� GR� HãLþH� SR� FHORX

GREX�� SR� NWHURX� MH� JUDILFNê� REMHNW� S tWRPHQ� Y�JUDILFNpP� HGLWRUX�� ]DWtPFR� R� ]D D]HQt

YROLWHOQêFK�SRGPtQHN�GR� HãLþH�P åH�XåLYDWHO� UR]KRGRYDW� ViP��7DNåH�SRNXG�S LGiPH�QRYê

JUDILFNê� REMHNW� 2� GR� DSOLNDFH�� ]DYROi� VH�PHWRGD� DGG&RQVWUDLQW2EMHFW�2��� NWHUi�PLPR� MLQp

]D DGt�GR� HãLþH�YãHFKQ\�VWiOp�SRGPtQN\�REMHNWX�2�D�]�YROLWHOQêFK�SRGPtQHN�MHQ�W\��NWHUp�MVRX

GHIDXOWQ �Y\EUDQp��3RNXG�XåLYDWHO�SUDFXMH�V�REMHNWHP�2�D�]P Qt�Q NWHUp�YROLWHOQp�SRGPtQN\±

DNWLYXMH��SRS ��GHDNWLYXMH�Q NWHURX�SRGPtQNX��]P Qt�MHMt�SDUDPHWU�QHER�SUHIHUHQFL±�]DYROi�VH

PHWRGD�XSGDWH&RQVWUDLQW2EMHFW�2��� NWHUi� XSUDYt� Y� HãLþL� YROLWHOQp� SRGPtQN\� REMHNWX�2� WDN�

DE\� RGSRYtGDO\� SRåDGDYN P� XåLYDWHOH�� $� QDNRQHF�� MHVWOLåH� VH� XåLYDWHO� UR]KRGQH� REMHNW� 2

RGVWUDQLW� ]� DSOLNDFH�� PHWRGD� UHPRYH&RQVWUDLQW2EMHFW�2�� ]� HãLþH� RGVWUDQt� YãHFKQ\� VWiOp

SRGPtQN\�REMHNWX�2�D�YãHFKQ\�YROLWHOQp��NWHUp�E\O\�Y�GRE �RGHEUiQt�REMHNWX�DNWLYRYiQ\�

$E\� E\O� S HKOHG� UHSUH]HQWDFH� JUDILFNêFK� REMHNW � Y�DSOLNDFL� ~SOQê�� MH� W HED� VH� MHãW

]PtQLW� R� ]S VREX�� MDN� MVRX� HãHQ\� YROLWHOQp� SRGPtQN\�� -GH� VLFH� R� VWDQGDUGQt� RPH]XMtFt

SRGPtQN\�VWHMQ �MDNR�SRGPtQN\�VWiOp��MH�YãDN�QXWQp�VL�X�QLFK�QDYtF�SDPDWRYDW�L�~GDMH�R�WRP�
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Y�MDNpP�VWDYX�VH�YROLWHOQi�SRGPtQND�QDFKi]t��QHEROL�MHVWOL�MH�DNWLYRYiQD�QHER�QHQt��SRS ��SUR

SDUDPHWULFNp� YROLWHOQp� SRGPtQN\� MHãW � KRGQRWX� MHMtKR� SDUDPHWUX�� 7 tG\�� NWHUp� YROLWHOQp

SRGPtQN\� UHDOL]XMt�� MVRX� RGYR]HQ\� ]�DEVWUDNWQt� W tG\� 2$EVWUDFW�� ,PSOHPHQWDFt� VWDQGDUGQt

YROLWHOQp� SRGPtQNX� MH� W tGD� 2<HV1R�� ]DWtPFR� SDUDPHWULFNp� SRGPtQN\� UHDOL]XMH� W tGD

2�1XPEHU��-DN�EXGH�XYHGHQR�Y�REMHNWRYpP�SRSLVX�XåLYDWHOVNpKR�UR]KUDQt������������XåLYDWHO

Pi�N�GLVSR]LFL�VH]QDP�YãHFK�YROLWHOQêFK�SRGPtQHN��NWHUp�MVRX�DNWLYRYiQ\��-H�WHG\�QXWQp��DE\

NDåGi� YROLWHOQi� SRGPtQND� XUþLWêP� ]S VREHP� VORYQ � XYiG OD� VY M� Yê]QDP�� NWHUê� MH� SRWRP

Y�WRPWR� VH]QDPX� SUH]HQWRYiQ�� 1iVOHGXMtFt� IUDJPHQW� NyGX� XND]XMH� ]S VRE� Y\WYR HQt

VWDQGDUGQt� YROLWHOQp� SRGPtQN\� SUR� ~VHþNX�� -GH� R� SRGPtQNX�� NWHUi� ~VHþNX� RPH]XMH� QD

URYQRE åNX� V�RVRX� \�� QHEROL� R� URYQRVW� [�RYêFK� VRX DGQLF� SRþiWHþQtKR� D� NRQFRYpKR� ERGX

~VHþN\�

SXEOLF�FODVV�&/LQH�H[WHQGV�&$EVWUDFW^
SXEOLF�&3RLQW�V3�H3�
SULYDWH�&RQVWUDLQW�RSW&RQV��
SULYDWH�2<HV1R�RSW��

SULYDWH�&RQVWUDLQW�JHW2SWLRQ&RQVWUDLQW��LQW�VWU�^
RSW&RQV�� �QHZ�(TXDOLW\�9&RQVWUDLQW�V3�JHW;9DU���H3�JHW;9DU���VWU��
UHWXUQ�RSW&RQV��

`
SULYDWH�2<HV1R�JHW2SWLRQ���^
LI��RSW��  �QXOO�^
��RSW�� �QHZ�2<HV1R�JHW2SWLRQ&RQVWUDLQW��&RQVW&ODVV�67521*��IDOVH��

�VWHMQi�[�RYi�VRX DGQLFH��&RQVW&ODVV�67521*��
��`
UHWXUQ�RSW��
`

=DWtPFR� PHWRGD� JHW2SWLRQ&RQVWUDLQW�� Y\WYi t� YODVWQt� RPH]XMtFt� SRGPtQNX�� PHWRGD

JHW2SWLRQ�� Y\WYi t� LQVWDQFL� W tG\� 2<HV1R�� WHG\� YROLWHOQRX� SRGPtQNX� SUiY � V�Y\XåLWtP

RPH]XMtFt�SRGPtQN\�Y\WYR HQp�Y�PHWRG �JHW2SWLRQ&RQVWUDLQW�

�������� 8åLYDWHOVNp�UR]KUDQt

-HGQRWOLYp�REMHNW\�XåLYDWHOVNpKR�UR]KUDQt�MVRX�VLFH�MHGLQRX�þiVWt�JUDILFNpKR�HGLWRUX��NWHUi�MH

S tPR�Y�NRQWDNWX�V�XåLYDWHOHP��MH�YãDN�QHMPpQ �]DMtPDYi�]�IXQNþQtKR�KOHGLVND��=DP tPH�VH

MHQ�QD�Y\EUDQp�NRPSRQHQW\��NWHUp�VWUXþQ �SRStãHPH�

&HOi�DSOLNDFH�MH�NRQFLSRYiQD�MDNR�PRGXOiUQt��6NOiGi�VH�]�Q NROLND�VDPRVWDWQêFK�FHON �

MHMLFKå�Y]iMHPQRX�LQWHUDNFL�]DMLã XMH�]DVW HãXMtFt�REMHNW\�0DLQ3DQHO�D�0DLQ)UDPH��9�GDOãtP

WH[WX� SUR� Q � EXGHPH� SRXåtYDW� SRMHP� FHQWUiOQt� PRGXO�� -GH� R� W tG\�� Y�NWHUêFK� VH� MHGQRWOLYp

PRGXO\� Y\WYi t�� SURSRMXMt� D� Y\YROiYDMt� QD� QLFK� SDW LþQp� DNFH� Y�]iYLVORVWL� QD� SRåDGDYFtFK

XåLYDWHOH��3RNXG�E\FKRP�WHG\�FKW OL�Q NWHUê�]�PRGXO �S HSURJUDPRYDW�D�Y�JUDILFNpP�HGLWRUX

SRXåtW� QRYRX� YHU]L� PRGXOX�� PXVtPH� SURYpVW� ]iVDK� MHQ� Y�FHQWUiOQtP� PRGXOX�� 7DNWR� E\
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QDS tNODG� E\OR� PRåQp� QDKUDGLW� VWiYDMtFt� HãLþ� &DVVRZDU\� MLQêP� DOJRULWPHP�� VDPR] HMP

V�RKOHGHP�QD�S HGSRNODG\�XYHGHQp�Y�NDSLWROH�����

1iVOHGXMtFt�VH]QDP�MH�YêþWHP�MHGQRWOLYêFK�PRGXO �DSOLNDFH�

�� NUHVOtFt�SORFKD W tGD�'UDZ3DQHO

0RGXO�UHDOL]XMH�Y\NUHVORYiQt�JUDILFNêFK�REMHNW ��.�WRPX�SRW HEXMH�~SOQê�VH]QDP�YãHFK

JUDILFNêFK�UHSUH]HQWDFt��W tG�W\SX�*$EVWUDFW��MHGQRWOLYêFK�JUDILFNêFK�REMHNW �

�� HãLþ�RPH]XMtFtFK�SRGPtQHN W tGD�&RQVWUDLQW6ROYHU

=SUDFRYiYi� SRSLVQp� REMHNW\� �W\SX� &$EVWUDFW�� MHGQRWOLYêFK� JUDILFNêFK� REMHNW

D�]DMLã XMH�VSROXSUiFL�V�LQWHUQtP� HãLþHP�RPH]XMtFtFK�SRGPtQHN�

�� VH]QDP�]iNODGQtFK�JUDILFNêFK�REMHNW �V\VWpPX� W tGD�/LVW3DQHO

'iYi�XåLYDWHOL�S HKOHG�R�YãHFK�]iNODGQtFK�JUDILFNêFK�REMHNWHFK��REMHNWHFK�RGYR]HQêFK

]�($EVWUDFW�Y\MPD�(,QWHU2EMHFWV���NWHUp�XåLYDWHO�S LGDO�GR�V\VWpPX�

�� VH]QDP�DNWLYQtFK�VNXSLQ�REMHNW W tGD�/LVW2I,QWHU2EMHFWV

8PRå XMH�XåLYDWHOL�VQDGQR�D�U\FKOH�Y\EUDW�SRåDGRYDQRX�VNXSLQX�REMHNW ��QDG�NWHUêPL

MH� ]YROHQR� Q MDNp� ]DURYQiQt�� -GH� WHG\� R� VH]QDP� YãHFK� (,QWHU2EMHFWV� REMHNW �� NWHUp� MVRX

Y�V\VWpPX�DNWLYQt�

�� GLDORJ�SUR�]DGiYiQt�YROLWHOQêFK�SRGPtQHN W tGD�2SWLRQV'LDORJ

3RNXG� MH� Y�VH]QDPX� JUDILFNêFK� REMHNW � Y\EUDQê� MHGHQ� REMHNW�� SDN� XPRå XMH� ]DGiYDW

D�P QLW�YROLWHOQp�SRGPtQN\�WRKRWR�REMHNWX��-HVWOLåH�MH�Y\EUiQR�Q NROLN�REMHNW ��QDEt]t�GLDORJ

YROLWHOQp�SRGPtQN\�REMHNWX�&,QWHU2EMHFWV��WHG\�SRGPtQN\�SUR�]DURYQiQt�VNXSLQ\�Y\EUDQêFK

REMHNW �

�� VH]QDP�DNWLYQtFK�YROLWHOQêFK�SRGPtQHN W tGD�/LVW2I&RQVWUDLQWV

,QIRUPXMH� S HKOHGQ � R� YãHFK� YROLWHOQêFK� SRGPtQNiFK� MHGQRWOLYêFK� REMHNW �� NWHUp

XåLYDWHO�DNWLYRYDO��D�MVRX�WHG\�]D D]HQ\�GR� HãLþH�

�� WODþtWND�SUR�S LGiQt�JUDILFNêFK�REMHNW W tGD�&RQWURO3DQHO

6ORXåt�N�YNOiGiQt�SRåDGRYDQêFK�JUDILFNêFK�REMHNW �GR�JUDILFNpKR�HGLWRUX�

1D�QiVOHGXMtFtP�REUi]NX��NWHUê� MH�NRSLt�KODYQt�REUD]RYN\�DSOLNDFH�� MVRX�YêãH�SRSVDQp

PRGXO\�R]QDþHQ\�SRSLVNDPL��1D�REUi]NX�QHQDOH]QHPH�PRGXO� HãLþH�RPH]XMtFtFK�SRGPtQHN�

SURWRåH�QHQt� YL]XiOQt�� D� GLDORJ� YROLWHOQêFK� SRGPtQHN�� NWHUê� VH� REMHYXMH� SRX]H� QD� Y\åiGiQt

Y�VDPRVWDWQpP�RNQ �
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7tP�� åH� MH� DSOLNDFH� WDNWR� PRGXOiUQ � UR]G OHQD�� MH� SUiFH� FHQWUiOQtKR� PRGXOX� YHOPL

MHGQRGXFKi�� 9 WãLQRX� SRX]H� S LMPH� SRåDGDYHN� N�Y\NRQiQt� XUþLWp� RSHUDFH� D� SRGOH� MHKR

FKDUDNWHUX�MHM�UR]G Ot�QD�VDPRVWDWQp�þiVWL�D�W\�SDN�SRãOH�NH�]SUDFRYiQt�MHGQRWOLYêP�PRGXO P�

3UR�LOXVWUDFL�SRStãHPH�þLQQRVW��NWHURX�FHQWUiOQt�PRGXO�PXVt�Y\NRQDW��MHVWOLåH�VH
XåLYDWHO�UR]KRGQH�S LGDW�GR�V\VWpPX�QRYê�REMHNW��7HQWR�SRåDGDYHN�Y\FKi]t
]�PRGXOX�WODþtWHN��-DNPLOH�FHQWUiOQt�PRGXO�WHQWR�SRåDGDYHN�S LMPH�WDN�
���Y\WYR t�QRYê�JUDILFNê�REMHNW�2�SRåDGRYDQpKR�W\SX
���SRåiGi�PRGXO�VH]QDP�JUDILFNêFK�REMHNW �R�]D D]HQt�REMHNWX�2
���SRåiGi�PRGXO�NUHVOtFt�SORFKD�R�]D D]HQt�JUDILFNp�UHSUH]HQWDFH�REMHNWX�2
���SRåiGi�PRGXO� HãLþ�RPH]XMtFtFK�SRGPtQHN�R�]D D]HQt�SRSLVQp�UHSUH]HQWDFH
REMHNWX�2
���SRåiGi�PRGXO�VH]QDP�YROLWHOQêFK�SRGPtQHN��DE\�SURYHGO�~SUDY\�V�RKOHGHP�QD
SRSLVQRX�UHSUH]HQWDFL�REMHNWX�2�

3RSLV� MHGQRWOLYêFK� W tG� XåLYDWHOVNpKR� UR]KUDQt� QHPi� ]D� FtO� VH]QiPLW� VH� ]S VREHP

RYOiGiQt� JUDILFNpKR� HGLWRUX�� 6WUXþQi� XåLYDWHOVNi� S tUXþND�� NWHUi� SRSLVXMH� PRåQRVWL� SUiFH

V�SURJUDPHP��MH�XYHGHQD�Y�S tOR]H���

NUHVOtFt�SORFKD
WODþtWND�SUR

S LGiQt REMHNWX

VH]QDP�DNWLYQtFK
YROLWHOQêFK�SRGPtQHN

VH]QDP�DNWLYQtFK
VNXSLQ�REMHNW

VH]QDP�REMHNW
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=iY U

'LSORPRYi� SUiFH� ]SUDFRYiYi� SUREOHPDWLNX� SRXåLWt� RPH]XMtFtFK� SRGPtQHN� Y�JUDILFNêFK

XåLYDWHOVNêFK�UR]KUDQtFK��-H�GHPRQVWUDFt�MDN�Y\XåtW�WpWR�SURJUHVLYQt�WHFKQRORJLH��3 HGYHGHQê

UR]VDK�SRXåLWHOQRVWL� MH� ]iYLVOê� QD� DOJRULWPX� HãHQt� RPH]XMtFtFK�SRGPtQHN�� ]�KOHGLVND� YãHFK

PRåQêFK�JUDILFNêFK�REMHNW � WHG\�QHQt�S tOLã�YHONê��3UiFH� WDN� MLVWêP�]S VREHP�RG YRG XMH�

SURþ�MH�W HED�KOHGDW�QRYp�HIHNWLYQt�DOJRULWP\��NWHUp�]YOiGQRX�Y Wãt�VSHNWUXP�W\S �RPH]XMtFtFK

SRGPtQHN�

3UiFH� MH� UR]G OHQi�GR� W t� þiVWt��9�SUYQt� MH� SRGiQ� YêNODG� ]iNODGQtFK� SRMP � D� SULQFLS �

QD�NWHUêFK�MVRX�RPH]XMtFt�SRGPtQN\�]DORåHQp��'UXKi�þiVW�MH�Y QRYiQD�SRSLVX�DOJRULWP ��NWHUp

Hãt� KLHUDUFKLH� RPH]XMtFtFK� SRGPtQHN�� -H� RULHQWRYiQD� S HGHYãtP� VP UHP� N�SRXåLWt

MHGQRWOLYêFK� DOJRULWP � Y� JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK�� SRGiYi� WHG\� L� S HKOHG

NOtþRYêFK�YODVWQRVWt��NWHUp�E\�P O�HIHNWLYQt�DOJRULWPXV�PtW�

7 HWt� þiVW� MH� YODVWQtP� S tQRVHP� GR� VWXGLD� RPH]XMtFtFK� SRGPtQHN� Y� *8,�� 'iYi� SRSLV

LPSOHPHQWDFH� JUDILFNpKR� HGLWRUX�� NWHUê� XPRå XMH� VSUiYX� JUDILFNêFK� REMHNW � SRSVDQêFK

RPH]XMtFtPL� SRGPtQNDPL�� 9�MHMtP� ~YRGX� �NDSLWROD� ����� MH� ]KRGQRFHQt� SRXåLWHOQRVWL

MHGQRWOLYêFK� DOJRULWP �� NWHUêP� MH� Y QRYiQD� þiVW� GUXKi�� Y�JUDILFNêFK� XåLYDWHOVNêFK

UR]KUDQtFK�� 'iOH� QDYUKXMH� QHMYKRGQ Mãt� ]�QLFK� N�SRXåLWt� Y�LPSOHPHQWDFL� JUDILFNpKR� HGLWRUX�

3 HGVWDYXMH� PRåQp� JUDILFNp� REMHNW\� D� MHMLFK� SRSLV\� RPH]XMtFtPL� SRGPtQNDPL� �YL]� �����

1DYUKXMH� WDNp� REHFQp� UR]KUDQt� SUR� VQDGQp� SRXåLWt� OLERYROQpKR� DOJRULWPX� Y�JUDILFNêFK

XåLYDWHOVNêFK�UR]KUDQtFK��YL]�����������9HONi�þiVW�MH�SDN�Y QRYiQD�SRSLVX�KODYQtFK�P\ãOHQHN

YODVWQt�LPSOHPHQWDFH�SURJUDPX�

9ê]QDP� SUiFH� VSRþtYi� S HGHYãtP� Y�GHPRQVWUDFL� PRåQRVWL� Y\XåLWt� RPH]XMtFtFK

SRGPtQHN� Y�JUDILFNêFK� XåLYDWHOVNêFK� UR]KUDQtFK�� 9�åiGQpP� S tSDG � QHX]DYtUi� WXWR� REODVW

VWXGLD��VStãH�MH�LPSXOVHP�N�GDOãtPX�Yê]NXPX��7tP��åH�MH�QDYUåHQi�LPSOHPHQWDFH�JUDILFNpKR

HGLWRUX�RWHY HQi��O]H�ML�VQDGQR�PRGLILNRYDW�D�UR]ãt LW�MHMt�PRåQRVWL�SRXåLWt�� MDN�WRPX�XND]XMt

S tORK\���D���

'DOãt�PRåQê�YêYRM�E\�E\O�]DMtPDYê�Y�VRXYLVORVWL�V�QRYêP�DOJRULWPHP��NWHUê�E\�GRYHGO

HIHNWLYQ � HãLW�REHFQ Mãt�Y]WDK\�QHå�OLQHiUQt�URYQLFH�D�QHURYQLFH��3DN�E\�E\OR�PRåQp�UR]ãt LW

VWiYDMtFt� SURJUDP� R� Q NWHUp� JUDILFNp� REMHNW\�� SUR� Q å� SRSLV� SRPRFt� OLQHiUQtFK� URYQLF

D�QHURYQLF�QHQt�
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/LWHUDWXUD

>�@� %DUGRV��*��-���%RUQLQJ��$���7KH�&DVVRZDU\�/LQHDU�$ULWKPHWLF�&RQVWUDLQW�6ROYLQJ
$OJRULWKP��,QWHUIDFH�DQG�,PSOHPHQWDWLRQ��7HFKQLFDO�5HSRUW�8:�&6(����������
'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ��8QLYHUVLW\�RI�:DVKLQJWRQ��-XQH�����

>�@� %DUWiN��5���([SHUWQt�V\VWpP\�]DORåHQp�QD�RPH]XMtFtFK�SRGPtQNiFK��3K'�7KHVLV�
'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH��&KDUOHV�8QLYHUVLW\��-DQXDU\�����

>�@� %RUQLQJ��$���$QGHUVRQ��5���)UHHPDQ�%HQVRQ��%���,QGLJR��$�/RFDO�3URSDJDWLRQ�$OJRULWKP
IRU�,QHTXDOLW\�&RQVWUDLQWV��3URFHHGLQJV�8,67������'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�DQG
(QJLQHHULQJ��8QLYHUVLW\�RI�:DVKLQJWRQ�����

>�@� %RUQLQJ��$���$QGHUVRQ��5���)UHHPDQ�%HQVRQ��%���7KH�,QGLJR�$OJRULWKP��7HFKQLFDO�UHSRUW
����������'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ��8QLYHUVLW\�RI�:DVKLQJWRQ�
-XO\�����

>�@� %RUQLQJ��$���)UHHPDQ�%HQVRQ��%���7KH�27,�&RQVWUDLQW�6ROYHU��$�&RQVWUDLQW�/LEUDU\�IRU
&RQVWUXFWLQJ�,QWHUDFWLYH�*UDSKLFDO�8VHU�,QWHUIDFHV��LQ��3URFHHGLQJV�RI�WKH�)LUVW
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3ULQFLSOHV�DQG�3UDFWLFH�RI�&RQVWUDLQW�3URJUDPPLQJ��SS������
�����&DVVLV��)UDQFH��6HSWHPEHU�����

>�@� %RUQLQJ��$���)UHHPDQ�%HQVRQ��%���8OWUDYLROHW��$�&RQVWUDLQW�6DWLVIDFWLRQ�$OJRULWKP�IRU
,QWHUDFWLYH�*UDSKLFV�LQ�&RQVWUDLQWV��$Q�,QWHUQDWLRQDO�-RXUQDO����SS������������

>�@� %RUQLQJ��$���0DUULRWW��.���6WXFNH\��3���;LDR��<���6ROYLQJ�/LQHDU�$ULWKPHWLF�&RQVWUDLQWV
IRU�8VHU�,QWHUIDFH�$SSOLFDWLRQV��$OJRULWKP�'HWDLOV��7HFKQLFDO�5HSRUW����������
'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ��8QLYHUVLW\�RI�:DVKLQJWRQ�
6HSWHPEHU�����

>�@� %RX]RXEDD��0���1HYHX��%���+DVOH��*���+RXULD�,,,��6ROYHU�IRU�+LHUDUFKLFDO�6\VWpP�
3ODQQLQJ�RI�/H[LFRJUDSKLF�:HLJKW�6XP�%HWWHU�*UDSK�)RU�)XQFWLRQDO�&RQVWUDLQWV��LQ��WKH
)LIWK�,1)2506�&RPSXWHU�6FLHQFH�7HFKQLFDO�6HFWLRQ�&RQIHUHQFH�RQ�&RPSXWHU�6FLHQFH
DQG�2SHUDWLRQV�5HVHDUFK��'DOODV��7H[DV��-DQ�����������

>�@� )ODQDJDQ��'���3URJUDPRYiQt�Y�MD]\FH�-$9$��&RPSXWHU�3UHVV��3UDKD������
>��@�*UDQG��0���-$9$���5HIHUHQþQt�S tUXþND�MD]\ND��&RPSXWHU�3UHVV��3UDKD������
>��@�+DUYH\��:���6WXFNH\��3�-���%RUQLQJ��$���&RPSLOLQJ�&RQVWUDLQW�6ROYLQJ�8VLQJ�3URMHFWLRQ�

7HFKQLFDO�5HSRUW��'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH��8QLYHUVLW\�RI�0HOERXUQH������
>��@�.XPDU��9���$OJRULWKPV�IRU�&RQVWUDLQW�6DWLVIDFWLRQ�3UREOHPV��$�6XUYH\��LQ�$,�0DJD]LQH

�������SS�������������
>��@�0DUULRWW��.���&KRN��6LWW�6HQ��)LQOD\��$���$�7DEOHDX�%DVHG�&RQVWUDLQW�6ROYLQJ�7RRONLW�IRU

,QWHUDFWLYH�*UDSKLFDO�$SSOLFDWLRQV��3URFHHGLQJV�RI�&3����SS�����������3LVD��2FWREHU
����

>��@�6DQQHOOD��0���7KH�6N\%OXH�&RQVWUDLQW�6ROYHU��7HFKQLFDO�5HSRUW�����������'HSDUWPHQW�RI
&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ��8QLYHUVLW\�RI�:DVKLQJWRQ��)HEUXDU\�����

>��@�6DQQHOOD��0���)UHHPDQ�%HQVRQ��%���0DORQH\��-���%RUQLQJ��$���0XOWL�ZD\�YHUVXV�2QH�ZD\
&RQVWUDLQWV�LQ�8VHU�,QWHUIDFHV��([SHULHQFH�ZLWK�WKH�'HOWD%OXH�$OJRULWKP��7HFKQLFDO
5HSRUW�����������'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ��8QLYHUVLW\�RI
:DVKLQJWRQ��-XO\�����

>��@�9DQGHU�=DQGHQ��%UDG��$Q�,QFUHPHQWDO�$OJRULWKP�IRU�6DWLVI\LQJ�+LHUDUFKLHV�RI�0XOWL�
ZD\��'DWDIORZ�&RQVWUDLQWV��7HFKQLFDO�5HSRUW��'HSDUWPHQW�RI�&RPSXWHU�6FLHQFH�
8QLYHUVLW\�RI�7HQQHVVHH��0DUFK�����



��

>��@�6DQQHOOD��0���&RQVWUDLQW�6DWLVIDFWLRQ�DQG�'HEXJJLQJ�IRU�,QWHUDFWLYH�8VHU�,QWHUIDFHV�
7HFKQLFDO�5HSRUW�����������'HSW��RI�&RPSXWHU�6FLHQFH�DQG�(QJLQHHULQJ�8QLYHUVLW\�RI
:DVKLQJWRQ��6HSWHPEHU�����

>��@�%DUWiN��5��*XLGH�WR�&RQVWUDLQW�3URJUDPPLQJ�
KWWS���NWL�PV�PII�FXQL�F]�aEDUWDN�FRQVWUDLQWV�LQGH[�KWPO

>��@�7KH�-DYD�7XWRULDO��KWWS���MDYD�VXQ�FRP�GRFV�ERRNV�WXWRULDO�LQGH[�KWPO
>��@�-'.�����[�'RFXPHQWDWLRQ��KWWS���MDYD�VXQ�FRP�SURGXFWV�MGN�����GRFV�LQGH[�KWPO



��

3 tORKD���±�]P QD�LQWHUQtKR� HãLþH

3URJUDP� JUDILFNê� HGLWRU� MH� NRQFLSRYiQ� WDN�� åH� XPRå XMH� VQDGQR� ]P QLW� SRGNODGRYê� HãLþ

RPH]XMtFtFK�SRGPtQHN�

-VRX�GY �]iNODGQt�PRåQRVWL��MDN�LPSOHPHQWRYDW�GR�DSOLNDFH�MLQê�DOJRULWPXV�

��� S L� LPSOHPHQWDFL� HãLþH� Y\XåtW� QDYUåHQp� W tG\� SUR� UHDOL]DFL� RPH]XMtFtFK� SRGPtQHN

D�SURP QQêFK��YL]�NDSLWROD����������

���Y\XåtW� VDPRVWDWQRX� LPSOHPHQWDFL� HãLþH�D�QDSURJUDPRYDW�SRX]H� MHMt�]DSRX]G HQt�GR

UR]KUDQt�DSOLNDFH�

'OH� SUYQt� YDULDQW\� E\FKRP�Y\WYR LOL� ]FHOD� QRYRX� LPSOHPHQWDFL� SRVWDYHQRX� QD� W tGiFK

JUDILFNpKR�HGLWRUX��9DULDEOH��$EVWUDFW&RQVWUDLQW���7DWR�LPSOHPHQWDFH�E\�WHG\�E\OD�QD�W FKWR

W tGiFK�]iYLVOi��'UXKi�YDULDQWD�RGSRYtGi�S HY]HWt�MLå�H[LVWXMtFt�VDPRVWDWQp�LPSOHPHQWDFH�D�MH

SRX]H�MHMtP�]DEXGRYiQtP�GR�DSOLNDFH�

1HQt� MHGQRGXFKp� tFL�� NWHUi�YDULDQWD� MH� OHSãt�� SURWRåH�NDåGi�Pi� VYp�YêKRG\��3UYQt� W\S

P åH�EêW� HIHNWLYQ Mãt�� SURWRåH� QHY\åDGXMH� WUDQVIRUPDFL�PH]L� MHGQRWOLYêPL� LPSOHPHQWDFHPL

RPH]XMtFtFK�SRGPtQHN��]DWtPFR�GUXKê�GRYROXMH�Y\XåtW�MLå�KRWRYê�D�RGODG Qê�NyG� HãLþH��0i

YãDN� QHYêKRGX� Y�WRP�� åH� W tG\� SUR� SURP QQp� D� SRGPtQN\� SUDYG SRGREQ � QHEXGRX

NRPSDWLELOQt�V�UR]KUDQtP�JUDILFNpKR�HGLWRUX��D�MH�WHG\�QXWQp�SURYpVW�MHMLFK�PDSRYiQt�

3 L� LPSOHPHQWDFL� MLQpKR� LQWHUQtKR� HãLþH� RPH]XMtFtFK� SRGPtQHN� WDNp� QHMVStãH� EXGHPH

SRåDGRYDW�UR]ãt HQt�W tG\�W\S �SRGPtQHN��3UR�]D D]HQt�QRYpKR�W\SX�SRGPtQN\�MH�W HED�]YROLW

YKRGQRX�YQLW Qt�UHSUH]HQWDFL�WpWR�SRGPtQN\�D�Y\WYR LW�W tGX��NWHUi�Y\FKi]t�]�W tG\�&RQVWUDLQW�

9tFH�R�REMHNWRYp�KLHUDUFKLL�SRGPtQHN�Y�NDSLWROH�����������

1D�]iY U�GRGHMPH��MHVWOLåH�MH�QRYê� HãLþ�~VS ãQ �LPSOHPHQWRYiQ��MH�W HED�SURYpVW�]iVDK

GR�FHQWUiOQtKR�PRGXOX�JUDILFNpKR�HGLWRUX��9H�W tG �0DLQ3DQHO�MH�PHWRGD�JHW&RQVWUDLQW6ROYHU�

NWHUi� Y\WYi t� LQVWDQFL� W tG\�&RQVWUDLQ6ROYHU�� -GH� R� REMHNW�� NWHUê� ]DMLã XMH� VSUiYX� SRSLVQêFK

W tG� MHGQRWOLYêFK� JUDILFNêFK� REMHNW �� -DNR� SDUDPHWU� S L� MHKR� Y\WYi HQt� ILJXUXMH� LQVWDQFH

LQWHUQtKR� HãLþH�� 3UiY � WX� MH� W HED� QDKUDGLW� LQVWDQFt� QRYp� LPSOHPHQWDFH�� 1iVOHGXMtFt� NyG

XND]XMH�GY �YHU]H�PHWRG\�JHW&RQVWUDLQW6ROYHU��S YRGQt�D�SR]P Q QRX��3 HGSRNOiGHMPH��åH

W tGD�LPSOHPHQWXMtFt�QRYê� HãLþ�VH�MPHQXMH�$QRWKHU6ROYHU�

���S YRGQt�YHU]H
SULYDWH�&RQVWUDLQW6ROYHU�JHW&RQVWUDLQW6ROYHU��^
LI��FRQVWUDLQW6ROYHU�  �QXOO�

FRQVWUDLQW6ROYHU� �QHZ�&RQVWUDLQW6ROYHU�QHZ�&DVVRZDU\6ROYHU����
�UHWXUQ�FRQVWUDLQW6ROYHU�
`



��

���QRYi�YHU]H
SULYDWH�&RQVWUDLQW6ROYHU�JHW&RQVWUDLQW6ROYHU��^
LI��FRQVWUDLQW6ROYHU�  �QXOO�

FRQVWUDLQW6ROYHU� �QHZ�&RQVWUDLQW6ROYHU�QHZ�$QRWKHU6ROYHU����
�UHWXUQ�FRQVWUDLQW6ROYHU�
`

HãLþ� &DVVRZDU\�� NWHUê� MH� Y\XåLW� Y�VRXþDVQp� LPSOHPHQWDFL� JUDILFNpKR� HGLWRUX�� MH

S tNODGHP� VDPRVWDWQp� LPSOHPHQWDFH�� -HKR� ]DSRX]G HQt� GR� VWDQGDUGQtKR� UR]KUDQt�� NWHUp

UHDOL]XMH� W tGD� &DVVRZDU\6ROYHU�� O]H� WHG\� SRYDåRYDW� ]D� GHPRQVWUDFL� WRKR�� MDN� P åH� EêW

Y�JUDILFNpP�HGLWRUX�H[WHUQt� HãLþ�Y\XåLW��3UREHUHPH�VL�WHG\�W tGX�&DVVRZDU\6ROYHU�SRGUREQ ML�

1HXYHGHPH�]GH�DOH�FHOê�NyG� W tG\��]DP tPH�VH� MHQ�QD� MHKR�QHM]DMtPDY Mãt� þiVWL��=E\WHN� MH

Y WãLQRX�MHQ�YDULDFt�QD�VWHMQp�WpPD�

-DN� MLå� E\OR� HþHQR�� LQWHUQt� HãLþ� &DVVRZDU\� MH� VDPRVWDWQRX� LPSOHPHQWDFt�� 0i� WHG\

YODVWQt� W tG\� SUR� UHDOL]DFL� RPH]XMtFtFK� SRGPtQHN�� WDNåH� MH� W HED� XGUåRYDW� Y�W tG

&DVVRZDU\6ROYHU� GY � S HYRGQt� WDEXON\�� -HGQD� ]�QLFK� ]DMLã XMH� S HYRG� PH]L� MHGQRWOLYêPL

UHDOL]DFHPL� SURP QQêFK�� PH]L� W\S\� 9DULDEOH� �]� LPSOHPHQWDFH� JUDILFNpKR� HGLWRUX�

D�&O9DULDEOH� �]� LPSOHPHQWDFH� HãLþH� &DVVRZDU\��� 'UXKi� WDEXOND� VORXåt� SRGREQpPX� ~þHOX�

S HYiGt� PH]L� VHERX� W tG\� SRGPtQHN� &RQVWUDLQW� �]� LPSOHPHQWDFH� JUDILFNpKR� HGLWRUX�

D�&O&RQVWUDLQW��]�LPSOHPHQWDFH� HãLþH�&DVVRZDU\��

)UDJPHQW� NyGX� W tG\� &DVVRZDU\6ROYHU� XND]XMH� PHWRG\�� NWHUp� UHDOL]XMt� ]PL RYDQp

S HYRGQt� WDEXON\�� D� PHWRGX� DGG&RQVWUDLQW�� QD� NWHUp� O]H� GHPRQVWURYDW�� MDN� MH� ]SUDFRYiQ

SRåDGDYHN�QD�S LGiQt�QRYp�SRGPtQN\�GR�V\VWpPX�

SDFNDJH�F]�FXQL�PII�UPHFO�JFH�

LPSRUW�MDYD�XWLO�
�
LPSRUW�('8�:DVKLQJWRQ�JUDG�JME�FDVVRZDU\�
�
SXEOLF�FODVV�&DVVRZDU\6ROYHU�LPSOHPHQWV�6ROYHU,QWHUIDFH�^
���FDVVRZDU\�VROYHU

&O6LPSOH[6ROYHU�VROYHU� �QXOO�

+DVKWDEOH�FO9DULDEOHV� �QHZ�+DVKWDEOH���
+DVKWDEOH�&O&RQVWUDLQWV� �QHZ�+DVKWDEOH���

���NRQVWUXNWRU�Y\WYR t�LQVWDQFL�LQWHUQtKR� HãLþH�&O6LPSOH[6ROYHU
SXEOLF�&DVVRZDU\6ROYHU���^

VXSHU���
VROYHU� �QHZ�&O6LPSOH[6ROYHU���

`
���UHDOL]DFH�S LGiQt�SRGPtQN\�F�GR�V\VWpPX
SXEOLF�ERROHDQ�DGG&RQVWUDLQW�&RQVWUDLQW�F��^

WU\
^

VROYHU�DGG&RQVWUDLQW�JHW&O&RQVWUDLQW�F���
`
FDWFK��([&/(UURU�H[��^



��

KDQGOH([FHSWLRQ�H[��
UHWXUQ�IDOVH�

`
UHWXUQ�WUXH�

`
�


�
�WUDQVIRUPXMH�&RQVWUDLQW�QD�FDVVRZDU\�&O&RQVWUDLQW
�
�
SULYDWH�&O&RQVWUDLQW�JHW&O&RQVWUDLQW�&RQVWUDLQW�FRQ��^
&O&RQVWUDLQW�FOF� ��&O&RQVWUDLQW�&O&RQVWUDLQWV�JHW�FRQ��
LI��FOF�  �QXOO�
���MGH�R�QRYRX�SRGPtQNX
^
�WU\�^
��LI��FRQ�LQVWDQFHRI�(GLW&RQVWUDLQW�
���S HYHGH�(GLW&RQVWUDLQW�QD�&O(GLW&RQVWUDLQW
��^

&O9DULDEOH�Y� �JHW&O9DULDEOH�FRQ�JHW9DULDEOHV��>�@��
FOF� �QHZ�&O(GLW&RQVWUDLQW�Y�JHW&O6WUHQJWK�&RQVW&ODVV�0(',80���

��`
�HOVH�LI��FRQ�LQVWDQFHRI�6WD\&RQVWUDLQW�
���S HYHGH�6WD\&RQVWUDLQW�QD�&O6WD\&RQVWUDLQW
��^

&O9DULDEOH�Y� �JHW&O9DULDEOH�FRQ�JHW9DULDEOHV��>�@��
FOF� �QHZ�&O6WD\&RQVWUDLQW�

Y�JHW&O6WUHQJWK�&RQVW&ODVV�:($.��FRQ�JHW:HLJWK����
��`
��HOVH�LI��FRQ�LQVWDQFHRI�/LQHDU&RQVWUDLQW�
���S HYHGH�/LQHDU&RQVWUDLQW�QD�&O/LQHDU(TXDWLRQ�QHER�&O/LQHDU,QHTXDOLW\
��^

&O6WUHQJWK�VWU� �JHW&O6WUHQJWK�FRQ�JHW6WUHQJWK����
9DULDEOH>@�DYDU� �FRQ�JHW9DULDEOHV���
GRXEOH>@�FRQV� ���/LQHDU&RQVWUDLQW�FRQ��JHW&RQVWDQWV���
GRXEOH�F�� ���/LQHDU&RQVWUDLQW�FRQ��JHW&����
LQW�RS� ���/LQHDU&RQVWUDLQW�FRQ��JHW2S���
&O/LQHDU([SUHVVLRQ�H[S� �QHZ�&O/LQHDU([SUHVVLRQ��F���
IRU��LQW�L� ����L�DYDU�OHQJWK�L���

H[S�DGG9DULDEOH�JHW&O9DULDEOH�DYDU>L@��FRQV>L@��
LI��RS�  �/LQHDU&RQVWUDLQW�(4��FOF� �QHZ�&O/LQHDU(TXDWLRQ�H[S�VWU��
HOVH
^
��&O/LQHDU([SUHVVLRQ�H[S�� �QHZ�&O/LQHDU([SUHVVLRQ������
��LI��RS�  �/LQHDU&RQVWUDLQW�/(4�

�FOF� �QHZ�&O/LQHDU,QHTXDOLW\�H[S�&/�/(4�H[S��VWU��
��HOVH�FOF� �QHZ�&O/LQHDU,QHTXDOLW\�H[S�&/�*(4�H[S��VWU��
`

��`
��HOVH�UHWXUQ�QXOO�
���]D D �SRGPtQNX�GR�WUDQVIRUPDþQtKR�VH]QDPX
�&O&RQVWUDLQWV�SXW�FRQ�FOF��
�`�FDWFK��([&/(UURU�H[��^KDQGOH([FHSWLRQ�H[��`
`
UHWXUQ�FOF�
`
�


�
�WUDQVIRUPXMH�9DULDEOH�QD�FDVVRZDU\�&O9DULDEOH
�
�
SULYDWH�&O9DULDEOH�JHW&O9DULDEOH�9DULDEOH�YDU��^

&O9DULDEOH�FOY� ��&O9DULDEOH�FO9DULDEOHV�JHW�YDU��
LI��FOY�  �QXOO�
^



��

FOY� �QHZ�&O9DULDEOH�YDU�JHW1DPH����GRXEOH�YDU�JHW9DOXH����
FO9DULDEOHV�SXW�YDU�FOY��

`
UHWXUQ�FOY�

`
���SURYHGH�V\QFKURQL]DFL�KRGQRW�SURP QQêFK�V�KRGQRWDPL�LQWHUQtFK�SURP QQêFK
SULYDWH�YRLG�XSGDWH9DOXHV���^
�(QXPHUDWLRQ�N� �FO9DULDEOHV�NH\V���
�(QXPHUDWLRQ�H� �FO9DULDEOHV�HOHPHQWV���
�ZKLOH��N�KDV0RUH(OHPHQWV���
�^
���9DULDEOH�N�QH[W(OHPHQW����VHW9DOXH�
� �LQW���&O9DULDEOH�H�QH[W(OHPHQW����YDOXH����
�`
`
���NyG�GDOãtFK�SRYLQQêFK�PHWRG�UR]KUDQt�6ROYHU,QWHUIDFH
���������
`

=�YêãH� XYHGHQpKR� NyGX� MH� SDWUQp�� åH� YODVWQt� UHDOL]DFH� YROiQt� LQWHUQtKR� HãLþH� QHQt

LPSOHPHQWDþQ � QiURþQi�� QHMREWtåQ Mãt� MH� YODVWQt� S HYRG� PH]L� UHSUH]HQWDFHPL� SRGPtQHN

D�SURP QQêFK�MHGQRWOLYêFK�DOJRULWP �



��

3 tORKD���±�=D D]HQt�QRYpKR�JUDILFNpKR�REMHNWX�GR�DSOLNDFH

2WHY HQRVW� QiYUKX� JUDILFNpKR� HGLWRUX� O]H� Y\XåtW� WDNp� Y�S tSDG �� NG\å� QiP� QHSRVWDþXMH

VWiYDMtFt�YêE U�JUDILFNêFK�REMHNW ��NWHUp�JUDILFNê�HGLWRU�QDEt]t��3RStãHPH�]GH�]S VRE��MDN�O]H

DSOLNDFL� UR]ãt LW� R�QRYê�JUDILFNê�REMHNW��$E\FKRP�QHPOXYLOL� S tOLã�REHFQ �� UHDOL]XMPH� WHQWR

SRVWXS�QD�S tNODG �

3RNXVtPH� VH� QDYUKQRXW� D� QDSURJUDPRYDW� JUDILFNê� ~WYDU� VNOiGDMtFt� VH� ]�WURM~KHOQtNX

D�MHGQRKR�ERGX��2EMHNW� EXGH�PtW� MHGLQRX�YROLWHOQRX�SRGPtQNX�� VDPRVWDWQê�ERG� MH� W åLãW P

WURM~KHOQtNX�

&HOê�SRVWXS�UR]G OtPH�GR�Q NROLND�Ii]t�

�� 1HMG tYH�MH�QXWQp�Y\WYR LW�YKRGQê�QiYUK�JUDILFNpKR�REMHNWX�

ÒWYDU�EXGH�WYR HQ���ERG\�$�%�&�'��%RG\�$�%�&�MVRX�ERG\�WURM~KHOQtNX��ERG�'�MH�SDN

VDPRVWDWQê�ERG��-HGQRWOLYp�ERG\�PDMt�VYp�YROLWHOQp�SRGPtQN\��YL]�NDSLWROD���������&HOê�REMHNW

SDN�Pi�MHGLQRX�SRGPtQNX��NWHURX�SRSLVXMt�QiVOHGXMtFt�GY �URYQLFH�

�[$�[%�[&���� �[' SUR�QDãH�SRW HE\��[$�[%�[&±��[' ��

�\$�\%�\&���� �\' SUR�QDãH�SRW HE\��\$�\%�\&±��\' ���

-GH�R�]iNODGQt�YROLWHOQRX�SRGPtQNX��NWHURX�XåLYDWHO�P åH�SRX]H�SRYROLW�QHER�]DNi]DW�

'iOH� Y\WYR tPH� W tG\�� NWHUp� UHDOL]XMt� MHGQDN� JUDILFNê� REMHNW� MDNR� FHOHN�� MHGQDN� MHKR

JUDILFNRX�SRGREX�D�SRSLVQRX�þiVW�

�� 7 tGD�(7ULDQJOH�]DVWXSXMH�JUDILFNê�REMHNW�MDNR�FHOHN

SXEOLF�FODVV�(7ULDQJOH�H[WHQGV�($EVWUDFW^
���RGND]\�QD�MHGQRWOLYp�ERG\
SULYDWH�(3RLQW�S��S��S��S��
��NRQVWUXNWRU� W tG\�� KRGQRW\� D[�D\� XGiYDMt� SR]LFL�� NGH� Pi� EêW� REMHNW
��XPtVW Q
�SXEOLF�(7ULDQJOH�LQW�D[��LQW�D\�^
���Y\WYR tPH�ERG\
��S�� �QHZ�(3RLQW�D[�D\������
��S�� �QHZ�(3RLQW�D[�D\������
��S�� �QHZ�(3RLQW�D[�D\������
��S�� �QHZ�(3RLQW�D[�D\������
���Y\WYR tPH�JUDILFNRX�UHSUH]HQWDFL�REMHNWX
��JUDSKLF2EMHFW� �QHZ�*7ULDQJOH�

�*3RLQW��S��JHW*2EMHFW�����*3RLQW��S��JHW*2EMHFW����
�*3RLQW��S��JHW*2EMHFW�����*3RLQW��S��JHW*2EMHFW�����

���Y\WYR tPH�SRSLVQRX�þiVW�REMHNWX
��FRQVWUDLQW2EMHFW� �QHZ�&7ULDQJOH�

�&3RLQW��S��JHW&2EMHFW�����&3RLQW��S��JHW&2EMHFW����
�&3RLQW��S��JHW&2EMHFW�����&3RLQW��S��JHW&2EMHFW�����

���NRUHNWQ �QDVWDYtPH�YD]E\�PH]L�REMHNW\
��S��VHW3DUHQW�WKLV��S��VHW3DUHQW�WKLV��
��S��VHW3DUHQW�WKLV��S��VHW3DUHQW�WKLV��



��

��VRQV� �QHZ�($EVWUDFW>�@�
��VRQV>�@� �S��VRQV>�@� �S��VRQV>�@� �S��VRQV>�@� �S��
���Y\WYR tPH�MHGQR]QDþQp�MPpQR�REMHNWX
��FRXQWHU���
��QDPH� ��7URM~KHOQtN,,���FRXQWHU�
�`
`

7 tGD�(7ULDQJOH� MH� MHGQRGXFKi�� SURWRåH� MHGLQRX�PHWRGX�� NWHURX�PXVtPH�QDSVDW�� MH� MHMt

NRQVWUXNWRU�� 9�Q P� Y\WYR tPH� MHGQRWOLYp� REMHNW\� SUR� ERG\� VSROX� V� JUDILFNRX� D� SRSLVQRX

UHSUH]HQWDFt�WURM~KHOQtNX�

�� 7 tGD�*7ULDQJOH�]DMLã XMH�YQ Mãt�Y]KOHG�

SXEOLF�FODVV�*7ULDQJOH�H[WHQGV�*$EVWUDFW�^
���RGND]\�QD�JUDILFNp�UHSUH]HQWDFH�MHGQRWOLYêFK�ERG

*3RLQW�S��S��S��S��
���NRQVWUXNWRU�REMHNWX
SXEOLF�*7ULDQJOH�*3RLQW�J���*3RLQW�J���*3RLQW�J���*3RLQW�J��^

S�� �J��
S�� �J��
S�� �J��
S�� �J��

���QDSOQt�SRPRFQp�SURP QQp
YDULDEOHV;� �QHZ�9DULDEOH>�@�
YDULDEOHV;>�@� �S��JHW;9DU���
YDULDEOHV;>�@� �S��JHW;9DU���
YDULDEOHV;>�@� �S��JHW;9DU���
YDULDEOHV;>�@� �S��JHW;9DU���
YDULDEOHV<� �QHZ�9DULDEOH>�@�
YDULDEOHV<>�@� �S��JHW<9DU���
YDULDEOHV<>�@� �S��JHW<9DU���
YDULDEOHV<>�@� �S��JHW<9DU���
YDULDEOHV<>�@� �S��JHW<9DU���

`
���YUDFt�RGND]�REMHNW��NWHUpPX�RGSRYtGDMt�VRX DGQLFH�>D[�D\@
SXEOLF�*$EVWUDFW�FRQWDLQV�LQW�D[�LQW�D\��^

*$EVWUDFW�S&� �S��FRQWDLQV�D[�D\��
LI��S&�� �QXOO��UHWXUQ�S&�
S&� �S��FRQWDLQV�D[�D\��
LI��S&�� �QXOO��UHWXUQ�S&�
S&� �S��FRQWDLQV�D[�D\��
LI��S&�� �QXOO��UHWXUQ�S&�
S&� �S��FRQWDLQV�D[�D\��
LI��S&�� �QXOO��UHWXUQ�S&�
UHWXUQ�QXOO�

`
���Y\NUHVOXMH�REMHNW�QD�SORãH
SXEOLF�YRLG�GUDZ�MDYD�DZW�*UDSKLFV�J��^

MDYD�DZW�&RORU�FRO� �J�JHW&RORU���
���Y\NUHVOt�ERG\

S��GUDZ�J��
S��GUDZ�J��
S��GUDZ�J��
S��GUDZ�J��
LI��VHOHFWHG� J�VHW&RORU�&RQVW&ODVV�VHOHFWHG&RORU��

���QDNUHVOt�WURM~KHOQtN
J�GUDZ/LQH�S��JHW;���S��JHW<���S��JHW;���S��JHW<����
J�GUDZ/LQH�S��JHW;���S��JHW<���S��JHW;���S��JHW<����
J�GUDZ/LQH�S��JHW;���S��JHW<���S��JHW;���S��JHW<����



��

LI��VHOHFWHG� J�VHW&RORU�FRO��
`
���SRGOH�SDUDPHWUX�D6HO�]YêUD]Qt�REMHNW�QHER�]UXãt�]YêUD]Q Qt�REMHNWX
SXEOLF�YRLG�VHW6HOHFWLRQ�ERROHDQ�D6HO��^

VHOHFWHG� �D6HO�
S��VHW6HOHFWLRQ�D6HO��
S��VHW6HOHFWLRQ�D6HO��
S��VHW6HOHFWLRQ�D6HO��
S��VHW6HOHFWLRQ�D6HO��

`
`

9�W tG �*7ULDQJOH�MH�WHG\�QXWQp�XYpVW�NyG\�þW\ �NOtþRYêFK�PHWRG��NRQVWUXNWRU�D�PHWRG\

GUDZ��FRQWDLQV�D�VHW6HOHFWLRQ��9ãHFKQ\�PDMt�VRXYLVORVW�V�YQ MãtP�Y]KOHGHP�REMHNWX��0HWRGX

FRQWDLQV�DSOLNDFH�Y\XåtYi��NG\å�KOHGi�REMHNW��NWHUê�XåLYDWHO�P\ãt�R]QDþLO�D�FKFH�V�QtP�GiOH

SUDFRYDW��0HWRGD�VHW6HOHFWLRQ�RYOLY XMH�Y]KOHG�REMHNWX��-H�OL�REMHNW�Y\EUDQê��DE\�V�QtP�PRKO

XåLYDWHO�SUDFRYDW��Pi�MLQRX�EDUYX�

�� 3RVOHGQt�W tGRX��NWHURX�EXGHPH�PXVHW�Y\WYR LW��MH�W tGD�&7ULDQJOH��-GH�R�SRSLVQRX�þiVW

FHOpKR�REMHNWX��YH�NWHUp�VH�REMHYt�QiPL�SRåDGRYDQp�RPH]XMtFt�SRGPtQN\�

SXEOLF�FODVV�&7ULDQJOH�H[WHQGV�&$EVWUDFW^
�&3RLQW�S��S��S��S��
���RGND]�QD�YROLWHOQRX�SRGPtQNX
�SULYDWH�$EVWUDFW&RQVWUDLQW�RSW&RQV��
�SULYDWH�2<HV1R�RSW��
���NRQVWUXNWRU
�SXEOLF�&7ULDQJOH�&3RLQW�F���&3RLQW�F��&3RLQW�F��&3RLQW�F��^
��S�� �F��
��S�� �F��
��S�� �F��
��S�� �F��
�`
���YUDFt�VH]QDP�YãHFK�YROLWHOQêFK�SRGPtQHN�REMHNWX
�SXEOLF�9HFWRU�JHW$OO2SWLRQV�ERROHDQ�ZLWK6RQV�^
��9HFWRU�YHF� �QHZ�9HFWRU���
��YHF�DGG(OHPHQW�JHW2SWLRQ�����
��LI��ZLWK6RQV�^
���&RQVW&ODVV�FRQFDW�YHF�S��JHW$OO2SWLRQV�ZLWK6RQV���
���&RQVW&ODVV�FRQFDW�YHF�S��JHW$OO2SWLRQV�ZLWK6RQV���
���&RQVW&ODVV�FRQFDW�YHF�S��JHW$OO2SWLRQV�ZLWK6RQV���
���&RQVW&ODVV�FRQFDW�YHF�S��JHW$OO2SWLRQV�ZLWK6RQV���
��`
��UHWXUQ�YHF�
�`
���XGiYi��NWHUi�SURP QQi�REMHNWX�MH�KUDQLþQt
�SXEOLF�9DULDEOH�JHW%RUGHU9DULDEOH�LQW�ERUGHU7\SH�^
���9DULDEOH�YDU� �QXOO�
���VZLWFK��ERUGHU7\SH�^

FDVH�&RQVW&ODVV�/()7�
YDU� �S��JHW;9DU���

LI��S��JHW;9DU���JHW9DOXH�����YDU�JHW9DOXH����YDU� �S��JHW;9DU���
LI��S��JHW;9DU���JHW9DOXH�����YDU�JHW9DOXH����YDU� �S��JHW;9DU���
UHWXUQ�YDU�
FDVH�&RQVW&ODVV�5,*+7�

YDU� �S��JHW;9DU���
LI��S��JHW;9DU���JHW9DOXH���!�YDU�JHW9DOXH����YDU� �S��JHW;9DU���
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LI��S��JHW;9DU���JHW9DOXH���!�YDU�JHW9DOXH����YDU� �S��JHW;9DU���
UHWXUQ�YDU�
FDVH�&RQVW&ODVV�723�

YDU� �S��JHW<9DU���
LI��S��JHW<9DU���JHW9DOXH�����YDU�JHW9DOXH����YDU� �S��JHW<9DU���
LI��S��JHW<9DU���JHW9DOXH�����YDU�JHW9DOXH����YDU� �S��JHW<9DU���
UHWXUQ�YDU�
FDVH�&RQVW&ODVV�%27720�

YDU� �S��JHW<9DU���
LI��S��JHW<9DU���JHW9DOXH���!�YDU�JHW9DOXH����YDU� �S��JHW<9DU���
LI��S��JHW<9DU���JHW9DOXH���!�YDU�JHW9DOXH����YDU� �S��JHW<9DU���
UHWXUQ�YDU�

���`
�UHWXUQ�QXOO�
�`
���YUDFt�VH]QDP�YãHFK�VWiOêFK�SRGPtQHN�REMHNWX��YþHWQ �SRGPtQHN�ERG �
�SXEOLF�9HFWRU�JHW&RQVWUDLQWV��^
���LI��FRQVWUDLQWV�  �QXOO�^

���FRQVWUDLQWV� �QHZ�9HFWRU���
���9HFWRU�SF� �QXOO�
���SF� �S��JHW&RQVWUDLQWV���
���&RQVW&ODVV�FRQFDW�FRQVWUDLQWV�SF��
���SF� �S��JHW&RQVWUDLQWV���
���&RQVW&ODVV�FRQFDW�FRQVWUDLQWV�SF��
���SF� �S��JHW&RQVWUDLQWV���
���&RQVW&ODVV�FRQFDW�FRQVWUDLQWV�SF��
���SF� �S��JHW&RQVWUDLQWV���
���&RQVW&ODVV�FRQFDW�FRQVWUDLQWV�SF��

���`
���UHWXUQ�FRQVWUDLQWV�
�`
���Y\WYR HQt�YODVWQt�YROLWHOQp�SRGPtQN\
�SULYDWH�2<HV1R�JHW2SWLRQ���^
��LI��RSW��  �QXOO�^
���RSW�� �QHZ�2<HV1R�JHW2SWLRQ&RQVWUDLQW��&RQVW&ODVV�67521*��WUXH��ERG�'�MH
W åLãW ��&RQVW&ODVV�67521*��
��`�HOVH^
LI��RSW��JHW1HZ&RQVWUDLQW1HHGHG���^

���RSW��VHW&RQVWUDLQW�JHW2SWLRQ&RQVWUDLQW��RSW��JHW6WUHQJWK�����
���`
��`
��UHWXUQ�RSW��
�`
���Y\WYR HQt�RPH]XMtFtFK�SRGPtQHN��NWHUp�WYR t�]iNODG�YROLWHOQp�SRGPtQN\
�SULYDWH�$EVWUDFW&RQVWUDLQW�JHW2SWLRQ&RQVWUDLQW��LQW�VWU�^
���&RQVWUDLQW>@�LQWD� �QHZ�&RQVWUDLQW>�@�
���9DULDEOH>@�YD� �QHZ�9DULDEOH>�@�
���YD>�@� �S��JHW;9DU����YD>�@� �S��JHW;9DU���
���YD>�@� �S��JHW;9DU������YD>�@� �S��JHW;9DU���
���GRXEOH>@�GD� �^��������`�
���SRGPtQND�SUR�[�RYp�VRX DGQLFH
���LQWD>�@� �QHZ�/LQHDU&RQVWUDLQW�GD�YD�/LQHDU&RQVWUDLQW�(4�����VWU��
���YD� �QHZ�9DULDEOH>�@�
���YD>�@� �S��JHW<9DU����YD>�@� �S��JHW<9DU���
���YD>�@� �S��JHW<9DU������YD>�@� �S��JHW<9DU���
���GRXEOH>@�GD�� �^��������`�
���SRGPtQND�SUR�\�RYp�VRX DGQLFH
���LQWD>�@� �QHZ�/LQHDU&RQVWUDLQW�GD��YD�/LQHDU&RQVWUDLQW�(4�����VWU��
���VOXþXMtFt�PXOWL�SRGPtQND
���RSW&RQV�� �QHZ�0XOWL&RQVWUDLQW�LQWD�VWU��
��UHWXUQ�RSW&RQV��



��

�`
`

0 åH�VH�]GiW��åH�W tGD�&7ULDQJOH�MH�PQRKHP�NRPSOLNRYDQ Mãt�QHå�S HGFKR]t�W tG\��-H�WR

]S VREHQR� WtP�� åH� MH� QXWQp� Q NWHUp� SRPRFQp� PHWRG\� S HSURJUDPRYDW�� DE\� RGSRYtGDO\

SRW HEiP� REMHNWX�� .OtþRYp� MVRX� GY � PHWRG\� JHW2SWLRQ�� D� JHW2SWLRQ&RQVWUDLQW��� 7\� MVRX

MiGUHP�� SURWRåH� Y\WYi HMt� YODVWQt� YROLWHOQRX� SRGPtQNX�� NWHUi� ]�ERGX� '� G Oi� W åLãW

WURM~KHOQtNX�$%&�

1\Qt�]EêYi�MHQ�]D D]HQt�JUDILFNpKR�REMHNWX�(7ULDQJOH�GR�DSOLNDFH��3UR�WR�MH�W HED�XG ODW

]iVDK\�GR�FHQWUiOQtKR�PRGXOX�±�W tG�0DLQ3DQHO�D�0DLQ)UDPH�

�� 9H� W tG � 0DLQ3DQHO� MH� SRW HED� RSUDYLW� PHWRGX� LQVHUW2EMHFW�� 5R]ãt tPH� MHMt� NyG

R�Y\WYR HQt�QRYpKR�REMHNWX�(7ULDQJOH��3 LGDQi�þiVW�NyGX�MH�]YêUD]Q QD�WXþQ �

SULYDWH�YRLG�LQVHUW2EMHFW�LQW�D[��LQW�D\�^
LI�LQVHUWLQJ2EMHFW�HTXDOV��%RG���

DGG(GLWRU2EMHFW�QHZ�(3RLQW�D[�D\���
HOVH�LI�LQVHUWLQJ2EMHFW�HTXDOV��8VHFND���

DGG(GLWRU2EMHFW�QHZ�(/LQH�D[�D\���
HOVH�LI�LQVHUWLQJ2EMHFW�HTXDOV��&W\UXKHOQLN���

DGG(GLWRU2EMHFW�QHZ�(�/LQH�D[�D\���
HOVH�LI�LQVHUWLQJ2EMHFW�HTXDOV���ERG\���

DGG(GLWRU2EMHFW�QHZ�(�3RLQW�D[�D\���
HOVH�LI�LQVHUWLQJ2EMHFW�HTXDOV��7URMXKHOQLN���

DGG(GLWRU2EMHFW�QHZ�(7ULDQJOH�D[�D\���
JHW'UDZ3DQHO����UHSDLQW���

�LQVHUWLQJ2EMHFW� �QXOO�
�`

�� 1D�]iY U�MH�W HED�Y\NRQDW�]iVDK�Y�XåLYDWHOVNpP�UR]KUDQt�

-H�QXWQp�GiW�XåLYDWHOL�PRåQRVW��DE\�PRKO�JUDILFNê�REMHNW�WURM~KHOQtN�S LGDW�GR�V\VWpPX�

%\OR�E\� WHG\� W HED�]P QLW�PRGXO�&RQWURO3DQHO��NWHUê�REVDKXMH� MHGQRWOLYi� WODþtWND��0\�Q\Qt

SUR�MHGQRGXFKRVW�]YROtPH�MLQRX�YDULDQWX��=P QtPH�SRX]H�QDVWDYHQt�PHWRG\�SHUIRUP5HTXHVW

YH� W tG � 0DLQ)UDPH� WDN�� DE\� WODþtWNR� SUR� S YRGQt� S LGiQt� þW\ ~KHOQtNX� S LGDOR� Q\Qt� Qiã

WURM~KHOQtN��=P Q Qi�þiVW�NyGX�MH�RS W�]YêUD]Q QD�WXþQ �

SXEOLF�YRLG�SHUIRUP5HTXHVW�LQW�W\SH��^
VZLWFK��W\SH��^

FDVH����JHW0DLQ3DQHO����H[HFXWH&RPPDQG��%RG����EUHDN�
FDVH����JHW0DLQ3DQHO����H[HFXWH&RPPDQG��8VHFND����EUHDN�
FDVH����JHW0DLQ3DQHO����H[HFXWH&RPPDQG��7URMXKHOQLN����EUHDN�

���
`

`

7tPWR�MH�JUDILFNê�HGLWRU�UR]ãt HQ�R�QRYê�JUDILFNê�REMHNW�ÄWURM~KHOQtN�V�W åLãW P³��=FHOD

DQDORJLFN\�O]H�SRVWXSRYDW�X�MDNpKRNROL� MLQpKR�REMHNWX��-HGLQêP�S HGSRNODGHP�MH��åH�WDNRYê

REMHNW� O]H� SRSVDW� VDGRX� RPH]XMtFtFK� SRGPtQHN�� MHMLFKå� W\S� SRGSRUXMH� PRGXO� HãLþH

RPH]XMtFtFK�SRGPtQHN��WHG\�Y�S tSDG � HãLþH�&DVVRZDU\�OLQHiUQtPL�URYQLFHPL�D�QHURYQLFHPL�



��

3 tORKD���±XåLYDWHOVNi�S tUXþND

5HDOL]RYDQi� LPSOHPHQWDFH�JUDILFNpKR�HGLWRUX�SUDFXMtFtKR�QDG�RPH]XMtFtPL�SRGPtQNDPL�Pi

VQDGQp�D�LQWXLWLYQt�RYOiGiQt��3URWRåH�QHMGH�R�UR]ViKORX�DSOLNDFL��MH�PRåQp�VH�VH�]S VRE\�MHMtKR

RYOiGiQt�VH]QiPLW�YHOLFH�U\FKOH��1HQt�SURWR�W HED�Y QRYDW�XåLYDWHOVNp�S tUXþFH�PQRKR�PtVWD�

1HMSUYH�VH�]DP tPH�QD�SRSLV�]iNODGQtFK�IXQNFt�D�SULQFLS �RYOiGiQt�DSOLNDFH�D�SRWRP

WDNWR� ]tVNDQp� ]QDORVWL� SRXåLMHPH� QD� SUDNWLFNp� XNi]FH�� 3RNXVtPH� VH� Y\WYR LW� MHGQRGXFKê

REUD]HF�D�XNiåHPH�VL��MDN�VH�JUDILFNê�HGLWRU�FKRYi�S L�]P QiFK�SURSRUFt�WRKRWR�REUD]FH�

-DN� MLå� E\OR� HþHQR�� SURJUDP� MH� SRVWDYHQ� QD� JUDILFNêFK� REMHNWHFK�� 9HãNHUp� RSHUDFH�

NWHUp� JUDILFNê� HGLWRU� QDEt]t�� MVRX� WHG\� RSHUDFHPL� QDG� JUDILFNêPL� REMHNW\�� /]H� MH� YNOiGDW�

XSUDYRYDW� MHMLFK� YROLWHOQp� SRGPtQN\�� P QLW� MHMLFK� SRORKX� D� SURSRUFH� D� VDPR] HMP � WDNp

PD]DW�� 'iOH� MH� PRåQp� Y\WYi HW� VNXSLQ\� REMHNW � D� XSUDYRYDW� YROLWHOQp� SRGPtQN\� SUR� W\WR

VNXSLQ\� REMHNW ��2GVWUDQ QtP� VNXSLQ\� SDN� QHGRMGH� N�I\]LFNpPX� VPD]iQt� REMHNW �� NWHUp� GR

VNXSLQ\�SDW t�� SRX]H� MVRX� ]UXãHQ\�YãHFKQ\�YROLWHOQp� SRGPtQN\�� NWHUp� E\O\� QDG� RGVWUDQ QRX

VNXSLQRX�Y\WYR HQ\�

.H�VSUiYQpPX� SRFKRSHQt� QiVOHGXMtFtKR� WH[WX� MH� W HED� VH� VH]QiPLW� V�Q NWHUêPL� SRMP\

]�NDSLWRO\����������-GH�S HGHYãtP�R�SRMP\��NUHVOtFt�SORFKD��VH]QDP�REMHNW ��VH]QDP�VNXSLQ�D

GLDORJ� YROLWHOQêFK� SRGPtQHN�� -DNR� VDPR] HMPê� S HGSRNODG� MH� WDNp� FKiSiQD� MLVWi� ]NXãHQRVW

MHGQDN�V�SURJUDP\�Y�JUDILFNêFK�XåLYDWHOVNêFK�SURVW HGtFK�Y EHF��MHGQDN�V�JUDILFNêPL�HGLWRU\�

3UiFH�V�REMHNW\

1HMG tYH�VH�VH]QiPtPH�V�SULQFLS\�SUiFH�V�MHGQRWOLYêPL�JUDILFNêPL�REMHNW\�

9\WYR HQt�REMHNWX

*UDILFNê� REMHNW� MH� S LGiYiQ� YH� GYRX� Ii]tFK�� 1HMG tYH� MH� W HED� SRPRFt� WODþtWHN� QHER

RGSRYtGDMtFtPL�SRORåNDPL�Y�PHQX�1RYê�REMHNW�Y\EUDW��NWHUê�REMHNW�FKFHPH�Y\WYR LW�

9H�GUXKp�Ii]L�MH�SDN�QXWQp�XNi]DW�P\ãt�QD�PtVWR�QD�NUHVOtFt�SORãH��NDP�FKFHPH�REMHNW

XPtVWLW��*UDILFNê�REMHNW�VH�SR�VWLVNQXWt�OHYpKR�WODþtWND�P\ãL�XPtVWt�QD�SRåDGRYDQp�PtVWR�WDN�

åH� WR� Y\SDGi�� MDNR� NG\E\� E\O� JUDILFNêP� ERGHP�� 3RGUåtPH�OL� YãDN� WODþtWNR� P\ãL� VWLVNQXWp

WODþtWND�SUR�S LGiQt�REMHNWX



��

L�SRWp�� FR� VH� JUDILFNê� REMHNW� REMHYt� QD� NUHVOtFt� SORãH�� O]H� WDåHQtP�P\ãL� GRFtOLW� ]P Q\� MHKR

SURSRUFt�

9�JUDILFNpP�HGLWRUX�P åH�EêW� ]iURYH �XPtVW QR�YtFH� JUDILFNêFK�REMHNW �� -H� WHG\� W HED�PtW

PRåQRVW�� MDN� Q NWHUê� ]�QLFK� R]QDþLW�� DE\� V�QtP� E\OR� PRåQp� GiOH� SUDFRYDW�� 3RNXG� FKFHPH

SUDFRYDW� V�JUDILFNêP� ERGHP�� P åHPH� MHM� R]QDþLW� P\ãt� S tPR� QD� NUHVOtFt� SORãH�� -LQRX

DOWHUQDWLYRX� MH� YêE U� REMHNWX� Y�VH]QDPX� REMHNW �� 7DWR� PRåQRVW� MH� SDN� MHGLQêP� ]S VREHP

R]QDþHQt�SUR�MLQp�JUDILFNp�REMHNW\��~VHþND��þW\ ~KHOQtN��

=P QD�SRORK\�QHER�SURSRUFH�REMHNWX

1D�NUHVOtFt�SORãH�P åHPH�V�REMHNW\�SUDFRYDW�Y\XåLWtP�WHFKQLN\�GUDJ	GURS��2EMHNW��VH�NWHUêP

FKFHPH�SUDFRYDW��R]QDþtPH�D�SR�GREX��NG\�PiPH�VWLVNQXWp�WODþtWNR�P\ãL��VH�REMHNW�SRNRXãt

SRK\ERYDW� WDN�� MDN� VH� SRK\EXMH� NXU]RU� P\ãL�� -H� QXWQp� VL� DOH� XY GRPLW�� åH� QH� YåG\� P åH

JUDILFNê� REMHNW� Y\KRY W� QDãHPX� S iQt�� -HVWOLåH� MH� WRWLå� VYi]iQ� Q MDNêPL� RPH]XMtFtPL

SRGPtQNDPL�� MHMLFKå�SUHIHUHQFH� MH�Y\ããt�QHå� SUHIHUHQFH� HGLW� SRGPtQHN��PXVt� MHMLFK� SODWQRVW

GRGUåRYDW�� 3RUXãHQ\� WHG\� PRKRX� EêW� SRX]H� W\� SRGPtQN\�� NWHUp� PDMt� SUHIHUHQFL� VWHMQRX

�PHGLXP��QHER�QLåãt��ZHDN��

S HG�WDåHQtP�REMHNWX SR�WDåHQt�REMHNWX

YtFH�Y\EUDQêFK�REMHNW



��

ÒSUDYD�YROLWHOQêFK�SRGPtQHN�REMHNWX

9\EHUHPH�OL� Q MDNê� JUDILFNê� REMHNW�� P åHPH� P QLW� QDVWDYHQt� MHKR� YROLWHOQêFK� SRGPtQHN�

6WLVNQXWtP�WODþtWND�9ROLWHOQp�SRGPtQN\�REMHNWX�VH�Y\YROi�GLDORJ��YH�NWHUpP� MVRX�]REUD]HQ\

YãHFKQ\�YROLWHOQp�SRGPtQN\�GDQpKR�REMHNWX��3UR�NDåGRX�SRGPtQNX�O]H����]DGDW��]GD�Pi�EêW

DNWLYQt�QHER�SDVLYQt�����XUþLW� MHMt�SUHIHUHQFL�D����X�SDUDPHWULFNêFK�SRGPtQHN� O]H�QDYtF�XUþLW

KRGQRWX� MHMtKR� SDUDPHWUX�� 3RWYUGtPH�OL� GLDORJ� WODþtWNHP�2N�� SURPtWQRX� VH� ]P Q\� Y�FHOpP

V\VWpPX�� QDRSDN� WODþtWNR� 6WRUQR� XYHGH� V\VWpP� GR� VWDYX�� YH� NWHUpP� VH� QDFKi]HO� S HG

Y\YROiQtP�GLDORJX�

9�VRXYLVORVWL� VH� ]DGiYiQtP� YROLWHOQêFK� SRGPtQHN� MH� W HED� MHãW � XSR]RUQLW� QD� MHGQX

VNXWHþQRVW��3RNXG�VH�SRNXVtPH�REMHNW�S tOLã�RPH]LW��QHEROL�VYi]DW�MHM�SRYLQQêPL�SRGPtQNDPL�

NWHUp� QHPRKRX� EêW� VSOQ Q\� ]iURYH �� MVRX� SRGPtQN\�� NWHUp� N�WRPXWR� S tOLãQpPX� RPH]HQt

]P QD�SURSRUFt�REMHNWX
WDåHQtP�ERGX

GLDORJ�YROLWHOQêFK�SRGPtQHN
REMHNWX�þW\ ~KHOQtN



��

YHGRX�� DXWRPDWLFN\� GHDNWLYRYiQ\��1D� WXWR� VNXWHþQRVW� MH� SDN� XåLYDWHO� XSR]RUQ Q� YDURYQêP

KOiãHQtP�

9ãHFKQ\� DNWLYQt� YROLWHOQp� SRGPtQN\�� NWHUp� V\VWpP� JUDILFNêFK� REMHNW � RPH]XMt�� VH

REMHYXMt� Y�VH]QDPX� DNWLYQtFK� SRGPtQHN�� -GH� SRX]H� R� LQIRUPDWLYQt� VH]QDP�� NWHUê�P åH� GiW

RGSRY � QD� RWi]NX�� SURþ� VH� JUDILFNê� HGLWRU� Y�GDQpP� RNDPåLNX� FKRYi� Q MDNêP� ]S VREHP�

1DS tNODG� MHVWOLåH� QHQt�PRåQp� S HVXQRXW� JUDILFNê� ERG�� MH� SUDYG SRGREQp�� åH� Y�VH]QDPX� MH

SRGPtQND�� NWHUi� WHQWR� ERG� VYD]XMH� V�NRQNUpWQt� VRX DGQLFt�� 2� WRP� E\FKRP� VH� VLFH� PRKOL

S HVY GþLW� L� Y\YROiQtP�GLDORJX�QD� ~SUDYX�SRGPtQHN�� DOH� Y�VH]QDPX� MH� WDWR� SRGPtQND�YLG W

KQHG�

6PD]iQt�REMHNWX

-HVWOLåH� FKFHPH� Q NWHUê� REMHNW� VPD]DW�� VWDþt� MHM� R]QDþLW� D� VWLVNQRXW� WODþtWNR� 6PD]DW� REMHNW�

-VRX�GY �S tþLQ\��NWHUp�PRKRX�]DEUiQLW�VPD]iQt�REMHNWX�

�� 9\EUDQê�REMHNW�Pi�Q MDNê�QDG t]HQê�REMHNW��QDS tNODG�ERG�~VHþN\���6PD]DW�P åHPH

SRX]H� FHOê� QDG t]HQê� REMHNW�� SURWR� SUR� Y\EUDQê� REMHNW� QHQt� WODþtWNR� 6PD]DW� REMHNW

S tVWXSQp�

�� 9�S tSDG �� åH� WHQWR� REMHNW� MH� SUYNHP� Q MDNp� DNWLYQt� VNXSLQ\�� QHQt� WDWR� RSHUDFH

SURYHGHQD�D�FKFHPH�OL�REMHNW�S HVWR�VPD]DW��MH�QXWQp�QHMG tYH�]UXãLW�W\�VNXSLQ\��MHMLFKå�MH

JUDILFNê�REMHNW�SUYNHP��YL]�GiOH��

3UiFH�VH�VNXSLQDPL�REMHNW

'RVDYDGQt� WH[W� SRSLVRYDO� ]S VRE\�� MDN� ]DGiYDW��P QLW� D�PD]DW� MHGQRWOLYp� JUDILFNp� REMHNW\�

$E\FKRP�PRKOL�Q NWHUp�RSHUDFH�SURYiG W�]iURYH �QDG�Q NROLND�REMHNW\��MH�W HED�VH�VH]QiPLW

V�W]Y��VNXSLQDPL�REMHNW �

.DåGi�VNXSLQD�REMHNW �MH�WYR HQD�DOHVSR �GY PD�U ]QêPL�JUDILFNêPL�REMHNW\��=tVNiPH

ML�WHG\�WDN��åH�Y�VH]QDPX�REMHNW �SRVWXSQ �Y\EHUHPH�YãHFKQ\�SRåDGRYDQp�JUDILFNp�REMHNW\�

VH]QDP�DNWLYQtFK�YROLWHOQêFK
SRGPtQHN



��

7DNWR�Y\WYR HQRX�VNXSLQX�O]H�RPH]RYDW�]DGiQtP�YROLWHOQêFK�SRGPtQHN��.�WRPX�VORXåt

WODþtWNR� 9ROLWHOQp� SRGPtQN\� VNXSLQ\�� 2EMHYt� VH� GLDORJ� YãHFK� YROLWHOQêFK� SRGPtQHN� SUR

VNXSLQ\�REMHNW ��=S VRE�RYOiGiQt� MH�VWHMQê� MDNR�X�GLDORJX�SRGPtQHN�SUR� MHGQRWOLYp�REMHNW\

�YL]�NDS��ÒSUDYD�YROLWHOQêFK�SRGPtQHN�REMHNWX��

-HVWOLåH� VNXSLQX� RPH]tPH� Q NWHURX� YROLWHOQRX� SRGPtQNRX�� REMHYt� VH� WDWR� VNXSLQD

Y�VH]QDPX�DNWLYQtFK�VNXSLQ��=GH�VHWUYi�Då�GR�GRE\��NG\�YãHFKQ\�DNWLYQt�YROLWHOQp�SRGPtQN\

VNXSLQ\� GHDNWLYXMHPH�� 7RKR� O]H� GRFtOLW� MHGQDN� Y�GLDORJX� YROLWHOQêFK� SRGPtQHN� VNXSLQ\�

MHGQDN�SRPRFt�WODþtWND�6PD]DW�SRGPtQN\�VNXSLQ\�

6H]QDP� DNWLYQtFK� VNXSLQ� NURP � WRKR�� åH� LQIRUPXMH�� WDNp� QDEt]t� ]S VRE� MDN� U\FKOH

R]QDþLW�YãHFKQ\�JUDILFNp�REMHNW\��NWHUp�GR�VNXSLQ\�SDW t��7R�RFHQtPH�]YOiãW � WHKG\�� MHVWOLåH

Y�V\VWpPX�MH�YtFH�DNWLYQtFK�VNXSLQ�D�MH�QXWQp�V�QLPL�VW tGDY �SUDFRYDW�

GLDORJ�YROLWHOQêFK�SRGPtQHN
VNXSLQ\



��

7LS��9�VH]QDPX�REMHNW �PiPH�PRåQRVW� Y\EtUDW� YtFH� REMHNW �� -HGQRGXFKê� ]S VRE�� MDN

VH]QDP�QDVWDYLW��DE\�QHE\O�Y\EUDQê�åiGQê�REMHNW��MH�VWLVNQXWtP�WODþtWND�P\ãL�QD�NUHVOtFt�SORãH

Y�PtVW ��NGH�QHQt�åiGQê�JUDILFNê�REMHNW�

3 tNODG

1D� QiVOHGXMtFtP� S tNODG � GHPRQVWUXMHPH� SUDNWLFNp� XåLWt� MHGQRWOLYêFK� RYOiGDFtFK� SUYN �

3RNXVtPH�VH�QDNUHVOLW�VORåHQê�JUDILFNê�REMHNW��NWHUê�E\�S LSRPtQDO�StVPHQR�$��6ORåtPH�KR�]H

GYRX�~VHþHN� V�ERGHP� �YL]�������� D� MHGQp�~VHþN\� �YL]� ��������'iOH� RPH]tPH�Q NWHUp� GYRMLFH

ERG � WDN�� DE\� VSOêYDO\�� 1DNRQHF� RPH]tPH� YUFKRO� StVPHQH� $� WDN�� DE\� ] VWiYDO� QD� SHYQp

SR]LFL�� D� ]�REHFQp� ~VHþN\� XG OiPH� URYQRE åNX� V�RVRX� [�� 1D� REUi]NX� MVRX� VFKpPDWLFN\

]Qi]RUQ Q\�MHGQRWOLYp�SRXåLWp�JUDILFNp�REMHNW\�D�]S VRE�RPH]HQt�GYRMLF�ERG �

VH]QDP�DNWLYQtFK�VNXSLQ�REMHNW

VFKpPD�REMHNWX�3tVPHQR�$

ERG��

ERG��

ERG��

~VHþND�V�ERGHP��

ERG��

ERG��

ERG��

~VHþND�V�ERGHP���

ERG���

ERG���

~VHþND���



��

3RVWXS�

��� 3 LGiPH� MHGQRWOLYp� JUDILFNp� REMHNW\� SRPRFt� WODþtWHN� ÒVHþND� V�ERGHP� D� ÒVHþND�

6H]QDP�REMHNW �EXGH�Y\SDGDW�QiVOHGQRYQ �

��� 6SRMtPH� W\WR� GYRMLFH� ERG �� >ERG��ERG�@�� >ERG��ERG��@�� >ERG��ERG��@�� $E\FKRP

RPH]LOL� GYRMLFL� ERG �� PXVtPH� QDS �� SUR� WXWR� GYRMLFL� Y\WYR LW� DNWLYQt� VNXSLQX� VH

]DURYQiQtP�QDKRUX� D� YOHYR� �YL]� ������ 3UR� NDåGRX�GYRMLFL� DSOLNXMHPH� WHQWR� SRVWXS�

9\EHUHPH� WHG\� QHMG tYH� RED� ERG\� GYRMLFH� D� SR� VWLVNQXWt� WODþtWND� ÒSUDYD� SRGP�

VNXSLQ\� ]YROtPH� Y�]REUD]HQpP� GLDORJX� YêãH� XYHGHQp� ]DURYQiQt�� 7XWR� YROEX

SRWYUGtPH�WODþtWNHP�2N��1D�REUi]NX�MH�VH]QDP�DNWLYQtFK�VNXSLQ��MDN�E\�P O�Y\SDGDW

SR�VSUiYQpP�SURYHGHQt�NURNX���

��� 2PH]tPH� ERG� �� �QHER� ERG� �� ±� VSOêYDMt�� QD� SHYQp� VRX DGQLFH� [� L� \�� 3R� R]QDþHQt

ERGX��� Y�VH]QDPX� REMHNW � VWLVNQHPH� WODþtWNR� 9ROLWHOQp� SRGP�� REMHNWX

D�Y�]REUD]HQpP�GLDORJX�Y\EHUHPH�RGSRYtGDMtFt�YROLWHOQp�SRGPtQN\�

��� 3RGREQêP� ]S VREHP� MDNR� Y� ��� RPH]tPH� ~VHþNX� ��� QD� URYQRE åNX� V�RVRX� [

�Y�GLDORJX�Y\EHUHPH�YROLWHOQRX�SRGPtQNX�6WHMQi�\�RYi�VRX DGQLFH��

.RQHþQRX�SRGREX�Y\WYR HQpKR�JUDILFNpKR�REMHNWX�XND]XMH�REUi]HN�

VH]QDP�REMHNW

VH]QDP�VNXSLQ



��

1D�QiVOHGXMtFtFK�REUi]FtFK�MH�SDN�YLG W�� MDN�VH�S L�WDåHQt�ERGX���P Qt�SURSRUFH�FHOpKR

JUDILFNpKR�REMHNWX�

REUD]RYND�]DFK\FXMtFt�Y\WYR HQê
REMHNW�3tVPHQR�$

VpULH�REMHNW �3tVPHQR�$


