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���� 6H]QDP�V\PEROĤ���������������������������������������������������������������������������������������������������

�� 6(=1$0�3ěË/2+��������������������������������������������������������������������������������������������������



��

� Ò92'

9 SUĤEČKX�QDãt�KLVWRULH�GRFKi]t N QHXVWiOpPX�]GRNRQDORYiQt�YČGQtFK�GLVFLSOtQ��NWHUp�SRPiKDMt�
OLGVNRX� FLYLOL]DFL� WHFKQRORJLFN\� SRVRXYDW� QRYêPL� VPČU\�� -HGQtP� ] WČFKWR� RERUĤ� MH� WDNp�
PHWURORJLH��NWHURX�VH�OLGVWYR�]DEêYDOR�MLå�SĜHG�VWDQRYHQtP�NĜHVĢDQVNpKR�OHWRSRþWX��0HWURORJLL�
O]H�YROQČ�GHILQRYDW�MDNR�YČGX�R�PČĜHQt��NWHUi�IXQJXMH�MDNR�MHGHQ�] PQRKD�PĤVWNĤ�SURSRMXMtFt�
RVWDWQt�RERU\�

1Hå�VH�JOREDOL]RYDO\�XUþLWp�VWDQGDUG\��Y NDåGp�]HPČSLVQp�REODVWL�IXQJRYDO�MLQê�V\VWpP�
MHGQRWHN��&R�PČO\�RYãHP�Y\VSČOp�FLYLOL]DFH�W\SX�6WDURYČNpKR�(J\SWD�QHER�0H]RSRWiPLH�Xå�
SURP\ãOHQp��E\O�V\VWpP�QiYD]QRVWL�PČĜLGHO�SRPRFt�HWDORQĤ��-DNR�SĜtNODG�PĤåH�SRVORXåLW�GpOND
IDUDRQRY\ UXN\�NRQþtFt�X�ORNWH�Y\WHVDQi�GR�åXORYpKR�NDPHQH��NWHUi�E\OD QiVOHGQČ�SĜHQiãHQD�
SRPRFt�GĜHYČQêFK�W\þt�SĜtPR�N MiGUX�Y]QLNX�MHGQRKR�]H�VWDUêFK�VHGPL�GLYĤ�VYČWD >�@�

.G\å� VH� VNRNHP� SĜHVXQHPH� RG� ORNWH� SR� QDQRPHWU\�� ]MLVWtPH�� åH� GtN\� ]GRNRQDOHQt�
SULQFLSĤ�PHWURORJLH�E\O\�MLå�GiYQR�Y\VWDYČQ\�QRYp�GLY\�VYČWD�D�~VLOt�E\OR�SĜHYiåQČ�SĜHVXQXWR�
GR�QDQR�PČĜtWND��9H�����VWROHWt�WHG\�Y]QLNO�QRYê�SRGRERU�PHWURORJLH��D�WR�QDQRPHWURORJLH��'tN\�
PRåQRVWL� PČĜLW� YČFL� V SĜHVQRVWt� QD� MHGQX� PLOLDUGWLQX� GpON\� MH� PRåQp� Y\WYiĜHW� Y UiPFL�
QDQRWHFKQRORJLH� SURGXNW\� V PLQLPiOQt� YHOLNRVWt� D� ]QDWHOQČ� Y\ããt� HIHNWLYLWRX� QHå� MH� WRPX� X�
VWDQGDUWQtFK� YêURENĤ�� 2YãHP� VH� VRWLVILNRYDQČMãtPL� PČĜtFtPL� SĜtVWURML� SĜLFKi]t� L�
NRPSOLNRYDQČMãt� RWi]ND� Y SRGREČ� HWDORQĤ� D� ]DFKRYiYDQt� QiYD]QRVWL� MHGQRWOLYêFK� PČĜLGHO�
Y UiPFL�DNUHGLWRYDQpKR�V\VWpPX��

7DWR�]iYČUHþQi�SUiFH�VH�SULPiUQČ�]DEêYi�QiYUKHP�YKRGQpKR�HWDORQX�GpON\�SUR�QDQR�
&7�PČĜtFt�SĜtVWURM�VH�VFKRSQRVWt�WYRĜLW��'�VQtPN\�Y]RUNĤ�V Y\VRNêP�SURVWRURYêP�UR]OLãHQtP��
NRQNUpWQČ�VH�MHGQi�R�5LJDNX�QDQR�';��7HQWR�PČĜtFt�SĜtVWURM�VH�QDFKi]t�Y ODERUDWRĜtFK�&(,7(&�
%UQR��NWHUi�VH�VSHFLDOL]XMH�QD�Yê]NXP�Y REODVWL�UHQWJHQRYp�PLNUR�D�QDQR�WRPRJUDILH��9\WYRĜHQê�
HWDORQ�GpON\�EXGH�]DMLãĢRYDW�PHWURORJLFNRX�QiYD]QRVW�PH]L�5LJDNX�QDQR�';�D�VRXĜDGQLFRYêP�
PČĜtFtP�SĜtVWURMHP�6,26�100����NWHUê�MH�XPtVWČQ�QD�RGGČOHQt SULPiUQt PHWURORJLH�Y�ý0,�
%UQR�� $� SUiYČ� NDOLEUDþQt� ODERUDWRĜH� SULPiUQt� QDQRPHWURORJLH� Y WRPWR� RGGČOHQt� VH� ]DEêYDMt�
DNUHGLWRYiQtP� NDOLEUDFH� PČĜtFtFK� ]DĜt]HQt�� QHE� SUDFRYQtFL� WČFKWR� ODERUDWRĜt� PDMt� SĜtVWXS�
N SĜtVWURMĤP� PČĜtFt� KRGQRW\� I\]LNiOQtFK� YHOLþLQ� YH� YHOPL� Y\VRNpP� UR]OLãHQt�� MDNêP� MH�
QDSĜtNODG YêãH�]PtQČQê�QDQR�&00�

6HNXQGiUQtP�~NROHP� MH� Y\WYRĜHQt� GDOãtFK� GYRX� HWDORQĤ��SĜLþHPå SUYQt ] QLFK ]DMLVWt
QiYD]QRVW�SĜtVWURMĤ�QD�ý0,�%UQR��NRQNUpWQČ�VH�MHGQi�R�SĜtVWURMH�6,26�100���D =HLVV�830&�
&DUDW������'UXKê�SRWp�SRVORXåt�SUR�]DMLãWČQt�PHWURORJLFNp�QiYD]QRVWL�PH]L�=HLVV�830&�&DUDW�
����D�SĜtVOXãQêPL�SĜtVWURML�XPtVWČQêPL�QD�&(,7(&�%UQR�D�Ò9665 987�

'LSORPRYi� SUiFH� MH� UR]GČOHQD� QD� WĜL LPDJLQiUQt� þiVWL�� 9 SUYQt� MVRX� ]HVXPtURYiQ\�
]iNODGQt�SR]QDWN\�SRWĜHEQp�SUR�SRFKRSHQt�GDQp�SUREOHPDWLN\�D�Y GUXKp�MVRX ĜHãHQ\�QiYUK\��
YêURED� D� XåLWt� VDPRWQêFK HWDORQĤ� =iYČUHþQi� þiVW� VH� VRXVWĜHćXMH� QD� ]DMLãWČQt� NDOLEUDFH� D�
VWDQRYHQt�QHMLVWRW\�HWDORQX�XUþHQpKR�SUR�NDOLEUDFL�SĜtVWURMH�5LJDNX�QDQR�';�
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+ODYQt�PRWLYDFt�SUR�WYRUEX�WpWR�]iYČUHþQp�SUiFH�MH�]NXãHEQt�ODERUDWRĜL�UHQWJHQRYČ�YêSRþWRYp�
PLNUR� D� QDQR� WRPRJUDILH� &(,7(&� %UQR� XPRåQLW SURYiGČW� VSHFLILFNi� DNUHGLWRYDQi� PČĜHQt�
Y GDQp�REODVWL��ýLQQRVWL��NWHUp�YêVOHGNX�SĜHGFKi]HMt� EXGRX�SURYHGHQ\�] GĤYRGX�DEVHQFH�QRUHP�
SUR�SUĤP\VORYp�WRPRJUDI\�D�QHGRVWXSQRVWL�YKRGQpKR�HWDORQX�SUR�QDQR�&7�QD�YROQpP�WUKX�

2VREQt PRWLYDFt�SUR�WYRUEX�WpWR�SUiFH�MH�MHGQRGXãH�]YČGDYRVW D�]DLQWHUHVRYDQRVW�Y GDQp�
REODVWL��.YĤOL� ]PČQČ SUDFRYQt� SR]LFH MVHP�QHE\O� VFKRSHQ� VL� VMHGQDW� WpPD�GLSORPRYp�SUiFH�
H[WHUQČ�PLPR�ãNROX��9\EtUDO�MVHP�VL�WHG\�] QDEtGN\��NWHURX�QiP�SRVN\WO�Qiã�~VWDY��Ò9665�QD�
)6,�

,�SĜHV�]SRåGČQt��NWHUp�MVHP SĜL�YROHQt�WpPDW QDE\O��QD�PČ�]E\OR�WpPD�PL�UHODWLYQČ�EOt]Np�
± 1iYUK� YKRGQpKR� HWDORQX� GpON\� SUR� QDQR�&7�PČĜtFt� SĜtVWURM��5HODWLYQČ� ] WRKR� GĤYRGX�� åH�
REODVW�QDQRPHWURORJLH�E\OD�SUR�PČ SĜHG�SVDQtP�WpWR�SUiFH�YtFH�PpQČ QH]QiPi��6H�VDPRWQRX�
PHWURORJLt�MDNR�QiVWURMHP�SUR�Ĝt]HQt�NYDOLW\�MVHP�VH�RYãHP�Y SUD[L MLå VHWNDO��DĢ�Y UiPFL�VpULRYp�
YêURE\�QHER�YêURE\�SURGXNWĤ�QD�]DNi]NX� 9 RERX�SĜtSDGHFK�VH�PHWURORJLFNp�SRVWXS\�]QDþQČ�
OLãLO\��DYãDN WROHUDQFH�QHSĜHVQRVWt�E\OD�YåG\�Y UR]VDKX�W]Y��VWRYHN��0ČĜLW�REMHNW\�Y WDN�PDOpP�
PČĜtWNX��MDNR MVRX�QDQRPHWU\� YH�PQČ�Y\YRODOR FHORX�ĜDGX�RWi]HN��QD�NWHUp�MVHP�VL SR�VHSViQt�
SUiFH�QDNRQHF�GRNi]DO ViP�RGSRYČGČW�

� 6WRYND�± WHFK��VODQJ�R]QDþXMtFt�GHVHWLQX�PLOLPHWUX�
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3UYQt� NDSLWROD� MH� YČQRYDQi� SRMPĤP� VRXYLVHMtFtFK� V WpPDWHP� ]DMLãĢRYiQt� QiYD]QRVWL�
QDQRWRPRJUDILFNêFK� VWDQLF� Y UiPFL� DNUHGLWDþQtKR� V\VWpPX� ýHVNp� UHSXEOLN\� 3RMP\� QtåH�
XYHGHQp�Y\FKi]HMt�] REODVWL�PHWURORJLH��QDQRPHWURORJLH�D�UHQWJHQRYp�YêSRþHWQt�WRPRJUDILH�

��� 0HWURORJLH

9�SRGNDSLWROH XUþHQp SĜHYiåQČ�SUR�þWHQiĜH PLPR�PHWURORJLFNpKR�]DPČĜHQt MVRX�GHILQRYiQ\�
]iNODGQt�SRMP\�] REODVWL�PHWURORJLH�]HMPpQD�SRPRFt�0H]LQiURGQtKR�PHWURORJLFNpKR�VORYQtNX
D ]iNRQX�R�PHWURORJLL��2EMDVQČQt� ]iNODGQtFK�SRMPĤ�SRVORXåt� OHSãt� RULHQWDFL Y QiVOHGXMtFtFK�
NDSLWROiFK�

(WDORQ ± Y ]iNRQX�R�PHWURORJLL�����MH�HWDORQ�PČĜtFt�MHGQRWN\�QHER�VWXSQLFH�GHILQRYiQ�
MDNR� PČĜLGOR� VORXåtFt� N UHDOL]DFL� D� XFKRYiYiQt� GDQp� MHGQRWN\� QHER� VWXSQLFH� D� WDNp� MHMtPX�
SĜHQRVX� QD�PČĜLGOD� QLåãt� SĜHVQRVWL��8FKRYiQtP� HWDORQX VH� UR]XPt� YãHFKQ\� ~NRQ\� SRWĜHEQp�
N ]DFKRYiQt�PHWURORJLFNêFK�FKDUDNWHULVWLN�HWDORQX�YH�VWDQRYHQêFK�PH]tFK��(WDORQ�MH�SRXåLWHOQê�
WDNp�MDNR�UHIHUHQFH�NH�VWDQRYHQt�QDPČĜHQêFK�KRGQRW�YHOLþLQ�D�SĜLGUXåHQêFK�QHMLVWRW�PČĜHQt�SUR�
MLQp� YHOLþLQ\� VWHMQpKR� GUXKX�� QD� ]iNODGČ� þHKRå� VH VWDQRYXMH PHWURORJLFNi QiYD]QRVW�
SURVWĜHGQLFWYtP�NDOLEUDFt MLQêFK�HWDORQĤ��PČĜLGHO�QHER�PČĜtFtFK�V\VWpPĤ�>����@�

.DOLEUDFH ± MH� þLQQRVW�� NWHUi� VH� SURYiGt� YH� GYRX� NURFtFK�� 9 SUYQtP� NURNX� VH� ]D�
VSHFLILFNêFK� SRGPtQHN� VWDQRYt� Y]WDK� PH]L� KRGQRWDPL� YHOLþLQ\� V� QHMLVWRWDPL� PČĜHQt�
SRVN\WQXWêPL� HWDORQ\� D� RGSRYtGDMtFtPL� LQGLNDFHPL� V SĜLGUXåHQêPL� QHMLVWRWDPL� PČĜHQt��
9 GUXKpP�NURNX�VH�]tVNDQp�LQIRUPDFH�Y\XåLMt�NH�VWDQRYHQt�Y]WDKX�SUR�]tVNiQt�YêVOHGNX�PČĜHQt�
] LQGLNDFH�� .DOLEUDFH� PĤåH� EêW� Y\MiGĜHQD� ~GDMHP�� NDOLEUDþQt� WDEXONRX�� NDOLEUDþQt� NĜLYNRX��
NDOLEUDþQtP� GLDJUDPHP� QHER� NDOLEUDþQt� IXQNFt� 9� XUþLWêFK� SĜtSDGHFK� MH� PRåQp� NDOLEUDFL�
Y\MiGĜLW�QiVRENHP�þL�VRXþWHP�NRUHNFt�LQGLNDFH V SĜLGUXåHQRX�QHMLVWRWRX�PČĜHQt��.DOLEUDFH�VH�
QHPi� ]DPČĖRYDW� V MXVWRYiQtP�PČĜtFtKR� V\VWpPX� DQL� V� RYČĜRYiQtP�NDOLEUDFH�� -HGQi� VH� R� WĜL�
UR]GtOQp�SRMP\ >�@�

-XVWRYiQt�PČĜtFtKR� V\VWpPX ± MH� VRXERU� þLQQRVWt� SURYHGHQêFK� QD�PČĜtFtP� V\VWpPX�
]SĤVREHP��DE\�SRVN\WRYDO�SĜHGHSVDQp�LQGLNDFH�RGSRYtGDMtFt�GDQêP�KRGQRWiP�YHOLþLQ\��NWHUi�
Pi�EêW�PČĜHQD��.DOLEUDFH�MH�SUR�MXVWRYiQt�PČĜtFtKR�V\VWpPX�EH]SRGPtQHþQČ�QXWQi��REY\NOH�VH�
SURYiGt�SĜHG�L�SR�MXVWRYiQt >�@�

2YČĜHQt�NDOLEUDFH ± GOH����HGLFH�0H]LQiURGQtKR�PHWURORJLFNpKR�VORYQtNX QHQt� WHQWR�
SRMHP�H[SOLFLWQČ�GHILQRYiQ��RYãHP�VRXYLVt�V REHFQêP�SRMPHP�RYČĜRYiQt��&tOHP�RYČĜRYiQt�MH�
]NRXPiQt� VKRG\�PHWURORJLFNêFK� YODVWQRVWt� PČĜLGHO� V ~ĜHGQČ� VWDQRYHQêPL� SRåDGDYN\��PH]L�
NWHUp�]HMPpQD�SDWĜt�PD[LPiOQt�GRYROHQp�FK\E\ >����@�

0HWURORJLFNi�QiYD]QRVW ± MH�YODVWQRVW�YêVOHGNX�PČĜHQt��SRPRFt�Qtå�PĤåH�EêW�YêVOHGHN�
Y]WDåHQ�NH�VWDQRYHQp�UHIHUHQFL�SĜHV�GRNXPHQWRYDQê�ĜHWČ]HF�NDOLEUDFt��] QLFKå�NDåGi�VH�SRGtOt�
VYêP�SĜtVSČYNHP�QD�VWDQRYHQp�QHMLVWRWČ�PČĜHQt��5HIHUHQFt�PĤåH�EêW�WDNp�SUDNWLFNi�UHDOL]DFH�
GHILQLFH�MHGQRWN\�PČĜHQt��HWDORQ QHER�SRVWXS�PČĜHQt�]DKUQXMtFt�MHGQRWNX�PČĜHQp�YHOLþLQ\��NWHUi�
QHQt�ĜDGRYRX�YHOLþLQRX��0HWURORJLFNi�QiYD]QRVW�Y\åDGXMH�]DYHGHQt W]Y��KLHUDUFKLH�NDOLEUDFH��
1XWQR ]PtQLW��åH�PHWURORJLFNi�QiYD]QRVW�YêVOHGNX�PČĜHQt�QH]DMLãĢXMH��åH�QHMLVWRWD�PČĜHQt�MH�
SUR�GDQê�~þHO�SĜLPČĜHQi >�@�



��

&LWOLYRVW�PČĜtFtKR�V\VWpPX ± MH�SRGtO�]PČQ\�LQGLNDFH�PČĜtFtKR�V\VWpPX�D�RGSRYtGDMtFt�
]PČQ\� KRGQRW\� YHOLþLQ\�� NWHUi� MH� PČĜHQD�� &LWOLYRVW� PČĜtFtKR� V\VWpPX� PĤåH� Y QČNWHUêFK�
SĜtSDGHFK�]iYLVHW�QD�KRGQRWČ�YHOLþLQ\��NWHUi�MH�PČĜHQD� 3URWR�MH�VWDQRYHQD�SRGPtQND��åH�]PČQD�
WpWR�KRGQRW\�YHOLþLQ\�PXVt�EêW�YČWãt�QHå�VDPRWQp�UR]OLãHQt >�@�

5R]OLãHQt ± MH� GHILQRYiQR� MDNR� QHMPHQãt� ]PČQD� PČĜHQp� YHOLþLQ\�� NWHUi� ]SĤVREt�
UR]H]QDWHOQRX� ]PČQX� Y RGSRYtGDMtFt� LQGLNDFL�� .URPČ� PČĜHQp� KRGQRW\� PĤåH� UR]OLãHQt� WDNp�
]iYLVHW�QD�SĜtNODG�QD�ãXPX�QHER�WĜHQt��9 SĜtSDGČ�]REUD]RYDFtKR�]DĜt]HQt�MH�UR]OLãHQt�GHILQRYiQR�
MDNR�QHMPHQãt�UR]GtO�PH]L�]REUD]HQêPL�LQGLNDFHPL��NWHUê�PĤåH�EêW�SURND]DWHOQČ�UR]OLãHQ >�@�

ěHWČ]HF�PHWURORJLFNp�QiYD]QRVWL ± MHGQi�VH�R�QHSĜHUXãRYDQê�VOHG�NDOLEUDFt�D�HWDORQĤ��
NWHUê� MH� SRXåLW� NH� Y]WDåHQt� YêVOHGNX� PČĜHQt� N UHIHUHQFL�� YL]� REU�� �� ěHWČ]HF� MH� GHILQRYiQ�
SURVWĜHGQLFWYtP�KLHUDUFKLH�NDOLEUDFH >�@�

2EU�����ěHWČ]HF�PHWURORJLFNp�QiYD]QRVWL�>�@�

+LHUDUFKLH�NDOLEUDFH ± MH�VOHG�NDOLEUDFt�RG�UHIHUHQFH�NH�NRQHþQpPX�PČĜtFtPX V\VWpPX��
YL]�REU�����=iYČU�NDåGp�NDOLEUDFH�]iYLVt�QD�]iYČUX�NDOLEUDFH�SĜHGFKR]t��6H�]Y\ãXMtFtP�VH�SRþWHP
NDOLEUDFt�VH�]Y\ãXMH�QHMLVWRWD�PČĜHQt��0H]L�SUYN\�KLHUDUFKLH�VH�ĜDGt�MHGHQ�QHER�YtFH�HWDORQĤ�D�
PČĜtFtFK�V\VWpPĤ�SRXåtYDQêFK�SRGOH�SRVWXSĤ�PČĜHQt >�@�

2EU�����+LHUDUFKLH�NDOLEUDFH�>�@�



��

3ĜHVQRVW ± MH� WČVQRVW� VKRG\�PH]L� QDPČĜHQRX� KRGQRWRX� YHOLþLQ\� D� SUDYRX� KRGQRWRX�
PČĜHQp�YHOLþLQ\ >�@�

3UHFL]QRVW ± MH�WČVQRVW�VKRG\�PH]L�LQGLNDFHPL�QHER�QDPČĜHQêPL�KRGQRWDPL�YHOLþLQ\�
]tVNDQêPL� RSDNRYDQêP� PČĜHQtP� QD� VWHMQêFK� þL� SRGREQêFK� REMHNWHFK� ]D� VSHFLILFNêFK�
SRGPtQHN >�@�

$EEHKR�SULQFLS�± VSRþtYi Y XVSRĜiGiQt�PČĜtFtKR� SĜtVWURMH� ]SĤVREHP�� åH� RVD�PČĜHQt�
SĜtPR�QDYD]XMH�QD�PČĜtWNR�SĜtVWURMH�� WM��PČĜHQê�REMHNW� L�PČĜtWNR OHåt�Y MHGQp�SĜtPFH��3RNXG�
SULQFLS�QHQt�GRGUåRYiQ��Y]QLNDMt�FK\E\�SUYQtKR�VWXSQČ�]DSĜtþLQČQp�~KOHP�QDWRþHQt >�@�

��� 1iURGQt�PHWURORJLFNê�V\VWpP

&tOHP�QiURGQtKR�PHWURORJLFNpKR�V\VWpPX��GiOH�106��MH�]DEH]SHþRYiQt�MHGQRWQRVWL�D�SĜHVQRVWL�
PČĜLGHO�D�PČĜHQt�YH�VWiWČ��&HOê�V\VWpP�MH�WYRĜHQ�VRXVWDYRX�WHFKQLFNêFK�SURVWĜHGNĤ��]DĜt]HQt�D�
SHUVRQiOX� Y NRRSHUDFL� V WHFKQLFNêPL� D� SUiYQtPL� SĜHGSLV\�� &HOê� WHQWR� VRXERU� Y\PH]XMH�
SRVWDYHQt� D� Y]iMHPQp� YD]E\� VXEMHNWĤ� VWiWQt� VSUiY\� D� SUiYQLFNêFK� RVRE�� MHå� PDMt� þLQQRVWL�
VRXYLVHMtFt�VH�]DEH]SHþRYiQtP�QD�VWDURVW��YL]�REU���� 3ĤVREHQt�106�O]H�NDWHJRUL]RYDW�GR�WĜt�
]iNODGQtFK�REODVWt >�@�

x IXQGDPHQWiOQt�PHWURORJLt �)0���]DEêYDMtFt�VH�
� YČGRX�D�Yê]NXPHP�Y PHWURORJLL�
� VRXVWDYRX�MHGQRWHN�D�I\]LNiOQtFK�NRQVWDQW�
� XFKRYiYiQtP�D�UR]YRMHP�VWiWQtFK�HWDORQĤ�
� SĜHQRVHP�MHGQRWHN�QD�QLåãt�HWDORQiåQt�ĜDG\�

x OHJiOQt�PHWURORJLt �/0���]DEêYDMtFt�VH�
� ]DEH]SHþHQtP� SĜHVQRVWL� D� MHGQRWQRVWL� PČĜHQt� SRGOH� SODWQp� SUiYQt� ~SUDY\�

�UHJXORYDQi�VIpUD��
x SUĤP\VORYRX�PHWURORJLt �30���]DEêYDMtFt�VH�

� ]DEH]SHþHQtP�SĜHVQRVWL�D�MHGQRWQRVWL�PČĜHQt�
� MDNRVWL�VOXåHE�D�YêURE\�Y ãLURNpP�VSHNWUX�RERUĤ��UHJXORYDQi�VIpUD� >�@��

9 GDQêFK� REODVWHFK� 106� ý5 SĤVREt� XUþLWp SUYN\�� NWHUp� O]H� MHGQRGXãH� UR]GČOLW� QD�
]iNODGQt�D�DNWLYQt��=iNODGQtPL�SUYN\�MVRX�P\ãOHQ\�VSRWĜHELWHOp��REHFQČ�YHĜHMQRVW� PH]L�NWHURX�
VH�WDNWpå ĜDGt FL]t�VWiWQt�SĜtVOXãQtFL�Y\VN\WXMtFt�VH�QD�~]HPt�ý5��'DOãtP�]iNODGQtP�SUYNHP�MVRX�
SRGQLNDWHOVNp�VXEMHNW\��-HGQi�VH�R�SUYHN�]DKUQXMtFt WDNp VXEMHNW\�SURYiGČMtFt�PRQWiå�PČĜLGHO�
D�VXEMHNW\�V YêVWXS\��NWHUp�QHPDMt�FKDUDNWHU�YêURENĤ��2VWDWQt�SUYN\�QHSDWĜtFt�GR�YêãH�]PtQČQp�
VNXSLQ\�VH�]DPČĜXMt�QD�]DEH]SHþRYiQt�VOXåHE WČFKWR�SUYNĤ��NURPČ�WRKR�VH�SRGtOHMt�QD�Ĝt]HQt�
106�ý5�D� UR]YRM�PHWURORJLH� D�PH]LQiURGQt�PHWURORJLFNp VSROXSUiFH��9 WRPWR�SRP\VOQpP�
VRXERUX� MH� ]DVWRXSHQ� VWiW�� MHKRå� SUYN\� DNWLYQČ� SĤVREt� Y GDQpP� V\VWpPX� D� WYRĜt� GUXKRX�
]PLĖRYDQRX�VNXSLQX��'R�WpWR�VNXSLQ\�SDWĜt >�@�

x 0LQLVWHUVWYR� SUĤP\VOX� D� REFKRGX �032� ± MH� ~VWĜHGQt� RUJiQ� VWiWQt� VSUiY\� SUR�
PHWURORJLL��VWiWQt�]NXãHEQLFWYt�D�WHFKQLFNRX�QRUPDOL]DFL� ~NROHP�RUJiQX�MH�NX�SĜtNODGX�

� ]DEH]SHþRYDW�Ĝt]HQt�VWiWQt�SROLWLN\�Y REODVWL�PHWURORJLH�
� Y\SUDFRYiYDW�QiYUK\�SUR�UR]YRM�PHWURORJLH�
� ]DMLãĢRYDW�Ĝt]HQt�Ò10=�

x ýHVNê� LQVWLWXW� SUR� DNUHGLWDFL� �ý,$�� ± MH� DNUHGLWDþQt� RUJiQ� VORXåtFt� SUR� SRVX]RYiQt�
RGERUQp�]SĤVRELORVWL�VXEMHNWĤ�SĤVREtFtFK�Y PHWURORJLL� ~NROHP�RUJiQX�MH�QD�SĜtNODG�



��

� Y VRXODGX�V HYURSVNêPL�QRUPDPL�]DMLãĢRYDW�DNUHGLWDþQt�V\VWpP�Y ý5�
� SURYiGČW�DNUHGLWDFL�NDOLEUDþQtFK�D�]NXãHEQtFK�ODERUDWRĜt�
� XGČORYDW��PČQLW�QHER�RGPtWDW�RVYČGþHQt�R�DNUHGLWDFL�
� SURYiGČW�SRVX]RYiQt�åDGDWHOĤ�R�DNUHGLWDFL�

x ÒĜDG�SUR�WHFKQLFNRX�QRUPDOL]DFL��PHWURORJLL�D�VWiWQt�]NXãHEQLFWYt��Ò10=��± MH�RUJiQ�
VWiWQt� VSUiY\� SUR� WHFKQLFNRX� QRUPDOL]DFL�� PHWURORJLL� D� VWiWQt� ]NXãHEQLFWYt� ~NROHP�
RUJiQX�MH NX SĜtNODGX�

� ]DVWXSRYDW�ý5�Y PH]LQiURGQtFK�PHWURORJLFNêFK�RUJDQL]DFtFK�
� SRYČĜRYDW�VXEMHNW\�N XFKRYiQt�VWiWQtFK�HWDORQĤ�
� NRQWURORYDW�þLQQRVW�ý0,�
� VWDQRYRYDW�SURJUDP�VWiWQt�PHWURORJLH D�]DEH]SHþRYDW MHKR�UHDOL]DFL�
� NRQWURORYDW�GRGUåRYiQt�SRYLQQRVWt��MHå�MVRX�VWDQRYHQ\�]iNRQHP�R�PHWURORJLL�

x ýHVNê�PHWURORJLFNê�LQVWLWXW �ý0,��± SOQt�IXQNFL�QiURGQtKR�PHWURORJLFNpKR�LQVWLWXWX��
QiSOQt�IXQNFH�MH�QD SĜtNODG�

� XFKRYiYiQt�VWiWQtFK�HWDORQĤ�
� SURYiGČQt�PHWURORJLFNpKR�Yê]NXPX�
� VFKYDORYiQt�W\SX�D�RYČĜRYiQt�VWDQRYHQêFK�PČĜLGHO�
� Y\NRQiYiQt�VWiWQtKR�PHWURORJLFNpKR�GR]RU�
� SRVX]RYiQt�VKRG\�D�]NRXãHQt�YêURENĤ�Y SRåDGRYDQpP�UR]VDKX�>����@�

2EU�����6WUXNWXUD�106�ý5� >�@�

����� $NUHGLWDFH�D�DNUHGLWDþQt�V\VWpP�ý5
1DSURVWi� YČWãLQD VXEMHNWĤ�� NWHUi SRVN\WXMH VOXåE\� Y UiPFL� PHWURORJLH� QHXVWiOH� Y\XåtYi
DNUHGLWDFL��9 QDãHP�SĜtSDGČ� MH� WtPWR�VXEMHNWHP�]NXãHEQt� ODERUDWRĜ�SRþtWDþRYp�PLNUR�D�QDQR�
WRPRJUDILH�&(,7(&�%UQR YH�VSROXSUiFL�V NDOLEUDþQt�ODERUDWRĜt SULPiUQt�QDQRWHFKQRORJLH�ý0,�
%UQR >�@�

� 9H�VFKpPDWX�MH�ý,$�Y L]RODFL�RG�RVWDWQtFK�SUYNĤ��WM��] GĤYRGX�OHSãt�SĜHKOHGQRVWL�VFKpPDWX�



��

$NUHGLWDFH ± GOH������������������]iNRQX�þ�����������R� WHFKQLFNêFK SRåDGDYFtFK�QD�
YêUREX�� MH�GHILQRYiQD�MDNR�RVYČGþHQt�R�VSOQČQt�SRåDGDYNĤ�SUR�SURYiGČQt�NRQNUpWQt�þLQQRVWL�
SRVX]RYiQt�VKRG\��NWHUp�VWDQRYt�KDUPRQL]RYDQp�QRUP\�QHER�GRNXPHQW\��MHå�SODWt�SUR�REODVW�
SRVX]RYDQp�VKRG\ >�@�

$NUHGLWDþQt�V\VWpP�ý5 ± MH�VRXERU�SURFHVĤ��SRVWXSĤ�D�SUDYLGHO��QD�MHMLFKå�]iNODGČ�O]H�
]tVNDW�RG�SĜtVOXãQpKR�DXWRULWDWLYQtKR�RUJiQX�DNUHGLWDFL��6\VWpP�SRGOpKi�QDĜt]HQt�(YURSVNpKR�
SDUODPHQWX�D�5DG\��(6��þ������������YH�NWHUpP�MVRX�VWDQRYHQ\�SRåDGDYN\�QD�DNUHGLWDFL�D�GR]RU�
QDG�WUKHP��9 ý5�E\O�0LQLVWHUVWYHP�SUĤP\VOX�D�REFKRGX�D�QRWLILNDFH�RUJiQHP�]YROHQ�ý,$ >��@�

����� 0H]LQiURGQt�VSROXSUiFH
5RNX������E\OD�X]DYĜHQD�]iVWXSFL�VHGPQiFWL�YOiG�0HWULFNi�NRQYHQFH �GiOH�MHQ�0.���VPORXYD�
V FtOHP� Y\WYRĜHQt� XQLYHU]iOQt� VRXVWDY\� MHGQRWHN� QXWQp� SUR� UR]YRM� YČG\�� REFKRGX� D� YêURE\��
ÒSUDYD�NRQYHQFH�] URNX������Y GQHãQt�GREČ�VWiOH�WYRĜt�]iNODGQX�PH]LQiURGQtKR�VMHGQRFRYiQt�
PČĜtFtFK� MHGQRWHN�� YêYRMH� HWDORQĤ D� ]DMLãĢRYiQt� MHMLFK� HNYLYDOHQFH�� 3ĜtNODGHP� þLQQRVWL�
RUJDQL]DFH�MH�VSUiYD�PH]LQiURGQtKR�V\VWpPX�MHGQRWHN�PČĜHQt�6,��0LPR�MLQp��QD�]iNODGČ�WpWR�
VPORXY\�Y]QLNO\�SĜLGUXåHQp�RUJiQ\�W\SX >��@�

x 9ãHREHFQi�NRQIHUHQFH�SUR�YiK\�D�PtU\��&*30��
x 0H]LQiURGQt�~ĜDG�SUR�YiK\�D�PtU\��%,30��
x 0H]LQiURGQt�YêERU�SUR�YiK\�D�PtU\��&,30� >��@�

ý5� MDNRåWR�MHGHQ�] QiVWXSQLFNêFK�VWiWĤ�5DNRXVND�8KHUVND�� RGYR]XMH�QiYD]QRVW�VYêFK�
VWiWQtFK� HWDORQĤ� SĜtPR� RG� PH]LQiURGQtFK� HWDORQĤ� XFKRYiYDQêFK� Y %,03 MLå� RG� SRþiWNX�
X]DYĜHQt�VPORXY\ >��@�

'DOãtPL�Yê]QDPQêPL�PH]LQiURGQtPL�RUJDQL]DFHPL�MVRX�

x 0H]LQiURGQt�RUJDQL]DFH�SUR�OHJiOQt�PHWURORJLL �2,0/��± Y UiPFL�OHJiOQt�PHWURORJLH�
Pi�]D�~NRO�SRGSRURYDW�JOREiOQt�KDUPRQL]DFL�SĜHGSLVĤ��Y SRGREQRVWL�V0.�VH�WDNp�GČOt�
QD�GtOþt�RUJiQ\�

� 0H]LQiURGQt�NRQIHUHQFH�SUR�OHJiOQt�PHWURORJLL��&*0/��
� 0H]LQiURGQt�YêERU�SUR�OHJiOQt�PHWURORJLL��&,0/��
� 0H]LQiURGQt�~ĜDG�SUR�OHJiOQt�PHWURORJLL��%,0/� >��@�

x (YURSVNi� VSROXSUiFH� Y OHJiOQt�PHWURORJLL �:(/0(&��± Y\WYiĜt� Y]iMHPQRX� GĤYČUX�
PH]L�RUJiQ\�OHJiOQt�PHWURORJLH�Y SRGREČ�YêPČQ\�LQIRUPDFt�QHER�KDUPRQL]DFH�þLQQRVWt��
GČOt�VH�QD�GYD�RUJiQ\�VH�]iVWXSFL�Y NDåGp�þOHQVNp�]HPL�

� YêERU ± ]D�ý5�WR�MH�Ò10=�
� SUDFRYQt�VNXSLQD�± ]D�ý5�WR�MH�ý0, >��@�

x (YURSVNp�VGUXåHQt�QiURGQtFK�PHWURORJLFNêFK�LQVWLWXWĤ �(85$0(7�H��9���± VGUXåHQt�
VH� ]DEêYi� VSROHþQêPL� SURMHNW\�� Yê]NXPHP�� PH]LODERUDWRUQtP� SRURYQiQtP��
Y]iMHPQêPL� NRQ]XOWDFHPL� D� VPORXYDPL� ]DMLãĢXMtFt� PHWURORJLFNRX� QiYD]QRVW� QDSĜtþ�
(YURSRX >��@��

'tN\�]DSRMHQt�ý5�GR�PH]LQiURGQt�VSROXSUiFH�MH�106�ý5�VURYQDWHOQê�D�VOXþLWHOQê�VH�
YãHPL�V\VWpP\�þOHQĤ YêãH�Y\MPHQRYDQêFK�RUJDQL]DFt >��@�

� 5DNRXVNR�8KHUVNR�E\OD�MHGQD�]H����YOiG�SRGtOHMtFt�VH�QD�SRGHSViQt�SUYQt�YHU]H�0.��. þHUYHQFL������
þtWi�RUJDQL]DFH�MLå����þOHQĤ�D����SĜLGUXåHQêFK�VWiWĤ�V RUJDQL]DFt�~]FH�VSROXSUDFXMtFtFK�>��@�



��

��� 1DQRPHWURORJLH D�QDQRWHFKQRORJLH

1DQRWHFKQRORJLH ± NYĤOL�UR]ViKORVWL�RERUX�QHH[LVWXMH�SUR�QDQRWHFKQRORJLL�YãHREHFQČ�X]QiYDQi�
GHILQLFH�� 8SODWQČQt� QDOp]i� Y� RSWLFNpP�� VSRUWRYQtP� QHER� NRVPHWLFNpP� SUĤP\VOX��
1HMDPELFLy]QČMãt� MVRX� RYãHP� REODVWL� IDUPDFLH�� PDWHULiOĤ� D� HOHNWURQLN\�� 9 NDåGpP�
Y\MPHQRYDQpP�RERUX�VH�GHILQLFH�QDQRWHFKQRORJLH��DĢ�Xå�Y PDOêFK�þL�YHONêFK�UR]GtOHFK� OLãt��
3UR�~þHO\� WpWR�SUiFH�VH�VSRNRMtPH�V WYU]HQtP��åH�QDQRWHFKQRORJLH� MH� LQWHUGLVFLSOLQiUQt�YČGQt�
REODVW�]DEêYDMtFt�VH�VWXGLHP��YêURERX�D�Y\XåLWtP�WHFKQRORJLt�D�PDWHULiOĤ�Y UR]PH]t�QDQRPHWUĤ
>������@�

1DQRWHFKQRORJLH�SDWĜt�PH]L�YČG\�SRVOHGQtFK�QČNROLND�OHW��MHMLFKå�YêYRM�SUXGFH�URVWH��D�
WR�KODYQČ�Y UHODWLYQČ�QRYČ�Y]QLNOpP�RERUX�QDQRPDWHULiORYpKR�LQåHQêUVWYt��YH�NWHUpP�MH�Q\Qt�
PRåQp� NRPELQRYDW� Y QDQR�PČĜtWNX� NG\VL� VDPRVWDWQČ� IXQJXMtFt� GUXK\�PDWHULiOĤ� MDNêPL� MVRX�
NRY��NHUDPLND�þL�SRO\PHU\� 7\WR�]PČQ\�PDMt�]D�QiVOHGHN�Y\OHSãHQt�VWiYDMtFtFK�PHFKDQLFNêFK��
WHSHOQêFK�� HOHNWULFNêFK�� DNXVWLFNêFK�� PDJQHWLFNêFK� QHER� RSWLFNêFK� YODVWQRVWt�� SRSĜ�� Y]QLN�
QRYpKR�PDWHULiOX >��@�

7HUPtQ� QDQRWHFKQRORJLH� URNX ����� QD� PH]LQiURGQt� NRQIHUHQFL� Y\PH]LO MDSRQVNê�
SURIHVRU 1RULR�7DQLJXFKL��DOH�YĤEHF�SRSUYp�VH�R�NRQFHSWX�QDQRWHFKQRORJLH�]PtQLO�DPHULFNê�
I\]LN� 5LFKDUG� )H\QPDQ Y URFH� ������7HKG\� XYHGO�� åH� EXGH�PRåQp Y\WYiĜHW�PHFKDQL]P\� D�
PDWHULiO\� QD� ~URYQL� RGSRYtGDMtFt� YHOLNRVWL� DWRPĤ�� DOH� MHQ� Y SĜtSDGČ�� Då� EXGH� GRVWXSQi�
RGSRYtGDMtFt WHFKQLND�]DMLãĢXMtFt�PDQLSXODFL�D�PČĜHQt�WČFKWR�VWUXNWXU >������@�

1DQRPHWURORJLH�± MH�YČGHFNRWHFKQLFNi�GLVFLSOtQD��NWHUi�VH�]DEêYi�PČĜHQtP�I\]LNiOQtFK�
YHOLþLQ�Y PLNUR�D�QDQR�PČĜtWNX��0H]L�I\]LNiOQt�YHOLþLQ\��NWHUp�MVRX�] SUDYLGOD�Y WRPWR�PČĜtWNX�
PČĜHQ\ V SĜHVQRVWt� D� QHMLVWRWDPL� YČWãtKR� UR]VDKX�� SDWĜt� QD� SĜtNODG� WHUPiOQt�� HOHNWULFNp��
PDJQHWLFNp� þL�PHFKDQLFNp� YODVWQRVWL� 3ODWt� REHFQp� SUDYLGOR�� åH� WHFKQRORJLFNê�SRNURN�PĤåH�
QDVWDW� SRX]H� WHKG\�� SRNXG� MH� MHKR� YêYRM� PČĜLWHOQê�� = WRKR� GĤYRGX� MH� QDQRPHWURORJLH�
QHRGP\VOLWHOQČ�VSMDWD�V QDQRWHFKQRORJLt >�����@�

����� 3RGPtQN\�PČĜHQt
6 SĜHVQČMãtPPČĜHQtP�VH�Y\VN\WXMt�L�UL]LNRYČMãt�IDNWRU\��NWHUp�PDMt�QD�FHONRYp�YêVOHGN\�PČĜHQt�
QHJDWLYQt�YOLY��9 SUYp�ĜDGČ�VH�MHGQi R�IDNWRU\��NWHUp�MVRX�]iYLVOp�QD�SURVWĜHGt��UHVS��PtVWQRVWL��
YH�NWHUp�VH�QDFKi]t�PČĜtFt�]DĜt]HQt��=HMPpQD SUDFK� WHSORWD��WODN��YOKNRVW D KOXN��9 GUXKp�ĜDGČ�
VH�EHUH�Y SRWD]��MDNR�X�NDåGpKR�PČĜHQt��OLGVNê�IDNWRU��9 WRPWR�SĜtSDGČ�VH�RYãHP��NURP�VSUiYQp�
PDQLSXODFH�V�PČĜtFtP�]DĜt]HQtP��NODGH�GĤUD]�WDNp�QD�PDQLSXODFL�D�RFKUDQX�PČĜHQêFK�Y]RUNĤ�
8QLYHU]iOQtP�SĜtNODGHP�QHJDWLYQtKR�IDNWRUX�MH�]YXN� NRQNUpWQČ�PHFKDQLFNp�YOQČQt��NWHUp�VH�
QHY\VN\WXMH� Y RFKUDQQpP� SURVWĜHGt�� ,� SRXKê� OLGVNê� KODV� GRNiåH� X� RGNU\WêFK� þiVWt SĜtVWURMH�
UH]RQRYDW� D� WtP� ]SĤVRELW� FK\EQp� YêVOHGN\� PČĜHQt� 1HMSĜHVQČMãtFK YêVOHGNĤ O]H� GRViKQRXW�
GRGUåRYiQtP VWULNWQtFK SUDYLGHO D�SRGPtQHN� GtN\�NWHUêP�VH�UL]LND�FK\EQpKR�PČĜHQt�RYOLYQČQp�
YêãH�]PtQČQêPL�IDNWRU\�PLQLPDOL]XMt� 1XWQp�MH�GEiW�QD�VDPRWQp�SURVWRU\�V PČĜtFtP�]DĜt]HQtP�
7\�PXVt�EêW�X]DYĜHQp��EH]�SĜtVWXSX�VOXQHþQtKR�VYČWOD D�KRGQRWDPL YOKNRVWL�D�WHSORW\�SRK\EXMtFt�
VH Y SĜtSXVWQpP�LQWHUYDOX >��@�

��� 5HQWJHQRYi YêSRþHWQt�WRPRJUDILH

5HQWJHQRYi�YêSRþHWQt� WRPRJUDILH �GiOH� MHQ�;&7��± MH�PHWRGD�]DORåHQi�QD�QHGHVWUXNWLYQtP�
]REUD]RYiQt YQČMãtFK� D� YQLWĜQtFK� VWUXNWXU SRPRFt� UHQWJHQRYpKR� ]iĜHQt�� =REUD]RYiQt� MH�
XPRåQČQR W]Y�� WRPRJUDIHP�� YH� NWHUpP� VH� Y\WYiĜHMt� VLJQiO\� QD� ]iNODGČ� DEVRUSFH�PČĜHQpKR�



��

REMHNWX D�SRþtWDþRYČ�]SUDFRYiYDMt�GR�SRGRE\�ÄSOiWNĤ³��QHEROL ĜH]Ĥ��NWHUp�PRKRX�EêW QiVOHGQČ
]UHNRQVWUXRYiQ\�GR��'�PRGHOX >������@�

3ULQFLSLiOQČ�� ]H� ]GURMH� Y\FKi]t� UHQWJHQRYp� ]iĜHQt�� NWHUp� VH� SR� SUĤFKRGX� PČĜHQêP�
REMHNWHP�GHWHNXMH�QD�VQtPDþL��=iĜHQt� MH�RYãHP�SĜL�SUĤFKRGX� WOXPHQR�UR]SW\OHP�D DEVRUSFt��
7HQWR ~WOXP� ]iĜHQt� MH� ]iYLVOê� QD� FKHPLFNpP� VORåHQt� PDWHULiOX�� KXVWRWČ� PDWHULiOX�� HQHUJLL�
VDPRWQpKR� ]iĜHQt� D� Y]GiOHQRVWL�� NWHURX�PXVt� ]iĜHQt� XUD]LW� SĜL� SUĤFKRGX�PDWHULiOHP�� ÒGDMH�
]D]QDPHQDQp�VQtPDþHP�QHVRXFt�LQIRUPDFL�R�DEVRUSFL�PDWHULiOX��WDNWpå�QD]êYiQ\�MDNR�KUXEi�
GDWD�� MVRX� WUDQVIRUPRYiQ\� Y GDWD� REUD]RYi�� MHå� WYRĜt� REUD] VHVWDYHQê� ] PDWLFH� ERGĤ� %RG\�
PDWLFH� MVRX� QD]êYiQ\� SL[HO\� D� NDåGê� ] QLFK� MH� Y\NUHVOHQ� Y ]iYLVORVWL� QD� DEVRUSþQtFK�
YODVWQRVWHFK� PDWHULiOX� Y XUþLWpP� RGVWtQX� ãHGp� EDUY\� .DåGê� GYRMUR]PČUQê� ERG� PDWLFH SR�
Y\QiVREHQt� ãtĜNRX� ĜH]X SUH]HQWXMH�NYiGU��QHEROL�YR[HO �REU������ MHKRå� UR]PČU\�Y\SRYtGDMt�R�
PD[LPiOQtP� GRVDåLWHOQpP� UR]OLãHQt� QDVQtPDQpKR� REMHNWX� -DN� MLå� ] WH[WX� Y\SOêYi�� YR[HO\
GRKURPDG\ WYRĜt� VDPRWQê� ĜH]� =H� VWRYHN� WLVtF ĜH]Ĥ�� NWHUp� Y]QLNDMt� QDVQtPiQtP� PČĜHQpKR�
REMHNWX�] YtFH�~KOĤ��O]H�SRWp�VHVWDYLW��'�PRGHO >����������@�

2EU�����9R[HO >��@�

����� 9êYRM�YêSRþHWQt�WRPRJUDILH
9êYRM�YêSRþHWQt�WRPRJUDILH �GiOH &7� MH�VSMDW�SĜHGHYãtP�V PHGLFtQRX��YH�NWHUp�PHWRGD�VORXåt�
N GLDJQRVWLFH UĤ]QêFK FKRURE�þL�~UD]Ĥ��1D�]iNODGČ�REMHYX�UHQWJHQRYêFK�SDSUVNĤ��R�NWHUê VH�
SRVWDUDO� URNX������:LOKHOP�&RQUDG�5|QWJHQ�� GRNi]DO� EULWVNê� Y\QiOH]FH�*RGIUH\�1HZEROG�
+RXQVILHOG URNX� ����� ]NRQVWUXRYDW� SUYQt� YHU]L &7� 6KRGRX� QiKRG� VH� WR� YH� VWHMQpP� URFH�
SRYHGOR� WDNp� DPHULþDQRYL�$��0��&RUPDFNRYL��2ED�SiQRYp� REGUåHOL�1REHORYX� FHQX�� RYãHP�
]iVOXK\� MVRX� SĜLSLVRYiQ\� ]HMPpQD� SUYQtPX� MPHQRYDQpPX�� 8Ni]NX� PRGHUQtKR WRPRJUDIX�
XåtYDQpKR�Y PHGLFtQČ�O]H�VSDWĜLW�QD�REU��� >������@�

2EU�����/pNDĜVNê WRPRJUDI�>��@�

3UYQt� DSOLNDFH� &7� Y UiPFL� QHGHVWUXNWLYQtKR� WHVWRYiQt� REMHNWĤ� YH� VWURMtUHQVNpP�
SUĤP\VOX�VH�REMHYXMH�MLå�Y ����OHWHFK�PLQXOpKR�VWROHWt� RYãHP�N ãLURNpPX XSODWQČQt�GRFKi]t�Då�
NRQFHP�����OHW��=DĜt]HQt�VH�]DþDO\�SRXåtYDW�SUR�NRQWUROX�REURENĤ��9ĤEHF�SRSUYp�E\OR�PRåQp�



��

QDOp]W�YQLWĜQt�SRUR]LW\�� WUKOLQ\�QHER�YPČVWN\�EH]� WRKR��DQLå�E\�VH�QDUXãLOD�YQLWĜQt�VWUXNWXUD�
3ĜHVQRVW�WČFKWR�]DĜt]HQt�Y]KOHGHP�N YHOLNRVWL�PČĜHQêFK�REMHNWĤ�E\OD�RYãHP�QD�QHGRVWDWHþQp�
~URYQL� 7HQWR� SUREOpP� E\O� Y\ĜHãHQ� V SĜtFKRGHP� QRYp� WHFKQRORJLH�� VRXĜDGQLFRYpKR�PČĜHQt��
3UYQt�UHQWJHQRYê�YêSRþHWQt� WRPRJUDI� VFKRSQê�PČĜLW�NRPSOH[Qt�NRPSRQHQW\�]D�GREX�NUDWãt�
QHå����PLQXW��E\O�XYHGHQ�QD�WUK�URNX�������5R]VDK�SĜHVQRVWL�VH�SRK\EXMH�RG�SiU�PLNURPHWUĤ�
Då�SR�QČNROLN�VHWLQ�PLNURPHWUX >������@�

����� =iNODGQt�RGOLãQRVWL SUĤP\VORYêFK WRPRJUDIĤ
+ODYQtP�UR]GtOHP�PH]L�W]Y��SUĤP\VORYêPL�D�OpNDĜVNêPL�&7�MH NRQVWUXNFH� 8�OpNDĜVNpKR�&7�MH�
REMHNW��QHMþDVWČML�SDFLHQW��YH�VWDFLRQiUQt�SROR]H��]DWtPFR�NROHP�QČM�SR�WUDMHNWRULL�ãURXERYLFH�
REtKi ]GURM� ]iĜHQt� VH� VQtPDþHP��1DRSDN� X� SUĤP\VORYêFK�&7� MH� ]GURM� ]iĜHQt� VH� VQtPDþHP�
VWDELOQt�D�PČĜHQê�REMHNW� VH� WRþt�NROHP�VYp�RV\��SRSĜ�� VH�SRVRXYi�QDKRUX�D�GROĤ��YL]�REU�����
3UĤP\VORYp�&7�PRKRX�PtW�EXć��'�OLQHiUQt�QHER �'�SDQHORYê�VQtPDþ��D�SUiYČ�OLQHiUQt�VQtPDþ�
Y\åDGXMH�SRK\E�REMHNWX�QDYtF�YH�IRUPČ ]PtQČQpKR�SRVXYX��$þNROL�VH�REMHYXMt�YêMLPN\��URWDþQt�
RVD� REMHNWX� MH� SRYČWãLQRX� YHUWLNiOQt�� 3RVOHGQtP� UR]GtOHP X� SUĤP\VORYêFK� &7 MH YČWãt
HQHUJHWLFNp� SĤVREHQt� QD� PČĜHQê� REMHNW�� NWHUp� GRVDKXMH KRGQRW� Då� ��� 0H9�� 9 SRURYQiQt�
SUĤPČUQp�KRGQRW\�����NH9��NWHUi MH�EČåQČ�Y\XåtYiQD SĜL�Y\ãHWĜHQt�X�OpNDĜVNêFK�&7� VH�MHGQi�
R� UDSLGQt� HQHUJHWLFNê� QiUĤVW RGĤYRGQČQê� QXWQRX� SHQHWUDFt� PČĜHQpKR� Y]RUNX�� 3ĜL� Qt]NêFK�
KRGQRWiFK� E\� PRKOR� GRMtW� Y ]iYLVORVWL� QD� W\SX� PDWHULiOX� NH� NRPSOHWQt� DEVRUSFL� ]iĜHQt� D�
QHVFKRSQRVWL�VQtPDþH�WRWR�]iĜHQt�GHWHNRYDW��1XWQR�GRGDW��åH�SĤVREHQt�UHQWJHQRYpKR�]iĜHQt�R�
KRGQRWiFK Y ĜiGHFK�0H9�E\ PČOR�QD�OLGVNê�RUJDQL]PXV�YêUD]Qê�QHJDWLYQt�YOLY >����������@�

D�� E�

2EU�����3ULQFLS�PČĜHQt��D� SUĤP\VORYpKR�&7� E� OpNDĜVNpKR�&7 >��@�

� ��0H9��PHJDHOHNWURQYROW��MH�URYHQ�ͳǡͲʹ  ͳͲିଵଷ -�



��

� 323,6� 628ý$61e+2�67$98 $�352%/(0$7,.<
9 2%/$67, ;&7�0ċěË&Ë�7(&+1,.<

=D�SRVOHGQtFK���� OHW�� WHG\�RG�XYHGHQt�SRVOHGQt�JHQHUDFH�SUĤP\VORYêFK�&7�Y URFH������� VH�
YČWãLQD� YêYRMH� ]DPČĜRYDOD� SĜHGHYãtP� QD� VRIWZDUH�� QD� SĜtNODG QD� PHWRG\� VRXYLVHMtFt� V�
SRNURþLOHMãtP� Y\WYiĜHQtP� YR[HORYêFK� PRGHOĤ� 9 VRXþDVQRVWL� VH� QD� WUKX� Y\VN\WXMt� WĜL� W\S\�
SUĤP\VORYêFK�&7 >��@�

x QDQR�&7 ± VNHQXMt�REMHNW\�R YHOLNRVWL SRG���PP�D�V UR]OLãHQtP SRG����P��
x PLNUR�PDNUR�&7 ± VNHQXMt�REMHNW\�R�YHOLNRVWL SRG�����PP�D�V UR]OLãHQtP SRG������P�
x Y\VRNRHQHUJHWLFNp &7 ± VNHQXMt�REMHNW\�R�YHOLNRVWL QDG�����PP�D�UR]OLãHQtP QDG�����

�P�>��@�

5R]OLãRYDFt� VFKRSQRVWL� SĜtVWURMĤ� MVRX�RYOLYQČQp� WDNp SRORKRX�PČĜHQpKR�REMHNWX�YĤþL�
VQtPDþL�D�]GURML�]iĜHQt��ýtP�EOtåH MH�REMHNW�NH�]GURML��WtP�MH�PRåQp�]tVNDW�GHWDLOQČMãt�YêVOHGQê�
REUD]��1D�GUXKp�VWUDQČ��Y\]DĜRYDQê�NXåHO�QHPXVt�Y WDNRYp�EOt]NRVWL�YåG\�SRNUêW�YHOLNRVW�FHOpKR�
REMHNWX��YL]�REU��� D� >��@�

D� E�

2EU�����3RORKD�PČĜHQpKR�REMHNWX�Y EOt]NRVWL� D��VQtPDþH��E��]GURMH >��@�

6\VWpP\�MVRX REHFQČ OLPLWRYiQ\�SĜHGHYãtP�UR]VDKHP�PČĜHQt�D�HQHUJHWLFNRX�QiURþQRVWt��
9êEČU�DGHNYiWQt�WRPRJUDILFNp�VWDQLFH�MH�]iYLVOê�QD�YHOLNRVWL�PČĜHQpKR�REMHNWX��MHKR�KXVWRWČ��
JHRPHWULL�D�Y QHSRVOHGQt�ĜDGČ�SRåDGDYFtFK�]iND]QtND >��@��

9ãHFKQ\�W\S\�WRPRJUDILFNêFK�VWDQLF�QDOp]DMt�XSODWQČQt�Y PHFKDQLFNpP��PDWHULiORYpP��
HOHNWURWHFKQLFNpP� D� FLYLOQtP� LQåHQêUVWYt�� 0LPR� WHFKQLFNp� RERU\� VH� XSODWĖXMt� WDNp�
Y DUFKHRORJLL��DQWURSRORJLL��UHVWDXURYiQt�þL�SRWUDYLQiĜVNpP�SUĤP\VOX��9H�YãHFK�SĜtSDGHFK�VH�
NURPČ�UR]PČURYp�DQDOê]\�DSOLNXMt WDNp SUR�VWXGLXP�]DPČĜHQp�QD�QHGHVWUXNWLYQtP�]NRXPiQt�
YQČMãtFK�YQLWĜQtFK� VWUXNWXU� D� PDWHULiORYpKR� SRãNR]HQt�� 3ĜtNODGHP� PĤåH� EêW� NRQWUROD�
YQLWĜQtKR�YQČMãtKR� WYDUX� SODVWRYêFK�� NHUDPLFNêFK�� GĜHYČQêFK�� NRYRYêFK� þL� NRPSR]LWQtFK�
NRPSRQHQWĤ >��@�

��� 9\PH]HQt�SUREOpPX

=NXãHEQt�ODERUDWRĜ�UHQWJHQRYČ�YêSRþWRYpPLNUR�D QDQR�WRPRJUDILH�&(,7(&�%UQR�VH�VWDOD�SUYQt�
ODERUDWRĜt�Y ýHVNp�UHSXEOLFH��NWHUi�]tVNDOD�RSUiYQČQt�SURYiGČW�PČĜHQt�SRPRFt ;&7��2G�URNX�
����� YH� VSROXSUiFL� V NDOLEUDþQt� ODERUDWRĜt� SULPiUQt� QDQRPHWURORJLH� ý0, %UQR� QDEt]t�
DNUHGLWRYDQi�;&7�PČĜHQt�Y VRXODGX�V DNUHGLWDþQtPL�SRåDGDYN\�ý61�,62�,(&����������� >����
��@�



��

9H ]NXãHEQt� ODERUDWRĜL &(,7(&� %UQR� VH� PRPHQWiOQČ� QDFKi]HMt þW\ĜL�
PLNURWRPRJUDILFNp� VWDQLFH�� WHG\� PLNUR�&7�� W\SX� *(� SKRHQL[� Y_WRPH_[� /���� *(� SKRHQL[�
Y_WRPH_[�0�����7KHUPR�)LVKHU�6FLHQWLILF�+HOLVFDQ �REU��� D� D�0LFURPH_[�PLFURIRFXV�;�UD\�
LQVSHFWLRQ�V\VWpP��REU��� E�� .URPČ�]PtQČQêFK�PLNUR�&7�VH�Y ODERUDWRĜL�QDFKi]t WDNp�QDQR�
&7�PČĜtFt�]DĜt]HQt��X�NWHUpKR ]DWtP�QHE\O�SRVRX]HQ�SRVWXS�NDOLEUDFH��D� WR�KODYQČ�] GĤYRGX�
DEVHQFH�YKRGQpKR�HWDORQX��,�SĜHV�XUþLWê�SRNURN��NWHUêP�QDQRPHWURORJLH�SURãOD��MHãWČ�VWiOH�QHQt�
Y GQHãQt� GREČ�PRåQp�QD�YROQpP� WUKX� VHKQDW�YKRGQê�HWDORQ�GpON\�� NWHUê� E\�SOQČ�Y\KRYRYDO�
QiURNĤP� SUR� PČĜHQt� QD� QDQR�&7� SĜtVWURML�� (WDORQ� GpON\� PXVt� EêW� UR]PČURYČ� NRPSDWLELOQt�
V PČĜtFtP�SĜtVWURMHP�� DE\� VH� VWDO� VRXþiVWt� HWDORQiåH� DNUHGLWRYDQp� ]NXãHEQt� ODERUDWRĜH�� WXGtå�
HWDORQ\� SUR� PLNUR�&7� SĜtVWURMH� QHMVRX� DSOLNRYDWHOQp� SUR� SĜtVWURMH� QDQR�&7�� .YĤOL� WČPWR�
GĤYRGĤP�SDGO�SRåDGDYHN�]H�VWUDQ\�RERX�]NXãHEQtFK�ODERUDWRĜt�QD�Y\WYRĜHQt�YKRGQpKR�HWDORQX��
NWHUê� EXGH� ]DUXþRYDW� PHWURORJLFNRX� QiYD]QRVW� PH]L� SĜtVWURML 5LJDNX� QDQR�';� XPtVWČQêP�
Y &(,7(&X�%UQR�D 6,26�100����NWHUê�VH�QDFKi]t�QD�ý0,��9\WYRĜHQi�PHWURORJLFNi�QiYD]QRVW�
]DUXþt�SRVRX]HQt�SRVWXSX�NDOLEUDFH�D�QiVOHGQRX�PRåQRVW�XSODWQČQt SĜtVWURMH 5LJDNX�QDQR�';�
SUR�DNUHGLWRYDQi�PČĜHQt >������@�

D� E�

2EU�����8Ni]ND�PLNUR�&7��D� 7KHUPR�)LVKHU�6FLHQWLILF�+HOLVFDQ� E� 0LFURPH_[ PLFURIRFXV�;�
UD\�LQVSHFWLRQ�V\VWpP >��@�

����� 9êFKR]t�]iYČUHþQp�SUiFH
7DWR�]iYČUHþQi�SUiFH�YROQČ�QDYD]XMH�QD�SUiFL�SDQD�,QJ��%UOLFL�3DYOD��NWHUê�VH�]DEêYDO�

WpPDWHP� ± 6WDQRYHQt� QHMLVWRW\� PČĜHQt� QDQR�&00� 6,26 110���� $XWRU� SUiFH� VWDQRYRYDO�
QHMLVWRWX�PČĜHQt�SĜtVWURMH�6,26 110���SURVWĜHGQLFWYtP�þW\Ĝ�UXEtQRYêFK�NXOLþHN�R�UR]PČUHFK�
��Då���PP�D�]D�SRXåLWt�GYRX�PHWRG�SUR�Y\KRGQRFHQt�QDPČĜHQêFK�KRGQRW��PHWRG\�VXEVWLWXþQt�D�
0RQWH�&DUOR��'RVDåHQp� YêVOHGN\� SRXNi]DO\� QD� ]Y\ãXMtFt� VH� QHMLVWRWX� X� UXEtQRYêFK� NXOLþHN�
PHQãtFK���PP�� �3UREOpP�E\O� LQGLNRYiQ�X�GRW\NRYp�VRQG\�V�SĜtOLã�YHONRX�VQtPDFt�NXOLþNRX��
'DOãtP� ]iGUKHOHP� E\O� þDVWê� YêSDGHN� MHGQRKR� ] ODVHURYêFK� LQWHUIHURPHWUĤ�� NWHUê� QDVWiYDO�
QČNROLNUiW�EČKHP�PČĜHQt��=iYČUHP�DXWRU�GRSRUXþXMH�SURYHGHQt�VHUYLVQt�SURKOtGN\�YêUREFHP�
SĜtVWURMH�D�QDKUD]HQt�NXOLþN\�GRW\NRYp�VRQG\�]D�NRQNUpWQt�PHQãt�NXV��'tN\�WČPWR�QiSUDYiP�D�
Y\KRWRYHQtP� NDOLEUDþQtKR� OLVWX� ] GRVDåHQêFK� YêVOHGNĤ� PČĜHQt� MH� SĜtVWURM� 6,26 100���
SĜLSUDYHQ� URNX������SUR�RYČĜRYiQt HWDORQĤ�D�]DMLãĢRYiQt QiYD]QRVWL�QD� MLQp�SĜtVWURMH�PČĜtFt�
Y SRGREQpP�UR]VDKX >�@�

'UXKRX�SUiFL��NWHURX�MH�QXWQR�]PtQLW� MH�WpPD�SDQD�,QJ� ýHãND�-DNXED��QD�NWHURX�WDWR�
]iYČUHþQi� SUiFH� QDYD]XMH� SĜtPR�� 7pPDWHP� MH� QiYUK� YKRGQpKR� HWDORQX� GpON\� SUR� REODVW�
QDQRPHWURORJLH�QD�SUDFRYLãWtFK�ý0,�%UQR�D�&(,7(&�%UQR���$XWRU�Y\FKi]HO�] IDNWX��åH�SUR�&7�
WHFKQRORJLL�QHH[LVWXMH�åiGQi�XSODWLWHOQi�QRUPD��WXGtå�Y\FKi]HO�SĜL�QiYUKX�HWDORQX�] QRUP\�ý61�



��

(1�,62���������������NWHUi�SRSLVXMH�SĜHMtPDFt�D�SHULRGLFNp�]NRXãN\�VRXĜDGQLFRYêFK�PČĜtFtFK�
SĜLVWURMĤ� �GiOH� &00��� 1RUPD� NURPČ� MLQpKR� REVDKXMH� WDNp� W\S\� HWDORQĤ� NWHUp� PRKRX� PtW�
SUDNWLFNp�Y\XåLWt�X�]NRXãHN�&00��$XWRU�VH�LQVSLURYDO�GDQêPL�HWDORQ\ D�NRQFLSRYDO�MHMLFK�WYDU\
SUR�NDOLEUDFL Y QDQR PČĜtWNX��9êVOHGNHP�E\O\�QiYUK\�GYRX�HWDORQĤ�SUR�]RUQi�SROH�R�YHOLNRVWL�
����î ����PP�D�����î ����PP��MHå�E\�VORXåLO\�SUR�NDOLEUDFL�PČĜtFtKR�]DĜt]HQt�5LJDNX�QDQR�';�
9\WYRĜHQp�QiYUK\�HWDORQĤ�MVRX�SRGUREQČML�SRSViQ\�Y NDSLWROH�� >������@�

����� ÒþHO ]iYČUHþQp�SUiFH
ÒþHOHP WpWR�SUiFH MH�QD�]iNODGČ�QDE\WêFK�SR]QDWNĤ�RERX�DXWRUĤ�QDYUKQRXW��Y\WYRĜLW�D�RG]NRXãHW�
YKRGQê HWDORQ�GpON\��NWHUê�EXGH�]DMLãĢRYDW�PHWURORJLFNRX�QiYD]QRVW PH]L PČĜtFtPL ]DĜt]HQtPL�
5LJDNX�QDQR�';�D�6,26�100����9\KRGQRFHQt�YêVOHGNĤ�SUREČKQH�QD�]iNODGQČ�VWDQRYHQêFK�
QHMLVWRW�PČĜHQt�SĜL�]DMLãĢRYiQt�NDOLEUDFH�GDQpKR�HWDORQX� %XGH�VH�MHGQDW�R SĜHSUDFRYDQRX�YHU]L
HWDORQX SUR� QHMPHQãt� ]RUQp� SROH� SĜtVWURMH� 5LJDNX� QDQR�';�� D� WR� ] GĤYRGX� QHY\KRYXMtFt�
NRQVWUXNFH�SĤYRGQtKR�QiYUKX�

1i]HY� D� SRSLV� ]DGiQt ~NROX MH� RYãHP� SRQČNXG QHNRPSOHWQt�� D� WR� KODYQČ� ] GĤYRGX
DNWXDOL]DFH� SRåDGDYNX ]H� VWUDQ\� ý0, Y SUĤEČKX� SVDQt� WpWR� SUiFH�� 9H� VNXWHþQRVWL� MH� QXWQp�
QDYUKQRXW�WĜL�UĤ]Qp�HWDORQ\��.DåGê�] WČFKWR�HWDORQĤ�VH�EXGH�OLãLW�VYêPL�UR]PČU\��QHMPHQãt�EXGH�
RGSRYtGDW�YHOLNRVWL�Y PLNURPHWUHFK��QHMYČWãt�EXGH�QDRSDN�GRVDKRYDW�GpON\�YtFH�QHå MHGQRKR�
PHWUX� $NWXDOL]DFH�SRåDGDYNX�VH�WêNi�]HMPpQD�SĜtVWURMH =HLVV 830&�&DUDW������NWHUê�MH�VWHMQČ�
MDNR�6,26�100�� WDNWpå�XPtVWČQ�QD�ý0, Y %UQČ��

9 SUYp�ĜDGČ�VH�SURVWĜHGQLFWYtP�YãHFK�WĜt�HWDORQĤ�]DMLVWt�QiYD]QRVW�PČĜHQt�PH]L�SĜtVWURML�
6,26�100���D�=HLVV�830&�&DUDW������3RMtWNHP�EXGH�HWDORQ�VWĜHGQt�YHOLNRVWL��NWHUê�GtN\�
VYêP� UR]PČUĤP EXGH� KUDQLþLW� Y PČĜtFtP� UR]VDKX� RERX� SĜtVWURMĤ� 1HMPHQãt� ] HWDORQĤ� VH�
QiVOHGQČ�XSODWQt�N ]DMLãWČQt�NDOLEUDFH�D�QiYD]QRVWL�QDQR�&7�5LJDNX�QDQR�';� ]DWtPFR�QHMYČWãt�
] HWDORQĤ QDOH]QH� XSODWQČQt SĜL ]DMLãWČQt NDOLEUDFH SĜtVWURMH�=HLVV� 830&� &DUDW� ���� D MHKR�
QiYD]QRVWL�V SĜtVWURML�PČĜtFtPL Y REGREQpP�UR]VDKX��MHå�MVRX�XPtVWČQ\�Y SURVWRUiFK�&(,7(&�
%UQR�D�Ò9665�QD�)6,�987�





��

� 323,60ċěË&Ë�7(&+1,.< /$%25$72ěË�&(,7(&
$�ý0,�%512

-DN� MLå� E\OR� Y SĜHGFKR]tFK� NDSLWROiFK� ]PtQČQR��PHWURORJLFNi� QiYD]QRVW� SUR�PČĜtFt� ]DĜt]HQt�
5LJDNX� 1DQR�';� EXGH� ]DMLãWČQD� SRPRFt� SĜtVWURMH� 6,26� 100���� 1iVOHGXMtFtPL� ĜiGN\� MH
SRSViQ�SULQFLS�IXQNFH�RERX�PČĜtFtFK�]DĜt]HQt��MHMLFKå�WHFKQLFNp�SDUDPHWU\�MVRX�N QDOH]HQt�WDNp�
Y SĜtOR]H�$�

��� 5LJDNX�QDQR�';

7RPRJUDILFNi�VWDQLFH�5LJDNX�QDQR�';��REU�����Y\UiEČQi�MDSRQVNRX�VSROHþQRVWt�5LJDNX&RUS�
MH�R]QDþRYiQD�MDNR�UHQWJHQRYê�PLNURVNRS��;50��VH�VFKRSQRVWt�Y\WYiĜHW��'�VQtPN\ Y]RUNĤ�YH�
Y\VRNpP� UR]OLãHQt��'tN\�Y\VRNpPX� UR]OLãHQt� MH� XPRåQČQR�PČĜLW� þiVWL� Y]RUNX�QD�~URYQL�SiU�
VWRYHN�QDQRPHWUĤ��-HGHQ�] WČFKWR�PRGHOĤ�VH�WDNp�QDFKi]t�YH�]NXãHEQt�ODERUDWRĜL�&(,7(&�%UQR
>��@�

2EU�����5LJDNX QDQR�'; >��@�

.RPELQDFH�URWDþQt�DQRG\ V Y\VRNêP�YêNRQHP�D�RSWLN\�V Y\VRNêP�UR]OLãHQtP��NWHURX�
MH�5LJDNX QDQR�';�Y\EDYHQ��]DMLãĢXMH�U\FKOHMãt�VEČU�GDW�D�PRåQRVW�PČQLW�DQRGRYp�PDWHULiO\
YH� IRUPČ� W]Y�� URWDþQtFK� WHUþĤ� 7\S� PDWHULiOX� DQRG\� ]DMLãĢXMH� IOH[LELOLWX� SUR� RSWLPDOL]DFL
QDVWDYHQt�UHQWJHQRYpKR�]iĜHQt�D�NRQWUDVWX X�PČĜHQêFK�Y]RUNĤ Y NUiWNpP�þDVRYpP�LQWHUYDOX�
1HMþDVWČML�Y\XåtYDQêPL�PDWHULiO\�MVRX�PRO\EGHQ��FKURP�D�PČć� 6DPRWQp�UHQWJHQRYp�]iĜHQt�
Y]QLNi�Y UHQWJHQFH� -HGQi�VH�R�YDNXRYDQRX�WUXELFL��YH�NWHUp�NDWRGD�HPLWXMH�HOHNWURQ\��NWHUp�MVRX�
XU\FKORYiQ\�QDSČWtP�R�KRGQRWiFK����Då����N9�N DQRGČ��3ĜL�SUĤFKRGX�RWYRUHP Y DQRGČ��UHVS��
SĜHV�URWDþQt�WHUþH� GRFKi]t�NH�]DEU]GČQt�HOHNWURQĤ D�SĜHPČQČ�þiVWL�MHMLFK NLQHWLFNp�HQHUJLH�QD
SUiYČ UHQWJHQRYp�]iĜHQt��WDNWpå�QD]êYiQR�MDNR�UHQWJHQRYp�]iĜHQt EU]GQp� 9]QLNOp�]iĜHQt�VH�SR�
SUĤFKRGX�PČĜHQêP�REMHNWHP GHWHNXMH�QD�&&'�VQtPDþL�V UR]VDKHP����ELWĤ�R�YHOLNRVWL������S[�
î �����S[��&&'��&KDUJH�&RXSOHG�'HYLFH��MH�GHILQRYDQê�MDNR�HOHNWURQRYi�VRXþiVW�Y\XåtYDQi�
SUiYČ� SUR� VQtPiQt� REUD]RYp� LQIRUPDFH� 6QtPDþ� MH� WYRĜHQ� PLPR� MLQp� YêPČQQRX� WUXELFt�
SRVN\WXMtFt�]YČWãHQt�Y UR]VDKX������QiVRENX��=RUQi�SROH�MVRX������î ���� PP�������î ���� PP��
�����î ���� PP�������î ���� PP��9 ]iYLVORVWL�QD�W\SX�SRXåLWp�RSWLN\�MVRX�VWDQRYHQ\�UR]PČU\�
YR[HOX�± ������P��������P��������P�QHER�������P�0H]L�GHWHNWRUHP�D�]GURMHP�VH�QDFKi]t���
RVê� DXWRPDWLFNê�PDQLSXODþQt� VWĤO�� QD� NWHUê� VH� XPtVĢXMH� PČĜHQê� Y]RUHN��.RQVWUXNFH� VWURMH�
GRYROXMH�XPtVWLW�Y]RUHN�Y WČVQp�EOt]NRVWL�GHWHNWRUX��YL]�REU������0LPR�MLQp�MH�V\VWpP�PČĜtFtKR�



��

]DĜt]HQt� Y\WYRĜHQ� ]SĤVREHP�� DE\� E\OR� XPRåQČQR PČĜLW GDQê� Y]RUHN Y OLERYROQpP� ERGČ� D�
OLERYROQp�URYLQČ >������@�

2EU������'HWDLO�PČĜHQpKR�Y]RUNX�Y WČVQp�EOt]NRVWL�GHWHNWRUX >��@�

.H�]SUDFRYiQt�GDW�VH�QHMþDVWČML�Y\XåtYi�SURJUDP�0DWODE�QHER�UR]ãtĜHQt�$QND3KDVH�SUR�
VRIWZDUH� ,PDJH-��-DNR�YVWXSQt�GDWD�SUR�$QND3KDVH�VH�XSODWĖXMt�VDPRWQp SURMHNFH QDPČĜHQp
WRPRJUDIHP��3UR�]SUDFRYiQt�PXVt�XåLYDWHO�]DGDW�GDOãt�YVWXSQt�KRGQRW\��PH]L�NWHUp�SDWĜt�LQGH[\
ORPĤ�� YHOLNRVW� SL[HOX� NDPHU\�� HQHUJLH� SRXåLWpKR� ]iĜHQt� D� Y]GiOHQRVW� PH]L� GHWHNWRUHP� D�
Y]RUNHP��6DPRWQê�REUD]�PĤåH�EêW�SRWp�SURVWĜHGQLFWYtP SURMHNFt ]UHNRQVWUXRYiQ QD�SĜtNODG�
Y SURJUDPX�9*6WXGLR >��@�

��� 6,26 100��

6,26�100����REU������Y\UiEČQê�QČPHFNRX�ILUPRX�6,26�0H�WHFKQLN�*PE+�MH�VRXĜDGQLFRYê�
PČĜtFt� SĜtVWURM XUþHQê SUR PČĜHQt� REMHNWĤ� Y QDQR� PČĜtWNX�� W]Y�� QDQR�&00� �&RRUGLQDWH�
0HDVXULQJ�0DFKLQH���-HGHQ�] WČFKWR�PRGHOĤ Y\]QDþXMtFt�VH�PČĜtFtP�UR]VDKHP�����î ���î ��
PP�V UR]OLãHQtP�����QP YODVWQt WDNp ODERUDWRĜ�SULPiUQt�QDQRPHWURORJLH ý0,�Y %UQČ >��@�

2EU������6,26�100���

6\VWpP� SĜtVWURMH� VH� VNOiGi� ]H� WĜHFK� KHOLXP�QHRQRYêFK� ODVHU� LQWHUIHURPHWUĤ�� PČĜtFt�
VRQG\��]UFDGOD D SUDFRYQtKR�VWROX��9ãHFKQ\�NRPSRQHQW\�MVRX�XPtVWČQ\�QD�VNOR�NHUDPLFNpP�
UiPX��0DWHULiO UiPX VH�NRQNUpWQČ�QD]êYi�]HURGXU�D�Y\]QDþXMH�VH�WpPČĜ�QXORYêP NRHILFLHQWHP
WHSHOQp� UR]WDåQRVWL�� ětGtFt� MHGQRWND� VH QD� ]iNODGČ� RSDWĜHQt SURWL� WHSHOQpPX� ~þLQNX QDFKi]t�



��

PLPR�PČĜtFt�]DĜt]HQt� 3UR�NRQWUROX�KRGQRW�YOKNRVWL��WODNX�D�WHSORW\�MVRX�XPtVWČQ\�Y PČĜtFtP�
SURVWRUX� SĜtVOXãQp� VHQ]RU\�� &HOê� V\VWpP� MH� NYĤOL� RPH]HQt� YLEUDFt� XPtVWČQ� QD� Y]GXFKRYêFK�
ORåLVFtFK >������@�

2EU������6FKpPD�UR]PtVWČQt�ODVHU�LQWHUIHURPHWUĤ�V\VWpPX�PČĜtFtKR�SĜtVWURMH�6,26�100��
>�@�

6,26�100��� VH� RG RVWDWQtFK� W\SĤ�&00� OLãt� Y SRK\EX�PČĜHQpKR�REMHNWX QD�PtVWR�
VRQG\��WM��VRQGD�MH�IL[Qt�D�SUDFRYQt�GHVND��QD�NWHUp�MH�REMHNW�XPtVWČQ��VH�SRK\EXMH�YH�YãHFK�WĜHFK�
RViFK��'HVND MH� Y\UREHQD ] LQYDUX�� PDWHULiOX�� NWHUê� VWHMQČ� MDNR� ]HURGXU� GLVSRQXMH� Qt]NêP�
VRXþLQLWHOHP� WHSORWQt� UR]WDåQRVWL�� 3ĜHVQi� SRORKD SUDFRYQt� GHVN\ MH� SĜHV� ]UFDGORYê NRXWRYê�
RGUDåHþ NRQWURORYiQD� ODVHU� LQWHUIHURPHWU\�� . ]DPH]HQt� Y\FK\ORYiQt ]UFDGOD ] SRåDGRYDQp�
SRORK\ VORXåt GYD�VQtPDþH�QDWRþHQt� -DN� MH�GOH�REU���� SDWUQp�� LQWHUIHURPHWU\� MVRX�XPtVWČQ\�
]SĤVREHP��DE\�VH�MHMLFK�SDSUVN\�SURWtQDO\�Y MHGQRP�ERGČ��NWHUê�VH�VKRGXMH�V ERGHP�GRW\NX�
PČĜtFt� VRQG\� 3RSVDQê� V\VWpP� E\O� QDYUåHQ� ]D� ~þHOHP� ]DEUiQČQt� YêVN\WX� FK\E� VSRMHQêFK�
V $EEHKR�SULQFLSHP��NWHUê�VH�EČåQČ�Y\VN\WXMH�X�RVWDWQtFK�&00��NGH�SRK\E�NRQi�VRQGD >����
��@�

'DOãt�YêKRGRX�PČĜtFtKR�]DĜt]HQt�6,26�100���MH�PRåQRVW�YêPČQ\�V\VWpPX�GRW\NRYp�
VRQG\�]D�MLQê�VQtPDFt�V\VWpP��NWHUêP�PĤåH�EêW�PLNURVNRS�DWRPiUQtFK�VLO��ODVHU�IRFXV�VHQVRU�
QHER�VQtPDþ�FKURPDWLFNpKR�EtOpKR�VYČWOD��3UR�~þHO\�WpWR�]iYČUHþQp�SUiFH�MVPH�RYãHP�VHWUYDOL
X�YROE\ VQtPDFtKR�V\VWpPX�SURVWĜHGQLFWYtP GRW\NRYp�VRQG\��NRQNUpWQČ�X�PRGHOX�*UDQQHQ�;3�
7HQ� VH� Y\]QDþXMH� VRXVWDYRX� ��� SLH]RUH]LVWLYQtFK� SUYNĤ� XVSRĜiGDQêFK� GR� �� VNXSLQ�
RENORSXMtFtFK�PČĜtFt�VRQGX��7\WR�VNXSLQ\�SUYNĤ�SURSRMHQp�:KHDWVWRQHRYêPL�PĤVWN\�WYRĜt�W]Y��
NĜHPtNRYRX�PHPEUiQX��NWHUi�VORXåt�N SRVN\WRYiQt�VLJQiOX�SĜL�]D]QDPHQiQt�GRWHNX� . VDPRWQp�
PHPEUiQČ� MH� SĜLSRMHQD� Y\PČQLWHOQi� VRQGD� WYRĜHQD� VDItURYRX� NXOLþNRX� V PČĜtFtPL� GRWHN\� R�
SUĤPČUX�����PP������PP�D������PP� 3ULQFLS�PČĜHQt�]DĜt]HQt�6,26�100���SRPRFt�*UDQQHQ�
;3� MH�]DORåHQ�QD�VQtPiQt�GRW\NX�SRX]H�Y RVH�]�� W]Q� NH�NDåGpPX�ERGX�QDPČĜHQpP�Y XUþLWp�
YêãFH�VH Y]WDKXMH�ERG�QD�URYLQČ�[\��YL]�REU���� >������@�

6,26�100���O]H�RYOiGDW�SRPRFt�YODVWQtKR�VRIWZDUX��SĜHV�NWHUê�O]H�QDVWDYLW�YãHFKQ\�
SRWĜHEQp�SDUDPHWU\�SĜtVWURMH��6WHMQČ� MDNR�X�SĜtVWURMH�5LJDNX�QDQR�';�VH�]DĜt]HQt�REVOXKXMH�



��

SURVWĜHGQLFWYtP� 3&� V RSHUDþQtP� V\VWpPHP� :LQGRZV�� 9êVWXSQt� GDWD� MH� WDNWpå� PRåQp�
]SUDFRYiYDW�SĜHV�SURJUDP�0DWODE�>��@�

2EU������8Ni]ND�PČĜHQt�SRPRFt�GRW\NRYp�VRQG\ >��@�

����� 3RURYQiQt PČĜtFtFK�]DĜt]HQt 6,26�100���V 5LJDNX�QDQR�';
9 VRXþDVQRVWL�MVRX�&00� Y SUĤP\VORYêFK�REODVWHFK�UR]ãtĜHQČMãt��D�WR�KODYQČ�] GĤYRGX�DEVHQFH�
PH]LQiURGQtFK�QRUHP��NWHUp�E\�VSHFLILNRYDOL�RYČĜHQt�]SĤVRELORVWL SUR�&7�PČĜtFt�]DĜt]HQt��1D�
QRUPiFK�SUR�WRPRJUDILFNp�VWDQLFH�Y\XåtYDQp�Y SUĤP\VOX�VH�PRPHQWiOQČ VWiOH�SUDFXMH��SURWR�VH�
GRSRUXþXMH� Y SĜtSDGČ� SRWĜHE\� Y\FKi]HW� ] QRUP\� SUR� &00� ± ý61� (1� ,62� ������ 'DOãt�
QHYêKRGRX� &7� WHFKQRORJLt� MH� YČWãt�PQRåVWYt� IDNWRUĤ� RYOLYĖXMtFtFK�PČĜHQt�� )DNWRU\ X RERX�
SĜtVWURMĤ� SĜHKOHGQČ� ]REUD]XMt GLDJUDP\� SĜtþLQ� D� QiVOHGNĤ�� Wpå� QD]êYiQ\� MDNR ,VKLNDZRY\�
GLDJUDP\� NWHUp�MVRX�XYHGHQ\ QD�REU� �� D�REU���� >����������@�

2EU������,VKLNDZĤY�GLDJUDP�V IDNWRU\�RYOLYĖXMtFt�PČĜHQt�QD�&00 >��@�

-DN� MLå� E\OR� Y NDSLWROH� ���� ]PtQČQR�� UHQWJHQRYi� WRPRJUDILH� MH� PHWRGD� ]DORåHQi� QD�
QHGHVWUXNWLYQtP�]REUD]RYiQt�YQČMãtFK�L�YQLWĜQtFK�VWUXNWXU��W]Q��åH�X�NRPSOH[QČMãtKR�PČĜHQpKR
Y]RUNX QHQt� QXWQi� MDNiNROLY� GHPRQWiå� þL GHVWUXNFH� SUR� NRPSOHWQt� QDVNHQRYiQt� YãHFK MHKR
SRWĜHEQêFK�þiVWt��.URPČ�WRKR��QD�UR]GtO�RG�&00� QHGRFKi]t�X�WpWR�PHWRG\�N SĜtPpPX�GRW\NX�

� 9êSRþHWQt�WRPRJUDI\�O]H�]DĜDGLW�GR�SRGVNXSLQ\�&00��9 WpWR�SUiFL�VH�RYãHP�XYHGHQp�W\S\�PČĜtFtFK�
V\VWpPĤ�] GĤYRGX�OHSãt�SĜHKOHGQRVWL�D�XVQDGQČQt�SRURYQiYDQt�NDWHJRUL]XMt�]YOiãĢ�



��

V PČĜHQêP�Y]RUNHP��8�&00�PĤåH�PtW SUiYČ�WHQWR�VLORYê�NRQWDNW�VRQG\�V�PČĜHQêP�Y]RUNHP�
Y\UREHQêP� ] SUXåQpKR�� SRSĜ�� PČNNpKR� PDWHULiOX�� ]D� QiVOHGHN� Y]QLN� FK\E� ]SĤVREHQêFK�
GHIRUPDFHPL�WRKRWR�PDWHULiOX >��@�

2EU����� ,VKLNDZĤY�GLDJUDP�V IDNWRU\�RYOLYĖXMtFt�PČĜHQt�QD &7 >��@�

��� =HLVV�830&�&DUDW����

1DPiWNRX�E\�E\OR�GREUp�]PtQLW�SĜtVWURM =HLVV�830&�&DUDW ����W\SX�6XSHU$&&��YL]�REU�����
NWHUê WDNp�SDWĜt�GR�YODVWQLFWYt�ý0, %UQR� 3ĜtVWURM�MH�Y\UiEČQ�QČPHFNRX�ILUPRX�&DUO�=HLVV�$*
D�VWHMQČ�MDNR�6,26�100���VSDGi�GR�NDWHJRULH�&00��9ĤþL�YêãH�XYHGHQêP�SĜtVWURMĤP�MH�UR]GtO�
SĜHGHYãtP Y UR]VDKX�PČĜHQt ± �����î � ����î ���� PP� ,�SĜHV�YHONê�UR]VDK�MH�SĜtVWURM�VFKRSQê�
SRVN\WQRXW�YêVOHGN\�PČĜHQt�V UR]OLãHQtP���� �P�D�V NRQVWDQWQt�þiVWt QHMLVWRW\�SRX]H���� �P
>��@�

2EU������=HLVV�830&�&DUDW���� >��@�

6\VWpP� SĜtVWURMH� MH� NRQFLSRYiQ� YH� IRUPČ� PČĜtFtKR� ]DĜt]HQt� V &1&� Ĝt]HQtP�� 3RK\E�
Y\NRQiYi� VRQGD� SURVWĜHGQLFWYtP� SRUWiOX�� MHKRå� OLQHiUQt� YHGHQt� MH� XORåHQR� QD� Y]GXFKRYêFK�
ORåLVFtFK�9]GXFKRYiPH]HUD ORåLVHN�GRVDKXMH�KRGQRW�SĜLEOLåQČ����P�D�]DMLãĢXMH�SĜHVQp�XORåHQt�
FHOpKR� SRUWiOX�� 'tN\� WRPX�� åH� MH� YHVPČV� FHOi� KPRWD� SĜtVWURMH� XORåHQD� QD� Y]GXFKRYêFK�
SROãWiĜtFK��GRFKi]t�N YêUD]Qp� UHGXNFL�YOLYX�RNROQtFK�YLEUDFt� QD�PČĜHQt� 2GPČĜRYiQt�SĜHVQp�
SRORK\�Y RViFK� MH� UHDOL]RYiQR�SRPRFt�RSWLFNêFK�SUDYtWHN�Y\UREHQêFK�] PDWHULiOX�]DUXþXMtFt�
YHOPL�Qt]NRX�WHSORWQt�UR]WDåQRVW��+ODYD�VQtPDFt�VRQG\�MH�Y\PČQLWHOQi�SUR�SRWĜHE\�UĤ]QRURGêFK�



��

PČĜHQt� 'HVND� MH� QD� UR]GtO� RG� SRUWiOX� VWDELOQt�� RYãHP� ILUPD� =HLVV� XPRåĖXMH� GRNRXSHQt
URWDþQtKR VWROX�Y UiPFL�]DMLãWČQt�SRK\EX�YH����RVH� +RUQLQD�JDEUR��] NWHUp�MH�GHVND�Y\UREHQD� VH�
Y\]QDþXMH� Y\VRNRX� WYUGRVWt�� QXORYêP� YOLYHP� NRUR]LYQtFK� SUYNĤ� D� PRåQRVWt� EêW� RĜH]iQD� D�
Y\XåtYiQD� Y� SRåDGRYDQp� YHOLNRVWL� EH]� UL]LND� UR]SDGX��0ČĜtFt� ]DĜt]HQt�PLPR� MLQp� GLVSRQXMH�
V\VWpPHP��NWHUê�]DMLãĢXMH�YêSRþHW�PDWHPDWLFNêFK NRUHNFt�Y SĜtSDGČ�RK\EX�GHVN\�QHER�YêVN\WX�
QHSĜt]QLYêFK�WHSORWQtFK�SRGPtQHN >������@�

=HLVV� 830&� &DUDW� ��� MH� RYOiGiQ D� SURJUDPRYiQ SURVWĜHGQLFWYtP� XQLYHU]iOQtKR�
VRIWZDUX ILUP\�=HLVV� &DO\SVR��6RIWZDUH�MH�XåLYDWHOVN\�SĜtYČWLYê� GRYROXMH NX�SĜtNODGX SOiQ�D�
VLPXODFL�PČĜHQt�SURYiGČW�QD�]iNODGČ�&$'�PRGHOX�Y RIIOLQH UHåLPX��3URVWĜHGQLFWYtP IXQNFH�
3,0 �3URGXFW�0DQXIDFWXULQJ�,QIRUPDWLRQ� GRNiåH�] &$'�PRGHOX�SĜHY]tW�WROHUDQFH�D�RGFK\ON\�
WYDUX�D�SRORK\��D�GtN\�WRPX�]QDWHOQČ�XOHKþLW�WYRUEX�SOiQX�PČĜHQt >��@�



��

� 1È95+� 9$5,$17�� 9é52%$� $� 2'=.28â(1Ë
+0271é&+ (7$/21ģ

1D�]iNODGČ�SRåDGDYNĤ VWDQRYHQêFK�Y]iMHPQRX�GRKRGRX�PH]L�&(,7(&�D�ý0,�%UQR�MH�QXWQp�
Y\WYRĜLW�HWDORQ��NWHUê�Y VRXODGX�V�QRUPRX ý61�(1�,62����������� EXGH�SRNUêYDW�FHOp�]RUQp�
SROH�SĜtVWURMH�5LJDNX�QDQR�';��-DN�E\OR�]PtQČQR�Y NDSLWROH����5LJDNX�QDQR�';�MH�VFKRSQR�
PČĜLW�Y ]RUQêFK�SROtFK >��@�

x �����î ���� PP�
x �����î ���� PP�
x �����î ���� PP�
x �����î ���� PP�

. SRNU\Wt�FHOpKR�]RUQpKR SROH MH�]DSRWĜHEt�Y\WYRĜLW�GYD�HWDORQ\��SĜLþHPå�MHGHQ�] QLFK�
SRNU\MH�QHMPHQãt�]RUQp�SROH�D�GUXKê ]RUQp�SROH�QHMYČWãt� -DN�MH�XYHGHQR�Y ���NDSLWROH��QiYUK\�
RERX�HWDORQĤ�E\O\�MLå�Y\WYRĜHQ\�SDQHP ,QJ� ýHãNHP��1iYUK�HWDORQX�SUR�]RUQp�SROH �����î ����
PP�E\O�QD�UR]GtO�RG�HWDORQX�SUR�]RUQp�SROH �����î ���� PP SOQČ�Y\KRYXMtFt�D�E\O�GRSRUXþHQ�
SUR�YêUREX�D�QiVOHGQRX�NDOLEUDFL��YL]�REU� �� E�� 7ČOR WRKRWR HWDORQX�E\OR NRQFLSRYiQR�GR�GYRX�
VFKRGĤ�]H�]HURGXUX��QD�QLFKå�E\O\ XPtVWČQ\ UXEtQRYp�NXOLþN\�R�SUĤPČUHFK���D���PP� 0ČĜHQi�
UR]WHþ�VWĜHGĤ NXOLþHN��NWHUi�UHSUH]HQWRYDOD�NDOLEURYDQRX�]NXãHEQt�GpONX� PČOD KRGQRWX�� PP�
%\O\�Y\P\ãOHQ\�GYD�QiYUK\��3ĤYRGQt�QiYUK�HWDORQX�XYDåRYDO�V MHGQRX�NXOLþNRX�R�SUĤPČUX ��
PP� NGH�E\�NDOLEURYDQi�]NXãHEQt�GpOND R�YHOLNRVWL���� PP�SĜHGVWDYRYDOD�Y]GiOHQRVW�VWĜHGX�
NXOLþN\�VH�VWČQRX�MHGQRKR�] Y\ããtFK�VFKRGĤ��YL]�REU� �� D�� 7HQWR�QiYUK�E\O�]DPtWQXW�] GĤYRGX�
SĜtOLã� þDVWpKR�SĜHNUêYiQt� VH�SUYNĤ�EČKHP�SURMHNFH� 6RXERU�RYČĜRYDFtFK�PČĜHQt SUREtKDO QD�
SĜtVWURMtFK 6,26�100���L 5LJDNX�QDQR�'; QD�]iNODGČ�PČĜHQt SUĤPČUĤ�MHGQRWOLYêFK�NXOLþHN
>��@��

D� E�

2EU������0RGHO\�HWDORQĤ SUR�]RUQp�SROH������î ���� PP�SĜtVWURMH�5LJDNX�QDQR�';��D��
SĤYRGQt�QiYUK��E� UHDOL]RYDQê�QiYUK� >��@�

1iYUK�HWDORQX�SUR�QHMPHQãt�]RUQp�SROH�MHKR�RVRERX�E\O�Y WpWR�SUiFL�SĜHY]DW�D�QD�]iNODGČ�
Y]QLNOêFK� SĜLSRPtQHN� ]H� &(,7(&� %UQR� PRGLILNRYiQ� SUR� HOLPLQDFL� ]E\OêFK� NRQVWUXNþQtFK�

� %DUY\�PRGHOĤ�XYHGHQêFK�Y WpWR�SUiFL�E\O\�]YROHQ\�SRX]H�SUR�LOXVWUDþQČ�RULHQWDþQt�~þHO\��QHUHSUH]HQWXMt�
VNXWHþQp�PDWHULiO\��NWHUp�MVRX�Y GDWDEi]L�$XWRGHVN�,QYHWRU�N EDUYiP�SĜLĜD]HQ\�



��

QHGRVWDWNĤ��2G]NRXãHQt D�RYČĜHQt Y\WYRĜHQpKR HWDORQX�SUREČKQH�QD�SĜtVWURML 6,26�100����
SRSĜ�� 5LJDNX� QDQR�';� 1iVOHGQRX� NDOLEUDFt� QD� 5LJDNX� QDQR�';� EXGH� GRFtOHQR� ]DMLãWČQt�
SRåDGRYDQp�PHWURORJLFNp�QiYD]QRVWL� .URPČ�WRKR�EXGRX�QDYUKQXW\�GDOãt�GYD�HWDORQ\��1HMYČWãt�
] QLFK� SRVORXåt� N ]DMLãWČQt� NDOLEUDFH� SĜtVWURMH�=HLVV� 830&�&DUDW� ���� D� MHKR� QiYD]QRVWL� QD�
SĜtVWURMH�XPtVWČQp�Y &(,7(&�%UQR�D�QD�Ò9665�)6,�987��9ãHFKQ\�WĜL�HWDORQ\ UHSUH]HQWXMtFt�
NDOLEURYDQRX�]NXãHEQt�GpONX SRVORXåt�SUR�QDYi]iQt�PHWURORJLFNpKR�ĜHWČ]FH�PH]L�]PtQČQêPL
SĜtVWURML XPtVWČQêPL�QD ý0,�Y %UQČ� 3UR�~SOQRX�SĜHGVWDYX�SĜLNOiGiP�VFKpPD�QiYD]QRVWL�PH]L�
MHGQRWOLYêPL�SĜtVWURML��YL]�REU� �� >��@�

2EU������6FKpPD�QiYD]QRVWL�MHGQRWOLYêFK�PČĜtFtFK�]DĜt]HQt�XPtVWČQêFK�Y UĤ]QêFK�
LQVWLWXWHFK�

9�WpWR�NDSLWROH�MVRX SRSViQ\ QiYUK\��YêURED�D�RG]NRXãHQt�YãHFK�WĜt�HWDORQĤ��NWHUp QD�
]iNODGČ�VYp�YHOLNRVWL�GRVWDO\�SUDFRYQt�Qi]Y\�

x 1DQR�HWDORQ�
x 0LNUR�HWDORQ�
x 0D[L�HWDORQ�

,QVSLUDFH�SUR�Y\WYRĜHQt�HWDORQĤ SRFKi]t�] QRUHP�ý61�(1�,62 ��������������1RUPD�
VH� ]DEêYi� JHRPHWULFNêPL� SRåDGDYN\� QD� YêUREN\�� NRQNUpWQČ� SĜHMtPDFtPL� D� SHULRGLFNêPL�
]NRXãNDPL� &00�� 9 MHMt� QRUPDWLYQt� SĜtOR]H� %� O]H� QDMtW� HWDORQ\� UHSUH]HQWXMtFt� NDOLEURYDQp�
]NXãHEQt�GpON\�XåtYDQp�Y PLNUR�D�QDQRPHWURORJLL��YL]�WDE����� 8YHGHQp�HWDORQ\�Y WpWR�QRUPČ�
ERKXåHO�QHVSOĖXMt�VWDQRYHQp�SRåDGDYN\��D�WR EXć�] KOHGLVND�QHY\KRYXMtFt�NRQVWUXNFH SUR�GDQê�
]SĤVRE�PČĜHQt QHER�QHGRVWXSQRVWL� HWDORQX�QD�YROQpP� WUKX��1iYUK\�YãHFK� WĜt� HWDORQĤ�EXGRX�
Y\FKi]HW�]�MHGQRKR�VSROHþQpKR�]QDNX��D�WtP�MHVW�VQtPiQt�UHIHUHQþQtFK�NXOLþHN >��@�

7DE�����3ĜtNODG\�HWDORQĤ NDOLEURYDQp�GpON\�XåtYDQêFK Y PLNUR�D�QDQRPHWURORJLL >��@�



��

9êNUHVRYi�GRNXPHQWDFH�NH�YãHP�HWDORQĤP�EXGH�N QDOH]HQt�Y SĜtOR]H�%��9êNUHV\�L��'�
PRGHO\�E\O\�Y\WYRĜHQ\�SRPRFt�VRIWZDUĤ�VSROHþQRVWL�$XWRGHVN�� ,QYHQWRU�D�$XWR&$'�

��� 1DQR�HWDORQ

1DQR�HWDORQ�MH�YHOLNRVWQČ�NRQFLSRYiQ�SUR�]RUQp SROH������î ���� PP�SĜtVWURMH 5LJDNX�QDQR�';��
ÒþHOHP� WRKRWR� HWDORQX� MH� VSROX� V HWDORQHP�SUR� ]RUQp� SROH� �����î ���� PP�]DMLVWLW� NDOLEUDFL
GDQpKR QDQR�&7� VSROX� V� QiYD]QRVWt� QD SĜtVWURM� 6,26� 100����1D� ]iNODGČ� IDNWX�� åH� PĤåH�
5LJDNX�QDQR�';�YH�VYpP�QHMPHQãtP�]RUQpP�SROL�GRVDKRYDW�YHOLNRVWL�YR[HOX�Y KRGQRWČ �����
�P��MH�QXWQp�Y\XåtW�NXOLþN\�SUR�VQtPiQt�R�SUĤPČUX�PHQãtP�QHå�����PP� 2YČĜHQt�D�RG]NRXãHQt�
UHiOQpKR� 1DQR� HWDORQX� SUREČKQH� MDN� QD� SĜtVWURML� 6,26� 100���� WDN� QD� SĜtVWURML� 5LJDNX�
QDQR�'; >��@�

����� 3ĤYRGQt�QiYUK�HWDORQX�SUR�]RUQp�SROH������î ���� PP
1iYUK�SDQD ,QJ� ýHãND�MH�GOH�QRUP\�ý61�(1�,62��������������LQVSLURYiQ�SRGOH�NRQFHSWX�
EDOO� EDU� YH� Yê]QDPX� ]QDPHQDMtFt W\þ� QD� MHMLFKå� RERX� NRQFtFK� MH� SĜLSHYQČQD� MHGQD� NRXOH��
0\ãOHQNRX� HWDORQX� MH� ]PČĜHQt� Y]GiOHQRVWL� GYRX� VWĜHGĤ� NXOLþHN�� 3ĜL� XYDåRYiQt� PD[LPiOQt�
PRåQp�GpON\�W\þH�]SĤVREHP��DE\�Y]GiOHQRVW�RERX�VWĜHGĤ�NXOLþHN�E\OD YLGLWHOQi Y PD[LPiOQt�
PRåQpP� UR]VDKX� VWDQRYHQpKR� ]RUQpKR� SROH�� VH� GRãOR� N ]iYČUX�� åH� W\þ� QHQt� PRåQp� Y\URELW�
V YLGLQRX�SUDNWLFNpKR�Y\XåLWt��= WRKRWR�GĤYRGX�VH�SĜHãOR�RG NRQFHSWX EDOO�EDU�NH�NRQFHSWX�EDOO�
SODWH�� WHG\� NXOLþHN� XPtVWČQêFK� Y XUþLWp� Y]GiOHQRVWL� RG VHEH� QD� VSROHþQp� GHVFH� 3RP\VOQRX�
GHVNRX�E\O�Y WRPWR�SĜtSDGČ�URYLQQê�SRYUFK�NRQFH�W\þLQN\��YL]�REU� �� D� >������@��

D�� E�

2EU������(WDORQ�SUR�]RUQp�SROH�����î ����PP��D� PRGHO��E� �'�QiþUW�V UR]PČU\ >��@�

'OH QiþUWX��2EU���� E��MH�SDWUQp��åH�SUR�HWDORQ�E\O\�]YROHQ\�NXOLþN\�R���PP�SUĤPČUX
XPtVWČQp�QD�W\þLQFH�R�SUĤPČUX���PP�� 'pOND�W\þLQN\�R����PP�]DMLãĢRYDOD�SĜLFK\FHQt�NXOLþHN�
Y GRVWDWHþQp�YêãFH�GHWHNWRUX��7\þLQND�E\OD�Y\UREHQD�] XKOtNRYêFK�YOiNHQ� W\�GtN\�VYp�Qt]Np�
DEVRUSFL��GORXKRGREp�UR]PČURYp�VWDELOLWČ�D�Qt]NpPX�WHSORWQtPX�VRXþLQLWHOL�UR]WDåQRVWL�VSOĖXMt�
SRåDGDYN\�SUR�QDQR�&7�PČĜHQt >��@��

3UR�NXOLþN\�E\O\�]YDåRYiQ\�WĜL QHMEČåQČML�GRVWXSQp PDWHULiO\��NRQNUpWQČ�UXEtQ��QLWULG�
NĜHPtNX� D� ]LUNRQ �REU�� ���� 3UR SĜHYiåQRX� YČWãLQX� PČĜtFtFK� DSOLNDFt�� YþHWQČ� YêSRþHWQt�
WRPRJUDILH�� QHMYtFH� Y\KRYXMH� VYêPL� YODVWQRVWPL� UXEtQ�� NWHUê� SDWĜt� YĤEHF� PH]L� QHMWYUGãt�
PDWHULiO\�QD�VYČWČ��1D�0RKVRYČ�VWXSQLFL WYUGRVWL�MH�UXEtQ�XPtVWČQê�KQHG�QD�GUXKpP�PtVWČ�]D�
GLDPDQWHP��WHG\�QD�VWXSQL�WYUGRVWL����6\QWHWLFNê�UXEtQ�MH�GHILQRYiQ�MDNR�R[LG�XKOLþLWê�V þLVWRWRX�



��

��� �� -HKR� YêURED� VH� SURYiGt� W]Y�� 9HUQHXLORYRX� PHWRGRX�� WHG\� PHWRGRX�� SĜL� Qtå� VH� WDYt�
SUiãNRYê�PDWHULiO� Y SODPHQX� R� WHSORWČ� ����� �&��7DNWR� Y]QLNOp� NDSN\� WDYHQLQ\� VH� QiVOHGQČ
XNOiGDMt QD�FKODGQRXFt�SRYUFK�NU\VWDOX��MHQå�MH�XPtVWČQ�Y WHPSHURYDQp�NRPRĜH��3ĜL�SRVOHGQtP�
NURNX� WpWR�PHWRG\� MVRX� NU\VWDO\� QDĜH]iQ\� D� REUREHQ\� GR� YHOPL� SĜHVQpKR� NXORYLWpKR� WYDUX��
9]QLNOp�NXOLþN\�Y\QLNDMt�VYRMt�RGROQRVWt�SURWL�PHFKDQLFNpPX�SRãNR]RYiQt��Y\VRNRX�SHYQRVWt�
D�QHRE\þHMQČ�KODGNêP�SRYUFKHP >��@�

([LVWXMt�SRX]H�GYD�SĜtSDG\��SĜL�QLFKå�QHQt�UXEtQ�XSĜHGQRVWĖRYiQ��.RQNUpWQČ�Y SĜtSDGČ�
VNHQRYiQt�VRXþiVWN\�] KOLQtNX��NG\�PĤåH�GRFKi]HW�N DGKH]QtPX�RWČUX��SĜL�NWHUpP VH�XYROĖXMt�D�
QiVOHGQČ�XVD]XMt�þiVWLFH�KOLQtNX�QD�SRYUFKX�UXEtQRYp�NXOLþN\��'UXKêP�SĜtSDGHP�MH�VNHQRYiQt�
VRXþiVWN\�] OLWLQ\��NG\�SĜL�Y]iMHPQpP�SĤVREHQt�RERX�PDWHULiOĤ E\ PRKOR GRMtW N�RSRWĜHEHQt�
SRYUFKX�UXEtQRYp�NXOLþN\�RWČUHP��. SĜHGFKi]HQt�YOLYX�DGKH]QtKR�RWČUX�O]H�]YROLW�DOWHUQDWLYX�
Y SRGREČ� QLWULGX� NĜHPtNX��1LWULG� NĜHPtNX MH� WDNWpå� YHOLFH� WYUGê�PDWHULiO� ���� GOH�0RKVRY\�
VWXSQLFH� WYUGRVWL� V Y\VRNRX� RGROQRVWt� SURWL� RWČUX�� YêMLPNRX� MH� RYãHP� NRQWDNW� V RFHORYêPL�
SRYUFK\�� NGH� QDRSDN� RWČU WČFKWR� PDWHULiOĤ Y\ND]XMH� ]QDþQRX PtUX RSRWĜHEHQt��0LPR� MLQp��
OHãWČQtP�NXOLþHN� O]H� GRViKQRXW X� WRKRWR�PDWHULiOX KODGNpKR�SRYUFKX�QD� ~URYQL� UXEtQX��3UR�
Y\YDURYiQt� VH� RSRWĜHEHQt� RWČUHP� X� OLWLQ� O]H� UXEtQ QDKUDGLW R[LGHP ]LUNRQLþLWêP QHEROL�
]LUNRQHP��-HGQi�VH�R�NHUDPLFNê�PDWHULiO�� MHQå�VWHMQČ� MDNR� UXEtQ�Y\QLNi�Y\VRNRX SHYQRVWt� D�
WYUGRVWt����GOH�0RKVRY\�VWXSQLFH�WYUGRVWL� >������@�

D� E� F�

2EU������8Ni]ND�NDOLEURYDQêFK�NXOLþHN�]��D� UXEtQX��E� QLWULGX�NĜHPtNX��F��]LUNRQX >��@�

1D�]iNODGČ�SRåDGRYDQêFK� UR]PČUĤ��YODVWQRVWt�� FHQ\�D�GRVWXSQRVWL� E\O\� SUR� UHDOL]DFL�
GDQpKR�HWDORQX�]YROHQ\�NXOLþN\�]H�V\QWHWLFNpKR�UXEtQX� .XOLþN\ V�W\þLQNRX E\O\�]DNRXSHQ\�
SĜHV�ILUPX�5HQLVKDZ >��@�

����� 9êURED�D�RG]NRXãHQt�SĤYRGQtKR�HWDORQX�SUR�]RUQp�SROH������î ���� PP
(WDORQ\�WDNWR�PDOêFK�UR]PČUĤ�VH�VWDQGDUWQČ�QHY\UiEt��WXGtå�MH�QXWQp�SĜHMtW N YODVWQt�UHDOL]DFL�QD�
ý0,�� (WDORQ� E\O� Y\WYRĜHQ Y SĜHVQp� PHFKDQLFNp� GtOQČ� RGGČOHQt� SULPiUQt� QDQRPHWURORJLH� D�
WHFKQLFNp�GpON\��3RGVWDWRX�YêURE\ E\OR�SĜLOHSHQt�NXOLþHN�QD�W\þLQNX ]SĤVREHP��DE\�Y]iMHPQi�
Y]GiOHQRVW�MHMLFK�VWĜHGĤ�E\OD�����PP� /HSHQt E\OR�GRFtOHQR�]D�SRPRFL�HSR[LGRYp�SU\VN\ĜLFH��
NWHUi VH Y\]QDþXMH�Qt]NRX�DEVRUSWLYLWRX��UR]PČURYRX VWDELOLWRX�D�Y\VRNRX�WYUGRVWt >��@�

=H�]iYČUX SUiFH�SDQD ,QJ��ýHãND VH�O]H�GRþtVW��åH�Y\UREHQê�HWDORQ�QHVSOĖRYDO�SĜHVQČ�
QDYUåHQp�UR]PČU\ ] GĤYRGX�NRPSOLNRYDQp�PDQLSXODFH�V PDOêPL�SUYN\��9êVOHGQi�Y]GiOHQRVW�
VWĜHGĤ�NXOLþHN�E\OD SRGOH�MHKR�VORY Y\KRYXMtFt� 1DPČĜHQi�KRGQRWD�GRVDKRYDOD�SĜLEOLåQČ�������
�P�� FRå� MH� KRGQRWD�� NWHUi� MH� EH]� SUREOpPX� YLGLWHOQi� Y GDQpP� ]RUQpP� SROL�� 6QtåHQt� WpWR�
Y]GiOHQRVWL�E\OR�RYãHP�QD�~NRU�RPH]HQt�PDQLSXODþQtKR�SURVWRUX�SUR�GRW\NRYRX VRQGX��YL]�REU��
��� 2G]NRXãHQt� HWDORQX� VH� SURYiGČOR� QD� SĜtVWURML� 6,26� 100���� 1D� VWHMQpP� SĜtVWURML� WDNp�
SUREČKO�VRXERU�RYČĜRYDFtFK�PČĜHQt��NGH E\O\�SULPiUQČ�PČĜHQ\�SUĤPČU\�UXEtQRYêFK�NXOLþHN�D�
VHNXQGiUQČ�MHMLFK�UR]WHþ���2YČĜRYiQt�VH�SRWp�XVNXWHþQLOR�WDNp�QD�SĜtVWURML�5LJDNX�QDQR�';��NGH�
VH�SULPiUQČ�RYČĜRYDOD�UR]WHþ�VWĜHGĤ�UXEtQRYêFK�NXOLþHN�D�Då�SRWp�MHMLFK�SUĤPČU >��@�



��

2EU������6QtPHN�UHiOQpKR�HWDORQX�SUR�]RUQp�SROH������î ���� PP�SĜL�PČĜHQt�QD�SĜtVWURML�6,26�
100�� GRW\NRYRX�VRQGRX�R�SUĤPČUX������PP >��@�

1D�]iNODGČ YêVOHGNĤ�DXWRU�GRSRUXþXMH�Y\UREHQê�HWDORQ�SUR�NDOLEUDFL XUþHQpKR�SĜtVWURMH��
=H�VWUDQ\�&(,7(&�%UQR�RYãHP�GRãHO�SRåDGDYHN�QD�SĜHSUDFRYiQt�SĤYRGQtKR�QiYUKX�] GĤYRGX�
þDVWpKR�SĜHNUêYiQt�VH�MHGQRWOLYêFK�SUYNĤ�HWDORQX�EČKHP�SURMHNFH D�MHMLFK�YêVN\WX�QD�KUDQLFtFK�
]RUQpKR�SROH >��@�

����� 1iYUK�1DQR�HWDORQX
1D�]iNODGČ�Y]QLNOêFK�SĜLSRPtQHN�]H�VWUDQ\�&(,7(&�%UQR�E\O�SĤYRGQt�QiYUK�HWDORQX�SUR�]RUQp�
SROH������î ���� PP�Y WpWR�SUiFL�SĜHY]DW�D�SĜHSUDFRYiQ��3UREOpP�V SĜHNUêYiQtP�SUYNĤ�EČKHP�
SURMHNFH QD�WRPRJUDILFNp�VWDQLFL E\O�Y\ĜHãHQ�XPtVWČQtP�NXOLþHN�QD�ãLNPRX�SORFKX��3ORFKD�MH�
QDNORQČQD YĤþL�SĤYRGQt�SROR]H�R������YL]�REU������9HOLNRVW�D�PDWHULiO�NXOLþHN E\O�]DFKRYiQ��
=PČQD E\OD SURYHGHQD SĜHGHYãtP X� W\þLQN\�� +RGQRWD� SUĤPČUX� W\þLQN\� E\OD ] GĤYRGX�
XVQDGQČQt XStQiQt�HWDORQX ]YêãHQD�QD���PP� 9ROED�PDWHULiOX�D�GpON\ VH RYãHP QH]PČQLOD��
.XOLþN\�V W\þLQNRX�E\O\�RSČW�]DNRXSHQ\�SĜHV ILUPX�5HQLVKDZ >��@�

D� E�

2EU������1DQR�HWDORQ��D� PRGHO��E���'�QiþUW�V UR]PČU\�

9]GiOHQRVW�VWĜHGĤ�NXOLþHN�E\OD�VWDQRYHQD�QD����� PP��$E\�E\OD�]DMLãWČQD�YLGLWHOQRVW�
FHOêFK� WYDUĤ�RERX�NXOLþHN�Y ]RUQpP�SROL� �����î �����PP� PXVHOD�E\�GDQi� UR]WHþ�GRVDKRYDW�
KRGQRW\� PD[LPiOQČ� ��� PP�� =PHQãHQt� VWDQRYHQp Y]GiOHQRVWL� ERKXåHO� Xå� QHQt� SĜtSXVWQp�
] GĤYRGX�]DMLãWČQt�GRVWDWHþQČ�YHONpKR�PDQLSXODþQtKR�SURVWRUX�SUR�GRW\NRYRX�VRQGX�

����� 9êURED�D�RG]NRXãHQt�1DQR�HWDORQX
9]KOHGHP�NH�]NXãHQRVWHP�V SĤYRGQt�YHU]t�HWDORQX�QHE\OD�]DSRWĜHEt�YêURED�IXQNþQtKR Y]RUNX�
6DPRWQi�YêURED�1DQR�HWDORQX�SUREtKDOD�YH�YãHFK�VPČUHFK�VWHMQČ�MDNR�X�SĜHGFKR]tKR�QiYUKX�



��

-HGLQêP�UR]GtOHP�E\OD�SRþiWHþQt�QXWQRVW�]NRVLW�SORFKX�YUFKROX�W\þLQN\�R����� 6HĜt]QXWt W\þLQN\�
D�QiVOHGQp�OHSHQt�UXEtQRYêFK�NXOLþHN�SRPRFt�HSR[LGRYp�SU\VN\ĜLFH�E\OR�RSČW�XVNXWHþQČQR�Y�
SĜHVQp�PHFKDQLFNp�GtOQČ�RGGČOHQt�SULPiUQt�QDQRPHWURORJLH�D�WHFKQLFNp�GpON\�QD�ý0,�

D� E�

2EU������6QtPN\�] SĜtVWURMH�6,26�100��� D� V GRW\NRYRX�VRQGRX� E� EH]�GRW\NRYp�VRQG\�

3ĜL� ]NRXãHQt� UR]PČURYp� NRPSDWLELOLW\� HWDORQX� QD� SĜtVWURML� 6,26 100��� GRãOR� NH�
]MLãWČQt��åH�NXOLþN\�E\O\�RSČW�SĜLOHSHQ\�SĜtOLã�N VREČ��QHå�E\OR�SĤYRGQČ�QDYUKRYiQR��9]KOHGHP�
NH�Y]QLNOp�Y]iMHPQp�SROR]H�RERX�NXOLþHN�VH�QHE\OR�PRåQp�GRVWDW�V GRW\NRYRX�VRQGRX�*UDQQHQ
;3�R�SUĤPČUX������PP�]FHOD�PH]L�QČ��YL]�REU������9HOLNRVW�GRW\NRYp�VRQG\�VLFH�SĜLEOLåQČ�
RGSRYtGi�Y]QLNOpPX�SURVWRUX�PH]L�NXOLþNDPL��RYãHP�PČĜHQt�Y WpWR�REODVWL� MH�SĜtOLã�ULVNDQWQt�
] GĤYRGX�SRWHQFLiOQtKR�SRãNR]HQt�HWDORQX��SRSĜ��GRW\NRYp�VRQG\�SĜL�QDMtåGČQt�

6RXERU�RYČĜRYDFtFK�PČĜHQt�E\O QDSOiQRYiQ SUR RED SĜtVWURMH VWHMQêP�]SĤVREHP� MDNR�
WRPX� E\OR� X� SĤYRGQtKR� HWDORQX� .RQNUpWQt� SRVWXS� ]DMLãĢRYiQt� NDOLEUDFH� QD� SĜtVWURML� 6,26�
100���V QiVOHGQêP�YêSRþWHP�QHMLVWRW\�PČĜHQt�MH�SRGUREQČ�SRSViQ�Y QiVOHGXMtFtFK�NDSLWROiFK�
�NDS��� D����

��� 0LNUR�HWDORQ

0LNUR�HWDORQ�MH Y\WYRĜHQ ]D�~þHOHP�]DMLãWČQt�QiYD]QRVWL�PH]L�SĜtVWURML�6,26�100���D�=HLVV�
830&�&DUDW������9]KOHGHP�N WRPX��åH�NDåGê�] SĜtVWURMĤ� MH�X]SĤVREHQ�SUR�PČĜHQt�VRXþiVWt�
Y MLQpP�PČĜtFtP�UR]VDKX��PXVt�EêW WHQWR�HWDORQ NRQFLSRYiQ�GR�YHOLNRVWL��NWHUi�EXGH�SRNUêYDW�
PČĜtFt�UR]VDK\�RERX�WČFKWR�SĜtVWURMĤ��2G]NRXãHQt�D�RYČĜHQt�UR]PČURYp�NRPSDWLELOLW\�SUREČKQH�
WDNWpå� QD� ]PtQČQêFK SĜtVWURMtFK�� 3R� ]DMLãWČQt� SUYRWQtKR� ~þHOX� EXGH� PRåQp� HWDORQ� L� QDGiOH�
Y\XåtYDW� SUR� NDOLEUDFL� SRPRFt� PHWRG\� IUHH�IRUP�� FRå� MH� PHWRGD�� NWHURX� O]H� XQLYHU]iOQČ�
NDOLEURYDW�&00�SĜtVWURMH�� MHå� VH� ]DEêYDMt� SUREOHPDWLNRX�PČĜHQt�REHFQêFK� WYDURYêFK�SORFK
>��@�

3UYRWQČ�E\OD�Y SUĤEČKX�SUiFH�QDYUåHQD�YHU]H�QD�]iNODGČ�SRåDGDYNĤ ý0,�%UQR��7D�E\OD�
X]SĤVREHQD�]HMPpQD�SUR�PČĜHQt�QD�SĜtVWURML�6,26�100����WM��E\OR�]YROHQR�DOHVSRĖ�SRWĜHEQp�
PLQLPXP� NXOLþHN�� DE\� E\OD� VSOQČQD� ]iNODGQt� SRGPtQND� UĤ]QRURGRVWL� WYDURYp� SORFK\� SUR�
EXGRXFt� NDOLEUDFH� SRPRFt�PHWRG\� IUHH�IRUP D� ]iURYHĖ� E\O� ]DMLãWČQ� GRVWDWHþQê�PDQLSXODþQt�
SURVWRU�SUR�GRW\NRYRX�VRQGX�*UDQQHQ�;3� 6 QDYUåHQêP�NRQFHSWHP�RYãHP�QHE\OL�SUDFRYQtFL�
&(,7(&� %UQR� VSRNRMHQL�� WXGtå� GRSRUXþLOL SĜHSUDFRYiQt� SĤYRGQtKR� QiYUKX�� YþHWQČ� YêEČUX�
RGOLãQêFK� PDWHULiOĤ�� NWHUp� EXGRX� YtFH� Y\KRYRYDW� QiURNĤP� QD� PČĜHQt� QD� SĜtVWURML� 5LJDNX�
QDQR�';�



��

1iYUK�0LNUR�HWDORQX SUR�SĜtVWURM�6,26�100��
9 SRGREHQVWYt�V 1DQR�HWDORQHP�E\O L�QiYUK�0LNUR�HWDORQX�LQVSLURYiQ GOH�QRUP\�ý61�(1�,62�
�������������NRQFHSWHP�EDOO�SODWH�� WHG\�NXOLþHN�XPtVWČQêPL�QD�VSROHþQp�GHVFH��8�SĤYRGQt�
YHU]H 0LNUR�HWDORQX�E\O\�QD�]iNODGQČ�PD[LPiOQtKR�PČĜtFtKR�UR]VDKX�SĜtVWURMH�6,26�100���
]YROHQ\� UR]PČU\� GHVWLþN\� ��� î �� î� �� PP�� =YROHQi� YHOLNRVW� PČOD� WDNp� SOQČ� Y\KRYRYDW�
PČĜtFtPX�UR]VDKX�SĜtVWURMH =HLVV 830&�&DUDW����� 'HVWLþND�SR�Y]RUX�HWDORQX�SUR�]RUQp�SROH�
�����î����� PP�PČOD�EêW� WYRĜHQD� WDNWpå ]HURGXUHP��7HQWR� VNORNHUDPLFNê�PDWHULiO Y GDQpP�
PČĜtWNX�]DMLãĢXMH SRåDGRYDQRX Qt]NRX�DEVRUSFL��GORXKRGRERX�WHSORWQt�VWDELOLWX�D�Qt]Nê�WHSORWQt�
VRXþLQLWHO�UR]WDåQRVWL��$þNROL�MH�]HURGXU ILQDQþQČ�QiNODGQê�PDWHULiO��SĜL�GDQêFK�UR]PČUHFK�VH�
MHGQi�R�OHYQČMãt�D�GRVWXSQČMãt�YDULDQWX�Y SRURYQiQt�V PDWHULiO\�XåLWêPL�SUR�1DQR�HWDORQ >����
��@�

1D�GHVWLþNX�PČO\�EêW XPtVWČQ\�WĜL�NXOLþN\�R�UR]PČUHFK��� ��D���PP��1iYUK�Y]iMHPQp�
SRORK\� VWĜHGĤ� NXOLþHN� E\O SRNXVHP R� VHVNXSHQt� PČĜHQêFK� SUYNĤ� GR� QH� SĜtOLã� SĜHVQpKR�
URYQRVWUDQQpKR� WURM~KHOQtNX� 5R]YUåHQt� VQtPDQêFK SUYNĤ� E\OR� X]SĤVREHQR� SUR� Y\WYRĜHQt�
GRVWDWHþQČ YHONpKR�PDQLSXODþQtKR�SURVWRUX�SUR�GRW\NRYRX�VRQGX��3UR�SRK\E�VQtPDþH�Y SOQpP�
UR]PČURYpP UR]VDKX�HWDORQX�E\OR�QXWQp�]DMLVWLW�PLQLPiOQČ�����PP�YROQê�SURVWRU�PH]L�NXOLþNRX�
D�YQČMãt�KUDQRX GHVWLþN\��$E\�GOH�SRåDGDYNĤ�PRKO�EêW�0LNUR�HWDORQ�L�SRVOp]H�Y\XåtYiQ�SUR�
NDOLEUDFL�PHWRGRX�IUHH�IRUP��PXVHOD�EêW�NURPČ�UĤ]QêFK�SRORK NXOLþHN�]DMLãWČQD�WDNp�RGOLãQi�
YêãND�MHMLFK�VWĜHGĤ�RG�SRYUFKX�GHVWLþN\��0DWHULiOHP�NXOLþHN�E\O�RSČW�]YROHQ�V\QWHWLFNê�UXEtQ��

3ĜL�PČĜHQt�QD�SĜtVWURML�6,26�100���PČOD�EêW�GHVWLþND�HWDORQX�SĜLSHYQČQD�WĜHPL�ãURXE\�
VH�]iYLWHP�0���9]KOHGHP�N WRPX��åH�ãURXE\�QHVPt QDUXãRYDW�PČĜtFt�SURFHV��E\OR�QDYUåHQR�
Y\XåLWt ãURXEĤ V YiOFRYRX KODYRX�� NWHUi E\� E\OD GRNRQDOH� ]DSXãWČQD V PČĜHQRX� SORFKRX
]HURGXURYp�GHVWLþN\��8Ni]NX Y\WYRĜHQpKR��'�PRGHOX�VL�O]H�SURKOpGQRXW�QD�REU�����

D� E�

2EU������3ĤYRGQt��'�PRGHO�0LNUR�HWDORQX��D� YêFKR]t�SRKOHG� E� SRKOHG�]H�VKRUD�

����� )XQNþQt�Y]RUHN 0LNUR�HWDORQX
3ĤYRGQt� QiYUK� 0LNUR� HWDORQX� SUDFRYQtNĤP� &(,7(&� %UQR� QHY\KRYRYDO� ] GĤYRGX� SURVWp�
NRQVWUXNFH�D�QHYKRGQp�YROE\�PDWHULiOX�GHVWLþN\��%XGRXFt�0LNUR�HWDORQ�Pi�EêW�UHDOL]RYDQê�GR�
SRGRE\� SiUX GHVtWHN� UXEtQRYêFK� NXOLþHN� UĤ]QêFK� YHOLNRVWt� IL[RYDQêFK� GR� GHVWLþN\� WYRĜHQp�
XKOtNRYêPL�YOiNQ\��3UDFRYQtNĤP�]�ý0,�%UQR�VH�] SRþiWNX�YROED�XKOtNRYêFK�YOiNHQ�QD�~NRU�
]HURGXUX�] SRKOHGX�PHFKDQLFNêFK�YODVWQRVWt�PRF�QH]DPORXYDOD��RYãHP�]PČQD�E\OD�QDNRQHF�



��

XþLQČQD� QD� ]iNODGČ� DUJXPHQWĤ� VRXYLVHMtFtFK� V OHSãt� ]SUDFRYDWHOQRVWt� D� VFKRSQRVWt� OpSH�
SUR]DĜRYDW�WHQWR�PDWHULiO�SĜL SRWHQFLiOQtP PČĜHQt�QD�QČNWHUêFK�] QDQR�&7��SRSĜ��PLNUR�&7�

9 SUĤEČKX� SVDQt� WpWR� ]iYČUHþQp� SUiFH� VH� VWLKO Y\URELW� SRX]H� IXQNþQt Y]RUHN 0LNUR�
HWDORQX��MHKRå�GHVWLþND�E\OD�QDYUåHQD ] SRåDGRYDQêFK XKOtNRYêFK�YOiNHQ�R�UR]PČUHFK�����[����
[����PP��1D�GHVWLþNX�E\O\�XPtVWČQ\�SRX]H�GYČ�UXEtQRYp�NXOLþN\�R�SUĤPČUHFK���D���PP��'OH�
REU� �� MH�SDWUQp��åH�PHQãt�] NXOLþHN�E\OD�XPtVWČQD�SĜHVQČ�QD�RNUDM GHVWLþN\��]DWtPFR�GUXKi�E\OD�
XPtVWČQD� GR� SRP\VOQpKR� VWĜHGX� 7DNWR� MHGQRGXFKê� QiYUK� MH SUR� RYČĜHQt� PHFKDQLFNêFK�
YODVWQRVWt�QDSURVWR�GRVWDþXMtFt�

D� E�

2EU������5HDOL]RYDQê��'�PRGHO�IXQNþQtKR�Y]RUNX�0LNUR�HWDORQX��D��YêFKR]t�SRKOHG� E��
SRKOHG�]H�VKRUD�

����� 9êURED�D�RG]NRXãHQt IXQNþQtKR�Y]RUNX 0LNUR�HWDORQX
3R�]DNRXSHQt�SRWĜHEQêFK VRXþiVWt IXQNþQtKR�Y]RUNX�0LNUR HWDORQX�RG�ILUP\ 5HQLVKDZ E\OD�
YêURED� XVNXWHþQČQD� RSČW� Y� SĜHVQp� PHFKDQLFNp� GtOQČ� RGGČOHQt� SULPiUQt� QDQRPHWURORJLH� D�
WHFKQLFNp�GpON\�QD�ý0,� 3UYQtP�NURNHP�E\OD�~SUDYD��UHVS��REUREHQt�GHVWLþN\�GOH�QDYUåHQêFK
UR]PČUĤ��3ĜHG�DSOLNDFt� OHSLGOD�Y SRGREČ�HSR[LGRYp�SU\VN\ĜLFH�E\O\�GR�GHVWLþN\�Y\KORXEHQ\�
GĤON\��W]Y��VOHSp�RWYRU\� UHSUH]HQWXMtFt������REMHPX�NDåGp�]H�]PtQČQêFK�NXOLþHN� 'tN\�WDNWR�
Y\KORXEHQêP�GĤONĤP�E\OD ]DMLãWČQD�RGOLãQi�YêãND�YãHFK�VWĜHGĤ�NXOLþHN�RG�SRYUFKX�GHVWLþN\�
1D�REU�����VL�O]H�YãLPQRXW�IUp]RYDQp�D�QiVOHGQČ�EURXãHQp�þiVWL�SRYUFKX�GHVWLþN\��GR�NWHUp�MVRX�
GDQp�NXOLþN\ IL[RYiQ\��'OH�YêNUHVRYp�GRNXPHQWDFH�GRKOHGDWHOQp�Y SĜtOR]H�%�VH�V WRXWR�~SUDYRX�
SĤYRGQČ�QHSRþtWDOR�] GĤYRGX�SRåDGDYNX�UR]GtOQp�YêãN\�VWĜHGĤ�NXOLþHN�YĤþL�SRYUFKX�GHVWLþN\�
Y UiPFL� ]DMLãWČQt� NDOLEUDFH� SRPRFt� PHWRG\� IUHH�IRUP�� 7HQWR� NURN� YêURE\� O]H� SRNOiGDW� ]D�
]E\WHþQê��3RVOHGQtP�NURNHP�E\OD�IL[DFH�NXOLþHN�SRPRFt�]PtQČQpKR�OHSLGOD��>��@�

2EU������5HDOL]RYDQê�QiYUK�IXQNþQtKR�Y]RUNX�0LNUR�HWDORQX�



��

2G]NRXãHQt�VSROX�V SĜtVOXãQêP�VRXERUHP�RYČĜRYDFtFK�PČĜHQt�E\OR�SURYHGHQR�MDN�QD�
SĜtVWURML�6,26�100����WDN�QD�SĜtVWURML�=HLVV�830&�&DUDW������0ČĜHQt�X�RERX�SĜtVWURMĤ�E\OR�
]DPČĜHQR� QD� SUĤPČU\� MHGQRWOLYêFK� NXOLþHN� D� MHMLFK� Y]iMHPQRX� UR]WHþ��1D� REU�� ��� E�� VL� O]H�
SRYãLPQRXW� ]DWtåHQt�PČĜHQpKR� Y]RUNX� SiþNRYpKR� VQtPDþH� 7HVD R� VtOH� � ����P1� ] GĤYRGX�
]DPH]HQt�Y\VRNpKR� UR]SW\OX�QDPČĜHQêFK�GDW� YOLYHP�Y]QLNX� VLO� SĤVREtFtFK�QD�Y]RUHN��NWHUp�
Y]QLNO\�IL[DFt�Y]RUNX�YH�VYČUiNX��0ČĜHQt�E\OR�SURYHGHQR�WDNp�EH]�GRW\NRYp�NXOLþN\��3ĜHKOHG�
QDPČĜHQêFK� KRGQRW ] SĜtVWURMH� =HLVV� 830&� &DUDW� ��� VL� O]H� SURKOpGQRXW� Y SĜtOR]H� &�
9 SRURYQiQt�RERX�PČĜtFtFK�PHWRG��NWHUp�E\O\�SURYHGHQ\�QD�WRPWR�SĜtVWURML� VH�RYãHP�QDPČĜHQp�
KRGQRW\�OLãt�PLQLPiOQČ��WXGtå�PĤåHPH�YOLY�PČĜtFt�VtO\�QD�SRORKX�NXOLþHN�]DQHGEDW�

3ĜHG YêURERX� SDQRYDO\� REDY\� RKOHGQČ� VWXSQČ� SHYQRVWL� IL[DFH� UXEtQRYêFK� NXOLþHN�
V GHVWLþNRX�] XKOtNRYêFK�YOiNHQ��7DNp�]GH�E\O�MLå�]PtQČQê�SUREOpP�VRXYLVHMtFt�V SRWHQFLiOQtP�
RK\EHP� GHVWLþN\� SĜL� PRåQpP� ]DWtåHQt�� 9êURERX� D� RG]NRXãHQtP� IXQNþQtKR� Y]RUNX� 0LNUR�
HWDORQX E\O\�W\WR�REDY\�Y\YUiFHQ\��9]KOHGHP�N YHONpPX�SRþWX�NXOLþHN�SOiQRYDQp�ILQiOQt�YHU]H�
0LNUR�HWDORQX�EXGH�QXWQp�Y\ĜHãLW�IL[DFL�WRKRWR�HWDORQX�SĜL�PČĜHQt�QD�SĜtVWURML�6,26�100��
�REU�����D���3ĜHGSRNOiGi�VH��åH�PQRåVWYt�NXOLþHN�]QHPRåQt�Y\XåLWt�VSRMH�GHVWLþN\�V SUDFRYQt�
GHVNRX�SRPRFt�ãURXEĤ�V YiOFRYRX�KODYRX��3ĜL�PČĜHQt�IXQNþQtKR�Y]RUNX�E\OD�IL[DFH�IXQNþQtKR�
Y]RUNX� ĜHãHQD� DSOLNDFt� SODVWHOtQ\�� 7DWR� PHWRGD� RYãHP� QHQt� ]FHOD Y\KRYXMtFt� D� GOH� VORY�
SUDFRYQtNĤ�ý0,�%UQR�EXGH�PXVHW�EêW�QDOH]HQD�SRWĜHEQi�DOWHUQDWLYD�SUR�EXGRXFt�PČĜHQt���

D� E�

2EU������6RXERU�RYČĜRYDFtFK�PČĜHQt�QD�SĜtVWURML��D��6,26�100����E��=HLVV�830&�&DUDW�����

��� 0D[L�HWDORQ

0D[L�HWDORQ�MH�Y\WYRĜHQ�]D�~þHOHP�NDOLEUDFH�SĜtVWURMH�=HLVV�830&�&DUDW�����D�]DMLãWČQt�MHKR�
QiYD]QRVWL� V SĜtVWURML�PČĜtFtPL� Y SRGREQpP� UR]VDKX�� MHå� VH� QDFKi]HMt� Y &(,7(&�%UQR� D� QD�
Ò9665�987��3ĜtNODGHP�PRKRX�EêW�SĜtVWURMH�VpULH�*(�Y_WRPH_[ QHER�PČĜtFt�UDPHQR�5|PHU� 8�
UDPHQH�5|PHU �REU�������NWHUp�MH�VRXþiVWt�&1&�REUiEČFtKR�VWURMH� EXGH�0D[L�HWDORQ�SĜHGHYãtP�
]DPČĜHQ� QD� U\FKORX� LGHQWLILNDFL� YROXPHWULFNp� SĜHVQRVWL� 9ROXPHWULFNi� SĜHVQRVW� SĜHGVWDYXMH�
WČVQRVW�VKRG\�PH]L�WHRUHWLFNRX�D�VNXWHþQRX�SRORKRX�QiVWURMH�YĤþL�REURENX�YH�YHONpP�PQRåVWYt�
ERGĤ� Y FHOpP� SUDFRYQtP� SURVWRUX�� = WRKR� GĤYRGX� Y]QLNO� SRåDGDYHN� QD Y\WYRĜHQt� HWDORQX�
V PD[LPiOQt�UR]WHþt VQtPDQêFK�SUYNĤ R�KRGQRWČ���P��NGH E\�YHOLNRVW�VQtPDQp�UR]WHþH�PČOD�EêW�
Y RPH]HQp� PtĜH� QDVWDYLWHOQi�� .YĤOL� ]DMLãWČQt� VWDELOLW\� HWDORQX� SĜL� PČĜHQt� Y RPH]HQêFK� D�
UĤ]QRURGêFK� SURVWRUiFK� MHGQRWOLYêFK� SĜtVWURMĤ� E\OR� GRSRUXþHQR� QDYUKQRXW� W]Y�� SDWN\��
3RVOHGQtP�SRåDGDYNHP�E\OR�]DMLãWČQt�PRåQRVWL�ERþQtKR�XStQiQt��6QtPDQp�SUYN\�EXGRX�RSČW�



��

UHDOL]RYiQ\�GR�SRGRE\�NXOLþHN� 2G]NRXãHQt�D�RYČĜHQt�UR]PČURYp�NRPSDWLELOLW\�SUREČKQH�SRX]H�
QD�=HLVV�830&�&DUDW���� >��@�

2EU������5DPHQR�5|PHU $EVROXWH�$UP XPtVWČQp�QD�Ò9665�987 >��@�

����� 1iYUK�0D[L�HWDORQX
=iNODGQX�0D[L� HWDORQX� E\�PČO� WYRĜLW� SRORWRYDU� YH� WYDUX WUXEN\ X]DYĜHQpKR� REGpOQtNRYpKR�
SURILOX��W]Y��MlNO��$E\�E\OD�]DMLãWČQD�SRåDGRYDQi�UR]WHþ��E\OD�QDYUåHQD�GpOND�MlNOX DOHVSRĖ�R�
KRGQRWČ�����P��3UR�VQtPiQt�SUYNĤ�GRW\NRYRX�VRQGRX�E\OR�GRSRUXþHQR�Y\XåtW�NRXOH R�SUĤPČUX�
�� PP� D� ���PP��1DE\Wp� NRXOH�� SĜHV� ILUPX�5HQLVKDZ� E\O\� XPtVWČQ\� QD� W]Y�� GĜtN�� MHQå� MH�
]DNRQþHQ ]iYLWHP� 0�� R� GpOFH� IXQNþQt� SORFK\� �� PP�� YL]� REU�� �� E�� 3UR� Y\XåLWt� SOQpKR�
SRWHQFLiOX�WpWR�IXQNþQt�SORFK\�E\O�Y\KOHGiQ�MlNO R�PLQLPiOQČ�WORXãĢFH�SUiYČ���PP��3RORWRYDU�
E\O� ]DNRXSHQ� Y DNFLRYp� VSROHþQRVWL� )HURQD�� YH� NWHUp� MVRX� QD� ]iNODGČ� SRåDGRYDQp� WORXãĢN\�
GRVWXSQp� MlNO\ V REGpOQtNRYêP� SURILOHP� R� UR]PČUHFK� ���� î ���� PP�� YL]� REU� �� D�� 'tN\�
Y]QLNOpPX� ]iYLWRYpPX VSRML� O]H� YHOLNRVW� ]PtQČQp� UR]WHþH� XSUDYRYDW� Y ]iYLVORVWL� QD� SRþWX�
Y\WYRĜHQêFK�]iYLWRYêFK�GČU� 7ČFK�MH�SOiQRYiQR�FHONHP�����9ãHFKQ\�E\�PČO\�EêW�UR]PtVWČQ\�
VH�Y]iMHPQRX�����PP�UR]WHþt�QD�MHGQp�]�XåãtFK�SORFK SURILOX >������@�

D� E�

2EU�������'�PRGHO\��D� ]iNODGQ\� E��NDOLEUDþQt�NRXOH�V GĜtNHP�

%RþQt� XStQiQt� ]iNODGQ\�� UHVS� XVWDQRYHQt� 0D[L� HWDORQX� Y RVH� ]�� E\OR� Y\ĜHãHQR
Y\WYRĜHQtP ERþQLF �REU���� D���NWHUp�E\�PČO\�EêW�QDSHYQR�SĜLSRMHQ\�N ]iNODGQČ�'iOH�QD�]iNODGČ�
SRåDGDYNX�E\O\�QDYUåHQ\�SRNOiGDFt�SDWN\�YH�IRUPČ�MHGQRGXFKêFK SOHFKĤ YH�WYDUX�SURILOX�MlNOX�
R�WORXãĢFH����PP��YL]�REU� �� E�� +RGQRWD�UR]WHþH�SDWHN��������PP��E\OD Y\SRþWHQD QD�]iNODGČ�
Y]RUFH�$LU\KR�ERGĤ >��@�

ܽ ൌ Ͳǡͷ  ݈ǡ ���



��

NGH�

ܽ MH�YêVOHGQi�UR]WHþ $LU\KR�ERGĤ�

݈ MH�FHONRYi�GpOND�VRXþiVWL�

D� E�

2EU�������'�PRGHO\��D� ERþQLFH��E� SDWN\�

.YĤOL� MHGQRGXFKpPX� SRGSČUX� ]iNODGQ\� QD� GYRX� PtVWHFK� SRPRFt� SDWHN� MH� QXWQp�
DSOLNRYDW�Y]RUHF�������SUR�]MLãWČQt�LGHiOQt�KRGQRW\�UR]WHþH��GtN\�NWHUp�EXGH�RK\E�SRG�YODVWQt�
YDKRX�]iNODGQ\�PLQLPiOQt� 9 SUD[L�H[LVWXMt�GYČ�YROE\�Y]GiOHQRVWt�WČFKWR�GYRX�ERGĤ��NWHUp�WXWR�
GHIRUPDFL�ĜtGt��$LU\KR�ERG\�MVRX�EČåQČ�SRXåtYiQ\�N ]DMLãWČQt�Y]iMHPQp�URYQREČåQRVWL�NRQFĤ�
QRUPiOX GpON\��'tN\�WRPX�O]H�GpONX�GREĜH�GHILQRYDW��'UXKRX�PRåQRVWt�MH�Y\XåLWt�%HVVHO\KR�
ERGĤ��NWHUp�PLQLPDOL]XMt�]PČQ\�Y QRUPiOX�GpON\��7DWR�YDULDQWD�MH�VStãH�XåLWHþQi�SĜL�SRXåtYiQt�
GORXKpKR�PLNURPHWULFNpKR� RGSLFKX�� 3UR� SRURYQiQt� SĜLNOiGiP� WDNp Y]RUHF %HVVHO\KR� ERGĤ
>��@�

ܽ ൌ Ͳǡͷͷͻ  ݈� ���

NGH�

ܽ MH�YêVOHGQi�UR]WHþ %HVVHO\KR�ERGĤ�

݈ MH�FHONRYi�GpOND�VRXþiVWL�

7DE�����3ĜHKOHG�PDWHULiOĤ�NXOLþHN�D�GĜtNĤ�XåtYDQêFK�Y PLNUR D QDQRPHWURORJLL >��@�

DĂƚĞƌŝĄů ^ůŽǎĞŶş �ŝƐƚŽƚĂ ,ƵƐƚŽƚĂ� dǀƌĚŽƐƚ
WĞǀŶŽƐƚ�ǀ�

ƚůĂŬƵ
WĞǀŶŽƐƚ�ǀ�
ŽŚǇďƵ

>ŽŵŽǀĄ�
ŚŽƵǎĞǀŶĂƚŽƐƚ�

<ϭĐ

<ŽĞĨŝĐŝĞŶƚ�
ƌŽǌƚĂǎŶŽƐƚŝ�
ƉƎŝ�Ϯϱ�Σ�

Ͳ ;ǁƚ�йͿ ;йͿ ,s ;DWĂͿ ;DWĂͿ ϭͬΣ�

^ǇŶƚĞƚŝĐŬǉ�
ŵŽŶŽŬƌǇƐƚĂů�ƌƵďşŶƵ

ϵϵ͕ϵ ϯ͕ϵ ϮϯϬϬ ϮϭϬϬ ϰϬϬͲϳϬϬ ϭ

EŝƚƌŝĚ�ŬƎĞŵşŬƵ ϵϬ ϯͲϯ͕Ϯ ϭϲϬϬ ϯϬϬϬ ϴϱϬ ϲ

KǆŝĚ�ǌŝƌŬŽŶŝēŝƚǉ ϵϬͲϵϱ ϲ͕Ϭϱ ϭϮϬϬ ϮϬϬϬ ϭϬϬϬ ϭϬ

<ĞƌĂŵŝŬĂ�ŶĂ�ďĄǌŝ�
ŽǆŝĚƵ�ŚůŝŶŝƚĠŚŽ

ϵϵ͕ϴ ϯ͕ϴͲϯ͕ϵ ϭϵϬϬ ϮϱϬϬ ϯϱϬ ϯ͕ϱ

EĞƌĞǌŽǀĄ�ŽĐĞů Ͳ Ͳ ϴ ϰϱϬ Ͳ Ͳ Ͳ

<ĂƌďŝĚ�ǁŽůĨƌĂŵƵ
ϵϮͲϵϯ͕ϱ�й�tĐ�
ϲ͕ϱͲϴ�й��Ž

ϵϵ͕ϵ ϭϱ ϭϱϱϬ ϲϬϬϬ Ͳ Ͳ

,ůŝŶşŬŽǀĄ�ƐůŝƚŝŶĂ ϵϱ͕ϮͲϵϴ͕ϯ�й��ů Ͳ Ϯ͕ϳ ϵϱ Ͳ Ͳ Ͳ Ͳ

ሺ�Ȁ��ଷሻ ሺ��Ȁ�ଷȀଶሻ

Ͷǡͷ�ͳͲି

͵ǡʹ�ͳͲି

ͳͲǡͷ�ͳͲି

ͺǡͳ�ͳͲି

ͳ�ͳͲି

ͷ�ͳͲି

��ଷ�ସ

ͻͻ Ψ ��ଶ�ଷ

�ƌ�ଶ

��ଶ�ଷ
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= KOHGLVND�PČĜtFtFK�UR]PČUĤ�QHMVRX�X�0D[L�HWDORQX�WDN�YHONp�QiURN\�QD�PČĜHQt��WXGtå�
PtVWR� UXEtQX��QLWULGX�NĜHPtNX�þL� ]LUNRQX�E\O�PDWHULiOHP�NRXOt�D�GĜtNX�]YROHQ�Y SRåDGRYDQp�
YHOLNRVWL�GRVWXSQČMãt�D�OHYQČMãt�NDUELG�ZROIUDPX��.DUELG�ZROIUDPX�MH�WYUGRNRY�Y\]QDþXMtFt�VH�
]HMPpQD� Y\VRNRX� WXKRVWt� Y SRURYQiQt� V PLQLPiOQt� YHOLNRVWt� VQtPDQêFK� SUYNĤ�� 3UR� ]SČWQp�
SRURYQiQt� ]YROHQêFK� PDWHULiOĤ� VQtPDQêFK� SUYNĤ� SĜLNOiGiP� SĜHKOHG� MHMLFK� GĤOHåLWêFK�
YODVWQRVWt��YL]�WDE��� >��@�

9� WpWR� WDEXOFH� SRFKi]HMtFt� RG� ILUP\� 5HQLVKDZ� VL� O]H� PLPR� MLQp� SRYãLPQRXW� ĜiGNX�
V QHUH]RYRX�RFHOt��2GWXG�Y]QLNOD LQVSLUDFH�SUR�YROEX�PDWHULiOX� NWHUê�E\�PČO�WYRĜLW�0D[L�HWDORQ�
] YČWãt� þiVWL� = RFHOL� E\�PČO\� EêW� Y\WYRĜHQ\� SĜHGHYãtP� SDWN\�� ERþQLFH� D� VDPRWQi ]iNODGQD��
.RQNUpWQČ�E\OD�]YROHQD�OHJRYDQi�DXVWHQLWLFNi�RFHO�VWDELOL]RYDQi�WLWDQHP�V R]QDþHQtP���������
SRSĜ��;��&U1L7L�������2FHO�VH�Y\]QDþXMH�SĜHGHYãtP�VNYČORX�NRUR]LY]GRUQRVWt�D�REURELWHOQRVWt��
'tN\�Qt]NpPX�REVDKX�XKOtNX�GLVSRQXMH�WDNp�Y\QLNDMtFt�VYDĜLWHOQRVWt >������@��

D� E�

2EU�������'�PRGHO VHVWDY\�0D[L�HWDORQX� D��SĤYRGQt�QiYUK� E��UHDOL]RYDQê�QiYUK�

9 UiPFL�NRPSOHWDFH�E\OR�SUYQČ�]DPêãOHQR�VQtPDQp�NRXOH�XPtVWLW�QD�ãLUãt�SORFKX�SURILOX�
MlNOX��REU���� D���] WRKR�YHVPČV�RNDPåLWČ�VHãOR�] GĤYRGX�SRWHQFLiOQtKR�Y]QLNX�YČWãtKR�SUĤK\EX�
SĜL�XORåHQt�]iNODGQ\�QD�Y\WYRĜHQp�SDWN\��9êVOHGQê�QiYUK�0D[L�HWDORQX�VL�O]H�SURKOpGQRXW�QD�
REU���� E���

����� 9êURED�D�RG]NRXãHQt�0D[L�HWDORQX
1D�]DþiWNX YêURE\�EXGH QXWQp�XSUDYLW�QDNRXSHQp�SRORWRYDU\�GR�SRGRE\�QDYUåHQêFK�VRXþiVWt�
VHVWDY\�� 1HMGĜtYH� E\ PČOR EêW Y\YUWiQR GR� ]iNODGQ\� ��� ]iYLWRYêFK� GČU�� 3RVOp]H� EXGRX
Y QHVSHFLILNRYDQpP�&1&�REUiEČFtP� FHQWUX GR ]iNODGQ\�Y\IUp]RYiQ\ GYČ� WYDURYp� SORFK\� R�
KORXEFH���PP��1D� W\WR�SORFK\�SRWp GRVHGQRX QDVWĜtKDQp�D�REURXãHQp�SOHFKRYp�SDWN\��NWHUp�
EXGRX SR� RERX� VYêFK� NUDWãtFK� VWUDQiFK� N ]iNODGQČ� VYDĜHQ\� NRXWRYêP� VYDUHP��'OH� QiYUKX�
REUREHQp�D�]DEURXãHQp�ERþQLFH�VH�QiVOHGQČ�]DOLVXMt GR�RERX�NRQFĤ�MlNOX��'R�WDNWR�Y\WYRĜHQpKR�
HWDORQX�O]H�SRWp�OLERYROQČ ]DãURXERYiYDW�GĜtN\�VH�VQtPDWHOQêPL NRXOHPL R�SUĤPČUHFK����PP�
D ��� PP� V PRåQRVWt� SR]GČMãtKR QDVWDYHQt MHMLFK� Y]iMHPQp� UR]WHþH� 3ĜHVQp� UR]PČU\� MVRX�
N QDOH]HQt X�YêNUHVĤ Y SĜtOR]H�%�

9êURED�D�RG]NRXãHQt�QD�SĜtVWURML�=HLVV�830&�&DUDW�����QHE\O\ NYĤOL�þDVRYpPX�SUHVX�
ERKXåHO�Y\NRQiQ\��6RXERU�RYČĜRYDFtFK�PČĜHQt�0D[L�HWDORQX�QD�SĜtVWURML =HLVV 830&�&DUDW�
����EXGH�SULPiUQČ�]DPČĜHQ�QD� MHGQRWOLYp�SUĤPČU\ NRXOt�D�VHNXQGiUQČ�QD� UĤ]QRURGp�UR]WHþH�
VWĜHGĤ�WČFKWR�NRXOt�



��
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-DN�E\OR�]PtQČQR�Y SĜHGFKi]HMtFt�NDSLWROH��NDS������SUR�QDQR�&7�5LJDNX QDQR�';�E\OR�QXWQp�
Y\WYRĜLW�GYD�YHOLNRVWQČ�RGOLãQp�HWDORQ\��NWHUp�E\�VSROHþQČ�SRNUêYDOL�FHOê�UR]VDK�]RUQpKR�SROH�
WRKRWR�SĜtVWURMH��9]KOHGHP�N ]DGiQt�WpPDWX�]iYČUHþQp�SUiFH�D�VNXWHþQRVWL��åH�HWDORQ�SUR�]RUQp�
SROH �����î �����PP E\O�MLå�~VSČãQČ�Y\WYRĜHQ�D�RYČĜHQ��MH�]E\WHN�WpWR�SUiFH�]DPČĜHQ�SĜHGHYãtP�
QD�GUXKê�HWDORQ�XUþHQê�SUR�]RUQp�SROH �����î �����PP��WHG\�1DQR�HWDORQ��=DMLãWČQt�NDOLEUDFH
1DQR HWDORQX SUREtKDOR QD�SĜtVWURML�6,26�100���Y QČNROLND�NURFtFK��MHå�MVRX�Y WpWR�NDSLWROH
SRSViQ\�

1HMGĜtYH� PXVHOD� EêW� Y\EUiQD� DGHNYiWQt� PHWRGD� SUR� PČĜHQt� D� QiVOHGQp� VWDQRYHQt�
QHMLVWRW\�PČĜHQt� KPRWQpKR� HWDORQX��3R� YROEČ�PHWRG\�PXVHO� EêW� GOH� VWDQRYHQêFK�SRGPtQHN
QRUPRX� D� YêUREFHP� &00 SĜLSUDYHQ�PČĜtFt� SURVWRU�� 3R� QDVWDYHQt� SĜtVOXãQpKR� QDQR�&00�
GRãOR� ]iYČUHP� N SRåDGRYDQpPX�PČĜHQt�� 9êVWXSHP� E\O\ RSDNRYDQČ� QDPČĜHQp KRGQRW\�� MHå�
UHSUH]HQWXMt�SRåDGRYDQp NDOLEURYDQp ]NXãHEQt�GpON\��NWHUp EXGRX ] þiVWL�VORXåLW�NH�NDOLEUDFL�
SĜtVWURMH� 5LJDNX� QDQR�';� XPtVWČQpKR� Y &(,7(&�%UQR��9HãNHUp� ~NRQ\� VSMDWp� V SĜtVWURMHP�
6,26�100����MHå MVRX�Y WpWR NDSLWROH�]PtQČQ\� E\O\�Y\NRQiQ\�SUDFRYQtN\�ý0,�%UQR�

��� 9ROED�PHWRG\�PČĜHQt�QD�SĜtVWURML�6,26�100��

+ODYQtP�FtOHP�SĜL�RYČĜRYiQt�1DQR�HWDORQX�MH�VWDQRYHQt�MHKR�SĜHVQêFK�NDOLEURYDQêFK�UR]PČUĤ��
9 QDãHP�SĜtSDGČ�VH�MHGQi�R�NDOLEURYDQRX�]NXãHEQt�GpONX� MHå�SULPiUQČ�UHSUH]HQWXMH�Y]GiOHQRVW�
VWĜHGĤ�GYRX�UXEtQRYêFK�NXOLþHN�R�SUĤPČUX�����PP��6HNXQGiUQČ�VH�PČĜt�GDQp�SUĤPČU\ NXOLþHN��
6 QDPČĜHQêPL�UR]PČU\�RYãHP�VRXYLVt�WDNp�VWDQRYHQt�QHMLVWRW\�PČĜHQt��3ĜHG�]DKiMHQtP�MDNpNROL�
þLQQRVWL� E\OR� QXWQp� ]YROLW� DGHNYiWQt PHWRGX� VWDQRYHQt� QHMLVWRW\� PČĜHQt�� D� WR� SĜHGHYãtP�
] GĤYRGX�Y]iMHPQp�QiYD]QRVWL�QiVOHGXMtFtFK NURNĤ�

1D�YêEČU�E\O\�PHWRG\��NWHUp�VH�EČåQČ�XSODWĖXMt�SUR�VWDQRYHQt�QHMLVWRW\�PČĜHQt�X�&00��
0HWRG\� EêYDMt� YČWãLQRX� Y\YtMHQ\� D� WHVWRYiQ\� Y ODERUDWRUQtFK� SRGPtQNiFK�� RYãHP� MHMLFK�
XSODWQČQt�Y SUĤP\VOX�MH�QHPiOR�Yê]QDPQp��0HWRG\�O]H�QDYtF�SOQČ�PRGLILNRYDW�SUR�DSOLNDFL�QD�
NWHUpPNROL�W\SX�QDQR�&00��0H]L�W\WR�PHWRG\�SDWĜt >�@�

x PHWRGD�0RQWH�&DUOR�
x PHWRGD�PXOWLSR]LþQt�
x PHWRGD�VXEVWLWXþQt�

����� 6XEVWLWXþQt�PHWRGD
= SĜHGFKi]HMtFtKR� YêþWX� E\OD� XSĜHGQRVWQČQD� SUiYČ� VXEVWLWXþQt� PHWRGD� ]HMPpQD� ] GĤYRGX�
~VSRU\� þDVX SĜL� PČĜHQt�� 7DWR� H[SHULPHQWiOQt PHWRGD� MH� QD� UR]GtO� RG� PHWRG\� PXOWLSR]LþQt�
]DORåHQD�QD�VWDQRYHQt�QHMLVWRW\�PČĜHQpKR REMHNWX�SURVWĜHGQLFWYtP�REMHNWX�UHIHUHQþQtKR��UHVS��
HWDORQX��3ULQFLSHP�PHWRG\� MH� QD� ]iNODGČ� VWDWLVWLFN\� Y\KRGQRFHQêFK� KRGQRW�� QDPČĜHQêFK�X
RERX� WČFKWR�REMHNWĤ� XUþHQt�~þLQNĤ�FK\E�YH� IRUPČ�RGFK\OHN�RG�QRPLQiOQtFK� UR]PČUĤ��7HG\�
VWDQRYHQt�YHOLNRVWL�FK\E\��NWHUi�VH�PĤåH�SĜL�PČĜHQt�Y\VN\WQRXW >�@�

'tN\� WDNWR� VWDQRYHQp� UHIHUHQFL� QHQt� SRWp SRWĜHED� Y\NRQiYDW� X� PČĜHQpKR� REMHNWX
NRPSOH[Qt�PČĜHQt�VSRþtYDMtFt�YH�YHONpP�PQRåVWYt�ERGĤ�GRW\NX�VH�VRQGRX� 3URVWĜHGQLFWYtP�WpWR�
PHWRG\� MH QHMLVWRWD� VWDQRYHQD� D� Y\SRþWHQD� Y QiVOHGXMtFt� NDSLWROH� �NDS�� ��� 3RGUREQČMãt�
LQIRUPDFH�O]H�QDOp]W�Y QRUPČ�ý61�(1�,62����������� >��@�



��

����� 3RGPtQN\�PČĜHQt�QD�QDQR�&00�GOH VXEVWLWXþQt�PHWRG\
3ĜL� PČĜHQt� D VWDQRYHQt� QHMLVWRW\� SURVWĜHGQLFWYtP� VXEVWLWXþQt� PHWRG\� PXVHO\ EêW� VSOQČQ\�
SURYR]Qt� D� HQYLURPHQWiOQt� SRGPtQN\� RGSRYtGDMtFt� SRåDGDYNĤP� YêUREFH� 6,26� 100����
9 UiPFL�GRGUåHQt�SRVWXSX�PČĜHQt�GOH�VXEVWLWXþQt�PHWRG\�VH�WDNWpå�GRGUåXMt�SRGPtQN\�REVDåHQp�
Y QRUPČ�ý61�(1�,62������������ 2EHFQČ�MH�SRåDGRYiQR >�����@�

x ]DFKRYiQt�SRGREQRVWL��SĜHGHYãtP�SRGREQRVWL UR]PČUX�D�JHRPHWULH�PČĜHQpKR�REMHNWX�V
HWDORQHP�

x ]DFKRYiQt�HQYLURPHQWiOQtFK�SRGPtQHN�
x ]DFKRYiQt� IXQNþQtFK� YODVWQRVWt�� PH]L� NWHUp� SDWĜt� QD� SĜtNODG� PDWHULiO� QHER� WH[WXUD�

SRYUFKX�

9]KOHGHP� NH� Y]iMHPQp� SRGREQRVWL� V 1DQR� HWDORQHP� E\OD� WtPWR� HWDORQHP� ]YROHQD�
UXEtQRYi�NXOLþND�R�SUĤPČUX���PP�

3ĜHG� D� EČKHP�PČĜHQt� MH� QXWQp� GRGUåRYDW� VWHMQp RNROQt� SRGPtQN\�RYOLYĖXMtFt�PČĜHQt�
Y QDQR�PČĜtWNX��YL]�NDS���������3ĜHGHYãtP�VH�MHGQi�R�WHSORWX��YOKNRVW��KOXN�D�WODN� 9 SĜtSDGČ�
RNROQtFK�SRGPtQHN�MH�RYãHP�Y\VRFH�SUDYGČSRGREQp� åH�VH�SĜL�UĤ]QêFK�PČĜHQtFK QH]DFKRYDMt�
]FHOD�LGHQWLFNp�KRGQRW\�] PČĜHQt�SĜHGFKi]HMtFtKR��SURWR�MH�QXWQp�GDQp�]PČQ\�EUiW�Y SRWD]>�@���

'OH� QRUP\� ý61� (1� ,62� ���������� MH� SĜL� PČĜHQt� QXWQp� ]DMLVWLW� GRVWDWHþQê� SRþHW�
RSDNRYiQt�� -H� GRSRUXþHQR� SĜLQHMPHQãtP� ��� RSDNRYiQt�� SĜLþHPå� SUR� UHIHUHQþQt� NXOLþNX� R�
SUĤPČUX���PP�E\OR ] þDVRYêFK�GĤYRGĤ SURYHGHQR RSDNRYiQtFK ����7DNp�MH�QXWQp�GRGUåRYDW�D�
UHVSHNWRYDW�SRGPtQN\�SRGREQRVWL�SRVWXSX�PČĜHQt��0H]L�W\WR�SRGREQRVWL�SDWĜt >�����@�

x SRXåLWt�VWHMQpKR�W\SX�D�GUXKX�VRQG\�
x Y\XåLWt�VWHMQpKR�QDVWDYHQt�VRQG\�
x V\VWHPDWLFNp�PČQČQt�SRORK\�D�RULHQWDFH�NDOLEURYDQêFK�REMHNWĤ�
x ]DMLãWČQt�VWiORVWL�PČĜHQêFK�ERGĤ��]HMPpQD�]DMLãWČQt�VWHMQpKR�SRVWXSX�PČĜHQt�

9HãNHUp�SRGPtQN\�Y\SVDQp�Y WpWR�SRGNDSLWROH�E\O\�] YČWãt�þiVWL�VSOQČQ\�

��� 1DVWDYHQt�SĜtVWURMH�6,26�100��

3ĜHG�NDåGêP�PČĜHQtP�QRYp�VRXþiVWL�MH�QXWQp�SURYpVW�VpULL�~NRQĤ�VORXåtFt�N QDVWDYHQt�SĜtVWURMH�
D� PLQLPDOL]DFL� SUDYGČSRGREQRVWL� YêVN\WX� QHFKWČQp� GRGDWHþQp� QHMLVWRW\� PČĜHQt�� -HGQRWOLYi�
QDVWDYHQt�O]H�Y VRIWZDUX�SUR�GDQê�UR]PČU�XORåLW��RYãHP�QČNWHUp�~NRQ\�MH�QXWQp�RSDNRYDW�SĜL�
RSČWRYQpP�]DSQXWt�SĜtVWURMH��SRSĜ��SĜL�SRXåLWt�QRYp�VQtPDFt�VRQG\� 9 QDãHP�SĜtSDGČ�E\OD�WDWR�
QDVWDYHQt�QHMGĜtYH�DSOLNRYiQD�GOH�]YROHQp�VXEVWLWXþQt�PHWRG\�SUR�UHIHUHQþQt�UXEtQRYRX�NXOLþNX�
R�SUĤPČUX���PP��WHSUYH�SRWp�SUR�1DQR�HWDORQ >�@�

9 SUYQt�ĜDGČ�E\OR�QXWQp�NDOLEURYDW�]YROHQRX�GRW\NRYRX�VRQGX *UDQQHQ�;3� .DOLEUDFH�
GRW\NRYp�VRQG\�VH�REY\NOH�SURYiGt�YH�WĜHFK�Ii]tFK >�@�

x Ii]H�QDVWDYRYiQt�SDUDPHWUĤ�]YROHQp�VRQG\��UR]PČU�VQtPDFt�NXOLþN\��VQtPDFt�VtO\�DWG���
x Ii]H�PDQXiOQt�± SRVWXSQp�QDMtåGČQt�REMHNWX�N GRW\NRYp�VRQGČ�DOHVSRĖ�Y SČWL�UĤ]QêFK�

SRORKiFK�
x Ii]H�DXWRPDWLFNi�± GUXKi�Ii]H�VH�RSDNXMH��RYãHP�EH]�PDQXiOQtKR�]iVDKX��WHG\�SRX]H�

DXWRPDWLFN\�

9 GUXKp� ĜDGČ�E\OR�QXWQp�QDVWDYLW�SDUDPHWU\ U\FKORVWL�SĜL�PČĜHQt��PH]L�NWHUp�SDWĜt�QD�
SĜtNODG� U\FKORVW� SĜL� QDMtåGČQt� N PČĜHQpPX� ERGX� QHER� U\FKORVW� SĜHVXQX� PH]L� ]YROHQêPL�



��

SRORKDPL��3UR�NDåGê�W\S�SRK\EX�O]H�]YROLW�MHGQX�]H�WĜt�PRåQêFK�~URYQt�SRMH]GRYêFK�U\FKORVWt��
.�GRFtOHQt HIHNWLYQtKR�PČĜHQt� MH�REHFQČ�YêKRGQp�]YROLW�Y\ããt�KRGQRW\�U\FKORVWL�SĜL�SĜHVXQX�
PČĜHQpKR�REMHNWX PH]L�Y\EUDQêPL�SRORKDPL��1D�GUXKp�VWUDQČ��SĜL�QDMtåGČQt PČĜHQpKR REMHNWX�
N GRW\NRYp� VRQGČ� VH� NYĤOL� ]DPH]HQt SRãNR]HQt�PČĜHQpKR�REMHNWX� QHER� VRQG\�YROt� KRGQRW\�
U\FKORVWL�QLåãt��'DOãtP�GĤYRGHP�MH�Y\ããt�SĜHVQRVW�SĜL�GRWHNX�WČFKWR�SUYNĤ >�@�

=iYČUHP� E\OR QXWQp� GHILQRYDW� SRORKX D� FKDUDNWHULVWLN\�PČĜHQpKR� REMHNWX� 9 QDãHP�
SĜtSDGČ� VH� MHGQDOR� R� WYDURYČ� MHGQRGXFKp� REMHNW\�� WHG\� NRXOH�� WXGtå� VWDþLOR� GHILQRYDW� SRX]H�
SRORKX�VWĜHGX�NRXOt�D�MHMLFK�SRORPČU\��2EHFQČ�MH�PČĜHQp�REMHNW\�PRåQp�GHILQRYDW�WDNp�SORFKRX��
NĜLYNRX�QHER�MHGQRWOLYêPL�ERG\ >�@�

1D�REU���� O]H�YLGČW�]REUD]HQt���PP�NXOLþN\ SR�]DGiQt�YãHFK�SRWĜHEQêFK�FKDUDNWHULVWLN���
9 SĜLORåHQpP�RNQČ�SURJUDPX�MH�]REUD]HQD�FHOi�NXOLþND�YþHWQČ�MHMt�Y]GiOHQRVWL�RG�VRQG\��7RWR�
]REUD]HQt�PČĜHQpKR�REMHNWX�VH�] SUDYLGOD�SRURYQiYi�D�RYČĜXMH�VH�VNXWHþQRX�SRORKRX�REMHNWX�
SUR�SĜtSDG��åH�E\�FKDUDNWHULVWLN\ QHE\O\�]DGiQ\�VSUiYQČ >�@�

2EU����� =REUD]HQt�PČĜHQp�NXOLþN\ YþHWQČ�MHMt SRORK\�YĤþL VRQGČ�Y SURJUDPX�6,26�100��
>�@�

3R�QDVWDYHQt�SĜtVWURMH�6,26�10���SURVWĜHGQLFWYtP�YêãH�]PtQČQêFK�~NRQĤ� MH�PRåQp�
SĜHMtW�N VDPRWQpPX�PČĜHQt�

��� 0ČĜHQt�QD�SĜtVWURML�6,26�100��

3ĜHG PČĜHQtP�E\OR�QXWQp�]DMLVWLW� WHSORWQt� URYQRYiKX�PH]L�1DQR�HWDORQHP�� UHIHUHQþQt���PP�
NXOLþNRX� D� GDQêP� SĜtVWURMHP�� 7RKR� E\OR� GRFtOHQR� SRQHFKiQtP� YãHFK� WĜt� REMHNWĤ� SĜHV� QRF�



��

Y SĜtVOXãQp�ODERUDWRĜL��NGH�MVRX�SDUDPHWU\�RNROQtFK�SRGPtQHN�XGUåRYiQ\�Y SĜLMDWHOQêFK�PH]tFK�
Y UiPFL�PČĜHQt�QD�QDQR�&00��3ĜHG�PČĜHQtP�VH�SUDFRYQtFL�ý0,�MHãWČ�XMLVWLOL��]GD�PDMt�]DSQXW\�
X� SĜtVWURMH� NRUHNFL� FK\E� 9 UiPFL� VWDQRYHQêFK� SRGPtQHN� PČĜHQt� E\OD� Y\XåLWD� MLå� ]PtQČQi�
GRW\NRYi�VRQGD�VQtPDFtKR�V\VWpPX�*UDQQHQ�;3 R������PP�SUĤPČUX�UXEtQRYp�NXOLþN\� 3UĤEČK�
PČĜHQt�VH�VSROX�VH�VWDQRYHQêPL�SRGPtQNDPL�PČĜHQt�] NDS��������ĜtGt�WDNp�GOH����þiVWL�QRUP\�
ý61�(1� ,62� ������������ 7D� VH� ]DEêYi� SRSLVHP� ]NRXãHN� X� &00�� MHå� SRXåtYDMt� VQtPDFt�
V\VWpP�V MHGQRWOLYêP�þL�VORåHQêP�VQtPDFtP�GRWHNHP >��@�

����� 0ČĜHQt�UHIHUHQþQt�NXOLþN\�R�SUĤPČUX���PP
0ČĜHQt�SUREtKDOR�Y QČNROLND�NURFtFK��MHMLFKå�FtOHP�E\OR�QDVWDYHQt PČĜtFtKR�F\NOX��UHVS��SRVWXSX�
D� ]SĤVREX� SRGOH� NWHUpKR� SĜtVWURM� Y\NRQiYDO� QDVWDYHQp� SĜtND]\� 3UYQtP� NURNHP� E\OD� YROED
SDUDPHWUĤ PČĜHQt�VSHFLILFNêFK SUR�NRQNUpWQt�REMHNW� 'UXKêP NURNHP�E\OD�YROED�UR]PtVWČQt�
PČĜHQêFK�ERGĤ��1D�YêEČU�E\O\�YDULDQW\�NRXOH��NĜLYN\��SRSĜ��SORFK\��9]KOHGHP�N SRGREQRVWL�
RERX� PČĜHQêFK� VRXþiVWt� E\O\� QDYROHQ\� SDUDPHWU\� SUR� NRXOL�� 1iVOHGRYDOD� YROED� VWUDWHJLH�
PČĜHQt��Y UiPFL�NWHUp VH XUþRYDO NRQNUpWQt�SRþHW�D� UR]PtVWČQt�PČĜHQêFK�ERGĤ��8�UHIHUHQþQt�
NXOLþN\�R SUĤPČUX���PP��E\OR�GOH�QRUP\�ý61�(1�,62��������������]YROHQR����ERGĤ�GRWHNX��
8� NRXOH� VH� PČĜHQp� ERG\� Y]WDKXMt� YåG\� N KRUQt� SRORNRXOL�� 3ĜHVQi� SRORKD� WČFKWR� ERGĤ� MH�
XSĜHVQČQD�QiVOHGXMtFtP�SRSLVHP�D�REU���� >���������@�

x YêFKR]t�ERG�QD�SyOX�YUFKQt�SRORNRXOH�
x � URYQRPČUQČ�UR]ORåHQp�ERG\������ SĜtPR�SRG�SyOHP�
x �� URYQRPČUQČ� UR]ORåHQêFK� ERGĤ� ���� SRG� SyOHP� V� ������ RGFK\ONRX� YĤþL� SĜHGFKR]t�

VNXSLQČ�
x �� URYQRPČUQČ� UR]ORåHQp� ERG\� ����� SRG� SyOHP� V� ������ RGFK\ONRX� YĤþL� SĜHGFKR]t�

VNXSLQČ�
x ��URYQRPČUQČ�UR]ORåHQêFK�ERGĤ�QD�URYQtNX�V�������RGFK\ONRX�YĤþL�SĜHGFKR]t�VNXSLQČ�

2EU������6WUDWHJLH�UR]PtVWČQt�ERGĤ�GRWHNX�GOH�SĜtVOXãQp�QRUP\ >��@�

3RVOHGQtP�NURNHP�E\OD YROED EH]SHþQêFK�Y]GiOHQRVWt�D�U\FKORVWt�SĜL�SĜHVXQX�PČĜHQpKR�
REMHNWX PH]L� MHGQRWOLYêPL�SRORKDPL��=HMPpQD� VH�YROt� U\FKORVW�QDMtåGČQt�N PČĜHQpPX�ERGX��
=iYČUHP� SUREČKOD� NRQWUROD� FHOpKR� F\NOX�PČĜHQt�� WHG\� NRQWUROD� MHGQRWOLYêFK NURNĤ D� MHMLFK�
SRVORXSQRVW�SURYHGHQt >�@�



��

����� 0ČĜHQt�1DQR�HWDORQX
0ČĜHQt�1DQR�HWDORQX�SUREtKDOR�GOH�]PtQČQêFK SRGPtQHN�REGREQêP�]SĤVREHP�MDNR�WRPX�E\OR�
X�UHIHUHQþQt�NXOLþN\��+ODYQtP�UR]GtOHP�E\O�SRþHW�D�Y]iMHPQp�UR]PtVWČQt�ERGĤ�GRWHNX VRQG\�
V 1DQR�HWDORQHP��&HONHP�E\OR�VHMPXWR ����ERGĤ��YL]�REU������%RG\�ERKXåHO�QHMVRX�URYQRPČUQČ�
UR]ORåHQ\�QD�SOiãWtFK YUFKQtFK�SRORNRXOt�] GĤYRGX�VQDK\�D�QiVOHGQpKR�QH~VSČFKX�VH�GRVWDW�VH�
VRQGRX�PH]L� GDQp� NXOLþN\�� -Lå� ] NDSLWRO\� SRMHGQiYDFt� R� ]NRXãHQt� UR]PČURYp� NRPSDWLELOLW\�
1DQR� HWDORQX� Y\ãOR� QDMHYR�� åH�PČĜHQê� SURVWRU� MH� SUR� GRW\NRYRX� VRQGX� QHGRVWDþXMtFt� �NDS��
������� .DåGp�PČĜHQt�E\OR�SURYHGHQR���NUiW�

2EU������6NHQ�ERGĤ�GRWHNX�X�1DQR�HWDORQX�

����� 9êVOHGN\�PČĜHQt
,�SĜHV�QHGRGUåHQt�SRGREQRVWL�UR]PtVWČQt�ERGĤ�GRWHNX��]HMPpQD�Y REODVWL�URYQtNX�NXOLþHN��E\O\�
QDPČĜHQ\� QD� SRKOHG� XVSRNRMLYp KRGQRW\�� 9ČURKRGQRVW� WČFKWR GDW� MH� RYãHP� Y]KOHGHP�
NH ]PtQČQêP�NRPSOLNDFtP�EČKHP�PČĜHQt�GLVNXWDELOQt� 1DPČĜHQp�KRGQRW\�SUĤPČU\ NXOLþHN�D�
Y]GiOHQRVWL MHMLFK�VWĜHGĤ�MVRX�Y\SViQ\�Y WDE����

7DE�����1DPČĜHQp�KRGQRW\�FKDUDNWHUL]XMtFt�1DQR�HWDORQ�

9 UiPFL� NRQWURO\� GRãOR� N SĜHPČĜHQt� SUĤPČUĤ� MHGQRWOLYêFK� NXOLþHN� GpONRPČUHP� 6,3�
����0�D�ODVHULQWHIHURPHWUHP�5HQLVKDZ�;/����3ĜHKOHG DULWPHWLFNêFK�SUĤPČUĤ�D�VPČURGDWQêFK�
RGFK\OHN�QDPČĜHQêFK�KRGQRW�MH�N�YLGČQt�Y WDE�����9 SRURYQiQt�V YêVOHGN\�PČĜHQêPL�QD�SĜtVWURML�
6,26 100���� MHMLFKå� SRVWXS\� YêSRþWX� MVRX� REVDåHQ\� Y SĜtOR]H� '�� O]H� SRYDåRYDW� SUYRWQČ�
QDPČĜHQp�KRGQRW\�]D�VSROHKOLYp�

ýtVOR�PČĜHQt
3UĤPČU�OHYp�
NXLþN\�>PP@

3UĤPČU�SUDYp�
NXOLþN\�>PP@

9êVOHGQi�
UR]WHþ�>PP@

� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
� �������� �������� ��������
�� �������� �������� ��������
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7DE�����3RURYQiQt�QDPČĜHQêFK�KRGQRW�SUĤPČUĤ�RERX�NXOLþHN�QD�GDQêFK�SĜtVWURMtFK�

��� 0ČĜHQt�QD�SĜtVWURML�5LJDNX�QDQR�';

9]KOHGHP�N WRPX��åH�5LJDNX�QDQR�';�MH�FtORYê�SĜtVWURM��SUR�NWHUê�E\O�1DQR�HWDORQ�Y\WYRĜHQ��
EXGH�PČĜHQt��UHVS��RYČĜRYDQt�UR]PČURYp�NRPSDWLELOLW\�SURYiGČQR�WDNp�QD�QČP��9 SUĤEČKX�SVDQt�
WpWR�]iYČUHþQp�SUiFH�QHE\OR ] GĤYRGX�RPH]HQt�Y]QLNOpKR Y\KOiãHQtP�SDQGHPLH�YLURYp�FKRURE\�
FRYLG���� WRWR� PČĜHQt� XVNXWHþQČQR�� RYãHP� SĜL� SĜHGSRNODGX� YêVN\WX� SRFK\EQRVWt� VPČUHP�
N QDPČĜHQêP� KRGQRWiP� EXGH� V QHMYČWãt� SUDYGČSRGREQRVWt� GRSRUXþHQR� RSČWRYQp� Y\UREHQt�
1DQR�HWDORQX�D�MHKR�RSČWRYQp�RYČĜHQt�QD�SĜtVWURML�6,26�100����-DNPLOH�EXGH�1DQR�HWDORQ�
SOQČ�Y\KRYRYDW�SRåDGDYNĤP�PČĜHQt�QD�6,26�100���D�YêVOHGQp�QDPČĜHQp�KRGQRW\�EXGRX�
XVSRNRMLYp�� EXGH� SĜHGiQ� SUDFRYQtNĤP� &(,7(&� %UQR�� NWHĜt� RYČĜt� MHKR� UR]PČU\� QD� 5LJDNX�
QDQR�';� 0ČĜHQt�QD�SĜtVWURML 5LJDNX�QDQR�';�E\�PČOR�SUREtKDW�VWHMQêP�]SĤVREHP��NWHUê�MH�
SRSViQ�Y ]iYČUHþQp�SUiFL�SDQD ,QJ� ýHãND�

3ĜtVWURM /HYi�NXOLþND 3UDYi�NXOLþND /HYi�NXOLþND� 3UDYi�NXOLþND
6,26�100�� ������� ������� ��� ���

6,3�����0�;/�� ������� ������� ��� ���

$ULWPHWLFNê�SUĤPČU�>QP@ 6PČURGDWQi�RGFK\OND�>QP@
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� 67$129(1Ë 1(-,6727<�0ċě(1Ë 1$12�(7$/218

1HMLVWRWD� PČĜHQt� 1DQR� HWDORQX� VH� VWDQRYt QD� ]iNODGČ� QDPČĜHQêFK� KRGQRW� XYHGHQêFK�
Y SĜHGFKR]t�NDSLWROH��NDS����������9 WpWR�NDSLWROH�VH�VWDQRYt�]HMPpQD�REHFQê�SRVWXS YêSRþWX�
QHMLVWRW\�PČĜHQt��MHå�VH�SĜtPR�DSOLNXMH�SUR�QDPČĜHQp�KRGQRW\�UR]WHþH GDQêFK�NXOLþHN��9 SĜtOR]H�
' O]H�SRWp�GRKOHGDW�YêSRþW\ SUR�MHGQRWOLYp�SUĤPČU\�WČFKWR�NXOLþHN�

.URPČ� QDPČĜHQêFK� KRGQRW� MH� QXWQp� SUR� YêSRþHW� ]QiW� L� GDOãt� ~GDMH� GRKOHGDWHOQp�
Y NDOLEUDþQtFK�OLVWHFK��SRSĜ��WHFKQLFNp�GRNXPHQWDFL SĜtVWURMH�6,26�100�����

��� 9êSRþHW�QHMLVWRW\�PČĜHQt�UR]WHþH�NXOLþHN�1DQR�HWDORQX�VXEVWLWXþQt�PHWRGRX

9ROED�VXEVWLWXþQt�PHWRG\�VH�X�VWDQRYHQt�QHMLVWRW\�PČĜHQt�RGUiåt�]HMPpQD�X�GtOþtFK�QHMLVWRW�W\SX�
%��3R�NRQ]XOWDFL� V YHGRXFtP�]iYČUHþQp�SUiFH��SDQHP� ,QJ��âUiPNHP�-DQHP��3K�'��� E\O\�SR�
Y]RUX�QRUP\�ý61�(1� ,62������������� GR�YêSRþWX�QHMLVWRW\�PČĜHQt� NDOLEURYDQêFK�GpOHN�
1DQR�HWDORQX ]DKUQXW\�QiVOHGXMtFt�VORåN\ >��@�

x QHMLVWRWD�W\SX�$
x YOLY�NDOLEUDFH�HWDORQX �UHIHUHQþQt�NXOLþN\��
x YOLY�UR]OLãRYDFt�VFKRSQRVWL SĜtVWURMH�6,26�100���
x YOLY�UR]GtOX�WHSORW�HWDORQRYpKR�D�NDOLEURYDQpKR�SĜHGPČWX�
x YOLY�RGFK\ON\�WHSORW\�RG�����&�

3ĜHVQRVW�PČĜtFt�VRQG\�*UDQQHQ�;3�E\OD�ĜHãHQD�Y ]iYČUHþQp�SUiFL�SDQD ,QJ� %UOLFL��1D�
]iNODGČ�MHKR�GRSRUXþHQt�Y\FKi]HMtFt ] YêVOHGNĤ�MHKR�SUiFH�E\OD�]DNRXSHQD�GRW\NRYi�UXEtQRYi�
NXOLþND�R�SUĤPČUX������PP��MHMtå�SĜtUĤVWHN�GR�QHMLVWRW\�W\SX�%�MH�PLQLPiOQt��WXGtå�E\OD�Y WpWR�
SUiFL ]DQHGEiQD�

����� 6WDQGDUWQt�QHMLVWRWD�W\SX�$
6WDQGDUWQt� QHMLVWRWD� W\SX $� Y\FKi]t� ]H� VWDWLVWLFNp� DQDOê]\� Y]QLNOp� RSDNRYDQêP� PČĜHQtP�
SĜtVOXãQêFK�KRGQRW��'tN\�GRGUåHQt�VWiOêFK�SRGPtQHN�SĜL�PČĜHQt�O]H�RþHNiYDW�SDWUQp�UR]SWêOHQt�
WČFKWR�KRGQRW��6WDQGDUWQt�QHMLVWRWD�W\SX�$�MH�GiQD�YêSRþWHP�DULWPHWLFNpKR�SUĤPČUX�GOH�Y]WDKX�
þ�� ��� QiVOHGRYDQê� YêSRþWHP� YêEČURYp� VPČURGDWQp� RGFK\ON\ GOH� Y]WDKX� þ�� ��� 9]RUHF� SUR�
DULWPHWLFNê�SUĤPČU MH >�@�
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ͳ

݊
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ୀଵ

���

NGH�

ҧݔ MH�DULWPHWLFNê�SUĤPČU >QP@�

݊ MH�SRþHW�RSDNRYDQêFK�PČĜHQt >�@�

ݔ MVRX�NRQNUpWQt�QDPČĜHQp�KRGQRW\ >QP@�

9êSRþHW�DULWPHWLFNpKR�SUĤPČUX�

ҧݔ ൌ
ͳ

ͳͲ
ሺͶͶ ͺͻ ڮ ͶͶ ͵ͷሻ ൌ ͶͶ Ͳͺʹǡͳ ݊݉ ���

9]RUHF�SUR�YêEČURYRX�VPČURGDWQRX�RGFK\ONX >�@�
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ܷ ൌ ҧሻݔሺݏ ൌ ඩ
ͳ

݊ሺ݊ െ ͳሻ
ሺݔ െ ҧሻଶݔ


ୀଵ

ǡ ���

NGH�

ܷ MH�VWDQGDUWQt�QHMLVWRWD W\SX�$ >QP@�

ҧሻݔሺݏ MH�YêEČURYi�VPČURGDWQi�RGFK\OND >QP@�

9êSRþHW�YêEČURYp�VPČURGDWQp�RGFK\ON\�

ܷ ൌ ҧሻݔሺݏ ൌ

ൌ ඨ
ͳ

ͳͲሺͳͲ െ ͳሻ
ሺሺͶͶ ͺͻ െ ͶͶ Ͳͺʹǡͳሻଶ  ڮ ሺͶͶ ͵ͷ െ ͶͶ Ͳͺʹǡͳሻଶሻ

ൌ ͶͳǡͶ ݊݉
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2EHFQČ� MH� GRSRUXþRYiQR� GČODW� DOHVSRĖ� ��� RSDNRYiQt� PČĜHQt�� DE\� QHE\OR� QXWQp�
UR]ãLĜRYDW�VWDQGDUWQt�QHMLVWRWX�W\SX�$�R�NRHILFLHQW�݇௦ GOH�Y]WDKX >�@�

ݑ ൌ ݇௦  ҧሻݔሺݏ ���

9 QDãHP�SĜtSDGČ�E\OR�SURYHGHQR�SĜHVQČ����RSDNRYiQt�PČĜHQt��WXGtå�SUR�WHQWR NRHILFLHQW�
SODWt��݇௦  ���9 SĜtSDGČ�QLåãtKR�YêEČUX�KRGQRW VH�KRGQRWD ݇௦ XUþXMH�GOH�6WXGHQWRYD�UR]GČOHQt
>�@�

����� 9OLY�NDOLEUDFH�SRXåLWpKR�HWDORQX
-HGQi�VH�R�GtOþt�QHMLVWRWX�W\SX�%��MHå�]DKUQXMH�YOLY�SRXåLWpKR�HWDORQX�D�MHKR�QHMLVWRW\�PČĜHQt��
9 QDãHP�SĜtSDGČ�VH�NRQNUpWQČ�MHGQi�R�MLå�QČNROLNUiW�]PtQČQRX�UHIHUHQþQt�UXEtQRYRX�NXOLþNX�R�
SUĤPČUX���PP��6ORåND�MH�]DORåHQD�SĜHGHYãtP�QD�~þLQNX�UR]ãtĜHQp�QHMLVWRW\�PČĜHQt�UHIHUHQþQt�
NXOLþNRX��NWHURX�O]H�GRKOHGDW�Y NDOLEUDþQtP�OLVWX�������./�)����������'DQê�NDOLEUDþQt�OLVW�MH�
GXãHYQtP�PDMHWNHP�ý0,�%UQR�D�QHO]H�KR�Y WpWR�SUiFL�SXEOLNRYDW��'OH�SĜtVOXãQpKR�GRNXPHQWX�
VH�UR]ãtĜHQi�QHMLVWRWD�UHIHUHQþQt�NXOLþN\�VWDQRYt�Y]WDKHP >�@�

ܷ ൌ ሺͲǡͳ  Ͳǡͷܮሻ� ���

NGH�

ܷ MH�UR]ãtĜHQi�QHMLVWRWD�UHIHUHQþQt�NXOLþN\ >�P@�

ܮ MH�PČĜHQi�GpOND�>P@�

9êSRþHW�UR]ãtĜHQp�QHMLVWRW\�UHIHUHQþQt�NXOLþN\�

ܷ ൌ ሺͲǡͳ  Ͳǡͷ  ͲǡͲͲͲͶ͵ሻ ൌ ͲǡͳͲͲʹ ρ݉ ൌ ͳͲͲǡʹ ݊݉ ���

3ĜHGFKR]t�Y]WDK�E\O� VWDQRYHQ�GOH�SĜtVOXãQpKR�NDOLEUDþQtKR� OLVWX�SĜtPR�SUR�NRHILFLHQW�
UR]ãtĜHQt�N� ��� 1iVOHGXMtFt�Y]WDK�UHSUH]HQWXMH�VWDQGDUWQt�QHMLVWRWX�UHIHUHQþQt�NXOLþN\ >�@�

ݑ ൌ
ܷ௧

݇
ǡ ���

NGHݑ� MH�VWDQGDUWQt�QHMLVWRWD�UHIHUHQþQt�NXOLþN\ >�P@�

9êSRþHW�VWDQGDUWQt�QHMLVWRW\�UHIHUHQþQt�NXOLþN\�

ݑ ൌ
ͲǡͳͲͲʹ

ʹ
ൌ ͲǡͲͷͲͳ ρ� ൌ ͷͲǡͳ ݊݉ ���
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����� 9OLY�UR]OLãRYDFt�VFKRSQRVWL GDQpKR SĜtVWURMH
7DWR� GtOþt� QHMLVWRWD� W\SX� %� ]DKUQXMH� VWDQGDUWQt� QHMLVWRWX� UR]OLãHQt� SĜtVWURMH� 6,26� 100����
1HMLVWRWD�VH�XGiQD�QiVOHGXMtFtP�Y]WDKHP >�@�

௦ݑ ൌ
ܴேெெ

߯
ǡ ���

NGH�

௦ݑ MH�VWDQGDUWQt�QHMLVWRWD�UR]OLãHQt�SĜtVWURMH�6,26�100�� >QP@�

ܴேெெ MH�KRGQRWD�UR]OLãHQt�SĜtVWURMH�6,26�100����REHFQČ�XGiYi�YêUREFH�VWURMH� >QP@�

߯ MH�URYQRPČUQp�SUDYGČSRGREQRVWQt�UR]GČOHQt >�@�

9êSRþHW�VWDQGDUWQt�QHMLVWRWX�UR]OLãHQt�SĜtVWURMH�6,26�100���

௦ݑ ൌ
ͳͲ ݊݉

ξ͵
ൌ ͷǡͺ ݊݉ ���

����� 9OLY�UR]GtOX�WHSORW�HWDORQX�D�NDOLEURYDQpKR�SĜHGPČWX
-HGQi�VH�R�GtOþt�QHMLVWRWX�W\SX�%�UHSUH]HQWXMtFt�YOLY UR]GtOX WHSORWQtKR�SĤVREHQt�QD�UHIHUHQþQt�
NXOLþNX�D�1DQR�HWDORQ�SĜL�PČĜHQt��6WDQGDUWQt�QHMLVWRWD�UR]GtOX�WHSORW�MH�GiQD�Y]WDKHP >�@�

௧ܷ ൌ
ȁݐଵ െ ଶȁݐ

߯
ǡ ���

NGH�

௧ܷ MH�VWDQGDUWQt�QHMLVWRWD�UR]GtOX�WHSORW�UHIHUHQþQt�NXOLþN\�D�1DQR HWDORQX >�&@�

ଵݐ MH�WHSORWD�1DQR�HWDORQX >�&@�

ଶݐ MH�WHSORWD�UHIHUHQþQt�NXOLþN\ >�&@�

9êSRþHW�VWDQGDUWQt�QHMLVWRW\�UR]GtOX�WHSORW�

௧ܷ ൌ
Ͳǡͳͻ

ξ͵
ൌ ͲǡͳͲͻ ιܥ ���

9êVOHGQi� KRGQRWD� GDQp� VWDQGDUWQt� QHMLVWRW\� VH� SRWp� MHãWČ� UR]ãLĜXMH� FLWOLYRVWQtP�
NRHILFLHQWHP�� NGH� ݇ଵ ൌ ͲǡͲͲʹͻ ρ݉ȀιܥǤ 3UĤPČUQRX� KRGQRWX� WRKRWR� NRHILFLHQWX� O]H� QDMtW�
Y NDOLEUDþQtP�OLVWX�UHIHUHQþQt�NXOLþN\� 9êSRþHW�SUREČKO�GOH�Y]WDKX�

௧ݑ ൌ ݇ଵ  ௧ܷ ൌ ͲǡͲͲʹͻ  ͲǡͳͲͻ ൌ ͲǡͲͲͲ͵ ρ݉ ൌ Ͳǡ͵ ݊݉ ����

����� 9OLY�RGFK\ON\�WHSORW\�RG ����&
-HGQi� VH� R� GtOþt� QHMLVWRWX� W\SX� %� UHSUH]HQWXMtFt� YOLY� RNROQt� WHSORW\� SĜL� PČĜHQt� QD� YHOLNRVW�
UHIHUHQþQt�NXOLþN\ D�1DQR�HWDORQX��6WDQGDUWQt�QHMLVWRWD�RGFK\ON\�WHSORW\�RG�����&�VH�Y\SRþWH�
GOH�Y]WDKX >�@�

௧ܷଶ ൌ
ȁߙଵ െ ଶȁߙ

߯

ȁݐ െ ʹͲȁ

߯
ǡ ����

NGH�

௧ܷଶ MH�VWDQGDUWQt�QHMLVWRWD�RGFK\ON\�WHSORW\�RG�����& >�P@�

ଵߙ MH�NRHILFLHQW�WHSORWQt�UR]WDåQRVWL�1DQR�HWDORQX >�P�P�&@�

ଶߙ MH�NRHILFLHQW�WHSORWQt�UR]WDåQRVWL�UHIHUHQþQt�NXOLþN\ >�P�P�&@�

ݐ MH�KRGQRWD�RNROQt�WHSORW\ >�&@�
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9êSRþHW�VWDQGDUWQt�QHMLVWRW\�RGFK\ON\�WHSORW\�RG�����&�

௧ܷଶ ൌ
ʹ

ξ͵

Ͳǡʹ

ξ͵
ൌ Ͳǡͳ͵͵͵ ρ� ൌ ͳ͵͵ǡ͵ ݊݉ ����

9êVOHGQi� KRGQRWD� GDQp� VWDQGDUWQt� QHMLVWRW\� VH� SRWp� MHãWČ� UR]ãLĜXMH� FLWOLYRVWQtP�
NRHILFLHQWHP��NGH�݇ଶ ൌ ܮ ൌ ͲǡͲͲͲͶͶ ݉Ǥ 9êSRþHW�SUREČKO�GOH�Y]WDKX >�@�

௧ଶݑ ൌ ݇ଶ  ௧ܷଶ ൌ ͲǡͲͲͲͶͶ  Ͳǡͳ͵͵͵͵ ൌ ͲǡͲͷͻ �� ����

����� 9êSRþHW�QHMLVWRW\�PČĜHQt�1DQR�HWDORQX�SRPRFt�VXEVWLWXþQt PHWRG\
&HONRYi�QHMLVWRWD�W\SX�%�UR]WHþH�1DQR�HWDORQX�VH�Y\SRþHWOD�GOH�QiVOHGXMtFtKR�Y]RUFH��NGHݑ�௧ଶ
FHONRYRX�QHMLVWRWX�UHSUH]HQWXMH >�@�

ݑ ൌ ටݑ
ଶ  ݑ

ଶ  ௦ݑ
ଶ  ௧ݑ

ଶ  ௧ଶݑ
ଶ ����

9êSRþHW�QHMLVWRW\�PČĜHQt�1DQR�HWDORQX�

ݑ ൌ ඥͶͳǡͶଶ  ͷͲǡͳଶ  ͷǡͺଶ  Ͳǡ͵ଶ  ͲǡͲͷͻଶ ൌ ͷǡʹ ݊݉ ����

=iYČUHP�VH�VSRþWH�UR]ãtĜHQi�QHMLVWRWD�PČĜHQt�UR]WHþH�1DQR�HWDORQX�SRPRFt�NRHILFLHQWX�
UR]ãtĜHQt�� NGH� QD� ]iNODGČ� SUDYGČSRGREQRVWQtKR� SRNU\Wt� SĜLEOLåQČ� ����� MH� ݇ ൌ ʹ�� 9êVOHGQi�
UR]ãtĜHQi�QHMLVWRWD�PČĜHQt�UR]WHþH�1DQR�HWDORQX�MH�GiQD�Y]WDKHP >�@�

ݑ ൌ ݇  ݑ ൌ ʹ  ͷǡʹ ൌ ͳ͵ͲǡͶ �� ����

��� 'LVNX]H�NH�NRQHþQpPX YêVOHGNX

*UDI����3RGtO�MHGQRWOLYêFK�VORåHN�QD�QHMLVWRWČ�PČĜHQt�UR]WHþH�1DQR�HWDORQX�

9êVOHGQi�QHMLVWRWD�PČĜHQt�UR]WHþH�1DQR�HWDORQX�MH�URYQD�������QP��3RGtO�MHGQRWOLYêFK�
VORåHN�O]H�VSDWĜLW�Y JUDIX�þ�����YH�NWHUpP�QHMYČWãt�]DVWRXSHQt Pi�VWDQGDUWQt�QHMLVWRWD�$ D QHMLVWRWD�
NDOLEUDFH�SRXåLWpKR�HWDORQX��WHG\�UHIHUHQþQt�NXOLþN\�R�SUĤPČUX���PP��7ĜHWt�SRGVWDWQRX VORåNRX
MH�QHMLVWRWD�UR]OLãRYDFt�VFKRSQRVWL�SĜtVWURMH�5LJDNX QDQR��';��=E\WHN�GtOþtFK�QHMLVWRW�O]H�VYêP�
SRGtOHP� SRYDåRYDW� Y UiPFL XYDåRYDQp� YHOLNRVWL�PČĜHQp� GpON\� ]D� ]DQHGEDWHOQp�� 6DPRVWDWQp�
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Ϭ͕Ϭϲй
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YêVOHGN\�PČĜHQt� D� YêSRþWX� RYãHP�PĤåHPH SRYDåRYDW� ]D� XVSRNRMLYp� +RGQRWD NDOLEURYDQp�
]NXãHEQt�GpON\�1DQR�HWDORQX�MH URYQD�

࢞ ൌ ሺૠǡ ૡ േ ǡ ሻ ρ ����

9�SĜtSDGČ�]iMPX�R�VQtåHQt�QHMLVWRW\�PČĜHQt�VH�MHYt�PRåQRVW�YêEČUX�UHIHUHQþQt�NXOLþN\�R�
PHQãtP�SUĤPČUX��-H�RYãHP�QXWQp GEiW�QD�YHOLNRVWQt�SRPČU�VQtPDQp�NXOLþN\�D�VQtPDFt�NXOLþN\
VRQG\��'tN\�YHOLNRVWQt�SRGREQRVWL�WČFKWR�NXOLþHN E\�PRKOR�GRFKi]HW�N�RGFK\ONiP�SĜL�PČĜHQt�
D�QiVOHGQpPX Y]QLNX�V\VWHPDWLFNp�FK\E\��NWHUi�E\�]QDWHOQČ�]NUHVOLOD�NRQHþQê�YêVOHGHN��9tFH�
VH�O]H�GRþtVW�Y ]iYČUHþQp�SUiFL�SDQD�,QJ��%UOLFL >�@�

9 SĜtOR]H�'� O]H�QDOp]W�SRVWXS�YêSRþWX�QHMLVWRW�PČĜHQt�SUĤPČUĤ� MHGQRWOLYêFK�NXOLþHN��
'DQê� SRVWXS� VH� Y SRURYQiQt� V SRVWXSHP� YêSRþWX� QHMLVWRW\� PČĜHQt� UR]WHþH� WČFKWR� NXOLþHN�
QHPČQt��-DN�MH�] YêVOHGNĤ�SDWUQp��Y\SRþWHQp�QHMLVWRW\�GRVDKXMt�RYãHP�QLåãtFK�KRGQRW�

࢟ ൌ ሺǡ  േ ǡ ሻ ρǢ ����

ࢠ ൌ ሺǡ  േ ǡ ሻ ρ ����

'ĤYRGHP�MH�]iYLVORVW�UR]SW\OX�KRGQRW�PČĜHQp�UR]WHþH�QD�VFKRSQRVWL�GRW\NRYp�VRQG\
EH]SUREOpPRYČ SURQLNQRXW�GR�SURVWRUX�PH]L�NXOLþNDPL��=DMLãWČQtP�GRVWDWHþQpKR�SURVWRUX�O]H�
WHQWR�UR]SW\O�VQtåLW��D�WtP�GRFtOLW�FHONRYp�VQtåHQt�QHMLVWRW\ W\SX�$� =iYČUHP�O]H�NRQVWDWRYDW��åH�
XPtVWČQtP�NXOLþHN�GR�QDYUåHQp�Y]GiOHQRVWL�D�YêEČUHP�UHIHUHQþQt�NXOLþN\�R�QLåãtP�SUĤPČUX�E\�
E\OD�YêVOHGQi�QHMLVWRWD�PČĜHQp�UR]WHþH UD]DQWQČ�VQtåHQD�





��

� 9<+2'12&(1Ë�'26$ä(1é&+�9é6/('.ģ

7DWR� NDSLWROD� VH� ]DEêYi� VWUXþQêP� KRGQRFHQtP� Y\WYRĜHQêFK� HWDORQĤ��9]KOHGHP� N ]DGDQêP�
FtOĤP� WpWR� ]iYČUHþQp� SUiFH� MH� QHMYČWãt� SR]RUQRVW� YČQRYiQD� ]HMPpQD�1DQR� HWDORQX�� SRVOp]H�
0LNUR� D� 0D[L� HWDORQX�� 7DNWR� QDVWDYHQi� KLHUDUFKLH� RGSRYtGi� Y WpWR� SUiFL� REVDKRYpPX�
]DVWRXSHQt�MHGQRWOLYêFK�HWDORQĤ��=DWtPFR X�1DQR�HWDORQX�MH�SRGUREQČ�VHSViQ�NURPČ�QiYUKX�D�
YêURE\� WDNp� SRVWXS� ]DMLãWČQt� NDOLEUDFH� V QiVOHGQêP� YêSRþWHP� QHMLVWRW\� PČĜHQt� NDOLEURYDQp�
]NXãHEQt�GpON\��X�]E\OêFK�GYRX�HWDORQĤ�MH�QDYUåHQD�SRX]H�NRQVWUXNFH�D�RYČĜHQD�MHMt�UR]PČURYi�
NRPSDWLELOLWD�

1iYUK�1DQR�HWDORQX�E\O�SĜHY]DW�] SUiFH�SDQD ,QJ� ýHãND�D�QD�]iNODGČ�SRåDGDYNĤ ]H�
VWUDQ\�&(,7(&�%UQR�E\OD�MHKR�SĤYRGQt�YHU]H�SĜHSUDFRYiQD��3ĤYRGQt�NRQVWUXNFH�1DQR�HWDORQX�
QHY\KRYRYDOD�] GĤYRGX�SĜHNUêYiQt�VH�VQtPDQêFK�NXOLþHN�EČKHP�SURMHNFH��,�SĜHV�QHSOiQRYDQê�
Y]QLNOê ]PHQãHQê�SURVWRU PH]L ����PP NXOLþNDPL�EČKHP�YêURE\� E\OR�GRSRUXþHQR�NXOLþN\�
RGGiOLW�GR�XUþLWp�Y]GiOHQRVWL ]SĤVREHP��DE\�VH�QHY\VN\WRYDO\ QD�KUDQLFtFK�QHMPHQãtKR�]RUQpKR�
SROH SĜtVWURMH�5LJDNX�QDQR�'; ± ���� î �����PP� 3ĤYRGQt�SUĤPČUQi�QDPČĜHQi�KRGQRWD�UR]WHþH�
NXOLþHN�E\OD��������P��9]KOHGHP�N IDNWX��åH�VH�NDOLEUDFH�1DQR�HWDORQX�]DMLãĢXMH�QD�SĜtVWURML�
6,26� 100��� QHE\OR PRåQp� SRåDGDYNX� QD� VQtåHQt� Y]GiOHQRVWL� PH]L� NXOLþNDPL� Y\KRYČW��
'ĤYRGHP� MH� YHOLNRVW� GRW\NRYp� NXOLþN\� R� SUĤPČUX� ����� PP� VQtPDFt� VRQG\� *UDQQHQ� ;3��
9 UiPFL� ]DPH]HQt� SRãNR]HQt� MHGQRWOLYêFK� SUYNĤ� SĜL� Y]iMHPQpP� GRWHNX� E\OR� GRSRUXþHQR�
VWDQRYLW�UR]WHþ�NXOLþHN�PLQLPiOQČ�Y KRGQRWČ������PP��WM��]DMLãWČQt�PDQLSXODþQtKR�SURVWRUX�SUR�
GRW\NRYRX� VRQGX�R� KRGQRWČ� ���� PP� %RKXåHO� Y]KOHGHP�N QiURþQRVWL� YêURE\�Y WDN�PDOpP�
PČĜtWNX� VH� RSČW� QHSRGDĜLOR� VWDQRYHQê UR]PČU� GRGUåHW�� =DPH]HQt� SĜHNUêYiQt� SURMHNFH� E\OR�
]DMLãWČQR�XPtVWČQtP�NXOLþHN�QD�]HãLNPHQRX�SORFKX�W\þLQN\��3ĤYRGQt�PDWHULiO\�E\O\�]DFKRYiQ\��
.XOLþN\�MVRX�WYRĜHQ\�]H�V\QWHWLFNpKR�UXEtQX�D�W\þLQND��QD�NWHURX�MVRX�IL[RYiQ\�HSR[LGRYêP�
OHSLGOHP��] XKOtNRYêFK�YOiNHQ�

,�SĜHV�NRPSOLNDFH�Y]QLNOp�YêURERX�E\O� VRXERU�RYČĜRYDFtFK�PČĜHQt�QD�SĜtVWURML�6,26�
100���SURYHGHQ� ,�SĜHV�QHPRåQRVW�SUĤQLNX�VRQG\�PH]L�NXOLþN\�E\OD QDPČĜHQD XVSRNRMLYi
GDWD�� 3ULPiUQČ� E\O\� PČĜHQ\� SUĤPČU\� MHGQRWOLYêFK� NXOLþHN� D� VHNXQGiUQČ� MHMLFK� UR]WHþ��
9\SRþWHQi� QHMLVWRWD� PČĜHQp� UR]WHþH� MH� Y]KOHGHP� N QDPČĜHQêFK� SUĤPČUQêP� KRGQRWiP�
DNFHSWRYDWHOQi�

࢞ ൌ ሺૠǡ ૡ േ ǡ ሻ ρ ����

9ČURKRGQRVW�]tVNDQêFK�GDW�MH�RYãHP�NYĤOL�RPH]HQêP�PRåQRVWHP�SRK\EX�VRQG\�]QDþQČ�
GLVNXWDELOQt�� WXGtå ] Pp�VWUDQ\�GRSRUXþXML� QDE\Wp�YêVOHGN\�SUiFH�SĜHKRGQRWLW� D�1DQR�HWDORQ�
QHFKDW� ]QRYX�Y\URELW� ]SĤVREHP�� DE\�E\O�PDQLSXODþQt� SURVWRU SUR�GDQRX� VRQGX� ]DMLãWČQ�� 3R�
VSOQČQt� WČFKWR�SRåDGDYNĤ�PĤåH�EêW�1DQR�HWDORQ�SĜHGiQ�SUR�QDYD]XMtFt�PČĜHQt�SUDFRYQtNĤP�
&(,7(&�%UQR�

'UXKê� QiYUK� VH� WêNi� 0LNUR� HWDORQX�� 3ĤYRGQČ� QDYUåHQi� YHU]H� E\OD ] GĤYRGX�
QHY\KRYXMtFt�NRQVWUXNFH�D�YROE\�PDWHULiOX�GHVWLþN\�]DPtWQXWD��.YĤOL�þDVRYp�QiURþQRVWL�QiYUK
QRYp�YHU]H�0LNUR�HWDORQX PRX�RVRERX�QHE\O�PRåQê��9 UiPFL WpWR�]iYČUHþQp�SUiFH E\O�RYãHP�
QDYUåHQ� IXQNþQt�Y]RUHN��NWHUê SRVORXåLO�N RYČĜHQt� UR]PČURYp�NRPSDWLELOLW\�D�PHFKDQLFNêFK�
YODVWQRVWt��0LNUR�HWDORQ�PČO�EêW QDYUåHQ ]SĤVREHP��DE\�PRKO�EêW�SR�VSOQČQt�]iNODGQtKR�~þHOX�
L�QDGiOH�Y\XåtYiQ�SUR�NDOLEUDFL�SĜtVWURMĤ�&00�PHWRGRX�IUHH�IRUP� 7RPXWR�SRåDGDYNX�VH�GDĜLOR�
]DWtP�Y\KRYRYDW��%ČKHP�RYČĜRYiQt�UR]PČURYp�NRPSDWLELOLW\�QD�SĜtVWURML�=HLVV�830&�&DUDW�
����E\O\�PČĜHQ\�SUĤPČU\�NXOLþHN�V MHMLFK�Y]iMHPQRX�UR]WHþt��1DPČĜHQi�GDWD�MVRX�XVSRNRMLYi��



��

O]H� VL� MH�SURKOpGQRXW�Y SĜtOR]H�&� 3ĤYRGQt�REDY\�] QHY\KRYXMtFtFK�PHFKDQLFNêFK�YODVWQRVWt�
GHVWLþN\� ] XKOtNRYêFK� YOiNHQ� E\O\� Y\YUiFHQ\�� 1D� ]iNODGČ� YêVOHGNĤ� PČĜHQt� Y\WYRĜHQpKR
IXQNþQtKR Y]RUNX 0LNUR� HWDORQX� GRSRUXþXML� SRNUDþRYDW� Y QiYUKX� D� QiVOHGQp� YêUREČ�0LNUR�
HWDORQX��MHå�EXGH�WYRĜHQ�]PtQČQêPL�PDWHULiO\�

3RVOHGQt� QiYUK� VH� WêNi�0D[L� HWDORQX��1HMNRPSOH[QČMãt� ] HWDORQĤ� VH� Y\]QDþXMH� VYRMt�
GpONRX�SĜHVDKXMtFt���P��-Lå�Y UiPFL�QiYUKX PXVHO�EêW�]DMLãWČQ�PLQLPiOQt�SUĤK\E�MlNOX SĜL�MHKR�
XORåHQt�QD�GYČ�SOHFKRYp�SDWN\��7RKR�E\OR�GRFtOHQR�SRPRFt�$LU\KR�ERGĤ��%RþQt�XStQiQt�E\OR�
]DMLãWČQR�SRPRFt�ERþQLF��0ČĜHQt�QD�SĜtVWURML�MH�XPRåQČQR�SĜHV����PP�NRXOH�Y\UREHQp�] NDUELGX�
ZROIUDPX��7\WR�NRXOH�MVRX�IL[RYiQ\ NH�GĜtNX��MHå�MVRX�]DNRQþHQp�]iYLWHP�0���'tN\�Y\YUWiQt�
YČWãtKR� PQRåVWYt� ]iYLWRYêFK� GČU� GR� MlNOX� EXGH XPRåQČQD� QDVWDYLWHOQRVW� VQtPDQp� UR]WHþH�
GDQêFK� NXOLþHN� 0DWHULiOHP� MlNOX E\OD� ]YROHQD� QHUH]RYi RFHO� ;��&U1L7L� ����� 9êURED� D�
VRXERU�RYČĜRYDFtFK�PČĜHQt�QD�SĜtVWURML�=HLVV�830&�&DUDW ����QHE\O\ ERKXåHO NYĤOL�þDVRYpKR�
SUHVX�Y\NRQiQ\�



��

��=È9ċ5

3ULPiUQtP�FtOHP�WpWR�GLSORPRYp�SUiFH�MH�QiYUK�YKRGQpKR�HWDORQX�SUR�NDOLEUDFL�SĜtVWURMH QDQR�
&7 5LJDNX� QDQR�';� XPtVWČQêP� Y &(,7(&� %UQR� D� QiVOHGQp� ]DMLãWČQt� QiYD]QRVWL�
WRKRWR SĜtVWURMH�V PČĜtFtP�]DĜt]HQtP�6,26�100�� XPtVWČQêP�QD�ý0,�%UQR��6HNXQGiUQČ�VH�
SUiFH� ]DPČĜXMH� QD� QiYUK� HWDORQĤ� ]DMLãĢXMtFt� QiYD]QRVW�PH]L =HLVV 830&�&DUDW ����� 6,26�
100���D�GDOãtPL�SĜtVWURML�XPtVWČQêPL�QD�Ò9665�987�D�&(,7(&�%UQR�

ÒYRGQt�NDSLWROD�MH�]�þiVWL�YČQRYiQD�]iNODGQtP�SRMPĤP�] REODVWL�PHWURORJLH��-VRX�]GH�
GHILQRYiQ\�SRMP\�~]FH�VRXYLVHMtFt�V SUREOHPDWLNRX�]DMLãĢRYiQt�QiYD]QRVWL�PČĜtFtFK�]DĜt]HQt��
9 UiPFL� ]DMLãWČQt QiYD]QRVWL� QDYD]XMH� QD WRWR WpPD� SRGNDSLWROD� ]DEêYDMtFt� VH� QiURGQtP�
PHWURORJLFNêP� V\VWpPHP� D� MHKR� VSRMLWRVWt V DNUHGLWDþQtP� V\VWpPHP� ý5� D SĜtVOXãQêPL�
]DKUDQLþQtPL� RUJDQL]DFHPL�� .H� NRQFL� NDSLWRO\� VH� þWHQiĜ� VH]QDPXMH� V KLVWRULt� D� SULQFLSHP�
UHQWJHQRYp�WRPRJUDILH��D�WR�MDN�Y REODVWL�SUĤP\VOX��WDN�PHGLFtQ\�

9 QiVOHGXMtFt� NDSLWROH� MH Y REHFQpP� L� NRQNUpWQtP� SRMHWt SRSViQ� VRXþDVQê� VWDY�;&7�
PČĜtFt�WHFKQLN\��.RQNUpWQt�VWDY�;&7�WHFKQLN\�VH�Y]WDKXMH�QD�]NXãHEQt�ODERUDWRĜ�UHQWJHQRYČ�
YêSRþWRYp�PLNUR�D�QDQR� WRPRJUDILH�&(,7(&�%UQR��RGNXG�YH�VSROXSUiFL�V ý0,�%UQR�Y]HãHO�
SRåDGDYHN� QD� Y\WYRĜHQt� HWDORQX�� NWHUê� EXGH� SOQČ� Y\KRYRYDW� QiURNĤP� PČĜHQt� QD� QDQR�&7
5LJDNX�QDQR�';�D�]DMLVWt�MHKR�XSODWQČQt�SUR�DNUHGLWRYDQi�PČĜHQt� =H�VWHMQp�VSROXSUiFH�Y]HãO\
WDNp�SRåDGDYN\ QD GDOãt�GYD�]PtQČQp�HWDORQ\��7DWR�]iYČUHþQi�SUiFH�QDYD]XMH�VYêP�REVDKHP�
QD� þLQQRVWL� SiQĤ� ,QJ�� %UOLFL D ,QJ��ýHãND�� MHMLFKå� YêVOHGN\� SUDFt� MVRX� NH� NRQFL� ��� NDSLWRO\�
UR]HEtUiQ\� 3UYQt�þiVW ]iYČUHþQp�SUiFH�MH�]DNRQþHQD�SRSLVHP�WĜHFK�]iNODGQtFK�SĜtVWURMĤ�WYRĜtFt�
Y EXGRXFQX�SRåDGRYDQê�ĜHWČ]HF�QiYD]QRVWL��-VRX�MLPL�SĜtVWURMH�5LJDNX�QDQR�';��6,26�100�
��D�=HLVV�830&�&DUDW�����

'UXKi� þiVW� GLSORPRYp� SUiFH� VH� ]DEêYi� QiYUKHP�� RG]NRXãHQtP� D� YêURERX� YãHFK� WĜt�
HWDORQĤ��MHå�QD�]iNODGČ�PČĜHQp�NDOLEURYDQp�]NXãHEQt�GpON\�GRVWDO\�SUDFRYQt�R]QDþHQt�1DQR��
0LNUR�D�0D[L� 1DQR�HWDORQ�MH�XUþHQ�SUR�]RUQp�SROH������î �����PP�SĜtVWURMH 5LJDNX�QDQR�';��
6SROX� V HWDORQHP� SUR� ]RUQp� SROH� ���� î �����PP�� MHå� E\O� QDYUåHQ SDQHP� ,QJ��ýHãNHP��Pi
]DMLãĢRYDW� PHWURORJLFNRX� QiYD]QRVW� ]PtQČQpKR� SĜtVWURMH� V SĜtVWURMHP� 6,26� 100��� 1DQR�
HWDORQ�E\O� LQVSLURYiQ�NRQFHSW\ EDOO�EDU�D�EDOO�SODWH��0\ãOHQNRX�NRPELQDFH WČFKWR�NRQFHSWĤ�
E\OR�XPtVWČQt�GYRX� UXEtQRYêFK�NXOLþHN�R�SUĤPČUX�����PP�V UR]WHþt�R�KRGQRWČ������PP�QD�
YUFKRO�W\þLQN\ ] XKOtNRYêFK�YOiNHQ�

9 SUĤEČKX�SVDQt�WpWR�SUiFH�VH�NRQFHSW 0LNUR�HWDORQX SiUNUiW�]PČQLO� 0LNUR�HWDORQ�PČO
]DMLVWLW� QiYD]QRVW� SĜtVWURMĤ� 6,26� 100��� D� =HLVV� 830&� &DUDW� �����9ãHFKQ\� YHU]H� E\O\�
QDYUåHQ\� ]SĤVREHP�� DE\� SR� VSOQČQt� SUYRWQtKR� ~þHOX� SOQČ� Y\KRYRYDO\� QiURNĤP� NDOLEUDFH�
RVWDWQtFK�&00�SRPRFt�PHWRG\� IUHH�IRUP� .YĤOL� RPH]HQt� Y]QLNOpKR Y\KOiãHQtP� SDQGHPLH�
YLURYp� FKRURE\� FRYLG���� QHE\OD QRYp� YHU]H� 0LNUR� HWDORQX� QDYUåHQD�� QDWRå� Y\UREHQD� D�
UR]PČURYČ� RG]NRXãHQD�� %\O� RYãHP� Y\WYRĜHQ� IXQNþQt� Y]RUHN� NWHUê� SRVORXåLO� N RYČĜHQt�
PHFKDQLFNêFK� YODVWQRVWt� QRYČ� ]YROHQpKR� PDWHULiOX� GHVWLþN\�� NWHUêP� MVRX XKOtNRYi YOiNQD��
3RVOHGQt�QiYUK�HWDORQX��W]Y��0D[L�HWDORQ� Pi�VORXåLW�SUR�NDOLEUDFL�SĜtVWURMH =HLVV 830&�&DUDW�
���� D� SUR� ]DMLãWČQt� MHKR� QiYD]QRVWL� V UDPHQHP�5|PHU XPtVWČQêP� QD�Ò9665�987� D� VpULt�
PLNUR�&7�PČĜtFtFK�]DĜt]HQt�XPtVWČQêFK�Y ODERUDWRĜtFK�&(,7(&�%UQR�

7ĜHWt� D� ]iURYHĖ� SRVOHGQt� þiVW� GLSORPRYp� SUiFH� VH ]DEêYi� ]DMLãWČQtP� NDOLEUDFH�1DQR�
HWDORQX�QD�SĜtVWURML�6,26�100���D�VWDQRYHQtP�QHMLVWRW\�PČĜHQt�WRKRWR�HWDORQX��3OiQ�SRVWXSX�
VH� RGYtMHO� RG� YROE\� PHWRG\� PČĜHQt�� NWHURX� E\OD� ]YROHQD� PHWRGD� VXEVWLWXþQt�� 'tN\� Y\XåLWt�



��

UHIHUHQþQtKR�HWDORQX�Y SRGREČ�UXEtQRYp�NXOLþN\�R�SUĤPČUX���PP�E\OD�PČĜtFt�þLQQRVW�]QDWHOQČ�
XOHKþHQD�D�YêVOHGN\�PRKO\�EêW�YþDV�Y WpWR�SUiFL�SUH]HQWRYiQ\�

= GĤYRGX�Y]QLNOêFK�NRPSOLNDFt� SĜL�PČĜHQt� UR]PČURYp�NRPSDWLELOLW\�� NWHUp�GHJUDGXMt�
MLQDN� VNYČOH� Y\KOtåHMtFt� YêVOHGN\�� E\OR� GRSRUXþHQR� Y\WYRĜHQê� 1DQR� HWDORQ� Y\URELW� ]QRYX�
1DRSDN� YêVOHGN\� PČĜHQt� IXQNþQtKR Y]RUNX 0LNUR� HWDORQX� VH� Y SUĤEČKX� SVDQt� SUiFH� MHYt�
SĜt]QLYČ�� WXGtå� E\OR GRSRUXþHQR� SRNUDþRYDW� Y SURFHVX� Y]QLNX� QRYpKR� QiYUKX� 0D[L� HWDORQ�
ERKXåHO QHE\O Y\UREHQ��QDWRå�UR]PČURYČ�RYČĜHQ��.DåGRSiGQČ�QiYUK�NRQVWUXNFH�WRKRWR�HWDORQX�
E\O�]H�VWUDQ\�ý0,�%UQR�VFKYiOHQ�

9ãHFKQ\�FtOH�VWDQRYHQp�QD�]iNODGČ�SRåDGDYNĤ�Y]QLNOêFK�]H�VSROXSUiFH�&(,7(&�D�ý0,�
%UQR�E\O\�Y WpWR�SUiFL VSOQČQ\��'LVNXWDELOQt�PRKRX EêW FtOH�VRXYLVHMtFt�V YêURERX�D�QiVOHGQêP�
RYČĜRYiQtP�1DQR�HWDORQX��QHERĢ�DþNROL�QiYUK�SOQČ�Y\KRYXMH�SRåDGDYNĤP��UHDOL]RYDQê�HWDORQ�
] GĤYRGX� Y]QLNOêFK� QHSĜHVQRVWt� SĜL� YêUREČ� QHO]H� GRSRUXþLW� SUR� QDYD]XMtFt� PČĜHQt�� 'OH�
Y\WYRĜHQpKR�QiYUKX�D�VWDQRYHQpKR�SRVWXSX�]DMLãWČQt�NDOLEUDFH�O]H RYãHP 1DQR�HWDORQ�]QRYX�
Y\URELW�D�XSODWQLW�SUR�SRåDGRYDQi�PČĜHQt��&tOH�VRXYLVHMtFt�V�QiYUKHP�0LNUR�D�0D[L�HWDORQX�
QHE\O\�Y ]DGiQt�GLSORPRYp�SUiFH�VWDQRYHQ\��RYãHP� MHMLFK� ĜHãHQt�GLSORPRYRX�SUiFL�]QDWHOQČ�
RERKDFXMH�D�QDVWDYXMH�]iNODG\�SUR�MHMLFK�EXGRXFt�UHDOL]DFL� 6 GRSOĖXMtFtPL�HWDORQ\�VRXYLVt�WDNp�
NDSLWROD�V�SRSLVHP�MHGQRWOLYêFK�SĜtVWURMĤ��MHå�VH�QH]DPČĜXMH�SRX]H�QD�;&7�PČĜtFt�WHFKQLNX��MDN�
MH� GOH� ]DGDQêFK� FtOĤ� SRåDGRYiQR� %RKXåHO� ] GĤYRGX� Y\KOiãHQt� QRX]RYpKR� VWDYX� NYĤOL�
SUREtKDMtFt�SDQGHPLH FRYLG����Y SUĤEČKX�SVDQt�WpWR�GLSORPRYp�SUiFH�MVHP�VH�QHPRKO�RVREQČ�
~þDVWQLW�SRSLVRYDQêFK�PČĜHQt�D�DQL�QHPRKO�EêW�SĜtWRPHQ�X�YêURE\�Y\WYRĜHQêFK�HWDORQĤ��

3UR�NRPSOHWQt�SĜHKOHG�MH�GLSORPRYi�SUiFH�GRSOQČQD R�SĜtORK\�REVDKXMtFt�YêNUHVRYRX�
GRNXPHQWDFL��YêSRþW\�QHMLVWRW\�PČĜHQt�SUĤPČUĤ�NXOLþHN�1DQR�HWDORQX��QDPČĜHQi�GDWD�0LNUR�
HWDORQX�D�SĜHKOHG�SDUDPHWUĤ�Y\XåtYDQêFK�SĜtVWURMĤ�
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>�@� $872)$.7$�&=�� =� KLVWRULH� PČĜHQt� _� �� SyO >RQOLQH@�� >FLW� ����������@�� 'RVWXSQp�
]� KWWSV���ZZZ��SRO�F]�F]�UXEULN\�I\]LND�D�NODVLFND�HQHUJHWLND������]�KLVWRULH�PHUHQL

>�@� =iNRQ�þ�����������6E���=iNRQ�R�PHWURORJLL��,Q��6EtUND�]iNRQĤ������OLVWRSDGX������

>�@� 71,��������������0H]LQiURGQt�PHWURORJLFNê�VORYQtN�± =iNODGQt�D�YãHREHFQp�SRMP\�D�
SĜLGUXåHQp�WHUPtQ\��9,0������Y\GiQt��3UDKD��ÒĜDG�SUR�WHFKQLFNRX�QRUPDOL]DFL��PHWURORJLL�
D�VWiWQt�]NXãHEQLFWYt�������

>�@� -DNê�MH�UR]GtO�PH]L�NDOLEUDFt�D�RYČĜHQtP"�_�ýHVNê�PHWURORJLFNê�LQVWLWXW >RQOLQH@��>FLW� �����
�����@��'RVWXSQp�]� KWWSV���ZZZ�FPL�F]�QRGH���

>�@� 3(7ě.296.È�� /HQND� D� /HQND� ý(329È�� 6WURMtUHQVNi�PHWURORJLH�� 2VWUDYD�� 9\VRNi�
ãNROD�EiĖVNi�± 7HFKQLFNi�XQLYHU]LWD�2VWUDYD�������

>�@� )LJ�� �� ,OOXVWUDWLRQ� RI� D� FDOLEUDWLRQ� KLHUDUFK\��5HVHDUFK*DWH >RQOLQH@�� >FLW� ����������@��
'RVWXSQp ]� KWWSV���ZZZ�UHVHDUFKJDWH�QHW�ILJXUH�OOXVWUDWLRQ�RI�D�FDOLEUDWLRQ�
KLHUDUFK\BILJ�B���������

>�@� %5/,&$�� 3�� 6WDQRYHQt� QHMLVWRW\�PČĜHQt� QDQR�&00��%UQR��9\VRNp� XþHQt� WHFKQLFNp� Y�
%UQČ��)DNXOWD�VWURMQtKR�LQåHQêUVWYt�����������V��9HGRXFt�GLSORPRYp�SUiFH�,QJ��-DQ�âUiPHN�

>�@� 1iURGQt� PHWURORJLFNê� V\VWpP� ýHVNp� UHSXEOLN\� ± Ò10= >RQOLQH@�� >FLW� ����������@��
'RVWXSQp� ]� KWWSV���ZZZ�XQP]�F]�PHWURORJLH�PHWURORJLFN\�V\VWHP�QDURGQL�
PHWURORJLFN\�V\VWHP�FHVNH�UHSXEOLN\�

>�@� ýDVWR� NODGHQp� RWi]N\� ± =NXãHEQLFWYt� ± Ò10= >RQOLQH@�� >FLW� ����������@�� 'RVWXSQp�
]� KWWSV���ZZZ�XQP]�F]�FDVWH�GRWD]\�FDVWR�NODGHQH�RWD]N\�]NXVHEQLFWYL�

>��@� $NUHGLWDFH >RQOLQH@��>FLW� ����������@��'RVWXSQp�]� KWWSV���ZZZ�FDL�F]�"SDJHBLG ��

>��@�0HWULFNi� NRQYHQFH� _� ýHVNê� PHWURORJLFNê� LQVWLWXW >RQOLQH@�� >FLW� ����������@�� 'RVWXSQp�
]� KWWSV���ZZZ�FPL�F]�PHWULFND���NRQYHQFH

>��@�2,0/� _� ýHVNê� PHWURORJLFNê� LQVWLWXW >RQOLQH@�� >FLW� ����������@�� 'RVWXSQp�
]� KWWSV���ZZZ�FPL�F]�2,0/

>��@�:(/0(&� _� ýHVNê� PHWURORJLFNê� LQVWLWXW >RQOLQH@�� >FLW� ����������@�� 'RVWXSQp�
]� KWWSV���ZZZ�FPL�F]�:(/0(&

>��@� (85$0(7� H�9�� _� ýHVNê� PHWURORJLFNê� LQVWLWXW >RQOLQH@�� >FLW� ����������@�� 'RVWXSQp�
]� KWWSV���ZZZ�FPL�F]�HXUDPHW

>��@� /($&+�� )XQGDPHQWDO� SULQFLSOHV� RI� HQJLQHHULQJ� QDQRPHWURORJ\�� 6HFRQG� HGLWLRQ��
$PVWHUGDP��(OVHYLHU��:LOOLDP�$QGUHZ��������,6%1����������������� ��

>��@�ý8ä129È��'RPLQLND� 'HVLJQ�D�QDQRWHFKQRORJLH��������%DNDOiĜVNi�SUiFH��8QLYHU]LWD�
.DUORYD�� )LOR]RILFNi� IDNXOWD��ÒVWDY� LQIRUPDþQtFK� VWXGLt� D� NQLKRYQLFWYt��9HGRXFt� SUiFH�
0DOHþNRYi��'LWD�
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>��@�ý(â(.��-DNXE��1iYUK�YKRGQpKR�HWDORQX�GpON\�SUR�REODVW�QDQRPHWURORJLH�QD�SUDFRYLãWtFK�
ý0,� %UQR� D� &(,7(&� %UQR�� %UQR�� ���� >RQOLQH@�� >FLW�� ����������@ 'RVWXSQp� WDNp� ]��
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