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DGUHVi ��6(=1$0

2EVDKXMH�VRXERU�VH]QDP�SGI�VH�VH]QDPHP�S LKOiãHQêFK�~þDVWQtN �NRQIHUHQFH�
6H]QDP�MH�DNWXDOL]RYiQ�NH�GQL�����������

DGUHVi ��3 Ë63 9.<�.21)(5(1&(

2EVDKXMH�S tVS YN\��NWHUp�]D]Qt�MDNR�Y\VWRXSHQt�QD�NRQIHUHQFL��.DåGê�S tVS YHN
MH� Y�VDPRVWDWQpP� DGUHVi L�� R]QDþHQpP� MPpQHP� D� ILUPRX� SUYQtKR� DXWRUD�
.�Q NWHUêP�S tVS YN P� MH�S LSRMHQ�DGUHVi �S tORK\��NWHUê�REVDKXMH�VRXERU\�GR�
GDQp�DXWRUHP��6H]QDP�S tVS YN ��

��� ,QJ�.DUHO�&KYRMND��ý'��207����'RNXPHQWDFH�åHOH]QLþQtFK�PRVWQtFK�REMHNW

��� ,QJ�0LODQ�.XþHUD��ý'��207����3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt�D
PRVW �X�ý'

��� ,QJ�/LERU�0DUHN��,QJ�3HWU�'REURYVNê��7RSFRQ����2SWLPDOL]DFH�WUD RYpKR�~VHNX
&KRFH ���ÒVWt�QDG�2UOLFt��UHNRQVWUXNFH�PRVW

��� ,QJ�5RPDQ�âDIi ��68'23�3UDKD���0JU�)LOLS�'XGtN��*HR7HF�*6����9]QLN�D�Yê�
YRM�SURMHNWX�HVWDNiG\�X�'ORXKp�7 HERYp

��� ,QJ�-iQ�+XViN��ä65����9êVWDYED�åHOH]QLþQêFK�PRVWRY�S L�äLOLQH

��� ,QJ�,YDQ�+ODGtN��,QJ�-L t�(OEHO��68'23�3UDKD����0RVW�Y�NP�������WUDWL�3UDKD
3O]H ���VWDYED�Ä0 VWVNê�RNUXK�=OtFKRY���5DGOLFNi³

��� ,QJ�%ODQND�.DUEDQRYi��ý'��207����1DYUKRYiQt�YRGRW VQêFK�L]RODFt�åHOH]QLþ�
QtFK�PRVWQtFK�REMHNW �VH�] HWHOHP�QD�QRY �VFKYiOHQp�S HGSLV\�ý'

��� ,QJ�/XNiã�%HUDQ��SURI�+\QHN�âHUWOHU��8QLYHUVLWD�3DUGXELFH����6LPXODFH�SUR�
YR]Qt�VSROHKOLYRVWL�VWiYDMtFtKR�PRVWX

��� ,QJ�3HWU�$GDP��,QJ�.DUHO�âW UED��68'23�3UDKD����6DQDFH�+UDQLFNpKR�YLD�
GXNWX�EHWRQRYpKR��PRVW�Y�NP���������WUDWL�3 HURY���3HWURYLFH�

����SURI�/DGLVODY�)UêED��Ò7$0�$9ý5����&KRYiQt�åHOH]REHWRQRYêFK�PRVW �D�MHMLFK
HOHPHQW �S L�G\QDPLFNpP�D�~QDYRYpP�QDPiKiQt

����SURI�,YDQ�9DQtþHN��ý987����0RVWQt�RS U\�]�Y\]WXåHQp�]HPLQ\

����,QJ�0DUWLQ�+DYHOND��&KOiGHN�D�7LQW UD���,QJ�3HWU�1RYiN��9DOEHN���,QJ�-DURVODY
'RXEUDYD��ä369����5HNRQVWUXNFH�PRVWX�Y�NP��������WUDWL�-DURP �.UiORYHF

����,QJ�-RVHI�6OiPD��ý'��7Ò'&����3UXåQp�XORåHQt�NROHMH�QD�PRVWHFK�V�PRVWQLFHPL



DGUHVi ��3 Ë63 9.<�6%251Ë.

2EVDKXMH� S tVS YN\�� NWHUp� VH� QHYHãO\� QD� SURJUDP� Y\VWRXSHQt� QD� NRQIHUHQFL�
8VSR iGiQt�DGUHVi H�MH�VWHMQp�MDNR�X�S tVS YN\�NRQIHUHQFH��6H]QDP�S tVS YN �

����,QJ�-DURVODY�.RUEHOi ��,QJ�-L t�6FKLQGOHU��3RQWH[���,QJ�)UDQWLãHN�â RYtþHN��ý'��
5HNRQVWUXNFH�PRVWX�S HV�9UDQVNRX�S HKUDGX�Y�NP��������WUDWL�'RE tã���RG�
ERþND�6NRFKRYLFH

����,QJ�-DURVODY�'RXEUDYD��ä369���,QJ�-RVHI�.XEtþHN���9ORåHQt�PRVWX�$026�GR
WUDWt�ý'�D�QRYi�IRUPD�SRXåLWt�QRVQtN �0.�7

����,QJ�6YDWRSOXN�9RQGUD��$WU\[����3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt�Qi�
W U\

����,QJ�/LERU�0DUHN��,QJ�9tW�1DMYiUHN��7RSFRQ����5HNRQVWUXNFH�PRVWX�Y�NP�������
.Rã iORY

����,QJ�-DURVODY�-RUGiQ��=,33�%UQR���,QJ�7RPiã�.U]iN��07�3URVW MRY����3URSXVWN\
��YHONRSU P URYp�SURWODN\�åHOH]REHWRQRYêPL�WURXEDPL�SU P UX������������
PP

DGUHVi ��5(./$0<

2EVDKXMH�VRXERU\�V�UHNODPRX�ILUHP��NWHUp�VL�ML�REMHGQDO\�N�SXEOLNRYiQt�YH�VERUQt�
NX�D�GRGDO\�ML�Y�GLJLWiOQt�IRUP ��7\WR�VRXERU\�MVRX�YH�IRUPiWX��MDN�E\O\�ILUPDPL�GR�
GiQ\�

6ERUQtN�QD�&'�VHVWDYLOL

,QJ�'DYLG�.UiVD��NUDVD#VXGRS�F]���,QJ�-DURVODY�9HVHOê��YHVHO\M#VXGRS�F]�

D�+DXSW�3HWU��KDXSW#VXGRS�F]�



'RNXPHQWDFH�åHOH]QLþQtFK��PRVWQtFK�REMHNW
,QJ��.DUHO�&KYRMND
ýHVNp�GUiK\�� HGLWHOVWYt�GLYL]H�GRSUDYQt�FHVW\

3 HG�GY PD�URN\�MVHP�QD�WRPWR�IyUX�LQIRUPRYDO�R�þLQQRVWL� tGtFtKR�~WYDUX�SpþH�R�MDNRVW
Y�REODVWL�VWDYHE�åHOH]QLþQtKR�VSRGNX�� WM��RGERUX�VWDYHEQtKR� HGLWHOVWYt�''&��YH�Y]WDKX
N�GRNXPHQWDFL�åHOH]QLþQtFK�PRVWQtFK�REMHNW ���3RGUREQ �MVHP�]GH�SRSLVRYDO�SUREtKDMtFt
SUiFH� QD�2EHFQêFK� WHFKQLFNêFK�SRGPtQNiFK�SUR�GRNXPHQWDFL� åHOH]QLþQtFK�PRVW�
QtFK�REMHNW ��GiOH�MHQ�273���MHMLFK�S HGSRNOiGDQRX�VWUXNWXUX�D�S HGHYãtP�G YRG\��NWH�
Up�YHGO\� tGtFt�~WYDU�N�MHMLFK�]SUDFRYiQt��9]KOHGHP�N�UR]VDKX�GDQp�SUREOHPDWLN\�D�]H�
MPpQD� NH� ]S VREX� D� UR]VDKX� SURMHGQiQt� GRNRQþHQêFK�273� VH� QHSRGD LOR� GRGUåHW� S �
YRGQ �SOiQRYDQê� WHUPtQ� QDE\Wt� ~þLQQRVWL� GR� NRQFH� URNX� ������ �273�Y\O\� VFKYiOHQ\
HGLWHOHP� RGERUX� VWDYHEQtKR� ''&� GQH� ���� þHUYQD� ����� SRG� þM�� ���������2��
V�~þLQQRVWt� RGH� GQH� VFKYiOHQt�� 2SDW HQtP� YUFKQtKR� HGLWHOH�''&� þ�� ��� ]H� GQH� ��� ��
�����E\OR�XORåHQR�YãHP�YUFKQtP�S HGQRVW P�6'&�D� HGLWHO P�VWDYHEQtFK�VSUiY�XSODW�
RYDW�273�MDNR�]iYD]Qê�WHFKQLFNê�SRGNODG�S L�]DGiYiQt�]DNi]HN��MHMLFKå�VRXþiVWt�MVRX

SUiFH�QD�GRNXPHQWDFL�åHOH]QLþQtFK�PRVWQtFK�REMHNW �

=iNODGQt�YVWXSQt�IDNWRU\��NWHUp�RYOLYQLO\�WYRUEX�D�SURMHGQiQt�273�

���1XWQRVW� VKRG\� VH�6\VWpPHP�SpþH� R� MDNRVW� Y�RERUX� VWDYHE� åHOH]QLþQtKR� VSRGNX
�GiOH�MHQ�V\VWpP����6\VWpP�VWDQRYt�SRVWXS\�SUR

�� RY RYiQt� ]S VRELORVWL� N�SURYiG Qt� SUDFt� �� YêVOHGNHP� MVRX� Ä=iYD]Qi� SUDYLGOD
ý'³�

�� RY RYiQt�VKRG\�YêUREN ��PDWHULiO �D�]D t]HQt�XUþHQêFK�SUR�VWDYEX�åHOH]QLþQtKR
VSRGNX�V�SRåDGDYN\�ý'��9êVOHGNHP�RY HQt�VKRG\�MVRX�Ä2EHFQp�WHFKQLFNp�SRG�
PtQN\³�� 'RNXPHQWDFL� �S tSUDYQRX� GRNXPHQWDFL�� SURMHNW� VWDYE\�� GRNXPHQWDFL
]KRWRYLWHOH�� O]H� SRYDåRYDW� ]D� MHGHQ� ]�YêUREN �� YVWXSXMtFt� GR� SURFHVX� YêVWDYE\�
NWHUê�VYRMt�NYDOLWRX�S tPR�RYOLY XMH�NYDOLWX�VWDYE\��9�WRPWR�VP\VOX�MVRX�Y\GDQp
273�SOQ �Y�VRXODGX�VH�V\VWpPHP�

���+DUPRQL]DFH�273�V�GDOãtPL�SODWQêPL�GRNXPHQW\��Y]WDKXMtFtPL�VH�N�SURMHNWRYp
S tSUDY �VWDYHE�ý'��9�SUD[L�ý'�H[LVWXMH�Q NROLN�GRNXPHQW �]iVDGQtKR�Yê]QDPX�
Y\GDQêFK�RGERUHP� LQYHVWLþQtP��NWHUp�GHILQXMt� SRåDGDYN\�QD� MHGQRWOLYp� VWXSQ � SUR�
MHNWRYp�S tSUDY\�VWDYHE��D�WR�]HMPpQD�

�� 2SDW HQt�9 �''&�þM�� ��������2�� ]H� GQH� ���� ���� ����� Ä3 tSUDYQi� D�SURMHNWRYi
GRNXPHQWDFH�VWDYHE³��YþHWQ �GRGDWN �þ����Då�þ�����]�QLFKå�Y WãLQD�E\OD�MLå�]UXãH�
QD��

�� 'RGDWHN�þ����N�2SDW HQt�9 �''&�þM����������2����þM�����������2��]H�GQH�������
�����

���.URP �SRåDGDYNX�QD�KDUPRQL]DFL�V�YêãH�XYHGHQêPL�GRNXPHQW\�E\OD�S tVQ �GRGUåR�
YiQD�]iVDGD��DE\�LQIRUPDFH�Y]WDKXMtFt�VH�N�SRåDGDYN P�QD�GRNXPHQWDFL�QHE\O\
GXSOLFLWQt��WM��DE\�E\O\�XYHGHQ\�YåG\�SRX]H�Y�MHGQRP�GRNXPHQWX�

=�YêãH� XYHGHQêFK� G YRG � � MH� SURWR� NRQFHSFH�273� YROHQD� WDN�� åH� Y�S tSDG � NDåGpKR
VWXSQ � GRNXPHQWDFH� �S tSUDYQi�� UHVS�� NRQFHSþQt� GRNXPHQWDFH�� SURMHNW� VWDYE\�� SRX]H
VWUXþQ � NRQVWDWXMH� YêãH� XYHGHQêPL� GRNXPHQW\� GDQRX� VWUXNWXUX� GDQpKR� VWXSQ � GRNX�



PHQWDFH�D�SRGUREQ �VH�]DEêYi�SRX]H�S tVOXãQRX�þiVWt�GDQp�VWUXNWXU\�Y]WDKXMtFt�VH�EH]�
SURVW HGQ �N�PRVWQtP�REMHNW P��'iOH� MH� ]GH�Y QRYiQD�SR]RUQRVW� ]iNODGQtP�SRåDGDY�
N P�QD�QiYUK��REHFQêP�SRåDGDYN P�QD�]KRWRYHQt�GRNXPHQWDFH�� IRUPiOQt�~SUDY �GR�
NXPHQWDFH��SURYiG Qt�]P Q�GRNXPHQWDFH�� ]S VREX�SURMHGQiQt� D� VFKYDORYiQt� MHGQRWOL�
YêFK�VWXS �GRNXPHQWDFH��WHG\�]iVDGQtP�NURN P�S L�S tSUDY �VWDYE\��NWHUp�YêãH�XYHGH�
Qp�GRNXPHQW\�Y�GRVWDWHþQp�KORXEFH� QH Hãt��9]KOHGHP�N�WRPX�� åH� YêãH� XYHGHQp� GRNX�
PHQW\�GHILQXMtFt�SRåDGDYN\�QD�S tSUDYQRX�GRNXPHQWDFL�D�SURMHNW�VWDYE\�VH�QH]DEêYDMt
GDOãtPL� ÄVWXSQL³� GRNXPHQWDFH�� MH� Y�273� GiOH� Y QRYiQD�PLPR iGQi� SR]RUQRVW� GRNX�
PHQWDFL�]KRWRYLWHOH��SR t]HQt��SURMHGQiQt��VFKYDORYiQt��D�Y�QHSRVOHGQt� DG �GRNXPHQ�
WDFL�VNXWHþQpKR�SURYHGHQt��SURWRåH�WDWR�GRNXPHQWDFH�Pi�PLPR iGQê�Yê]QDP�SUR� iG�
QRX�þLQQRVW�VSUiYFH�SR�FHORX�GREX�åLYRWQRVWL�PRVWQtKR�REMHNWX��9]KOHGHP�N�þDVWR�YHO�
PL�NRPSOLNRYDQp�SUREOHPDWLFH�PRVWQtFK�REMHNW �MH�QDG�UiPHF�XYHGHQêFK�SODWQêFK�GR�
NXPHQW �]D D]HQD�þiVW�Y QXMtFt�VH�SR L]RYiQt�VWXGLH�

3 tSUDYQi�GRNXPHQWDFH�VWDYE\

3RGUREQ �MVRX�]GH�VSHFLILNRYiQ\�SRåDGDYN\�QD�]DGiYiQt�S tSUDYQp�GRNXPHQWDFH�VWDY�
E\��9�þiVWL�Y QRYDQp�þOHQ Qt�REVDKX�D�UR]VDKX�S tSUDYQp�GRNXPHQWDFH�VWDYE\�MH�VDPR�
] HMP �]DFKRYiQD�YêãH�FLWRYDQêPL�GRNXPHQW\�GDQi�VNODGED�S tSUDYQp�GRNXPHQWDFH��WM�

$� 3U YRGQt�]SUiYD
%� 6RXKUQQi�WHFKQLFNi�]SUiYD
&� 7HFKQRORJLFNi�þiVW
'�� 6WDYHEQt�þiVW
(� 1iNODG\�D�HNRQRPLFNp�KRGQRFHQt
)�� 9êNUHV\
*� �'RNODG\

3UR�PRVWQt�REMHNW\�MVRX�Y�S tOR]H�SRGUREQ �GRSUDFRYiQ\�SRåDGDYN\�QD�þiVW�'���WHFKQLF�
NRX�]SUiYX��YêSRþW\��YêND]�YêP U�D�YêNUHV\�D�QD�þiVW�)���YêNUHV\�

3URMHNW�VWDYE\

2S W�L�]GH�MVRX�SRGUREQ �]GH�VSHFLILNRYiQ\�SRåDGDYN\�QD�]DGiQt�SURMHNWX�VWDYE\�D�SR�
åDGDYN\�QD�SRGNODG\�SUR� ]DGiQt��9�þiVWL� Y QRYDQp� þOHQ Qt� REVDKX� D� UR]VDKX� SURMHNWX
VWDYE\�MH�RS W�]DFKRYiQD�YêãH�FLWRYDQêPL�GRNXPHQW\�GDQi�VNODGED�SURMHNWX�VWDYE\��WM�

$� 3U YRGQt�]SUiYD
%� 6RXKUQQi�WHFKQLFNi�]SUiYD
&� &HONRYi�VLWXDFH�VWDYE\
'� 7HFKQRORJLFNi�þiVW
(� 6WDYHEQt�þiVW
)� 3URMHNW�RUJDQL]DFH�YêVWDYE\
*� 'RNODG\
+� 1iNODG\
,� *HRGHWLFNi�GRNXPHQWDFH

9�S tOR]H�MVRX�RS W�SRGUREQ �]SUDFRYiQ\�SRåDGDYN\�QD�VWDYHEQt�þiVW�PRVWQtFK�REMHNW ��
SRåDGDYN\�QD� WHFKQLFNRX�]SUiYX��SRSLV� VWiYDMtFtKR� D�QRYpKR� VWDYX��SRåDGDYN\�QD�Yê�
NUHV\� �Då� GR� SRGUREQRVWt� HãtFt� P tWND� MHGQRWOLYêFK� YêNUHV ��� SRåDGDYN\� QD�YêSRþW\
�VWDWLFNp�YêSRþW\��K\GURWHFKQLFNp�D�NDSDFLWQt�YêSRþW\��



=FHOD�QRY � MH�]GH�]DYHGHQD�SUR�SURMHNWDQWD�SRYLQQRVW�]SUDFRYDW� MDNR�VRXþiVW�SURMHNWX
VWDYE\�SURMHNW�YRGRW VQêFK�L]RODFt�D�SURMHNW�SURWLNRUR]Qt�RFKUDQ\�RFHORYêFK�NRQ�
VWUXNFt��RFHORYêFK�þiVWt�NRQVWUXNFt��MDNR�SRGNODG�SUR�QiVOHGQp�]SUDFRYiQt�GRNXPHQWD�
FH�]KRWRYLWHOH��N�WRPX�MH�VWDQRYHQ�SRGUREQ �QXWQê�REVDK�W FKWR�SURMHNW ��' YRGHP�MH
VWiOH�YtFH�VH�SURMHYXMtFt�VNXWHþQRVW��åH�SUiY �YRGRW VQp�L]RODFH�D�SURWLNRUR]Qt�RFKUDQD�MH
MHGQtP�]�IDNWRU ��NWHUp�PDMt�]iVDGQt�YOLY�QD�åLYRWQRVW�PRVWQtFK�REMHNW �

6WDWLFNêP�YêSRþW P��UHVS��]iYD]QpPX�REVDKX�D�IRUPiOQt�~SUDY �MH�Y QRYiQD�VDPRVWDW�
Qi�S tORKD�273��' YRGHP�MH�RS W�VNXWHþQRVW��åH�VWDWLFNp�YêSRþW\�MVRX�]iVDGQtP�IDNWR�
UHP��RYOLY XMtFtP�NYDOLWX�GRNXPHQWDFH�D�VDPR] HMP �URYQ å�NYDOLWX�QiYUKX�D�MH� WXGtå
QXWQR� VMHGQRWLW� SRåDGDYN\� QD� REVDK�� UR]VDK� XVSR iGiQt� YêVOHGN � D�YêVWXS � VWDWLFNêFK
YêSRþW ��S HSRþW ���SURWRåH�GRVDYDGQt�SRMHWt�MHGQRWOLYêFK�SURMHNWDQW �MH�FR�GR�REVDKX�D
UR]VDKX�YêSRþW �]QDþQ �UR]GtOQp�

'RNXPHQWDFH�]KRWRYLWHOH

6WiYDMtFt� WUHQG�Y�SURMHNWRYp�S tSUDY �VWDYHE��YL]�]HMPpQD�'RGDWHN�þ����N�2SDW HQt�9
''&�þM����������2����þM�����������2��]H�GQH��������������MH�WDNRYê��åH�SRGVWDWQRX�þiVW
SUREOHPDWLN\�� NWHUi� E\OD� VRXþiVWt� SURMHNWX� VWDYE\�� VH� S HVRXYi� QD� ]KRWRYLWHOH� VWDYE\�
WHG\�GR�GRNXPHQWDFH�]KRWRYLWHOH��3 LWRP�SRåDGDYN\�QD�GRNXPHQWDFL�]KRWRYLWHOH�QHMVRX
YH�VWiYDMtFtFK�GRNXPHQWHFK�SUR�GRNXPHQWDFL�VWDYHE�GRVWDWHþQ �VSHFLILNRYiQ\��=�WRKRWR
G YRGX�E\OD�S L�]SUDFRYiQt�273�GRNXPHQWDFL�]KRWRYLWHOH�Y QRYiQD�PLPR iGQi�SR]RU�
QRVW�

2FHORYp�NRQVWUXNFH

'RNXPHQWDFt�]KRWRYLWHOH�SUR�YêUREX�D�PRQWiå�RFHORYp�NRQVWUXNFH�MVRX�YêUREQt�YêNUHV\�
WHFKQRORJLFNê�S HGSLV�YêURE\�D�WHFKQRORJLFNê�S HGSLV�PRQWiåH�YþHWQ �WHFKQRORJLFNêFK
SRVWXS �VYD RYiQt��S tS��WHFKQRORJLFNpKR�S HGSLVX�VSHFLiOQtFK�WHFKQRORJLt��QêWRYp�VSR�
MH�� W HFt� VSRMH� V�Y\VRNRSHYQRVWQtPL� ãURXE\���9�VRXþDVQp� GRE � MVRX� SRåDGDYN\� QD� WXWR
GRNXPHQWDFL� SRGUREQ � VSHFLILNRYiQ\� Y�S tVOXãQêFK� SODWQêFK� QRUPiFK� �ý61� ��� ����
YþHWQ �]P Q\����ý61����������ý61�����������9]KOHGHP�N�WRPX�� �åH�V�S HFKRGHP�QD
HYURSVNp�QRUP\�VWiYDMtFt�QRUP\�]DQLNQRX�D�QRYp�HYURSVNp�QRUP\�QHEXGRX�MLå�PtW�GRVD�
YDGQt� ÄQiYRGQê³� FKDUDNWHU�� E\OD� GR�273� S HMDWD� SUDNWLFN\� YãHFKQD� XVWDQRYHQt� W FKWR
QRUHP��Då�GR�SRGUREQRVWt�QDS ��YHGHQt�YêUREQtFK�GHQtN ���SURWRåH�MVRX�]DåLWD�D�Y�SUD[L
VH�YHOPL�GRE H�RVY GþLOD��2EVDK�GRNXPHQWDFH�]KRWRYLWHOH�SUR�RFHORYp�NRQVWUXNFH��UHVS�
RFHORYp�þiVWL�NRQVWUXNFt��MH�XYHGHQ�Y�VDPRVWDWQp�S tOR]H�273�

%HWRQRYp�NRQVWUXNFH

2EVDK�D�UR]VDK�GRNXPHQWDFH�]KRWRYLWHOH��WHFKQLFNi�]SUiYD��YêNUHVRYi�þiVW��SUR�EHWRQR�
Yp�NRQVWUXNFH�Y�QiYD]QRVWL�QD�SURMHNW�VWDYE\� MH�RS W�V�Y\XåLWtP�XVWDQRYHQt� VWiYDMtFtFK
SODWQêFK�QRUHP�XYHGHQ�Y�VDPRVWDWQp�S tOR]H�273�

9RGRW VQp�L]RODFH

'RNXPHQWDFt�]KRWRYLWHOH�YRGRW VQêFK�L]RODFt�MH�WHFKQRORJLFNê�S HGSLV�YRGRW VQp�L]ROD�
FH�� NWHUê� MH� Y\SUDFRYiQ� ]KRWRYLWHOHP� QD� ]iNODG � SURMHNWX� YRGRW VQp� L]RODFH� �SRYLQQi
VRXþiVW�SURMHNWX�VWDYE\���2EVDK�D�UR]VDK�GRNXPHQWDFH�]KRWRYLWHOH�SUR�YRGRW VQp�L]ROD�
FH�Y�QiYD]QRVWL�QD�SURMHNW�YRGRW VQp�L]RODFH�MH�RS W�YHGHQ�Y�VDPRVWDWQp�S tOR]H�273�



3URWLNRUR]Qt�RFKUDQD�2.��UHVS��þiVWt�2.�

'RNXPHQWDFt�]KRWRYLWHOH�SURWLNRUR]Qt�RFKUDQ\�2.�MH�WHFKQRORJLFNê�S HGSLV�SURWLNRUR]�
Qt�RFKUDQ\��NWHUê�MH�Y\SUDFRYiQ�]KRWRYLWHOHP�QD�]iNODG �SURMHNWX�SURWLNRUR]Qt�RFKUDQ\
2.� �SRYLQQi� VRXþiVW� SURMHNWX� VWDYE\��� 2EVDK� D� UR]VDK� GRNXPHQWDFH� ]KRWRYLWHOH� SUR
SURWLNRUR]Qt� RFKUDQX�2.� Y�QiYD]QRVWL� QD� SURMHNW� SURWLNRUR]Qt� RFKUDQ\� MH� RS W� YHGHQ
Y�VDPRVWDWQp�S tOR]H�273�

'RNXPHQWDFH�VNXWHþQpKR�SURYHGHQt

'RNXPHQWDFH�VNXWHþQpKR�SURYHGHQt�VWDYE\�MH�QXWQRX�SRGPtQNRX�XYHGHQt�RSUDYHQpKR�
UHNRQVWUXRYDQpKR�QHER�QRY �EXGRYDQpKR�REMHNWX�GR�WUYDOpKR�SURYR]X�D�VORXåt�VSUiYFL
REMHNWX�N� iGQpPX�YêNRQX�MHKR�IXQNFH�SR�FHORX�GREX�åLYRWQRVWL�PRVWQtKR�REMHNWX��'R�
NXPHQWDFL� VNXWHþQpKR� SURYHGHQt� ]DMLã XMH� ]iVDGQ � ]KRWRYLWHO� REMHNWX�� äiGQê
]�G tYH� XYHGHQêFK� GRNXPHQW � Y]WDKXMtFtFK� VH� N�GRNXPHQWDFL� VWDYHE� QHY QXMH� GRNX�
PHQWDFL� VNXWHþQpKR� SURYHGHQt� RGSRYtGDMtFt� �UHVS�� åiGQRX�� SR]RUQRVW�� 9]KOHGHP
N�Yê]QDPX� WpWR� GRNXPHQWDFH� MH� Y�273� Y QRYiQD� GRNXPHQWDFL� VNXWHþQpKR� SURYHGHQt
Y QRYiQD�SDW LþQi�SR]RUQRVW��-VRX�]GH�SRGUREQ �SRSViQ\�]S VRE\�SR t]HQt� WpWR�GRNX�
PHQWDFH�� IRUPiOQt�~SUDY\�� ]S VRE�Y\]QDþHQt� ]P Q�Y�GRNXPHQWDFL�� VFKYiOHQt� D�]S VRE
S HGiQt�VSUiYFL�REMHNWX��YþHWQ �WHUPtQ �D�]S VREX�]DSUDFRYiQt�GRNXPHQWDFH�VNXWHþQp�
KR�SURYHGHQt�GR�VRXERUX�PRVWQt�GRNXPHQWDFH�YH�VP\VOX�XVWDQRYHQt�SODWQêFK�S HGSLV
ý'�

3URMHGQiYiQt�GRNXPHQWDFH

3UR�YãHFKQ\�VWXSQ �GRNXPHQWDFH��S tSUDYQi�GRNXPHQWDFH��SURMHNW�VWDYE\��GRNXPHQWDFH
]KRWRYLWHOH��GRNXPHQWDFH�VNXWHþQpKR�SURYHGHQt��MH�VWDQRYHQ�]S VRE�SURMHGQiQt��WM��SR�
YLQQt�~þDVWQtFL�SURMHGQiQt�� ]S VRE�]DSUDFRYiQt�S LSRPtQHN��X]DY HQt�SURMHGQiQt�SRVX�
]RYDFtP�SURWRNROHP��5RYQ å�MH�VWDQRYHQ�SRVWXS�SUR�SURMHGQiYiQt�]P Q�GRNXPHQWDFH�D
SURMHGQiQt�GRNXPHQWDFH�VNXWHþQpKR�SURYHGHQt�VWDYE\�

6FKYDORYiQt�GRNXPHQWDFH

273�VWDQRYt�SRGUREQ �SRVWXS�D�]S VRE�VFKYDORYiQt�YãHFK� VWXS �GRNXPHQWDFH�PRVW�
QtFK� REMHNW � YþHWQ � VFKYDORYiQt� ]P Q� GRNXPHQWDFH�� 3RGUREQ � MH� VWDQRYHQD� URYQ å
IRUPiOQt� VWUiQND� VFKYDORYDFtKR� SURFHVX�� WM�� Y\VWDYHQt� VFKYDORYDFtFK� SURWRNRO
D�Y\]QDþHQt�VFKYDORYDFtFK�GRORåHN�QD�MHGQRWOLYêFK�S tORKiFK�S tVOXãQpKR�VWXSQ �GRNX�
PHQWDFH��5RYQ å�MH� HãHQ�SRVWXS�D�IRUPiOQt�VWUiQND�Y FL�Y�S tSDG �VWDYHE�PLPRGUiåQtFK
LQYHVWRU �QD�GUi]H�

=S VRELORVW�N�SURMHNWRYiQt�åHOH]QLþQtFK�PRVWQtFK�REMHNW

273� VWDQRYXMt� SRåDGDYHN�� åH� ]RGSRY GQêP� SURMHNWDQWHP� ]KRWRYLWHOH� GDQpKR� VWXSQ
GRNXPHQWDFH�FHOp�VWDYE\�QHER�VWDYHEQtKR�REMHNWX��MHKRå�KODYQt�QiSOQt�MH�PRVWQt�REMHNW�
PXVt�EêW�LQåHQêU�DXWRUL]RYDQê�R�RERUX�PRVW\�D�LQåHQêUVNp�NRQVWUXNFH��7HQWR�SRåDGDYHN
SODWt� URYQ å� SUR� YêNRQ� DXWRUVNpKR� GR]RUX�� 9�RG YRGQ QêFK� S tSDGHFK� VL� PRKRX� ý'
Y\KUDGLW�SRåDGDYHN�QD�DXWRUL]DFL�Y�MLQpP�RERUX���7HQWR�SRåDGDYHN�PXVt�YãDN�EêW�XYH�
GHQ�Y�]DGiYDFtFK�SRGPtQNiFK��6WDQRYt�VH�URYQ å�SRåDGDYHN�QD�SRWYU]HQt�YãHFK�S tORK
YH�YãHFK�VRXSUDYiFK�DXWRUL]DþQtP�UD]tWNHP�



=iY U

'RVDYDGQt�]NXãHQRVWL�SR�FFD�S OURþQt�SUD[L�XND]XMt��åH�273�SUR�GRNXPHQWDFL�åHOH]QLþ�
QtFK�PRVWQtFK�REMHNW �MVRX�S tQRVHP�SUR�]NYDOLWQ Qt�~URYQ �GRNXPHQWDFH��YVWXSXMtFt�GR
SURFHVX�YêVWDYE\��RSUDY�QHER�UHNRQVWUXNFH�åHOH]QLþQtFK�PRVWQtFK�REMHNW ��-H�YãDN�W HED
G VOHGQ �GEiW�QD�YãHFK�~URYQtFK�]DGiYDFtFK�PtVW�QD�ý'��DE\�VH�273�YH�VP\VOX�RSDW HQt
9 �''&�VWDO\�VNXWHþQ �QHGtOQRX�VRXþiVWt�]DGiYDFtFK�SRGPtQHN�GRNXPHQWDFH�PRVWQtFK
REMHNW �

3 HG�S HGORåHQtP�NH�VFKYiOHQt� HGLWHOL�2����D�QiVOHGQ �N�Y\GiQt�RSDW HQt�9 �E\O\�273
SURMHGQiQ\�V����~þDVWQtN\�]� DG�YêNRQQêFK� MHGQRWHN�''&�YþHWQ �YãHFK� W t� VWDYHEQtFK
VSUiY�''&��VH�]iVWXSFL�PQRKD�SURMHNWRYêFK�RUJDQL]DFt�D�]KRWRYLWHOVNêFK�ILUHP��1DSUR�
VWi�Y WãLQD�S LSRPtQHN�Y]QLNOêFK�]�WRKRWR�SURMHGQiQt�E\OD�GR�273�]DSUDFRYiQD��7RXWR
IRUPRX�E\FK�FKW O�MPpQHP�]SUDFXMtFtKR�~WYDUX�YãHP�~þDVWQtN P�SURMHGQiQt�SRG NRYDW
]D� NRQVWUXNWLYQt� S tVWXS� N�WRPXWR� PDWHULiOX� D� ]iURYH � SRåiGDW� R�SU E åQp� S HGiYiQt
GDOãtFK�NRQVWUXNWLYQtFK�S LSRPtQHN��NWHUp�QHE\OR�PRåQR�GRVXG�S L�Y\GiQt�SRVWLKQRXW�D
NWHUp�S LQHVH�QDãH�ÄPRVWD VNi�SUD[H³�

=iY UHP�FKFL�XSR]RUQLW�� åH�YãHP�~þDVWQtN P�SURMHGQiQt��NWH t�QiP�S HGDOL� VYp�S LSR�
PtQN\��E\O�YêWLVN�273�DXWRPDWLFN\�]DVOiQ��GDOãtP�VXEMHNW P�QD�REMHGQiYNX�QD�]iNODG
Yê]Y\�YH�=SUDYRGDML�Ä0RVW\�D�WXQHO\�ý'³�

3 tSDGQêP� GDOãtP� ]iMHPF P� ]� DG� SURMHNWRYêFK� D� ]KRWRYLWHOVNêFK� ILUHP� O]H� ]GH� SUH�
]HQWRYDQp� 273� SUR� GRNXPHQWDFL� åHOH]QLþQtFK� PRVWQtFK� REMHNW � ]DVODW� EH]SODWQ
QD�]iNODG �StVHPQp�REMHGQiYN\�QD�DGUHVH�

ýHVNp�GUiK\��V��R�
'LYL]H�GRSUDYQt�FHVW\��R��]�
2GERU�VWDYHEQt
2GG OHQt�PRVW �D�WXQHO ��VO��*X]\RYi
QiE ��/XGYtND�6YRERG\��������
��������3UDKD��





















3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt�D�PRVW ��X�ý'

,QJ��0LODQ�.XþHUD
ýHVNp�GUiK\��RGG OHQt�PRVW �D�WXQHO �2��� �''&

ÒYRG

2FHORYp� NRQVWUXNFH� �2.�� Y�åHOH]QLþQtP�PRVWQtP� VWDYLWHOVWYt� ]DXMtPDMt� VWiOH� QHQDKUD�
GLWHOQRX� UROL�� .URP � QHVSRUQêFK� YêKRG� MDNR� MH� KRVSRGiUQRVW�� IOH[LELOLWD�� U\FKORVW� Yê�
VWDYE\��PRåQRVW�UHF\NODFH��RGROQRVW�D�WUYDQOLYRVW��PDMt�2.�L�Q NWHUp�QHYêKRG\��=HMPp�
QD� MH� WR�QXWQRVW�RFKUDQ\�SURWL� DWPRVIpULFNp�NRUR]L� �L� NG\å�]NXãHQRVWL� ]�SRVOHGQt� GRE\
XND]XMt��åH�ÄNRQNXUHQþQt³�EHWRQ��G tYH�SRYDåRYDQê�]D�EH]~GUåERYê���MH�WDNp�QXWQR�FKUi�
QLW�SURWL�NRUR]L��

3URWR� MH� WDNp� X� ýHVNêFK� GUDK� QXWQR� Y QRYDW� SR]RUQRVW� RFKUDQ �2.� S HG� NRUR]t�� -HQ
VSUiY\�PRVW �D� WXQHO �HYLGXMt�RNROR���PLOLRQ �P��QiW URYp�SORFK\�� �9\VRNp�SU P UQp
VWi t�2.�PRVW ��RFKUDQQêFK�SRYODN �D�GORXKRGREp�SRGFH RYiQt�]iNODGQt�~GUåE\�QHMVRX
GREUêPL�YêFKR]tPL�SRGNODG\�

9�SRVOHGQtP�GHVHWLOHWt�GRãOR�NH�]P QiP��NWHUp�VH�]iNRQLW �SURPtWO\�L�GR�REODVWL�SURWLNR�
UR]Qt�RFKUDQ\�RFHORYêFK�NRQVWUXNFt�

9�FHOpP�VWDYHEQLFWYt�L�YêURE �2.�MH�PRåQR�]D]QDPHQDW�] HWHOQê�SRNURN�Y�NYDOLW �SUR�
YiG Qt�� 1HMLQDN� MH� WRPX� Y�REODVWL� SURWLNRUR]Qt� RFKUDQ\�� .�]OHSãHQt� NYDOLW\� S LVStYi
L�UR]PDFK��VWDYHEQt�FKHPLH�D�]DYiG Qt�G tYH�QHGRVWXSQêFK�WHFKQRORJLt�D�PDWHULiO �

.�QH]DQHGEDWHOQêP�]P QiP�GRãOR� L� X�NRUR]QtKR�]DWtåHQt�YQ MãtP�SURVW HGtP�Y�ýHVNp
UHSXEOLFH��9�XSO\QXOpP�GHVHWLOHWt�O]H�GRNXPHQWRYDW�YêUD]Qp�VQtåHQt�NRQFHQWUDFH�N\VOLþ�
QtNX�VL LþLWpKR��62���D� WtP�L� �VQtåHQt�NRUR]QtFK�~E\WN �RFHOL��Q NGH�Då�R�]KUXED� MHGQX
SRORYLQX��5R]YRM� LQGLYLGXiOQt� DXWRPRELORYp� GRSUDY\�Pi� QDRSDN� ]D� G VOHGHN� ]YêãHQt
HPLVt�R[LGX�GXVtNX�

6DPRVWDWQRX�NDWHJRULt�MH�REODVW�S LG ORYiQt�ILQDQþQtFK�SURVW HGN �SUR�REQRYX�D�~GUåEX
SURWLNRUR]Qt�RFKUDQ\��,�NG\å�QD�KODYQtFK�WUDWtFK�MH�Y�G VOHGNX�SUREtKDMtFt�PRGHUQL]DFH
NRULGRU �VLWXDFH�YFHONX�S LMDWHOQi��QD�WUDWtFK�QLåãt�NDWHJRULH�VH�~GUåED�SUDNWLFN\�QHSUR�
YiGt�

'DOãtP�G OHåLWêP� DVSHNWHP� MH� ]DYiG Qt� HYURSVNp� WHFKQLFNp� OHJLVODWLY\� D� KDUPRQL]DFH
þHVNêFK�WHFKQLFNêFK�QRUHP��9�SRVOHGQtFK�GYRX�OHWHFK�Y\ãOD�FHOi� DGD�QRUHP�QRY �SR�
NUêYDMtFt�REODVW��SURWLNRUR]Qt�RFKUDQ\�RFHORYêFK�NRQVWUXNFt��1D�W\WR�QRUP\�E\OR�QXWQR
UHDJRYDW�Y�UiPFL�S tSUDY\�WHFKQLFNêFK�QRUHP�D�S HGSLV ��713��ýHVNêFK�GUDK��3UREOH�
PDWLNRX�713�Y�REODVWL�SURWLNRUR]Qt�RFKUDQ\�VH�]DEêYi�WHQWR�S tVS YHN�

ýHVNp�WHFKQLFNp�QRUP\

=D� QHM]iYDåQ Mãt� Y�REODVWL� QiW URYêFK� V\VWpP � MH� PRåQR� SRYDåRYDW� DGX� QRUHP
ý61�(1�,62�������>�@��1RUPD�MH�UR]G OHQD�GR���þiVWt��NWHUp�VH�]DEêYDMt�KRGQRFHQtP
YQ MãtKR� SURVW HGt�� QDYUKRYiQtP�2.� ]�KOHGLVND� RFKUDQ\� SURWL� NRUR]L�� S tSUDYRX� SRYU�
FKX�� YODVWQtPL� RFKUDQQêPL� V\VWpP\�� ]NRXãHQtP� QiW URYêFK� KPRW�� SURYiG QtP
D�GR]RUHP�S L�]KRWRYRYiQt�QiW U ��D�]SUDYRYiQtP�VSHFLILNDFt�SUR�QRYp�D�~GUåERYp�QiW �



U\��9ãHFKQ\� þiVWL� QRUP\�REVDKXMtFt� FHONHP�S HV� ���� VWUDQ� D� SRNUêYDMt� SRP UQ � NRP�
SOH[Q �SUREOHPDWLNX�SURWLNRUR]Qt�RFKUDQ\��RG�SURMHNWRYp�S tSUDY\�Då�SR�UHDOL]DFL�

8�NRYRYêFK�SRYODN �MH�Yê]QDPQi�VP UQLFH�ý61�(1�,62�������>�@��3UR�åiURYp�SR]LQ�
NRYiQt�SRQRUHP�SDN�QRUPD�ý61�(1�,62������>�@��3URYiG Qt�åiURY �VW tNDQêFK�SRYOD�
N �VH� tGt�QRUPRX�ý61�(1�������>�@�

7HFKQLFNp�QRUP\�D�S HGSLV\�ý'

3UREOHPDWLNRX� RFKUDQ\� SURWL� NRUR]L� X� ý'� VH� ]DEêYDMt� W L� RNUXK\� GRNXPHQW �� -VRX� WR
7HFKQLFNp� NYDOLWDWLYQt� SRGPtQN\� VWDYHE� ý'�� 2EHFQp� WHFKQLFNp� SRGPtQN\
D�Y�QHSRVOHGQt� DG ��S HGSLV�ý'��6�����3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt�

7.3�VWDYHE�ý'�.DSLWROD����3URWLNRUR]Qt�RFKUDQD�~ORåQêFK�]D t]HQt�D�NRQVWUXNFt�
ýiVW�%��2FKUDQD�RFHORYêFK�NRQVWUXNFt�SURWL�DWPRVIpULFNp�NRUR]L

7.3�VWDYHE�ý'�SURãO\�Y�URFH������QRYHOL]DFt��.DSLWROD�����NWHUi�VH�]DEêYi�SURWLNRUR]Qt
RFKUDQRX�2.�QHE\OD�QRYHOL]RYiQD�Y�UiPFL�FHOpKR�VRXERUX��DOH�VDPRVWDWQ �]FHOD�S HSUD�
FRYiQD� �VSROHþQ � V�NDSLWRORX� 7.3� ��� ,]RODFH� SURWL� YRG ���9\GiQt� QRY � S HSUDFRYDQp
NDSLWRO\��NWHUi�VH�EXGH�SR�UR]G OHQt�NDSLWRO\����QD�GY �VDPRVWDWQp�þiVWL�QD]êYDW�ýiVW�%�
2FKUDQD�RFHORYêFK�NRQVWUXNFt�SURWL�DWPRVIpULFNp�NRUR]L��VH�S HGSRNOiGi�Y�E H]QX������

.DSLWROD� ��%�E\OD� UHGXNRYiQD� D� � XSUDYHQD� YH� VP\VOX� QRY � Y\GDQêFK� QRUHP�� 6QDKRX
E\OR�RPH]HQt�SRSLVQêFK�þiVWt�7.3�D�VWDQRYHQt�NRQNUpWQtFK�WHFKQLFNêFK�SDUDPHWU �

7.3� VWDQRYt� PLPR� MLQp� SRåDGDYN\� QD� ]S VRELORVW� ]KRWRYLWHOH�� 3URWLNRUR]Qt� RFKUDQX
PRKRX�SURYiG W�MHQ�ILUP\�N�SURYiG Qt�SURWLNRUR]Qt�RFKUDQ\�RSUiYQ Qp�D�RGERUQ �]S �
VRELOp��.DåGê� ]KRWRYLWHO� SURWLNRUR]Qt� RFKUDQ\�PXVt�PtW� SRW HEQp� WHFKQLFNp� Y\EDYHQt�
RGERUQê� SHUVRQiO� D�]DYHGHQê� YODVWQt� V\VWpP� t]HQt� MDNRVWL�� 3UR� SURYiG Qt� QiW URYêFK
V\VWpP � PXVt� EêW� ]KRWRYLWHO� RG� YêUREFH� �GRGDYDWHOH�� QiW URYêFK� KPRW� RSUiYQ Q
D�]DãNROHQ�N�SRXåtYiQt�S tVOXãQêFK�YêUREN �

7DNp�]KRWRYLWHO�åiURYpKR�VW tNiQt�NRY �PXVt�EêW� ]S VRELOê�SUR�S tVOXãQp�SUiFH�YþHWQ
S tSUDY\� SRYUFKX�� 0XVt� � PtW� QDS tNODG� YKRGQp� � SURVWRU\� D� Y\EDYHQt�� SUDFRYQtN\� VH
]NRXãNRX�]S VRELORVWL�SUR�åiURYp�VW tNiQt��NYDOLILNRYDQp�SUDFRYQtN\�SUR�]NRXãN\��V\V�
WpP� t]HQt�MDNRVWL�DWG��8�]KRWRYLWHO �åiURYpKR�]LQNRYiQt�SRQRUHP�VH�Y\åDGXMH��]DYHGH�
Qê�V\VWpP� t]HQt�MDNRVWL�SRGOH�ý61�(1�,62������QHER������

ý'� WHG\� ]DWtP� QHSURYiG Mt� YODVWQt� SURY UN\� ]KRWRYLWHO � SURWLNRUR]Qt� RFKUDQ\� �NURP
~þDVWL�H[SHUW �ý'�S L�SURY UNiFK�V\VWpPX�MDNRVWL�SRGOH�,62��������DQL�QHY\GiYDMt�VH�
]QDP�W]Y��]S VRELOêFK�]KRWRYLWHO �

2EHFQp� WHFKQLFNp� SRGPtQN\�ý'� SUR� RFKUDQQp� QiW URYp� V\VWpP\� RFHORYêFK� NRQ�
VWUXNFt�PRVWQtFK�REMHNW

9��VRXODGX�VH�Ä6\VWpPHP�SpþH�R�MDNRVW�Y�RERUX�VWDYHE�åHOH]QLþQtKR�VSRGNX�ý'³�E\O\
V�~þLQQRVWt� RG� ����� VUSQD� ����� VFKYiOHQ\� HGLWHOHP� RGERUX� � VWDYHEQtKR�''&�2EHFQp
WHFKQLFNp�SRGPtQN\�ý'� �273�� �SUR�RFKUDQQp�QiW URYp� V\VWpP\�RFHORYêFK� NRQVWUXNFt
PRVWQtFK�REMHNW �

7\WR�273� SODWt� SUR� QiW URYp� V\VWpP\� D� SUR� QiW URYp� KPRW\� SRXåtYDQp� N�SURWLNRUR]Qt
RFKUDQ �RFHORYêFK�PRVWQtFK�REMHNW ��MHMLFK�VRXþiVWt�D�S tVOXãHQVWYt��GHILQRYDQêFK�S HG�



SLVHP� ý'� 6�� 6SUiYD� PRVWQtFK� REMHNW �� 8� RVWDWQtFK� VWDYHE� åHOH]QLþQtKR� VSRGNX� ý'
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���9ROED�RFKUDQQêFK�SURWLNRUR]QtFK�SRYODN �SUR�2.�PRVWQtFK�REMHNW
���9\EUDQp�RFKUDQQp�QiW URYp�V\VWpP\�SUR�2.�PRVWQtFK�REMHNW

���2EVDK�WHFKQRORJLFNpKR�S HGSLVX�SURWLNRUR]Qt�RFKUDQ\

=iY U

8YHGHQp� W L�GRNXPHQW\�Y\WYR t� OHJLVODWLYQt�]iNODG�SUR�SURYiG Qt�SURWLNRUR]Qt�RFKUDQ\
RFHORYêFK� NRQVWUXNFt� X� ýHVNêFK� GUDK�� 3 L� VHVWDY � GRSRUXþHQêFK� V\VWpP � E\O\� Y]DW\
Y�SRWD]� WDNp� ]NXãHQRVWL� ]DKUDQLþQtFK� åHOH]QLþQtFK� VSUiY�� 6OHGRYiQR� E\OR� S HGHYãtP
]DFKRYiQt� RSWLPiOQtKR� SRP UX�NYDOLWD� �åLYRWQRVW�� �� FHQD� � V�RKOHGHP� QD� ~URYH � D� IL�



QDQþQt�PRåQRVWL� EXGRXFt� ~GUåE\� X�ý'�� 3RGQ W\� D�S LSRPtQN\� N�XYHGHQêP�GRNXPHQ�
W P��VWHMQ �MDNR�]NXãHQRVWL�]�MHMLFK�Y\XåtYiQtP�Y�SUD[L��MVRX�YtWiQ\�

3URWRåH�SUREOHPDWLND�SURWLNRUR]Qt�RFKUDQ\� MH�]QDþQ �REViKOi�D�XYHGHQp�QRUP\�QHMVRX
Y�þHVNp� DQL� HYURSVNp� SUD[L� ]DWtP� SOQ � ]DåLWp�� XYDåXMHPH� R� S tSUDY � VSHFLDOL]RYDQpKR
VHPLQi H�R�SURWLNRUR]Qt�RFKUDQ �SUR�SUDFRYQtN\�VSUiY\�PRVW ��1DEtGNRX�QD�VSROXSUiFL
S L� S tSUDY � WHFKQLFNp� QiSOQ � D� YODVWQt� UHDOL]DFL� WRKR� VHPLQi H� E\FKRP� FKW OL� RVORYLW
YHGRXFt�YêUREFH�D�GRGDYDWHOH�QiW URYêFK�KPRW��DSOLNDþQt�D�LQVSHNþQt�ILUP\�

3 HKOHG�FLWRYDQêFK�QRUHP��

2]QDþHQt 1i]HY 9\GiQt

>�@ ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����2EHFQp�]iVDG\

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����.ODVLILNDFH�YQ MãtKR
SURVW HGt

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����1DYUKRYiQt

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����7\S\�SRYUFK �SRGNODG
D�MHMLFK�S tSUDYD

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����2FKUDQQp�V\VWpP\

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����/DERUDWRUQt�]NXãHEQt
PHWRG\

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����3URYiG Qt�D�GR]RU�S L
]KRWRYRYiQt�QiW U

�������

ý61�(1�,62
�������

1iW URYp�KPRW\���3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt
RFKUDQQêPL�QiW URYêPL�V\VWpP\���ýiVW����=SUDFRYiQt�VP UQLF�SUR
QRYp�D�~GUåERYp�QiW U\

�������

>�@ ý61�(1�,62
�����

2FKUDQD�åHOH]QêFK�D�RFHORYêFK�NRQVWUXNFt�SURWL�NRUR]L���3RYODN\
]LQNX�D�KOLQtNX���6P UQLFH

�������

>�@ ý61�(1�,62
����

äiURYp�SRYODN\�]LQNX�QDQiãHQp�SRQRUHP�QD�åHOH]QêFK
D�RFHORYêFK�YêUREFtFK���6SHFLILNDFH�D�]NXãHEQt�PHWRG\

�������

>�@ ý61�(1
�����

.RYRYp�D�MLQp�DQRUJDQLFNp�SRYODN\���äiURYp�VW tNiQt���=LQHN��KOL�
QtN�D�MHMLFK�VOLWLQ\

�������





















ý'�''&��2SWLPDOL]DFH�WUD ��~VHNX�&KRFH ���ÒVWt�QDG�2UOLFt
UHNRQVWUXNFH�PRVW

,QJ�/LERU�0DUHN���723�&21�VHUYLV�V�U�R�
,QJ��3HWU�'REURYVNê���723�&21�VHUYLV�V�U�R�

6WDYED�ý'�''&��2SWLPDOL]DFH�WUD RYpKR�~VHNX�&KRFH �±�ÒVWt�QDG�2UOLFt�MH�MHGQRX�]H
VRXERUX� VWDYHE�PRGHUQL]DFH� ,�� WUDQ]LWQtKR� åHOH]QLþQtKR� NRULGRUX�� NWHUê� ]DKUQXMH� ~VHN
WUDWL�ý'�RG�VWiWQt�KUDQLFH�VH�651�S HV�' þtQ��3UDKX��ýHVNRX�7 HERYRX��%UQR��% HFODY
Då�NH�VWiWQt�KUDQLFL�V�5DNRXVNHP�
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��������0RVW�62�����MH�YH�VWDQLþQtP�REYRGX�D�SODWt�SUR�Q M�033������.ROHMH�QD�PRV�
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MLWp� R� ��� UHVS�� �� �62� ����� SROtFK� YåG\� VH� �� SOQRVW QQêPL� KODYQtPL� QRVQtN\� D� KRUQt



PRVWRYNRX�� NWHUi� WYR t� åODE� NROHMRYpKR� ORåH�� 5R]S Wt� KODYQtFK� QRVQtN � VH� SRK\EXMH
Y�UR]PH]t������P�Då������P��+ODYQt�QRVQtN\�PDMt�WYDU�,�D�RGVWXS RYDQRX�WORXã NX�SiV�
QLF�� 9�S GRU\VH� MVRX� URYQRE åQp� YH� Y]iMHPQp� RVRYp�Y]GiOHQRVWL� ����� PP�� X� PRVW
V�NROHMt�YH�VP URYpP�REORXNX��6������D�62������MVRX�X�SRGSRU�SRO\JRQiOQ �]DORPHQp
D�VOHGXMt�SU E K�NROHMH��&HONRYi�KPRWQRVW�RFHORYêFK�NRQVWUXNFt�MH�FFD�������W��3 tþQtN\
�S tþQp�Yê]WXK\�PRVWRYNRYpKR�SOHFKX��PDMt�WYDU�^��Y�WDåHQêFK�REODVWHFK�PRVWRYNRYpKR
SOHFKX� �NROHP� SLOt �� MH� QDYUåHQ� WYDU� ,� D� MVRX� ]�G YRGX� Y\ORXþHQt� S tþQêFK� VYDU
PRVWRYNRYpKR� SOHFKX� YHGHQ\� SRG� SRGpOQêPL� Yê]WXKDPL� PRVWRYN\�� 3RGpOQp� Yê]WXK\
WYR t�SiV\�SU H]X����[�����PP��Y�REODVWHFK�QDG�SLOt L�MVRX�]HVtOHQ\�SiVQLFt�QD�SURILO�^�
9�PtVWHFK� N tåHQt� MVRX� SiVQLFH� SRGpOQêFK� Yê]WXK� D� S tþQtN � VHãURXERYiQ\� V�YORåNRX
]�SODVWLFNp�KPRW\�

1RVQp�NRQVWUXNFH�MVRX�XORåHQ\�QD���UHVS������X�62������Y\]WXåHQêFK�HODVWRPHURYêFK
ORåLVNiFK�(ODSURGXNW��3RGpOQi�VSiUD�PH]L�NRQVWUXNFHPL�Y�NROHML�þ����D�þ����MH�RGYRGQ Qi
D�NU\Wi�SOHFKHP��äODE\�NROHMRYpKR�ORåH�MVRX�L]RORYiQ\�PHPEUiQRYRX�VW tNDQRX�L]RODFt
WORXã N\� ��PP� ±� (OLPLQDWRU�� 2GYRG RYDFt� åODE\� SRG� SRGpOQRX� VSiURX� D�MHMLFK� VYLVOp
RGYRG RYDFt� WURXE\� MVRX� Y\UREHQ\� ]�NRUR]LY]GRUQp� RFHOL�� VYLVOp� VYRG\� ]�3(�� 0RVWQt
GLODWDþQt�]iY U\�MVRX�YRGRQHSURSXVWQp�W\SX�0$*(%$�56�$�����NU\Wp�QHYRGLYêPL�MD�
ULGRYêPL�GHVNDPL��FKUiQtFtPL�JXPX�]iY UX�S HG�PHFKDQLFNêP�SRãNR]HQtP��=iEUDGOt�MH
VYD RYDQp�� ~KHOQtNRYp�� RVD]HQp� YQ � åODEX� NROHM�� ORåH� QD� NRQ]ROiFK�� 6ORXSN\� ]iEUDGOt
QHVRX�YQ Mãt�SRGODKRYê�QRVQtN��3RGODKRYp�SOHFK\�V�RYiOQêPL�YêVWXSN\�MVRX�ãURXERYD�
Qp�� .DEHORYp� åODE\� MVRX� XORåHQ\� SRG� SRGODKDPL�� 3URWLNRUR]Qt� RFKUDQD� RFHORYp� NRQ�
VWUXNFH�MH�X�YãHFK�PRVW �VKRGQi���þW\ YUVWYê�QiW URYê�V\VWpP�'HULVRO�Y�FHONRYp�WORXã FH
����mP��%DUHYQê�RGVWtQ�YUFKQt�YUVWY\���'%�����

3 L�UHNRQVWUXNFL�PRVW �VH�NODGO�G UD]�QD�Y\XåLWt�S YRGQt�VSRGQt�VWDYE\��8�þW\ �RFHOR�
YêFK� PRVW � E\O\� ]iNODG\� SRGFK\FHQ\� WU\VNRYRX� LQMHNWiåt� D� ~QRVQRVW� G tN � SRVtOHQD
Yê]WXåt� ]�RFHORYêFK� PDORSURILORYêFK� VLOQRVW QQêFK� WUXE� �PLNURSLORW��� 6DQDFH� VSRGQt
VWDYE\�D�SRG]iNODGt��]DMLVWLOD�L�GRVWDWHþQRX�RGROQRVW�SURWL�PRåQpPX�SRGHPtOiQt�S L�SR�
YRG RYêFK�VWDYHFK� HN\��6DQDFH�SUREtKDOD�S tPR�]�NROHMH�Y�UiPFL�MHGQRNROHMQêFK�YêOXN
�62����������������

=GLYR� RS U� D� SLOt � MH� S YRGQt� NDPHQQp�� E\OR� ]DFKRYiQR� Y]KOHGHP� N�XVSRNRMLYpPX
VWDYHEQtPX� VWDYX�� 1D� ]GLYX� E\OD� SURYHGHQD� WODNRYi� LQMHNWiå� D� KORXENRYp� VSiURYiQt�
%\O\�Y\EXGRYiQ\�QRYp�~ORåQp�SUDK\�RS U��SLOt ��]iY UQp�]GL�D�N tGOD�]H�åHOH]REHWRQX�
NWHUp�VH�S L]S VRELO\�SRåDGRYDQêP�SURVWRURYêP�SRP U P�

8�62� ���� E\OR� ]iVDGQ � ]P Q QR� XVSR iGiQt� FHOpKR� REMHNWX�� %\O\� Y\EXGRYiQ\� QRYp
åHOH]REHWRQRYp�PH]LOHKOp�SRGS U\� �SLOt H��� ]DORåHQp�SORãQ �Y� HþLãWL� Y�MtPNiFK��Y\WYR�
HQêFK�SRG�RFKUDQRX�WU\VNRYp�LQMHNWiåH��1D�MHGQRP�]�SLOt �MVRX�]DNRWYHQ\��V�YêMLPNRX
62������VWRåiU\�WUDNþQtKR�YHGHQt�

5HNRQVWUXNFH�PRVW �Y�WUD RYpP�~VHNX�YêK\EQD�±�%UDQGêV�QDG�2UOLFt�SUREtKDOD�YH�GYRX
GORXKRGREêFK�MHGQRNROHMQêFK�YêOXNiFK����[����GQt���]DWtPFR�~VHNX�&KRFH �±�%UDQGêV
QDG�2UOLFt��E\O�]DFKRYiQ�SURYR]�GYRXNROHMQê�V�Y\ORXþHQRX�YåG\�W HWt�NROHMH�Y�WUYiQt��[
���GQt�

2FHORYp�NRQVWUXNFH�PRVW �VH�Y\UiE O\�Y�GtOHFK�R�PD[LPiOQt�GpOFH����PHWU �D�Yi]H�GR
���WXQ��1D�VWDYEX�VH�SDN��SRGOH�PRåQRVWt��GRSUDYRYDO\�SR�åHOH]QLFL�QHER�VLOQLFL��=GH�VH
SDN� XNOiGDO\� QD� S LSUDYHQp�PRQWiåQt� SORãLQ\�� 3R� VHVWDYHQt� GtOF � QiVOHGRYDOR� VYD HQt
NRQVWUXNFH� GR� NRQHþQpKR� VWDYX�� ' OHQt� PRVWX� Y\FKi]HOR� ]�PRåQRVWL� MHMLFK� S HSUDY\�



.DåGi�RFHORYi�NRQVWUXNFH�E\OD�SR�GpOFH�UR]G OHQD�QD�W L�QHER�þW\ L�þiVWL��ãt NRY �SDN�QD
GYD�GtO\�

1D�PRVWHFK�Y�NP����������62������D����������62������E\O\�VPRQWRYDQp�RFHORYp�NRQ�
VWUXNFH�S tþQ �S HVXQXW\�QDG�SRGS U\�D�VYLVOH�VSXãW Q\�QD�~ORåQp�EORN\��2FHORYp�NRQ�
VWUXNFH�PRVWX�Y�NP����������62������E\O\�QDG�YRGX�SRGpOQ �Y\VRXYiQ\�SR�]DYiåHFtFK
GUDKiFK��3RWp�E\O\�GUiK\�S HPtVW Q\�D�NRQVWUXNFH�VH��MDNR�X�S HGHãOêFK�PRVW ��]DVXQXOD
S tþQ ��0RVW�Y�NP����������62�����Y�&KRFQL��E\O�PRQWRYiQ�S tPR�QD�PtVW ��Y�SURVWRUX
SR�Y\MPXWt�S YRGQt�2.��ýiVW�RFHORYp�NRQVWUXNFH�E\OD�SRGpOQ �Y\VXQXWD�D�SR�GRNRQþH�
Qt� PRQWiåH� SRX]H� VSXãW QD� QD� ORåLVND�� 9ãHFKQD� ORåLVND� E\OD� SRGOLWD� SURWL� ~þLQN P
EOXGQêFK�SURXG �SODVWPDOWRX�

3 HG�XYHGHQtP�PRVW �GR�SURYR]X�SURE KO\�QD�YãHFK�QRVQêFK�NRQVWUXNFtFK�VWDWLFNp�]D�
W åRYDFt�]NRXãN\��-DNR�]NXãHEQt�]DWtåHQt�E\O�SRXåLW�WiURYDFt�Y ]�(WDORQ�R�Yi]H�����WXQ�
9êVOHGN\�]NRXãHN�SRWYUGLO\�VSUiYQRVW�S HGSRNODG �3'�

8YHGHQp�þW\ L�PRVW\�D�PRVW�Y�NP����������+iMHQND���MHKRå�REGREQi�UHNRQVWUXNFH�SUR�
E KOD�Y��URFH������S L�RGVWUD RYiQt�SRYRG RYêFK�ãNRG��S HGVWDYXMt�UR]KRGXMtFt�PRVWQt
REMHNW\�WUD RYpKR�~VHNX�&KRFH �±�ÒVWt�QDG�2UOLFt��-HMLFK�UHNRQVWUXNFH�S HG�]DKiMHQtP
VWDYE\�2SWLPDOL]DFH�WUD RYpKR�~VHNX�&KRFH �±�ÒVWt�QDG�2UOLFt�D��5HNRQVWUXNFH�åHOH]�
QLþQt� VWDQLFH�&KRFH �� YêUD]Q � ]MHGQRGXãt� D� ]NUiWt� þDVRYê� SU E K� RERX� HWDS� YêVWDYE\
Y�S tãWtFK�OHWHFK�

7DWR�VWDYED�E\OD������ILQDQFRYiQD�]�SURVW HGN �SURJUDPX�3+$5(�D�FHOê�V\VWpP�S t�
SUDY\�� t]HQt��SURYiG Qt�D�NRQWURO\�VWDYE\�E\O�SRG t]HQ�SUDYLGO P�),',&��&HOi�VWDYED
E\OD�Y]iMHPQ �NRRUGLQRYiQD�V�GDOãtPD�GY PD�NRULGRURYêPL�VWDYEDPL�3 HORXþ�±�3DUGX�
ELFH�D�3DUGXELFH�±�8KHUVNR��9tW ]HP�PH]LQiURGQt�YH HMQp�VRXW åH�QD�]KRWRYLWHOH�VWDYE\
VH� VWDOD� VWDYHEQt� ILUPD�66ä�D�V�� ]iYRG���� HYQLFH�� NWHUi�SUR� ]DMLãW Qt� YãHFK�SUDFt�S L�
]YDOD�NH�VWDYE � DGX�SRG]KRWRYLWHO ��1RYp�PRVW\�MVRX�YêVOHGNHP�DNWLYQt�WêPRYp�SUiFH
YãHFK�~þDVWQtN �YêVWDYE\��DOH�S HGHYãtP�SHUIHNWQt�S tSUDY\�RUJDQL]DFH�SUDFt�]KRWRYLWHOH
D�MHKR�SDUWQHU ��'tN\�YãHP�]~þDVWQ QêP�VWUDQiP�VH�SRYHGOR�WXWR�VWDYEX�NYDOLWQ �SUR�
YpVW�]D����P VtF ��RG�SURVLQFH������GR� tMQD������Y�RGSRYtGDMtFt�NYDOLW �

6\VWpP�]KRWRYLWHO �S tSUDY\�D�UHDOL]DFH�VWDYE\

,QYHVWRU�

�� ý'�''&��6WDYHEQt�VSUiYD�3UDKD���,QåHQêU�VWDYE\�±�LQJ��0LURVODY�5\NO

=KRWRYLWHOp�SURMHNWX�VWDYE\�

�� 723�&21�VHUYLV��V�U�R���3UDKD�±�JHQHUiOQt�SURMHNWDQW
�� 68'23�3UDKD�D�V��±�WUDNþQt�YHGHQt��S HORåN\�VtWt��SURMHNW�YêK\EQ\

�� )*�FRQVXOW�V�U�R���3UDKD�±�VSHFLiOQt�]DNOiGiQt��WU\VNRYi�LQMHNWiå�
�� ',352�V�U�R���3UDKD�±�åHOH]QLþQt�VYUãHN

+ODYQt�]KRWRYLWHO�VWDYE\�

�� 66ä��D�V���RGãW SQê�]iYRG���� HYQLFH



3RG]KRWRYLWHOp�

ÒSUDY\�VSRGQt�VWDYE\�PRVW �

�� 66ä��D�V���RGãW SQê�]iYRG��� HYQLFH��62������62��������62�����

�� 2'6���'RSUDYQt�VWDYE\��D�V���2VWUDYD��62������62�������
�� 6WDYE\�PRVW �3UDKD��D�V���62�����

7U\VNRYi�LQMHNWiå�D�PLNURSLORW\�

�� 6ROHWDQFKH�ýHVNi�UHSXEOLND��V�U�R���62������62�������
�� .HOOHU�VSHFLiOQt�]DNOiGiQt��V�U�R���3UDKD��62�����
�� =DNOiGiQt�VWDYHE��D�V���3UDKD��62������62�����

9RGRW VQp�L]RODFH�VSRGQt�VWDYE\��

�� ,]RILOO���$��V�U�R���3O]H ��62������62��������62������62�����

�� ,]RPH[��V�U�R���%UQR��62������62�������

9êURED�QRVQêFK�RFHORYêFK�NRQVWUXNFt�

�� '7�YêK\ENiUQD�D�PRVWiUQD��V�U�R���3URVW MRY��62������62������62�����NROHM
þ���

�� 62.�7 HEHVWRYLFH��V�U�R���62������

�� 9tWNRYLFH��D�V���2VWUDYD��62�����NROHM�þ����

0RQWiå�QRVQêFK�RFHORYêFK�NRQVWUXNFt�

�� +XWQt�PRQWiåH��D�V���2VWUDYD��62������62������62�����

�� 62.�7 HEHVWRYLFH��V�U�R���62�����

,]RODFH�åODEX�NROHMRYpKR�ORåH�

�� 1�1��/LWRP LFH��V�U�R���62������62������62������62�����

3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt�

�� '7�YêK\ENiUQD�D�PRVWiUQD��V�U�R���3URVW MRY���&2/25632/��V�U�R���2VWUDYD
�6�������62������62�����NROHM�þ����

�� 62.�7 HEHVWRYLFH��V�U�R���62�����

�� 9tWNRYLFH��D�V���2VWUDYD���&2/25632/��V�U�R���2VWUDYD��62�����NROHM�þ����

9êURED�D�PRQWiå�PRVWQtFK�ORåLVHN�D�GLODWDþQtFK�]iY U �

�� 62.�7 HEHVWRYLFH��V�U�R�

3UiFH�QD�åHOH]QLþQtP�VYUãNX�

�� &KOiGHN�D�7LQW UD��D�V���GLYL]H�3DUGXELFH

ÒSUDY\�WUDNþQtKR�YHGHQt�

�� 9LDPRQW��D�V���ÒVWt�QDG�/DEHP

3 HORåN\�VLOQRSURXGêFK�YHGHQt�

�� 6WDUPRQ��V�U�R���&KRFH ��62�����
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9]QLN�D�YêYRM�SURMHNWX�HVWDNiG\�X�'ORXKp�7 HERYp
,QJ�5RPDQ�âDIi ��68'23�35$+$�D�V���0JU�)LOLS�'XGtN��*HR7HF�*6�D�V�

ÒYRG

6RXþiVWt�PRGHUQL]DFH� SUYQtKR� åHOH]QLþQtKR� NRULGRUX� Y�~VHNX�ÒVWt� QDG�2UOLFt� ±�ýHVNi
7 HERYi�MH� L�S HORåND�WUDWL�FHONRYp�GpON\�S LEOLåQ ������P�V�QLYHOHWRX�YHGHQRX�Då�FFD
���P�QDG�WHUpQHP��' YRGHP�SUR�QiYUK�S HORåN\�MH�PDOê�SRORP U�VP URYpKR�REORXNX
VWiYDMtFt�WUDWL�

*HRPRUIRORJLFNp�D�JHRORJLFNp�SRP U\

3RGOH�RURJUDILFNpKR�þOHQ Qt�-��+URPiGN\�OHåt�]iMPRYp�~]HPt�Y�7 HERYVNpP�PH]LKR t�
NWHUi�MH�þiVWt�RURJUDILFNpKR�FHONX�ýHVNp�N tGRYp�WDEXOH��7UDVD�S HORåN\�MH�Y�~VHNX�SUR�
MHNWRYDQp�HVWDNiG\�YHGHQD�S HV�~GROQt�QLYX� HN\�7 HERYN\�

3 HGNYDUWpUQt� SRGNODG� MH� EXGRYiQ� VHGLPHQWiUQtPL� KRUQLQDPL�� NWHUp� MVRX� ]þiVWL� GUXKR�
KRUQtKR� �PHVR]RLNXP�� D� ]þiVWL� W HWLKRUQtKR� �WHUFLpU�� VWi t��'UXKRKRUQt� VHGLPHQW\� MVRX
]DVWRXSHQ\�StVþLWêPL�VOtQRYFL�ML]HUVNpKR�VRXYUVWYt��VYUFKQt�Då�VW HGQt�WXURQ���9�QDGORåt
N tGRYêFK�VHGLPHQW � MVRX� WHUFLpUQt�PR VNp� MtO\�D� MtORYFH��VSRGQt�EDGHQ�±�QHRJpQ��S H�
YiåQ �FKDUDNWHUX�MtO �V�Y\VRNRX�Då�YHOPL�Y\VRNRX�SODVWLFLWRX�WXKp�Då�SHYQp�NRQ]LVWHQFH�
S LþHPå�NRQ]LVWHQFH�VP UHP�GR�KORXEN\�YHOPL�SR]YROQD�QDU VWi�

.YDUWpUQt�SRNU\Y� MH� WYR HQ� IOXYLiOQtPL� D� IOXYLRGHOXYLiOQtPL� VHGLPHQW\��)OXYLiOQt� VHGL�
PHQW\�VH�Y\VN\WXMt�Y�S HYiåQp�þiVWL�WUDV\�SURMHNWRYDQp�HVWDNiG\�D�MVRX�EXGRYiQ\�MtORYL�
WêPL�D�ãW UNRYLWêPL�QiSODY\� HN\�7 HERYN\�D�MHMtFK�S tWRN ��&HONRYi�PRFQRVW�NYDUWpUQt�



KR� SRNU\YX� GRVDKXMH� PD[LPiOQ � ���� P�� )OXYLRGHOXYLiOQt� VHGLPHQW\� VH� Y\VN\WXMt
YH�YêFKRGQt� þiVWL� HVWDNiG\�� NGH� MVRX� ]DVWRXSHQ\� MtORYLWêPL� ]HPLQDPL� V� SURP QOLYRX
S tP Vt�ãW UNX�D�Y�]iSDGQt�þiVWL�HVWDNiG\�]DVWRXSHQp�VXW PL�]Y WUDOêFK�N tGRYêFK�KRU�
QLQ�

3RG]HPQt�YRGD�VH�Y\VN\WXMH�P OFH�SRG�SRYUFKHP�WHUpQX��Y�REGREt�Y\GDWQêFK�VUiåHN�Då
Y�~URYQL�WHUpQX��6W HGQt�þiVW�~]HPt�MH�SR�Y WãLQX�URNX�SRGPiþHQi�D�SUR�W åNRX�PHFKD�
QL]DFL�QHS tVWXSQi�

3 tSUDYQi�GRNXPHQWDFH����������

3 L�]SUDFRYiQt�S tSUDYQp�GRNXPHQWDFH�VWDYE\�VH�Y\FKi]HOR�]H�]iY U �S HGE åQpKR�JHR�
WHFKQLFNpKR�SU ]NXPX��MHKRå�UR]VDK�E\O�Y]KOHGHP�N�RPH]HQêP�ILQDQþQtP�SURVW HGN P
]QDþQ �QHGRVWDWHþQê��=iY U\�SU ]NXPX�� ]SUDFRYDQp�QD� ]iNODG � DUFKLYQt� UHãHUãH�� GYRX
P ONêFK�LQåHQêUVNRJHRORJLFNêFK�YUW �D�G\QDPLFNpKR�SHQHWUDþQtKR�VRQGRYiQt��S HGSR�
NOiGDO\�SRYUFK�PiOR�VWODþLWHOQpKR�Då�QHVWODþLWHOQpKR�SRGORåt�SRP UQ �P OFH�SRG�SRYU�
FKHP�WHUpQX��=�WRKRWR�G YRGX�E\OR�SUR�S HORåNX�WUDWL�]YROHQR�YH�VWiGLX�]SUDFRYiQt�S t�
SUDYQp�GRNXPHQWDFH�VWDYE\� HãHQt�V�Y\EXGRYiQtP�]HPQtKR�QiV\SRYpKR�W OHVD�

1iVHS� QDYUåHQê� Y�S tSUDYQp� GRNXPHQWDFL� GRVDKRYDO� PD[LPiOQt� YêãN\� ����� P�� .RQ�
VWUXNFH� E\OD� QDYUåHQD� MDNR� YUVWHYQDWi�� 7 OHVR� QiVSX� E\� E\OR� EXGRYiQR� ]H�GYRX� W\S
PDWHULiO �V�YêUD]Q �RGOLãQêPL�JHRPHFKDQLFNêPL�YODVWQRVWPL��3UDYLGHOQ �E\�VH�VW tGDO\
SRGGDMQp�YUVWY\�]H�VWODþLWHOQêFK��S HYOKþHQêFK��MtORYLWêFK�]HPLQ�W åHQêFK�]�QDYD]XMtFt�
KR� ]i H]X� D� ]WXåXMtFt� YUVWY\� ]�PiOR� VWODþLWHOQêFK�� SURSXVWQêFK� PDWHULiO �� GRYiåHQêFK
]�RNROQtFK�ORP ��QHMEOLåãt����NP���0H]L�SRGGDMQp�D�]WXåXMtFt�YUVWY\�E\�VH�XNOiGDOD�ILO�
WUDþQt� YUVWYD�� 6SRGQt� D� VYUFKQt� �X]DYtUDFt�� YUVWY\� QiVSX� E\O\� QDYUåHQ\� MDNR� ]WXåXMtFt�
S LþHPå�PDWHULiO� YH� VYUFKQt� YUVWY � PXVHO� VRXþDVQ � VSO RYDW� SRåDGDYN\� QD� PDWHULiO\
SRXåtYDQp�GR�DNWLYQt�]yQ\�W OHVD�QiVSX��ât ND�QiVSX�E\OD�Y�~URYQL�WHUpQX�Y�UR]PH]t�����
���P�D�Y�~URYQL�SOiQ �åHOH]QLþQtKR�VSRGNX����P��6NORQ\�VYDK �QiV\SX�E\O\�QDYUåHQ\
ORPHQp�Y�SRP UX�RG���������GR����������RG�SOiQ �åHOH]QLþQtKR�VSRGNX�N�SRGORåt��

9]KOHGHP� N�S HGSRNOiGDQêP� JHRORJLFNêP� SRP U P� E\OR� QDYUåHQR� SORãQp� ]DORåHQt
QiVSX��3 HG�]DKiMHQtP�SUDFt�QD�]iNODGRYp�VSi H�P OD�EêW�SURYHGHQD�VNUêYND�GUQX�D�KX�
Py]QtFK�YUVWHY�GR�KORXEN\�FFD�����P��RGYRGQ Qt�~]HPt�SRG�~URYH �]iNODGRYp�VSiU\�D
SURYHGHQD�VWDELOL]DFH�]HPQt�SOiQ �SUR�XPRåQ Qt�SRK\EX�W åNêFK�VWDYHEQtFK�VWURM ��1D
VWDELOL]RYDQRX�]iNODGRYRX�VSiUX�P OD�EêW�Y\EXGRYiQD�NRQVROLGDþQt�YUVWYD�PRFQi� FFD
����P�]�Y\URYQiYDFt�D�GUHQiåQt�YUVWY\�]H�ãW UNRStVNX�WORXã N\������P�D�]�YUVWY\�GUFHQp�
KR� NDPHQLYD� WORXã N\� �����P� GYRMQiVREQ � Y\]WXåHQp� JHRP tåt�� =HPQt� SOi �P OD� EêW
NU\WD�VHSDUDþQt�JHRWH[WLOLt��1D�]iNODG �YêSRþW �VHGiQt�WDNWR�]DORåHQpKR�W OHVD�QiV\SX�VH
S HGSRNOiGDOR��åH��NRQVROLGDFH�SRGORåt�QiV\SX�SURE KQH�]�Y Wãt�þiVWL�Y�SU E KX�VWDYE\
�FFD���URN��

6WXGLH�±�YDULDQWQt� HãHQt�S HORåN\����������

3UR� ~þHO\� VWXGLH� L� QiVOHGXMtFtKR� SURMHNþQtKR� VWXSQ � �36 �� E\O� ]DKiMHQ� SRGUREQê� JHR�
WHFKQLFNê�SU ]NXP�WDNRYpKR�UR]VDKX��DE\�RGSRYtGDMtFtP�]S VREHP�N�QiURþQRVWL�VWDYE\
RY LO� S HGSRNOiGDQp� ]iNODGRYp� SRP U\� Y�WUDVH� S HORåN\��9�SU E KX� SRGUREQpKR� SU �
]NXPX�E\O\�]MLãW Q\�]QDþQ �QHS t]QLY Mãt�JHRORJLFNp�SRP U\�RSURWL�S HGE åQpPX�SU �
]NXPX��9�SRGORåt�NYDUWpUQtFK�VHGLPHQW �E\O\�]DVWLåHQ\�MtORYLWp��PiOR�~QRVQp��WHUFLpUQt
VHGLPHQW\�]QDþQp�PRFQRVWL��3RYUFK�S HGSRNOiGDQpKR�QHVWODþLWHOQpKR�N tGRYpKR�SRGORåt
MH�Y�KORXEFH�Y Wãt�QHå����P��5R]GtO�YVWXSQtFK� LQIRUPDFt�P O� ]iVDGQt�YOLY� ]HMPpQD�QD
YêSRþW\� VHGiQt� W OHVD� QiV\SX� D� WR� MDN� ]�KOHGLVND� DEVROXWQt� KRGQRW\� VHGiQt�� WDN� L� MHKR



þDVRYpKR�SU E KX���SURWL�S YRGQ �S HGSRNOiGDQp�U\FKOp�NRQVROLGDFL�SRGORåt�E\�NRQVR�
OLGDFH�SRGORåt�SUREtKDOD�PQRKHP�SRPDOHML�

9�~QRUX� ����� E\OD� SURWR� Y\SUDFRYiQD� VWXGLH�� YH� NWHUp� E\O\� SRURYQiYiQ\� QiVOHGXMtFt
YDULDQW\� HãHQt�

�� QiV\S�]DORåHQê�SORãQ ��FHONRYi�GHIRUPDFH�SRGORåt�Y�RVH�QiV\SX�þLQt������P��9�GRE
XYHGHQt�VWDYE\�GR�SURYR]X�SURE KQH�SRX]H�DVL����]�FHONRYp�GHIRUPDFH��]EêYDMtFt
þiVW�GHIRUPDFH�� WM�������P�EXGH�SUREtKDW� MLå�QD�SURYR]RYDQp�NROHML��'RED�QH t]HQp
NRQVROLGDFH�SRGORåt�VH�S HGSRNOiGi�FFD�����OHW�

.RQVROLGDFL�SRGORåt�O]H�XU\FKOLW�]DEXGRYiQtP�V\VWpPX�YHUWLNiOQtFK�GUpQ ��6RXþDVQ
O]H�RþHNiYDW�SRX]H�GtOþt�]YêãHQt�~QRVQRVWL�SRGORåt�R����±������YOLYHP�]DEXGRYD�
QêFK�SLORW�Y\V\SDQêFK�ãW UNHP��&HONRYi�GHIRUPDFH�Y�WRPWR�S tSDG �GRViKQH�PLQL�
PiOQ � ���� PP�� NROHM� EXGH� QXWQR� ]D� SURYR]X� YêãNRY � XSUDYRYDW� QD� GREX� SRGOH
]YROHQp�GRE\�NRQVROLGDFH�

3ORãQ �]DORåHQê�QiV\S�E\�WHG\�Y\YROiYDO�Y�SU E KX�GORXKp�GRE\�]QDþQp�GHIRUPDFH
NROHMH�D�QHS LMDWHOQp�UXãHQt�åHOH]QLþQtKR�SURYR]X�QiVOHGQêPL�UHNWLILNDFHPL�

�� QiV\S�]DORåHQê�KOXELQQ �QD�SLORWiFK�QHER�QD�SRG]HPQtFK�VW QiFK��7DNWR� HãHQê�Qi�
V\S� VSO XMH� SRåDGDYN\� QD� RPH]HQt� VYLVOêFK� GHIRUPDFt�� MHKR� QHYêKRGRX� MH� YãDN
]QDþQi�FHQD��NWHUi�YêUD]Q �S HY\ãXMH�FHQX�HVWDNiG\�

�� HVWDNiGD��NWHUi�E\OD�YH�VWXGLL�XYDåRYiQD�RS W�YH�GYRX�YDULDQWiFK��NRPRURYi�QRVQi
NRQVWUXNFH�]�S HGSMDWpKR�EHWRQX�D�QRVQi�NRQVWUXNFH�VS DåHQi�RFHOREHWRQRYi���%HWR�
QRYi� NRQVWUXNFH� MH� QHMPpQ � QiURþQi� QD� ~GUåEX�� YêKRGRX� VS DåHQp� NRQVWUXNFH� MH
Y�GDQpP�SURVW HGt�S HGHYãtP�QLåãt�YODVWQt�WtKD�

0LPR�]SUDFRYiYDQRX�VWXGLL�E\O�RGERUQêP�NRQ]XOWDQWHP�ý'��6*�*HRWHFKQLND��S HGOR�
åHQ� GDOãt� DOWHUQDWLYQt� QiYUK� ±� SORãQ � ]DORåHQê� QiV\S� Y\OHKþHQê� SRO\VW\UpQHP�� NWHUê
SRGOH�S HGNODGDWHOH�QiYUKX�]DMLã XMH�QiYUKRYp�Mt]GQt�SDUDPHWU\�MLå�S L�XYHGHQt� WUDWL�GR
SURYR]X��7DWR�NRQVWUXNFH�QHE\OD�YãDN�]DWtP�X�ý'� UHDOL]RYiQD� DQL�QHE\O\� ]SUDFRYiQ\
�=�7.3��NWHUp�E\�VWDQRYLO\�SDUDPHWU\�D�]S VRE\�SRXåLWt�MHGQRWOLYêFK�PDWHULiO ��5RYQ å
FHQD�Y\OHKþHQpKR�QiV\SX�E\OD�SRQ NXG�Y\ããt�QHå�FHQD�HVWDNiG\�

1D�]iNODG �YêãH�XYHGHQêFK�SRGNODG �E\OR�SR�GRKRG �REMHGQDWHOH�D�SURMHNWDQWD�UR]KRG�
QXWR�� åH� SURMHNWRYi� GRNXPHQWDFH� EXGH� GRSUDFRYiQD� YH� YDULDQW � V�PRVWQt� HVWDNiGRX�
3 HGQRVWt� WRKRWR� QiYUKX� Y�SRURYQiQt� V�Y\OHKþHQêP� QiV\SHP� MVRX� ]NXãHQRVWL
V�EXGRYiQtP�REGREQêFK�NRQVWUXNFt��NWHUp�YêUD]Q �VQLåXMt�QHMLVWRW\�S L�VWDQRYHQt�FHQ\�
S L� UHDOL]DFL� L� GRGUåHQt� OK W� YêVWDYE\��1DYUåHQi�PRVWQt�NRQVWUXNFH�JDUDQWXMH�GRGUåHQt
QiYUKRYêFK�SDUDPHWU �WUDWL�Y�GRE �XYHGHQt�GR�SURYR]X�L�QiVOHGQ �]D�SURYR]X��9H�VURY�
QiQt�V�KOXELQQ �]DORåHQêP�QiV\SHP�MH�HVWDNiGD�YêUD]Q �OHYQ Mãt�

1D�]iNODG �GRSO XMtFtKR�JHRWHFKQLFNpKR�SU ]NXPX�E\O\�VRXþDVQ �SURYiG Q\�SRGUREQp
YêSRþW\� U ]QêFK� YDULDQW� ]DORåHQt� PRVWQtKR� REMHNWX�� NWHUp� QDNRQHF� ]DKUQRYDO\� VHGP
U ]QêFK�]iNODG �QD�SRG]HPQtFK�VW QiFK�D�þW\ L�]iNODG\�QD�YUWDQêFK�YHONRSU P URYêFK
SLORWiFK��9H�YêVOHGQp�YDULDQW �MH�SRG�NDåGêP�SLOt HP�QDYUåHQR���SLORW�f������P�Y�GpOFH
�����Då������P��&HONRYp�]DWODþHQt�]iNODG �MH�SRWRP�Y�S tSDG �EHWRQRYp�HVWDNiG\�FFD���
PP��]DWODþHQt�]iNODG �OHKþt�VS DåHQp�HVWDNiG\�MH�FFD����PP��=D�W FKWR�RNROQRVWt�E\O\
]YDåRYiQ\�W L�YDULDQW\�QRVQp�NRQVWUXNFH�



�� EHWRQRYi�VSRMLWi�NRQVWUXNFH��VHGiQt����PP�MVRX�QHS LMDWHOQi��SURWRåH�]�WDNWR�Y\VRNp
FHONRYp� KRGQRW\� O]H� RþHNiYDW� URYQ å� SRP UQ � YHONRX� þiVW� �Y� DEVROXWQtFK� þtVOHFK�
QHURYQRP UQêFK�VHGiQt��6SRMLWi�EHWRQRYi�NRQVWUXNFH�E\�E\OD�PRåQi�]D�S HGSRNODGX
YêUD]QpKR�]HVtOHQt�]iNODG ��FRå�E\�YHGOR�N�QHHNRQRPLFNpPX� HãHQt�

�� EHWRQRYi� QRVQi� NRQVWUXNFH�� UR]G OHQi� SR� MHGQRWOLYêFK� SROtFK� QD� SURVWp� QRVQtN\�
VHGiQt����PP� MVRX�S LMDWHOQi�� DOH� UR]G OHQt�NRQVWUXNFH�QD�SURVWp�QRVQtN\� ]Y WãXMH
QiURN\�QD�~GUåEX�PRVWQtKR�REMHNWX�Y]KOHGHP�N�YHONpPX�SRþWX� ORåLVHN�D�PRVWQtFK
]iY U ��5RYQ å�]DORåHQt�VNUXåH�Y�GDQpP�WHUpQX�E\�E\OR�SRP UQ �REWtåQp�

�� VSRMLWi�QRVQi�NRQVWUXNFH� VS DåHQi�RFHOREHWRQRYi��S L� QH]P Q QpP�XVSR iGiQt� ]i�
NODG �GRVDKXMt�VHGiQt�SRGS U�S tSXVWQêFK����PP��9]KOHGHP�N�XVSR iGiQt�NRQVWUXN�
FH��SRVWXSX�YêVWDYE\�D�]DYiG Qt� MHGQRWOLYêFK�]DWtåHQt� MH�RSUiYQ Qê�S HGSRNODG��åH
]�WDNWR�PDOp�KRGQRW\�FHONRYpKR�VHGiQt�QHEXGH�QHURYQRP UQi�þiVW�þLQLW�YtFH�QHå���
PP��QD�NWHUp�MH�NRQVWUXNFH�GLPHQ]RYiQD�

/HKNi�RFHORYi�þiVW�NRQVWUXNFH�XPRå XMH�VQDGQRX�PRQWiå�WpP �QH]iYLVORX�QD�WHUp�
QX� SRG�PRVWHP� �S HGSRNOiGi� VH� YêVXQ� RFHORYp� þiVWL� Q�N��� D� VORXåt� ]iURYH � L� MDNR
VNUXå�SUR�VS DåHQRX�GHVNX�

6S DåHQi� NRQVWUXNFH� VORåHQi� ]� DG\� SURVWêFK� QRVQtN � QHE\OD� UHiOQ � XYDåRYiQD�
SURWRåH�MH�QiURþQ Mãt�QD�~GUåEX�QHå�NRQVWUXNFH�VSRMLWi��SUR�NWHURX�MVRX�GRVDåHQi�VH�
GiQt�]iNODG �S LMDWHOQi��5RYQ å�Y]KOHGHP�N�SRP UQ �YHOLNpPX�UR]S Wt�SROt�E\�E\OR
REWtåQ Mãt� �WDNp� QiURþQ Mãt� QD� VSRW HEX� PDWHULiOX� QRVQp� NRQVWUXNFH� D� QD� ILQDQþQt
SURVW HGN\��GRViKQRXW�SRW HEQp� WXKRVWL�NRQVWUXNFH�D�GRGUåHW�SRP UQ �S tVQi�RPH�
]HQt�GHIRUPDFt��QHå�X�QDYUåHQp�VSRMLWp�NRQVWUXNFH�

3URMHNWRYp�VRXKUQQp� HãHQt��36 �±���������

1D� ]iNODG � YêãH� XYHGHQpKR� VURYQiQt� E\OD� SUR� SRGUREQp� ]SUDFRYiQt� Y\EUiQD� YDULDQWD
PRVWQtKR�REMHNWX�VH�VSRMLWRX�VS DåHQRX�RFHOREHWRQRYRX�QRVQRX�NRQVWUXNFt�

1RVQi�NRQVWUXNFH�E\OD�QDYUåHQD�MDNR�GYRXNROHMQi�VSRMLWi�R�GHVHWL�SROtFK�UR]S Wt�������
��[�������������P��2VRYi�Y]GiOHQRVW�NROHMt�VH�QD�PRVW �P Qt�]H������QD������P�



2FHORYRX� þiVW� QRVQp� NRQVWUXNFH� WYR t� GYD� S tPp� RFHORYp� VYD RYDQp� QRVQtN\� ]�RFHOL
6����YêãN\������P�Y�NRQVWDQWQt�RVRYp�Y]GiOHQRVWL������P��9H�Y]GiOHQRVWHFK�SR������P
MVRX�QRVQtN\�VSRMHQp�S tþQêPL�S tKUDGRYêPL�]WXåLGO\��9]KOHGHP�N�SRGPiþHQpPX�WHUp�
QX�SRG�PRVWHP�VH�S HGSRNOiGi��åH�RFHORYi�þiVW�QRVQp�NRQVWUXNFH�EXGH�SRVWXSQ �Y\VRX�
YiQD�]�PRQWiåQt�SORãLQ\�] t]HQp�]D�ÄSUDåVNRX³�RS URX�

2FHORYp�QRVQtN\�MVRX�VS DåHQp�V�EHWRQRYRX�GHVNRX�]�EHWRQX�&�������+RUQt�SRYUFK�GHV�
N\�Pi�]�G YRGX�RGYRGQ Qt�GRVW HGQê�S tþQê�VNORQ�������WORXã ND�GHVN\�Y�RVH�NDåGpKR
RFHORYpKR�QRVQtNX�MH������P��6SRGQt�VWDYED�MH�PRQROLWLFNi�åHOH]REHWRQRYi��SLOt H�MVRX
þOHQ Qp�D�WYR t�MH�YåG\�GYD�VORXS\�RYiOQpKR�SU H]X��=DORåHQt�PRVWQtKR�REMHNWX�MH�QD�
YUåHQR�QD�YUWDQêFK�SLORWiFK�f������P�D�GpON\�Då������P�



=iY U

9�VRXþDVQp�GRE �SURFKi]t�SURMHNW�FHOp�VWDYE\�ÒVWt�QDG�2UOLFt�±�ýHVNi�7 HERYi�VFKYDOR�
YDFtP� t]HQtP�D�S LSUDYXMH�VH�Y\KOiãHQt�VRXW åH�QD�]KRWRYLWHOH�VWDYE\��1D�]iY U�QH]Eê�
Yi�QHå�Y\MiG LW�S iQt��DE\�QD�S tãWtFK�URþQtFtFK�WpWR�NRQIHUHQFH�E\OR�PRåQp�VSDW LW�XYH�
GHQê�PRVWQt�REMHNW�VNXWHþQ �UHDOL]RYDQê�

*HRWHFKQLFNê� SU ]NXP� SURYHGOD� ILUPD� *HR7HF� �� *6� D�V��� YDULDQW\� SORãQ � L� KOXELQQ
]DORåHQpKR�QiV\SX�Y\SURMHNWRYDOD�ILUPD�,QSURFRQ�V�U�R���QiYUK�QiV\SX�Y\OHKþHQpKR�SR�
O\VW\UpQHP�]SUDFRYDOD�ILUPD�6*�±�*HRWHFKQLND�D�V��3URMHNW�PRVWQtKR�REMHNWX�E\O�Y\SUD�
FRYiQ�Y�68'23X�35$+$�D�V���QiYUK�KOXELQQpKR�]DORåHQt�YH�ILUP �)*�&RQVXOW�V�U�R�





















9êVWDYED�åHOH]QLþQêFK�PRVWRY�S L�äLOLQH

,QJ��-iQ�+XViN
ä65��'LYt]LD�GRSUDYQHM�FHVW\�%UDWLVODYD��6HNFLD�åHOH]QLþQêFK�WUDWt�D�VWDYLHE

2�QXWQRVWL�~SUDY�åLOLQVNêFK�PRVWRY�VD�]DþDOR�XYDåRYD �Y�V~YLVORVWL�V�YêVWDYERX�9RGQp�
KR�GLHOD�äLOLQD��9\EXGRYDQLH�SULHKUDGQpKR�P~UX�EROR�QDYUKQXWp�QH DOHNR�åHOH]QLþQêFK
PRVWRY�$E\� WXUEtQ\�� LQãWDORYDQp� Y�SULHKUDGQRP� P~UH� GRVLDKOL� SRWUHEQê� YêNRQ�� EROR
QXWQp� ]QtåL � GQR� ULHN\�9iK�3RG�åHOH]QLþQêPL�PRVWDPL�SUHGVWDYRYDOR� WRWR� ]QtåHQLH� Då
RVHP� PHWURY�� 6DPR]UHMPH�� S{YRGQp� SURMHNW\� PRVWRY� W~WR� VLWXiFLX� QHSUHGSRNODGDOL�
SUHWR�EROR�QHY\KQXWQp�XYDåRYD �R�QRYRP�]DORåHQt�PRVWQêFK�RS{U�D�SLOLHURY�

=�WHFKQLFNpKR�K DGLVND�SULFKiG]DOL�GR�~YDK\�GYH�DOWHUQDWtY\�3UYi�DOWHUQDWtYD�QDYUKRYDOD
]QtåL � WHUDMãLH� ]DORåHQLH� RS{U� D� SLOLHURY� R� SRåDGRYDQêFK� RVHP�PHWURY� LQMHNWRYDQtP�
SLORWRYDQtP�D�VSHYQHQtP�GULHNRY�SLOLHURY�D�RS{U��3UiFH�VD�PDOL�Y\NRQiYD �EH]�Y\O~þH�
QLD�åHOH]QLþQHM�GRSUDY\�

'UXKi� DOWHUQDWtYD� QDYUKRYDOD� RGVWUiQL � VWDUp� RFH RYp� NRQãWUXNFLH�� Y\E~UD � S{YRGQp
RSRU\��RGVWUiQL �]�NRU\WD�9iKX�SLOLHUH�D�Y\EXGRYD �QRYp�åHOH]QLþQp�PRVW\�

3UYi� DOWHUQDWtYD� EROD�� DNR� DUJXPHQWRYDOL� ]iVWXSFRYLD� ä65�� OHQ� GRþDVQêP� ULHãHQtP�9
NUiWNRP� þDVH� E\� WRWLå� EROR� QXWQp� Y\PHQL � GRåLWp� D� ]�K DGLVND� SUHYiG]N\� QH~QRVQp
RFH RYp�NRQãWUXNFLH��NWRUp�QHY\KRYXM~�SUH�Y\ããLH�UêFKORVWL��SOiQRYDQp�Y�XYHGHQRP�WUD�
RYRP�XVHNX�

3R�UR]VLDKO\FK�URNRYDQLDFK�D�H[SHUWQêFK�SRVXGNRFK�ERO�SULMDWê�QiYUK�FHONRYHM�SUHVWDY�
E\�PRVWRY�

0RVW\�EROL�QDYUKQXWp�DNR�VDPRVWDWQp�NRQãWUXNFLH�SUH�NR DM� þ��� D�NR DM� þ���� � RFH RYp�
MHGQRSR RYp� V�SULHEHåQêP� NR DMRYêP� O{åNRP� R� UR]SlWt� ���� P�2FH RYi� NRQãWUXNFLD
PDOD�E\ �UHDOL]RYDQi��SRG D�SRåLDGDYLHN�ä65�QD�]D DåRYDFt�YODN�7�

.RQãWUXNFLD� MH�SOQRVWHQQi� WUiPRYi��Y\VWXåHQi� REO~NRP� VR� ]YLVOLFDPL� D� GYRPD�GLDJR�
QiODPL�Y�VWUHGH�PRVWD��/DQJHURY�QRVQtN���2VRYi�YêãND�WUiPX�D�REO~ND�MH����P��PD[L�
PiOQD�FHONRYi�YêãND�NRQãWUXNFLH� MH�������P��RVRYi�Y]GLDOHQRV �KODYQêFK�QRVQtNRY� MH
����P��0RVWRYND�MH�SOHFKRYi��KU~EN\����PP��Y\VWXåHQi�SR]G åQ\PL�D�SULHþQ\PL�YêVWX�
KDPL�

+ODYQp� QRVQtN\� SR]RVWiYDM~� ]�� WUiPX�� REO~ND�� ]YLVOtF� D� GLDJRQiO�7UiP� GRVDKXMH
Y�FKDUDNWHULVWLFNRP�SULHUH]H� YêãNX� �����PP�� Y�RNUDMRYHM� þDVWL� SUHFKiG]D� WURMVWHQQêP
SUYNRP�GR�SURILOX�REO~ND��0RQWiåQH�VW\N\�WUiPX�D�REO~ND�V~�]YDURYDQp��SUtSRMH�YêSO�
RYêFK�SU~WRY�V~�VSiMDQp�93�VNUXWNDPL�

=YLVOp�VWXåHQLH�PRVWD�MH�Y\WYRUHQp�Y�PLHVWDFK�GUXKHM��ãWYUWHM�D�ãLHVWHM�]YLVOLFH��7YRULD�KR
]YLVOLFH� UiPRYR� SULSRMHQp� GR� SULHþQLND� D� SULHKUDGRYp� VWXåHQLH� Y�KRUQHM� þDVWL� PRVWD�
3ULHþN\� VWXåHQLD� V~� Y\WYRUHQp� ]�,�SURILORY�� GLDJRQiO\� ]�XKROQtNRY�6WXåHQLH� REO~ND� MH
Y\WYRUHQp�SULHKUDGRYRX�.���V~VWDYRX�D�]DEH]SHþXMH�Y]SHUQ~�G åNX�REO~ND�SR�FHOHM�VYR�
MHM�G åNH�

�1D�NRQãWUXNFLL�Y�NR DML�þ���MH�SR� DYHM�VWUDQH�Y�VPHUH�NLORPHWURYDQLD�XPLHVWQHQê�YHUHM�
Qê�FKRGQtN��VYHWOHM�ãtUN\������PP�D�QD�NRQãWUXNFLL�Y�NR DML�þ����SR�SUDYHM�VWUDQH�V~�QD
NRQ]ROiFK�SULSHYQHQp�NiEHORYp�å DE\��1D�PRVWH�MH�UHYt]QH�]DULDGHQLH�SUH�NRQWUROX



���

RFH RYHM� NRQãWUXNFLH�� 3UH� NRQWUROX� REO~ND�� GLDJRQiO� D� ]YLVOtF� V~� Y\WYRUHQp� QD� REO~NX
GYH�PDGOi�]�WUXELHN��3UtVWXS�QD�KRUQê�SiV�MH�UHEUtNPL�Y�PLHVWH�ãWYUWHM�]YLVOLFH�

/RåLVNi�V~�Y�NR DML�þ���QD�VWUDQH�RG�.RãtF�SHYQp�D�QD�VWUDQH�RG�äLOLQ\�YDOLYp��9�NR DML
þ���MH�SRORKD�ORåtVN�RSDþQi��7UiP\�KODYQêFK�QRVQtNRY�V~�N�YiKDGOiP�ORåtVN�SULSRMHQp
SUHVQêPL� VNUXWNDPL�� RWYRU\� V~� Y WDQp� VSROX�� /RåLVNi� V~� ]DSXVWHQp� GR� KQLH]G� ~ORåQHM
ODYLFH�

9êURED�RFH RYêFK�NRQãWUXNFLt�EROD�REMHGQDQi�YR�96ä���0RVWiUH �VSRO��V�U�R�

3UiFH� QD� QRYêFK�PRVWRFK� VD� ]DþDOL� YêVWDYERX� åHOH]QLþQpKR� VSRGNX� SURYL]yUQHM� WUDWH�
VWDYERX�RS{U�D�SLOLHURY��PRQWiåRX�SURYL]yUQ\FK�PRVWRY�ä0����D�LFK�]iVXQRP�GR�WUDWH�
3UHG�YODVWQêP�RGNORQRP�GRSUDY\�QD�SURYL]yUQX�REFKiG]NX�EROR�HãWH�SRWUHEQp�SUHVPH�
URYD �PQRåVWYR�NiEORY��XPLHVWQHQêFK�QD�S{YRGQêFK�PRVWRFK��3R�XNRQþHQt�SUtSUDYQêFK



SUiF� VD� Y�QRYHPEUL� D� GHFHPEUL� ����� ]DþDOL� WêåGHQQp� QHSUHWUåLWp� YêOXN\� � SUH� � NDåG~
NR DM�� Y� �NWRUêFK� VD� SUHVPHURYDOD� åHOH]QLþQi� SUHYiG]ND� QD� SURYL]yUQX� REFKiG]NRY~
WUDVX�9�QiURþQêFK�YêOXNiFK�VD�VPHURYêPL�REO~NPL�VSRMLOD�S{YRGQi�WUD �V�SURYL]yUQRX
REFKiG]NRX��VPHURYR�DM�YêãNRYR�XSUDYLO�åHOH]QLþQê�]YUãRN��EROR�QDPRQWRYDQp�WUDNþQp
YHGHQLH�D�]D DåRYDFRX�VN~ãNRX�VD�SUHXNi]DOD�SUHYiG]N\VFKRSQRV �SURYL]yUQ\FK�PRV�
WRY�ä0�����$å�SR�WêFKWR�SUiFDFK�PRKOD�]DþD �GHPRQWiå�RFH RYêFK�NRQãWUXNFLt��E~UDQLH
VWDUêFK�RS{U�D�EHWRQiå�QRYêFK�YH NRSULHPHURYêFK�SLOyW��NWRUp� V~� V~þDV RX�QRYRY\EX�
GRYDQêFK�RS{U�

1D�YDUtQVNHM�VWUDQH�PRVWD�VD�]DþDOR�V�EXGRYDQtP�PRQWiåQHM�SORãLQ\��QD�NWRUHM�VD�PRQ�
WRYDOL��]YiUDOL�D�QDWLHUDOL�QRYp�RFH RYp�NRQãWUXNFLH�

3UYp� GLHOFH� RFH RYHM� NRQãWUXNFLH� SUH� NR DM� þ��� EROL� SUHEUDWp� Y�PDUFL� URNX� ����� D� SR�
VWXSQH�EROD�SUHEUDWi�FHOi�RFH RYi�NRQãWUXNFLD�

0RQWiå�PRVWD�VD�]DþDOD�Y�PiML������D�SRVWXSQH��DNR�SULFKiG]DOL�SUYN\�QD�VWDYEX��PR�
WiåQD� RUJDQL]iFLD� NRQãWUXNFLX� VNODGDOD�� ]YiUDOD� D�PRQWRYDOD� QD� 93� VNUXWN\�� 2FH RYi
NRQãWUXNFLD�EROD�GRNRQþHQi�Y�QRYHPEUL�������NHG\�EROD�Y\NRQDQi�PRQWiåQD�SUHELHUND
2.��9�PiML�VD�WDNWLHå�]DþDOD�PRQWiå�SRPRFQêFK�]iVXYQêFK�GUiK�YR�9iKX�9�WRPWR�RE�
GREt�PDOR� E\ � NRU\WR�9iKX� Xå� ]QtåHQp�� 3UHWRåH� LQYHVWRU� VWDYE\�� NWRUê� ]RGSRYHGDO� ]D
SUiFH� QD� SUHK EHQt�� QHGRNi]DO� GR� WRKWR� WHUPtQX� ]DEH]SHþL � ]QtåHQLH� NRU\WD�� SRGSHU\
]iVXYQHM�GUiK\�VD�XNODGDOL�GR�Y\EiJURYDQêFK�UêK��NWRUp�EROL�Y�~URYQL�]QtåHQHM�QLYHOHW\
þR��YH PL�VNRPSOLNRYDOR� D ãt�SRVWXS�SUiF��=iVXYQi�GUiKD�EROD�GRNRQþHQi�Då�Y�DSUtOL
URNX������

6R�]iVXQRP�2.�SUH�NR DM�þ���VD�]DþDOR������������3R�SR]G åQRP�]DVXQXWt�QDG�NRU\WRP
9iKX�D�RWRþHQt�SRGYR]NRY��EROD�2.�RVDGHQi�GR�GHILQLWtYQHM�SRORK\�SULHþQ\P�]iVXQRP�

=�G{YRGX�QDKURPDGHQêFK�SUREOpPRY� VD� V�YêURERX�RFH RYHM� NRQãWUXNFLH� SUH� NR DM� þ��
]DþDOR�Då�Y�DSUtOL� URNX�������-HM�PRQWiå� �EROD�]DKiMHQi�Y�PiML�D�XNRQþHQi�PRQWiåQRX
SUHKOLDGNRX�]DþLDWNRP�QRYHPEUD�������=iVXQ�RFH RYHM�NRQãWUXNFLH�SUH�NR DM�þ��� �ERO
UHDOL]RYDQê������������

3UH�SUREOpP\�V�ILQDQFRYDQtP�GRGiYDWH �VWDYE\� D ãLH�SUiFH�SUHUXãLO�1D�RFH RYHM�NRQ�
ãWUXNFLL�]RVWiYDOR�GRNRQþL �SURWLNRUy]QH�~SUDY\��QiWHU�D�L]ROiFLX�YDQH�2.�EROD�GRþDVQH
RVDGHQi� QD� SURYL]yUQH� SRGSHU\�3R� ]G KDYêFK� MHGQDQLDFK� VD� V� SUiFDPL� QD� � GRNRQþHQt
VWDYE\�]DþDOR�Y�M~QL������2FH RYi�NRQãWUXNFLD�VD�RVDGLOD�QD�ORåLVNi��GRNRQþLOL�VD�L]ROi�
FLD�YDQH�D�QiWHU�2.�=DþDOR�VD�V�YêVWDYERX�åHOH]QLþQpKR�WHOHVD�

9�QRYHPEUL� ����� SUHEHKOL� YêOXN\�� SRþDV� NWRUêFK� VD� � SR� �� URNRFK� YUiWLOD� NR DM� GR
S{YRGQHM� WUDV\�D�QD�QRYp�PRVW\�3R�~VSHãQRP�SULHEHKX�]D DåRYDFtFK�VN~ãRN�D�KODYQHM
SUHKOLDGNH�VD������������XVNXWRþQLOR�VOiYQRVWQp�]DKiMHQLH�SUHYiG]N\�QD�RERFK�Y\EXGR�
YDQêFK�PRVWRFK��NWRUp�SDWULD�PHG]L�QDMPRGHUQHMãLH�D�QDMNUDMãLH�QD�WUDWLDFK�ä65�





















äHOH]QLþQt�PRVW�QD�=OtFKRY
0 VWVNê�RNUXK�=OtFKRY�±�5DGOLFNi���62�������äHOH]QLþQt�PRVW�Y�NP�������WUDWL
3UDKD�±�3O]H
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���ÒYRG

HOH]QLþQt�PRVW�Y�NP������WUDWL�3UDKD�±�3O]H �MH�QHREY\NOi�D�]DMtPDYi�åHOH]REHWRQRYi
ãLNPi�PRVWQt� NRQVWUXNFH�� NWHUi� E\OD� SRVWDYHQD� E KHP� URNX� ����� Y�UiPFL� P VWVNpKR
RNUXKX�=OtFKRY�±�5DGOLFNi���ýW\ NROHMQi�åHOH]QLþQt�WUD �S HNUDþXMH�P VWVNRX�U\FKORVWQt
NRPXQLNDFL�SR�PRVW �R�GYRX�SROtFK��0RVW�VH�SUDNWLFN\�FHOê�QDFKi]t�SRG�]HPt��Pi�QH�
REY\NOê�S GRU\VQê�WYDU�S L]S VREHQê�VP URYpPX� HãHQt�S HNUDþRYDQp�NRPXQLNDFH�D�MH
Y�ýHVNp� UHSXEOLFH� SUYQt�PRVWQt� NRQVWUXNFt� V�DSOLNDFt�PRGHUQt� SURJUHVLYQt� WHFKQRORJLH
VDPR]KXWQLWHOQpKR�EHWRQX�

7UD � QD� PRVW � MH� Y�S tPp�� NRPXQLNDFH� SRG� PRVWHP� MH� YH� VP URYpP� REORXNX
D�Y�NRQNiYQtP�YêãNRYpP�REORXNX��9]KOHGHP�N�ãt FH�NRPXQLNDFH�D�VP URYpPX�REORX�
NX�V�NORWRLGLFNRX�S HFKRGQLFt�Pi�NDåGi�RS UD�SRGVWDWQ �UR]GtOQê� WYDU�D�S GRU\VQp�]D�
N LYHQt�



���3RSLV�REMHNWX

.RQVWUXNFH� PRVWX� MH� WYR HQD� X]DY HQêP� GYRMLWêP� UiPHP� V�SRK\EOLYêP� XORåHQtP
PRVWRYN\� QDG� VW HGQt� SRGSRURX��3 GRU\V� REMHNWX� S LSRPtQi� QHSUDYLGHOQê� GYRMLWê� VIp�
ULFNê�OLFKRE åQtN�

.ROPi�VY WORVW�RERX�SROt�MH�������P��ãLNPi�VY WORVW�SROt�MH�QD�YOWDYVNp�VWUDQ ��������P
D�������P��QD�UDGOLFNp�VWUDQ �SRWRP�������D�������P��9]GiOHQRVW� OtF �NUDMQtFK�RS U� MH
QD� UDGOLFNp�VWUDQ �������P��QD�YOWDYVNp� VWUDQ �YãDN� MLå������P� �UR]GtO� �����P�S L� ãt FH
GHVN\�PRVWRYN\��������P����=�XYHGHQêFK�UR]P U �MH�SDWUQi��]QDþQi�S GRU\VQi�QHSUDYL�
GHOQRVW�D�YHONi�ãLNPRVW��OHYi�ãLNPRVW��PRVWQt�NRQVWUXNFH��0RVWRYND�MH�Y����VSiGX�YH
VP UX�RV�NROHMt� D� MHMt� WORXã ND�VH�SRK\EXMH�RG������P�GR�����P�� ]DSRþWHPH�OL� ]HVtOHQt
GHVN\� QiE K\�� WDN� QHMY Wãt� WORXã NX� GRVWiYiPH� QDG� RVRX� VW HGQt� SRGS U\� D� WR� ����P�
7ORXã ND� RS U� MH� ����P�� WORXã ND� VW HGQt� SRGSRUXMtFt� VW Q\� ����P��7ORXã ND� ]iNODGRYp
GHVN\� MH� NRQVWDQWQt� ����P��'HVND�PRVWRYN\� V�NUDMQtPL� RS UDPL� Y\WYi t� UiPRYp� URK\�
QDG�VW HGQt�VW QRX�MH�XORåHQD�QD����WL�HODVWRPHURYêFK�YãHVP UQ �SRK\EOLYêFK�ORåLVNiFK�

5iPRYi�NRQFHSFH�E\OD� ]YROHQD� ]�G YRGX�QXWQp� FHORREYRGRYp� L]RODFH� SURWL� SRG]HPQt
YRG ��MHMtå�~URYH �MH�RYOLY RYiQD�KODGLQRX� HN\�9OWDY\��6WROHWi��YRGD�GRVDKXMH�WpP �GR
~URYQ �VSRGQt�KUDQ\�PRVWRYN\�

���6WDWLFNê�PRGHO��]DWtåHQt

3UR�VWDWLFNê�YêSRþHW�E\O�]YROHQ�SURVWRURYê�VWDWLFNê�PRGHO�GOH�QDYUKRYDQpKR�WYDUX�NRQ�
VWUXNFH� D� SRGOH� JHRORJLFNpKR� SU ]NXPX� QDPRGHORYiQR� SURP QOLYp� SRGORåt� PRVWX� �Y
SRGORåt�E\O\�]MLãW Q\�ãW UNRStVNRYp�QDSODYHQLQ\�Y\VW tGDQp�VNDOQtPL�YUVWYDPL�Y\VWXSX�
MtFtPL� QDG� ~URYH � ]iNODGRYp� VSiU\��� 3URJUDPHP� ,GD�QH[LV� E\O\� SRWRP� SUR
���]DW åRYDFtFK� VWDY � HãHQ\� H[WUpPQt� KRGQRW\� YQLW QtFK� VLO� Y�MHGQRWOLYêFK� SU H]HFK�
=QDþQê� SRþHW� ]DW åRYDFtFK� VWDY � Y\SO\QXO� ]HMPpQD� ]�NRPELQDFt� SRK\EOLYpKR� ]DWtåHQt
XPtVW QpKR� Y�RViFK� þW\ � NROHMt� QD� PRVW � D� VW tGDY � Y�MHGQRP� QHER� GUXKpP� SROL� D
V�NRPELQDFHPL�]DWtåHQt�RG�RWHSOHQt�QHER�RFKOD]HQt�NRQVWUXNFH��9H�YêSRþWX�E\OR�XYDåR�
YiQR�V�SRK\EOLYêP�]DWtåHQtP�YODNHP�7��RWHSOHQtP��QD���R�&�D�V�RFKOD]HQtP�QD�����R�&�

9]KOHGHP�N�YHONp� ãLNPRVWL� D�QHSUDYLGHOQRVWL� WYDU � VH�QRVQi�NRQVWUXNFH�YH�YRGRURYQp
URYLQ � RWiþHOD� QDG� VW HGQt� VW QRX� D� WDWR� VW QD� �S L� UiPRYpP�XVSR iGiQt�� S HEtUDOD� H[�
WUpPQt�KRGQRW\� ]DWtåHQt��1HåiGRXFt� H[WUpP\�YQLW QtFK� VLO� E\O\�RGVWUDQ Q\�XPRåQ QtP
SRK\EX�QRVQp�NRQVWUXNFH�SRPRFt�HODVWRPHURYêFK�YãHVP UQ �SRK\EOLYêFK�ORåLVHN�

���,]RODFH

1iURþQp� K\GURJHRORJLFNp� SRGPtQN\� D� REODVW� V� H[WUpPQtP� YêVN\WHP� EOXGQêFK� SURXG
NODGO\� ]YêãHQp� QiURN\� QD� L]RODFL� VSRGQt� VWDYE\�� %\OD� ]YROHQD� GYRXYUVWYi� VHNWRURYi
L]RODFH�QD�Ei]L�39&��NWHUi�XPRå XMH�GRGDWHþQp�XW VQ Qt�S tSDGQêFK�SU VDN �YRG\��7RWR
XW VQ Qt�E\�VH�SURYHGOR�S HV�V\VWpP�WUXELþHN��NWHUp�MVRX�Y\YHGHQ\�]�NDåGpKR�L]RODþQtKR
VHNWRUX� D� XNRQþHQ\� Y�KRUQtFK� þiVWHFK� RS U� Y�S tVWXSQêFK� VN t NiFK� R� YHOLNRVWL
���[����P� �� 3 HV� W\WR� YêYRG\� MH� PRåQi� L� NRQWUROD� W VQRVWL� FHOpKR� V\VWpPX� D� ]MLãW Qt
HYHQWXHOQtFK�]iYDG�G tYH�QHå�VH�SURMHYt�QD�YODVWQt�NRQVWUXNFL�VW Q�

1D� L]RODFL� PRVWRYN\� E\O� SRXåLW� L]RODþQt� V\VWpP� ]�QDWDYRYDQêFK� DVIDOWRYêFK� SiV
V�JHRWH[WLOQt�RFKUDQQRX�YUVWYRX��9HãNHUi�VUiåNRYi�YRGD�]�PRVWRYN\�MH�VW HFKRYLW �VYH�
GHQD�GR�S tþQêFK�GUHQiåt��NWHUp�MVRX�Y�MHGQRVWUDQQpP����VSiGX�D�VP URY �VOHGXMt� UXE



RS U� D� QDSRMHQ\� MVRX� GR� NDQDOL]DþQtFK� ãDFKHW� D� GiOH� SDN� QD� RGYRG RYDFt� NDQDOL]DþQt
V\VWpP�

���9ê]WXå

0LPR iGQ � QiURþQi� D� UR]ViKOi� NRQVWUXNFH� Y\åDGRYDOD� L� PLPR iGQp� Y\]WXåHQt� YþHWQ
PLPR iGQêFK� SRåDGDYN � QD� S HVQRVW� XNOiGiQt�� 3UR� Y\]WXåRYiQt� E\OD� SRXåLWD� Yê]WXå
DG\���������5���NWHUi�E\OD�XNOiGiQD�YH�GYRX�QDY]iMHP�NROPêFK�VP UHFK��3 L�NDåGpP
SRYUFKX�Y�NDåGpP�VP UX���YUVWY\�QRVQp�RK\ERYp�Yê]WXåH�º�5����9�MHGQp�YUVWY �E\OR
QDYUåHQR�YåG\�PD[LPiOQ ���QRVQêFK�º�P��9H�Y WãLQ �SU H] �E\OR�QXWQêFK��º���P
DQHER���º���P��9]KOHGHP�N�WORXã FH�MHGQRWOLYêFK�SUYN �E\OD�QD�Y]GiOHQRVW�FFD����WL
FHQWLPHWU � XNOiGiQD� Yê]WXå� L� Y�PH]LOHKOêFK� YUVWYiFK�� &HONHP� E\OR� RVD]HQR
����NP�º�������NP�º�������NP�RVWDWQtFK�º�� WM��FHONHP������WXQ�EHWRQi VNp�Yê]WXåH�
9ê]WXå�MH�YHVP V�YH�YãHFK�SU H]HFK�SOQ �Y\XåLWD�

���9êVWDYED

6WDYEX�SURYiG O�0HWURVWDY� D�V��� GLYL]H� ���9êVWDYED�PRVWX� SURE KOD� Y�SDåHQp� VWDYHEQt
MiP �KOXERNp�FFD����P��3URYR]�QD�åHOH]QLFL�E\O�S HORåHQ�QD���NROHMQRX�S HORåNX��YHGH�
QRX�SRGpO� �VWDYHEQt� MiP\��% KHP�YêVWDYE\�E\OR�QXWQp�QHXVWiOH�þHUSDW�YRGX�]H�VWXGQt�
NWHUp�E\O\�Y\YUWiQ\�SRGpO�SDåHQt�QD�]iSDGQt�D�YêFKRGQt�VWUDQ �VWDYHEQt�MiP\��6DPRKXW�
QtFt�EHWRQ�E\O�SRXåLW�SUR�EHWRQiå�RS U�D�PRVWRYN\�

%HWRQiåL� KRUQt� GHVN\� E\OD� Y QRYiQD�PLPR iGQi� SR]RUQRVW� D� E\O\� Y\XåLW\� ]NXãHQRVWL
]�EHWRQiåt�RS U��'R�GHVN\�E\OR�QXWQR�XORåLW�QDMHGQRX�FHONHP������P���%\O\�VHVWDYHQ\
U ]Qp�YDULDQW\�SRVWXSX�EHWRQiåH�RG�NRQWLQXiOQtKR�SRVWXSX�EHWRQiåH�FHOp�GHVN\�QDMHG�
QRX� Då� SR� U ]Qp� DOWHUQDWLY\� EHWRQiåH� SR� YUVWYiFK�� 1HGtOQRX� VRXþiVWt� QiYUKX� SRVWXSX
EHWRQiåH�E\OR�L�VOHGRYiQt�YêYRMH�K\GUDWDþQtKR�WHSOD�Y�PDVLYQt�NRQVWUXNFL��9êSRþW\�E\O\
SURYiG Q\�VSHFLDOLVW\�QD�987�%UQR��1HMG tYH�E\O\�Y\EHWRQRYiQ\�QiE K\��SRWRP�MiGUR
GHVN\�R�WORXã FH�FFD�����P�D�YH�W HWt�Ii]L�SRVOHGQt�YUVWYD��X�NWHUp�E\OR�QXWQp�]DMLVWLW�SR�
GpOQê� ��� VSiG� FRå� MH� X� VDPR]KXWQLWHOQêFK� EHWRQ � YHOPL� QiURþQp� �� .RQ]LVWHQFH� QHM�
VYUFKQ Mãt� YUVWY\� E\OD� XSUDYHQD� WDN�� DE\� S L� GRNRQDOpP� SUREHWRQRYiQt� KRUQtFK� YUVWHY
Yê]WXåH�E\O\�PRåQp�Y\WYR LW�SRYUFK�EHWRQX�Y�SRåDGRYDQpP�VNORQX�

%HWRQiå�GRSURYi]HOD�QHS t]H �SRþDVt�QHER �VKRGRX�RNROQRVWt�S LSDGOD�QD�QHMWHSOHMãt�GQ\
URNX���������0LPR iGQp�WHSORW\�RNROQtKR�Y]GXFKX������ NRPSOLNRYDO\�MDN�GRSUDYX�QD
VWDYHQLãW �Y�DXWRGRPtFKiYDþtFK��WDN�XNOiGiQt�EHWRQX�D�XU\FKORYDO\�WXKQXWt�EHWRQX��1HM�
Y\ããt�QDP HQp�WHSORW\�XYQLW �GHVN\�GRVDKRYDO\���R�&��3 L�RãHW RYiQt�EHWRQX�E\OR�UR]�
KRGXMtFt� YþDVQp� ]DNU\Wt� SRYUFKX� EHWRQX� JHRWH[WLOLt� D� QHXVWiOp� NURSHQt� SRYUFKX� EHWRQX
YRGRX�

,� S L� WDNRYpWR� QHS t]QL� SRþDVt� E\OD� GRVDåHQD� GREUi� NYDOLWD� EHWRQX� D� QHGHVWUXNWLYQtPL
]NRXãNDPL�E\OD�SR���GQHFK�]MLãW QD�SHYQRVW�EHWRQX����03D�

���=iY U

3R�Y\KRGQRFHQt�SURMHNWX�D�YêVWDYE\�P åHPH�NRQVWDWRYDW��åH�L�WDNRYpWR�WYDURY �QiURþQp
PDVLYQt�åHOH]REHWRQRYp�NRQVWUXNFH� V�YHOPL�KXVWRX�Yê]WXåt� O]H� VSROHKOLY �Y\EHWRQRYDW
YH�YHOPL�GREUp�NYDOLW �S L�Y\XåLWt�PRGHUQtFK�SURJUHVLYQtFK�WHFKQRORJLt�











1DYUKRYiQt�YRGRW VQêFK�L]RODFt�åHOH]QLþQtFK�PRVWQtFK�REMHNW
VH�] HWHOHP�QD�QRY �VFKYiOHQp�S HGSLV\�ýHVNêFK�GUDK

,QJ��%ODQND�.DUEDQRYi
ýHVNp�GUiK\��V�R���'LYL]H�GRSUDYQt�FHVW\��RGERU�VWDYHEQt

9�URFH� �����YHãO\� Y�SODWQRVW� QRYp� S HGSLV\�� NWHUp� YHGO\� N�Q NWHUêP� SRGVWDWQêP� ]P �
QiP�Y�QDYUKRYiQt�� SURYiG Qt�� ]NRXãHQt� D�PRåQp� VNODGE � V\VWpP �YRGRW VQêFK� L]RODFt
PRVWQtFK�REMHNW ��'RWêNDMt�VH�SURMHNWDQW � L�]KRWRYLWHO �PRVWQtFK�REMHNW ��UHVS��]KRWR�
YLWHO � YRGRW VQêFK� L]RODFt��� 3UR� RULHQWDFL� YêUREF �� GRYR]F � D� ]KRWRYLWHO � MH� VWDQRYHQ
SRVWXS� D�SRGPtQN\�SUR�RY HQt�YKRGQRVWL� NRQNUpWQtKR� V\VWpPX�YRGRW VQp� L]RODFH� SUR
PRVWQt�REMHNW\�ý'���RY HQt�VKRG\�VH�VSHFLILFNêPL�SRåDGDYN\�ý'�MGRXFtPL�QDG�UiPHF
]iNRQQêFK�SRåDGDYN ��=iNRQ�þ����������6E��D�1D t]HQt�YOiG\�þ�����������6E��YH�]Q Qt
QRYHO\�þ����������6E���

2EHFQ �MVRX�VWDQRYHQ\�W\WR�SRåDGDYN\��QDYUKRYDW�YRGRW VQp�L]RODFH�QRVQêFK�NRQVWUXN�
Ft�D�VSRGQtFK�VWDYHE�WDN��DE\�E\O\�WUYDOH�SR�FHORX�GREX�åLYRWQRVWL�VQDGQR�XGUåRYDWHOQp
�S HGSRNOiGDQi�åLYRWQRVW�V\VWpPX�YRGRW VQp�L]RODFH�MH����URN ��

,���Ä2EHFQp�WHFKQLFNp�SRGPtQN\�ýHVNêFK�GUDK��V��R��SUR�V\VWpP\�YRGRW VQêFK�L]R�
ODFt�QD�PRVWQtFK�REMHNWHFK³�V�~þLQQRVWt�RG����������

+ODYQt�SRåDGDYN\�MVRX�

�� VSOQ Qt�YãHREHFQêFK�SRåDGDYN �REHFQêFK�SUiYQtFK�S HGSLV �X�YêUREN �SUR�69,

�� VSOQ Qt�SRåDGDYN �ý'�GDQêFK�QRYRX�71ä���������Ä1DYUKRYiQt�D�SURYiG Qt�YRGR�
W VQêFK� L]RODFt�åHOH]QLþQtFK�PRVWQtFK�REMHNW ³�D�Ä7HFKQLFNêPL�NYDOLWDWLYQtPL�SRG�
PtQNDPL�VWDYHE�ýHVNêFK�GUDK³��NDSLWRORX�����7.3�ý'��

'iOH�VWDQRYXMt�

�� SRGPtQN\�SUR�YêUREFH��GRYR]FH��]KRWRYLWHOH��GiOH�MHQ�YêUREFH���NWH t��PDMt�Y�~P\VOX
GRGiYDW�V\VWpP\�YRGRW VQêFK�L]RODFt�SUR�PRVWQt�REMHNW\�ý'

�� SRYLQQRVW� W FKWR� RVRE� ]SUDFRYDW� WHFKQLFNp� SRGPtQN\� GRGDFt� �SRGQLNRYi� QRUPD� �
73'�

�� SRVWXS� S L� ]SUDFRYiQt� åiGRVWL� YêUREFH� R� RY HQt� MHKR� V\VWpPX� YRGRW VQp� L]RODFH
ýHVNêPL�GUDKDPL

�� SRVWXS�S L�RY RYDFtP�SURFHVX��NWHUê�P åH�NRQþLW�Y\GiQtP�Ä2VY GþHQt�R�VKRG �V\V�
WpPX�YRGRW VQp� L]RODFH�V�SRGPtQNDPL�ý'³��9\GiQtP�Ä2VY GþHQt�R� VKRG �V\VWpPX
YRGRW VQp�L]RODFH�V�SRGPtQNDPL�ý'³�MH�Y\KRY QR�SRGPtQNiP�71ä���������D�7.3
ý'��åH�V\VWpP�YRGRW VQp�L]RODFH�SRXåLWê�X�PRVWQtFK�REMHNW �PXVt�EêW�VFKYiOHQ�ý'�



,,���71ä���������Ä1DYUKRYiQt�D�SURYiG Qt�YRGRW VQêFK�L]RODFt�åHOH]QLþQtFK�PRVW�
QtFK�REMHNW ³�V�~þLQQRVWt�RG���������

7HFKQLFNi� QRUPD� åHOH]QLF� MH� SODWQi� SUR� QDYUKRYiQt�� SURYiG Qt�� ]NRXãHQt� D� NRQWUROX
V\VWpP �YRGRW VQêFK�L]RODFt�

�� QRVQêFK�NRQVWUXNFt�V�NROHMRYêP�ORåHP

�� PRVWQtFK�NRQVWUXNFt�QHS HV\SDQêFK�L�S HV\SDQêFK

�� VSRGQtFK�VWDYHE�QDPiKDQêFK�YROQ �VWpNDMtFt�YRGRX�D�YRGRX�WODNRYRX�

-HMt�]QDORVW�D�DSOLNDFH�MH��SRYLQQi�MDN�SUR�YêUREFH�åiGDMtFt�R�Y\GiQt�Ä2VY GþHQt�R�VKRG
V\VWpPX�YRGRW VQp�L]RODFH�V�SRGPtQNDPL�ý'³��WDN�SUR�]KRWRYLWHOH�GRNXPHQWDFH�åHOH]�
QLþQtFK�PRVWQtFK�REMHNW �D�]KRWRYLWHOH�YRGRW VQêFK�L]RODFt��.URP �SDUDPHWU �SUR�MHG�
QRWOLYp�V\VWpP\�YRGRW VQêFK�L]RODFt�D�PHWRGLN\�MHMLFK�]NRXãHN�XNOiGi�SRYLQQRVW�]SUD�
FRYDW�SUR�XUþLWê�PRVWQt�REMHNW�SURMHNW�L]RODFH��VRXþiVW�SURMHNWX�VWDYE\��D�WHFKQRORJLFNê
S HGSLV��GRNXPHQWDFH�]KRWRYLWHOH�YRGRW VQp�L]RODFH��

,,,��Ä2EHFQp�WHFKQLFNp�SRGPtQN\�ýHVNêFK�GUDK��V��R��SUR�GRNXPHQWDFL�åHOH]QLþ�
QtFK�PRVWQtFK�REMHNW ³��V�~þLQQRVWt�RG�����������

9�REODVWL�SUREOHPDWLN\�YRGRW VQêFK�L]RODFt�VWDQRYXMt�REHFQ �W\WR�SRåDGDYN\�

�� QDYUKRYDW�YRGRW VQp�L]RODFH�QRVQêFK�NRQVWUXNFt�D�VSRGQtFK�VWDYHE�WDN��DE\�E\O\�WU�
YDOH�SR�GREX�MHMLFK�åLYRWQRVWL�VQDGQR�XGUåRYDWHOQp��RSUDYLWHOQp�QHER�Y\P QLWHOQp�S L
Y\QDORåHQt�S LP HQêFK�QiNODG ��åLYRWQRVW�D�]iUXN\�YRGRW VQêFK�L]RODFt�

�� SRYLQQRVW�LQYHVWRUD�]DMLVWLW�]KRWRYLWHOL�S tSUDYQp�GRNXPHQWDFH�VWDYE\�SU ]NXP�YRG�D
YêVN\WX�EOXGQêFK�SURXG ���NWHUp�E\�PRKO\�PtW�YOLY�QD�EXGRXFt�QiYUK�YRGRW VQp�L]R�
ODFH

�� Y�WHFKQLFNp�]SUiY �N�S tSUDYQp�GRNXPHQWDFL�PRVWQtKR�REMHNWX�XYHGHQt�]iVDG� HãHQt�D
]iNODGQtFK� SRåDGDYN � QD� YRGRW VQp� L]RODFH� YãHFK� QRYêFK� QHER� SRQHFKDQêFK� QRV�
QêFK�NRQVWUXNFt�D�þiVWt�VSRGQt�VWDYE\

�� YH� YêNUHVRYp� þiVWL� S tSUDYQp� GRNXPHQWDFH� X� QRYpKR� VWDYX� �S tþQp� D� SRGpOQp� H]\�
VFKHPDWLFNp�]DNUHVOHQt�SORFK��NWHUp�EXGRX�RSDW HQ\�YRGRW VQRX�L]RODFt

�� X�SURMHNWX�VWDYE\�]D D]HQt�VDPRVWDWQp�þiVWL�Ä3URMHNW�YRGRW VQêFK�L]RODFt³��7HQ�PXVt
SRSVDW� YRGRW VQp� L]RODFH� YãHFK� þiVWt�PRVWQtKR� REMHNWX� �]iNODG �� SRGS U�� ~ORåQêFK
SUDK ��PRVWQtFK�N tGHO��PRVWQt� �� QRVQp�NRQVWUXNFH���3URMHNW�PXVt�XUþLW� S HVQ �YHOL�
NRVWL� SU K\E � U ]QêFK� þiVWt� PRVWQtKR� REMHNWX� QDY]iMHP�� XUþLW� GLODWDFH� D� SUDFRYQt
VSiU\� YþHWQ � VSHFLILNDFH�� 3RGUREQ �PXVt� EêW� Y\NUHVOHQ\� NRQVWUXNþQt� GHWDLO\�� NWHUp
PRKRX�RYOLYQLW� WYDU�þiVWt�PRVWQtKR�REMHNWX��QDS ��RGYRGQ Qt��XNRQþHQt�REMHNWX��GL�
ODWDFH��PRVWQt� tPV\��QiYD]QRVWL�MHGQRWOLYêFK�þiVWt�REMHNWX�DSRG���

�3URMHNW�YRGRW VQp�L]RODFH�GiOH�PXVt�EUiW�RKOHG�QD�GUXK�K\GURI\]LNiOQtKR�QDPiKiQt�
GUXK� D� NYDOLWX� SRGNODGQt� NRQVWUXNFH� �EHWRQ�� RFHO�� S HV\SiYND��� MHMt� VWi t�� WORXã NX
NROHMRYpKR�ORåH��QD�þDV�SRW HEQê�SUR�]KRWRYHQt�YRGRW VQp�L]RODFH��YH�YD]E �QD�YêOX�
N\��QD�SRVWXS\�VWDYHEQtFK�SUDFt�D�S tSDGQ �L�QD�NOLPDWLFNp�SRGPtQN\�SURYiG Qt��

�-HGLQ � ]�WRKR� SDN� P åH� Y\SO\QRXW� NYDOLILNRYDQê� QiYUK� YRGRW VQpKR� V\VWpPX� RG
]KRWRYLWHOH�SURMHNWX�VWDYE\�



�3URMHNW�YRGRW VQp�L]RODFH�Pi�GDQRX�VP UQRX�VWUXNWXUX��WHFKQLFNi�]SUiYD�Yþ��YêND]X
YêP U�� YêNUHV\�� UR]SRþHW� �� Y�S tSDG � VDPRVWDWQp� DNFH� QD� UHNRQVWUXNFL� YRGRW VQp
L]RODFH��

�� QXWQRVW� Y\SUDFRYiQt� GRNXPHQWDFH� ]KRWRYLWHOH� �WHFKQRORJLFNê� S HGSLV� �� 73��� 7XWR
GRNXPHQWDFL� ]SUDFRYiYi� ]KRWRYLWHO� VWDYE\�� SRNXG�Pi� ]S VRELORVW� N�SURYiG Qt� YR�
GRW VQêFK�L]RODFt��QHER�ML�Y\KRWRYt�]KRWRYLWHO�YRGRW VQp�L]RODFH��3RGNODGHP�SUR�Y\�
SUDFRYiQt�73�MH�SURMHNW�L]RODFH��6NODGED�D�REVDK�73�MH�XYHGHQ�Y�S tOR]H�W FKWR�273�
73� VH� WêNi� MLå� ]FHOD� NRQNUpWQtKR� REMHNWX� D� SRGOH� WRKR�PXVt� EêW� X]S VREHQD� L� MHKR
IRUPiOQt�VWUiQND�MDNR� t]HQpKR�GRNXPHQWX�

9ãHFKQ\�YêãH�]PtQ Qp�GRNXPHQW\�O]H�REMHGQDW�QD�DGUHVH�
ý'��''&��RGERU�VWDYHEQt��RGG OHQt�PRVW �D�WXQHO
QiE Håt�/��6YRERG\���
��������3UDKD��

QHER�MVRX�GRVWXSQp�QD�LQWHUQHWRYp�VWUiQFH��ZZZ�PRVW\�F]

,9���Ä7HFKQLFNp�NYDOLWDWLYQt�SRGPtQN\�VWDYHE�ýHVNêFK�GUDK³��NDSLWROD����Ä,]RODFH
SURWL�YRG ³

3UR�~SOQRVW�XYiGtPH�GRNXPHQW��NWHUê�QHQt�QRYêP�GRNXPHQWHP��DOH�Y�VRXþDVQp�GRE �E\O
DNWXDOL]RYiQ��$NWXDOL]DFH�SURE KOD�]�G YRG �Y\GiQt�YêãH�XYHGHQêFK�W t�S HGSLV ��,���,,��
,,,��

.DSLWROD����VH�þOHQt�QD�þiVWL�

ýiVW�$��9RGRW VQp� L]RODFH�PRVWQtFK� REMHNW �� =DEêYi� VH� YRGRW VQêPL� L]RODFHPL
W FK�PRVWQtFK�REMHNW ��S tSDGQ �MHMLFK�þiVWt���SUR�NWHUp�SODWt�71ä���������1DYU�
KRYiQt�D�SURYiG Qt�YRGRW VQêFK�L]RODFt�åHOH]QLþQtFK�PRVWQtFK�REMHNW �

ýiVW�%��9RGRW VQp� L]RODFH� NROHNWRU �� FKUiQLþHN�� VHSWLN �� ODSDþ � D� RVWDWQtFK� RE�
GREQêFK�VWDYHE�

ýiVW�&��9RGRW VQp�L]RODFH�WXQHO �

7.3�ýHVNêFK�GUDK�MVRX�XUþHQ\�SUR�VPOXYQt�Y]WDK\�PH]L�ý'�MDNR�REMHGQDWHOHP�D�]KR�
WRYLWHOL��6ORXåt�N�WRPX��DE\��YH�VPORXY �R�GtOR�E\OR�FR�QHMS HVQ ML�Y\PH]HQR�GtOR�D�MHKR
S HGP W�

.DSLWROD� ��� E\OD� VFKYiOHQD� NRQFHP� URNX� ������ 7LVN� WpWR� NDSLWRO\� VH� S HGSRNOiGi
Y�E H]QX������

7\WR�S HGSLV\�E\�P O\�YpVW�N�]OHSãHQt�NYDOLW\�D�~SOQRVWL�S HGNOiGDQp�GRNXPHQWDFH��8U�
þXMt�]KRWRYLWHOL�YRGRW VQp� L]RODFH�� MDNêP�]S VREHP�Y\SUDFRYDW� WHFKQRORJLFNê�S HGSLV�
3 L� GRGUåRYiQt� SRGPtQHN� Y�Q P� REVDåHQêFK� EXGH� GRVDåHQR� NYDOLWQ Mãt� D� WUYDQOLY Mãt
RFKUDQ\�MHGQRWOLYêFK�PRVWQtFK�REMHNW �





















6LPXODFH�SURYR]Qt�VSROHKOLYRVWL�VWiYDMtFtKR�PRVWX

,QJ��/XNiã�%HUDQ��SURI�,QJ��+\QHN�âHUWOHU��'U6F�

��� ÒYRG
9�VRXþDVQp� GRE � SUREtKi� ]P QD� Y�QRUPiFK� SUR� QDYUKRYiQt� D� ]DWtåHQt�� SR]QDPHQDQi
VQDKRX�S HEtUiQt�HXURNyG �GR�VRXVWDY\��ý61�>�@��6RXþDVQp�S HGSLV\�SUR�HYDOXDFL�VWi�
YDMtFtFK�PRVW � X� QiV� L� Y�]DKUDQLþt� MVRX� ]DORåHQ\� QD� GHWHUPLQLVWLFNpP� S tVWXSX� D� MVRX
]�WRKRWR� SRKOHGX� ]DVWDUDOp�� 3RGUREQ ML� MVRX� DQDO\]RYiQ\� Y� >�@�� 3UR� HYDOXDFL� åHOH]QLþ�
QtFK�PRVW �MH�RG�U��������SODWQê�S HGSLV��>�@��2EVDKXMH�XVWDQRYHQt�MDN�SUR�PDVLYQt��WDN�L
SUR�NRYRYp�PRVWQt�NRQVWUXNFH��3UR�NRYRYp�PRVW\�E\OD�GR�WRKRWR�S HGSLVX�]DNRPSRQR�
YiQD�RERURYi�QRUPD�>�@��SODWQi�RG�U��������Y\WYR HQi�SUDFRYQtP�WêPHP�9\VRNp�ãNRO\
GRSUDY\� D� VSRM � Y�äLOLQ �� MHKRå� E\O� GUXKê� DXWRU� WRKRWR� S tVS YNX� þOHQHP�� 5HVSHNWX�
MH�QiYD]QRVWL� QD� WHKG\� SODWQRX� QRUPX� SUR� QDYUKRYiQt� RFHORYêFK�PRVW ��Ò]FH� VRXYLVt
V�QRY �Y\YLQXWêP�H[SHUWQtP� V\VWpPHP�ý'��Y\FKi]HMtFtP�]�WRKRWR�S HGSLVX��3UYR DGi
SR]RUQRVW� MH� ]DP HQD� QD� ]DWtåLWHOQRVW�� NWHUi� MH� GHILQRYDQi� Y�GHWHUPLQLVWLFNpP� SRMHWt
MDNR�SRP U�PH]QtFK��NUiWNRGREêFK�~þLQN �SRK\EOLYpKR�QDKRGLOpKR�]DWtåHQt�N�~þLQN P
]DW åRYDFtKR�YODNX�8,&����

9�UiPFL� HãHQt�Yê]NXPQpKR�~NROX�E\OD� HãHQD�RWi]ND�SURYR]Qt�VSROHKOLYRVWL�D�]DWtåLWHO�
QRVWL� VWiYDMtFtFK�PRVWQtFK� NRQVWUXNFt�� &tOHP� QDãHKR� Yê]NXPX� E\OR� SRORåLW� WHRUHWLFNê
]iNODG� QRYpPX� XUþRYiQt� ]DWtåLWHOQRVWL� åHOH]QLþQtFK� PRVWQtFK� NRQVWUXNFt� ]DORåHQê� QD
SRXåLWt� SUDYG SRGREQRVWQtFK�PHWRG��9HONi� SR]RUQRVW� E\OD� Y QRYiQD� YêSRþHWQtP�PR�
GHO P�V�S LKOpGQXWtP�NH�VSHFLILNiP�VWDUãtFK�NRQVWUXNFt��=FHOD�QRY �E\O�]DYHGHQ�SRMHP
SURYR]Qt�]DWtåLWHOQRVW��9\MDG XMH�UH]HUYX�~QRVQRVWL�SRVX]RYDQp�NRQVWUXNFH�SUR�]DWtåHQt
GRSUDYRX� S L� E åQpP� SURYR]X�� -H� QiKRGQ � SURP QQRX� YHOLþLQRX� D� VWDQRYXMH� VH
V�S HGHP� GHILQRYDQRX� SUDYG SRGREQRVWt� SRUXFK\�� 3RGUREQ ML� MH� R� WpWR� SUREOHPDWLFH
SRMHGQiQR�Y�>�@�

'RPLQDQWQt�~ORKRX�S L�VWDQRYHQt�SURYR]Qt�]DWtåLWHOQRVWL�MH�VWDQRYHQt�SU E KX�QDSMDWRVWL
Y�LQNULPLQRYDQêFK�PtVWHFK� NRQVWUXNFH� RG� SURYR]QtKR� ]DWtåHQt��7HQ]RPHWULFNp�P HQt
MH�SUR�SUDNWLFNp�SRXåLWt�S tOLã�QiNODGQp�D�]GORXKDYp��'DOHNR�HIHNWLYQ Mãt� MH�Y\XåtW�SUR
WHQWR� ~þHO� E åQ � SRXåtYDQp� GUiåQt� LQIRUPDþQt� V\VWpP\�� 8� ý'� MH� WR� Y�VRXþDVQp� GRE
V\VWpP�&(9,6��3UH]HQWRYDQê�S tVS YHN�GHPRQVWUXMH�SRXåLWt�WRKRWR�SRVWXSX�QD�SUDNWLF�
NpP�S tNODG �

��� 3RSLV�NRQVWUXNFH
/RNDOLWD� 0RVW� S HV� HNX� /DEH�� S HG� VWDQLFt�5RVLFH� QDG� /DEHP�

QD�WUDWL�3DUGXELFH�±�+UDGHF�.UiORYp�Y�NP������
7\S�PRVWQtKR�REMHNWX�� 3OQRVW QQi� VYD RYDQi� RFHORYi� NRQVWUXNFH� V�GROQt

PRVWRYNRX�±�VSRMLWê�QRVQtN
5R]S Wt�� ������������������������������P
3RþHW�NROHMt�� �
1HMY\ããt�GRYROHQi�U\FKORVW�� ���NP�K
ÒKHO�N tåHQt�� ���
3RORKD�RV\�NROHMH�� VKRGQi�V�RVRX�NRQVWUXNFH



�OHYi�SRORYLQD�MH�VKRGQi��SRX]H�QD�SRGS H�PH]L����D����SROHP�MH�SHYQp�ORåLVNR�

2EU����3UDYi�S OND�PRVWX�Y�SRKOHGX

��� 7HQ]RPHWULFNp�P HQt�QD�PRVW
0 HQt�E\OR�SURYiG QR����KRGLQ��RG������KRG��GR������KRG��GUXKpKR�GQH��&HONHP�E\OR
]D]QDPHQiQR�����SU MH]G �YODN ��0 HQt�E\OR�UHDOL]RYiQR�SRPRFt�G\QDPLFNp�~VW HGQ\
'0&�3OXV�ILUP\�+RWWLQJHU�%DOGZLQ�0HVVWHFKQLN��+%0��D�S HQRVQpKR�SRþtWDþH�]QDþN\
7RVKLED�6DWHOOLWH�

=D]QDPHQiYDFt� DSDUDWXUD� E\OD� ]NDOLEURYiQD� WDN�� DE\� ]P HQp� KRGQRW\� S tPR� RGSRYt�
GDO\�QDS Wt�Y�NRQVWUXNFL��7HQ]RPHWU\�E\O\�UR]PtVW Q\�QD���WL�PtVWHFK�NRQVWUXNFH��QD�KO�
QRVQtNX��S tþQtFtFK�L�SRGpOQtFtFK�

��� 9êSRþHW�]DWtåLWHOQRVWL
�����'HWHUPLQLVWLFNê�]S VRE�YêSRþWX

=�G YRGX�RPH]HQpKR� UR]VDKX� WRKRWR�S tVS YNX�XYiGtPH�SUR� LOXVWUDFL� MHQ� ]DWtåLWHOQRVW
KRUQtFK�YOiNHQ�SiVQLFH�KODYQtKR�QRVQtNX�SRGOH�REUi]NX�
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3 tVS YHN�P O�GHPRQVWURYDW�]S VRE�SRXåLWt�SOQ �SUDYG SRGREQRVWQt�PHWRG\�SUR�YêSR�
þHW� ]DWtåLWHOQRVWL�� 8ND]XMH� VH�� åH� UH]HUYD� NRQVWUXNFH� SUR� ]YêãHQt� SURYR]QtKR� ]DWtåHQt
Y\VRNR�S HNUDþXMH�]DWtåLWHOQRVW�XUþHQRX�GHWHUPLQLVWLFNêP�]S VREHP�

��� /LWHUDWXUD
>�@ âHUWOHU��+��1RYp�S HGSLV\�SUR�KRGQRFHQt�VWiYDMtFtFK�åHOH]QLþQtFK�PRVW ��,Q��0RVW\

������6ERUQtN�]����6\PSR]LD�0RVW\�������'XEHQ�������9\G��$NDGHPLFNp�QDNOD�
GDWHOVWYt�&(50�V�U�R��VWU����������

>�@��âHUWOHU��+���1RYi�HYURSVNi�QRUPD�SUR�QDYUKRYiQt�RFHORYêFK�PRVWQtFK�NRQVWUXNFt�
,Q�� äHOH]QLþQt� PRVW\�� 6ERUQtN� NRQIHUHQFH� ÄäHOH]QLþQt� PRVW\�� VSUiYD� D� ~GUåED³�
68'23��3UDKD�������VWU�����±����

>�@ ý'�65���6���8UþRYiQt�]DWtåLWHOQRVWL�åHOH]QLþQtFK�PRVW �0'�3UDKD�������

>�@ 21����������3 HSRþHW�RFHORYêFK�åHOH]QLþQtFK�PRVW �D�YêSRþHW�MHMLFK�]DWtåLWHOQRVWL�
9\GDYDWHOVWYt�Ò10��3UDKD�����+RVWLYD ������

>�@��âHUWOHU��+���6SROHKOLYRVW�VWiYDMtFtFK�PRVWQtFK�NRQVWUXNFt��,Q��6SROHKOLYRVW�NRQVWUXN�
Ft��'7�2VWUDYD��������������VWU���������

>�@ ý61���������=DWtåLWHOQRVW�D�HYLGHQFH�PRVW �SR]HPQtFK�NRPXQLNDFt

>�@ $XJXVWtQ�0Ui]LN���7HyULD�VSR DKOLYRVWL�RFHORYêFK�NRQãWUXNFLt��9\GDYDWH VWYR�6OR�
YHQVNHM�DNDGpPLH�YLHG��%UDWLVODYD�������VWU������

>�@ %HUDQ��/HOHN��âHUWOHU��6LPXODFH�SURYR]QtKR�]DWtåHQt��,Q��0RVW\��6ERUQtN�NRQIHUHQFH
Ä.RYRYp� NRQãWUXNFLH� D� PRVW\� ±� V~þDVQê� VWDY� D� SHUVSHNWtY\� UR]YRMD³�� ä8�� tMHQ
������VWU����������

3 tVS YHN� E\O� VHVWDYHQ� Y�UiPFL� HãHQt� Yê]NXPQp� ~ORK\� Ä9OLY� SRUXFK� D� LPSHUIHNFt� QD
EH]SHþQRVW�D�åLYRWQRVW�GRSUDYQtFK�VWDYHE�D�PRVW ³�SRGSRURYDQê�*$ý5�



6DQDFH�KUDQLFNpKR�YLDGXNWX�EHWRQRYpKR

,QJ�3HWU�$GDP��,QJ�.DUHO�âW UED��68'23�35$+$�D�V�

9�EH]SURVW HGQt� EOt]NRVWL� P VWD� +UDQLFH�� S HYiG Mt� åHOH]QLþQt� WUD � S HV� ~GROt� SRWRNX
9HOLþN\� W L� +UDQLFNp� YLDGXNW\� �� FLKHOQê�� NDPHQQê� D� EHWRQRYê�3 HGP WHP� WRKRWR� S t�
VS YNX�MH�+UDQLFNê�YLDGXNW�EHWRQRYê�

-H�WR�PRVW�GpON\�����P�R����åHOH]REHWRQRYêFK�VSRMLWêFK�VNR HSLQRYêFK�NOHQEiFK�VKRUD
]DEHWRQRYDQêFK�D�XORåHQêFK�QD�NDPHQQêFK�SLOt tFK��.RQVWUXNþQt�XVSR iGiQt�PRVWX� MH
QiVOHGXMtFt�� �� RSDNXMtFtFK� VH� FHON � SR� �� NOHQEiFK� VY WORVWL� �����P� D� Y]HS WtP�����P�
0H]L�W PLWR�FHON\�MVRX�VGUXåHQp�SLOt H�V�PDORX�NOHQERX�R�VY WORVWL�����P�D�Y]HS WtP����
P��8SURVW HG�PRVWX�MVRX�SRWRP�GYD�PRVWQt�RWYRU\�R�VY WORVWL�����P�D�Y]HS WtP�NOHQHE
����P��7YDU�YãHFK�NOHQHE�MH�SDUDEROLFNê�V�WORXã NDPL�YH�YUFKROHFK�SRVWXSQ ��������D���
FP�

6SRGQt�VWDYED�MH�]�NDPHQQpKR�]GLYD�V�NYDOLWQtP�åXORYêP�RENODGHP��3 GRU\VQê�UR]P U
E åQêFK�SLOt �MH�����[������P��VGUXåHQêFK�SDN�����[������P��9êãND�SLOt �VH�SRK\EXMH
Y�UR]PH]t�RG�����P�GR������P��9êãND�PRVWX�MH�FFD������P�

0RVW� MH�]DORåHQ�SORãQ �QD�YUVWY �StVþLWêFK�Då�MtORYLWêFK�ãW UN �PRFQRVWL�����Då�����P�
Y�KORXEFH���Då���P�SRG�WHUpQHP�

+ODYQt�SRUXFK\�PRVWX�S HG�VDQDFt

=FHOD�QHIXQNþQt� L]RODFH�VH�SURMHYLOD�YêOXK\�QD� OtFL�NOHQHE� L�SLOt tFK��'R�VSiU�PH]L�SR�
SUVQt�]GL�D�YêSO RYê�EHWRQ�NOHQHE�]DWpNDOD�YRGD��NWHUi�Y�]LP �PU]OD�D�]S VRELOD�þHWQp
WUKOLQ\�QD�YUFKQt�L�VSRGQt�VWDYE ��8�SLOt �SDN�Y]QLNDOD�WHQGHQFH�N�RGWUåHQt�URK �

%HWRQ�QD�VSRGQtP�OtFL�NOHQHE�E\O�YtFH�þL�PpQ �]NDUERQDWRYiQ��Då�GR�KORXEN\��FP���QHM�
YtFH�Y�SDWiFK�NOHQHE��NGH�E\OD�SURNRStURYDQi�Yê]WXå��]QDþQp�YêOXK\�D�RGSUêVNDQp�NRXV�
N\�EHWRQX�

.OHQED�þ�����YH�þWYUWLQ �UR]S Wt�VP UHP�N�S HURYVNp�RS H�E\O\�WUKOLQ\�ãt N\�YtFH�QHå��
PP�]�RERX�VWUDQ�PRVWX��PH]L�SRSUVQt�]Gt�D�UXEHP�NOHQE\�E\OD�WUKOLQD��SRSUVQt�]H �QDG
NOHQERX�E\OD�QD�W HFK�PtVWHFK�UR]WUåHQD�VYLVOH�Då�NROPR�N�REORXNX�NOHQE\��9�RS H��]D
SDWRX�NOHQ�E\��E\OD�YRGRURYQi�WUKOLQD�Y�ORåQp�VSi H��3UREOpP�SUYQt�NOHQE\�VRXYLVHO�VH
]DORåHQtP�S HURYVNp�RS U\���QD�KOtQ �VH�ãW UNHP�FFD���P�QDG�~QRVQêPL�ãW UN\�*���GOH
JHRORJLFNpKR�SURILOX���=D�RS URX�QHE\OR�SURYHGHQR�URYQRE åQp�N tGOR��7UKOLQ\�VY GþLO\
R� SRNOHVX� RS U\� D� R� SRK\EX� EHWRQRYp� YêSOQ � QDG� NOHQERX� VP UHP� GR]DGX� �SR� UXEX
NOHQE\���FRå�Y\YRODOR�WUKOLQ\�Y�NOHQE �L�Y�SRSUVQtFK�]GHFK��7UKOLQ\�Y�RVWDWQtFK�NOHQEiFK
]MLãW Q\�QHE\O\�

3RSUVQt� ]GL�SR�FHOp�GpOFH�PRVWX�QD�RERX� VWUDQiFK�E\O\�SRWUKiQ\� �� VYLVOH�� YRGRURYQ � L
ãLNPR��-HGQDOR�VH�R�WUKOLQ\�]S VREHQp�PUD]HP�D�WUKOLQ\�VPUã RYDFt�

0H]L� EHWRQRYêP� D� NDPHQQêP� YLDGXNWHP� MH� �� VSRMRYDFtFK� åHOH]REHWRQRYêFK� OiYHN�
9ãHFKQ\�E\O\�]QDþQ �SRãNR]HQp���REQDåHQi�]NRURGRYDQi�Yê]WXå�D�]NDUERQDWRYDQê�EH�
WRQ�

tPV\�E\O\�PtVW\�YH�VWHMQpP�VWDYX�MDNR�OiYN\�



0H]L� VGUXåHQêPL�SLOt L�E\O\�åHOH]REHWRQRYp� UR]S U\��SRG�RGYRG RYDþL�]�QLFK�PQRKGH
]E\OD�MHQ�]NRURGRYDQi�Yê]WXå�

9�NRU\W � tþN\�9HOLþN\�MH�QD�Q NROLND�PtVWHFK�XWUåHQi�SDWD�VYDKX�]�RENODGQtKR�NDPHQ�
QpKR�N\NORSVNpKR�]GLYD����Då���VSRGQt� DG\��YOLYHP�SRYRGQ �]�URNX������

6DQDFH�D�PRGHUQL]DFH�PRVWX

ÒþHOHP�SUDFt�QD� WRPWR�REMHNWX�E\OR�]DMLVWLW�SU FKRGQRVW�D�S HFKRGQRVW�PRVWX�Y�UiPFL
PRGHUQL]RYDQpKR�~VHNX�WUDW �3 HURY�±�+UDQLFH�

1HMYiåQ Mãt� SRUXFKRX� E\O\� WUKOLQ\� Y� REODVWL� SUYQt� NOHQE\� X� S HURYVNp� RS U\�� 3 tþLQRX
E\O\�SRK\E\�RS U\�]�G YRGX�P ONpKR�]DORåHQt��SURWR�E\OR�QXWQp�RS UX�SRGFK\WLW�PLNUR�
SLORWDPL�YUWDQêPL�VKRUD�VNU]�RS UX��% KHP�YUWiQt�PLNURSLORW�E\OR�]MLãW QR��åH�QDG�NOHQ�
ERX�FK\Et�QDGEHWRQRYiQt��3RGUREQ MãtP�SU ]NXPHP�E\OD�XUþHQD�WORXã ND�SRSUVQtFK�]Gt
�L�V�GREHWRQRYiQtP����P���3UiY �WRWR�]GLYR�XMtåG OR�SR�UXEX�NOHQE\�GR]DGX��9\WDåHQtP
PLNURSLORW�Då�SRG�åODE�NROHMRYpKR�ORåH�D�MHMLFK�]DNRWYHQtP�GR�UR]QiãHFt�åHOH]REHWRQR�
Yp�GHVN\� VH�GRFtOLOR� VYi]iQt�RS U\� VH� ]GLYHP�QDG� NOHQERX�� D� WtP�N� ]DEUiQ Qt� SRK\E
]GLYD�SR�UXEX�NOHQE\��'R�SURVWRUX�PH]L�SRSUVQt�]GL�QDG�NOHQERX�GR�REODVWL�N�OtFL�RS U\
E\O\�S LGiQ\� MHãW � �� DG\�PLNURSLORW�� DE\� SURVW HGQLFWYtP� LQMHNWiåH� Y]QLNOR� GRGDWHþQp
QDGEHWRQRYiQt�NOHQE\�SURSRMHQp� V�EHWRQRYêP�EORNHP�QDG�RS URX��Y\]WXåHQêP�RFHOR�
YêPL�WUXENDPL�PLNURSLORW�

3UYQt�SLOt �E\O�Wpå�SRGFK\FHQ�PLNURSLORWDPL��QHER �MH�]DWtåHQ�REV\SHP�RS U\�D�YOLYHP
]HPQtKR�WODNX�E\�PRKOR�GRFKi]HW�N�S HW åRYiQt�]iNODGRYp�VSiU\�SRG�NOHQERX�þ����3RG�
FK\FHQtP�S HURYVNp�RS U\�L�SUYQtKR�SLOt H�]tVNDOD�SUYQt�NOHQED�VWDELOQt�XORåHQt��1iVOHG�
Q �VH�WUKOLQ\�Y�NOHQE �L�Y�VRXYLVHMtFtFK�SRSUVQtFK�]GHFK�Y\LQMHNWRYDO\�KPRWRX�S HQiãHMt�
Ft�VLORYp�~þLQN\�]D�G\QDPLFNpKR�QDPiKiQt�

3UR� SO\QXOê� S HFKRG� ]�PRVWX� QD� VWiYDMtFt� ]HPQt� SOi � VH� ]D� S HURYVNRX� RS URX� Y\�
EHWRQRYDOR� URYQRE åQp� N tGOR� YH� WYDUX� Ä/³�� . tGOR� ]DFK\FXMH� ]iV\S�� NWHUê� Y]QLNO
]�G YRGX�UR]ãt HQt�PRVWX�

' OHåLWRX� ~SUDYRX�E\O� QRYê� WYDU� åODEX� NROHMRYpKR� ORåH��1HMG tYH� E\OR� W HED� S LSUDYLW
~URYH �SUR�EHWRQiå�QDVD]HQp�åHOH]REHWRQRYp�GHVN\��3URWR�VH�SR�FHOp�GpOFH�PRVWX�XERX�
UDO\� tPV\�V�þiVWPL�SRSUVQtFK�]Gt�L�þiVW�YêSO RYpKR�EHWRQX��3R�Wp�VH�Y\EHWRQRYDOD�åHOH�
]REHWRQRYi�QDVD]HQi�GHVND�WORXã N\�����PP�QDG�SRSUVQtPL�]GPL�Då�����PP�QDG�SR�
GpOQRX�RVRX�PRVWX��2VDGLO\�VH� tPVRYp�SUHIDEULNiW\�VH�åODE\�SUR�NDEHO\��äODE\���QDVD�
]HQi�GHVND�Y\WYR LO\�MHGQDN�SRGNODG�SUR�QRYRX�QiVW LNRYRX�L]RODFL�D�MHGQDN�Y\WYDURYDO\
åODE�NROHMRYpKR�ORåH�

6�UR]ãt HQtP�PRVWX�VRXYLVHOR�L�S HNRWYHQt�WUDNþQtKR�YHGHQt��%\OR�SURYHGHQR�MDNR�~SOQ
SUYQt�SUiFH�QD�KUDQLFNpP�YLDGXNWX��3UR�NDåGê�WUDNþQt�VWRåiU�E\OR� W HED�S LSUDYLW�EHWR�
QRYRX�SDWNX�V�NRQ]RORX��QD�NWHURX�VH�QiVOHGQ �S LãURXERYDO�VORXS�WDN��DE\�QH]DVDKRYDO
GR�QRYp�KR�SU MH]GQpKR�SU H]X��3DWN\�E\O\�Y\UREHQ\� MDNR�SUHIDEULNiW\� D�RVD]HQ\�GR
S HGHP�S LSUDYHQêFK�NDSHV�åHOH]QLþQtP�MH iEHP�

'iOH� E\OR� QXWQp� ]SHYQLW� SRWUKDQp� SLOt H�� 9�PtVWHFK�� NGH� VH� Y\VN\WRYDO\� WUKOLQ\�� VH
Y�ORåQêFK�VSiUiFK�Y\IUp]RYDO\�GUiåN\��GR�NWHUêFK�VH�YORåLO\�QHUH]RYp�NOHãWLQ\�D�GUiåN\
VH�]D�VSiURYDO\��9ãHFKQD�GDOãt�PtVWD��NGH�E\O\�WUKOLQ\�QHER�Y\SDGDQi�PDOWD��VH�KORXE�
NRY �S HVSiURYDO\��3 L�SRVX]RYiQt�SLOt �E\OR�]MLãW QR��åH�YKOHGHP�N�PRKXWQRVWL�D�WtP�L
N�Yi]H�X�VGUXåHQêFK�SLOt ��QHY\KRYXMt�]iNODG\��-HMLFK�~QRVQRVW�E\OD�]YêãHQD�S LEHWRQR�



YiQtP� ]iNODGRYêFK� RGVWXSN �� 'RS HGX� VH� VWiYDMtFt� ]iNODG\� SURLQMHNWRYDO\�� DE\� E\O\
NRPSDNWQ Mãt�3R�Wp�VH�]iNODG\�VW tGDY �SR�SDVHFK�RGNRSDO\��S L�VSRGQt�þiVWL�VH�Y\ERX�
UDOD�SU E åQi�QLND�� SRG� NWHURX� VH� GR� Y\YUWDQêFK� RWYRU � ]DNRWYLO\� WUQ\� QD� Y\VRNRSHY�
QRVWQt�]iOLYNX�D�þiVW�RGVWXSNX�VH�S LEHWRQRYDOD�

=� SUDNWLFNêFK� L� EH]SHþQRVWQtFK� G YRG � MVRX� EHWRQRYê� D� NDPHQQê� YLDGXNW� SURSRMHQ\
OiYNDPL��/iYN\�� MDN� MLå�E\OR�SRSViQR��E\O\�YH� ]QDþQ �SRãNR]HQpP�VWDYX�D�SURWR�E\OR
QXWQp�Y\EHWRQRYDW�QRYp��%\O\�SURYHGHQ\�VW HFKRYLW �Y\VSiGRYDQp�V� tPVDPL��GR�NWHUêFK
VH�RVDGLOR�]iEUDGOt��1D�EHWRQRYê�YLDGXNW�VH�OiYN\�S LNRWYLO\�SRPRFt� WUQ �D�QD�NDPHQ�
QpP�YLDGXNWX�E\OR�SURYHGHQR�SRVXYQp�XORåHQt�SR�NROHMQLFL�

3R�SURYHGHQt�SUDFt��QXWQêFK�N�REQRYHQt�åHOH]QLþQtKR�SURYR]X�MH�QXWQp�YUiWLW�PRVWX�S �
YRGQt�SRGREX�� WR� ]QDPHQi�REOpFL�KR�GR�QRYpKR�NDEiWX�� NWHUê� KR� EXGH� MHGQDN� FKUiQLW
S HG�SRY WUQRVWQtPL�YOLY\�D�MHGQDN�EXGH�Y\SRYtGDW��åH�MGH�R�PRVW��NWHUê�MH�NOHQRWHP�QD
,,�� NRULGRUX��9HãNHUê� SRYUFK� S YRGQt� EHWRQRYp� NRQVWUXNFH� �VSRGQt� OtFH� NOHQHE�� ERþQt
OtFH�NOHQHE���SRSUVQt�]GL��E\O\�RWU\VNiQ\�Y\VRNRWODNêP�YRGQtP�SDSUVNHP��YãHFKQ\�WUK�
OLQ\�E\O\�Y\þLãW Q\�D�]iURYH �RGVWUDQ QD�GXWi�PtVWD�Y�SRSUVQtFK�]GHFK��DE\�YãH�QiVOHGQ
PRKOR�EêW�Y\VSUDYHQR�VDQDþQtPL�PDOWDPL��9HãNHUi�REQDåHQi�Yê]WXå�E\OD�]EDYHQD� U]L�
RãHW HQD�SURWLNRUR]QtP�SURVW HGNHP��NWHUê� MH�]iURYH �VSRMRYDFtP�P VWNHP�SUR�QRYRX
UHSURILODþQt� YUVWYX��1RYi� UHSURILODþQt� YUVWYD� E\OD� QDQiãHQD� Y�WORXã FH�� NWHUi� MH� URYQR�
FHQQi�NU\Ft�YUVWY �EHWRQX�R�WO�����PP��7\WR�VDQDþQt�SUiFH�E\O\�SURYiG Q\�QD�NRQFL�URNX
����� D� MHãW � EXGRX� QD� MD H� OHWRãQtKR� URNX� SRNUDþRYDW�� 9ãHFKQ\� SRKOHGRYp� EHWRQRYp
SORFK\�VH�RSDW t�YRGRRGSXGLYêP�SURWLNDUERQDWDþQtP�QiW UHP�Y�ãHGp�EDUY �

3RG�PRVWHP�VH�Y\VSUDYt�NRU\WR� HN\�9HOLþN\��1D�RERX�E H]tFK�VH�GRSOQt�Y\SDGDQp�ND�
PHQ\�D�PH]HU\�VH�Y\]Gt�ORPRYêP�NDPHQHP��9HãNHUi�YHJHWDFH�URVWRXFt�PH]L�NDPHQ\�VH
RGVWUDQt�D�YãHFKQD�PtVWD��NGH�MH�Y\SDGDQi�PDOWD�VH�ORNiOQ �KORXENRY �S HVSiUXMt�

3URYiG Qt�REMHNWX

3UR�]D t]HQt�VWDYHQLãW �SRG�PRVWHP�E\OR�PtVWD�GRVW��S tVWXS\�QD�VWDYHQLãW �]DMLã RYDO\
MHGQDN�FHVW\�SRG�PRVWHP�D�SDN�URYQRE åQp�FHVW\�V�PRVWHP�SRGpO�FLKHOQpKR�D�EHWRQRYp�
KR�YLDGXNWX�

3 HG�YODVWQt� VDQDFt�E\OR� QXWQp� Y�NUiWNRGREêFK� YêOXNiFK� S HNRWYLW� WUDNþQt� VWRåiU\��=i�
NODGRYp�SDWN\�E\O\�RVD]HQ\�SRPRFt�åHOH]QLþQtKR�MH iEX�QHMG tYH�Y�MHGQp�D�SDN�YH�GUXKp
NROHML��3R�Wp�Y�RERXVWUDQQêFK�NUiWNRGREêFK�YêOXNiFK�E\O\�VPRQWRYiQ\�EUiQ\�D�S HY ãH�
QR�WUDN�þQt�YHGHQt�

1iVOHGRYDOR�]DEH]SHþHQt�NROHMH����NWHUi�PXVHOD�] VWDW�Y�SURYR]X�S L�RPH]HQp�U\FKORVWL
D�KODYQt�SUiFH�QD�GUXKp�SRORYLQ �PRVWX�PRKO\�]DþtW��3R�VQHVHQt�NROHMH���QDVWDOR�ERXUiQt
tPV�D�þiVWL�EHWRQRYp�YêSOQ �QDG�NOHQEDPL�Då�SR�VSRGQt�~URYH �QDVD]HQp�åHOH]REHWRQR�
Yp�GHVN\��6RXþDVQ �VH�SURYiG OR�SRGFK\FRYiQt�S HURYVNp�RS U\�D�SUYQtKR�SLOt H�

+QHG� SR� ERXUiQt� ]DþDOD� EHWRQiå� åHOH]REHWRQRYp� GHVN\� D� WR� QD� Q NROLND� PtVWHFK�� 3R
þiVWHþQpP�Y\]UiQt�VH�MLå�RVD]RYDO\� tPVRYp�SUHIDEULNiW\��3R�GRNRQþHQt�SRORYLQ\�åODEX
NROHMRYpKR�ORåH�D�RG]NRXãHQt�NYDOLW\�EHWRQX�VH�QDVW tNDOD�L]RODFH�SURWL�YRG �D�QD�PRVW
Y]QLNOR� QRYp� NYDOLWQt� RGYRGQ Qt� QRVQp� NRQVWUXNFH� VYHGHQp� GR� QRYêFK� RGYRG RYDþ
RVD]HQêFK�QD�S YRGQtFK�PtVWHFK�QDG�VW HG\�NOHQHE�

1D�RSUDYHQRX�þiVW�PRVWX�VH�QDYH]OR�QRYp�NROHMRYp�ORåH��NWHUp�VH�KQHG�]DEH]SHþLOR��NR�
OHM���VH�]SURYR]QLOD�D�W\Wpå�SUiFH�VH�PRKO\�]RSDNRYDW�L�QD�GUXKp�SRORYLQ �PRVWX�



1H]iYLVOH�QD�SUDFtFK�QDKR H�QD�PRVW �SUREtKDOR�VHãtYiQt�SLOt �SRG�NOHQEDPL�

'iOH� E\O\� Y\LQMHNWRYiQ\� WUKOLQ\� Y� ��� NOHQE � D� Y\VSUDYHQ\� WUKOLQ\� D� GXWi� PtVWD
Y�SRSUVQtFK�]GHFK�

9�VRXþDVQp�GRE �VH�SURYiGt� UHSURILODFH�EHWRQRYêFK�SORFK�QD� VSRGQtP� OtFL�NOHQHE� L� QD
SRSUVQtFK� ]GHFK�� =iURYH � VH� ]HVLOXMt� ]iNODG\� VGUXåHQêFK� SLOt �� -HãW � ]EêYi� SUiFH� QD
~SUDY �NRU\WD�SRWRND�9HOLþN\�D�Q NWHUp�GRNRQþRYDFt�SUiFH��7\WR�SUiFH�VH� MLåSURYiG Mt
]D�SOQpKR�åHOH]QLþQtKR�SURYR]X��NWHUê�E\O�REQRYHQ�Y�SURVLQFL�OR VNpKR�URNX�



























&KRYiQt�åHOH]REHWRQRYêFK�PRVW �D�MHMLFK�HOHPHQW �S L
G\QDPLFNpP�D�~QDYRYpP�]DWtåHQt

3URI��,QJ��/DGLVODY�)UêED��'U6F�
ÒVWDY�WHRUHWLFNp�D�DSOLNRYDQp�PHFKDQLN\�$NDGHPLH�Y G�ýHVNp�UHSXEOLN\

���ÒYRG

9êERU�]QDOF �(YURSVNpKR�Yê]NXPQpKR�~VWDYX�åHOH]QLþQtKR��(55,��]NRXPDO�Y�SRVOHG�
QtFK�OpWHFK�]D�YHGHQt�DXWRUD�WRKRWR�S tVS YNX�FKRYiQt�åHOH]REHWRQRYêFK�PRVW �D�MHMLFK
HOHPHQW �S L�G\QDPLFNpP�D�~QDYRYpP�]DWtåHQt��1D�Yê]NXPX�VH�SRGtOHO�Ò7$0�3UDKD�
(3)/�/DXVDQQH��/87�/XOHD�D�61&)�3D tå�]D�VSROXSUiFH����RGERUQtN �]���]HPt��>�@�

9�UiPFL�WRKRWR�SURJUDPX�VH�Y�Ò7$0�3UDKD�]NRXãHO\�åHOH]REHWRQRYp�SDQHO\�QDYUåHQp
68'23� 3UDKD� D� Y\UREHQp� ä369�%RURKUiGHN�� REU�� ��� 6WDWLFNi�� G\QDPLFNi� D� ~QDYRYi
]DWtåHQt� GDOD� MHGQDN� NODVLFNp� :|KOHURY\� ~QDYRYp� N LYN\� �REU���� D� MHGQDN� ]iYLVORVWL
YODVWQtFK�IUHNYHQFt�QD�VWDWLFNpP�]DWtåHQt�D�QD�SRþWX�F\NO �QDS Wt��REU�����2GYR]HQp�]i�
YLVORVWL�XPRå XMt�VWDQRYLW� LQWHUYDO\�SURKOtGHN�PRVW ��RGKDGRYDW�]E\WNRYRX�åLYRWQRVW�D
S LEOLåQ �ORNDOL]RYDW�L�PtVWD�SRUXãHQt��>�@�

'HVNRYp�PRVWQt�HOHPHQW\�VH�GiOH�]NRXãHO\�L�Y�(3)/�/DXVDQQH�S L�S HYOiGDMtFtP�RK\ER�
YpP�QHER�VP\NRYpP�]DWtåHQt��(OHPHQW\�QHP O\�VP\NRYRX�Yê]WXå��DOH�Yê]NXP�VH�SUiY
]DP LO�QD�YOLY�VP\NX��>�@�

âYpGVNê�PRVW�R�UR]S Wt������P�E\O�SR����WL�OHWpP�SURYR]X�Y�WUDWL�S HQHVHQ�GR�ODERUDWR H
/87�Y�/XOHD�D�]GH�E\O�]NRXãHQ�QD�~QDYX��9\GUåHO�EH]�YHONêFK�SRUXãHQt���PLOLyQ �F\NO
]DWtåHQt��>�@�

)UDQFRX]VNp�GUiK\�61&)�]NRXãHO\�Y�ODERUDWR L�VS iKQRXW�GYD�SUHIDEULNRYDQp�S HGSMDWp
QRVQtN\�WDN��åH�WYR LO\�VSRMLWê�QRVQtN�������������P��3R�VLPXODFL�����OHWpKR�SURYR]X�QD
Y\VRNRU\FKORVWQt�WUDWL�7*9�QHE\O�QRVQtN�YiåQ ML�SRUXãHQ��D�SURWR�E\O�]ORPHQ�VWDWLFNêP
]DWtåHQtP��>�@�

1D�]iNODG �PRGHORYêFK�]NRXãHN�Y�ODERUDWR tFK�L�]NRXãHN�Y�P tWNX�������E\O\�]tVNiQ\
FHQQp�SR]QDWN\�R� FKRYiQt� åHOH]REHWRQRYêFK�PRVW �QD�G\QDPLFNp� D�~QDYRYp� ]DWtåHQt�
>�@��3 LWRP�MH�W HED�UR]OLãRYDW�KODYQt�VORåN\�W FKWR�NRQVWUXNFt��WM��Yê]WXåQRX�RFHO��EHWRQ
D�MHMLFK�VSROXS VREHQt�Y�FHOp�NRQVWUXNFL��

���ÒQDYD�Yê]WXåQp�RFHOL

ÒQDYRYp�FKRYiQt�Yê]WXåQp�RFHOL� MH�SRGREQp�FKRYiQt�þLVW �RFHORYêFK�HOHPHQW ��0i� W L
Ii]H�������LQLFLDFH�WUKOLQ\������ãt HQt�WUKOLQ\�D�����N HKNê�ORP�]EêYDMtFt�þiVWL�SU H]X��/RP
]DþtQi�Y�PtVWHFK�NRQFHQWUDFH�QDS Wt�

=YOiãWQRVWL�Yê]WXåQp�RFHOL��

3U P U� SUXWX�� ÒQDYRYp� QDPiKiQt� KROpKR� SUXWX� NOHVi� VH� Y]U VWDMtFtP� SU P UHP
SUXWX��7HQWR�YOLY�Pi�YãDN�PHQãt�Yê]QDP�SUR�åHOH]REHWRQRYp�NRQVWUXNFH�

=DN LYHQt�SUXWX�]PHQãXMH�~QDYRYp�QDPiKiQt��5R]KRGXMtFt�MH�SRP U�N LYRVWL�SUXWX�N
MHKR�SU P UX��3 L�PDOpP�SRP UX�MH�PRåQp�Då������Qt�]PHQãHQt�~QDY\�



5R]NPLW�QDS Wt� MH�KODYQtP�IDNWRUHP��NWHUê�RYOLY XMH�~QDYX�Yê]WXåQp�RFHOL�SRGREQ
MDNR�X�RFHORYêFK�NRQVWUXNFt��9OLY�VW HGQtKR�QDS Wt�MH�S HNU\W�MLQêPL�IDNWRU\�

.RUR]H�MH�QHEH]SHþQi��MHVWOLåH�MH�NRQFHQWURYiQD��6ODEi�VWHMQRP UQi�NRUR]H�S tOLã�QH�
YDGt�

3 HSOiWRYDQp�VSRMH�SUXW �PDMt�PDOê�YOLY��SRNXG�GpOND�S HSOiWRYiQt�MH�Y Wãt�QHå�DVL���
SU P U �SUXWX��6YD RYDQp�VSRMH�]PHQãXMt�~QRVQRVW�Då�QD�SRORYLQX�

3 HGStQDFt�Yê]WXå�QHQt�S tOLã�FLWOLYi�QD�~QDYX�NY OL�UHODWLYQ �PDOêP�]P QiP�QDS Wt
S L�SURYR]X�

2W URYi�~QDYD�VH�REMHYXMH�S L�GRW\NX�S HGStQDFtFK�NDEHO � V� RFKUDQQêPL� WUXENDPL�
7HQWR�MHY�MH�DVL�GYDNUiW�Y Wãt�X�RFHORYêFK�WUXEHN�QHå�X�SODVWLFNêFK�

���ÒQDYD�EHWRQX

9ãHREHFQ �O]H� tFL��åH�H[LVWXMH�PQRKHP�PpQ �SR]QDWN �R�~QDY �EHWRQX�QHå�R�~QDY
RFHOL�

3URVWê�EHWRQ�S L�RSDNRYDQpP�]DWtåHQt�XND]XMH�SRGREQp�FKRYiQt�YH�W HFK�Ii]tFK��MDN
E\OR� XNi]iQR� Y� RGVW�� ��� 'HIRUPDFH� QHMG tYH� U\FKOH� QDU VWi�� YH� GUXKp� Ii]L� VH� MHMt
Y]U VW� ]SRPDOXMH�� ]DWtPFR� Y� SRVOHGQt� Ii]L� RS W� U\FKOH� QDU VWi� Då� N� ORPX�� 0RGXO
SUXåQRVWL�S LWRP�VLOQ �NOHVi�Då�N������SRþiWHþQt�KRGQRW\�

3 L�þLVWpP�WODNX�U\FKOH�Y]U VWDMt�PLNURWUKOLQ\�Y�SRVOHGQt�Ii]L��FRå�MH�YãDN�X�GRE H�QD�
YUåHQêFK�NRQVWUXNFt�Y]iFQp�

&KRYiQt�EHWRQX�Y�WDKX��MH�RYOLYQ QR�U VWHP�WUKOLQ��7UKOLQ\�REQDåXMt�Yê]WXåQRX�RFHO�
NWHUi�]GH�UH]DYt��D�SURWR�MH�WHQWR�MHY�SUYR DGp�G OHåLWRVWL�SUR�SUD[L�

%HWRQ�Y\VWDYHQê� ]P QiP�]QDPpQND�QDS Wt�]KRUãXMH� VYp� YODVWQRVWL� S L� RSDNRYDQpP
]DWtåHQt��SURWRåH�QDVWiYi�LQWHUDNFH�U ]Q �RULHQWRYDQêFK�WUKOLQ�YOLYHP�VW tGDMtFtKR�VH
WODNX�D�WDKX�

6P\NRYi�~QDYD��SURVWpKR�EHWRQX�QHE\OD�GRVXG�GRVWDWHþQ �SUR]NRXPiQD�

���ÒQDYD�åHOH]REHWRQRYêFK�NRQVWUXNFt

-HVWOLåH� Yê]WXåQi� RFHO� D� EHWRQ� VSROXS VREt� Y� åHOH]REHWRQRYp� NRQVWUXNFL��Pi� MHMLFK
FKRYiQt� S L�PQRKRNUiW� RSDNRYDQpP�]DWtåHQt� SRGREQê� FKDUDNWHU� �� U\FKOê� QiU VW� GH�
IRUPDFt�Y�SUYQt�Ii]L��YH�GUXKp�SRPDOê�VSRMLWê�U VW�D�YH�W HWt�Ii]L�VH�REMHYXMt�SRUXãHQt�
NWHUi�MVRX�]S VREHQD�WUKOLQDPL�Yê]WXåQp�RFHOL�D�QHER�GUFHQtP�EHWRQX�Y�WODþHQp�]yQ �

1HMG OHåLW MãtP�W\SHP�RGH]Y\�NRQVWUXNFH�QD�]DWtåHQt�MH�RK\E�D�VP\N��]DWtPFR�WODN�VH
SURMHYXMH�RGSUêVNiQtP�EHWRQX�QHER�MHKR�GUFHQtP�Y�WODþHQp�]yQ �

2K\E�� 3R� SUYQtFK� WUKOLQiFK� ]S VREXMH� ~QDYRYp� ]DWtåHQt� U\FKOp� ]KRUãRYiQt� VRXGUå�
QRVWL�PH]L�RFHOt�D�EHWRQHP��9 Wãt�ãt ND� WUKOLQ�D�PHQãt�VSROXS VREHQt�EHWRQX�Y� WDKX
Y\~V XMH�YH�Y Wãt�SU K\E\��3RUXãHQt�MH�REY\NOH�]S VREHQR�~QDYRYêPL�WUKOLQDPL�Yê�
]WXåH�

6P\N��1D�QRVQtFtFK�EH]�VP\NRYp�Yê]WXåH�VH�U\FKOH�REMHYXMt�VP\NRYp�WUKOLQ\�SR�Q �
NROLND�PiOR� F\NOHFK� ]DWtåHQt�� 'HIRUPDFH� SRPDOX� QDU VWDMt� D� VP\NRYp� WUKOLQ\� N tåt
RK\ERYp��9HONi� ãt ND� VP\NRYêFK� WUKOLQ�QHGRYROXMH�S HQRV� VP\NX� D� QRVQtN� VHOKiYi



YOLYHP� ~QDY\� Y]S UQpKR� HOHPHQWX�� 1RVQtN\� VH� VP\NRYRX� Yê]WXåt� PtYDMt� ~QDYRYi
SRãNR]HQt�W PtQN �QHER�RGSUêVNiYi�EHWRQ�NROHP�QLFK�

1D� GHVNiFK� VH� REMHYXMH� SURStFKQXWt�� 3RK\EXMtFt� VH� NROD� YR]LGHO� ]S VREXMt� ]P QX
]QDPpQND�QDS Wt��D�SURWR�]KRUãXMt�~QDYRYp�QDPiKiQt�

0H]L�åHOH]REHWRQHP�D�S HGSMDWêP�EHWRQHP�QHQt�YêUD]Q MãtKR�UR]GtOX�S L�~QDYRYpP
]DWtåHQt�

���3RãNR]HQt�EHWRQRYêFK�PRVW �YOLYHP�~QDY\

'RWD]QtN�PH]L�HYURSVNêPL�åHOH]QLþQtPL�VSUiYDPL�QHS LQHVO�åiGQp�NRQNUpWQt�~GDMH�R
~QDYRYpP�SRãNR]HQt�åHOH]QLþQtFK�PRVW ��3RX]H�QD�åHOH]REHWRQRYp�GHVFH�R� UR]S Wt
���P�QD� MDSRQVNp� Y\VRNRU\FKORVWQt� WUDWL� 7RNDLGR� VH� REMHYLO\� WUKOLQ\� Y� WDåHQp� þiVWL
GHVN\�NROPR�QD�RVX�QRVQtNX��%\O\�]S VREHQ\�UH]RQDQþQtP�NPLWiQtP�>�@��DOH�WUKOLQ\
VH�QHREMHYLO\�YH�Yê]WXåQp�RFHOL��>�@�

-LQi�MH�VLWXDFH�QD�VLOQLþQtFK�PRVWHFK��NGH�~QDYRYp�WUKOLQ\�MVRX�þHWQ Mãt��MDN�Y\SOêYi�]
SU ]NXPX�&(%��NWHUê�MH�XYH HMQ Q�Y�>�@�

���=iY U\

1D� ]iNODG � ]NXãHQRVWt� D� Yê]NXPX� E\O\� SDN� IRUPXORYiQ\� ]iVDG\�� SRGOH� NWHUêFK� VH
EXGRX� QDYUKRYDW� QRYp� D� SRVX]RYDW� VWiYDMtFt� åHOH]REHWRQRYp� åHOH]QLþQt� PRVW\� QD
~QDYX�� >�@�� %\O� QDYUåHQ� QRYê� S HGSLV� 0H]LQiURGQt� 8QLH� äHOH]QLþQt� �/HDIOHW� 8,&
��������>�@��NWHUê�EXGH�VORXåLW�L�SUR�UHYL]L�(XURFRGH���

=iY UHP� O]H� tFL�� åH� GRE H� QDYUåHQp� D� GRE H� XGUåRYDQp�PRVW\� ]DMLã XMt� Y\KRYXMtFt
~QDYRYp�FKRYiQt�PRVW �

3RG NRYiQt

7HQWR�S tVS YHN�Y]QLNO�]D�SRGSRU\�JUDQWX�*$�ý5�������������

/LWHUDWXUD

>�@ /��)UêED��&K��%RXVTXHW��(��%U�KZLOHU��/��(OIJUH��)��0DQFHO���)DWLJXH�LQYHVWLJDWLRQV
RI� FRQFUHWH� UDLOZD\� EULGJHV�� ��WK� &RQJUHVV� RI� ,$%6(�� /XFHUQH�� &RQJUHVV� UHSRUW�
,$%6(��=�ULFK��������VWU������������GLVNHWD

>�@ /�� )UêED��0�� 6FKOlIOL� �� )DWLJXH� WHVWV� RQ� HOHPHQWV� RI� UHLQIRUFHG� FRQFUHWH� EULGJHV�
9ê]NXPQi�]SUiYD�(55,�'�����53����8WUHFKW������

>�@� +�� 7KXQ�� 8�� 2KOVVRQ�� /�� (OIJUHQ� �� )DWLJXH� FDSDFLW\� RI� VPDOO� UDLOZD\� FRQFUHWH
EULGJHV��7HFKQLFNê�GRNXPHQW�(55,�'�����7'������8WUHFKW������

>�@ $��GH�&KHIGHELHQ��&K��%RXVTXHW���&RPSRUWHPHQW�CD�OD�IDWLJXH�GH�SRXWUHV�LQGXVWUL�
HOOHV� SUpFRQWUDLQWHV� SRXU� WDEOLHU� GH� SRQWV�UDLOV�� 7HFKQLFNê� GRNXPHQW� (55,� '
����'7������8WUHFKW������

>�@� /��)UêED��&K��%RXVTXHW��(��%U�KZLOHU���)DWLJXH�RI�FRQFUHWH�UDLOZD\�EULGJHV��5DSRUW
ILQDO��9ê]NXPQi�]SUiYD�(55,�'�����53����8WUHFKW������

>�@ /��)UêED���$QDOê]D�NRQVWUXNFt�V�U\FKOH�MHGRXFtP�]DWtåHQtP��3URFHHGLQJV��(QJLQHH�
ULQJ�0HFKDQLFV�������6YUDWND��9RO��,,��VWU���������



>�@ *�3��0DOOHW���)DWLJXH�RI�UHLQIRUFHG�FRQFUHWH��+062��/RQGRQ������

2EUi]N\

2EU�� ���äHOH]REHWRQRYê�SDQHO�Ò7$0��SURMHNW� 68'23�3UDKD�� YêURED�ä369�%RURKUi�
GHN�

2EU�����5R]NPLW\�QDS Wt�DsV��YH�Yê]WXåL�SDQHO �Ò7$0�MDNR�IXQNFH�SRþWX�F\NO �1��âLS�
N\� ]QDPHQDMt� YêE K\� �K HEtQNRYi�RFHO� Y\GUåHOD�YtFH� QHå� DVL� ��PLO�F\NO ���$� �� VpULH� V
K HEtQNRYRX�Yê]WXåt��%���VpULH�VH�Vt RYRX�Yê]WXåt��(&�����(XURFRGH���



2EU�����3UYQt�YODVWQt�IUHNYHQFH��I��SDQHO �Ò7$0�MDNR�IXQNFH�SRþWX�F\NO ��Q���I����SUYQt
YODVWQt�IUHNYHQFH�S HG�]DW åRYiQtP��D���]yQD��YH�NWHUp�MH�~QDYRYp�SRãNR]HQt�QHSUDYG �
SRGREQp��E� �� ]yQD� V� SUDYG SRGREQêP� ~QDYRYêP� SRãNR]HQtP�� F� �� ]yQD�� NGH� ~QDYRYp
SRãNR]HQt�MH�MLVWp�





















0RVWQt�RS U\�]�Y\]WXåHQp�]HPLQ\

3URI��,QJ��,YDQ�9DQtþHN��'U6F���ý987��)DNXOWD�VWDYHEQt�3UDKD

ÒYRG
=HPLQD�Pi�RSURWL�MLQêP�VWDYHEQtP�PDWHULiO P�SRP UQ �PDORX�Då�]DQHGEDWHOQRX�WDKR�
YRX�SHYQRVW�Y�SRURYQiQt�V�SHYQRVWt�Y�WODNX��9�SRVOHGQtFK�GYDFHWL�Då�W LFHWL�OHWHFK�VH�WDWR
QHYêKRGD� � Hãt� SRPRFt� Y\]WXåRYiQt� ]HPLQ�� NG\� S L� Y\]WXåRYiQt� MDVQ � S HYOiGDMt� JHR�
V\QWHWLFNp�PDWHULiO\�D�]�QLFK�SRWRP�QHMþDVW ML�MGH�R�SRO\HVWHU��SRO\SURS\OpQ�þL�SRO\HW\�
OpQ�� 7\WR� WHUPRSODVWLFNp� KPRW\� VH� ]SUDFRYiYDMt� U ]QêP� ]S VREHP�� WDNåH� YêVOHGQêP
SURGXNWHP�MVRX�U ]Qp�JHRWH[WLOLH��JHRP tåH��JHRVtW ��JHREX N\�D�JHRNRPSR]LW\��3UR�Y\�
VWLåHQt�YãHFK�YêUREN �VH�SRXåtYi�YêUD]X�JHRWH[WLOLH�D�MLQp�JHRYêUREN\�þL�SRX]H�YêUD]X
JHRV\QWHWLND�

2EGREQ �MDNR�X�åHOH]REHWRQRYêFK�NRQVWUXNFt��MH�PRåQp�Y\]WXåRYiQt�SRPRFt�JHRV\QWH�
WLN�G OLW�QD�PLNURY\]WXåRYiQt�SRPRFt�PLNURYOiNHQ�þL�NUiWNêFK�Yê]WXK�]�LQGLYLGXHOQtFK
YOiNHQ�þL�]�PDOêFK�YêVW LåN �]�JHRWH[WLOLt�D�JHRP tåt�SRNXG�PRåQR�URYQRP UQ �UR]PtV�
W QêFK�Y�]HPLQ ��UHVS��QD�PDNURY\]WXåRYiQt��NG\�GR�EXGRYDQpKR�]HPQtKR�W OHVD� MVRX�
QHMþDVW ML�YH�YUVWYiFK�þL�SiVFtFK�]DEXGRYiYiQ\�YêãH�]PtQ Qp�YêUREN\��QDS tNODG�WNDQp�D
SOHWHQp�JHRWH[WLOLH��JHRP tåH��9�VRXþDVQp�GRE �S HYOiGi�PDNURY\]WXåRYiQt�

3RGUREQ Mãt� YVWXSQt� LQIRUPDFH� R� JHRV\QWHWLNiFK� Y�GRSUDYQtP� VWDYLWHOVWYt� SRGiYDMt�
0HWRGLFNê� SRN\Q� VWDWLFNêFK� YêSRþW � SUR� QDYUKRYiQt� D� SURYiG Qt� NRQVWUXNFt� ]HPQtFK
W OHV�]�DUPRYDQêFK�]HPLQ��Y�SRGPtQNiFK�ýHVNêFK�GUDK��9DQtþHN�������D�73����±�*H�
RWH[WLOLH�D�GDOãt�JHRV\QWHWLFNp�PDWHULiO\�Y�]HPQtP�W OHVH�SR]HPQtFK�NRPXQLNDFt�]�URNX
������=DWtPFR�SUYQt�PDWHULiO� VH� WêNi� SRX]H� Y\]WXåRYiQt�� GUXKê� MH� ]DP HQ� L� QD� GDOãt
IXQNFH�� NWHUp�PRKRX�JHRV\QWHWLND�SOQLW�� MDNR� MH�QDS tNODG� IXQNFH� VHSDUDþQt�� ILOWUDþQt� D
GUHQiåQt�

=�SRKOHGX�Yê]WXåQp�IXQNFH�Y�GRSUDYQtP�VWDYLWHOVWYt�MVRX�QHMþDVW ML�Yê]WXåQi�JHRV\QWHWL�
ND�Y\XåLWD�SUR�Y\]WXåHQt�NRQWDNWX�QiV\SX�EXGRYDQpPX�QD�PiOR�~QRVQpP�SRGORåt��Y\�
]WXåHQp� VYDK\�� RS UQp� VW Q\�� 9HONpKR� UR]VDKX� GR]QDOR� Y\XåLWt� JHRV\QWHWLN� S L� UHNRQ�
VWUXNFL�åHOH]QLþQtFK�NRULGRU �Y�NRQVWUXNFL�SUDåFRYpKR�SRGORåt�SUR�]YêãHQt�PRGXOX�GH�
IRUPDFH� S HWYiUQRVWL� ]HPQt� SOiQ �� 3 L� Y\XåLWt� Y\]WXåHQp� PRVWQt� RS U\� X� QiV� H[LVWXMH
MHãW �XUþLWê�NRQ]HUYDWLVPXV��L�NG\å�S tNODG\�]H�VY WRYp�SUD[H�XND]XMt�QD�PQRKp�YêKRG\
Y�W FKWR�S tSDGHFK�

=iNODGQt��S HGSRNODG\
7\SLFNê�S tþQê� H]�PRVWQt�RS U\�]�Y\]WXåHQp�]HPLQ\�XND]XMH�REU�����UHDOL]RYDQê�QD�MD�
SRQVNêFK�åHOH]QLFtFK�SUR�U\FKORYODN\�W\SX�6KLQNDQVHQ��9�SULQFLSX�MGH�R�YêVWDYEX�VW Q\
]�Y\]WXåHQp�]HPLQ\��NG\� OtF� WYR t�EDOHQi�VW QD��NH�NWHUp�E\OD�GRGDWHþQ �S LEHWRQRYiQD
RFKUDQQi�VW QD��1D�WRPWR� H]X�MH�PRåQR�XNi]DW�]iNODGQt�SUREOpP\�

�� OtF�P åH�PtW� Q NROLN� YDULDQW� ±� REU�� �� ±� SUR� OtF� MH� XåLW� SUHIDEULNiW� QD� FHORX� YêãNX
V�GRþDVQêP�SRGS UQêP�V\VWpPHP��D���OtF�MH�EXGRYiQ�SRVWXSQ �SRPRFt�YHONêFK�SUH�
IDEULNiW ��E���þL�PDOêFK�SUHIDEULNiW ��F���QHER�P åH�MtW�R�U ]Qp�IRUP\�EDOHQp�VW Q\
�G��

�� Yê]WXK\�PRKRX�EêW�SORãQp�þL�SiVNRYp��S HGHYãtP�X�YHONêFK�SUHIDEULNiW ��



2EU����3RXåLWt�Y\]WXåHQp�RS UQp�VW Q\�V�S LEHWRQRYDQêP�OtFHP�MDNR�PRVWQt�RS U\�

2EU����7\S\�OtFRYpKR�XVSR iGiQt�RS UQp�VW Q\�]D�Y\]WXåHQp�]HPLQ\



�� GpOND� Yê]WXK� D� MHMLFK� YêSRþWRYi� WDKRYi� SHYQRVW� VH� tGt� VWDWLFNêP� YêSRþWHP�
Y�SULQFLSX�MGH�R�QDOH]HQt�QHMQHEH]SHþQ Mãt�VP\NRYp�SORFK\�SURFKi]HMtFt�REODVWt�Y\�
]WXåHQt�� HãHQt�W]Y��YQLW Qt�VWDELOLW\���NG\�VH�NRQWUROXMH��]GD�WDKRYi�SHYQRVW�MH�GRVWD�
WHþQi�D�VRXþDVQ �]GD�GpOND�Yê]WXK\�]D�SRWHQFLiOQt�VP\NRYRX�SORFKRX��NRWHYQt�GpO�
ND��MH�GRVWDWHþQi��MH�VFKRSQi�W HQtP�QD�NRQWDNWX�VH�]HPLQRX�S HQpVW�YêSRþWRYRX�WD�
KRYRX�SHYQRVW��1iVOHGQ �VH�SRVX]XMH�YQ Mãt�VWDELOLWD��RY XMH�VH�VWDELOLWD�SR�VP\NR�
Yp�SORãH�SURFKi]HMtFt�PLPR�REODVW�Y\]WXåHQt��DYãDN�QDYtF�VH�Y\]WXåHQi�REODVW�SRVX�
]XMH� MDNR� FHOHN�� NG\� MH�PRåQp� SRþtWDW� GHIRUPDFL� SRGORåt�� QHEH]SHþt� S HNORSHQt� þL
SRVXQXWt�� 6SHFLILFNê� SUREOpP� S L� Y\XåLWt� JHRV\QWHWLFNêFK� Yê]WXK� MH� VSRMHQ
V�FUHHSRYêPL�YODVWQRVWPL�SRXåLWêFK�SRO\PHU ��9êSRþWRYi�WDKRYi�SHYQRVW�MH�YêUD]Q
QLåãt�QHå�WDKRYi�SHYQRVW�]MLãW Qi�S L�NUiWNRGREp�WDKRYp�]NRXãFH��1HMPpQ �FLWOLYêP
SRO\PHUHP�QD�WHQWR�MHY�MH�SRO\HVWHU��9ODVWQt�YêE U�Yê]WXK\�PXVt�]RKOHGQLW�QHMHQ�WD�
KRYRX�SHYQRVW�D�FUHHSRYp�YODVWQRVWL��DOH�L�SU WDåQRVW�D�VRXþLQLWHO�W HQt�PH]L�Yê]WX�
KRX�D�]HPLQRX��'RSRUXþHQê�SRVWXS�MH�SRSViQ�Y�RERX�YêãH�XYHGHQêFK�PDWHULiOHFK�
NGH�MH�XYHGHQ�L�SULQFLS�VRIWZDUX�69$5*�
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2EU����±�SRNUDþ��7\S\�OtFRYpKR�XVSR iGiQt�RS UQp�VW Q\�]D�Y\]WXåHQp�]HPLQ\



.RQNUpWQtP�S tNODGHP�PRVWQt�RS U\�]�Y\]WXåHQp�]HPLQ\�MH�VLOQLþQt�PRVW�PtVWQt�NRPX�
QLNDFH� QDG� KODYQt� åHOH]QLþQt� WUDWt� Y�'iQVNX�� -HGQi� VH� R� RFHORYê� PRVW� ãLURNê� ���P
V�UR]S WtP������P��9ODVWQt�RS UD�MH�Y\VRNi���P�D�PXVt�S HQiãHW�VWiOp�]DWtåHQt�������N1
D�GRSUDYQt��QDKRGLOp��]DWtåHQt�������N1��3 tþQê� H]�WpWR�NRQVWUXNFH�±�REU�����±�]Qi]RU�
XMH�XORåHQt�MHGQRWOLYêFK�YUVWHY�]HPLQ\�D�Yê]WXåQp�JHRP tåH�)RUWUDF�YþHWQ �MHMt�NRWHY�
Qt�GpON\�

3 L�YêVWDYE �Y\]WXåHQp�RS U\�VH�MDNR�YêSO RYê�PDWHULiO�SRXåtYDO�ãW UNRStVHN�]KXWQ Qê
GOH�SURMHNWX�QD������3URFWRUD��9\]WXåRYiQt�E\OR�SURYHGHQR�SRPRFt�JHRP tåt�)RUWUDF�

W\SX� ���������� V� YêVOHGQêP� VNORQHP� OtFH� ����� *HRP tåH� )RUWUDF�� VH� Y\UiEt� ]�SR�
O\HVWHUX�R�Y\VRNpP�WDKRYpP�PRGXOX�Y�U ]QêFK�SHYQRVWHFK��Y�WRPWR�NRQNUpWQtP�S tSDG
V�WDKRYRX�SHYQRVWt�����N1�P��7DWR�Y\]WXåHQi�RS UD�E\OD�Y\EXGRYiQD�PH]L�SURVLQFHP
�����D�OHGQHP������D�YODVWQt�PRVWQt�NRQVWUXNFH�E\OD�RVD]HQD�Y�VUSQX�������3UDNWLFN\
RG�SURVLQFH������E\OD�WDWR�NRQVWUXNFH�PRQLWRURYiQD�SURVW HGQLFWYtP����P tFtFK�ERG �
9êVOHGN\�W FKWR�P HQt�XNi]DO\��åH�WpP �YHãNHUp�GHIRUPDFH�RS U�E\O\�Y\YROiQ\�VHGi�
QtP� SRGORåt�� 'R� OpWD� URNX� ����� þLQLOD� VHGiQt� PD[LPiOQ � ��� Då� ���PP�� ]�WRKR� N�FD
���PP�VHGiQt�GRãOR�SR�RVD]HQt�PRVWQt�NRQVWUXNFH�D�GRNRQþHQt�MHMt�KRUQt�þiVWL��PRVWRY�
N\���9ODVWQt�RS UD�]�Y\]WXåHQp�]HPLQ\�VH�VWODþLOD�SRX]H�R�FD���PP��'iQVNp�GUiK\�� MD�
NRåWR�LQYHVWRU�WpWR�VWDYE\��VH�N�WRPXWR�SURMHNWX�Y\MiG LOL�]�WHFKQLFNpKR�L�HNRQRPLFNpKR
KOHGLVND�SR]LWLYQ ��9ODVWQt�OtF�RS U\�]�Y\]WXåHQp�]HPLQ\�MH�W HED�FKUiQLW�QHMHQ�S HG�YOL�
Y\�SRY WUQRVWL��DOH�D� WR�]HMPpQD�S HG�YDQGDOVWYtP��NWHUp�E\�PRKOR�]S VRELW��S L�V\VWH�
PDWLFNpP�SRUXãHQt�Yê]WXK��Då�]KURXFHQt�FHOp�NRQVWUXNFH��7DWR�RFKUDQD�VH�Y WãLQRX�SUR�
YiGt�SRPRFt�WHQNpKR�EHWRQRYpKR�RENODGX�D �Xå�PRQROLWLFNpKR�þL�]�SUHIDEULNiW �

�

�2EU����3 tþQê� H]�PRVWQt�RS URX�]H� ]HPLQ\� Y\]WXåHQp�JHRP tåt�)RUWUDF� V�RENODGHP
]�SRKOHGRYpKR�EHWRQRYpKR�OtFH



2EU����3RKOHG�QD���PRVWQt�RS U\�]�Y\]WXåHQp�]HPLQ\�Y�,UVNX�



�

2EU���E�6LOQLþQt�PRVW�QDG�åHOH]QLþQt�WUDWt�V�RS UDPL�]�Y\]WXåHQp�]HPLQ\�Y�'iQVNX�



�

=iY U
0RVWQt�RS UD�]�Y\]WXåHQp�]HPLQ\�MH�QRYêP�YHOPL�]DMtPDYêP�SUYNHP�SUR�VYRMH�QiVOH�
GXMtFt�PRåQRVWL�D�YêKRG\�

�� XPRå XMH�YêUD]Q �]NUiWLW�GREX�YêVWDYE\�PRVWQt�RS U\�D�S HGHYãtP�MHMt�U\FKOHMãt�]D�
WtåHQt�PRVWQt�NRQVWUXNFt�SUR�SRXåLWt�VXFKpKR�]S VREX�YêVWDYE\�

�� WHQWR� VXFKê�SURFHV� MH� UHDOL]RYDWHOQê� L�Y�NOLPDWLFNêFK�SRGPtQNiFK�SUR�E åQp�RS U\
PpQ �YKRGQêFK�

�� XPRå XMH�VQDGQ ML� HãLW�SUREOpP�YêVWDYE\�RS U\�QD�PpQ �~QRVQpP�SRGORåt�

�� RGVWUD XMH�PQRKR�SUREOpP �VSRMHQêFK�V� UHGXNFt�QHURYQRP UQpKR�VHGiQt�S HFKRGX
PRVWQt�RS U\�D�]HPQtKR�QiV\SX�

�� PLQLPDOL]XMH�SUREOpP\�VSRMHQp�V�PRåQêP�YRGQtP�WODNHP�S VREtFtP�QD�EHWRQRYRX
RS UX�

�� XPRå XMH�VQtåHQt�]iERUX�SR]HPNX��FRå�MH�YHOPL�]DMtPDYi�RWi]ND�S HGHYãtP�S L�Yê�
VWDYE �Y�KXVWãt�]iVWDYE �

�� Y�QHSRVOHGQt� DG �VH�MHGQi�L�R�ILQDQþQt�RWi]NX��NG\�WHQWR�]S VRE�YêVWDYE\�MH�ILQDQþ�
Q �YêKRGQ Mãt�SUR�Y WãLQX�S tSDG �

=iY UHP� MH� SURWR�PRåQp� Y\VORYLW� S HVY GþHQt�� åH� � WHQWR� ]DMtPDYê� D� DWUDNWLYQt� ]S VRE
YêVWDYE\�PRVWQtFK�RS U�EXGH�X�QiV�UHDOL]RYiQ�Y�EOt]Np�GRE �±�VDPR] HMP �]D�UHVSHNWR�
YiQt�YêãH�XYHGHQêFK�]iVDG�� UHVSHNWXMtFtFK�SULQFLS�QiYUKX�]HPQt�NRQVWUXNFH�]D�XYDåR�
YiQt�PH]QtFK� VWDY �� WDN� MDN� WR� GRSRUXþXMH�(XURNyG� þ��� ±�1DYUKRYiQt� JHRWHFKQLFNêFK
NRQVWUXNFt�D�MDN�MH�Y�VRXþDVQp�GRE �RY RYiQ�Y�UiPFL�JUDQWX�$UPRYDQp�]HPLQ\�±�PH]Qt
VWDY\�DSOLNRYDQp�QD�]HPQt�VYDK\��RS UQp�VW Q\�D�PRVWQt�RS U\�

3 tVS YHN�E\O�SRGSR HQ�JUDQWRYêP�SURMHNWHP�*$�ý5�������������

/LWHUDWXUD
9DQtþHN�,���0HWRGLFNê�SRN\Q�VWDWLFNêFK�YêSRþW �SUR�QDYUKRYiQt�D�SURYiG Qt�NRQVWUXNFt

]HPQtFK�W OHV�]�DUPRYDQêFK�]HPLQ�Y�SRGPtQNiFK�ýHVNêFK�GUDK��)6Y�ý987�3UDKD�
���������V�

9DQtþHN�,���=HPQt�NRQVWUXNFH�GRSUDYQtFK�VWDYHE��6WDYHEQt�URþHQND�������ý66,��ý.$,7
3UDKD�������V����������

9DQtþHN�-���9DQtþHN�0���0RVWQt�RS U\�D�JHRV\QWHWLND��6WDYLWHO��þ���������

73����±�*HRWH[WLOLH�D�GDOãt�JHRV\QWHWLFNp�PDWHULiO\�Y�]HPQtP�W OHVH�SR]HPQtFK�NRPX�
QLNDFt��0'6�ý5�������DXWR L�9DQtþHN�,���+HUOH�9��



5HNRQVWUXNFH�PRVWX�Y�NP��������åHOH]QLþQt�WUDWL�-DURP �±
.UiORYHF

,QJ��0DUWLQ�+DYHOND��&KOiGHN�D�7LQW UD�3DUGXELFH�D�V�
,QJ��3HWU�1RYiN��9DOEHN�V�U�R�
,QJ��-DURVODY�'RXEUDYD��ä369�8KHUVNê��2VWURK�D�V�

3RSLV�S YRGQt�NRQVWUXNFH

3 YRGQt�PRVW�]�URNX������E\O�SRVWDYHQ�]�StVNRYFRYpKR�NYiGURYpKR�]GLYD��9]KOHGHP
N�RSRPtMHQp�~GUåE �GRãOR�N�GRåLWt�L]RODFH��NWHUi�]S VRELOD�]DWpNiQt�GR�QRVQp�NRQVWUXNFH
NOHQE\� D� VSRGQt� VWDYE\�� 3 VREHQtP� QiURþQêFK� NOLPDWLFNêFK� SRGPtQHN� GRãOR�PUD]HP
N�UR]WUKiQt�SU þHOQtKR�D�QDGNOHQERYpKR�]GLYD�D�N�SRSUDVNiQt�RS U��3U VDNHP�VLOQ �DJUH�
VLYQt�YRG\�SRG�RS U\�GRFKi]HOR�L�NH�]KRUãRYiQt�]iNODG �RS U�D�N tGHO�D�FHONRYpPX�SR�
ãNR]RYiQt� VSRGQt� VWDYE\�PRVWX��3RVOHGQt� VWDYHEQt�~SUDY\� MVRX�]�U�� ������NG\�E\OR�QD
PRVW� YORåHQR� PRVWQt� SURYL]RULXP� GO�� ����� P� SUR� ]DMLãW Qt� EH]SHþQRVWL� åHO�� SURYR]X�
9]KOHGHP�N�W PWR�VNXWHþQRVWHP�E\OD�QDYUåHQD�UHNRQVWUXNFH�PRVWX�S HVWDYERX�SRPRFt
SUHI�� V\VWpPX�$026�� QRYp� VSRGQt� VWDYE\� D� QRYêFK� ãLNPêFK� N tGHO� ]�JDELRQ �� 1RYi
GpOND�S HPRVW Qt�MH������P�

5HNRQVWUXNFH�PRVWX�REVDKRYDOD�W\WR�UR]KRGXMtFt�þiVWL��

�� Y\ERXUiQt�VWiYDMtFtKR�NDP��PRVWX�Yþ��ãLNPêFK�VYDKRYêFK�N tGHO

�� QRYp� ]DORåHQt� D� Y\EXGRYiQt� RERX� QRYêFK� åHOH]REHWRQRYêFK� RS U� V�URYQRE åQêPL
NRQ]RORYêPL�N tGO\

�� Y\EXGRYiQt�QRYp�QRVQp�NRQVWUXNFH���V\VWpP�$026�VH�VS DKXMtFt�åHOH]REHWRQRYRX
GHVNRX�D�QRYêPL� tPVDPL

�� Y\EXGRYiQt�QRYêFK�ãLNPêFK�VYDKRYêFK�N tGHO�]�JDELRQRYêFK�NRã �Y\SOQ QêFK� OR�
PRYêP�NDPHQHP

�� QRYp�RGYRGQ Qt�Y\YHGHQp�S tþQ �S HG�D�]D�PRVWHP

�� GRV\SiQt�W OHVD�]D�RS UDPL�L�]D�VYDKRYêPL�N tGO\

�� ~SUDYD�VP UX�L�YêãN\�NROHMH�QD�WUD RYRX�U\FKORVW�Y ���NP�K�

=iNODGQt�~GDMH

�� QRYi�GpOND�S HPRVW Qt �����P

�� QRYi�YROQi�YêãND�SRG�PRVWHP �����P

�� QRYi�NROPi�VY WORVW �����P

�� ãt ND�PRVWX �����P

�� QRYi�ãLNPRVW�PRVWX� ����R



6SRGQt�VWDYED

6SRGQt�VWDYED�QRYpKR�PRVWX�MH�WYR HQD�GY PL�RS UDPL�SORãQ �]DORåHQêPL�QD�KXWQ QpP
ãW UNRStVNRYpP� SROãWi L� WO�� �����P�� 1D� XSUDYHQê� D� ]KXWQ Qê� ãW UNRStVNRYê� SROãWi � MH
SURYHGHQD�SRGNODGQt�EHWRQRYi�YUVWYD� ]�%��� WO�� ����PP��äHOH]REHWRQRYp�]iNODG\�SRG
RS URX�S HFKi]HMtFt�GR�URYQRE åQêFK�N tGHO�MVRX�Y]KOHGHP�N�VLOQ �DJUHVLYQt�VSRGQt�YR�
G �QDYUåHQ\�]�EHWRQX�&�������F�%����YêãN\������P�D�Y\]WXåHQp�RFHOt�5���������äHOH�
]REHWRQRYi� RS UD� V�URYQRE åQêPL� N tGO\� YHWNQXWi� GR� ]iNODG � MH� RS W� Y]KOHGHP
N�DJUHVLYLW �SURVW HGt�QDYUåHQD�]�EHWRQX�&��������F�%����D�RFHOL�5��������D�WR�YþHWQ
~ORåQpKR�SUDKX��' tN�RS U\�MH�QDYUåHQ�WO������P��ãt ND�URYQRE åQêFK�N tGHO�MH�QDYUåHQD
�����P��.RQFH�URYQRE åQêFK�N tGHO� MVRX�NRQ]RORYLW �Y\ORåHQp�Y�GpOFH�����P��5RYQR�
E åQi�N tGOD�MVRX�Y�KRUQt�þiVWL�XNRQþHQD� tPVRX�ãt N\������P��NWHUi�MH�WYDURY �VKRGQi�X
S tVOXãQp�VWUDQ\�PRVWX�V� tPVRX�QRVQp�NRQVWUXNFH��ât ND�RS U�MH������P�D�GpOND�URYQR�
E åQêFK�N tGHO�MH������P�

âLNPi�JDELRQRYi�N tGOD

.RQVWUXNFH� ãLNPêFK� JDELRQRYêFK� N tGHO� MH� ]DORåHQD� QD� ]KXWQ Qp� ]iNODGRYp� VSi H� ]H
ãW UNRGUWL��3 tþQê�VNORQ�]iNODGRYp�VSiU\�]OHSãXMH�VWDWLNX�ãLNPêFK�N tGHO��

1RVQi�NRQVWUXNFH

0RVW� VH� QDFKi]t� QD� åHO�� WUDWL�ý'� -DURP � ��.UiORYHF� Y�NP� ��������0RVW� E\O� QDYUåHQ
MDNR� VRXVWDYD� åHOH]REHWRQRYêFK� QRVQtN �$026� VS DåHQêFK� VH� åHOH]REHWRQRYRX� GHV�
NRX��0RVW� MH� MHGQRNROHMQê� �V�UR]S WtP������P��NROPê��.ROHM� MH�Y�REORXNX�R�SRORP UX
5 ����P�D� VWRXSi������Å��.RQVWUXNFH� MH�QDYUåHQD�QD� ]DW åRYDFt� W tGX� �7��GOH�ý61
������������

7HFKQLFNp� HãHQt�±�QRVQtN\�$026

3 tþQê� H]�PRVWX�WYR t�QRVQi�NRQVWUXNFH�VH�þW\ PL�QRVQtN\�VS DåHQêPL�V�GHVNRX�WO������
P��1RVQtN\�PDMt��REGpOQtNRYê�SU H]��NWHUê�Pi�Y�SRGpOQp�RVH�PRVWX�NRQVWUXNþQt�YêãNX
��������PP���3RGpOQê�VW HFKRYLWê�VSiG�����]DþtQi����P�RG�RV\�QRVQtNX��N�MHKR�NRQ�
F P�� 1RVQtN\�PDMt� NRQVWDQWQt� ãt NX� ����PP�� +RUQt� KUDQ\� QRVQtN � E\O\� YKRGQp� SUR
RVD]HQt� � ]WUDFHQpKR� EHGQ Qt� ]�SUHIDEULNRYDQêFK� åHOH]REHWRQRYêFK� GHVHN� WO�� ����� P�
6\VWpP�$026�XPRåQLO�]MHGQRGXãHQt�YêURE\� �QRVQp� �NRQVWUXNFH�EH]�SRXåLWt� VNUXåH�D
EHGQ Qt��1RVQtN\�$026���E\O\��Y\UREHQ\�]�EHWRQX�&������E��%����D�RFHOL��5��������
SUR�]iY VQp�KiN\�E\OD�SRXåLWD�RFHO���������(=��

1RVQtN\� MVRX�XORåHQ\� �QD�HODVWRPHURYêFK� ORåLVNiFK��NWHUp� MVRX�RVD]HQ\�QD�EORþFtFK�]
SODVWEHWRQX��7tP�MVRX� ORåLVND�FKUiQ QD�SURWL�YOKNRVWL� D�XVD]RYiQt�QHþLVWRW�QD�SRYUFKX
~ORåQpKR�SUDKX�D�MH�URYQ å�]DEUiQ QR�SU FKRGX�EOXGQêFK�SURXG �GR�NRQVWUXNFH�

1D�QRVQtFtFK�MH�Y\EHWRQRYiQD�VS DåHQi�åE��GHVND�WORXã N\�����PP��6S DKXMtFt�GHVND�MH
]�EHWRQX�&�����±�E��%����D�S HFKi]t�GR� tPV�ãt N\������P��YêãN\��P�D�Y\WYi t�SURVWRU
SUR�SU E åQp�ãW UNRYp�ORåH�� tPV\�MVRX�QD�KRUQt��OtFRYp�D�VSRGQt�SORãH�RSDW HQ\�K\GUR�
IREL]DþQtP� QiW UHP��1D� tPViFK� MH� RVD]HQR� ~KHOQtNRYp� ]iEUDGOt�� 1D� RERX� NRQFtFK� MH



QRVQi�NRQVWUXNFH�XNRQþHQD�åHOH]REHWRQRYRX�SOHQWRX��NWHUi�S HFKi]t�]H�VS DKXMtFt�GHVN\
VYLVOH�S HV�NRQFH�QRVQtN ��NWHUp�]PRQROLW XMH�D�]WXåXMH��7\WR� W]Y��ÄNRQFRYp�S tþQtN\³
VORXåt�N�SDåHQt�ãW UNRYpKR�ORåH�]D�NRQFHP�NRQVWUXNFH�D�N�S HWDåHQt�L]RODFH�

3URWL�SU FKRGX�EOXGQêFK�SURXG �MH�NRQVWUXNFH�FKUiQ QD�SODVWEHWRQRYêPL�SRGNODGQtPL
EORþN\�

1RVQtN\�$026���SRSLV

1RVQp�NRQVWUXNFH�]�QRVQtN �$026�V�GHVNDPL�]WUDFHQpKR�EHGQ Qt�D�VH�VS DåHQRX�GHV�
NRX�VH�Y\]QDþXMt�Y\VRNRX�~VSRUQRVWt�]�KOHGLVND�VSRW HE\�PDWHULiO ��VQDGQêP�SURYiG �
QtP�D�S t]QLYêP�Y]KOHGHP��)RUP\�SUR�YêUREX�QRVQtN �MVRX�NRPELQRYDQp�

-HGQi�VH�R�MHGQRGtOQp�QRVQtN\�EHWRQRYDQp�YFHONX��1RVQtN\�MVRX�Y\UiE Q\�LQGLYLGXiOQ
SUR�NDåGê�REMHNW�SRGOH� VDPRVWDWQ �]SUDFRYDQp� UHDOL]DþQt�GRNXPHQWDFH� �VWDWLFNêP�Yê�
SRþWHP�VH�YåG\�RSWLPDOL]XMH�SRþHW��WYDU�D�Y\]WXåHQt�QRVQtN ���%HWRQRYp�WUiP\�MVRX�Y\�
UiE Q\�V�Y\SRþWHQêP�QDGYêãHQtP�SUYNX��3UR�YêãH�XYHGHQê�PRVWQt�REMHNW�E\O\�QDYUåH�
Q\���NV�QRVQtN �V�KPRWQRVWL����W�SUR���NV�

8�QRVQtN �$026�V�SUHIDEULNRYDQêPL�GHVNDPL�]WUDFHQpKR�EHGQ Qt�� VS DåHQêFK�V�GHV�
NRX� VH� MHGQi�R�YDULDELOQt�� D� HNRQRPLFNê� V\VWpP� V� GORXKROHWRX� åLYRWQRVWt� D� S t]QLYêP
Y]KOHGHP��äLYRWQRVW�RYOLY XMH� ]HMPpQD�Y\VRNi�NYDOLWD�EHWRQX�QRVQtN � �EHWRQ�&�����±
��E���.RQVWUXNFH�QHPi�åiGQp�QHS LP HQ � WHQNRVW QQp� þiVWL�� SU H]� MH�RWHY HQê� D� WtP
VQDGQR�NRQWURORYDWHOQê�D�XGUåRYDWHOQê��3 L�YêVWDYE �RGSDGi�QXWQRVW�EHGQ Qt�VS DåHQp
GHVN\��QHER �YNOiGDQp�SUHI��GHVN\�Y\WYi HMt�S tPR�]WUDFHQp�EHGQ Qt�� �3UR� WHQWR�REMHNW
E\OR�QDYUåHQR����NV�SUHI��GHVHN����[���[���P�D��NV�SUHI��GHVHN����[����[���P��%HGQLW
E\OR�QXWQR�SRX]H�NUDMQt�þiVWL�PRQROLWLFNp�GHVN\�SRG� tPVRX�D� tPV\�

3RVWXS�YêVWDYE\

9ODVWQt�YêVWDYEX�PRVWX�Y�NP��������åHOH]QLþQt�WUDWL�-DURP �±�.UiORYHF�O]H�UR]G OLW�GR
W t�HWDS�

��HWDSD

9�SUYQt�HWDS �YêVWDYE\�VH�YH�GYRXGHQQt�QHS HWUåLWp� �YêOXFH�SRVXQXOR�VWiYDMtFt�PRVWQt
SURYL]RULXP�QDG�EXGRXFt�.UiORYHFNRX�RS UX��1iVOHGQ �VH�RGERXUDOD�NOHQED�] tFHQpKR
PRVWX�D�SRVWDYLOD�VH�QRYi�.UiORYHFNi�RS UD�YþHWQ �JDELRQRYêFK�N tGHO�

���HWDSD

9H� GUXKp� HWDS � YêVWDYE\�� NWHURX� WYR LOD� GYDFHWLGHQQt� QHS HWUåLWi� YêOXND� åHOH]QLþQtKR
SURYR]X��VH�QHMG tYH�RGVWUDQLOR�PRVWQt�SURYL]RULXP�D�GRNRQþLOD�VH�GHPROLFH�VWiYDMtFtKR
PRVWX�

3R�Wp�VH�Y\EXGRYDOD�-DURP VNi�RS UD�YþHWQ �JDELRQRYêFK�N tGHO��3R�GRNRQþHQt�UXERYp
L]RODFH�RERX�RS U�D�N tGHO��VH�W\WR�REODVWL�]DV\SDO\�D� iGQ �]KXWQLO\��1D�S LSUDYHQp�RS �
U\�YþHWQ �HODVWRPHURYêFK�ORåLVHN�VH�YORåLO\�þW\ L�NXV\��QRVQtN �$026�



1iVOHGQ � VH� QD� QRVQtN\� RVDGLO\� SUHIDEULNRYDQp� GHVN\�� ]KRWRYLOD� VH� Yê]WXå� GHVN\� EH]
tPV�D�SURYHGOD�VH�EHWRQiå�GHVN\�

,KQHG�SR�EHWRQiåL�VH�RS W�YORåLOR�PRVWQt�SURYL]RULXP��NROHMi VNp�VW HGLVNR�Y\ããtKR�GR�
GDYDWHOH�VSROHþQRVWL�&KOiGHN�D�7LQW UD�3DUGXELFH�D�V��QDPRQWRYDOR�åHOH]QLþQt�VYUãHN�D
QD�WUDWL�VH�]DKiMLO�åHOH]QLþQt�SURYR]�

���HWDSD

% KHP�W HWt�HWDS\��VH�]D�åHOH]QLþQtKR�SURYR]X�GRNRQþLO\�RE �� tPV\�QD�PRVWX��RVDGLOR
VH�]iEUDGOt�D��SURYHGOD�VH�NRQHþQi�~SUDYD�EHWRQ �

9�SRVOHGQt�QHS HWUåLWp�YêOXFH�� NWHUi� WUYDOD� VHGP�GQt� D�SURE KOD�SR� WHFKQRORJLFNp�S H�
VWiYFH� ]�G YRGX� WYUGQXWt� EHWRQX� GHVN\�� VH� GHILQLWLYQ � RGVWUDQLOR�PRVWQt� SURYL]RULXP�
SURYHGOD�VH�L]RODFH�QD�PRVW �]�W åNêFK�QDWDYLWHOQêFK�SDV ��GRNRQþLO\�VH�]iV\S\�]D�RS �
UDPL�D�QD�PRVW ��1iVOHGQ �VH�QDPRQWRYDO�åHOH]QLþQt�VYUãHN��SURYHGOD�VH�~SUDYD�JHRPHW�
ULFNp�SRORK\�NROHMH��~SUDYD�NROHMRYpKR�ORåH�D�WHUpQQt�~SUDY\�

3R� VNRQþHQt� W FKWR� SUDFt� 'UiåQt� ~ DG� 3UDKD� XYHGO� PRVW� Y�NP� ������� åHOH]QLþQt� WUDWL
-DURP �±�.UiORYHF�GR�]NXãHEQtKR�SURYR]X�

6SROHþQRVW�&KOiGHN�D�7LQW UD�3DUGXELFH�D�V��G NXMH�YãHP�]~þDVWQ QêP�VWUDQiP�]D�SUR�
IHVLRQiOQt�S tVWXS�S L�UHDOL]DFL�SUYQtKR�Ä$0268³�QD�ýHVNêFK�GUDKiFK��=YOiãWQt�X]QiQt
SDW t�6'&�+UDGHF�.UiORYp�]D�RSHUDWLYQt�S tVWXS�E KHP�S tSUDY\�WRKRWR�SURMHNWX�





















3UXåQp��XORåHQt��NROHMH��QD��PRVWHFK��V��PRVWQLFHPL

,QJ���-RVHI��6OiPD��&6F�
ýHVNp�GUiK\�V�R����7HFKQLFNi�~VW HGQD�GRSUDYQt�FHVW\

����ÒYRG

=P Q\��WXKRVWL��Mt]GQt��GUiK\��S LVStYDMt��NH��]U\FKOHQpPX��UR]SDGX��JHRPHWULH��NROHMH��D
WtP��]Y\ãXMt� �QDPiKiQt� �QRVQêFK��NRQVWUXNFt� � Mt]GQt� �GUiK\�� � VQLåXMt� � MHMLFK� �åLYRWQRVW�
]Y\ãXMt��QiNODG\��QD��~GUåEX��D��QHS t]QLY ��RYOLY XMt��Mt]GQt��NRPIRUW���3ODWt��WR��]HMPpQD
SUR��S HFKRG\��NROHMH��]��W OHVD��åHOH]QLþQtKR��VSRGNX��QD��PRVW\��EH]��NROHMRYpKR��ORåH�

=iVDGQtP�� HãHQtP��SUREOpPX��MVRX��PRVW\��V��SU E åQêP��NROHMRYêP��ORåHP��D��V��~SUD�
YRX��S HFKRGRYêFK��REODVWt��PH]L��PRVWQtP��REMHNWHP��D��W OHVHP��åHOH]QLþQtKR��VSRGNX�
9��VtWL� �ý'� �YãDN� � VWiOH� �] VWiYi� �YHONp� �PQRåVWYt� �PRVW � �EH]� �NROHMRYpKR� � ORåH�� � QD
QLFKå��MH��åiGRXFt��]P Q\��WXKRVWL��Mt]GQt��GUiK\��DOHVSR ��]PtUQLW�

'iOH��EXGH��Y QRYiQD��SR]RUQRVW��NRQVWUXNþQt��~SUDY ��åHOH]QLþQtKR��VYUãNX��QD��PRV�
WHFK� � V��PRVWQLFHPL�� � ÒSUDYX� � QDYUKO� � .RPHUþQt� � åHOH]QLþQt� � Yê]NXP�� � VSRO�� V�U�R�
Y��UiPFL��~NROX��WHFKQLFNpKR��UR]YRMH��þ������������Ä=OHSãHQt��NYDOLW\��Mt]GQt��GUiK\��QD
PRVWHFK��EH]��NROHMRYpKR��ORåH³�� HãHQpKR��Y��OHWHFK��������Då��������D��MH��GRNXPHQWR�
YiQD��Y��PRVWQtP��Y]RURYpP��OLVW � �09/�������Ä3UXåQp��XORåHQt� �NROHMH� �QD� �PRVWHFK
V��PRVWQLFHPL³�

����0RVWQt��Y]RURYê��OLVW�����

09/�������S LQiãt�� HãHQt��SUXåQpKR��XORåHQt��NROHMH��QD��PRVWHFK��V��SORãQ ��L��FHQWULFN\
XORåHQêPL��PRVWQLFHPL��D��WDNp��Y��~VHFtFK��WUDWL��S LOpKDMtFtFK��N��PRVWX���&tOHP�� HãHQt
MH��]OHSãLW��NYDOLWX��Mt]GQt��GUiK\��QD��RFHORYêFK��åHOH]QLþQtFK��PRVWHFK��EH]��NROHMRYpKR
ORåH��D��Y��S HFKRGRYêFK��~VHFtFK��D��Y\URYQDW��ML��V��NYDOLWRX��RNROQt��WUDW �

3UXåQp��XORåHQt��SRGOH��09/�������Y]QLNOR��PRGLILNDFt��E åQ ��SRXåtYDQêFK��]S VRE
XORåHQt��NROHMH��D��PRVWQLF��QD��PRVWHFK���NWHUp��MVRX��REVDåHQ\��Y��S tVOXãQêFK��S HGSL�
VHFK��SUR��åHOH]QLþQt��VYUãHN��D��Y��71ä�����������8ORåHQt��PRVWQLF��QD��RFHORYêFK��QRV�
QêFK��NRQVWUXNFtFK��åHOH]QLþQtFK��PRVW ���9\FKi]t��VH��]H��VWiYDMtFtKR��VRUWLPHQWX��SUYN
åHOH]QLþQtKR��VYUãNX��V��PLQLPiOQt��~SUDYRX���S tSDGQ ��GRSOQ QtP��R��VRXþiVWL��VQDGQR
]KRWRYLWHOQp��]��E åQ ��Y\UiE QêFK��SUYN �

3RGVWDWRX�� HãHQt��SRGOH��09/�������MH��]DMLãW Qt��RGSRYtGDMtFt��SUXåQRVWL��XORåHQt��NROHMH
QD��PRVWHFK��L��PLPR��PRVW���1DYUåHQp��SUXåQp��XORåHQt��NROHMH��GiOH��XPRå XMH��þiVWHþ�
Qp��RGG OHQt��VYLVOpKR��SRK\EX��NROHMQLFH��V��SRGNODGQLFt��RG��SRK\EX��PRVWQLFH��D��]D�
PH]XMH� � WDN� �Y� �REODVWL� �]GYLKRYp��YOQ\� �NROHMQLFH�� �SRVWXSXMtFt� �S HG�� MHGRXFtP� �YR]L�
GOHP���SRãNR]HQt��PRVWQLF��RG��VLO���NWHUp��S L��SHYQpP��VSRMHQt��Y]QLNDMt�

09/� � ���� � QHRYOLY XMH� � SODWQRVW� � XVWDQRYHQt� �71ä� � ��� ����� �8ORåHQt� �PRVWQLF� � QD
RFHORYêFK��QRVQêFK��NRQVWUXNFtFK��åHOH]QLþQtFK��PRVW ���09/�������S HGVWDYXMH��QRYp
HãHQt���NWHUp��QHQt��Y��71ä��REVDåHQR�



����8SHYQ Qt��NROHMQLF��QD��G HY Qp��PRVWQLFH

3UR��XORåHQt��NROHMQLF��QD�G HY QêFK��PRVWQLFtFK��MH��SRXåLWR��]SUXåQ Qp��SRGNODGQLFRYp
XSHYQ Qt��V��RFHORYêPL��GLVWDQþQtPL��NURXåN\��D��SHQHIRORYêPL��SRGORåNDPL��]Qi]RUQ Qp
QD��REU������2FHORYp��GLVWDQþQt��NURXåN\��XPRå XMt��þiVWHþQp��RGG OHQt��VYLVOpKR��SRK\EX
NROHMQLFH��V��SRGNODGQLFt��RG��PRVWQLFH��D��]DPH]XMt��WDN��Y��REODVWL��]GYLKRYp��YOQ\��NR�
OHMQLFH���SRVWXSXMtFt��S HG��MHGRXFtP��YR]LGOHP���SRãNR]HQt��PRVWQLF��D��MHMLFK��XSHYQ Qt
RG��WDKRYêFK��VLO���NWHUp��S L��SHYQpP��VSRMHQt��SRGNODGQLFH��D��PRVWQLFH��Y]QLNDMt���3RG�
ORåN\��]��SHQHIROX��YêUD]Q ��]Y\ãXMt��SUXåQRVW��XORåHQt��NROHMH��QD��PRVWQLFtFK�

3RXåLWt� � SHQHIRORYêFK� � SRGORåHN� � SRG� � SRGNODGQLFHPL� � �VSROHþQ � � V� SRXåLWtP� � ãLUãtFK
SRGNODGQLF��XUþHQêFK��SUR��PRVW\���]DEUiQt��]DPDþNiYiQt��SRGNODGQLF��GR��PRVWQLF�

2FHORYp��GLVWDQþQt��NURXåN\��MVRX��NRQVWUXRYiQ\��WDN���DE\��QHGRãOR��NH��]YêãHQpPX��QD�
PiKiQt��YUWXOt��QD��RK\E��YOLYHP��S tþQêFK��VLO��S L��SRXåLWt��SRGORåHN��SRG��SRGNODGQLFH�
PL���-H��WDN��]DEUiQ QR��S tSDGQpPX��XORPHQt���YUWXOt��X��WUDWt��Y��REORXNX���1DYUåHQi�YH�
OLNRVW��SRW HEQp��Y OH��SUR��VYLVOê��SRK\E��XPRåQ Qê��GLVWDQþQtPL��NURXåN\��MH��SRW HEQi
SUR��VSUiYQRX��IXQNFL��XSHYQ Qt��NROHMQLF�

����3ORãQp��XORåHQt��PRVWQLF

3 LSRMHQt��PRVWQLFH��N��RFHORYpPX��SRGpOQtNX��QHER��KODYQtPX��QRVQtNX��PRVWX��SRPRFt
PRVWQLFRYpKR��ãURXEX��MH��]Qi]RUQ QR��QD��REU������'YRMt��SUXåQp��NURXåN\��MVRX��XWDåHQ\
WDN���DE\��XPRåQLO\��S tSDGQê��SUXåQê��SRK\E��PRVWQLFH��VP UHP��Y]K UX��D��VRXþDVQ
E\OD��PRVWQLFH��GRVWDWHþQ ��YHONRX��VLORX��S LWDKRYiQD��N��SiVQLFL��SRGpOQtNX��RFHORYpKR
PRVWX�

9��S tSDG ���åH��VH��QiKRGQ ��Y\VN\WQH��QHS HVQ ��YêãNRY ��RSUDFRYDQi��PRVWQLFH��V��QLåãt
YêãNRX���MH��PRåQR��PH]L��PRVWQLFL��D��SiVQLFL��PRVWX��YORåLW��PD[�����YUVWYX��SRO\HW\Op�
QRYêFK��SRGORåHN��WO����PP���S L��Y\ããt��QHS HVQRVWL��SRXåtW��YêKUDGQ ��SRGORåN\��39&
�REGREQ ��MDNR��SRG��ORåLVND���R��FHONRYp��WORXã FH��PD[����PP��WDN���DE\��E\OD��YêãND
PRVWQLF��Y\URYQiQD���.��S LSRMHQt��SRGORåHN��N��PRVWQLFtP��QXWQR��SRXåtW��K HEtN\��GR
NU\WLQ\��V��YHONRX��KODYRX���ý61������������

����&HQWULFNp��XORåHQt��PRVWQLF

0RVWQLFRYi��VHGOD��O]H��SRXåtW��MDN��RKêEDQi���WDN��VYD RYDQi���9��S tSDG ���åH��VH��QiKRG�
Q � �Y\VN\WQH� �QHS HVQ � �YêãNRY � �RSUDFRYDQi� �PRVWQLFH� �V� �QLåãt� �YêãNRX�� � MH� �PRåQR
PH]L��PRVWQLFL��D��PRVWQLFRYp��VHGOR��YORåLW��RFHORYp��YORåN\���7ORXã ND��RFHORYêFK��YOR�
åHN��MH��RGVWXS RYiQD��SR����PP��RG�����GR����PP���-DNR��DOWHUQDWLYX��MH��PRåQR��SRXåtW��L
SRO\HW\OpQRYp��SRGORåN\��D��SRGORåN\��]��39&��YORåHQp��PH]L��PRVWQLFL��D��PRVWQLFRYp
VHGOR��D��]HVSRGD��S LELWp��N��PRVWQLFL�

1HVWHMQRX��YêãNX��KRUQtFK��SORFK��PRVWQLF��MH��W HED��Y\URYQDW��L��SRG��SRMLVWQêPL��~KHO�
QtN\�� � SRG� �NWHUp� � MH� � QXWQR� �SRGOH� � SRW HE\� � URYQ å� �YORåLW� � SRO\HW\OpQRYp� �SRGORåN\
�PD[���YH�����YUVWYiFK���QHER��RFHORYp��SRGORåN\�



3 LSHYQ Qt� �PRVWQLFRYpKR� � VHGOD� � N� �PRVWQLFL� � VH� � SURYHGH� � VWDQGDUGQtP� � ]S VREHP
SRGOH��71ä������������8ORåHQt��PRVWQLF��QD��RFHORYêFK��QRVQêFK��NRQVWUXNFtFK��åHOH]�
QLþQtFK��PRVW ��MH��]Qi]RUQ QR��QD��REU����

$OWHUQDWLYQ � � MH� �PRåQp� � SRXåtW� � XFK\FHQt� �PRVWQLFRYpKR� � VHGOD� � N� �PRVWQLFL� � SRGOH
REU������7RWR�� HãHQt��XPRå XMH��QH]iYLVOp��VYLVOp��SRK\E\��PH]L��PRVWQLFt��D��PRVWQLFR�
YêP��VHGOHP���2FHORYê��NURXåHN��R��YêãFH�����PP��MH��YORåHQ��PH]L��PDWLFH��PRVWQLFR�
YpKR��ãURXEX��D��PH]L��PRVWQLFL���2FHORYê��NURXåHN��VH��YNOiGi��GR��]Y WãHQpKR��RWYRUX
SUR��PRVWQLFRYp��ãURXE\��YH��VW Q ��PRVWQLFRYpKR��VHGOD���=D��SURYR]X��WRWR��NRQVWUXNþQt
HãHQt��WDNp��XPRåQt��S tSDGQp��PtUQp��VYLVOp��SRK\E\��PRVWQLFH��QH]iYLVOH��RG��PRVWQL�
FRYpKR��VHGOD���NWHUp��E\��P OR��S L��SU MH]GX��YODNX��] VWDW��OHåHW��QD��~ORåQp��OLãW ���7R
S LVS MH��WDNp��NH��VQtåHQt��KOXNX���9��S tSDG ��GRVWDWNX��VWDYHEQt��YêãN\��]��G YRGX��]OHS�
ãHQt� �UR]QRVX��VLO� �QD� �VSRGQt� �SORFKX��PRVWQLFRYpKR��VHGOD� � MH� �PRåQR��GROQt� �SORFKX
PRVWQLFRYpKR��VHGOD��Y\]WXåLW��RFHORYRX��YORåNRX��R��WORXã FH�����PP�

����3UXåQp��XORåHQt��NROHMH��QD��SUDåFtFK��W VQ ��S HG��D��]D��PRVWHP

9��~VHFtFK� �NROHMH� � W VQ � �QDYD]XMtFtFK� �QD� �PRVWQt� �NRQVWUXNFL� �]D� �]iY UQRX� �]tGNRX
PRVWX��GRFKi]t��Y��SURYR]X��N��YêUD]Qp��YêãNRYp��GHIRUPDFL��NROHMH���7DWR��GHIRUPDFH
YêUD]QRX��P URX��RYOLY XMH��FKRYiQt��NRQVWUXNFH��NROHMH��QD��PRVW ��S L��Mt]G ��YR]LGHO�

3RXåLWt��SUXåQpKR��åHEURYpKR��XSHYQ Qt��V��RFHORYêPL��GLVWDQþQtPL��NURXåN\��QD��G HY �
QêFK��SUDåFtFK��S HG��PRVWHP��MH��GRSRUXþHQR��SRXåtW��]��G YRGX��VQtåHQt��G\QDPLFNêFK
~þLQN ��D��]YêãHQt��VWDELOLW\��YêãNRYp��JHRPHWULFNp��SRORK\��Y��WpWR��þiVWL��NROHMH���7DWR
~SUDYD��V��G HY QêPL��SUDåFL��VH��SRXåtYi��]HMPpQD��Y��NRPELQDFL��V��SRMLVWQêPL��~KHOQt�
N\���D��WR��QD��GpONX��PLQLPiOQ �����P��S HG��D��]D��PRVWHP�

3RNXG��QHMVRX��S HG��D��]D��PRVWHP��SRXåLW\��SRMLVWQp��~KHOQtN\��D��MVRX��Y��W VQp��EOt]�
NRVWL��PRVWX��SRXåLW\��EHWRQRYp��SUDåFH��V��åHEURYêPL��SRGNODGQLFHPL���GRSRUXþXMH��VH
]GH��SRXåtW��åHEURYp��XSHYQ Qt��V��GLVWDQþQtPL��NURXåN\��SRXåtYDQp��Y��E åQp��NROHML��QD
EHWRQRYêFK��SUDåFtFK�

����7HFKQRORJLFNp��SRVWXS\��PRQWiåH

09/�������REVDKXMH��YHGOH��NRQVWUXNþQtKR�� HãHQt��WDNp��QiYUK\��WHFKQRORJLFNêFK��SR�
VWXS ��PRQWiåH��NROHMH��D��åHOH]QLþQtKR��VYUãNX��QD��RFHORYêFK��NRQVWUXNFtFK��åHOH]QLþ�
QtFK��PRVW ��V�PRVWQLFHPL��SORãQ ��D��FHQWULFN\��XORåHQêPL���URYQ å��MDNR��Y�S LOHKOêFK
~VHFtFK��WUDWL���3RGUREQp��SRSLV\��PRQWiåQtFK��SRVWXS ��GRSOQ Qp��GRSRUXþHQêPL��PRQ�
WiåQtPL� �S tSUDYN\� �D� �NRQWUROQtPL� �SRP FNDPL� �D� �P UNDPL� � MVRX� �GREUêP��QiYRGHP
SUR��DSOLNDFL��WpWR��WHFKQRORJLH�

8SR]RUQ Qt���0RVWQt��Y]RURYê��OLVW� �09/�������3UXåQp��XORåHQt��NROHMH� �QD� �PRVWHFK
V��PRVWQLFHPL��O]H��REMHGQDW��QD��DGUHVH���ýHVNp��GUiK\��V�R����7HFKQLFNi��~VW HGQD��GR�
SUDYQt� � FHVW\�� � RGG OHQt� � W\SRYp� � GRNXPHQWDFH�� � 1HUXGRYD� � ��� � ���� ��� � 2ORPRXF�
WHO��ID[����ý'�������������VWiWQt��������������





















5HNRQVWUXNFH� åHOH]QLþQtKR� PRVWX� S HV� 9UDQVNRX� S HKUDGX
Y�NP��������WUDWL�'RE tã�±�RGERþND�6NRFKRYLFH��7Ò�����

,QJ��-DURVODY�.RUEHOi ��,QJ��-L t�6FKLQGOHU��3RQWH[��V�U�R���3UDKD
,QJ��)UDQWLãHN�â RYtþHN��ý'��''&��RGG OHQt�PRVW �D�WXQHO

9�S HGORåHQpP�S tVS YNX�MVRX�VKUQXW\�SR]QDWN\�]�UHNRQVWUXNFH�RFHORYpKR�PRVWX�R�S WL
SROtFK�� NWHUp� S HGFKi]HO� H[SHUWQt� SRVXGHN� V�SRGUREQRX� GLDJQRVWLNRX� VSRGQt� VWDYE\� L
QRVQp�NRQVWUXNFH��YêSRþWHP�]DWtåLWHOQRVWL� D�S HFKRGQRVWL��5HNRQVWUXNFt�E\OD�S HFKRG�
QRVW�]YêãHQD�]�S YRGQt�S HFKRGQRVWL�WUD RYp�W tG\�$�SUR�U\FKORVW���NP�KRG�QD�WUD RYRX
W tGX�&��SUR�U\FKORVW���NP�KRG�

2EU����6FKpPD�MHGQRNROHMQpKR�PRVWX�YH�6NRFKRYLFtFK

���3RSLV�PRVWX
-HGQRNROHMQê�PRVW�R���SROtFK�FHONRYp�GpON\��������P�Pi�QRVQRX�NRQVWUXNFL�RFHORYRX
QêWRYDQRX�V�GROQt�PRVWRYNRX��NURP �QHMNUDWãtKR�SROH��NWHUp�Pi�PRVWRYNX�PH]LOHKORX�
6SRGQt�VWDYED�MH�PDVLYQt�]H�åXORYpKR�]GLYD��NGH�W L�SLOt H�Y� HFH�MVRX�]DORåHQ\�QD�NHVR�
QHFK��'pON\�MHGQRWOLYêFK�SROt�VP UHP�RG�6NRFKRYLF�GR�'RE tãH�MVRX��SROH�þ��,�������P�
SROH�þ��,,�������P��SROH�þ��,,,�������P��SROH�þ��,9�������P�D�SROH�þ��9�������P��-HGQi�VH
R�SURVW � XORåHQp�QRVQp�NRQVWUXNFH� VH� ãLNPêP�]DNRQþHQtP��SURWRåH�NROHM� QD�PRVW � MH
S HYiåQ ��NURP �SROH�þ��,��YH�VP URYpP�REORXNX�R�SRORP UX���������P��âLNPRVW�QRV�
QêFK�NRQVWUXNFt�MH�]QDþQi�D�SRK\EXMH�VH�RG��������GR���������9êãNRY �MH�NROHM�YH�YR�
GRURYQp��1RVQi�NRQVWUXNFH�NDåGpKR�SROH�Pi�GYD�KODYQt�QRVQtN\��1HMNUDWãt�SROH�Pi�W\WR
QRVQtN\�SOQRVW QQp��RVWDWQt�SROH�PDMt�KODYQt�QRVQtN\�S tKUDGRYp��1HMGHOãt�SROH�Pi�SDUD�
EROLFNê�KRUQt�SiV�V�KRUQtP�SRGpOQêP�]WXåHQtP��0RVWQLFH�MVRX�G HY Qp�V�SORãQêP�XOR�
åHQtP�� 2FHORYi� QRVQi� NRQVWUXNFH� E\OD� Y\UREHQD� Y�3UYQt� SUDåVNp� WRYiUQ � QD� VWURMH
Y�URFH� ������ 9�URFH� ����� E\OD� QRVQi� NRQVWUXNFH� ]GYLåHQD� R� �����P� ]�G YRG � Y]GXWt
KODGLQ\�S HKUDG\�X�9UDQpKR�QDG�9OWDYRX�

���'LDJQRVWLND�PRVWX
2FHORYi�QRVQi�NRQVWUXNFH�Y\ND]RYDOD�NRUR]Qt�RVODEHQt�Y�G VOHGNX�S VREHQt�YOLYX�SR�
Y WUQRVWL� ]HMPpQD�QD�YRGRURYQêFK�SORFKiFK�SUYN ��NWHUp�E\O\� ]DQHVHQ\�QHþLVWRWDPL� D
E\O\� VWiOH� YH� YOKNpP�SURVW HGt��1HMYtFH� E\O\� SRVWLåHQ\� YRGRURYQp� VW\þQtNRYp� SOHFK\�
YQLW Qt�SURVWRU\�GROQtKR�SiVX�KODYQtFK�QRVQtN �D�VW\þQtN\�GROQtFK�SiV �D�VYLVOLF�KODY�
QtFK� QRVQtN �� NGH� VH� Y�NRXWHFK� VRXVW H RYDO\� QiQRV\� YH� YUVWY � L� PQRKD� FHQWLPHWU �



'DOãtP� W\SLFNêP�PtVWHP� SRNURþLOp� NRUR]H� E\O\� YHãNHUp� QHS tVWXSQp� YQLW Qt� SURVWRU\
þOHQ QêFK�SUXW �

=YOiãWQt�VNXSLQRX�SRUXFK�E\O\�SDN�SRUXFK\�KRUQtFK�SiVQLF�SRGpOQtN ��NGH�VH�Y\WYR LO\
WUKOLQ\��YHGRXFt�Y�PQRKêFK�S tSDGHFK�Då�N�Y\ORPHQt�MHMtFK�þiVWt��7\WR�SRUXFK\�E\O\�MLå
Y�PLQXORVWL�VDQRYiQ\��DYãDN�V�SRVWXSHP�þDVX�Y]QLNDO\�GDOãt��.RUR]Qt�QDSDGHQt�KRUQtFK
SiVQLF�S tþQtN �E\OR�QDGP UQp��'ROtþNRYi�NRUR]H�KRUQtFK�SiVQLF�S tþQtN �E\OD�WDN�YHO�
NpKR�UR]VDKX��åH�S HURVWOD�N�Y\UH]QXWt�KUDQ�GR�RVWUD��Q NGH�GRãOR�L�N�~SOQpPX�SURUH]QXWt
SiVQLFH��9�SROL�þ�,�E\O\�SRGpOQtN\�EH]�SiVQLF�D�NUþQt�~KHOQtN\�Y�GpOFH�Då�Q NROLND�GHVt�
WHN�FP�Y\OiPDQp��WDNåH�PRVWQLFH�VSRþtYDO\�PQRKGH�QD�VWRMLQ �

' HY Qp� PRVWQLFH� E\O\� S HYiåQ � ]QDþQ � Y\KQLOp� D� ]DWODþHQt� SRGNODGQLF� GR� G HY Qp
KPRW\� PRVWQLF� E\OR� Y� Q NWHUêFK� S tSDGHFK� YHOPL� Yê]QDPQp�� 3 LSHY RYDFt� ãURXE\
PRVWQLF�E\O\�PQRKG\�]FHOD�XYROQ Qp��Y�Q NWHUêFK�S tSDGHFK�PDWLFH�]FHOD�FK\E O\�

1êW\� Y\ND]RYDO\� U ]Qê� VWXSH � NRUR]QtKR� RVODEHQt��%\O\� ]D]QDPHQiQ\� L� QêW\� X� QLFKå
]FHOD�FK\E OD�MHMLFK�KODYD�

3URWLNRUR]Qt�RFKUDQQê�SRYODN�E\O�VLOQ �QDUXãHQ�D�]HMPpQD�SRG�SRGODKRX�PRVWRYN\�E\O
]FHOD�GHJUDGRYiQ�

���9êSRþHW�]DWtåLWHOQRVWL
9êSRþHW�]DWtåLWHOQRVWL�E\O�SRSViQ�Y�S tVS YNX�Ä3R]QDWN\�]H�VWDWLFNêFK�S HSRþW �PRVW ³
DXWRU �.RUEHOi �±�6FKLQGOHU�±�5RWWHU��XYHGHQpP�YH�VERUQtNX�QD�VWUDQ ����±����QD�NRQIH�
UHQFL�³äHOH]QLþQt�PRVW\�±�VSUiYD�D�YêVWDYED³�NRQDQp�GQH������������3URWR�VH�]GH�RPH�
]tPH�SRX]H�QD�]iNODGQt�~GDMH�

9êSRþW\�PQRKRQiVREQ �YQLW Q �VWDWLFN\�QHXUþLWêFK�RFHORYêFK�QRVQêFK�NRQVWUXNFt�E\O\
SURYHGHQ\�QD�SURVWRURYpP�SUXWRYpP�PRGHOX�NRQVWUXNFH�SRPRFt�YêSRþHWQtKR�SURJUDPX
'()25�9����9êVOHGNHP�WRKRWR�YêSRþWX��NWHUê�E\O�SURYHGHQ�3RQWH[HP�YH�VSROXSUiFL
V�ý987��IDNXOWRX�VWDYHEQt�Y��������E\O\�YQLW Qt�VtO\�Y�NUDMQtFK�SU H]HFK�SUXW ��X�Y\�
EUDQêFK�SRGpOQtN �D�S tþQtN �L�Y�PH]LOHKOêFK�SU H]HFK��RG� MHGQRWOLYêFK�]DW åRYDFtFK
VWDY �RG�YêSRþWRYpKR�]DWtåHQt��EH]�G\QDPLFNpKR�VRXþLQLWHOH��9H�VSHFLILNRYDQêFK�VNX�
SLQiFK� ]DW åRYDFtFK� VWDY � E\O\� SURYiG Q\� YêE U\� H[WUpPQtFK� YQLW QtFK� VLO� GOH� ]YROH�
QêFK� tGtFtFK�YQLW QtFK� VLO��=DWtåLWHOQRVW�NDåGpKR�SUXWX�E\OD� SRþtWiQD� YþHWQ � YOLYX� G\�
QDPLFNêFK�~þLQN �D�YOLYX�VWDELOLW\�SUYN �]�QHMQHS t]QLY Mãt�NRPELQDFH�]DWtåHQt�SUR�UR]�
KRGXMtFt�YOiNQR�SU H]X�SUXWX��=DWtåLWHOQRVW�E\OD�VWDQRYHQD�]�QDSMDWRVWL�NRQVWUXNFH�

���6WDQRYHQt�S HFKRGQRVWL
3UR� SUYN\� VH� ]DWtåLWHOQRVWt�PHQãt� QHå� �� E\OD� QiVOHGQ � VWDQRYHQD� S HFKRGQRVW� WUD RYp
W tG\��5R]KRGXMtFtP�SUYNHP�SUR� FHOê�PRVW� E\O� SiWê� D� GHYiWê� S tþQtN� QHMGHOãtKR� SROH�
NWHUê�Y\KRY O�SUR�]DW åRYDFt�W tGX�$�S L�U\FKORVWL���NP�KRG�

3URWR�E\O�åHOH]QLþQt�SURYR]�QD�PRVW �GR�GRE\�GRNRQþHQt�UHNRQVWUXNFH�QHMGHOãtKR�SROH
RPH]HQ�GOH�YêVOHGN �VWDQRYHQt�S HFKRGQRVWL�



���1iYUK�UHNRQVWUXNFH
1iYUK�UHNRQVWUXNFH�E\O�]SUDFRYiQ�3RQWH[HP�Y�������V�FtOHP�GRViKQRXW�PLQLPiOQt�S H�
FKRGQRVWL� &��� 9êVOHGNHP� QiYUKX� SDN� E\OD� S HFKRGQRVW� &�� S L� WUD RYp� U\FKORVWL
���NP�KRG�

3UR�GRVDåHQt�SRåDGRYDQp�S HFKRGQRVWL�E\O\�QDYUåHQ\�QiVOHGXMtFt�~SUDY\�RFHORYp�QRVQp
NRQVWUXNFH�

3ROH�þ��,

1RVQi�NRQVWUXNFH�MH�]HVtOHQD�QD�~þLQN\�YRGRURYQêFK�VLO�YORåHQtP���NV�EU]GQêFK�]WXåL�
GHO�YH� þWYUWLQiFK� UR]S Wt� S L� VRXþDVQpP�]HVtOHQt� GROQtFK� SiVQLF� SRGpOQtN � S tGDYQêPL
SURILO\�D�ORNiOQt�~SUDY �GLDJRQiO�SRGpOQpKR�]WXåHQt��=iURYH �MH�S HUXãHQR�VSROXS VREH�
Qt�SRGpOQtN � V�KODYQtPL�QRVQtN\�SURYHGHQtP�SRVXYQpKR�XORåHQt�XSURVW HG�QRVQp�NRQ�
VWUXNFH�SURVW HGQLFWYtP�RYiOQêFK�RWYRU �Y�S tSRML�SRGpOQtNX�N�S tþQtNX��'iOH�MH�]UXãHQR
QHSRVXYQp�XORåHQt�SRGpOQtN �QDG�SLOt HP�PH]L�SROL�þ��,�D�þ��,,��NGH�MVRX�PLPR�MLQp�SUR
RE �SROH�,�D�,,�SHYQi�ORåLVND��SURYHGHQtP�SRVXYQpKR�XORåHQt�SRGpOQtN �SURVW HGQLFWYtP
RYiOQêFK�RWYRU �Y�S tSRML�SRGpOQtNX�NH�NRQFRYpPX�ãLNPpPX�S tþQtNX�X�GROQt�SiVQLFH
SRGpOQtNX�D�N�VRXVHGQtPX�NROPpPX�S tþQtNX�NH�VW Q �S tþQtNX�Y�SROL�,,��=HVtOHQt�YãHFK
SRGpOQtN � MH� SURYHGHQR� SRPRFt� S tGDYQp� KRUQt� SiVQLFH� 3� ������� D� QRYêFK� NUþQtFK
~KHOQtN �/������������=HVtOHQt�YãHFK�S tþQtN �MH�SURYHGHQR�SRPRFt�S tGDYQp�KRUQt�SiV�
QLFH�3���������3��������

�3���������3���������+RUQt�YRGRURYQp�SRGpOQp�]WXåHQt�MH�]HVtOHQR�YH���S tKUDGiFK�XSUR�
VW HG�SROH�YêP QRX�~KHOQtN ��/�������]D��/������������3 tþQp�]WXåHQt�X�SUYQt�KRUQt
S tþN\�MH�]HVtOHQR�YêP QRX�~KHOQtN ��/�������]D��/������������3RGpOQp�GROQt�]WXåHQt
E\OR�S L�UHDOL]DFL�RSUDYHQR�YêP QRX�]NRURGRYDQêFK�GLDJRQiOQtFK�S tþHN�Y�R]QDþHQêFK
S tKUDGiFK��0tVW\�E\O\�QDKUD]HQ\�]NRURGRYDQp�YRGRURYQp�S tSRMQp�SOHFK\�]WXåHQt�

3ROH�þ��,,��,,,�

1RVQi�NRQVWUXNFH�MH�]HVtOHQD�QD�~þLQN\�YRGRURYQêFK�VLO�YORåHQtP���NV�EU]GQpKR�]WXåL�
GOD�XSURVW HG�UR]S Wt�S L�VRXþDVQpP�]HVtOHQt�GROQtFK�SiVQLF�SRGpOQtN �S tGDYQêPL�SUR�
ILO\� D� ORNiOQt� ~SUDY � GLDJRQiO� SRGpOQpKR� ]WXåHQt�� 'YD� Y� SROL� þ�� ,,� D� W L� Y� SROL� ,,,
]�YQLW QtFK�S tþQtN �E\O\�S L�UHDOL]DFL�SUR�]QDþQp�RVODEHQt�KRUQt�SiVQLFH�NRUR]t�]HVtOHQ\
S tGDYQRX�SiVQLFt�3��������=HVtOHQt�NRQFRYêFK�S tþQtN �MH�SURYHGHQR�SRPRFt�S tGDYQp
KRUQt� SiVQLFH� 3�������� �� 831� ���� �S L� UHDOL]DFL� E\OR� ]HVtOHQt� QDKUD]HQR� SiVQLFt
3�������� V� Yê]WXKDPL� S LYD HQêPL� PRQWiåQtPL� VYDU\��� =HVtOHQt� SRPRFt� SiVQLFH
]�SORFKp� RFHOL� QHQt� GRVWDWHþQp�� FRå� E\OR� SURNi]iQR� YêSRþWHP�� 3RGpOQp� GROQt� ]WXåHQt
E\OR�S L�UHDOL]DFL�RSUDYHQR�YêP QRX�]NRURGRYDQêFK�GLDJRQiOQtFK�S tþHN�Y�R]QDþHQêFK
S tKUDGiFK��0tVW\�E\O\�QDKUD]HQ\�]NRURGRYDQp�YRGRURYQp�S tSRMQp�SOHFK\�]WXåHQt�

3ROH�þ��,9

=HVtOHQt�YãHFK�SRGpOQtN � MH�SURYHGHQR�SRPRFt�S tGDYQp�KRUQt�SiVQLFH�3��������D�QR�
YêFK� NUþQtFK� ~KHOQtN � �/� �������� =HVtOHQt� NRQFRYêFK� S tþQtN � MH� SURYHGHQR� SRPRFt
S tGDYQp�KRUQt�SiVQLFH�831������S L�UHDOL]DFL�E\OR�]HVtOHQt�QDKUD]HQR�SiVQLFt�3�������
V� Yê]WXKDPL� S LYD HQêPL� PRQWiåQtPL� VYDU\��� =HVtOHQt� SRPRFt� SiVQLFH� ]�SORFKp� RFHOL
QHQt� GRVWDWHþQp�� FRå� E\OR� SURNi]iQR� YêSRþWHP�� =HVtOHQt� YãHFK� YQLW QtFK� S tþQtN � MH
SURYHGHQR�SRPRFt�S tGDYQp�KRUQt�SiVQLFH�3��������VStQDFtPL�QêW\��1RVQi�NRQVWUXNFH
MH�]HVtOHQD�QD�~þLQN\�YRGRURYQêFK�VLO�YORåHQtP���NV�EU]GQpKR�]WXåLGOD�XSURVW HG�UR]S �
Wt��3RGpOQp�GROQt�]WXåHQt�E\OR�S L�UHDOL]DFL�RSUDYHQR�YêP QRX�]NRURGRYDQêFK�GLDJRQiO�
QtFK�S tþHN�Y�R]QDþHQêFK�S tKUDGiFK�



3ROH�þ��9

1RVQi�NRQVWUXNFH�MH�]HVtOHQD�QD�~þLQN\�YRGRURYQêFK�VLO�YORåHQtP���NV�EU]GQpKR�]WXåL�
GOD�XSURVW HG�UR]S Wt��=WXåLGOR�MH�SURYHGHQR�]HVtOHQtP�YRGRURYQp�RK\ERYp�WXKRVWL�KRU�
QtKR�SiVX�

9]KOHGHP�N�GRGDWHþQ �]MLãW QêP�]iYDGiP�SR�RGVWUDQ Qt�åHOH]QLþQtKR�VYUãNX�D�RþLãW Qt
RFHORYêFK� SUYN � QRVQp� NRQVWUXNFH� Y�SU E KX� YêOXN\� E\OD� NRQVWUXNFH� Y\]YHGQXWD
]�ORåLVHN�D�SURYL]RUQ �SRGHS HQD�

/HYê� KODYQt� QRVQtN� E\O� ORNiOQ � RSUDYHQ� YêP QRX� þiVWL� GROQt� SiVQLFH� YþHWQ � NUþQtFK
~KHOQtN ��6W Q\�RERX�KODYQtFK�QRVQtN �E\O\�RSUDYHQ\�Y�PtVWHFK�YêUD]QpKR�NRUR]QtKR
RVODEHQt�S LQêWRYDQêPL�S tORåNDPL��'iOH�E\O\�RSUDYHQ\�GHIRUPRYDQp�VYLVOp�Yê]WXK\�

8� S tþQtN � E\OR� QXWQR� VDQRYDW� WUKOLQ\� YH� VWRMLQiFK� S WL� YQLW QtFK� S tþQtN � Y�PtVWHFK
S LSRMHQt�N�KODYQtP�QRVQtN P��6DQDFH�WUKOLQ�E\OD�SURYHGHQD�S HSOiWRYiQtP�VW Q\�S tþ�
QtN � S tORåNDPL� S HNUêYDMtFtPL� L� NUþQt� ~KHOQtN\� S tþQtNX� D� S tSRMQê� ~KHOQtN� KODYQtKR
QRVQtNX��=iURYH �E\OD�GROQt�SiVQLFH�S tþQtNX�SRGORåHQD�QRY �SURYHGHQêP�YRGRURYQêP
VW\þQtNRYêP�SOHFKHP�SRGpOQpKR�]WXåHQt��S LSRMHQêP�QêW\�N�YQLW QtPX�NUþQtPX�~KHOQt�
NX�GROQt�SiVQLFH�KODYQtFK�QRVQtN ��9]QLN�WUKOLQ�VH�S LVX]XMH�QDGP UQpPX�QRUPiORYpPX
QDPiKiQt�GROQt�þiVWL�SU H]X�S tþQtNX��Y]QLNOpPX�RG�RK\EX�SRORUiPX�Y�PtVW �QiKOpKR
YHONpKR�RVODEHQt�SU H]X�S tþQtNX�Y�GHWDLOX�VW\NX�V�KODYQtP�QRVQtNHP��7HQWR�GHWDLO�E\O
S L�S YRGQtP�QiYUKX�QHYKRGQ �QDYUåHQ�

9RGRURYQp� GROQt� SRGpOQp� ]WXåHQt� E\OR� Y\P Q QR� ]�G YRG � NRUR]QtKR� RVODEHQt�
]�G YRG �MHMLFK�GHIRUPDFH�QiUD]\�VLOQLþQtFK�YR]LGHO�D�]�G YRG �]Y WãHQt�YROQp�SRGMH]G�
Qp�YêãN\�SUR� VLOQLþQt�SURYR]�]D�QRYp��XSUDYHQp�� V�GLDJRQiODPL� ]�~KHOQtN � V�S tUXEDPL
REUiFHQêPL�QDKRUX��3 L�N tåHQêFK�GLDJRQiOiFK�WR�SDN�S HGVWDYXMH�SRXåLWt� MHGQp�GLDJR�
QiO\�G OHQp�Y�PtVW �N tåHQt�GLDJRQiO�SUR�S LSRMHQt�QD�QRY �SURYHGHQêFK� VW\þQtNRYêFK
SOHFKiFK�

2EU����=HVtOHQt�S tSRMH�S tþQtNX�N�KODYQtPX�QRVQtNX�Y�PtVW �WUKOLQ\�Y�SROL�þ��9�



���5HDOL]DFH�VWDYHEQtFK�SUDFt
6WDYHEQt�SUiFH�E\O\�SURYiG Q\�YH�GYRX�HWDSiFK�

9����HWDS �E\OD�SURYHGHQD�UHNRQVWUXNFH�SROH�þ��,��D�,9��6WDYHEQt�SUiFH�E\O\�SURYHGHQ\
Y�URFH������

9H����HWDS �E\OD�SURYHGHQD�UHNRQVWUXNFH�SROt�þ��,,��,,,��D�9��6WDYHEQt�SUiFH�E\O\�SURYH�
GHQ\�Y�URFH������

+ODYQtP�]KRWRYLWHOHP�VWDYHEQtFK�SUDFt����HWDS\�E\OD�6'&�ÒVWt�/DEHP��NWHUi�SURYHGOD
]iPHþQLFNp�D�QDW UDþVNp�SUiFH�V�SRGGRGiYNRX�SUDFt�QD�SROL�þ��,9�RG�6'&�3/]H ��3UiFH
QD�åHOH]QLþQtP�VYUãNX�]DMLã RYDOD�MDNR�SRG]KRWRYLWHO�ILUPD�&KOiGHN�&�7LQW UD��D�V��/L�
WRP LFH�� 6WDYHEQt� SUiFH� E\O\� ]DKiMHQ\� Y�GXEQX� ����� D� GRNRQþHQ\� E\O\� �����������
3UYQt�QHS HWUåLWi�YêOXND�NROHMH�E\OD�RG��������GR�������������D�WUYDOD�FHONHP����GQt�D
GUXKi�QHS HWUåLWi�YêOXND�NROHMH�E\OD�RG��������GR�������������D�WUYDOD�FHONHP����GQt�

+ODYQtP�]KRWRYLWHOHP�VWDYHEQtFK�SUDFt����HWDS\�E\OD�ILUPD�6WDPDNRFHO��V�U�R��%URGHN�X
3 HURYD��NWHUi�SURYHGOD�]iPHþQLFNp�D�QDW UDþVNp�SUiFH�YH�,,,��D�9��SROL��6WDYHEQt�SUiFH
YH����SROL�SURYHGOD�MDNR�SRG]KRWRYLWHO�]iPHþQLFNi�þHWD�6'&�ÒVWt�/DEHP��3UiFH�QD�åH�
OH]QLþQtP�VYUãNX�]DMLã RYDOD�MDNR�SRG]KRWRYLWHO�ILUPD�&KOiGHN�&�7LQW UD��D�V��/LWRP L�
FH��6WDYHEQt�SUiFH�E\O\�]DKiMHQ\�Y�]i t������D�GRNRQþHQ\�E\O\������������1HS HWUåLWi
YêOXND�NROHMH�E\OD�RG�������GR������������D�WUYDOD�FHONHP����GQt�

3URWLNRUR]Qt�RFKUDQD�RFHORYp�NRQVWUXNFH�E\OD�SURYHGHQD�]�ILQDQþQtFK�G YRG �SRX]H
QD�þiVWL�SRG�SRGODKRX�UHGXNRYDQêP�V\VWpPHP�D�WX]HPVNRX�EDUYRX�

D��8�SUYN ��NGH�E\O�]DFKRYiQ�S YRGQt�QiW U�

���[�]iNODGQt�QiW U�D��[�QiW U�YUFKQt�EDUYRX

E��8�SUYN �EH]�S YRGQtKR�QiW UX�

���[�]iNODGQt�QiW U�EDUYRX�V\QWHWLFNRX�����HWDSD�6����������HWDSD�6�������I\�&R�
ORUODN�6WDUp�0 VWR�WO����[����mP

��]DWPHOHQt�RWYRU �D�ãW UELQ�WPHOHP�SURWL�YQLNQXWt�YRG\

���[�YUFKQt�QiW U�EDUYRX�V\QWHWLFNRX�����HWDSD�6����������HWDSD�6�������I\�&RORU�
ODN�6WDUp�0 VWR���[����mP

/RåLVND�E\OD�Y\þLãW QD��RSUDYHQD�D�IXQNþQt�SORFK\�E\O\�QDNRQ]HUYRYiQ\�

3RGODK\� QD� SROL� þ�� ,� G HY Qp� E\O\� QDKUD]HQ\� QRYêPL� ]�RFHORYêFK� SOHFK � V�RYiOQêPL
YêVWXSN\��VWiYDMtFt�RFHORYp�E\O\�SR�~SUDYiFK�]QRYX�SRXåLW\�

0RVWQLFH�E\O\�þiVWHþQ �Y\P Q Q\�]D�QRYp�]�WYUGpKR�G HYD�UR]P U �����[�����PP�

.ROHMQLFH�E\O\�SRXåLW\�S YRGQt�6���QD�åHEURYêFK�SRGNODGQLFtFK�6�P��.ROHMQLFH�E\O\
VYD HQ\� WHUPLWHP��.ROHMQLFH� MVRX� QD� FHOpP�PRVW � VYD HQp�� VP UHP� QD�'RE tã� S VREt
MDNR�EH]VW\NRYi��VP UHP�QD�6NRFKRYLFH�MDNR�QHVW\NRYDQi�



���=iY U
5HNRQVWUXNFt�RFHORYp�QRVQp�NRQVWUXNFH�PRVWX�YH�6NRFKRYLFtFK�E\OD�]YêãHQD�MHKR�S H�
FKRGQRVW�]�S YRGQt�]DW åRYDFt�W tG\�$�SUR�U\FKORVW���NP�KRG�QD�]DW åRYDFt�W tGX�&��SUR
U\FKORVW����NP�KRG��7RWR�]YêãHQt�S HFKRGQRVWL� WDN�RGVWUD XMH�YêUD]QRX�S HNiåNX�SO\�
QXORVWL�åHOH]QLþQtKR�SURYR]X�QD�WpWR�WUDWL��3R�SURYHGHQt�WpWR�UHNRQVWUXNFH�VH�S HGSRNOi�
Gi� ]E\WNRYi�åLYRWQRVW�RFHORYp�QRVQp�NRQVWUXNFH�PRVWX�Q NROLN�GHVtWHN� OHW� �� ��� Då� ��
URN �WM��S LEOLåQ �GR�URNX������Då�������RYãHP�]D�S HGSRNODGX� iGQp�~GUåE\�

'R� iGQp�~GUåE\�2.�SDW t�SUDYLGHOQp�þLVW Qt�2.�WODNRYRX�YRGRX�RG�XVD]HQêFK�QHþLVWRW
QD�YRGRURYQêFK�SORFKiFK�SUYN ��Y�NRXWHFK�SURVWRURYêFK�VW\þQtN �D�YH�ãW UELQiFK�þOH�
Q QêFK�SUXW �D�REQRYRX�SURWLNRUR]Qt�RFKUDQ\��'DOãt�SRGPtQNRX�MH�XU\FKOHQp�GRNRQþHQt
REQRY\�SURWLNRUR]Qt�RFKUDQ\�]EêYDMtFt�þiVWL�2.�QDG�SRGODKRX�PRVWX��3 L�SRXåLWt� VRX�
þDVQêFK�NYDOLWQtFK�QiW URYêFK�KPRW�VH�Gi�RþHNiYDW�MHMLFK�GHOãt�åLYRWQRVW�

3UDYLGHOQêP�RGVWUD RYiQtP�XVD]HQêFK�QHþLVWRW�WODNRYRX�YRGRX�QD�RFHORYêFK�NRQ�
VWUXNFtFK� åHOH]QLþQtFK� PRVW �� VH� QHMHIHNWLYQ ML� S LVS MH� N�SURGORXåHQt� åLYRWQRVWL
RFHORYêFK� NRQVWUXNFt� D� YêUD]Q � VH� WDN� ]SRPDOt� U\FKORVW� S tSDGQp� NRUR]H� ]YOiãW
SDN�þiVWt�NRQVWUXNFH�SRG�~URYQt�SRGODK\��D�WR�S L�Y\QDORåHQt�PLQLPiOQtFK�ILQDQþ�
QtFK�SURVW HGN �





















9ORåHQt�PRVWX�$026�GR�WUDWt�ý'�D�QRYi�IRUPD�SRXåLWt
QRVQtN �0.�7�

,QJ��-DURVODY�'RXEUDYD��äHOH]QLþQt�SU P\VORYi�VWDYHEQt�YêURED�8KHUVNê�2VWURK�D�V�
,QJ��-RVHI��.XEtþHN�&6F���.8%Ëý(.�&2168/7�/,%(5(&

���ÒYRG
ÒþHOHP��WRKRWR�þOiQNX�MH�VH]QiPLW�RGERUQRX�YH HMQRVW��V�XSODWQ QtP�V\VWpPX�$026�QD
WUDWtFK�ý'�D�S HGVWDYLW�QRYRX�YDULDQWX�PRVWQtKR�QRVQtNX�0.�7�ý'�

���äHOH]QLþQt�PRVW�W\SX�$026
3RXåLWi� VS DåHQi� SUHIDEULNRYDQi� åHOH]REHWRQRYi� NRQVWUXNFH� åHOH]QLþQtKR� PRVWX
$026�� SRXåLWi� � S L� UHNRQVWUXNFL� PRVWX� Y� NP� ������� -DURP �.UiORYHF�� Y\FKi]t
]�RVY GþHQp� MLå�Q NROLN� OHW� SRXåtYDQp� NRQVWUXNFH�PRVWX� VLOQLþQtKR� WRKRWR� W\SX� �7HQWR
W\S�PRVWX� SUR�PDOp� Då� VW HGQt� UR]S Wt� Y\UiEt� äHOH]QLþQt� SU P\VORYi� VWDYHEQt� YêURED
8KHUVNê�2VWURK�D�V��YH�VYpP�]iYRG �%RURKUiGHN��S LþHPå�YODVWQt�NRQVWUXNFH�PRVWX�MH
Y\SURMHNWRYiQD��SURMHNþQtP�~VWDYHP�9DOEHN�V�U�R��/LEHUHF��SUDFRYLãW �ÒVWt�QDG�/DEHP�
ä369�8K��2VWURK�D�V��MH�S HGHYãtP�]QiPD�MDNR�GORXKROHWê�YêUREFH�D�GRGDYDWHO�åHOH]�
QLþQtFK� EHWRQRYêFK� SUDåF � D� EHWRQRYêFK� YêUREN � SUR� VWDYE\� åHOH]QLF� �� VLOQLF� D
Y�SRVOHGQt� GRE � VH� ]DþtQi� SURVD]RYDW� MDNR� GRGDYDWHO� åHOH]REHWRQRYêFK� VNHOHW � SU �
P\VORYêFK��VWDYHE�

äHOH]REHWRQRYp�NRQVWUXNFH�PRVW �PDOêFK� D� VW HGQtFK� UR]S Wt� VH�Y�VRXþDVQp�GRE �S H�
YiåQ � VWDYt� ]�PRQROLWLFNpKR� EHWRQX�� WDWR� NRQVWUXNFH� S LQiãt� XUþLWRX� SUDFQRVW� D� GREX
YêVWDYE\��3RXåLWê�V\VWpP�$026�SUR�WHQWR�W\S�PRVW �RGVWUD XMH�QiNODG\�QD��YêVWDYEX
VNUXåH��D�WtP�]U\FKOXMH�D�]HIHNWLY XMH��SRVWXS�YêVWDYE\�PRVWX��3UYN\�PRVWQtKR�V\VWpPX
$026�MVRX�XUþHQ\�S HGHYãtP�SUR�PRVW\�PDOêFK�D�VW HGQtFK�UR]S Wt��.RQVWUXNFH�MH�WYR�
HQD� � V\VWpPHP� SRGpOQêFK� WUiP �� S VREtFtFK� SURVW HGQLFWYtP� VS DåHQp� PRQROLWLFNp
GHVN\� WYR HQp� SUHIDEULNRYDQêPL� GHVNDPL� MDNR� ]WUDFHQp� EHGQ Qt�� 7DWR� NRQVWUXNFH
XPRå XMH�OLERYROQp�JHRPHWULFNp�XVSR iGiQt�S GRU\VX�PRVWX�D�OLERYROQê�SRþHW�SROt�

6\WpP�$026�MH�YKRGQê�MDN�SUR�YêVWDYEX��QRYêFK��WDN�SUR�QiKUDGX�D�UHNRQVWUXNFL�VWi�
YDMtFtFK�NRQVWUXNFt�S L�VRXþDVQpP�]DFKRYiQt�VSRGQt�VWDYE\��6\VWpPHP�$026�O]H�QD�
YUKRYDW�NRQVWUXNFH�åHOH]QLþQtFK�PRVW �MDN�V�X]DY HQêP�ãW UNRYêP�ORåHP��WDN�L�S HV\�
SDQp�NRQVWUXNFH��VH�ãW UNRYêP�ORåHP�RWHY HQêP�

7\S�PRVWQt�NRQVWUXNFH�MH�YêKRGQê�L�]�KOHGLVND�YtFHQiVREQpKR�EHGQ Qt��âLURNp�D�Qt]Np
QRVQtN\�PDMt�GREURX�ODWHUiOQt�VWDELOLWX�D�PRKRX�EêW�EHGQ Q\�D�EHWRQRYiQ\�LQGLYLGXiOQ
�MHGHQ�SR�GUXKpP��� WDNåH�EHGQ Qt�P åH�EêW�SRXåLWR�Q NROLNUiW��þtPå�MH�PRåQp�Y\URELW
PRVW\�Ä�QD�PtUX³��9�NDåGpP�S tSDG �MVRX�QRVQtN\�QDYUåHQ\�MDNR�SURVWp�SUR�VWiOp�]DWtåH�
Qt�D�VSRMLWp�SUR�]DWtåHQt�QDKRGLOp��XåLWQp���7DWR�PHWRGD�NRQVWUXNFH�PLQLPDOL]XMH�PQRå�
VWYt�KRUQt�Yê]WXåH�Y�QRVQtFtFK�D�GHVFH��UHGXNXMH�SRþHW�SUXW �Yê]WXåH��NWHUp�MVRX�FLWOLYp
QD� YOLY� NRUR]H� S L� KRUQtP� SRYUFKX� GHVN\� PRVWRYN\�� 3RXåLWt� ]WUDFHQpKR� EHGQ Qt� SUR
GHVNX�PH]L�WUiP\��WDNp�XPRå XMH�YtFHQiVREQp�Y\XåLWt�EHGQ Qt�S L�SUHIDEULNDFL��3RNXG
VL�GRGDYDWHO�S HMH��P åH�VH� WRWR�Ä�EHWRQRYp�EHGQ Qt� �Y\UiE W� �SUHIDEULNRYDW��PHWRGRX
ÄMHGQD�GHVND�]D�GUXKRX³��Y�KUDQLFL���6SUiYQi�YROED�Y]GiOHQRVWL�WUiP �Y�S tþQpP�VP UX
XPRå XMH�RSWLPiOQt�QiNODG\�QD�P��PRVWX��7HQWR�W\S�QRVQp�NRQVWUXNFH�XPRå XMH�YtFH
YDULDQW�SRXåLWt�D�]MHGQRGXãXMH�S tSUDYQp�SUiFH�



=D�YêKRG\�W FKWR�W\S �PRVW ��PLPR�VQtåHQt�QiNODG �QD�MHMLFK�YêVWDYEX�SRPRFt�YtFHQi�
VREQpKR�Y\XåLWt�EHGQ Qt��O]H�GiOH�SRYDåRYDW��

�� SRGVWDWQRX�UHGXNFL�þDVX�SRW HEQRX�N�YêVWDYE

�� VQDGQp�S L]S VREHQt�U ]QpPX�UR]S Wt

�� RSDNRYDQi�SUHIDEULNDFH� VQLåXMtFt� QiNODG\� QD�PE�Y\UREHQp� NRQVWUXNFH� �� Då� R� ���
RSURWL�NODVLFNp�åHOH]REHWRQRYp�GHVFH��

�� PRåQRVW� NRQWURO\� E KHP� YêURE\� D� YêVWDYE\� ]DUXþXMtFt� Y\ D]HQt� NWHUpKRNROLY� QH�
YKRGQpKR�SUYNX� MHãW � S HG� MHKR� ]DEXGRYiQtP� D� NRQWUROX� GRGUåHQt� YãHFK� SODWQêFK
QRUHP

�� Y\OHKþHQt�QRVQp�NRQVWUXNFH��RSURWL�NODVLFNp�åHOH]REHWRQRYp�GHVFH�Y\ND]XMH��QRVQi
NRQVWUXNFH�$026�S L�VKRGQpP�]DWtåHQt�Då�R����±�����PHQãt�YODVWQt�KPRWQRVW�

�����7HFKQLFNp�~GDMH

1RVQi�NRQVWUXNFH�SUHIDEULNRYDQpKR�PRVWX�$026� MH� WYR HQD�SRGpOQêPL�QRVQêPL� WUi�
P\�� QD� NWHUp� MVRX� NODGHQ\� SUR� S tþQp� VSRMHQt� SUHIDEULNRYDQp� GHVN\� V�QRVQRX� Yê]WXåt
Y�S tþQpP�VP UX�D�QD�]iY U�MH�NRQVWUXNFH�]PRQROLWQ QD�EHWRQRYRX�GHVNRX��NWHUi�]iUR�
YH �Y\WYi t�L�NRQFRYê�S tþQtN��.RQVWUXNFH�XPRå XMH�UHDOL]RYDW��OLERYROQi�UR]S Wt�PRVW
�YtFHSRORYp��MDN�Y�SRGpOQpP��WDN�L�S tþQpP�VP UX��3RGpOQp�WUiP\�PDMt�NRQVWDQWQt�ãt NX�
3URP QQi� YêãND� WUiP � MH� ]�G YRGX� Y\WYR HQt� SRGpOQpKR� VSiGX� SUR� RGYRGQ Qt� NRQ�
VWUXNFH��.RQVWUXNþQt�YêãND�D�GpOND� WUiP �MVRX�YROLWHOQi��9]KOHGHP�NH�NUiWNRGREêP�D
GORXKRGREêP�GHIRUPDFtP�MVRX�SRGpOQp�WUiP\�Y\UiE Q\�V�QDGYêãHQtP�]iYLVOêP�QD�UR]�
S Wt�� 'HVN\� MVRX� QDRSDN� Y\UiE Q\� V�NRQVWDQWQtP� UR]P UHP� SUR� XORåHQt� Y�SRGpOQpP
VP UX�� MHMLFK�YROLWHOQê� UR]P U�Y�S tþQpP�VP UX�XPRå XMH�QDYUKQRXW� OLERYROQRX� ãt NX
PRVWX���8�YtFHNROHMQêFK�PRVWQtFK�NRQVWUXNFt�MH�YåG\�MHGQD�NRQVWUXNFH�SRG�MHGQRX�NR�
OHMt�� S LþHPå� Y�SRGpOQpP� VP UX� MVRX� NRQVWUXNFH� VSRMHQ\� YRGRQHSURSXVWQRX� SRGpOQRX
SRGSRYUFKRYRX�GLODWDFt��6\VWpP�XPRå XMH�QDYUKQRXW�OLERYROQp�SRþW\�SURVWêFK�SROt�QH�
ER�VSRMLWê�QRVQtN��9]KOHGHP�N�YDULDELOLW �GHVHN��O]H�EH]�SUREOpP �UHDOL]RYDW�OLERYROQê
JHRPHWULFNê� WYDU� PRVWX�� tPV\� MVRX� EHWRQRYiQ\� GRGDWHþQ � D� VWDWLFN\� QHVSROXS VREt
V�YODVWQt�QRVQRX�NRQVWUXNFt�PRVWX�

=iNODGQt�UR]P URYi� DGD�V\VWpPX�$026�VH�VNOiGi��

�� ]�WUiPX�R�NRQVWDWQt�ãt FH�����P��SURP QOLYp�YêãFH�Y�����UR]S Wt�����Då�����P�D�GpON\
PD[LPiOQ ����P

�� ]�GHVN\�R�NRQVWDQWQt�ãt FH��P��SURP QOLYp�GpON\��GR�PD[������P�D�NRQVWDQWQt�WORXã �
N\�����P

�� ]H�]PRQROLW XMtFt�GHVN\�R�WORXã FH�RG�����GR������P

�����3RGpOQê� H]

9�SRGpOQpP�VP UX�O]H�QDYUKRYDW�PRVW\�R�MHGQRP�SROL��WDN�YtFHSRORYp�PRVW\��6WDWLFNê
V\VWpP�PRVWX�QHQt�S HGHSViQ��SUR�PRVW\�R�MHGQRP�SROL�MH�S HGSRNOiGiQ�SURVWê�QRVQtN�
SUR�YtFHSRORYp�PRVW\�QRVQtN�VSRMLWê�±�S HYiåQ �VH�VNU\WêP�S tþQtNHP��QHER�NODVLFNêP
XORåHQtP� QD� VWDWLYX�� 1RVQtN\� MVRX� XORåHQ\� EX � QD� OHSHQFH� QHER� QD� HODVWRPHURYêFK
ORåLVNiFK��]GH�MH�PRåQRVW�LQGLYLGXiOQtKR�QiYUKX��



�����3 tþQp�XVSR iGiQt���REU����3 tþQp�XVSR iGiQt�

9]KOHGHP�N�FKDUDNWHUX�QRVQp�NRQVWUXNFH� MH�NRQVWUXNFH� HãHQD� � MDNR�URãW�V�NRQFRYêPL
S tþQtN\��3UR�KRVSRGiUQê�QiYUK�MH�W HED�QDOp]W�RSWLPiOQt�SRP U�PH]L�UR]S WtP��Y]GiOH�
QRVWt�D�YêãNRX�WUiP ��1RVQi�NRQVWUXNFH�MH�XORåHQD�NORXERY ��YåG\�V�SRGSRURX�SRG�NDå�
GêP� WUiPHP�� 3UR� NDåGê� PRVW� D� MHKR� ]DWtåHQt� MH� W HED� RSWLPDOL]RYDW� � SRþHW� WUiP
Y�S tþQpP�VP UX�D�MHMLFK�YêãNX�

2EU�������3 tþQp�XVSR iGiQt�PRVW�$026



�����,]RODFH�� tPV\��]iEUDGOt

=PRQROLW XMtFt� GHVNX� QRVQp� NRQVWUXNFH� O]H� L]RORYDW� GOH� LQGLYLGXiOQtKR� QiYUKX�� D� WR
V\VWpPHP�FHORSORãQp�L]RODFH���1$,3��XNRQþHQp�SRG�UXERYRX�RNDSQLþNRX�D�S LFK\FHQRX
OLãWRX��9�SRGpOQpP�VP UX�MH�L]RODFH�S HWDåHQD�S HV�NRQFRYê�S tþQtN�D�QDSRMHQD�QD�S tþ�
Qp�RGYRG RYDFt�åHEUR�

.RWYHQt� tPV\� O]H� UHDOL]RYDW� Yê]WXåt� ]�KRUQt� QHER� ERþQt� SORFK\� ]PRQROLW XMtFt� GHVN\�
GDOãt�PRåQRVW�MH�GRGDWHþQp�NRWYHQt� tPV\�

=iEUDGOt�O]H�SRXåtW�VWDQGDUGQt��W tPDGORYp��~KHOQtNRYp��RVD]HQp�GR�NDSHV�QHER�S LYD HQp
NH�NRWHYQtP�GHVNiP�

�����0DWHULiO�D�YêURED

3UR�NRQVWUXNFH�WUiPX��GHVHN�D� tPV�MH�SRXåLW�EHWRQ�W tG\�&�������±��E�GOH�ý61�3�(91
�����2GSRYtGDMtFt�MH�W tGD�%���GOH�ý61���������D�%����GOH�ý61����������6WXSH �DJUH�
VLYLW\�SURVW HGt�VH�S HGSRNOiGi��E��-PHQRYLWp�NU\Wt�Yê]WXåH�EHWRQHP��MH�S L�RERX�SRYU�
ãtFK����PP��0LQLPiOQt�NU\Wt�MH����PP��3UHIDEULNiW\�MVRX�Y\]WXåHQ\�S L�RERX�SRYUãtFK
EHWRQi VNRX�RFHOt�������9���QHER��������GOH�VWDWLFNpKR�YêSRþWX�

9êUREQt� ]iYRG� %RURKUiGHN� MH� VFKRSHQ� GRGiYDW� QRVQtN\� D� GHVN\� � V\VWpPX� $026
Y� iGQp�NYDOLW �MLå�RG����GQ �RG�S HGiQt�YêUREQt�GRNXPHQWDFH�

������0RQWiå

0RQWiå�QRVQtN �±� WUiP �D�GHVN\�VH�SURYiGt�E åQ �GRVWXSQêPL�PRELOQtPL� MH iE\��3UR
PDQLSXODFL�MVRX�QRVQtN\�L�GHVN\�RVD]HQ\��]YHGDFtPL�RN\��XUþHQêPL�SUR�]iY V\�MH iEX�
+PRWQRVWL�MHGQRWOLYêFK�WUiP �Y�]iYLVORVWL�QD�UR]S Wt�D�YêãFH�VH�SRK\EXMt�RG�����WXQ�GR
�����WXQ�

9�VRXþDVQp� GRE � MH� S LSUDYRYiQD� YêVWDYED� GDOãtFK� GYRX� åHOH]QLþQtFK� PRVW � W\SX
$026�Y�~VHNX� YêVWDYE\� ,,�� åHOH]QLþQtKR� NRULGRUX�+UDQLFH� ±� 6WXGpQND��9�REODVWL� Yê�
VWDYE\�VLOQLF�E\OR�V\VWpPHP�$026�SRVWDYHQR�MLå�YtFH�MDN����NXV �PRVW �

����1RVQp�NRQVWUXNFH�åHOH]QLþQtFK�VS DåHQêFK�EHWRQRYêFK�PRVW �]�QRV�
QtN �0.�7�ý'
.URP �PRVW �W\SX�$026��Y\UiEt�äHOH]QLþQt�SU P\VORYi�VWDYHEQt�YêURED�8KHUVNê�2VW�
URK� D�V�� YH� VYpP� ]iYRG � /LWLFH� PRVWQt� SUHIDEULNiW� W\SX�0.�7� SUR� QRVQp� NRQVWUXNFH
VS DåHQêFK�PRVW � SUR� GpON\� ��� ±� ��� P�� 2G� WpWR� ~VS ãQp� YDULDQW\� � MH� YH� VSROXSUiFL
V�ILUPRX�.XEtþHN�&RQVXOW�/LEHUHF�S LSUDYHQ�N�YêURE �SUR�SRW HE\�ý'�PRVWQt�SUHIDEUL�
NiW�WYDUX�7�SRG�R]QDþHQtP�0.�7�ý'�

3UR� WHQWR� QRVQtN� EXGH� LQRYRYiQD� SRP FN\�SUR� SURMHNWRYiQt�� YHU]H� ������9� VRXþDVQp
GRE �MH�Y\GiQD�SUR�SURMHNWRYiQt�SRG�Qi]YHP���1RVQp�NRQVWUXNFH�VS DåHQêFK�PRVW �]
QRVQtN �0.�7�GpON\���� �� ���P���7\WR�SRP FN\�REVDKXMt�YHãNHUp�SRW HEQp�~GDMH�SUR
QiYUK�D�NRQVWUXNFL�VS DåHQêFK�PRVW �]�QRVQtN �WRKRWR�W\SX�V�RKOHGHP�QD�VWDWLFNp� HãHQt
L�WHFKQRORJLL�YêURE\�

2G�URNX������E\O\�]�QRVQtN �0.�7�UHDOL]RYiQ\�GHVtWN\�PRVWQtFK�REMHNW �D�þHWQp�OiYN\
SUR�S ãt�



1RVQtN\�0.�7�D�0.�7�ý'

6S DåHQp�EHWRQRYp�NRQVWUXNFH�]�QRVQtN �0.�7�D�0.�7�ý'��VH�Y\]QDþXMt�PLPR iGQRX
MHGQRGXFKRVWt�SU H]X�SUHIDEULNiWX�L�FHONRYpKR�SURYHGHQt��NRPSDNWQRVWt��Y\VRNRX�NYD�
OLWRX�EHWRQX��]DMLãW QRX�PLPR�MLQp�L�YODVWQtP�NDPHQLYHP�D�VQDGQRX�S tVWXSQRVWt�D�WtP�L
NRQWURORYDWHOQRVWt�MHGQRWOLYêFK�þiVWt�QRVQp�NRQVWUXNFH�

�����*HRPHWULH�QRVQtNX�0.�7���SUR�PRVW\�SR]HPQtFK�NRPXQLNDFt�D�OiYHN�SUR�S ãt��
REU��

1RVQtN�0.�7���MHKRå�WYDU�MH�] HMPê�]�REU���Pi�VYLVORX�VWRMLQX�NRQVWDWQt�ãt N\���]SUDYL�
GOD�����PP��D�MH�QDKR H�XNRQþHQ�RERXVWUDQQ �NRQ]RORYLW �Y\ORåHQêPL�EHGQtFtPL�GHV�
NDPL���W]Y���N tGO\����9�S tSDG ��åH�MH�PRVW�RSDW HQ�QDGRS URYêPL�PRQROLWLFNêPL�S tþ�
QtN\�MVRX�NRQFH�QRVQtN �SURYHGHQ\�EH]�N tGHO�

1RVQtN�0.�7�Y\QLNi�PLPR iGQRX�YDULDELOLWRX�UR]P U ��

�� GpOND�QRVQtNX�MH�OLERYROQi��GOH�SRW HE\�NRQNUpWQtKR�REMHNWX��'pON\�QRVQtN �GR�����
P�O]H�Y\UiE W�YFHONX���GpOND�IRUP\���S LþHPå� � MH�GpOND�QRVQtNX�YFHONX� OLPLWRYiQD
~QRVQRVWt�MH iE �YH�YêURE �����W����'HOãt�QRVQtN\���QHå�OL�FFD����P���MVRX�SURWR�Y\Ui�
E Q\�]�GtO �

�� ãt ND�QRVQtNX�MH� PLQ������P���ãt ND�VWRMLQ\�NRQVWDQWQtKR�SU H]X�
����������������������������� PD[�������P���V\VWpPRYi�ãt ND�SR�����P�V�SRGpOQRX�VSiURX���FP

�� YêãND�QRVQtNX�MH�OLERYROQi�GR�PD[�������P���O]H�SURYpVW�L�SURP QQRX�YêãNX�SU H�
]X�

�����*HRPHWULH�QRVQtNX�0.�7�ý'�REU���

8� QRVQtNX�0.�7�ý'� E\O\� V� RKOHGHP� QD� YHOLNRVW� ]DWtåHQt�� JHRPHWULFNp� SRGPtQN\� D
WHFKQRORJLL�S HGStQiQt�XSUDYHQD�JHRPHWULH�QRVQtNX�QiVOHGRYQ ��

��ãt ND�QRVQtNX������P����NV�NROHM��PH]HU\�SR���FP�

��ãt ND�VWRMLQ\��������P

��YêãND�QRVQtNX��� REHFQ �OLERYROQi��MH�XYDåRYiQR�V� DGRX�����P������P������P

��GpOND�QRVQtNX��� OLERYROQi��SUR�K� �����P�MH�/PD[�� �FFD����P

5RYQ å�MH�PRåQR�SUR�åHOH]QLþQt�PRVW\�SRXåtW�QRVQtN\�0.�7��ý'����NV�NROHM��V�ãt NRX
N tGHO�QRVQtNX�����P�



������0DWHULiO�QRVQtN �0.�7�ý'

%HWRQ

3R�]NXãHQRVWHFK�V�YêURERX�QRVQtN �0.�7� � MH�SUR�YêUREX�QRVQtN �0.�7�ý'�S HGSR�
NOiGiQR�SRXåLWt�EHWRQX�]Q��%����� �&�������VDS��D��+XWQ Qt�EHWRQX�YH�IRUP �MH�SURYi�
G QR�S tORåQRX�YLEUDFt�



3 HGStQDFt�Yê]WXå

1RVQtN\�0.�7�ý'�EXGRX�S HGStQiQ\�S HGStQDFtPL�NDEHO\�VHVWiYDMtFt�]�PD[�����NXV
VWDELOL]RYDQêFK�GUiW �SU P UX�361���PP�]�RFHOL�����������GOH�ý61���������.DEHO\
MVRX�RVD]RYiQ\�GR�KODGNêFK�EHWRQRYêFK�NDQiON �SU P UX����PP��SURYHGHQêFK�Y\WD�
KRYiQtP�NRWHYQtFK�WUXEHN�]H�]DYDGOpKR�EHWRQX��.RWYHQt�S HGStQDFtFK�NDEHO �MH�UHDOL]R�
YiQR�SURVW HGQLFWYtP�NRWHYQtFK�GHVHN�.'�������[���[��PP���SRGNODGQtFK�GHVHN�3'��
����[���[��PP��D�NRWHYQtFK�NROtN �..�

9�EOt]NpP�YêKOHGX�VH�SRþtWi� V�YêURERX�QRVQtN �0.�7�ý'�]� ODQREHWRQX� �� S HGStQiQt
S HGHP��

%HWRQi VNi�Yê]WXå

%HWRQi VNi� Yê]WXå� QRVQtN �0.�7�ý'� MH� QDYUåHQD������ ����� RND� SUR� ]iY V\� ]� RFHOH
�(=�����������S tSDGQ ��MDNR�]iY VQp�RNR�]�ODQD�

$OWHUQDWLYQ �MH�]HMPpQD�X�QRVQtN �0.�7�ý'�NUDWãtFK�GpOHN���GR�FFD���P���XYDåRYiQR
QD�PtVWR��S HGStQDFt�Yê]WXåH�V�SRXåLWtP�EHWRQi VNp�Yê]WXåH�D�SRYUFKRYp�VtW �SU P UX��
PP�

������=S VRE�]QDþHQt�QRVQtN �0.�7�ý'�

=QDþHQt�QRVQtN �MH�NRQFLSRYiQR�WDN��åH�REVDKXMH�YãHFKQ\�SRW HEQp�JHRPHWULFNp�LGHQWL�
ILNDþQt�~GDMH�

1DS ���0.�7�ý'��������������������]QDþt��
0.�7�ý'�������������������������������W\S�QRVQtNX�
���������������������������������������������FHONRYi�GpOND�QRVQtNX�Y��P�
����������������������������������������������YêãND�QRVQtNX�Y��P�
���������������������������������������������FHONRYi�ãt ND�QRVQtNX�Y��P�
���������������������������������������������ãt ND�VWRMLQ\�QRVQtNX�Y��P�

�����&HUWLILNDFH�QRVQtN �0.�7�

1RVQtN\�0N�7�PDMt�FHUWLILNiW�YêURENX�Y\VWDYHQê�7$=86HP�3UDKD��SRERþND�3 HGP L�
FH�Q�/��SRG�þ����������

3 HGStQDFt�V\VWpP�E\O�FHUWLILNRYiQ�7$=86HP�3UDKD��SRERþND�7,6��þ��FHUWLILNiWX������
�������

9êUREFHP�QRVQtN �MVRX�QD�QRVQtN�0.�7�]SUDFRYiQ\�Ä7HFKQLFNp�SRGPtQN\�GRGDFt³�D
Ä7HFKQRORJLFNi��SUDYLGOD�YêURE\³�

=iY U

'RYROXML�VL�WRXWR�FHVWRX�SRG NRYDW�ILUPiP�9DOEHN�V�U�R��D�.XEtþHN�&RQVXOW�/LEHUHF�]D
SRPRF�S L�S tSUDY �WRKRWR�þOiQNX�





















3URWLNRUR]Qt�RFKUDQD�RFHORYêFK�NRQVWUXNFt�QiW U\

,QJ�6YDWRSOXN�9RQGUD��&VF���$75<;��V�U�R���REFKRGQt�]DVWRXSHQt�-2781�3$,176
�1RUVNR���'REURQLFNi��������������3UDKD����WHO����������������(�PDLO��VYDWD#DWU\[�F]

��� ÒYRG
=KRWRYHQt�RFKUDQQpKR�QiW UX��NWHUê�RGSRYtGi�SRåDGRYDQp�GRE �åLYRWQRVWL� D�]iUXN\� MH
ILQiOQt� HWDSRX� SURFHVX�� NWHUê� ]DþtQi� QiYUKHP� YKRGQpKR� NRQVWUXNþQtKR� HãHQt� RFHORYp
NRQVWUXNFH��XUþHQtP�NRUR]Qt�DJUHVLYLW\�SURVW HGt��YH�NWHUpP�EXGH�NRQVWUXNFH�SURYR]R�
YiQD��VSHFLILNDFt�QiW URYpKR�V\VWpPX�YH�Y]WDKX�N�S HGSRNOiGDQp�PLQLPiOQt�åLYRWQRVWL�D
NRQþt� YODVWQtP� SURYHGHQtP� V�NRQWURORX� YãHFK� SUDFRYQtFK� SRVWXS � SRGtOHMtFtFK� VH� QD
NYDOLW �SURWLNRUR]Qt�RFKUDQ\�

9�OHWHFK� ����� Då� ����� E\O� Y�ý5� ]DYiG Q� VWDQGDUG� ý61� (1� ,62� ������ Ä1iW URYp
KPRW\� ±�3URWLNRUR]Qt� � RFKUDQD� RFHORYêFK� NRQVWUXNFt� QiW URYêPL� V\VWpP\³� �þiVW� �����
NWHUê� MH� LGHQWLFNê�V�HYURSVNRX�QRUPRX�(1�,62������������D� VSROX� V�GDOãtPL� WHFKQLF�
NêPL�S HGSLV\��VSHFLILNXMtFtPL�SRGPtQN\�]KRWRYHQt�YþHWQ �NYDOLWDWLYQtFK�D�NYDQWLWDWLY�
QtFK�]QDN �MDNRVWL�RFKUDQQpKR�SRYODNX��QDS ��ý61�,62�������ý61�,62�������ý61�,62
����� D�ý61� ,62������� S HGVWDYXMH� XFHOHQê� VRXERU� SRåDGDYN � D� ]iVDG� SUR� RSWLPiOQt
HãHQt�SURWLNRUR]Qt�RFKUDQ\�RFHORYêFK�NRQVWUXNFt��]DEêYDMtFt�VH�YãHPL�YêãH�XYHGHQêPL
HWDSDPL�FHOpKR�SURFHVX�

��� .RQVWUXNþQt� HãHQt�RFHORYêFK�NRQVWUXNFt��ý61�(1�,62����������
1iYUK� NRQVWUXNþQtKR� HãHQt�PXVt� EêW� SURYHGHQ� WDN�� DE\� VWDYED� E\OD� IXQNþQt�� GRViKOD
RþHNiYDQêFK� SDUDPHWU � D� VRXþDVQ �� DE\� XPRåQLO� ]KRWRYHQt� RFKUDQQpKR� SRYODNX�� LQ�
VSHNFL� D� ~GUåEX��1HMþDVW MãtPL� YDGDPL� RFHORYêFK� NRQVWUXNFt� � MH� YêVN\W� RVWUêFK� KUDQ�
ãW UELQ�D�SURKOXEQt�

' YRGHP��SURþ� MVRX�SUHIHURYiQ\�]DREOHQp�KUDQ\�� MH�YHGOH�PRåQRVWL� VQDGQpKR�PHFKD�
QLFNpKR�SRãNR]HQt�SRYODNX�QD�RVWUêFK�KUDQiFK�VNXWHþQRVW��åH�WORXã ND�QiW UX�QD�QH]D�
REOHQp�KUDQ �GRVDKXMH��SRGOH�W\SX�QiW URYp�KPRW\�����Då������QRPLQiOQt�WORXã N\�QiW �
UX���REU����D�EH]�GRGDWHþQp�~SUDY\�MH�YåG\�SRG�GROQtP�OLPLWHP�S HGHSVDQp�KRGQRW\��-H
SURNi]iQR��åH�N�SRGNRURGRYiQt�D�VDPRYROQpPX�RGOXSX� �QiW UX�GRFKi]t�S HGQRVWQ �QD
PtVWHFK�V�Qt]NRX�WORXã NRX�



2EU����� 9ê]QDP�]DREOHQt�KUDQ

6P\NRYi�VtOD�)� �S VREtFt� WRN�QiW URYp�KPRW\� ]�KUDQ\� MH�S tPR�~P UQi�SRYU�
FKRYpPX�QDS Wt�t�D�QHS tPR�~P UQi�SRORP UX�]DREOHQt�U���)� �t�U�

1t]Np�SRNU\Wt�KUDQ�QiW UHP� MH�GiQR�]P QRX�YLVNR]LW\� D�SRYUFKRYpKR�QDS Wt�PRNUpKR
QiW UX�EH]SURVW HGQ �SR�MHKR�QDQHVHQt��REU����

2EU�����0HFKDQLVPXV�SRNU\Wt�KUDQ\�Y�SUYQtFK����WL�VHNXQGiFK�SR�QDQHVHQt�QiW UX�K

�)

)

)

)U U
GUXK�QiW URYp
KPRW\

WORXã ND�QiW UX
QD�KUDQ ����QRP�
WO��

DON\GRYê ���±���
HSR[LGRYê ���±���
Y\VRNRVXãLQRYê
HSR[LGRYê

���±���

EH]UR]SRXãW GORYê
HSR[LGRYê

�������

D��RVWUi�KUDQD E��]DREOHQi�KUDQD

D� QDQHVHQt�QiW URYp� E� QiW URYi�KPRWD�QD�KUDQ F� YOLYHP�RGSD RYiQt
KPRW\ PLQLPDOL]XMH�SRYUFKRYp� UR]SRXãW GOD�URVWH

QDS Wt SRYUFKRYp�QDS Wt�t�D
]Y\ãXMH�VH�WHQGHQFH
RGWRNX�]�KUDQ\��WORXã ND
PRNUpKR�QiW UX
Y�EOt]NRVWL�KUDQ\�URVWH



âW UELQ\�D�VSiU\�MVRX�SRWHQFLRQiOQtP�]GURMHP�NRUR]QtKR�SRãNR]HQt��QHER �VH�]GH�P åH
]DGUåRYDW� YRGD� D� QHþLVWRW\�� 5\FKORVW� NRUR]H� YH� ãW UELQ � MH� PQRKRQiVREQ � Y\ããt
Y�SRURYQiQt�V�S tVWXSQRX�SORFKRX��YHGOH�YêUD]QêFK�NRUR]QtFK�~E\WN �P åH�GRFKi]HW� L
N�GHIRUPDFL�NRQVWUXNþQtFK�SUYN ��2EHFQ �VH�GRSRUXþXMH�X]DY HQt�SU E åQêP�VYDUHP�
WDP��NGH� WR�QHQt�PRåQp�� O]H�VYDU�NRPELQRYDW�V�XW VQ QtP�SUXåQêP�WPHOHP��REU�����8
ãURXERYêFK� D� QêWRYDQêFK� VSRM �PXVt� åLYRWQRVW� MHMLFK� SURWLNRUR]Qt� RFKUDQ\� RGSRYtGDW
åLYRWQRVWL�FHOp�NRQVWUXNFH��VRXþiVWt�RFKUDQ\�W FKWR�W\S �VSRM �MH�SiVRYê�QiW U�

2EU�����.RQVWUXNþQt� HãHQt�ãW UELQ�2.�VH�] HWHOHP�QD�SURWLNRUR]Qt�RFKUDQX

��� 2FKUDQQp�QiW URYp�V\VWpP\��ý61�(1�,62����������
3UR�RFKUDQX��RFHORYêFK��NRQVWUXNFt��H[LVWXMt��U ]Qp��PRåQRVWL���S HGP WHP��QRUP\�ý61
(1� ,62� ��� ������ MH� RFKUDQD� SRPRFt� QiW URYêFK� V\VWpP � D� SRYODN � V�WtP�� åH
Y�]iYLVORVWL�QD�W\SX�QiW URYêFK�KPRW�D�S HGSRNOiGDQp��åLYRWQRVWL�SURWLNRUR]Qt�RFKUDQ\
VWDQRYXMH��PLQLPiOQt�NYDQWLWDWLYQt�]QDN\�MDNRVWL��WM��SRþHW�YUVWHY�QiW UX�D�MHKR�WORXã NX�
VSO XMtFt�W\WR�SRåDGDYN\��äLYRWQRVW�QiW UX�MH�NODVLILNRYiQD�QD�]iNODG �YêVOHGN �XU\FK�
OHQêFK�NRUR]QtFK�]NRXãHN��SRGOH�ý61�(1�,62�����������WDE����]NRXãND�GOH�,62�������
NRQGHQ]DFH�YRG\��D�]NRXãND�GOH�,62������±�QHXWUiOQt�VROQi�POKD���=�XYiG QêFK�NYDQ�
WLWDWLYQtFK�]QDN � MDNRVWL� MH�VURYQDWHOQêP�SDUDPHWUHP�FHONRYi� WORXã ND�VXFKpKR�QiW UX
�7')7���VH�]Y\ãRYiQtP�SRGtOX�QiW URYêFK�KPRW�Y\VRNRVXãLQRYêFK�D�EH]UR]SRXãW GOR�
YêFK��QD�FHONRYpP�REMHPX�SRYUFKRYêFK�~SUDY�VH�REHFQ �VQLåXMH�SRþHW�YUVWHY�SRW HE�
QêFK�SUR�]KRWRYHQt�QiW URYpKR�V\VWpPX�S HGHSVDQp�7')7��7HQWR�SRVXQ�Y�NYDOLW �QiW �
URYêFK�KPRW�VH�YHGOH�HNRORJLFNêFK�KOHGLVHN�S t]QLY �SURMHYXMH�]HMPpQD�YH�VQtåHQt�SR�
þWX�SUDFRYQtFK�RSHUDFt�S L�]KRWRYHQt�QiW UX�D�YêUD]QpP�]NUiFHQt�FHONRYpKR�þDVX�

ãW UELQD

X]DY HQi
ãW UELQD

SRGORåND

ãW UELQD

W VQtFt
WPHO

D��RSWLPiOQt� HãHQt�±�QHS HUXãHQê�SURILO E��QHYKRGQp� HãHQt�±�ãURXERYê�QHER
QêWRYDQê�VSRM���REWtåQi�RFKUDQD�ãW UELQ\

F��YKRGQp� HãHQt�±�SU E åQê�VYDU G��YKRGQp� HãHQt�±�GRGDWHþQp�XW VQ Qt
ãW UELQ\�SUXåQêP�WPHOHP�QD�LQHUWQt
SRGORåFH



=�WDEXON\����NWHUi�XYiGt�QiW URYp�V\VWpP\�YêUREFH�-2781�3$,176��1RUVNR��D�VWUXNWX�
URX�RGSRYtGi� WDE�$��D�$��ý61�(1� ,62���� ������� MH� SDWUQp�� åH� RþHNiYDQi� åLYRWQRVW
QiW UX� URVWH�V�NYDOLWRX� �S tSUDY\�SRGNODGX�S HG�QiW UHP�� � V�FHONRYRX� WORXã NRX�QiW UX
7')7�D��VH�]Y\ãXMtFt�VH�NYDOLWRX�QiW URYêFK�KPRW�VP UHP�NH�JHQHULFNêP�W\S P�V�Y\ããt
RGROQRVWt�Y�GDQpP�SURVW HGt��7DWR�]iYLVORVW�Y\SOêYi�]�YODVWQt�IXQNFH�QiW UX��X�NWHUpKR�VH
QD� YêVOHGQp� RFKUDQQp� ~þLQQRVWL� VWHMQRP UQ � SRGtOt� PHFKDQLVPXV� DGKH]Qt� �WM�� NYDOLWD
SRGNODGX� Y\MiG HQi� VWXSQ P� þLVWRW\� D� S tSDGQ � GUVQRVWt��� PHFKDQLVPXV� LQKLELþQt� �WM�
~þLQQRVW�SURWLNRUR]QtFK�SLJPHQW �Y�]iNODGQtP�QiW UX��D�PHFKDQLVPXV�EDULpURYê��GDQê
FHONRYRX�WORXã NRX�QiW UX��SRS ��SRþWHP�YUVWHY��1HMY\ããt�åLYRWQRVW� O]H�SURWR�RþHNiYDW
QD�SRGNODGHFK�RþLãW QêFK�QHMPpQ �QD�VWXSH �6D�������SRGOH�ý61�,62��������S L�SRXåLWt
]iNODGQtFK�QiW URYêFK�KPRW�V�Y\VRNêP�REVDKHP�]LQNX��3RUXãHQt�URYQRYiK\�W t�XYHGH�
QêFK�]iNODGQtFK�VORåHN�YêVOHGQp�RFKUDQQp�~þLQQRVWL�QiW UX�O]H�GR�XUþLWp�PtU\�NRPSHQ�
]RYDW��3 L�REQRY �QiW UX� VWiYDMtFtFK� RFHORYêFK� NRQVWUXNFt�� NG\� QHQt� WHFKQLFN\�PRåQp
S L� DNFHSWRYDWHOQêFK� QiNODGHFK� QD� YãHFK� SORFKiFK� ]DMLVWLW� RGSRYtGDMtFt� S tSUDYX� SRG�
NODGX��åLYRWQRVW�QiW UX�VURYQDWHOQRX�V�S tVWXSQêPL�SORFKDPL�O]H�QD�W FKWR�þiVWHFK�]DMLV�
WLW� QDS �� SRVtOHQtP� EDULpURYpKR� ~þLQNX� YORåHQtP� GDOãt� YUVWY\� QiW UX� �ÄSiVRYêP� QiW �
UHP³���WDE�����6WHMQ �WDN�MH�PRåQp�]DþOHQ QtP�]LQNHW\OVLOLNiWRYpKR�QiW UX�GR�QiW URYpKR
V\VWpPX�VH�VW HGQt�QHER�Y\VRNRX�åLYRWQRVWt�S LEOtåLW�VH�YHOPL�Y\VRNp�åLYRWQRVWL�NRPEL�
QRYDQêFK�SRYODN �VH�V\QHUJLFNêP�HIHNWHP�QiW UX�D�PHWDOL]RYDQp�YUVWY\�

��� 3URYiG Qt�D�GR]RU�S L�]KRWRYRYiQt�QiW U ��ý61�(1�,62����������
����� 3 HGSRNODG\�SUR�]KRWRYRYiQt�QiW U

'RGDYDWHOp� SURYiG MtFt� DSOLNDFL� QiW URYêFK� V\VWpP � QD� RFHORYp� NRQVWUXNFH� PXVt� EêW
WHFKQLFN\� D� SHUVRQiOQ � Y\EDYHQL� WDN�� DE\� E\OL� VFKRSQL� SURYiG W� SUiFH� RGERUQ � D
Y�SRåDGRYDQp�NYDOLW ��-HVWOLåH�Pi�GRGDYDWHO�]DYHGHQê�V\VWpP� t]HQt� MDNRVWL��PXVt�SOiQ
MDNRVWL�]DKUQRYDW�REHFQp�VWDQGDUG\�VSROXSUiFH��'RGDYDWHO�PXVt�SURNi]DW��åH�MH�VFKRSHQ
GRViKQRXW� VSHFLILNRYDQRX� ~URYH � NYDOLW\� SUR� NDåGRX� SRVWXSQRX� RSHUDFL�� QDS �� V\VWp�
PHP� MDNRVWL� SRGOH� ,62� ������ ,62� ����� D� FHUWLILNiWHP� GRGDYDWHOH� QiW URYêFK� KPRW
RVY GþXMtFtP� ]S VRELORVW� SUDFRYQtN � GRGDYDWHOH� SUR� ]KRWRYHQt� QiW URYpKR� V\VWpPX�
3RNXG� GRKRGD� QHVWDQRYt� MLQDN�� PXVt� GRGDYDWHO� S HGDW� RGE UDWHOL� Yê]QDPQp� ~GDMH� R
YãHFK� VWDQGDUGHFK� SURYiG Qt� D� GR]RUX� GDQêFK� MHKR� S tUXþNRX� MDNRVWL�� NWHUp� MVRX� UHOH�
YDQWQt�N�GDQp�VSHFLILNDFL�

����� 7HFKQRORJLFNê�S HGSLV�SUR�]KRWRYHQt�QiW UX

3 L�SRXåLWt�QiW URYêFK�KPRW�PXVt�EêW�GRGUåRYiQ\�WHFKQLFNp�SRGPtQN\�YêUREFH��SRNXG
QHQt�YH� VSHFLILNDFL�XYHGHQR� MLQDN��'RGDYDWHO� SURYiG MtFt� DSOLNDFL�QiW URYêFK� V\VWpP
SRGOH�SRGNODG �GRGDYDWHOH�QiW URYêFK�KPRW�]SUDFXMH�D�S HGORåt�RGE UDWHOL�Ä7HFKQROR�
JLFNê�S HGSLV�SUR�]KRWRYHQt�QiW URYpKR�V\VWpPX³��NWHUê�VSHFLILNXMH�NYDOLWDWLYQt�D�NYDQ�
WLWDWLYQt�]QDN\�MDNRVWL�MHGQRWOLYêFK�SRVWXSQêFK�RSHUDFt�D�]S VRE�MHMLFK�NRQWURO\��3 tNODG
7HFKQRORJLFNpKR�SRVWXSX�MH�XYHGHQ�Y�3 tOR]H���

����� 'R]RU�S L�]KRWRYRYiQt�QiW U

3RYUFK\��NWHUp�PDMt�EêW�QDWtUiQ\��PXVt�EêW�EH]SHþQ �S tVWXSQp�D�GRE H�RVY WOHQp���3UR�
YiG Qt�SUDFt�PXVt�EêW�GR]RURYiQR�YH�YãHFK�VWiGLtFK�QiOHåLW �NYDOLILNRYDQêPL�RVREDPL�
'RGDYDWHO� � RGSRYtGi� ]D�SURYHGHQt� � D�YODVWQt� NRQWUROX�� ]H� VWUDQ\�RGE UDWHOH� MH�YKRGQp
SURY HQt�



8� MHGQRWOLYêFK� SRVWXSQêFK� RSHUDFt� MH� KRGQRFHQD� VKRGD� VH� VSHFLILNRYDQêPL� ]QDN\� MD�
NRVWL� VFKYiOHQêPL� SRVWXS\� D� S tVWURML�� ]i]QDP\�R� NRQWUROiFK�PXVt� REVDKRYDW� YãHFKQ\
UHOHYDQWQt�~GDMH�D�PXVt�EêW�SRWYU]HQ\�]DLQWHUHVRYDQêPL�VWUDQDPL�

����� .RQWUROQt�SORFK\

.RQWUROQt�SORFK\� MVRX�YKRGQi�PtVWD�QD�NRQVWUXNFL� VORXåtFt� N�XUþHQt�QHMQLåãt� S LMDWHOQp
~URYQ ��N�SRVRX]HQt��åH�~GDMH�YêUREFH�D�GRGDYDWHOH�MVRX�VSUiYQp�D�N�KRGQRFHQt�SRYODNX
Y�NDåGpP�RNDPåLNX� MHKR� ]KRWRYHQt��9�S tSDG � GRKRG\� ]DLQWHUHVRYDQêFK� VWUDQ�PRKRX
EêW�SRXåLW\�SUR�]iUXþQt�~þHO\�

.RQWUROQt�SORFK\�PXVt�EêW�]KRWRYHQ\�Y�PtVWHFK�NRUR]QtKR�]DWtåHQt� W\SLFNpKR�SUR� FHOp
VWDYHEQt� GtOR�� 3 tSUDYD� SRGNODGX� D� DSOLNDFH� QiW U � QD� NRQWUROQtFK� SORFKiFK�PXVt� EêW
SURYHGHQ\�]D�S tWRPQRVWL�]iVWXSF �YãHFK�]DLQWHUHVRYDQêFK�VWUDQ��=i]QDP�R�SURYHGHQt
NRQWUROQtFK�SORFK�Y�VRXODGX�VH�VSHFLILNDFt�REVDKXMtFt�YãHFKQ\�UHOHYDQWQt�~GDMH�PXVt�EêW
Y\KRWRYHQ�Y�StVHPQp�IRUP ��9ãHFKQ\�NRQWUROQt�SORFK\�PXVt�EêW�S HVQ �]GRNXPHQWRYi�
Q\� D� QD� SRYUFKX� NRQVWUXNFH� WUYDOH� R]QDþHQ\� �ý61� ,62� ��� �������� 9HOLNRVW� D� SRþHW
NRQWUROQtFK�SORFK�PXVt�EêW�~P UQê�N�FHONRYp�SORãH�NRQVWUXNFH�

5R]VDK�SRãNR]HQt�QiW URYpKR�V\VWpPX�]MLãW Qê�Y�]iUXþQt�GRE �D�SRVX]RYDQê�NYDOLILNR�
YDQêP� ]QDOFHP� MH� ]iNODGQtP� YêFKRGLVNHP� SUR� VWDQRYHQt� MHKR� S tþLQ�� 9DG\� SRYODNX
PRKRX�EêW�]MLãW Q\�QD�QiVOHGXMtFtFK�PtVWHFK�

�� QD�NRQVWUXNFL��DOH�QH�QD�NRQWUROQt�SORãH��NRQWUROQt�SORFKD�FKUiQt�GRGDYDWHOH�QiW �
URYêFK�KPRW

�� QD�NRQVWUXNFL�L�QD�NRQWUROQt�SORãH��NRQWUROQt�SORFKD�FKUiQt�GRGDYDWHOH�SUDFt��QHER
MH�PRåQR�S HGSRNOiGDW��åH�VSHFLILNDFH�QiW URYpKR�V\VWpPX�QHRGSRYtGDOD�SURYR]�
QtP�SRGPtQNiP�





















8UþHQt� �

3URMHNW�

6SHFLILNDFH�QiW URYpKR�V\VWpPX�

SRGNODG

���YUVWYD

� �
=SUDFRYDO�

SR DGt�
RSHUDFH

��

��

��

��

� � �� ��

-RWDPDVWLF����
$OXPLQLXP

�� ��� ��� ��� ��� ���

��
����
����

����

3 tORKD����7HFKQRORJLFNê�S HGSLV�SUR�]KRWRYHQt�QiW UX���S tNODG

.RQWUROD�DGKH]H�
QiW URYpKR�V\VWpPX

$GKH]H�N�SRGNODGX��PLQ�� ����0SD ��ý61�(1���������QDS ��
(OFRPHWHU�)������

-RWDPDVWLF����
$OXPLQLXP

HSR[\PDVWLF

REVDK�
VXãLQ\�
�REM���

1iW URYi�
KPRWD

7HSORWD�SRGNODGX�PLQ����� R&�D�QHMPpQ ��� R&�QDG�URVQêP�
ERGHP
3RP U�WXåHQt�GOH�0DWHULiORYpKR�WHFKQLFNpKR�OLVWX� �Ei]H���
WXåLGOR�� �������REM� ���LQGXNþQt�SHULRGD� ���PLQXW ��

]SUDFRYDWHOQRVW� ����KRG���� R& �

7ORXã ND�PRNUpKR�QiW UX�PLQ�� ���� mP ��FKURQRPHWU��
YOKNRP U��P UND�PRNUpKR�ILOPX�

=iYLVORVW�WORXã N\�PRNUpKR�ILOPX�QD� HG Qt

.RQWUROD��QiW UX

.RQWUROD�FHOLVWYRVWL�QiW UX 1iW U�������VOLWê��EH]�]MHYQêFK�YDG

.RQWUROD�WORXã N\�VXFKpKR�
QiW UX

3U P UQi�WORXã ND�VXFKpKR�QiW UX��')7��QHMPpQ � ���� mP ��
PtVWQt�')7�PHQãt�QHå� ���� mP �D�Y\ããt�QHå� ���� mP �MVRX�
QHS tSXVWQp��YL]XHOQ ��WORXã NRP U�

:)7�� mP�
SUR� HG Qt��REM���

2FHORYp�NRQVWUXNFH�Y�WUYDOpP�SRQRUX�,P��D�,P���GOH�����
ý61�,62����������V�PHFKDQLFNêP�S VREHQtP�YRG\�D�
VXVSHQGRYDQêFK�þiVWLF

W\S ')7�� mP�

�

VSHFLILNDFH

�

�

6D�� ���� � �ý61�
,62��������

���

')7�
� mP�

RWU\VNiQt�QD�VWXSH �

þLVWRW\�6D�� ���� GOH�ý61�
,62�������
QDQHVHQt��QiW UX�
-27$0$67,&����
$OXPLQLXP�Y\VRNRWODNêP�
VW tNiQtP

SRYUFK�]EDYHQê�YLGLWHOQpKR�ROHMH��QHþLVWRW��RNXMt�D�U]L�Y�

VRXODGX�VH�VSHFLILNDFt�þLVWRW\�VWXSQ �6D�� ��� ��5 ] �PLQ�����
mP��58*27(67�1R��%���D�
PD[LPiOQt�SURGOHYD�PH]L�S tSUDYRX�SRGNODGX�WU\VNiQtP�D�
]KRWRYHQtP�]iNODGQtKR�QiW UX�PD[�� ��Då���KRGLQ ��YåG\�
YãDN�Y�WpPåH�GQL��UHVS��SUDFRYQt�VP Q ��MDNR�S tSUDYD�
SRGNODGX�S HG�QiW UHP

SRSLV�RSHUDFH

Y\VRNRWODNp�P\Wt�YRGRX�V�
S tVDGRX�GHWHUJHQWX

7')7�� mP�

SRYUFK�PXVt�EêW�]EDYHQ�YLGLWHOQpKR�ROHMH�D�PDVWQRW��VROt�D�
YRGRX�UR]SXVWQêFK�QHER�HPXOJRYDWHOQêFK�QHþLVWRW��YL]XHOQ �

���

NRQWUROD�YêFKR]tKR�VWDYX NRQWUXNFH�GOH�ý61�,62�����������]HMPpQD�EH]�RVWUêFK�KUDQ��
ãW UELQ�D�VSiU��YDG�SRYUFKX�VYDU ��V�RPH]HQtP�XVSR iGiQt��
XPRå XMtFtKR�]DGUåRYiQt�YRG\�D�~VDG�

]QDN\�MDNRVWL���]S VRE�NRQWURO\
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ý'�''&��5HNRQVWUXNFH�åHOH]QLþQtKR�PRVWX�Y�NP��������.Rã iORY

,QJ��/LERU�0DUHN���723�&21�VHUYLV�V�U�R�
,QJ�9tW�1DMYiUHN���723�&21�VHUYLV�V�U�R�

ÒYRG

-HGQRNROHMQi� QHHOHNWULILNRYDQi� WUD � GRWþHQpKR� ~VHNX� YHGH� ~GROtP� HN\�2OHãN\� QD� QiV\SRYpP
W OHVH�GUiK\�Y�NDWDVWUiOQtP�~]HPt�.Rã iORY�Y�RNUHVH�6HPLO\��3RG�PRVWQtP�REMHNWHP�SRGFKi]t
PtVWQt�NRPXQLNDFH��SR�NWHUp�MH�]DMLãW Q�S tVWXS�GR�EOt]NpKR�NDPHQRORPX�D�QD�VNOiGNX�RGSDG �
5HNRQVWUXNFH�åHOH]QLþQtKR�PRVWX�Y�NP��������WUDWL�6WDUi�3DND���/LEHUHF�E\OD�]D D]HQD�GR�SOiQX
RSUDY�Y�G VOHGNX�KDYDULMQtKR�VWDYX�PRVWX��9ODVWQt�VWDYHQLãW �VH�QDFKi]HOR�Y�SURVWRUX�PRVWX�QD
GUiåQtP�SR]HPNX�D�E\OR�S tVWXSQp��SR�]PtQ Qp�NRPXQLNDFL��6RXþiVWt�UHNRQVWUXNFH�PRVWX�E\OD
~SUDYD�åHOH]QLþQtKR�VYUãNX�QD�PRVW �D�S HGSROtFK�D�S HORåND�VG ORYDFtKR�NDEHOX�

6WDY�PRVWX�S HG�UHNRQVWUXNFt

äHOH]QLþQt�PDVLYQt�PRVW� � R� �� RWYRUX� V�S ONUXKRYRX� NDPHQQRX� NOHQERX� ]�SHUPVNpKR� StVNRYFH
E\O�SRVWDYHQ�S HG�YtFH�MDN�����OHW\��'pOND�PRVWX�MH�������P��YêãND�������P��VY WORVW�����P��UR]�
S Wt������P�D�~KHO�N tåHQt������.ROHM�QD�PRVW �SUREtKi�Y�S HFKRGQLFL�N�SUDYRVWUDQQpPX�REORXNX�
NWHUê�E\O��SR�YORåHQt���SURYL]RULt��Y�EOtåH�QHXUþHQpP�SRORP UX��FFD�����P���1LYHOHWD�NROHMH�NOH�
Vi�YH�VNORQX����������2S UQp�SLOt H�L�VDPRWQi�NOHQED�PRVWX�MVRX�]�GRE H�VSiURYDQpKR�NYiGURYp�
KR�]GLYD��.OHQED�PRVWX�E\OD� VHSQXWD�RFHORYêPL�S tþQêPL� WiKO\� �NROPR�N�SRGpOQp�RVH�PRVWX��
. tGOD�PRVWX�MVRX�]G Qi��URYQ å�]�StVNRYFRYêFK�NYiGU ��QDG�~URYQt�QiV\SRYêFK�NXåHO �VDQRYi�
QD�VW tNDQêP�EHWRQHP��+RUQt�þiVW�N tGHO�FFD�����P�SRG�KRUQt�KUDQX� tPV\��E\OD�UR]YROQ Qi��SR�
SUDVNDQi��VH�]Y WUDORX���PtVW\�Y\SDGDQRX�PDOWRYRX�YêSOQt��ýHOQt�]tGND�QDG�NOHQERX�E\OD�QD�VH�
YHUQt� VWUDQ � Y\SDGDQi�� UHVS�� NDPHQ\� E\O\� ]�EH]SHþQRVWQtFK� G YRG � RGVWUDQ Q\�� tPV\�PRVWX
E\O\�URYQ å�UR]YROQ Qp��SRSUDVNDQp��PtVW\�Q NWHUp�þiVWL�FK\E O\�� �9�URFH� ������GRãOR�N�S tþQp
GHIRUPDFL�KRUQt�þiVWL�SUDYp�SRSUVQt�]GL��7D��E\OD�UR]HEUiQD�D�QDKUD]HQD�G HY QêP�SDåHQtP��Y]H�
S HQêP�GR�RS U��7DWR�SRUXFKD�SUDYG SRGREQ �Y]QLNOD�NRPELQDFt�H[FHQWULFNpKR�XORåHQt�NROHMH
QD�PRVW �D�YOLYX�]DWpNiQt�VUiåNRYp�YRG\�]D�UXE�NRQVWUXNFH�YOLYHP�QHIXQNþQt�L]RODFH�VSROHþQ �V
~þLQN\�PUD]X��7DWR�KDYiULH�E\OD� HãHQD�YORåHQtP���PRVWQtFK�SURYL]RULt�ý6'������'1�±����P�
XORåHQêFK�QD�SUDåFRYêFK�URYQDQLQiFK�Y�SURVWRUX�SLOt �D�NRQF �N tGHO��7tP�E\O�WODN��RG�]DWtåHQt
YODNHP��QD�NOHQEX�D�N tGOD�HOLPLQRYiQ��1D�PRVW �E\OD�VQtåHQD�SURYR]Qt�U\FKORVW�QD����NP�KRG�D
]UXãHQR�S HYêãHQt�

1RYê�VWDY�PRVWQtKR�REMHNWX

1RVQi�NRQVWUXNFH

'pOND�PRVWX��UR]S Wt�L�ãt ND�] VWDO\�EH]H�]P Q��8SUDYLO�VH�PRVWQt�SU MH]GQt�SU H]�QD�033����5
SRPRFt�åHOH]REHWRQRYp�NRQVWUXNFH�åODEX�NROHMRYpKR�ORåH�� HãHQpKR�NRPELQDFt�ä%� tPV�D�VWDYH�
QLãWQt� UR]QiãHFt� GHVN\� �SUHIDEULNiWX�� YH� VW HGQt� þiVWL��0RQROLWLFNp�� NRQ]RORY � Y\ORåHQp� tPV\
E\O\�Y\EHWRQRYiQ\�QD�RGERXUDQp�UHVS��þiVWHþQ �GR]G Qp�SRSUVQt�]tGN\�D�Y\VWXSXMtFt�þiVWL�RS U
�SLOt H��� 'R� KRUQtKR� SRYUFKX� E\OD� RVD]HQD� NRWHYQt� åHOH]D� GR� YUWDQêFK� RWYRU �� NWHUi� SURSRMLOD
Yê]WXå� tPV�V�NDPHQQêPL�þiVWPL�RS U��6W HGQt�SUHIDEULNRYDQi�GHVND�E\OD�Y\UREHQD�MDNR�VWDYH�
QLãWQt� SUHIDEULNiW�� Y�SURVWRUX� ]D t]HQt� VWDYE\�� QD� ]SHYQ Qp� SUDFRYQt� SORãLQ �� 5R]P U� GHVN\� MH



�����[������P��KPRWQRVW������W��3UHIDEULNiW�E\O�RVD]HQ�QD�NOHQEX�SRPRFt�PRELOQtKR�MH iEX��3UR
XFK\FHQt� GHVN\� E\O\� QDYUåHQ\� �� PRQWiåQt� RND�� 'HVND� åODEX� ./� MH� � ]�EHWRQX� &������ ±� �EE�
V�EHWRQi VNRX�Yê]WXåt��������9���9ê]WXå�MH�Yi]DQi�D�YHGHQi�S L�RERX�SRYUãtFK�

5R]QiãHFt�GHVND�QDG�NOHQERX�E\OD�XORåHQD�QD�]iV\S�NOHQE\�SURVW HGQLFWYtP�VXFKpKR�EHWRQX�Y�WO�
PLQ�����PP�SRG�FHORX�~ORåQRX�SORFKRX��7DWR�NRQWDNWQt�YUVWYD�E\OD�QDQHVHQD�QD�QRYê�]KXWQ Qê
ãW UNRStVNRYê�]iV\S��7 VQ �S HG�RVD]HQtP�VW HGQt�GHVN\��E\OD�QD�VXFKê�EHWRQ��QDQHVHQD�YUVWYD
FHPHQWRYp�PDOW\�Y�WO��FFD����PP�]D�~þHOHP�Y\URYQiQt� ORNiOQtFK�QHURYQRVWt��.RWHYQt�RND�E\OD
XSiOHQD�D�SURVWRU�QDG�QLPL�E\O�]DVDQRYiQ��3R�RVD]HQt�SUHIDEULNiWX�E\O\�PH]L�NRWHYQt�RND�]� tPV
D�GHVN\�SURWDåHQ\�SRGpOQp�SURILO\�Yê]WXåH��NWHUp�E\O\�Y]iMHPQ �SURYi]iQ\�D�]DEHWRQRYiQ\�

äODE� ./� E\O� RSDW HQ� K\GURL]RODþQtP� V\VWpPHP� ]�PRGLILNRYDQêFK� QDWDYLWHOQêFK� DVIDOWRYêFK
SiV �V�LQWHJURYDQRX�RFKUDQRX��7HUDQDS��Y�WO����PP�

1RVQi�NRQVWUXNFH�MH�RGYRGQ QD�MHGQRVWUDQQêP�SRGpOQêP�VNORQHP�VP UHP�]D�RS U\�D�RGWXG�MH
RGYHGHQD�PLPR�PRVW�S tþQêPL�GUHQiåHPL�

6SRGQt�VWDYED

3 HG�UHNRQVWUXNFt�NOHQE\�PRVWX�E\OD�SURYHGHQD�VDQDFH�VSRGQt�VWDYE\��VSRþtYDMtFt�Y�KORXENRYpP
S HVSiURYiQt� NDPHQQpKR� ]GLYD� D� QiVOHGQp� WODNRYp� LQMHNWiåt� N tGHO�� 9�NOHQE � E\OD� � Y\P Q QD
WiKOD�D�UR]QiãHFt�GHVN\�]D�QRYp�SUYN\��VSROHKOLY �RãHW HQp�SURWL�NRUR]L�

1D�NRQFtFK�N tGHO�E\O\�GR�~URYQ �EHWRQiåH�QRYêFK� tPV��Y\EHWRQRYiQ\�QRYp�]iNODG\�]D�~þHOHP
SRGSRU\�VWDELOLW\�W FKWR� tPV��NWHUp�E\O\�QDEHWRQRYiQ\�QD�KRUQt�SRYUFK\�XSUDYHQêFK�N tGHO��RG�
ERXUDQp�þiVWL�SLOt �RS U�D�QRYêFK�]iNODG �� tPV\�E\O\�NRWYHQ\�N�S YRGQtP�þiVWHP�N tGHO�SR�
PRFt�RFHORYêFK�WUQ ��/tFQt�VWUDQ\��N tGHO�E\O\�RþLãW Q\�D�]EDYHQ\�RG�VWDUpKR�WRUNUHWX��1D�WDNWR
XSUDYHQê�SRYUFK�E\OD�S LNRWYHQD�QRYi�.$5,�Vt ��QD�NWHURX�E\OD�QDVW tNiQD�QRYi�YUVWYD�WRUNUHWX
Y�WO������������PP�� tPV\�QD�N tGOHFK�E\O\�L]RORYiQ\�VWHMQêP�W\SHP�L]RODFH�MDNR�åODE�./��6Si�
GRYp�YUVWY\�PH]L� tPVDPL�SDN�SRPRFt�SORYRXFt�L]RODFH�]�PRGLILNRYDQêFK�DVIDOWRYêFK�SiV �YRO�
Q �SRORåHQêFK��Y�WO����PP��3 HFKRGRYp�REODVWL�PH]L� tPVDPL�N tGHO�MVRX�RGYRGQ Q\�VW HFKRYLWêP
SRGpOQêP� VNORQHP� VP UHP� N�S tþQp� GUHQiåL� åODEX� ./� D� S tþQp� GUHQiåL� Y�SURVWRUX� ]D� N tGO\�
9ãHFKQ\�YLGLWHOQp�NDPHQQp�þiVWL�PRVWX��NOHQED��RS U\��SLOt H��E\O\��SR�SURYHGHQêFK�LQMHNWiåtFK
D�VSiURYiQt��RStVNRYiQ\�D�RSDW HQ\�RFKUDQQêP�K\GURIREL]DþQtP�QiW UHP�

7HFKQRORJLH�YêVWDYE\�PRVWX

9êVWDYED�PRVWQtKR�REMHNWX�E\OD�UHDOL]RYiQD�Y�SOiQRYDQp�QHS HWUåLWp���GHQQt�YêOXFH�åHOH]QLþQtKR
SURYR]X�QD�WUDWL�ý'��7pWR�YêOXFH��S HGFKi]HOD�YêURED�SUHIDEULNiWX�VW HGQt�GHVN\�åODEX�./�D�EH�
WRQiå� tPV��3 HG�]DKiMHQtP�YêOXN\�E\OD�URYQ å�SURYHGHQD�VDQDFH�VSRGQt�VWDYE\��LQMHNWiå�]GLYD�
KORXENRYp�VSiURYiQt��ERXUiQt�D�S H]G Qt��D�EHWRQiå�ä%� tPV�QD�N tGOHFK���3UR�XORåHQt�VWDYHQLãW�
QtKR� SUHIDEULNiWX� E\O� SRXåLW� NRORYê� MH iE� R� SRåDGRYDQp� QRVQRVWL� � S L� Y\ORåHQt� ���P� D� YêãFH
]GYLKX�KiNX�FFD����P�

=iV\SRYê�PDWHULiO�NOHQE\�E\O�Y\P Q Q�]D�QRYê��1D�WDNWR�]KXWQ Qê�SRGNODG�E\OD�QDQHVHQD�YUVW�
YD�VXFKpKR�EHWRQX��3R�RVD]HQt�SUHIDEULNiWX�E\OD�SURYHGHQD�EHWRQiå�VW\NX�GHVN\�V� tPVRX��1i�
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6WDYHEQt� ILUP\�07�D�V��3URVW MRY� D� �=,33�%UQR� V�U�R�� VSROXSUDFXMt� QD�EH]YêNRSRYêFK
WHFKQRORJLtFK��NWHUp�VH�SURYiG Mt�SURWOiþHQtP�åHOH]REHWRQRYêPL�WURXEDPL�

6SROHþQRVW�07�D�V��E\OD�]DORåHQD�Y�URFH�������2G�VYpKR�Y]QLNX�VH�VSHFLDOL]XMH�QD�EH]�
YêNRSRYp� WHFKQRORJLH�� ]HMPpQD� QD� SURWOiþHQt�� YRGRURYQp� YUWiQt�� PLNURWXQHORYiQt� D
ãWtWRYiQt��6SROHþQRVW�YODVWQt� � VSHFLiOQt�PRGHUQt�EH]YêNRSRYp� WHFKQRORJLH�D�RStUi� VH�R
SRWHQFLiO�]NXãHQêFK�LQåHQêU ��WHFKQLN �L�G OQtN ��NWH t�PDMt�GHVtWN\�URN �SUD[L��Y�WRPWR
RERUX��07�Y�VRXþDVQRVWL�]DYiGt��V\VWpP� t]HQt�MDNRVWL�,62������

=,33�%UDWLVODYD���VSRO��V�U�R���Pi�YtFH�QHå����URN ��]NXãHQRVWL�V�YêURERX�D�SRXåLWtP�åH�
OH]REHWRQRYêFK� WUXE� QD� SURWOiþHQt� D� V�� SUYN\� ��NDQDOL]DþQtKR� SURJUDPX�� � 7URXE\� � QD
SURWOiþHQt� VH� �Y\UiEt� � Y� � ]iYRG �'XQDMVNi�/XåQi�� FFD����NP�RG�%UDWLVODY\��Y� ]iYRG
6HUH ���FFD����NP�RG�%UDWLVODY\���SRS ��L�Y�]iYRG �=,33�'êãLQD�X�3O]Q ��'RGiYNX��WUXE
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6SROHþQRVW�07�D�V��QDEt]t���ãLURNê��VRUWLPHQW��EH]YêNRSRYêFK���WHFKQRORJLt��NWHUp�SUR�
YiGt�VWURMQtP��]D t]HQtP���Y WãLQRX��YODVWQt��NRQVWUXNFH��D��YêURE\���.DåGi�����WHFKQROR�
JLH��P åH��Y\XåtYDW��U ]Qp��GUXK\���SUDFRYQtFK�SRVWXS �D�PDWHULiO ���Y����]iYLVORVWL�����QD
JHRORJLFNêFK����SRGPtQNiFK���D����QD��XåLWt���KRWRYpKR���GtOD����1iYUK��QHMYKRGQ Mãt��WHFK�
QRORJLH�D�VWDQRYHQt�SRGPtQHN��SUR��UHDOL]DFL�VH�NRQ]XOWXMH�Y�S tSUDYQp��Ii]L��VH���]DGD�
YDWHOHP���SURMHNWDQW\���LQYHVWRU\���QHER��V��KODYQtPL����]KRWRYLWHOL�����VWDYE\�����7HQWR�S t�
VS YHN�MH�]DP HQ�QD��SURWODN\��åHOH]REHWRQRYêPL��WURXEDPL�Y WãtFK�SU P U ��WHFKQR�
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E åQ �VH�SRXåtYDMt��WURXE\��R��VY WORVWL��RG�������GR������PP����3RYUFK��WUXE�SUR��E åQp
SRXåLWt��QHQt��W HED��QLMDN��XSUDYRYDW�QHER��QDWtUDW���DOH��QD��]iNODG ��SRåDGDYN ��QHER
SRW HE�]iND]QtN � � O]H� �]DMLVWLW� � FHORX� � DGX� � VSHFLiOQtFK� �~SUDY� �� �/DPLQRYDQRX� �QHER
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�� VSHFLiOQt��YQLW Qt�Y\VWêON\���QiW U\�DSRG�

3HYQRVW�WUXE�Y\KRYXMH�SUR�]DWtåHQt�D�G\QDPLFNp�QDPiKiQt�SRG�åHOH]QLþQt��WUDWt��VLOQLFt�L
GiOQLFt��9HONRSU P URYp���VLOQRVW QQp��WURXE\��VH��Y\XåtYDMt��L�MDNR��NUXKRYp��SURSXVWN\
QHER��NROHNWRU\��Y�QRY �EXGRYDQêFK���QHER��L��YH�VWiYDMtFtFK�SURSXVWFtFK�

3URWODN\��]H��åHOH]REHWRQX��PRKRX�PtW��GpONX�L�S HV�����P��]HMPpQD��X�Y WãtFK�SURILO �
3 HVQRVW��SURWODNX��MH�JDUDQWRYiQD���������PP��EH]�RKOHGX���QD��GpONX�SURWODNX��3URWODN
MH� � t]HQ� D� � NRQWURORYiQ� ODVHURYêP� SDSUVNHP� � V�DXWRPDWLFNêP� XURYQiQtP� V�S HVQRVWt
���������3 L��UXþQtP��W åHQt��Y�SURILOHFK���Y WãtFK���QHå������PP��MH��~GDM��R�S HVQRVWL
UDåHQt��]D]QDPHQiYiQ��Y�PRQWiåQtP��QHER��VWDYHEQtP��GHQtNX��3 L�SRXåLWt�DXWRPDWL]R�
YDQêFK� � ]D t]HQt� � MVRX� � VOHGRYiQ\� � YãHFKQ\� � YHOLþLQ\� � Y�LQWHUYDOHFK� � FFD� � � �� VHNXQG\
Y� tGtFtP�D��NRQWUROQtP�SRþtWDþL�

7HFKQRORJLH��SURWOiþHQt�D�PLNURWXQHORYiQt��VSRþtYi� �Y� t]HQpP�]DWOiþHQt� �FKUiQLþN\�VH
VRXþDVQêP�RGW åRYiQtP��]HPLQ\��3URWOiþHQi�åHOH]REHWRQRYi��WURXED���MH�S L��]DWOiþHQt
LQMHNWRYiQD��S HV��VSHFLiOQ �XSUDYHQp�RWYRU\��W]Y��NOX]Qi�LQMHNWiå��DE\��E\OR�VQLåRYiQR
W HQt��SR�SOiãWL�SURWODNX�D��VRXþDVQ ��MVRX��Y\SO RYiQ\��S tSDGQp��QDGYêORP\��1D��]iY U
SURWODNX��MH��SURYHGHQD��]SHY XMtFt��D��YêSO RYi��LQMHNWiå��'RSUDYD�Y\W åHQpKR���PDWHUL�
iOX��P åH��EêW��UXþQt��Y�XSUDYHQêFK��YR]tFtFK��ãQHNRYêP��GRSUDYQtNHP��QHER�K\GUDXOLF�
NêP� � Y\SODFKRYiQtP�� W]Y�� VOXUU\� � V\VWpP��'tN\� � WpWR� � WHFKQRORJLL� � QHGRFKi]t� � WpP
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NiFK��SURYiG Qt�SURWODNX����9\VRNi��KODGLQD��VSRGQt��YRG\���]YRGQ Op�MHPQp�StVN\���XQL�
NiWQt��]þHUSiYDFt��V\VWpP����]GROiYiQt��VNDOQtFK��KRUQLQ�QHYêEXãQRX�WHFKQRORJLt���SRPR�
Ft��WUKDFtFK�K\GUDXOLFNêFK��NOtQ ����DSRG��9RGRW VQRVW��MH��]DMLã RYiQD���]iNODGQtPL��SD�
UDPHWU\�SURWOiþHFtFK� � WUXE�� HãHQtP�LQWHJURYDQêFK� �YRGRW VQêFK� � VSRM � � D� � �S tSDGQRX
W VQtFt� LQMHNWiåt�SR�GRNRQþHQt�SURWODNX��9RGRW VQRVW�GRVDKXMH�E åQ �KRGQRW�SRG����
SU VDN �S LSRXãW QêFK�QRYHOL]RYDQRX�QRUPRX�SUR�NDQDOL]DFH���WM������O��QD����P���YQLW �
QtKR� OtFH�SURWODNX�SR�GREX����PLQXW�SUR�SU P U� WUXE�QDG������PP���9�PLPR iGQêFK
S tSDGHFK��VH��SURYiGt�ORNiOQt��GRW VQ Qt��VSHFLiOQt��SRO\XUHWDQRYRX��LQMHNWiåt�

3 L��WHFKQRORJLL��UXþQtKR��W åHQt��Y�þHOH�SURWODNX��SRG��åHOH]QLþQt�WUDWt��MH���PRåQR��YpVW
WUDVX��VWiYDMtFtP��SURSXVWNHP��D��WHQWR���QDKUDGLW��]FHOD��QRYRX���åHOH]REHWRQRYRX��WURX�
ERX��6WiYDMtFt� �SU WRN�� MH� � �QXWQR� � �S HYpVW�SURYL]RUQtP�SRWUXEtP��SR� � � �GRNRQþHQt� � MH
SURWODN� �Y\VWURMHQ� �GOH�SRåDGDYNX� LQYHVWRUD� � D� � � LKQHG�XYHGHQ� �GR�SURYR]X��&HOi� � WDWR
þLQQRVW��P åH��EêW����SURYiG QD���L�EH]��RPH]HQt��SURYR]X��QD��GUi]H��EH]��YêOXN����QXW�
QRVWL�S HPRVW Qt�þL�MLQêFK�WHFKQLFNêFK�RSDW HQt����6RXþiVWt��NRPSOHWQt�QDEtGN\��MH�L��]D�
MLãW Qt� �GUiåQtKR� �GR]RUX��P HQt� � WUDW � �S HG�D� �SR�SURWOiþHQt��NRQWUROD� �QLYHOLW\� � WUDW
Y�SU E KX�SURWOiþHQt��DSRG��7 PLWR�RSDW HQtPL�MH��S HEtUiQD��RGSRY GQRVW��RG��LQYHVWRUD
VRXYLVHMtFt��V�SRGFKRGHP����SRG��WUDWt��ý'��D��WDNp��YHãNHUp��JDUDQFH�QD��VSOQ Qt��GUiåQtFK
SRGPtQHN�Y\GDQp��Y�VRXKUQQpP��VWDQRYLVNX�
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Q\�=,33��

�� 3RG��åHOH]QLþQt�WUDWt�ý'���.RU\þDQ\��2ORPRXF��9\ãNRY��%RKXPtQ��3 tERU��GiOH�GR�
GiYN\�WUXE�SUR�SURWODN\�SRG�åHOH]QLFHPL�D�VLOQLFHPL�Y�DUHiOHFK�ILUHP��9:�%UDWLVOD�
YD����SRG�åHOH]QLFHPL�QD�6ORYHQVNX��Y�5DNRXVNX�D�1 PHFNX�

�� 3RG�VLOQLFHPL�D�GiOQLFHPL�ý5��65��651��SRG� HNDPL�9iK��0RUDYD��GiOH�SRG�EXGR�
YDPL�D�FHVWDPL�YH�P VWHFK�DSRG�
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