
ýHVNi�]HPČGČOVNi�XQLYHU]LWD�Y 3UD]H

3URYR]QČ�HNRQRPLFNi�IDNXOWD

.DWHGUD�KXPDQLWQtFK�YČG

'LSORPRYi�SUiFH

9OLY�VRFLiOQtFK�D�HNRQRPLFNêFK�DVSHNWĤ�QD�YROHEQt�

FKRYiQt�YH�Y\EUDQp�REFL

%F��9HURQLND�âiPDORYi

�������ý=8�Y 3UD]H



ČESKÁ ZEMĚDĚLSKÁ UNIVERZITA V PRAZE
Provozně ekonomická fakulta

ZADÁNÍ DIPLOMOVÉ PRÁCE
Veronika Šámalová

Hospodářská poli ka a správa
Veřejná správa a regionální rozvoj

Název práce

Vliv sociálních a ekonomických aspektů na volební chování ve vybrané obci

Název anglicky

Influence of social and economic aspects on electoral behavior in selected municipality

Cíle práce
Tématem diplomové práce je problema ka místní samosprávy a rozvoje obcí. Stěžejním cílem je
iden fikovat vliv demografických a socioekonomických aspektů na volební chování a rozhodování občanů
v komunálních volbách 2018 v obci Ště (Ústecký kraj, okres Litoměřice).
Dílčími cíli v rámci řešení hlavního cíle bude:
Ověřit závislost zvolených demografických a socioekonomických charakteris k na volební chování
obyvatel města.
Objasnit na základě dat dotazníkového šetření důvody volebního rozhodování občanů a zjis t příčiny
nízké volební účas v komunálních volbách 2018.

Metodika

Práce bude postavena jako případová studie jedné obce. Ke sběru dat budou využity zejména dvě základní
techniky – dotazníkové šetření a studium dokumentů. Dále budou použity další standardní metodologické
postupy, především komparace.

Oficiální dokument * Česká zemědělská univerzita v Praze * Kamýcká 129, 165 00 Praha 6 - Suchdol



Doporučený rozsah práce
60-70 stran

Klíčová slova
Ště , obec, poli ka, regionální rozvoj, komunální volby, volební chování, rozhodování, volební účast

Doporučené zdroje informací
BALÍK, S. Komunální poli ka : obce, aktéři a cíle místní poli ky. Praha: Grada, 2009. ISBN

978-80-247-2908-4.
BÍLEK, M. Štětsko: historie a současnost. Ště : Město Ště , 2010. ISBN 978-80-254-9887-3.
BUBENÍČEK, V. – ČMEJREK, J. – ČOPÍK, J. Demokracie v lokálním poli ckém prostoru : specifika poli ckého

života v obcích ČR. Praha: Grada, 2010. ISBN 978-80-247-3061-5.
CRICK, B. Democracy: A very short introduc on. Oxford: Oxford University Press, 2002. ISBN:

9780192802507.
ČESKÁ ZEMĚDĚLSKÁ UNIVERZITA V PRAZE. PROVOZNĚ EKONOMICKÁ FAKULTA, – ČMEJREK, J. Obce

a regiony. Praha: Alfa Nakladatelství, 2008. ISBN 978-80-87197-00-4.
HEYWOOD, A. Politologie. Praha: Eurolex Bohemia, 2004. ISBN 80-86432-95-5.
CHYTILEK, R. Volební systémy. Praha: Portál, 2009. ISBN 978-80-7367-548-6.
JÍLEK, J. – MORAVOVÁ, J. Ekonomické a sociální indikátory: od sta s k k poznatkům. Praha: Futura, 2007.

ISBN 978-80-86844-29-9.
ŘÍCHOVÁ, B. Přehled moderních politologických teorií. Praha: Portál, 2000. ISBN 80-7178-461-3.
STIERS, D. – DAOUST, J-F. – BLAIS, A. What makes people believe that their party won the elec on?

ELECTORAL STUDIES. Vol. 55, Pag. 21-29, 2018.

Předběžný termín obhajoby
2019/20 LS – PEF

Vedoucí práce
Ing. Jan Čopík, Ph.D.

Garantující pracoviště
Katedra humanitních věd

Elektronicky schváleno dne 27. 2. 2020

prof. PhDr. Michal Lošťák, Ph.D.
Vedoucí katedry

Elektronicky schváleno dne 28. 2. 2020

Ing. Mar n Pelikán, Ph.D.
Děkan

V Praze dne 03. 04. 2020

Oficiální dokument * Česká zemědělská univerzita v Praze * Kamýcká 129, 165 00 Praha 6 - Suchdol



ýHVWQp�SURKOiãHQt

3URKODãXML��åH�VYRX�GLSORPRYRX SUiFL��9OLY�VRFLiOQtFK�D�HNRQRPLFNêFK�DVSHNWĤ�QD�YROHEQt�

FKRYiQt�YH�Y\EUDQp�REFL� MVHP�Y\SUDFRYDOD VDPRVWDWQČ�SRG�YHGHQtP�YHGRXFtKR�GLSORPRYp

SUiFH� D� V� SRXåLWtP�RGERUQp� OLWHUDWXU\� D� GDOãtFK� LQIRUPDþQtFK� ]GURMĤ�� NWHUp� MVRX� FLWRYiQ\�

D XYHGHQ\�Y� VH]QDPX�SRXåLWêFK�]GURMĤ QD�NRQFL�SUiFH�� -DNR�DXWRUND XYHGHQp�GLSORPRYp

SUiFH�GiOH�SURKODãXML��åH� MVHP�Y�VRXYLVORVWL�V MHMtP�Y\WYRĜHQtP�QHSRUXãLOD DXWRUVNi�SUiYD�

WĜHWtFK�RVRE�

9�3UD]H�GQH ���GXEQD ���� BBBBBBBBBBBBBBBBBBBBBBBBBBB



3RGČNRYiQt

5iGD�E\FK�WRXWR�FHVWRX�SRGČNRYDOD�,QJ��-DQX�ýRStNRYL��3K�'��]D�RGERUQRX�SRPRF��FHQQp�

UDG\�D�YHGHQt�GLSORPRYp�SUiFH��'iOH�E\FK� UiGD�SRGČNRYDOD� ,QJ��3DYOtQČ�=UĤENRYp��GtN\�

NWHUp� Y]QLNO� QiSDG� QD� Y\WYRĜHQt� GRWD]QtNRYpKR� ãHWĜHQt�� 3RGČNRYiQt� SDWĜt� WDNp� YãHP�

REþDQĤP�PČVWD�âWČWt��NWHĜt�VH�]DSRMLOL�GR�GRWD]QtNRYpKR�ãHWĜHQt��QHERĢ�V MHMLFK�SRPRFt E\OD�

]tVNiQD� SRWĜHEQi� GDWD� N� SUiFL�� 3RGČNRYiQt� SDWĜt� VDPR]ĜHMPČ� L� Pp� URGLQČ D� SĜiWHOĤP� ]D�

MHMLFK�SRGSRUX SR�FHORX�GREX�VWXGLD�



�

9OLY�VRFLiOQtFK�D�HNRQRPLFNêFK�DVSHNWĤ�QD�YROHEQt�

FKRYiQt�YH�Y\EUDQp�REFL

$EVWUDNW

'LSORPRYi�SUiFH� MH�SRMDWD� MDNR�SĜtSDGRYi�VWXGLH�REFH�âWČWt��.ODGH�VL� ]D�FtO� LGHQWLILNRYDW�

YOLY�GHPRJUDILFNêFK�D�VRFLRHNRQRPLFNêFK�DVSHNWĤ�QD�YROHEQt�FKRYiQt�REþDQĤ��3ĜHGPČWHP�

]NRXPiQt�MH�RYČĜLW��NWHUp�] Y\EUDQêFK�DVSHNWĤ RYOLYQLO\�UR]KRGRYiQt�YROLþĤ�Y NRPXQiOQtFK�

YROEiFK� GR� ]DVWXSLWHOVWYD� REFH� âWČWt� Y URFH� ����� 'iOH� REMDVQLW� QD� ]iNODGČ� SURYHGHQpKR�

GRWD]QtNRYpKR�ãHWĜHQt�GĤYRG\�WRKRWR�YROHEQtKR�UR]KRGRYiQt�D�]MLVWLW�SĜtþLQ\�Qt]Np YROHEQt�

~þDVWL��

7HRUHWLFNi�þiVW�MH�GHVNULSFt�]iNODGQtFK�SRMPĤ��MHå�VRXYLVt�SĜHGHYãtP�V�GHPRNUDFLt��ORNiOQt�

SROLWLNRX� þL� VDPRWQêPL� YROEDPL�� 7HRUHWLFNi� SHUVSHNWLYD� VH� GiOH� ]DEêYi� VWUDQLFWYtP�

D� PRGHO\� YROHEQtKR� FKRYiQt�� 1D� SRþiWNX� SUDNWLFNp� þiVWL� MH� FKDUDNWHUL]RYiQD� REHF� âWČWt�

] GHPRJUDILFNpKR��VRFLRHNRQRPLFNpKR�D�SROLWLFNpKR�KOHGLVND��'iOH�MVRX�SRSViQ\�YêVOHGN\�

NRPXQiOQtFK� YROHE� Y REFL� ] URNX� ����� D� SĜHGVWDYHQ\� SROLWLFNp� VXEMHNW\�� MHå� Y REFL�

NDQGLGRYDO\�� 9 SUiFL� MVRX� WDNp� RYČĜHQ\� ]iYLVORVWL� Y\EUDQêFK� IDNWRUĤ� ] GRWD]QtNRYpKR�

ãHWĜHQt�� NWHUp� VORXåLOR� MDNR� KODYQt� QiVWURM� Yê]NXPX�� 9 ]iYČUX� SUiFH� MH� SURYHGHQD�

NRPSDUDFH�YROHEQtFK�YêVOHGNĤ D�VKUQXWt�YãHFK�GRVDåHQêFK�YêVWXSĤ�WpWR�GLSORPRYp�SUiFH�

.OtþRYi�VORYD� âWČWt��REHF��SROLWLND��UHJLRQiOQt�UR]YRM��ORNiOQt�GHPRNUDFLH��SROLWLFNi�VWUDQD��

NRPXQiOQt�YROE\��YROHEQt�FKRYiQt��UR]KRGRYiQt��YROHEQt�~þDVW�



�

,QIOXHQFH�RI�VRFLDO�DQG�HFRQRPLF�DVSHFWV�RQ�HOHFWRUDO

EHKDYLRXU�LQ�VHOHFWHG�PXQLFLSDOLW\

$EVWUDFW

7KH�GLSORPD�WKHVLV GHDOV�ZLWK�WKH�FDVH�VWXG\�RI�WKH�YLOODJH�âWČWt� 7KH�DLP�RI�WKH�WKHVLV�LV�WR

LGHQWLI\� WKH� LPSDFW� RI� GHPRJUDSKLF� DQG� VRFLRHFRQRPLF� DVSHFWV� RQ� HOHFWRUDO� EHKDYLRU RI�
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� ÒYRG

7HUPtQ� GHPRNUDFLH� VH� GDWXMH� MLå� GR� VWDURYČNpKR� ěHFND�� NGH� $ULVWRWHOHV� D� 3ODWyQ�

Y\VYČWORYDOL�WHQWR�SRMHP�MDNR�V\VWpP��Y QČPå�PDV\�YOiGQRX�D�PRXGURVW�V PDMHWNHP�MGRX

VWUDQRX��'HPRNUDFLL� O]H� UR]GČOLW�QD�SDUWLFLSDWLYQt��Y Qtå�VH�REþDQp�EH]SURVWĜHGQČ�]DSRMXMt�

GR�UR]KRGRYiQt�D�]DVWXSLWHOVNRX��NWHUi�MH�]SURVWĜHGNRYiQD�YROHEQtP�SUiYHP��3UiYČ�YROE\�

SDWĜt�PH]L�]iNODGQt�SLOtĜH�]DVWXSLWHOVNp�GHPRNUDFLH��QHERĢ�REþDQp�SRPRFt�YROHE SRYČĜXMt�

VYp� ]iVWXSFH YêNRQHP� VWiWQt� PRFL� D� Y SĜtSDGČ� QHVSRNRMHQRVWL� V MHMLFK� þLQQRVWt� PDMt�

PRåQRVW�]YROLW�PH]L�MLQêPL�SROLWLFNêPL�DOWHUQDWLYDPL��

9ROHEQt�SUiYR�MH�YãHREHFQp��URYQp�D�WDMQp��9 ����VWROHWt�VH�Y ýHFKiFK�YROLOR�GOH�YROHEQtFK�

NXULt� FRå� E\O� W\S� SĜtVWXSX� N YROHEQtPX� SUiYX�� 2EþDQp� VH� GČOLOL� GR� VNXSLQ� SRGOH� YêãH�

PDMHWNX�D�SRGOH�SĜLGČOHQp VNXSLQ\�PČO�MHMLFK�KODV YiKX��7HQWR�NXULiOQt�V\VWpP�E\O�]UXãHQ

URNX�������NG\�VH�]DYHGO�V\VWpP�MHGLQRYROE\��D� WDN�VH�SRSUYp�REMHYLOR YãHREHFQp�� URYQp�

D�WDMQp�YROHEQt�SUiYR��9ROHEQt�SUiYR�YãDN�Y WpWR�GREČ�PČOL�SRX]H�PXåL�VWDUãt����OHW��NWHĜt

PČOL UDNRXVNp�VWiWQt�REþDQVWYt�D�E\GOHOL Y þHVNêFK�]HPtFK�DOHVSRĖ� MHGHQ� URN��9ãHREHFQp�

YROHEQt�SUiYR Y Q\QČMãt�SRGREČ�E\OR�X�QiV�]DYHGHQR SR�Y]QLNX�ýHVNRVORYHQVNp�UHSXEOLN\�

D� ]DNRWYHQR� Y ÒVWDYQt� OLVWLQČ ] URNX� ����� 5R]GtO� RSURWL� VRXþDVQRVWL� VSRþtYDO SRX]H�

Y DNWLYQtP�D�SDVLYQtP�YROHEQtP�SUiYX� �

3UR� ]DFKRYiQt� GHPRNUDWLFNpKR� SULQFLSX� YROHE� MH� QXWQp�� DE\� VH� REþDQp� YH� YHONp� PtĜH�

DNWLYQČ� ~þDVWQLOL� QHMHQ�SDUODPHQWQtFK�YROHE�� DOH� SĜHGHYãtP� L� WČFK� QD� ORNiOQtFK� ~URYQtFK��

9\ããt� PtUD� SDUWLFLSDFH� REþDQĤ� QD� SROLWLFH� GOH� QČNWHUêFK� DXWRUĤ� XND]XMH� NYDOLWX�

GHPRNUDWLFNpKR� V\VWpPX�� .RPXQiOQt� SROLWLFNp� V\VWpP\�� NWHUêFK� VH� FHOi� SUiFH� WêNi��

SĜHGVWDYXMt� QHMQLåãt� VWXSHĖ� SROLWLFNpKR� UR]KRGRYDFtKR� SURFHVX� D� MHMLFK� FKDUDNWHU� VH� OLãt�

SĜHGHYãtP Y ]iYLVORVWL� QD� YHOLNRVWL� D� SRþWX� RE\YDWHO� GDQp� REFH� 3UiYČ QD� ORNiOQt� ~URYQL�

PDMt�REþDQp�QHMYČWãt�PRåQRVW�SRGtOHW�VH�QD�YOiGČ��SURWRåH�NRPXQiOQt�SROLWLND�VH�MLFK�SĜtPR�

GRWêNi�D�PDMt�N Qt�QHMEOtåH�

'LSORPRYi�SUiFH�MH�SRMDWD�MDNR�SĜtSDGRYi�VWXGLH�H[�SRVW��7H[W�FHOp�SUiFH� MH�VWUXNWXURYiQ�

GR�GYRX�]iNODGQtFK�þiVWt�± WHRUHWLFNp�D�HPSLULFNp��9]KOHGHP�N�UR]ViKORVWL WpPDWX��R�NWHUp�

VH� GLSORPRYi� SUiFH� RStUi�� MVRX� Y ~YRGX� WHRUHWLFNp� þiVWL� SĜLEOtåHQ\� SRMP\� MDNR� SROLWLND��

� +LVWRULH� SDUODPHQWDULVPX� D� þHVNp� ~VWDYQRVWL >RQOLQH@�� >FLW�� ����������@�� 'RVWXSQê� ]��

KWWSV���ZZZ�SVS�F]�VTZ�KS�VTZ"N ���



��

GHPRNUDFLH�� VWUDQLFWYt�� YROE\�D�YROHEQt� FKRYiQt�� NWHUp� MVRX� VWČåHMQt SUR�Y\PH]HQt� FHOpKR�

NRQFHSWX�SUiFH�

3RþiWHN� HPSLULFNp� þiVWL� MH� YČQRYiQ� FKDUDNWHULVWLFH� PČVWD� âWČWt�� SĜHGHYãtP� ] MHKR�

GHPRJUDILFNpKR�� VRFLRHNRQRPLFNpKR� D� SROLWLFNpKR� KOHGLVND� 'iOH� MVRX� SĜHGVWDYHQ\�

SROLWLFNp�VXEMHNW\��NWHUp�NDQGLGRYDO\�Y NRPXQiOQtFK�YROEiFK������Y REFL�âWČWt��YêVOHGN\�

WČFKWR�NRPXQiOQtFK�YROHE�D�YROHEQt�~þDVW� 3ĜHGPČWHP�VDPRWQpKR�Yê]NXPX�MVRX�]HMPpQD�

YROLþL�D�MHMLFK�YROHEQt�UR]KRGRYiQt��9 REODVWL�Yê]NXPX�SROLWLN\�MH WHRULH�YROHEQtKR�FKRYiQt�

þDVWR�]NRXPDQêP�D�GLVNXWRYDQêP�WpPDWHP��3ĜHVWR�VH�Qi]RU\�DXWRUĤ�QD�WRWR�WpPD�PQRKG\�

OLãt� =iYČU� SUiFH� QDEt]t� VKUQXWt� Y\EUDQêFK� Yê]QDPQêFK� DVSHNWĤ� RYOLYĖXMtFtFK YROHEQt�

FKRYiQt�REþDQĤ�PČVWD�âWČWt�

.H� VWXGLX� GRNXPHQWĤ� E\O\� Y\XåLW\� RGERUQp� SXEOLNDFH�� MHå� VH� ]DEêYDMt� GHPRNUDFLt��

NRPXQiOQt�SROLWLNRX��VWUDQLFNêPL�V\VWpP\��YROEDPL��YROHEQtP�FKRYiQtP�D�WDNp�MXGLNDWXUD�

ýHVNp� UHSXEOLN\�� -DNR� GDOãt� ]GURMH� E\O\� SRXåLW\� SĜHGHYãtP� GRNXPHQW\� ýHVNpKR�

VWDWLVWLFNpKR� ~ĜDGX�� GRNXPHQW\� SROLWLFNêFK� VXEMHNWĤ� D� LQWHUQHWRYp� VWXGLH� YROHEQtKR�

FKRYiQt�RG�DXWRUĤ�.RSĜLY\��9ODFKRYp D�GDOãtFK�



��

� &tO�SUiFH D�PHWRGLND

��� &tO�SUiFH

7pPDWHP�GLSORPRYp�SUiFH� MH�SUREOHPDWLND�PtVWQt� VDPRVSUiY\�D� UR]YRMH�REFt��6WČåHMQtP�

FtOHP� MH� LGHQWLILNRYDW� YOLY� Y\EUDQêFK� GHPRJUDILFNêFK� D� VRFLRHNRQRPLFNêFK� DVSHNWĤ�

QD�YROHEQt�FKRYiQt�D�UR]KRGRYiQt�REþDQĤ�Y NRPXQiOQtFK�YROEiFK������Y REFL�âWČWt��NWHUê�

EXGH� QDSOĖRYiQ� SĜHGHYãtP� VNU]H� Y\KRGQRFRYiQt� YROHEQt� ~þDVWL� D� SRXåLWêP� ]SĤVREHP

YROE\��

'tOþtP FtOHP Y UiPFL�ĜHãHQt�FtOH�KODYQtKR�E\OR RYČĜLW�]iYLVORVW�]YROHQêFK�GHPRJUDILFNêFK�

D� VRFLRHNRQRPLFNêFK�FKDUDNWHULVWLN�QD�YROHEQt� FKRYiQt RE\YDWHO�PČVWD�� QD� MHMLFK�DNWLYQt�

~þDVW�X�YROHE�D�]YROHQê�]SĤVRE�YROE\��'iOH�REMDVQLW�QD�]iNODGČ�GDW�] GRWD]QtNRYpKR�ãHWĜHQt�

GĤYRG\� YROHEQtKR� UR]KRGRYiQt� REþDQĤ� D� SRNXVLW� VH� ]MLVWLW� SĜtþLQ\� Qt]Np� YROHEQt� ~þDVWL�

3RVOHGQt�NRQWUROQtP�FtOHP�E\OR�SRURYQDW�UHiOQp�YêVOHGN\�NRPXQiOQtFK�YROHE����� Y�REFL�

âWČWt�V RGSRYČćPL�UHVSRQGHQWĤ�Y SURYiGČQpP�GRWD]QtNRYpP�ãHWĜHQt�

��� 0HWRGLND

'LSORPRYi�SUiFH�MH�SRMDWD�MDNR�SĜtSDGRYi�VWXGLH SURYiGČQi Y�REFL��3UYQtP�NURNHP�FHOpKR�

SUĤ]NXPX� E\OD� OLWHUiUQt� UHãHUãH�� NWHUi� SRVN\WOD� SUiFL� WHRUHWLFNi� YêFKRGLVND�� 1D� ]iNODGČ�

QDE\WêFK�WHRUHWLFNêFK�SR]QDWNĤ�E\OR�IRUPXORYiQR�QČNROLN�K\SRWp]�

+� ÒþDVW�Y NRPXQiOQtFK�YROEiFK������YH�PČVWČ�âWČWt�QH]iYLVHOD�QD�YČNX�

+��ÒþDVW�Y NRPXQiOQtFK�YROEiFK������YH�PČVWČ�âWČWt�QH]iYLVHOD QD�HNRQRPLFNpP�VWDWXVX�

+��ÒþDVW�Y NRPXQiOQtFK�YROEiFK������YH�PČVWČ�âWČWt�QH]iYLVHOD�QD�GRVDåHQpP�Y]GČOiQt�

+��=SĤVRE�YROE\�QH]iYLVt�QD�QHMY\ããtP�GRVDåHQpP�Y]GČOiQt�

+��=SĤVRE�YROE\�QH]iYLVt�QD�YêãL�SĜtMPX�

3URVWĜHGQLFWYtP�WHVWRYiQt�WČFKWR�K\SRWp]�D�GDOãtPL�WHFKQLNDPL SĜtSDGRYi�VWXGLH�DQDO\]XMH�

SUREOHPDWLNX�]HMPpQD�VRFLRHNRQRPLFNêFK�IDNWRUĤ�D�MHMLFK�YOLY�QD�YROHEQt�FKRYiQt�Y REFL�

âWČWt� . ]tVNiQt�SRWĜHEQêFK�GDW�E\OR�VHVWDYHQR�GRWD]QtNRYpKR�ãHWĜHQt �GiOH�âHWĜHQt�YROLþĤ�

������������ ]DEêYDMtFt� VH� SĜHGHYãtP� SUREOHPDWLNRX� NRPXQiOQtFK� YROHE� D� MHMtFK�

NRQVHNYHQFt��3UiFH�SURWR�PČOD�FKDUDNWHU SĜHYiåQČ NYDQWLWDWLYQtKR�Yê]NXPX SURYiGČQpKR�

QD�]iNODGČ�SULPiUQtFK�GDW��6 Y\XåLWtP�PHWRG\�GRWD]QtNRYpKR�ãHWĜHQt�SUiFH� LGHQWLILNRYDOD

VRFLRHNRQRPLFNp� DVSHNW\�� NWHUp� PDMt� YOLY� QD� NRPXQiOQt� YROE\� D� ]PDSRYDOD VRXYLVORVWL�

NRPXQiOQtFK�YROHE�Y URFH������Y REFL�âWČWt�



��

����� 'RWD]QtNRYp�ãHWĜHQt

7DWR�PHWRGD�PĤåH�PtW�PQRKR�SRGRE��0ĤåH�MtW�R�GRWD]QtNRYp�ãHWĜHQt�]D�~þDVWL�QHER�QDRSDN�

EH]�~þDVWL�PRGHUiWRUD�W]Y�� WD]DWHOH�þL�Yê]NXPQpKR�SUDFRYQtND��9ê]NXPQê�SUDFRYQtN�SDN�

ILJXUXMH� MDNR� GRKOHG� QDG� UHVSRQGHQW\� SĜL� ]D]QDPHQiYiQt� MHMLFK� RGSRYČGt� D� SRVN\WXMH�

~þDVWQtNĤP�SUĤ]NXPX�SRGSRUX�Y SĜtSDGČ��åH�MLP�QČNWHUi�] RWi]HN�SĜLSDGi�QHVUR]XPLWHOQi��

-HOLNRå� YãDN� SUiFH� Y\XåtYi� SUĤ]NXPX� EH]� PRGHUiWRUD�� E\OR� ]DSRWĜHEt� SURYpVW� QČNROLN�

SLORWQtFK� SUĤ]NXPĤ� 7\WR� W]Y�� SLORWiåH� SUREtKDO\� EČKHP� VHVWDYRYiQt� ILQiOQt� SRGRE\�

VDPRWQpKR� GRWD]QtNX� D� FHONRYČ� E\O\� SURYHGHQ\� GYDNUiW�� FRå� QDSRPRKOR� N RGKDOHQt

QHGRVWDWNĤ Y NODGHQêFK� RWi]NiFK� D� YQtPiQt� RWi]HN� UHVSRQGHQW\� 1D� ]iNODGČ� SLORWQtFK�

SUĤ]NXPĤ Y\]NRXãHQêFK QD� PDOêFK� VNXSLQiFK� UHVSRQGHQWĤ� �GR� ��� ~þDVWQtNĤ�� E\O\�

NRQFLSRYiQ\�RWi]N\��NWHUp�SĤVRELO\�QD�UHVSRQGHQW\�VUR]XPLWHOQČ�D�QHLQYD]LYQČ��

'DOãtP�UR]KRGQXWtP�SĜL�YROEČ�PHWRG\�GRWD]QtNRYêP ãHWĜHQtP�MH�MHKR�IRUPD� Y MDNp�EXGH�

GLVWULEXRYiQ� UHVSRQGHQWĤP�� 7HQWR� DVSHNW� MH� ]FHOD� MLVWČ� MHGQtP� ] QHMYê]QDPQČMãtFK�

UR]KRGQXWt�Y SUĤEČKX�NRQFHSFH�FHOpKR�SUĤ]NXPX��)RUPD�GLVWULEXFH�Pi� WRWLå�YOLY� URYQRX

QD�GYD�]iVDGQt�ERG\�SUĤ]NXPX��PH]L�NWHUp�SDWĜt�]DFKRYiQt�URYQRFHQQêFK�SRGPtQHN�QDSĜtþ�

YãHPL�UHVSRQGHQW\��YDOLGLWD GDW��D�QiYUDWQRVW�GRWD]QtNĤ��6DPR]ĜHMPČ�MH�QHRSRPHQXWHOQêP�

IDNWHP�� åH� ] þiVWL� RYOLYĖXMH� WDNp� VWUXNWXUX� YêEČURYpKR� VRXERUX��9 ]iVDGČ� VH� UR]H]QiYi�

QČNROLN�W\SĤ�GRWD]QtNRYpKR�ãHWĜHQt�GOH�GLVWULEXFH�

� 2VREQt�GRWD]RYiQt

� 7HOHIRQQt�GRWD]RYiQt

� 3RãWRYQt�GRWD]RYiQt

� (OHNWURQLFNp GRWD]RYiQt

([LVWXMH QČNROLN�GDOãtFK�NRPELQDFt�D�YDULDQW�D� WR�SĜHGHYãtP�GtN\�VRXþDVQêP�WHFKQLFNêP

PRåQRVWHP�� NWHUi� QDEt]HMt� WHFKQLN\� SUĤ]NXPĤ� MDNR� 3$3,� �3DSHU� DQG� SHQ� LQWHUYLHZLQJ���

&$3,��&RPSXWHU�DVVLVWHG�SHUVRQDO� LQWHUYLHZLQJ��QHER�&$7,� �&RPSXWHU�DVVLVWHG� WHOHIRQH�

LQWHUYLHZLQJ��� 3UR�~þHO\� SUiFH� E\O� ]HMPpQD�NYĤOL Qt]Np� QiNODGQRVWL� ]YROHQ� LQWHUQHWRYê�

GRWD]QtN�� NWHUê� ]DMLãĢXMH� VWHMQp� SRGPtQN\� SUR� ~þDVWQtN\� D ]iURYHĖ� ]DFKRYiYi� XUþLWRX

QiYUDWQRVW� 7DWR�IRUPD�GRWD]QtNRYpKR�ãHWĜHQt�Mp�Wpå�]QiPi�MDNR�H�VXUYH\��

� %$.(5�� 5�� 3��� %5$'%851�� 1�� 0��� -2+1621�� 5�� $�� &RPSXWHU�DVVLVWHG� SHUVRQDO� LQWHUYLHZLQJ�� DQ�

H[SHULPHQWDO�HYDOXDWLRQ�RI�GDWD�TXDOLW\�DQG�FRVW� ������S����������



��

=PtQČQê� YêEČURYê� VRXERU� MH� Y VRXYLVORVWL� V SUREOHPDWLNRX� SUiFH� WYRĜHQ� QiKRGQêP�

VWUDWLILNRYDQêP� YêEČUHP�� NWHUê� E\O� Y\WYRĜHQ� QD� ]iNODGČ� QH~SOQpKR�� QČNG\� Wpå ]QiPpKR�

MDNR�QHY\þHUSiYDMtFtKR VWDWLVWLFNpKR�ãHWĜHQt�V RKOHGHP�QD�UHSUH]HQWDWLYQt�~VXGNRYê�YêEČU�

GOH�OLPLWĤ�HOHNWURQLFNpKR�GRWD]RYiQt�

.DWHJRUL]DFH� GRWD]QtNĤ� MH� YãDN� PQRKHP� ãLUãt�� 5R]H]QiYiPH� WDNp� GRWD]QtN\� GOH� MHMLFK�

VWUXNWXU\��7ČPL�PRKRX�EêW�

� 6WDQGDUGL]RYDQê� GRWD]QtN�� NWHUê� QDEt]t� UHVSRQGHQWĤP� SĜHGHP� GHILQRYDQp� RWi]N\��

QD�NWHUp�WLWR�RGSRYtGDMt�

� 2WHYĜHQp� RWi]N\�� SUDFXMt� Y ]iVDGČ� QD� ]iNODGČ� Y\MiGĜHQt� Qi]RUĤ� MHGQRWOLYêFK�

UHVSRQGHQWĤ�MHMLFK�YODVWQtPL�VORY\��1XWQR�GRGDW��åH�WDWR�PHWRGD��DþNROL�JHQHUXMH�YHOPL�

NYDOLWQt� YêVWXS\� D� KRGQRWQp� LQIRUPDFH� MH� YHOLFH� QiURþQi� QD� DQDOê]X� ]tVNDQêFK�

RGSRYČGt�D MHMLFK�VSUiYQRX�LQWHUSUHWDFL�

� 3RORVWUXNWXURYDQê� GRWD]QtN�� QDEt]t� NRPELQDFL� RERX� SĜHGFKR]tFK�� 9 WDNRYpPWR�

GRWD]QtNX� ~þDVWQtFL� QDOH]QRX� X]DYĜHQp� RWi]N\ QDEt]HMtFt� QČNROLN� YDULDQW�� DOH� WDNp�

PRåQRVW�Y\MiGĜLW�VH�YODVWQtPL�VORY\��

3ĜHGNOiGDQi� SĜtSDGRYi� VWXGLH� Y\XåtYi� SUiYČ� SRORVWUXNWXURYDQpKR� GRWD]QtNX�� NWHUê�

UR]ãLĜXMH� PRåQRVWL� WD]DWHOH�� 7pWR� IRUP\� E\OR� Y\XåLWR� SĜHGHYãtP� NYĤOL� VORåLWRVWL�

SUREOHPDWLN\�� 9 SĜtSDGČ�� åH� E\� Y GRWD]QtNX� QHE\OR� GRVWDWHþQp� PQRåVWYt� YDULDQW��

MH� X� QČNWHUêFK� RWi]HN� XPRåQČQR� UHVSRQGHQWĤP� RGSRYČGČW� MLQDN�� 7ČPLWR� YDULDQWDPL� VH�

SUiFH�EXGH�]DEêYDW��SRNXG�VH�REMHYt�RSDNRYiQt�RGSRYČGt��MHå�SUiFH�SULPiUQČ�QHQDEt]HOD�

6YRML�VHJPHQWDFL�PDMt�WDNp�RWi]N\�SRNOiGDQp�UHVSRQGHQWĤP��NWHUp�VH�UR]þOHĖXMt�]D�~þHOHP�

YKRGQp� VNODGE\� UHVS�� YKRGQpKR� SRĜDGt�� MHOLNRå QHQt� YKRGQp� QDSĜ� Y\XåtYDW� KODYQtFK�

W]Y�� PHULWRUQtFK� RWi]HN� Y VDPpP� ~YRGX� GRWD]QtNX�� =iNODGQt� NDWHJRUL]DFH� RWi]HN�

GRWD]QtNRYpKR�ãHWĜHQt�MH�QiVOHGXMtFt��

� ÒYRGQt�RWi]N\�� ]QiPp� Wpå� MDNR�]DKĜtYDFt��E\�PČO\ ]DXMPRXW� UHVSRQGHQWD� D�DNWLYRYDW�

MHKR�SR]RUQRVW�

� ,GHQWLILNDþQt� RWi]N\ MVRX� RWi]N\�� NWHUp� QD� ]iNODGČ� ]YROHQêFK� FKDUDNWHULVWLN� GHILQXMt�

~þDVWQtN\�SUĤ]NXPX�

� )LOWUDþQt� RWi]N\ QHMþDVWČML� Y\ĜD]XMt� UHVSRQGHQW\�� NWHĜt� QHMVRX� UHOHYDQWQt� N FtOL�

GRWD]QtNRYpKR�ãHWĜHQt�

� 5R]ĜD]RYDFt� RWi]N\ VHJPHQWXMt UHVSRQGHQW\� QHMþDVWČML� GOH� Y\MiGĜHQêFK� SRVWRMĤ� þL�

KRGQRW��VH�NWHUêPL�VH�LGHQWLILNXMt�
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� 0HULWRUQt�RWi]N\ MVRX�SĜtPR�SURSRMHQ\�V FtOHP�SUiFH�D�WYRĜt�]iNODGQt�YêFKRGLVNR� �

9êãH�XYHGHQêFK�RWi]HN�E\OR�Y\XåLWR�Y FHOpP�UR]VDKX��SĜLþHPå�~þHOHP�ILOWUDþQtFK�RWi]HN�

E\OR�Y\ĜD]HQt�QHUHOHYDQWQtFK�UHVSRQGHQWĤ��9 NRQHþQpP�GĤVOHGNX�WHG\�QČNWHUp�] RGSRYČGt�

QHXPRåQLO\�~þDVWQtNRYL�SUĤ]NXPX�YH�Y\SOĖRYiQt�SRNUDþRYDW�

)LQiOQt�SRGRED�GRWD]QtNRYpKR�ãHWĜHQt�E\OD�VSXãWČQD�RG����SURVLQFH������GR����~QRUD�������

D� VLFH� HOHNWURQLFNRX� IRUPRX� SURVWĜHGQLFWYtP� LQWHUQHWRYpKR� SRUWiOX� 9\SOĖWR�F]� 3RUWiO

XPRåQLO� VQDGQRX�GLVWULEXFL�GRWD]QtNĤ�VNU]H� LQWHUQHWRYp�VWUiQN\�PČVWD�âWČWt� D�GDOãt� ãtĜHQt�

QHMUĤ]QČMãtPL� VNXSLQDPL� ]DPČĜHQêPL� QD� Y\EUDQRX� ORNDOLWX� Y UiPFL� VRFLiOQtFK� VtWt��

6RFLiOQtFK� VtWt� E\OR� Y\XåLWR� SĜHGHYãtP�NH� ]YêãHQt� GRVDKX�� NWHUê�PČO� RERKDWLW DQDO\WLFNp�

PRåQRVWL�SĜHGNOiGDQp�SUiFH��DþNROL�Y VRXYLVORVWL�V WtPWR�UR]KRGQXWtP�E\O�DNFHSWRYiQ�OLPLW�

SO\QRXFt�] Y\XåLWt�VRFLiOQt�VtWČ��7HQWR�OLPLW�MH�QHY\OXþLWHOQČ�VSMDWê�VH�VWUXNWXURX�SRSXODFH�

QD�VRFLiOQt�VtWL�D�PĤåH XUþLWêP�]SĤVREHP�]NUHVOLW�YêVOHGN\�YOLYHP�PODGãtFK�JHQHUDFt��

����� 7HFKQLN\�Y\KRGQRFHQt�GRWD]QtNRYpKR�ãHWĜHQt

. Y\KRGQRFHQt� GRWD]QtNRYpKR� ãHWĜHQt� E\OR� Y\XåLWR� PDWHPDWLFNR�VWDWLVWLFNêFK� DSDUiWĤ�

D�SRSLVQêFK� WHFKQLN��0H]L�KODYQt�PHWRG\�Y\XåtYDQp N QDSOQČQt� VWDQRYHQpKR FtOH�SDWĜLO\�

DQDOê]D� DULWPHWLFNpKR� SUĤPČUX�� UR]GČOHQt� þHWQRVWt�� SRSLVQi� VWDWLVWLND� þL� 3HDUVRQĤY�

FKt�NYDGUiW�WHVW�QH]iYLVORVWL�

7HVWX�QH]iYLVORVWL�E\OR�Y\XåLWR�YH�Y]WDKX�NH�VWDQRYHQêP�SUDFRYQtP�K\SRWp]iP��NWHUp�MVRX�

VRXþiVWt�NRPSOH[Qt�DQDOê]\��7HQWR�WHVW VH�VHVWiYi�] QČNROLND�QDYD]XMtFtFK�NURNĤ��JHQHUXMtFt

YêVWXS\�� QD� ]iNODGČ� NWHUêFK� MH� K\SRWp]D� GiOH� SRWYU]HQD� QHER� ]DPtWQXWD� YH� SURVSČFK�

DOWHUQDWLY\�� $OWHUQDWLYRX� Y SĜtSDGČ� SĜHGNOiGDQp� SUiFH� MH� YH� YãHFK� SĜtSDGHFK� ]iYLVORVW��

=YROHQê�ሆ� WHVW�QH]iYLVORVWL� MH�]DORåHQ�QD�SRURYQiYiQt�SR]RURYDQêFK�þHWQRVWt�V þHWQRVWPL�

RþHNiYDQêPL�� WHG\� WDNRYêPL�� NWHUp� MVRX� SĜHGSRNOiGiQ\�� SRNXG� E\� E\O� Y]WDK� PH]L�

YHOLþLQDPL�QH]iYLVOê� 3UYQtP�NURNHP�SURYiGČQpKR�WHVWX�MH�VHVWDYHQt�WDEXON\�þHWQRVWt�GYRX�

]YROHQêFK� YHOLþLQ�� 1iVOHGQČ� MVRX� Y\SRþtWiQ\� RþHNiYDQp� þHWQRVWL�� NWHUp� MVRX� URYQČå�

XVNXSHQ\� GR� WDEXON\��2þHNiYDQp� þHWQRVWL� MVRX� Y\MiGĜHQtP� þHWQRVWt�� NWHUêFK MH� GRVDåHQR�

VRXþLQHP�SĜtVOXãQêFK�PDUJLQiOQtFK�þHWQRVWt��-DNR�WHVWRYp�NULWpULXP�MH�Y\XåtYiQD�KRGQRWD�

.�� NWHUi� MH� Y\MiGĜHQD� VXPRX� SRGtOX� GUXKp� PRFQLQ\� UR]GtOX� RþHNiYDQêFK� D� VNXWHþQêFK�

� 0$-(529È��9���0$-(5��(��(PSLULFNê�Yê]NXP�Y VRFLRORJLL�YHQNRYD�D�]HPČGČOVWYt�þiVW�,,�� ������V��������
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þHWQRVWt� D� KRGQRW\� VNXWHþQêFK� þHWQRVWt�� NWHUi� MH� MPHQRYDWHOHP�� 0DWHPDWLFNp� Y\MiGĜHQt�

Y]WDKX�Y\SDGi�QiVOHGRYQČ�

ܭ ൌ 
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-H� YãDN� ]DSRWĜHEt� GRGUåRYDW� SRGPtQN\� GREUp� DSUR[LPDFH�� MHOLNRå� SRX]H� ]D� SĜHGSRNODGX�

VSOQČQt� WČFKWR�SRGPtQHN�Pi�WHVWRYp�NULWpULXP�SĜLEOLåQČ�ሆ� UR]GČOHQt�V� �U±����V±����VWXSQL�

YROQRVWL��3RGPtQN\�GREUp�DSUR[LPDFH�MVRX�VWDQRYHQ\�WDNWR�

� åiGQi�] RþHNiYDQêFK�þHWQRVWt�QHVPt�EêW�PHQãt���

� DOHVSRĖ�����SRGtO�] RþHNiYDQêFK�þHWQRVWt�PXVt�EêW�YČWãt���

3R�VSOQČQt�WČFKWR�SRGPtQHN�MH�S�KRGQRWD� ���±)� �[2%6���SĜLþHPå�)� MH�GLVWULEXþQt�IXQNFH�

ሆ� UR]GČOHQt� V� �U±�� ��V±�� �� VWXSQL� YROQRVWL�� 9\þtVOHQi� KRGQRWD� . MH� SRURYQiYiQD�

V WDEXONRYRX� KRGQRWRX� Y\EUDQêFK� NYDQWLOĤ� ሆ� UR]GČOHQt� Y VWXSQL� YROQRVWL� GOH� VWDQRYHQp�

KODGLQ\� Yê]QDPQRVWL� Į�� NWHUi� E\OD� SULPiUQČ� VWDQRYHQD� QD� KRGQRWX� ���� UHVS�� RERUHP�

NULWLFNêFK�KRGQRW�

9ãHFKQ\�]PtQČQp�DQDOê]\�EXGRX�Y\XåLW\�NH�NRPSOH[Qt�DQDOê]H�D�Y\KRGQRFHQt�YHãNHUêFK�

SULPiUQtFK� GDW�� WDN� DE\� E\O� MHMLFK� SRWHQFLiO� Y\XåLW� Y PD[LPiOQt� PRåQp� PtĜH� VPČUHP�

N QDSOQČQt�FtOH�SUiFH�Y FHOpP�UR]VDKX�

. SRVRX]HQt�D�VURYQiQt�UHiOQêFK�YêVOHGNĤ�NRPXQiOQtFK�YROHE�D�YêVOHGNĤ�] GRWD]QtNRYpKR�

ãHWĜHQt�EXGH�Y\XåLWD�NRPSDUDWLYQt�PHWRGD�
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� 7HRUHWLFNi�YêFKRGLVND

��� 3ROLWLND

6ORYR� SROLWLND� MH� RGYR]HQR� RG� VORYD� ÄSROLV³�� NWHUp� VH� Y DQWLFNpP� ěHFNX� SRXåtYDOR�

N R]QDþHQt� REFH� þL� PČVWVNpKR� VWiWX�� 7DNWR� E\OR� R]QDþRYiQR� QHMHQ� ~]HPt� ± ]HPČGČOVNi�

SĤGD�� DOH� WDNp� LQVWLWXFH�� MHå� E\O\� ]DSRMHQ\� GR� SĜLMtPiQt� SROLWLFNêFK� UR]KRGQXWt� 3ROLWLND�

D� SROLWLFNi� PRF MH� Yi]iQD� QD� XUþLWp� ~]HPt�� NWHUp� QD]êYiPH� SROLWLFNê� SURVWRU�� 3ROLWLFNê�

SURVWRU� QHQt� VORåHQ� SRX]H� ] LQVWLWXFt�� MHå� Y\NRQiYDMt� SROLWLNX�� DOH� MGH� R� FHOê� SURFHV� MHMt�

WYRUE\� L� VH� YãHPL� DNWpU\��0XVt� VH� MHGQDW� R� ~]HPQČ�GHILQRYDQp� WHULWRULXP� V Y\PH]HQêPL�

KUDQLFHPL VYp�SĤVREQRVWL��=D�]iNODGQt�~]HPQt�MHGQRWNX MH�SRYDåRYiQ�VWiW��

,�SĜHVWR��åH�VH�]QDN\�SROLWLN\�REMHYRYDO\�MLå�YH�VWDURYČNpP ěHFNX��]D�SUYQtKR�VNXWHþQpKR�

YČGFH� O]H� R]QDþRYDW� Då� 1LFFROD 0DFKLDYHOOLKR�� NWHUê� MH� SRNOiGiQ� ]D� ]DNODGDWHOH� QRYp�

SROLWLFNp� YČG\� 0DFKLDYHOOL� SĜHNURþLO� KUDQLFH� ILOR]RILFNpKR� XYDåRYiQt� D� SROLWLNX�

Y\VYČWORYDO�MDNR�XþHQt�R�PRFL��GREUpP�YOiGQXWt�D�]DMLãWČQt�YHĜHMQpKR�EODKD��'DOãt�GHILQLFt��

MHå� VWRMt� ]D� ]PtQNX� MH� SURKOiãHQt� QČPHFNpKR� NDQFOpĜH� 2WWR� YRQ� %LVPDUFND� QD� ětãVNpP�

VQČPX�� ÄSROLWLND� QHQt� YČGD�� DOH� XPČQt³�� 7tPWR� YêURNHP� PČO QD� P\VOL� XPČQt� YOiGQRXW�

D�Y\NRQiYDW�NRQWUROX�YH�VSROHþQRVWL�SĜLMtPiQtP�D�Y\NRQiYiQtP�NROHNWLYQtFK� UR]KRGQXWt��

$PHULFNê�SROLWRORJ�MPpQHP�'DYLG�(DVWRQ�GHILQXMH�SROLWLNX�]DVH�MDNR�ÄDXWRULWDWLYQt�DORNDFL

KRGQRW³��3ROLWLND�MH�SRGOH�QČM�VRXKUQ�SRVWXSĤ��MLPLå�VWiW�UHDJXMH�QD�QiWODN�]H�VWUDQ\�REþDQĤ

WtP��åH�XGtOt�YêKRG\��RGPČQ\�D�WUHVW\��3ROLWLNX�VL�NDåGi�JHQHUDFH�PĤåH�Y\VYČWORYDW�MLQDN��

SODWt� YãDN�� åH� VH� MHGQi� R� þLQQRVW�� SURVWĜHGQLFWYtP� NWHUp� OLGp� WYRĜt�� FKUiQt� D�PČQt� REHFQi�

SUDYLGOD��7UDGLþQt� MH� WDNp� GHILQLFH�� åH� SROLWLND� ]QDPHQi�YãH�� FR� VH� WêNi� VWiWX� D� ]DPČĜXMH�

VH�QD�PHFKDQLVP\�YOiGQXWt�YþHWQČ�RVRE��NWHUêFK�VH�W\WR�PHFKDQLVP\�WêNDMt�

6ORYR�SROLWLND�Y\YROiYi� Y OLGHFK�PQRKR�DVRFLDFt� D�PQRKG\� WR�QHMVRX� DVRFLDFH�SR]LWLYQt��

Ä3RMt� VH� V SĜHGVWDYRX� WUDPSRW�� SRUXFK� D� GRNRQFH� QiVLOQRVWt� QD� MHGQp� VWUDQČ� D� NODPiQt��

PDQLSXODFt� D� OKDQt� QD� VWUDQČ� GUXKp�³� 1HJDWLYQt� SĜHGVWDY\� MVRX� V SROLWLNRX� VSRMRYiQ\�

SĜHGHYãtP� SURWR�� åH� PH]L Qt� D� VWiWQtPL� ]iOHåLWRVWPL� H[LVWXMt� YD]E\�� NWHUp VL� OLGp� þDVWR�

� ý0(-5(.��-��2EFH�D�UHJLRQ\�MDNR�SROLWLFNê�SURVWRU��������V�����

� ěË&+29È��%��3ĜHKOHG�PRGHUQtFK�SROLWRORJLFNêFK�WHRULt��������V�����

� +(<:22'��$��3ROLWRORJLH���� ������V�����

� 7DPWpå��V�����
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VSRMXMt� V þLQQRVWt� SROLWLNĤ�� 1D� SROLWLN\� VH� þDVWR� QDKOtåt� MDNR� QD� RVRE\� EDåtFt� SR� PRFL�

YOiGQRXW� EH]� RKOHGX� QD� Qi]RU� D� SRWĜHE\� YHĜHMQRVWL�� 1LFPpQČ� H[LVWXMH� QHVSRþHW� UĤ]QêFK�

GHILQLF SROLWLN\��NWHUp�VH VQDåt�Y\YUiWLW� ]iSRUQp�Qi]RU\�D�REKiMLW�SROLWLNX� MDNR�SRWĜHEQRX��

KRGQRWQRX�D�FKYiO\KRGQRX�þLQQRVW�

��� 'HPRNUDFLH

-HGQRX� ] QHMYê]QDPQČMãtFK� XGiORVWt� SROLWLFNêFK� GČMLQ� E\OR�� NG\å� VH� SROLWLþWt� P\VOLWHOp�

SĜLNORQLOL�N GHPRNUDFLL��-Lå�$ULVWRWHOHV�D�3ODWyQ�Y DQWLFNpP�ěHFNX�SRKOtåHOL�QD�GHPRNUDFLL�

MDNR�QD�V\VWpP��YH�NWHUpP�PDV\�YOiGQRX�D�PRXGURVW�V PDMHWNHP�MVRX�VWUDQRX� 3R�PQRKR�

OHW� GHPRNUDFLH�Y]EX]RYDOD�QHJDWLYQt�SĜHGVWDY\� D� OLGp� ML� YQtPDOL� MDNR�YOiGX�PDV\��$å�SR�

]KURXFHQt�SROLWLFNêFK�LGHRORJLt��MHå�SURYi]HO\�����VWROHWt��VH�GHPRNUDFLH�]GiOD�MDNR�MHGLQê�

PRåQê�VWDELOQt�D�WUYDOê�V\VWpP�

6ORYR� GHPRNUDFLH� MH� VORåHQLQD� ]H� GYRX� ĜHFNêFK� VORY�� 3UYQtP� MH� VORYR� ÄGpPRV³��

]QDPHQDMtFt� OLG� D� GUXKêP� ÄNUDWyV³�� Y� SĜHNODGX� YOiGD þL� PRF� 7HUPtQ� ÄGpPRV³� Y ěHFNX�

SĤYRGQČ�Y\MDGĜRYDO�PQRåVWYt�QHER�VH�SRXåtYDO�N R]QDþHQt�QČþHKR�FKXGpKR��%HUQDUG�&ULFN�

VORYR�GHPRNUDFLH�GHILQRYDO�QiVOHGRYQČ��ÄGHPRNUDFLH�MH�VORYR��NWHUp�Pi�YH�VYČWČ�YHĜHMQêFK�

YČFt�]ĜHMPČ�QHMPOKDYČMãt�Yê]QDP³���&R�VH�WêþH�VDPRWQp�SRGVWDW\�VORYD�GHPRNUDFLH��WD�E\OD�

QHMOpSH�GHILQRYiQD�]QiPêP�YêURNHP�$EUDKDPD�/LQFROQD�Y *HWW\VEXUJX��NWHUê�ĜHNO��åH�VH�

MHGQi� ÄR� YOiGX� OLGX�� OLGHP� D� SUR� OLG³�� 6QDKD� SRFKRSLW� SRYDKX� GHPRNUDWLFNpKR� YOiGQXWt�

YãDN�WtPWR�QHVNRQþLOD�D�QDGiOH�VH�VSROHþQRVW�VQDåt�]RGSRYČGČW�Y ]iVDGČ�WĜL�KODYQt�RWi]N\�

� .GR�MH�OLG"

� -DN�E\�PČO�OLG�YOiGQRXW"

� .DP�E\�YOiGD�OLGX�PČOD�VDKDW�D�NGH�Xå�MVRX�MHMt�KUDQLFH"

-HGHQ�] KODYQtFK�U\VĤ�GHPRNUDWLFNpKR�V\VWpPX MH�SULQFLS�SROLWLFNp�URYQRVWL��3ROLWLFNi�PRF�

D� YOLY� Pi� EêW� URYQRPČUQČ� UR]GČOHQD� 7RWR� O]H� FKiSDW� GYRMtP� ]SĤVREHP�� EXć� åH� KODV�

NDåGpKR� MHGLQFH�Pi� VWHMQRX� YiKX�QHER� MDNR� URYQp� UR]GČOHQt� SROLWLFNêFK�SUiY� þL� VRFLiOQt�

URYQRVW� 'HPRNUDFLH�Y Xåãt�GHILQLFL�]QDPHQi��åH�OLGp�YOiGQRX�VDPL�VREČ QDY]iMHP��SRGtOHMt�

VH�QD�UR]KRGQXWtFK��NWHUi�XWYiĜHMt�MHMLFK�åLYRW\�D�RYOLYĖXMt�MHMLFK�VSROHþQRVW� 3RGtOHQt�VH�QD�

YOiGQXWt� PĤåH� PtW� QČNROLN� IRUHP�� GYČ� ]iNODGQt� UR]GČOHQt� MH� QD� GHPRNUDFLL� SĜtPRX�

D�]DVWXSLWHOVNRX�

� &5,&.��%��'HPRFUDF\��$�9HU\�6KRUW�,QWURGXFWLRQ� ������V������



��

3ĜtPi� GHPRNUDFLH�� QČNG\� WDNWpå� ÄSDUWLFLSDWLYQt³� ]QDPHQi� EH]SURVWĜHGQt� ]DSRMHQt�

GR� UR]KRGRYiQt� SRPRFt� UHIHUHQG�� PDVRYêFK� VKURPiåGČQt� D� MLQêFK� REGREQêFK� QiVWURMĤ��

-H� ]DORåHQD� QD QH]SURVWĜHGNRYDQp� ~þDVWL� OLGX� QD� ~NROHFK� VRXYLVHMtFtFK V YOiGQXWtP��

2EViKOHMãt� IRUPRX� MH� GHPRNUDFLH� ]DVWXSLWHOVNi�� MHå� MH� ]SURVWĜHGNRYiYiQD� SRPRFt�

YROHEQtKR�SUiYD��7DWR� IRUPD�GHPRNUDFLH� MH�RPH]HQi��QHERĢ�REþDQp�VH�QD�QL�SRGtOHMt� MHQ�

]ĜtGND� D� NUiWNRGREČ�� 2PH]XMH� VH� QD� YROHEQt� DNW�� SĜL� NWHUpP� VL� OLG� Y\EtUi� VYp� ]iVWXSFH��

Ä7DWR� IRUPD� YOiGQXWt� MH� GHPRNUDWLFNi� SRX]H� QDWROLN�� QDNROLN� UHSUH]HQWDFH� Y\WYiĜt�

VSROHKOLYRX�D�~þLQQRX�YD]EX�PH]L�YOiGQRXFtPL�D�RYOiGDQêPL�³�

����� /RNiOQt�GHPRNUDFLH

6DPRWQê� SRMHP� ORNiOQt� GHPRNUDFLH� QHQt� MHGQRGXFKp� REMDVQLW� SRX]H� MHGQRX� GHILQLFt��

]DKUQXMH� QČNROLN� SRMPĤ� MDNR� MH� ORNiOQt� SROLWLND�� ORNiOQt� VWUDQLFWYt�� DOH� L� VDPRVSUiYD��

2EHFQČ�O]H�ĜtFL��åH�VH�MHGQi�R�SROLWLFNê�SURFHV�QD�ORNiOQt��UHJLRQiOQt��~URYQL�

/RNiOQt� ~URYHĖ� GHPRNUDWLFNp� SURFHVX� PĤåHPH� UR]GČOLW� QD� SĜtPRX� D� ]DVWXSLWHOVNRX�

GHPRNUDFLL�� 3ĜtPi� GHPRNUDFLH� MH� VSRMHQD� V åLYRWHP� NRPXQLW� Y REFtFK� D� ]DVWXSLWHOVNi�

MH� REþDQ\� ]SURVWĜHGNRYDQi� GHPRNUDFLH�� YH� NWHUp� YROt� VYp� ]iVWXSFH� /RNiOQt� GHPRNUDFLH�

MH�PQRKG\� ]DVWtQČQD� QiURGQt� SROLWLFNRX� ~URYQt�� D� SURWR� VH� QHWČãt� SĜtOLã� YHONp� SR]RUQRVWL�

þL�YROHEQt�~þDVWL���

9êVOHGN\� NRPXQiOQtFK� YROHE MVRX� KRGQRFHQ\� QD� ]iNODGČ ~VSČãQRVWL� SDUODPHQWQtFK�

SROLWLFNêFK� VWUDQ�� L� SĜHVWRåH�YH�YHONêFK�PČVWHFK�PDMt� YêVOHGN\�NRPXQiOQtFK�YROHE� MLQRX

Y\SRYtGDMtFt� KRGQRWX�� Y]KOHGHP� N� YêYRML� FHORVWiWQtKR� UR]ORåHQt� SROLWLFNêFK VLO�� QHå�

Y�REFtFK�PHQãtFK��NGH�PRKRX�EêW�YêVOHGN\�UR]ORåHQt�SROLWLFNêFK�VLO�YHOPL�]NUHVOHQp���

$PHULFNê�SURIHVRU�5REHUW�$ODQ�'DKO� UR]OLãRYDO�Y KLVWRULFNpP��GHPRNUDWLFNpP�YêYRML� WĜL�

GĤOHåLWp�WUDQVIRUPDFH��3UYQt�] QLFK�]DþDOD�MLå�Y ���VWROHWt�SĜHG�QDãtP�OHWRSRþWHP�Y ĜHFNêFK�

PČVWVNêFK� VWiWHFK� D� GĤOHåLWêP� PH]QtNHP� Y UR]KRGRYDFtP� SURFHVX� VH� VWDOR ]DYHGHQt�

SULQFLSĤ� SĜtPp� GHPRNUDFLH�� 9 QRYRYČNX QDVWDOD� GUXKi WUDQVIRUPDFH�� NWHUi� SĜLQHVOD�

]DYHGHQt� ]DVWXSLWHOVNpKR� V\VWpPX� Y GHVtWNiFK� QHMY\VSČOHMãtFK� ]HPt� VYČWD�� 7ĜHWt�

� +(<:22'��$��3ROLWRORJLH� ������V�����

�� %8%(1Ëý(.��9���ý0(-5(.��-���ý23Ë.��-��'HPRNUDFLH�Y ORNiOQtP�SROLWLFNpP�SURVWRUX��������V����

�� 7DPWpå��V����



��

WUDQVIRUPDFH� E\�PČOD� VSRþtYDW� Y JOREiOQtP� UR]ãtĜHQt� ]DVWXSLWHOVNp� GHPRNUDFLH� D� SRNOHVX�

Yê]QDPX�WUDGLF�D�]Y\NORVWt���

3ĜtPi�GHPRNUDFLH��MHå�E\OD�SRSViQD�'DKOHP��E\OD�Y DQWLFH�Yi]iQD�QD�ORNiOQt�SURVWRU��NWHUê�

UHSUH]HQWRYDO\� PDOp� NRPXQLW\� PČVWVNêFK� VWiWĤ�� 9 PČVWVNêFK� VWiWHFK� VH� SUDYLGHOQČ�

VKURPDåćRYDOL�YãLFKQL�RE\YDWHOp�VWDUãt QDG� WĜLFHW OHW��DE\�VH�SĜtPR�SRGtOHOL�QD�]iNRQHFK��

UR]KRGQXWtFK�D�]iOHåLWRVWHFK�SROLV��= WČFKWR�VKURPiåGČQt�E\OL�Y\ĜD]HQL RWURFL��åHQ\ D�XVHGOt�

FL]LQFL� 1DSURWL�WRPX�]DVWXSLWHOVNi GHPRNUDFLH�MH ]SURVWĜHGNRYiQtP�SROLWLFNp�PRFL�REþDQĤ�

VNU]�Y\EUDQp�]iVWXSFH��7HQWR�PRGHO�Y]QLNDO�VRXEČåQČ�Y UiPFL�IRUPRYiQt�QiURGQtKR�VWiWX��

NWHUê�Y\WYiĜt�YČWãt�SROLWLFNê�SURVWRU���

����� Ò]HPQt�VDPRVSUiYD

/RNiOQt� SROLWLNRX� UR]XPtPH� SROLWLNX� XVNXWHþĖRYDQRX� QD� ~URYQL� REFH� þL� NUDMH� NWHUi� VH�

RGHKUiYi� Y SURVWĜHGt� ~]HPQt� VDPRVSUiY\�� /RNiOQt� SROLWLND� Pi� VYi� VSHFLILND�� MLPLå MVRX�

QDSĜtNODG� GREUi� ]QDORVW� SURVWĜHGt�� REþDQĤ�� YãHFK� PtVWQtFK� VRXYLVORVWt�� ]DSRMHQt� REþDQĤ�

GR� VSUiY\� YČFt� YHĜHMQêFK�� UHiOQi� GHFHQWUDOL]DFH� VSUiY\� VSROHþQRVWL�� Y\VRNê� SRWHQFLiO

VGUXåRYDW� WĜL� ]iNODGQt� VHNWRU\� VSROHþQRVWL�� SĜtPi� GHPRNUDFLH�� VLOQČMãt� REþDQVNi� NRQWUROD�

QHER�Y]QLN�]iMPRYêFK�VNXSLQ���

3RMHP� ~]HPQt� VDPRVSUiYD� PĤåHPH� Y\VYČWOLW� MDNR RSUiYQČQt� REFH REVWDUiYDW� SUiYHP�

Y\PH]HQê�RNUXK�]iOHåLWRVWt�VDPRVWDWQČ�D�UHODWLYQČ�QH]iYLVOH QD�VWiWX��2EHFQt�VDPRVSUiYD�

UHDOL]XMH� YODVWQt� VDPRVSUiYQRX� PRF�� NWHUi� YãDN� QHQt� QHRPH]HQi�� 1HQt� PRåQp�� DE\�

VDPRVSUiYD� UR]KRGRYDOD� D� Y\NRQiYDOD� YHãNHUp� PRF� VDPD�� D� SURWR� MVRX� ]ĜL]RYiQ\�

VDPRVSUiYQp�RUJiQ\���

������� 2EHFQt�]Ĝt]HQt

ýHVNi� UHSXEOLND� MH� þOHQČQD� QD� REFH�� NWHUp� MVRX� VDPRVSUiYQêPL� FHON\� D� NUDMH�� MHå� MVRX�

R]QDþRYiQ\� MDNR�Y\ããt�~]HPQČ�VDPRVSUiYQp�FHON\��7RWR� UR]GČOHQt� MH�]DNRWYHQR�Y þO������

+ODYČ�9,,��ÒVWDY\�ýHVNp�UHSXEOLN\��

�� ý0(-5(.��-��2EFH�D�UHJLRQ\�MDNR�SROLWLFNê�SURVWRU��������V�����

�� %8%(1Ëý(.��9���ý0(-5(.��-���ý23Ë.��-��'HPRNUDFLH�Y ORNiOQtP�SROLWLFNpP�SURVWRUX��������V�������

�� 9$1Ëý(.��-��/RNiOQt�SROLWLND��������V������

�� %$/Ë.��6��.RPXQiOQt�SROLWLND��REFH��DNWpĜL�D�FtOH�PtVWQt�SROLWLN\� ������V�����



��

'OH�]iNRQD�þ�����������6E���R�REFtFK�MH�REHF�]iNODGQtP ~]HPQtP�VDPRVSUiYQêP�FHONHP

WYRĜHQêP� VSROHþHQVWYtP� REþDQĤ� D� Y\PH]HQêP� KUDQLFt� 2EHF� MH� YHĜHMQRSUiYQt� NRUSRUDFt�

GLVSRQXMtFt�YODVWQtP�PDMHWNHP��]QDNHP��SUDSRUHP��SHþHWt D� ILQDQþQtPL�]GURML��9\VWXSXMH�

Y SUiYQtFK� Y]WD]tFK� VDPRVWDWQČ� VYêP� MPpQHP� D� QD� VYRX� RGSRYČGQRVW�� 2EHF� E\� PČOD�

SHþRYDW�R�VYp�REþDQ\��KOHGČW�QD�MHMLFK�SRWĜHE\�D� WDNp�VWDUDW�VH�R�YãHVWUDQQê�UR]YRM�VYpKR�

~]HPt� 0H]L� FKDUDNWHULVWLFNp� ]QDN\� REFH� O]H WHG\� ]DĜDGLW�� YODVWQt� NDWDVWUiOQt� ~]HPt��

RE\YDWHOVWYR�� VRXVWDYX� RUJiQĤ�� MLPLå� REHF� MHGQi� D� XVNXWHþĖXMH� VYRX� YĤOL�� SUiYQt�

VXEMHNWLYLWX�� YODVWQt� PDMHWHN� D� UR]SRþHW�� 3ĜL� SOQČQt� ~NROĤ� PXVt� FKUiQLW� YHĜHMQê� ]iMHP�

3RGPtQNDPL SUR�Y]QLN�REFH��Y\SOêYDMtFt�]H�]iNRQD��MH�YODVWQt�NDWDVWUiOQt�~]HPt�D�QHMPpQČ�

� ����RE\YDWHO�

9 ]iNRQČ�R�REFtFK� MVRX� REFH�GČOHQ\�GR� WĜt� NDWHJRULt�SRGOH�SRþWX�RE\YDWHO�� D� WR QD�REFH��

PČVWD�D�VWDWXWiUQt�PČVWD��NWHUi�]DXMtPDMt�]YOiãWQt�SRVWDYHQt��=D�PČVWR�MH�SRYDåRYiQD�REHF��

NWHUi� þtWi� PLQLPiOQČ� � ���� RE\YDWHO�� SRNXG� WDN� QD� QiYUK� REFH� VWDQRYt SR� RGVRXKODVHQt

YOiGRX SĜHGVHGD� 3RVODQHFNp� VQČPRYQ\�� 0ČVW\V� MH� ]YOiãWQt� VWDWXV� REFH� D� MHMtFK�

YHQNRYVNêFK� þiVWt�� NWHUi� MH� YHOLNRVWQČ� D� Yê]QDPRYČ� VWRMtFt� QD� SRPH]t� YVt� D� PČVWHP��

6WDWXWiUQt�PČVWD VH�PRKRX þOHQLW�QD�GtOþt�VDPRVSUiYQp�FHON\� MDNR�MVRX�PČVWVNp�þiVWL�QHER

REYRG\�� NWHUp� PDMt� YODVWQt� RUJiQ\� VDPRVSUiY\�� 7DNRYêFK� VWDWXWiUQtFK� PČVW� MH� Y ýHVNp�

UHSXEOLFH ��� YþHWQČ� KODYQtKR� PČVWD� 3UDK\�� 3RVWDYHQt� PČVWD� 3UDK\� MH� XSUDYHQR�

Y VDPRVWDWQpP�]iNRQČ�þ�����������6E���R�KODYQtP�PČVWČ�3UD]H�

'iOH� ]iNRQ� R� REFtFK� VSROHþQČ� VH� ]iNRQ\� R VWDQRYHQt� REFt� V UR]ãtĜHQRX� SĤVREQRVWt�

D� V SRYČĜHQêP� ~ĜDGHP� GČOt� REFH� QD� WĜL� W\S\�� ,�� W\SHP� MVRX� REFH� VH� ]iNODGQtP� YêNRQHP�

VSUiY\�� ,,�� W\SHP� MVRX� REFH� V SRYČĜHQêP� REHFQtP� ~ĜDGHP�� NWHUp� QD� VYpP� ~]HPt�

Y\NRQiYDMt�VWiWQt�VSUiYX�Y UR]VDKX�SĜL]QDQpP�Y ]iNRQČ L SUR�RNROQt�REFH D�SRVOHGQtP�,,,��

W\SHP�MVRX�REFH�V UR]ãtĜHQRX�SĤVREQRVWt��MHå�SĜHQHVHQRX�VWiWQt�VSUiYX�Y\NRQiYDMt�Wpå�SUR�

REFH� Y RNROt�� =YOiãWQt� H[LVWHQFL� W]Y�� PH]LVWXSĖĤ� PH]L� ,�� D� ,,�� W\SHP� XSUDYXMH� ]iNRQ�

þ�� ��������� 6E��� R� PDWULNiFK�� MPpQX� D� SĜtMPHQt� D ]iNRQ� þ�� ��������� 6E��� R� ~]HPQtP�

SOiQRYiQt� D� VWDYHEQtP� ~ĜDGX�� -HGQi� VH� R� NRPELQDFL� ]iNODGQtKR� UR]VDKX� SĜHQHVHQp�

SĤVREQRVWL�V SRYČĜHQêP�PDWULþQtP�þL�VWDYHEQtP�~ĜDGHP���

2EþDQHP� REFH� MH� NDåGi I\]LFNi RVRED� VH� VWiWQtP� REþDQVWYtP� ýHVNp� UHSXEOLN\�� NWHUi MH�

Y GDQp REFL� KOiãHQD� N� WUYDOpPX� SRE\WX�� .DåGê VYpSUiYQê� REþDQ�� NWHUê� GRViKO� ��OHW�Pi�

�� 7DPWpå��V��������
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Y NRPXQiOQtFK� YROEiFK� SUiYR� YROLW� D� EêW� YROHQ� GR� ]DVWXSLWHOVWYD� REFH� D� WDNp� KODVRYDW�

Y PtVWQtFK� UHIHUHQGHFK�� 0ĤåH� GRFKi]HW� QD� MHGQiQt� ]DVWXSLWHOVWYD�� SĜLSRPtQNRYDW�

SURMHGQiYDQp� YČFL� Y VRXODGX� V MHGQDFtP� ĜiGHP�� QDKOtåHW� GR� XVQHVHQt� ]DVWXSLWHOVWYD�� UDG\�

REFH��YêERUĤ�L�NRPLVt�REFH��Pi�WDNp�SUiYR�QDKOtåHW�D�Y\MDGĜRYDW�VYi�VWDQRYLVND�N QiYUKX�

UR]SRþWX�D�N ]iYČUHþQpPX�~þWX�REFH�]D�SĜHGFKR]t�NDOHQGiĜQt�URN��2EþDQHP�REFH�VH�PĤåH�

VWiW�L RVRED�VWDUãt���OHW��NWHUi�QHPi�Y REFL�KOiãHQê�WUYDOê SRE\W��DOH�YODVWQt�Y Qt�QHPRYLWRVW��

7DNRYê�REþDQ�YãDN�QHPi�PRåQRVW�YROLW�D�EêW�YROHQ��DQL�KODVRYDW�Y PtVWQtFK�UHIHUHQGHFK��

2EHF�Pi� WDNp�PRåQRVW XGČORYDW þHVWQi� REþDQVWYt�� REþDQĤP� MLQêFK� REFt�� FL]LQFĤP� QHER�

WDNp�SRVPUWQČ���

������� 2UJiQ\�REFH

2EFH�MVRX�VSUDYRYiQ\�SURVWĜHGQLFWYtP�YROHQêFK�RUJiQX��MDNR�MH�]DVWXSLWHOVWYR��UDGD�REFH��

VWDURVWD��REHFQt�~ĜDG�D�GDOãt�]YOiãWQt�RUJiQ\�REFH��=DVWXSLWHOVWYR�REFH�MH�VORåHQR�]H�þOHQĤ��

MHå� MVRX� REþDQ\� YROHQL� QD� þW\ĜL� URN\� SRGOH� ]iVDG� SRPČUQpKR� ]DVWRXSHQt�� 3ĜL� VWDQRYHQt�

SRþWX� ]DVWXSLWHOĤ� UR]KRGXMH� SĜHGHYãtP� SRþHW� RE\YDWHO� D� YHOLNRVW� NDWDVWUiOQtKR� ~]HPt��

SĜLþHPå�VH�YåG\�SĜLKOtåt�NH�VWDYX�RE\YDWHO�REFH�N ���OHGQX�SĜtVOXãQpKR�NDOHQGiĜQtKR�URNX���

9 QiVOHGXMtFt�WDEXOFH���MH�XYHGHQR�UR]PH]t�SRþWX�þOHQĤ�]DVWXSLWHOVWYD�Y ]iYLVORVWL�QD�SRþWX�

RE\YDWHO�REFH�

7DEXOND���3RþHW�þOHQĤ�]DVWXSLWHOVWYD

3RþHW�RE\YDWHO�Y REFL 3RþHW�þOHQĤ�]DVWXSLWHOVWYD

GR�����RE\YDWHO ��Då����þOHQĤ

QDG�����GR�� ����RE\YDWHO ��Då����þOHQĤ

QDG�� ����GR��� ����RE\YDWHO ���Då����þOHQĤ

QDG��� ����GR��� ����RE\YDWHO ���Då����þOHQĤ

QDG��� ����GR���� ����RE\YDWHO ���Då����þOHQĤ

QDG���� ����RE\YDWHO ���Då����þOHQĤ

=GURM��9ODVWQt�]SUDFRYiQt� %8%(1Ëý(.��9���ý0(-5(.��-���ý23Ë.��-��'HPRNUDFLH�Y ORNiOQtP�SROLWLFNpP�

SURVWRUX� ������V�����

�� =iNRQ�þ�����������6E���=iNRQ�R�REFtFK��REHFQt�]Ĝt]HQt�

�� .28'(/.$��=��6DPRVSUiYD��������V������



��

0DQGiW�þOHQRYL�]DVWXSLWHOVWYD�Y]QLNi�]YROHQtP�D�VORåHQtP�VOLEX��1DRSDN�PDQGiW�þOHQRYL�

]DQLNi� RGPtWQXWtP�� VORåHQtP� VOLEX� V YêKUDGDPL�� ~PUWtP� ]DVWXSLWHOH�� GRUXþHQtP� StVHPQp�

UH]LJQDFH��YROERX�QRYpKR�]DVWXSLWHOVWYD�QHER�]iQLNHP�REFH�

=DVWXSLWHOVWYR�] ĜDG�þOHQĤ�QDYUKXMH�D�YROt�VWDURVWX�D�PtVWRVWDURVWX��NWHUp�Pi�SUDYRPRF�Wpå�

RGYRODW�] IXQNFH��'iOH�PĤåH�]DNOiGDW�D�UXãLW�YODVWQt�RUJiQ\��YROLW�MHMLFK�SĜHGVHG\�D�þOHQ\��

XUþRYDW� SRþHW� þOHQĤ� UDG\� D� XNOiGDW� YãHP� WČPWR� RUJiQĤP� ~NRO\�� -HGQiQt� ]DVWXSLWHOVWYD�

VYROiYi� D�PRGHUXMH� VWDURVWD� REFH� D� ]DVHGiQt� VH� XVNXWHþĖXMt� GOH� SRWĜHE��PLQLPiOQČ� YãDN�

MHGQRX� ]D� þWYUWOHWt�� 6DPRWQpKR� ]DVHGiQt� VH� PĤåH� ]~þDVWQLW� YHĜHMQRVW�� MHå� Pi� PRåQRVW�

Y]QiãHW�N ]DVWXSLWHOĤP�GRWD]\��= NDåGpKR�]DVHGiQt�MH�VHSViQ�]iSLV�SURMHGQiYDQêFK�WpPDW�

NWHUê� SRGHSLVXMH� VWDURVWD� VSROHþQČ� V SRYČĜHQêPL� RYČĜRYDWHOL�� 7HQWR� ]iSLV� MH� QiVOHGQČ�

Y\YČãHQ QD�~ĜHGQt�GHVFH�þL�PXVt�EêW�N GLVSR]LFL�N QDKOpGQXWt�QD�REHFQtP�~ĜDGČ���

5DGD� REFH� SĜHGVWDYXMH� YêNRQQê� RUJiQ� Y UiPFL� VDPRVWDWQp� SĤVREQRVWL�� -H� VORåHQD�

]H� VWDURVW\�� PtVWRVWDURVW\� D� RVWDWQtFK� ]YROHQêFK� þOHQĤ� ]� ĜDG� ]DVWXSLWHOVWYD�� 3RþHW� þOHQĤ�

PXVt� EêW� YåG\� OLFKê� D� QHVPt� SĜHViKQRXW� WĜHWLQX� SRþWX� þOHQĤ� ]DVWXSLWHOVWYD�� 2EY\NOH� VH�

SRK\EXMH�PH]L���Då����þOHQ\��SĜLþHPå�Y REFL�V PpQČ�QHå���]DVWXSLWHOL�VH�UDGD�REFH�QHYROt��

9 WDNRYpP� SĜtSDGČ� ]DVWXSXMH� IXQNFL� UDG\� ViP� VWDURVWD� REFH�� =DVHGiQt� UDG\� REFH� MVRX�

QHYHĜHMQi�� DYãDN�] MHGQiQt� MH�SRĜt]HQ�]iSLV�� NWHUê� MH�GRVWXSQê�GR� VHGPL�GQĤ�RG�]DVHGiQt�

D�MH�SĜtVWXSQê�]DVWXSLWHOVWYX�N QDKOpGQXWt�QD�REHFQtP�~ĜDGČ�

ÒNROHP� UDG\� MH� SĜLSUDYRYDW� QiYUK\� SUR� ]DVHGiQt� ]DVWXSLWHOVWYD�� GRKOtåt� QD� MHKR� SOQČQt�

D�]DEH]SHþXMH�KRVSRGDĜHQt�REFH�SRGOH�VFKYiOHQpKR�UR]SRþWX���

6WDURVWD� UHSUH]HQWXMH� D� ]DVWXSXMH� REHF� QDYHQHN�� -H� YROHQ� ] ĜDG� ]DVWXSLWHOĤ�� D� DþNROL� QHQt�

YROHQ�SĜtPR�YROLþL��MH�YQtPiQ�MDNR�QHMYêUD]QČMãt�RVREQRVW�NRPXQiOQt�SROLWLN\� 0H]L�~NRO\�

VWDURVW\� SDWĜt GRKOtåHQt� QDG� KRVSRGDĜHQtP� REFH�� SOQt� ~NRO\� ]DPČVWQDYDWHOH� SRGOH�

]YOiãWQtFK�SĜHGSLVĤ � X]DYtUi�D�XNRQþXMH�SUDFRYQt SRPČU\ VH�]DPČVWQDQFL REFH��UR]KRGXMH�

R�]iOHåLWRVWHFK�VDPRVWDWQp�SĤVREQRVWL��]DEH]SHþXMH�YêNRQ�SĜHQHVHQp�SĤVREQRVWL�Y REFtFK��

NGH� QHQt� WDMHPQtN� REHFQtKR� ~ĜDGX� D� MH� RGSRYČGQê� ]D� LQIRUPRYiQt� YHĜHMQRVWL�

R�]iOHåLWRVWHFK�REFH� 6WDURVWD�VH�] YêNRQX�VYp� IXQNFH�]RGSRYtGi�]DVWXSLWHOVWYX��NWHUp�GOH�

SRWĜHE� VYROiYi� D� ĜtGt�� 9 QHSĜtWRPQRVWL� þL� RGYROiQt� VWDURVW\� ]DEH]SHþXMH� SOQČQt� ~NROĤ�

PtVWRVWDURVWD��6WDURVWD�VSROHþQČ�V�PtVWRVWDURVWRX�SRGHSLVXMt�SUiYQt�SĜHGSLV\ REFH�

�� %$/Ë.��6��.RPXQiOQt�YROE\�Y�ýHVNp�UHSXEOLFH�Y�URFH������ ������V��������

�� %$/Ë.��6��.RPXQiOQt�SROLWLND��REFH��DNWpĜL�D�FtOH�PtVWQt�SROLWLN\� ������V�����



��

2EHFQt� ~ĜDG� MH� WYRĜHQ� ]DPČVWQDQFL�� WDMHPQtNHP�� PtVWRVWDURVWRX� Y þHOH� VH� VWDURVWRX��

7R� MDNêP� ]SĤVREHP MH� VORåHQ� REHFQt� ~ĜDG� ]iYLVt� QD YHOLNRVWL� REFH�� 5DGD� REFH� Pi�

SUDYRPRF� D� REHFQtP� ~ĜDGČ� ]ĜL]RYDW� RGERU\� D� RGGČOHQt�� 2EHFQt� ~ĜDG� Y VDPRVWDWQp�

SĤVREQRVWL� SOQt� ~NRO\� XORåHQp� ]DVWXSLWHOVWYHP� þL� UDGRX� D� ]iURYHĖ� SRPiKi� Y þLQQRVWL�

YêERUĤP�D�NRPLVtP��9 SĜtSDGČ��åH�Pi�REHF VH�]iNODGQtP�UR]VDKHP�SĜHQHVHQp�SĤVREQRVWL�

DOHVSRĖ�GYD�RGERU\��PĤåH�VL�]YROLW�WDMHPQtND��1DRSDN�IXQNFL�WDMHPQtND�PXVt�]ĜL]RYDW�YåG\�

REFH�V�SRYČĜHQêP�REHFQtP�~ĜDGHP�D�REFH�V�UR]ãtĜHQRX�SĤVREQRVWt��7DMHPQtN�Pi�]D�~NRO�

ĜtGLW þLQQRVW�REHFQtKR�~ĜDGX�D�NRQWURORYDW��]GD�MVRX XVQHVHQt�]DVWXSLWHOVWYD�D�UDG\�SOQČQD�

=DVWXSLWHOVWYR� REFH� ]ĜL]XMH� YêERU\�� GOH� ]iNRQD� R� REFtFK� PXVt� SRYLQQČ� ]ĜtGLW� YêERU�

NRQWUROQt�D�ILQDQþQt�D�Y SĜtSDGČ��åH�Y REFL�åLMH�YtFH�QHå������REþDQĤ�KOiVtFt�VH�N MLQp�QHå�

þHVNp� QiURGQRVWL�� MH� REHF� SRYLQQD� ]ĜtGLW� URYQČå� YêERU� SUR� QiURGQRVWQt� PHQãLQ\��

=DVWXSLWHOVWYR� PĤåH� Y� SĜLGUXåHQêFK� þiVWHFK� REFH� ]ĜtGLW� RVDGQt� YêERU�� MHKRå� þOHQ\� MVRX�

XUþHQL�] REþDQĤ�WUYDOH�KOiãHQêFK�N SRE\WX�Y SĜtVOXãQp�þiVWL�REFH��2VDGQt�YêERU�SĜHGNOiGi�

UDGČ��]DVWXSLWHOVWYX�D�RVWDWQtP�YêERUĤP�QiYUK\�WêNDMtFt�VH�UR]YRMH�D�UR]SRþWX�REFH��ýOHQ\�

GR�YêERUĤ�QDYUKXMt�]DVWXSLWHOp�REFH�D�Y MHMLFK�þHOH�YåG\�VWRMt�MHGHQ�]H�]DVWXSLWHOĤ��9êERU\�

SOQt�~NRO\�� MLPLå�MH�]DVWXSLWHOVWYR�SRYČĜLOR� D�]D�VYRX�þLQQRVW�PX�RGSRYtGDMt��3RþHW�þOHQĤ�

YêERUĤ� MH� YåG\� OLFKê�� QHERĢ� N SĜLMHWt� XVQHVHQt� MH� SRWĜHED� QDGSRORYLþQt� YČWãLQD� KODVĤ�

SĜtWRPQêFK� þOHQĤ�� .RPLVH� MVRX� LQLFLDWLYQtPL� D� SRUDGQtPL� RUJiQ\� REHFQt� UDG\�� NWHUi� MH�

]ĜL]XMH��-HMLFK�XVQHVHQt��VWHMQČ�MDNR�X�YêERUĤ��PXVt�EêW�SĜLMDWR�YČWãLQRX�þOHQĤ�

��� 9ROE\

3RG�SRMPHP�YROE\�VL�PQR]t�SĜHGVWDYXMt�GHPRNUDFLL�Y SUD[L��1D�YROE\�MH�SRKOtåHQR�MDNR�QD�

VDPRWQp� MiGUR� SROLWLFNpKR� SURFHVX� D� MVRX� QiVWURMHP��NWHUêP XUþHQê� VRXERU� REþDQĤ� VWiWX�

Y\EtUi�D�REVD]XMH�YHĜHMQp�~ĜDG\�D�IXQNFH��/LGp�SRPRFt�YROHE�PDMt�PRåQRVW�SROLWLN\�YRODW�

N RGSRYČGQRVWL�� SRåDGRYDW SR� QLFK�� DE\� VOHGRYDOL� YHĜHMQp� PtQČQt� D� ]iMP\�� D XUþLWêP�

]SĤVREHP� PRKRX� NRQWURORYDW� YOiGX��� 9ROE\� MVRX� Y ]DVWXSLWHOVNp� GHPRNUDFLL� NOtþRYp��

QHERĢ� VH� Y QLFK� SURMHYXMt� SRVWRMH� D� SUHIHUHQFH� REþDQĤ�� NWHĜt� WRXWR� IRUPRX� SDUWLFLSXMt�

QD�SROLWLFH�

�� +(<:22'��$��3ROLWRORJLH� ������V������



��

9 QiVOHGXMtFt�þiVWL�MVRX�Y\MPHQRYiQ\�D�Y\VYČWOHQ\�]iNODGQt�IXQNFH�YROHE�

� LQWHJUDþQt�IXQNFH��SROLWLFNp�VtO\�PQRKG\�UHSUH]HQWXMt�UĤ]Qp�D�RGOLãQp�SRVWRMH��]iMP\

D�FtOH��YROEDPL�GRFKi]t�N MHMLFK�VMHGQRFHQt�D�]iURYHĖ�L�NH�VMHGQRFHQt�VSROHþQRVWL�

� NRQWUROQt� IXQNFH� Y\MDGĜXMH� PRåQRVW NRQWURORYDW� ]DVWXSLWHOVNp� L� H[HNXWLYQt� RUJiQ\�

D� Y SĜtSDGČ� QHVSRNRMHQRVWL� V MHMLFK� þLQQRVWt�� PRKRX� REþDQp� SRPRFt� YROHE� ]PČQLW�

SROLWLFNRX�UHSUH]HQWDFL�

� OHJLWLPDþQt�IXQNFH� MH�VLOQČ�SURSRMHQD�V NRQWUROQt�IXQNFt��QHERĢ�SRPRFt�YROHE�]tVNiYi�

SROLWLFNi� PRF� GĤYČUX� REþDQĤ�� 7D VH� Y]WDKXMH� QHMHQ� QD� FHOê� SROLWLFNê� V\VWpP�� DOH�

L�QD�NRQNUpWQt�]YROHQp�VWUDQ\�D�]DVWXSLWHOH�

� IXQNFH�REþDQVNi� SRG�WRXWR�IXQNFt�VL�O]H�SĜHGVWDYLW�SRGtO�REþDQĤ�QD�SROLWLFNpP�åLYRWČ�

VSROHþQRVWL�

� IXQNFH�YêEČUX� YOiGD�MH�IRUPRYiQD�QD�]iNODGČ�YêEČUX�D�SĜiQt�YROLþĤ�

9ROE\� MVRX� ]DORåHQ\� QD� SULQFLSX� YãHREHFQpKR�� URYQpKR� D� SĜtPpKR� YROHEQtKR� SUiYD��

'ĤOHåLWRX� SRGPtQNRX� IXQNþQRVWL� YROHE� MH� WDNp� SOXUDOLWD� SROLWLFNêFK� VWUDQ� D� PRåQRVW

VYRERGQp� YROE\� 9ROLþ� QHVPt� EêW� QXFHQ� N UR]KRGQXWt� YROLW� D� PČO� E\� ]tVNDW� GRVWDWHN�

LQIRUPDFt�R�SROLWLFNp�VWUDQČ�þL�NDQGLGiWHFK��DE\�VL�Y\WYRĜLO�YODVWQt�~VXGHN���

9êNODG� SRMPX� YROHE� VH� X� DXWRUĤ� ]DEêYDMtFtFK� VH� SROLWRORJLt� UĤ]Qt�� $QGUHZ� +H\ZRRG�

PH]L KODYQtP�IXQNFH�YROHE�ĜDGt QiVOHGXMtFt�ERG\�

� 1iERU� SROLWLNĤ� SROLWLFNp� VWUDQ\� D� XVNXSHQt� QRPLQXMt� VYp� IDYRULW\� QD� NDQGLGiWQt�

OLVWLQ\�� SĜLþHPå� NDQGLGiWL� QXWQČ� QHPXVt� PtW� ]QDORVWL� Y� RERUX�� ,GHiOQtPL� NDQGLGiW\�

VH� WDN� PQRKG\� VWiYDMt� OLGp� V RVREQtP� NRX]OHP�� ĜHþQLFNêP� XPČQtP� D� V\PSDWLFNêP�

Y]H]ĜHQtP��

� 6HVWDYRYiQt�YOiG� Y ýHVNp�UHSXEOLFH�VH�SRXåtYDMt�GYD�W\S\�YROHEQtFK�V\VWpPĤ��3UYQtP�

W\SHP� MH� SRPČUQê� YROHEQt� V\VWpP�� NWHUê� VH� Y\XåtYi� SĜL� YROEiFK� GR� 3RVODQHFNp�

VQČPRYQ\� D� ]DVWXSLWHOVWHY� NUDMĤ�� REFt D� YOiGD� VH� WDN� PĤåH� Y\WYRĜLW� L� SRYROHEQtP�

Y\MHGQiYiQtP�� 'UXKêP W\SHP MH� YČWãLQRYê� YROHEQt� V\VWpP�� NWHUê� VH� Y\XåtYi� SĜL�

YROEiFK�GR�6HQiWX�þL�YROEČ�SUH]LGHQWD ý5�D�WHQ�Y\YiĜt�YOiGX�SĜtPR�

� =DMLãĢRYiQt� UHSUH]HQWDWLYQRVWL�YROE\� MVRX� QiVWURMHP� YROLþĤ�� VNU]H� NWHUê� MH� YOiGČ�

VGČOHQ�SRåDGDYHN�YHĜHMQRVWL��0XVt�YãDN�H[LVWRYDW�PRåQRVW�RGYROiQt��DE\�REþDQp�PRKOL�

VOHGRYDW�D�NRQWURORYDW�QDSOĖRYiQt�PDQGiWX�

�� ý0(-5(.��-��2EFH�D�UHJLRQ\�MDNR�SROLWLFNê�SURVWRU��������V�����



��

� 2YOLYĖRYiQt� SROLWLFNp� OLQLH� YROE\� SĜtPR� RYOLYĖXMt� SROLWLNX� SRX]H� Y VLWXDFL��

åH�YH�YROHEQtFK�NDPSDQtFK�GRPLQXMH� MHGLQp� WpPD��Y RVWDWQtFK�SĜtSDGHFK� MHQ�RGUD]XMt�

YOiGX� RG� VOHGRYiQt� QHSRSXOiUQt� SROLWLN\�� 3ROLWLFNi� OLQLH� MH RYOLYĖRYiQD� þDVWČML�

SUDNWLFNêPL�RKOHG\��QHå�WČPL�YROHEQtPL�

� 9êFKRYD� YROLþĤ� LQIRUPDFH� RKOHGQČ� YROHE� D� SROLWLN\� PDMt� YêFKRYQê� GRSDG� WHKG\��

NG\å� LQIRUPDFH� L� ]SĤVRE� MHMtKR� SRGiQt� SUREXGt� ]iMHP� YHĜHMQRVWL� D� Y\YROi� GLVNX]L��

3ROLWLFNp�VWUDQ\�D�VXEMHNW\�YãDN�YH�YODVWQtP�]iMPX�SRGiYDMt�LQIRUPDFH�QH~SOQp��QHERĢ�

MLP�QHMGH�R�Y]GČOiYiQt�YROLþĤ��QêEUå�R�MHMLFK�SĜHVYČGþHQt�

� /HJLWLPL]RYiQt� YROHEQt� NDPSDQČ� MVRX� SRYDåRYiQ\� ]D� ULWXiO� PDMtFt� ĜiG�� MHQå� MH�

GRSURYi]HQ� XUþLWRX� PtURX� FHUHPRQLDOLW\�� 9ROE\� PRWLYXMt� OLGL� N SDUWLFLSDFL� QD� GČQt�

YH�VWiWČ��Y SROLWLFH�

� 3RVLORYiQt� HOLW� HOLW\� SRPRFt� YROHE�PRKRX�PDQLSXORYDW� D� RYOiGDW� PDV\�� 3ROLWLFNRX�

QHVSRNRMHQRVW� O]H�XNOLGQLW�SUiYČ�YROEDPL��NWHUp�Y REþDQHFK�Y\YROiYDMt�GRMHP��åH�RQL�

MVRX�WL��NWHĜt�GLVSRQXMt�PRFt�YOiGQRXW���

����� 9ROHEQt�V\VWpP\

9ROHEQt� YêVOHGN\� ]iYLVt� QD� PQRKD� DVSHNWHFK� MDNR� MVRX� YROHEQt� ~þDVW�� YĤOH� YROLþĤ��

DOH�SĜHGHYãtP�QD�X]iNRQČQpP�YROHEQtP�V\VWpPX��9ROHEQt�V\VWpP\�O]H�GHILQRYDW�SRPRFt�

QČNROLND�]iNODGQtFK�SRMPĤ��NWHUp�MVRX�XYHGHQ\�QtåH�

9ROHEQt�REYRG

9ROHEQt� REYRG� MH� PČĜHQ� SĜLGČORYDQêP� SRþWHP� PDQGiWĤ� D� Pi� YOLY� QD� SURSRUFLRQDOLWX�

YROHE�� NWHUi� VH� ~PČUQČ� ]YČWãXMH� VSROHþQČ� V� YROHEQtP� REYRGHP� 1H]iOHåt� WHG\� QD� SRþWX�

RE\YDWHO�DQL�QD�~]HPQt�UR]OR]H�

.DåGi� REHF� WYRĜt� MHGHQ� YROHEQt� REYRG�� ]DVWXSLWHOVWYR� YãDN� Pi� SUDYRPRF� Y\WYRĜLW� YtFH

YROHEQtFK� REYRGĤ�� SĜLþHPå�REHF� GR� �� ����RE\YDWHO�PXVt� Y NDåGpP�] QLFK�PtW� QHMPpQČ�

SČW�PDQGiWĤ�� REHF� GR� �� ���� VHGP�PDQGiWĤ� D� REHF� QDG� �� ����RE\YDWHO� QHMPpQČ�GHYČW�

PDQGiWĤ���

�� +(<:22'��$��3ROLWRORJLH� ������V����������
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)RUPD�NDQGLGDWXU\

3HUVRQiOQt� NDQGLGDWXUD� VH� SRXåtYi� X� YČWãLQRYpKR� YROHEQtKR� V\VWpPX��9ROLþ�Pi�PRåQRVW�

YROLW� SRX]H� MHGLQRX�NDQGLGiWQt� OLVWLQX��QD�NWHUp�QHRYOLYĖXMH�SRĜDGt�XYHGHQêFK�NDQGLGiWĤ��

7DNRYiWR�NDQGLGiWQt�OLVWLQD�MH�QD]êYiQD�MDNR�SĜtVQČ�Yi]DQi��

9� SĜtSDGČ� SURSRUFLRQiOQtKR� V\VWpPX� GLVSRQXMH� YROLþ�PRåQRVWt� GiW� KODV� QHMHQ� NDQGLGiWQt�

OLVWLQČ� �SĜtVQČ� Yi]DQi� NDQGLGiWQt� OLVWLQD��� DOH� XåtW L SUHIHUHQþQtKR� KODVRYiQt� �Yi]DQi�

NDQGLGiWQt� OLVWLQD��� D� WtP PĤåH� RYOLYQLW� SRĜDGt� NDQGLGiWĤ� D� QHPXVt� VH� RPH]RYDW� SRX]H�

QD� MHGQX�NDQGLGiWQt� OLVWLQX��3RNXG YROLþ�KODVXMH�QDSĜtþ�NDQGLGiWQtPL� OLVWLQDPL��QD]êYiPH�

WXWR�VLWXDFL�SDQDãRYiQtP��SDQDãRYiQt�MH�PRåQp�X�RWHYĜHQêFK�NDQGLGiWQtFK�OLVWLQ�

6WUXNWXUD�KODVX

-HGLQê�KODV�O]H�SRXåtW�SĜL�KODVRYiQt�Y�MHGQRPDQGiWRYêFK�YROHEQtFK�REYRGHFK��NGH�VH�XåtYi�

IRUPD� SHUVRQiOQt� NDQGLGDWXU\� QHER� YH� YtFHPDQGiWRYêFK� YROHEQtFK REYRGHFK� X� SĜtVQČ�

Yi]DQêFK�NDQGLGiWQtFK�OLVWLQ��3UR�Yi]DQp�NDQGLGiWQt�OLVWLQ\�MVRX�REY\NOp�SUHIHUHQþQt�KODV\��

.RPELQRYDQp� KODVRYiQt�� SĜL� QČPå� YROLþ� XGČOXMH� KODV� QD� YtFHUR� NDQGLGiWQtFK OLVWLQ�

MH�W\SLFNp�SUR�RWHYĜHQp�NDQGLGiWQt�OLVWLQ\�

9ROHEQt�NODX]XOH

9ROHEQt� QHER� Wpå� X]DYtUDFt� NODX]XOH� MH� VWDQRYHQi� KUDQLFH�� NWHUp� PXVt� SROLWLFNê� VXEMHNW�

SRþWHP�]tVNDQêFK�KODVĤ�SĜHNURþLW��DE\�VH�SURERMRYDO�GR�]DVWXSLWHOVNpKR�RUJiQX��-H�XåtYiQD�

QHMþDVWČML�Y�SURSRUFLRQiOQtP�YROHEQtP�V\VWpPX��YH�NWHUpP�Pi�]D�~NRO�RPH]LW�SĜtOLã�YHONRX�

UR]PDQLWRVW� SROLWLFNêFK� VXEMHNWĤ D� Y ýHVNp� UHSXEOLFH� MH� VWDQRYHQD� QD� �� ��� 9ROHEQt�

NODX]XOH� PĤåH� XWYU]RYDW� D� VWDELOL]RYDW� SRVWDYHQt� HWDEORYDQêFK� VWUDQ� D� ]DEUiQLW� YVWXSX�

QRYêP�SROLWLFNêP�VWUDQiP�

9ROHEQt�IRUPXOH

-HGQi�VH�R�PDWHPDWLFNp�RSHUDFH��SĜL�Qtå� VH�SĜHYiGČMt ]tVNDQp�KODV\�QD�PDQGiW\��9ROHEQt�

IRUPXOH� Y� SURSRUFLRQiOQtP� YROHEQtP� V\VWpPX� MVRX� ]DORåHQ\� QD� YROHEQtFK� NYyWiFK�

þL�YROHEQtFK�GČOLWHOtFK���

9H�YROEiFK�GR�REHFQtFK�]DVWXSLWHOVWHY�MH�SRXåtYiQD�G¶+RQGWRYD�YROHEQt�IRUPXOH��ÄýHVNê�

VWDWLVWLFNê� ~ĜDG� GČOt� FHONRYê� SRþHW� SODWQêFK� KODVĤ�� NWHUê� REGUåHOD� NDQGLGiWQt� OLVWLQD��

�� ý0(-5(.��-��2EFH�D�UHJLRQ\�MDNR�SROLWLFNê�SURVWRU��������V�����



��

SRVWXSQČ�þtVO\���������D�GiOH�YåG\�þtVOHP�R� MHGQR�Y\ããtP� WDN��DE\�SRþHW�GČOLFtFK�RSHUDFt�

RGSRYtGDO�SRþWX�NDQGLGiWĤ��NWHĜt�MVRX�QD�NDQGLGiWQt�OLVWLQČ�³��

9 ýHVNp�UHSXEOLFH�VH�SRXåtYDMt�GYD�YROHEQt�V\VWpP\��SUYQtP�MH�YČWãLQRYê�YROHEQt�V\VWpP�

D�GUXKêP�]�QLFK�MH�V\VWpP�SURSRUFLRQiOQt�YROHEQt�V\VWpP�

3URSRUFLRQiOQt�YROHEQt�V\VWpP

3URSRUFLRQiOQt� YROHEQt� V\VWpP� MH� ]DORåHQ� QD� YtFHPDQGiWRYêFK� YROHEQtFK� REYRGHFK��

SĜLþHPå� MHMLFK� SRþHW� MH� Yi]iQ� QD� SRþWX� REVD]RYDQêFK� PDQGiWĤ�� 9ROLþL� VL� QHYROt� PH]L�

NDQGLGiW\��DOH�PH]L�MHGQRWOLYêPL�NDQGLGiWQtPL�OLVWLQDPL��NWHUp�SĜHGVWDYXMt�SROLWLFNp�VWUDQ\��

+ODYQt� SĜHGQRVWt� SURSRUFLRQiOQtKR YROHEQtKR V\VWpP MH� MHKR� VSUDYHGOLYRVW�� 6\VWpP� MH�

VFKRSHQ�RGKDOLW�DNWXiOQt� UR]ORåHQt�SROLWLFNêFK�VLO�D� UR]GČORYDW�PH]L�QČ�PDQGiW\��$E\�GR�

]DVWXSLWHOVNpKR� RUJiQX� QHNDQGLGRYDOR� SĜtOLã� PQRKR� SROLWLFNêFK� VXEMHNWĤ�� PXVt� EêW� WDWR�

VFKRSQRVW�NRQWURORYiQD�SRPRFt� ]DYHGHQp�YROHEQt�NODX]XOH��NWHUi�SĜHGVWDYXMH�SRP\VOQRX�

KUDQLFL� SUR� YVWXS� NDQGLGXMtFtFK� VXEMHNWĤ� GR� 3RVODQHFNp� VQČPRYQ\� QHER� ]DVWXSLWHOVWYD��

1HYêKRGRX�V\VWpPX�MH�MHKR�VORåLWRVW�D�YČWãt�]iYLVORVW�NDQGLGiWĤ�QD�VWUDQLFNêFK�VWUXNWXUiFK�

QHåOL�QD YROLþL��=tVNDQp�KODV\�YH�YROEiFK�VH�PXVt�SĜHSRþtWiYDW�QD�PDQGiW\�D�REWtåQČML�VH�

IRUPXMH�NRDOLFH���

9ČWãLQRYê�YROHEQt�V\VWpP

9ČWãLQRYê� YROHEQt� V\VWpP� MH� SRXåtYiQ� Y MHGQRPDQGiWRYêFK� YROHEQtFK� REYRGHFK�

.DQGLGiW�� NWHUê� GRVWDQH� RG� YROLþĤ� DEVROXWQt� þL� SURVWRX� YČWãLQX� KODVĤ� ]tVNi� Y GDQpP�

YROHEQtFK� REYRGX� PDQGiW� Ä+ODYQt� SĜHGQRVWL� YČWãLQRYpKR� YROHEQtKR� V\VWpPX� VSRþtYDMt�

Y MHKR� MHGQRGXFKRVWL�� Y\VRNp� SHUVRQDOL]DFL� YROE\� D� ~]NpP� VHSČWt� ]YROHQpKR� ]DVWXSLWHOH�

V YROHEQtP�REYRGHP�D�MHKR�YROLþL�³�� 1HYêKRGX�V\VWpPX�O]H�VSDWĜRYDW�Y QHURYQRPČUQpP�

UR]ORåHQt�SROLWLFNêFK�VLO��D�WDNp ]YêKRGĖRYiQt�VLOQČMãtFK�VWUDQ��NWHUp�PQRKG\�]DVWtQt�PHQãt�

SROLWLFNp�VXEMHNW\�

�� %8%(1Ëý(.��9���ý0(-5(.��-���ý23Ë.��-��'HPRNUDFLH�Y ORNiOQtP�SROLWLFNpP�SURVWRUX��������V�����

�� 7DPWpå��V�����

�� 7DPWpå�



��

����� 9ROE\�GR�]DVWXSLWHOVWHY�REFt

=iNRQ�þ���������� 6E��XSUDYXMH�YROE\�GR�]DVWXSLWHOVWHY�REFt�Y ýHVNp�UHSXEOLFH��9 ]iNRQČ�

MVRX� XYHGHQ\ SRGPtQN\ YêNRQX� YROHEQtKR� SUiYD�� RUJDQL]DFL� YROHE� L� UR]VDK� VRXGQtKR�

SĜH]NXPX��9ROE\�GR�]DVWXSLWHOVWYD�REFH� MVRX�NRQiQ\�SRGOH� ]iVDG� SRPČUQpKR�]DVWRXSHQt�

QD� SULQFLSHFK YãHREHFQpKR�� URYQpKR� D� SĜtPpKR� YROHEQtKR� SUiYD WDMQêP� KODVRYiQtP

D�IXQNþQt�REGREt�WUYi�þW\ĜL�URN\�

9ROHEQt� SUiYR� VH� GČOt� QD� SUiYR� DNWLYQt� D� SDVLYQt�� $NWLYQt� YROHEQt� SUiYR� ]QDPHQi SUiYR�

REþDQĤ�ýHVNp� UHSXEOLN\ VWDUãtFK� ��OHW� YROLW�� ]DWtPFR� SDVLYQt� YROHEQt� SUiYR� MH� SUiYR� EêW�

YROHQ�� Y RERX� SĜtSDGHFK� PXVt� EêW� REþDQp� SUiYQČ� ]SĤVRELOt�� 7DWR� REODVW MH� XSUDYRYiQD�

Y VRXODGX� VH� ]iNRQHP� þ�� ���������6E��� NWHUê�Y� �����GHILQXMH�REþDQD�REFH� D� MHKR�SUiYD��

3UiYHP�YROLW�GR�]DVWXSLWHOVWYD�REFH�GLVSRQXMH�SUiYQČ�]SĤVRELOi�RVRED VWDUãt���OHW��NWHUi�MH�

SĜLKOiãHQD� N WUYDOpPX� SRE\WX� Y REFL� D� ]iURYHĖ� Pi� VWiWQt� REþDQVWYt� ýHVNp� UHSXEOLN\�

9êMLPNRX�MH RG�URNX�����������NWHUê�GRYROXMH�YROLW�URYQČå�REþDQRYL�MLQpKR�VWiWX (YURSVNp�

XQLH��SRNXG�GRViKO�SRåDGRYDQpKR�YČNX�D�Pi�QDKOiãHQ�WUYDOê�SRE\W�Y REFL��3UiYR�YROLW�D�Wpå�

EêW�YROHQ�WDNRYpWR�RVREČ�SĜL]QiYi�PH]LQiURGQt�~POXYD��NWHURX�MH�ýHVNi�UHSXEOLND�Yi]iQD�

2EþDQp�� NWHĜt� MVRX� ]EDYHQL� ]SĤVRELORVWL�� QDFKi]HMt VH� YH� YêNRQX� WUHVWX� RGQČWt� VYRERG\��

Y\NRQiYDMt�YRMHQVNRX�VOXåEX�þL�YRMiND�] SRYROiQt�Y ]DKUDQLþt� QHPDMt�PRåQRVW�Y\NRQiYDW�

DNWLYQt�YROHEQt�SUiYR��,�NG\å�REþDQp�YH�YêNRQX�WUHVWX�RGQČWt�VYRERG\�þL�YRMiFL�QHPRKRX�

YROLW�� PRKRX� EêW� YH� VYp� REFL� YROHQL�� Ä6� SDVLYQtP� YROHEQtP� SUiYHP� ~]FH� VRXYLVt�

L� VOXþLWHOQRVW� IXQNFt�� QHERĢ� IXQNFH� þOHQD� ]DVWXSLWHOVWYD� QHQt� VOXþLWHOQi� V IXQNFt�

]DPČVWQDQFH� REFH� þL� PČVWD� ]DĜD]HQêP� GR� REHFQtKR� QHER� PČVWVNpKR� ~ĜDGX�� SRNXG�

Y\NRQiYi�SĜtPR�VWiWQt�VSUiYX�Y]WDKXMtFtFK�VH�N ~]HPQt�SĤVREQRVWL�SĜtVOXãQp�REFH�þL�PČVWD��

QHER� MGH�OL� R� ]DPČVWQDQFH� MPHQRYDQpKR� VWDURVWRX� þL� SULPiWRUHP�³�� 3RGOH� VOXåHEQtKR�

]iNRQD�MH�IXQNFH�]DVWXSLWHOH�QHVOXþLWHOQi�Wpå�V YêNRQHP�VWiWQt�VOXåE\���

9ROHEQt� V\VWpP�� NWHUê� VH� XåtYi� SĜL� YROEiFK� GR� REHFQtFK� ]DVWXSLWHOVWHY�� MH� VSHFLILFNê�

YH� ]SĤVREX� XGČORYiQt� SUHIHUHQþQtFK� KODVĤ� NDQGLGiWĤP�� 9ROLþ� Pi� QD� YêEČU� GRKURPDG\�

]H�WĜHFK�]SĤVREĤ�YROE\��D�WR EXć�R]QDþHQtP�OLVWLQ\�FHOp�SROLWLFNp�VWUDQ\��SĜLþHPå�XGČOXMH�

YãHP�NDQGLGiWĤP�GLVSRQLELOQt�KODV\�Y UR]VDKX�REVD]RYDQêFK�PDQGiWĤ�þL KODVRYiQtP��NG\�

]DNĜtåNXMH NDQGLGiW\� UĤ]QêFK� SROLWLFNêFK� VWUDQ� QD� KODVRYDFtP� OtVWNX GOH� SRþWX�

�� %8%(1Ëý(.��9���ý0(-5(.��-���ý23Ë.��-��'HPRNUDFLH�Y ORNiOQtP�SROLWLFNpP�SURVWRUX��������V�����

�� 7DPWpå��V��������



��

REVD]RYDQêFK�PDQGiWĤ��3RVOHGQt�PRåQRVWt� MH�NRPELQDFH�SĜHGFKR]tFK�GYRX� WHFKQLN�� WHG\�

]DNĜtåNRYiQt� SROLWLFNp� VWUDQ\� D� ]iURYHĖ� Y\EUDQêFK� NDQGLGiWĤ�� 9 WDNRYpP� SĜtSDGČ�

]DNĜtåNRYiQtP� VWUDQ\� XGČOXMt� YROLþL� ]EêYDMtFt KODV\ GOH� SRĜDGt� NDQGLGiWĤ� QD� KODVRYDFtP�

OtVWNX���

��� 9ROHEQt�FKRYiQt

=D� MHGQX� ] QHMUR]ViKOHMãtFK REODVWt� Yê]NXPX� SROLWLFNêFK� YČG� MH� SRYDåRYiQR YROHEQt�

FKRYiQt�� MHå� ]NRXPi� ]iYLVORVWL� YH� YROEiFK� PH]L� SROLWLFNêPL� VWUDQDPL� D� HOHNWURUiWHP��

1D�YROHEQt�FKRYiQt�Pi�YOLY�QHMHQ�VDPRWQê�YROHEQt�V\VWpP��DOH�WDNp�MLQp�NRPSRQHQW\��MDNR�

MVRX� QDSĜtNODG� YROHEQt� REYRG��PtUD� SURSRUFLRQDOLW\�� YROHEQt�PHWRGD� þL� VWDQRYHQi� IRUPD�

NDQGLGDWXU\� 9ROHEQt� FKRYiQt� MH� SRYDåRYiQR� ]D� GĤVOHGHN� SROLWLFNp� NXOWXU\�� VRFLDOL]DFH��

Y]WDKX� PH]L� UĤ]QêPL� W\S\� VRFLiOQtFK� NDWHJRULt� �SRKODYt�� YČN�� Y]GČOiQt�� SĜtMHP�

þL�SĜtVOXãQRVW�N�QiURGQRVWQtP�PHQãLQiP��DSRG���D�MHMLFK�QiVOHGQêFK�SROLWLFNêFK�GRSDGĤ�

=D� ]iNODGQt� WHRULL�� NWHUi� XUþXMH� VPČU� WpWR� REODVWL� MH� SRYDåRYiQ� EHKDYLRULVPXV��

%HKDYLRULVPXV� XPRåQLO� SRFKRSLW� YROHEQt FKRYiQt� REGREQČ�� MDNR FKiSRX� SĜtURGRYČGFL�

ELRORJLL� QHER� I\]LNiOQt� VtO\�� 'ĤUD]� MH Y WRPWR� VPČUX NODGHQ� QD� VWXGLXP� FKRYiQt� OLGt��

YVWXSXMtFtFK� GR� PRFHQVNpKR� SURVWĜHGt�� 3ROLWRORJRYp GtN\ EHKDYLRULVPX� UR]ãLĜRYDOL� VYp�

RGERUQp�SUiFH�R�UR]KRYRU\��GRWD]QtNRYi�ãHWĜHQt��VWDWLVWLN\�þL�REVDKRYp�DQDOê]\���

+ODVRYiQt� D� MHKR� YêVOHGN\� MVRX� MHGQtP� ]H� ]iNODGQtFK� ]GURMĤ� LQIRUPDFt� R� LQWHUDNFL�

VSROHþQRVWL� V SROLWLNRX�� =NRXPiQt� YROHEQtKR� FKRYiQt� WRWLå� PĤåH� PQRKR� RGKDOLW�

R�SROLWLFNpP�V\VWpPX�D�R�SURFHVX�VRFLiOQtFK�D�SROLWLFNêFK�]PČQ��9ROHEQt�FKRYiQt�MH�WDNp�

XWYiĜHQR�NUiWNRGREêPL�D�GORXKRGREêPL�YOLY\��

0H]L� NUiWNRGREp� YOLY\� O]H� ]DĜDGLW� VWDY� HNRQRPLN\�� QHERĢ� SRSXODULWD� YOiG\� ]iYLVt�

QD�IDNWRUHFK��MDNêPL�MVRX�LQIODFH��QH]DPČVWQDQRVW�QHER�SĜtMPRYi�VWUiQND�VWiWQtKR�UR]SRþWX��

7ČFKWR� IDNWRUĤ� þDVWR� Y\XåtYDMt� SROLWLFNp� VWUDQ\�� NWHUp� VH� SĜHG� WHUPtQHP� NRQiQt� YROHE�

MH� VQDåt� QČMDNêP� ]SĤVREHP� RYOLYQLW�� DE\� E\O\� SUR� YROLþH� DWUDNWLYQt� SUR� ]QRYX]YROHQt�

'ĤOHåLWêP�NUiWNRGREêP�YOLYHP�MH�KRGQRFHQt�VWUDQLFNêFK�OHDGHUĤ��W]Y��UDWLQJ��QHERĢ�PpGLD�

SUH]HQWXMt� OHDGU\� MDNR� WYiĜ� SROLWLFNp� VWUDQ\�� SĜtSDGQČ� SDN� VW\O� D� ~þLQQRVW� FHOp� YROHEQt�

NDPSDQČ�� 9ROHEQt� NDPSDQČ� PRKRX� WUYDW� L� QČNROLN� OHW� D� GREUêP� QiVWURMHP� SUR� MHMLFK�

�� .23ě,9$��5��$QDO\WLFNp�PRåQRVWL�Y\XåLWt�SUHIHUHQþQtFK�KODVĤ�SĜL�Yê]NXPX�YROHEQtKR�FKRYiQt�YH�YROEiFK�

]DVWXSLWHOVWHY�REFt� ������V������

�� ěË&+29È��%��3ĜHKOHG�PRGHUQtFK�SROLWLFNêFK�WHRULt� ������V��������



��

KRGQRFHQt�MVRX�SUĤEČåQp�SUĤ]NXP\�YHĜHMQpKR�PtQČQt��GOH NWHUêFK�O]H�NDPSDQČ�XSUDYRYDW�

9ê]QDPQê D� GORXKRGREê� YOLY�PRKRX�PtW�PDVRYi�PpGLD� D� MHMLFK� YODVWQtFL�� NWHĜt� GR� MLVWp�

PtU\�RYOLYĖXMt�Y SĜHGYROHEQtP�REGREt�SUH]HQWDFL�VWUDQ�D�NDQGLGiWĤ���

9� VRXþDVQp� GREČ� RYOLYĖXMH� YROHEQt� FKRYiQt� YtFH� åLYRWQt� VW\O QHå� WĜtGQt� ]DĜD]HQt�� 3RMHP

VWDWXV�MH�PRåQp�FKiSDW�MDNR�åLYRWQt�VW\O�GDQp�VNXSLQ\�OLGt�Y�VRXYLVORVWL�V�MHMLFK�Y\XåtYiQtP

NXOWXUQtFK�VWDWNĤ��7YRĜt�MH�IDNWRU\��MDNR�MVRX�Y]GČOiQt��YČN��SRKODYt��QiERåHQVWYt��ERKDWVWYt�

QHER�VRFLiOQt�PRELOLWD���

����� 0RGHO\�YROHEQtKR�FKRYiQt

6RFLRORJLFNê�PRGHO

9ROHEQt� FKRYiQt� XYiGt� VRFLRORJLFNê� PRGHO� GR� VRXYLVORVWL� V þOHQVWYtP� YH� VNXSLQČ��

SĜHGHYãtP Y�QiERåHQVNêFK��YČNRYêFK�D�VRFLiOQtFK�WĜtGiFK��3V\FKRORJLFNi�VYi]DQRVW�YROLþĤ�

MH�FKiSiQD�MDNR�GĤVOHGHN�VRFLiOQtFK�YD]HE PH]L�QLPL�D�SROLWLFNêPL�VWUDQDPL��6WĜHGQt�WĜtG\�

SĜHGVWDYXMt� SUDYLFRYp� VWUDQ\� D� WĜtG\� PDQXiOQČ� SUDFXMtFtFK� VWUDQ\� OHYLFRYp�� 6RFLRORJLFNê�

V\VWpP�E\O�þDVWR�NULWL]RYiQ�� MHOLNRå�SRGOH�NULWLNĤ�SĜHKOtåt� MHGQRWOLYFH�� MHKR�RVREQt�]iMHP��

Qi]RU\� D� KRGQRW\� D� VRXVWĜHćXMH� VH� QD� VRFLiOQt� VNXSLQ\�� 9 PRGHUQtFK� VSROHþQRVWHFK�

]HVOiEOR� SRXWR� PH]L� VSROHþHQVNêPL� XND]DWHOL� D� SRGSRURX� SROLWLFNêFK� VWUDQ�� 1DRSDN�

SR]RUQRVW�VH�]DPČĜLOD�QD�RVODERYiQt�LGHQWLILNDFH�VH�VSROHþHQVNRX�WĜtGRX�

0RGHO�UDFLRQiOQtKR�YêEČUX

0RGHO� UDFLRQiOQtKR� YêEČUX� QHER� WDNp� UDFLRQiOQt� YROE\� VL� YãtPi� YtFH� MHGQRWOLYFH� QHå�

VRFLiOQtFK� VNXSLQ�� 5R]KRGQXWt� YROLþH� MH� FKiSiQR�� MDNR� UDFLRQiOQt� DNW� D� MH� N QČPX� YåG\�

SĜLVWXSRYiQR� MDNR� N QRYpPX� YiåHQpPX UR]KRGQXWt�� MHå� MH� þLQČQR� QD� ]iNODGČ� ]tVNDQêFK�

LQIRUPDFt��9ROLþ� QHKODVXMH� QiY\NRYČ�� DOH� MHKR� YROED� MH� SURVWĜHGNHP� N GRVDåHQt� XUþLWpKR�

FtOH��9ROLþ�GiYi�VYĤM�KODV�WDNRYp�NDQGLGXMtFt�VWUDQČ��NWHUi�VH�QHMYtFH�EOtåt�N MHKR�SULRULWiP��

KRGQRWiP� D� ]iMPĤP�� 'UXKê� Qi]RU� XYiGt�� åH� YROLþ� KODVXMH� SRGOH� NRQNUpWQtFK� WpPDW�

D QD]QDþXMH��åH�VWUDQ\�PRKRX�]PČQLW�VYRX�SROLWLNX�D WtP�RYOLYQLW�YêVOHGN\�YROHE��6ODELQRX�

PRGHOX�UDFLRQiOQt�YROE\�MH��åH�LQGLYLGXiOQt�YROLþH�Y\þOHĖXMH�] MHKR�VRFLiOQtKR�NRQWH[WX�

�� +(<:22'��$��3ROLWRORJLH� ������V������

�� 0$7ċ-ģ��3���9/$&+29È�.��1HURYQRVW�� VSUDYHGOQRVW��SROLWLND��ýHVNi�UHSXEOLND������ ����� ������ V��
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0RGHO�GRPLQDQWQt�LGHRORJLH

0RGHO�GRPLQDQWQt�LGHRORJLH�NODGH�GĤUD]�QD�]SĤVRE��MDNêP�VNXSLQ\�D�MHGQRWOLYFL�Y\NOiGDMt�

VYi SRVWDYHQt� D� Wpå� ]iYLVt� QD� WRP�� MDNêP� ]SĤVREHP� MLP� WRWR� SRVWDYHQt RGSUH]HQWRYDOD�

ãNROD��YOiGD�D�]HMPpQD�PpGLD��NWHUi�GRNiåRX VYêP�YOLYHP�]PČQLW�SROLWLFNRX�NRPXQLNDFL�

D�SUHIHUHQFH��3RNXG�WHG\�SRVWRMH�YROLþĤ�RGSRYtGDMt�GRPLQDQWQt�LGHRORJLL��VWUDQ\�QHPRKRX�

SĜLMtW�V SROLWLNRX��NWHUi�VH�V�WRXWR�LGHRORJLt QH]WRWRåĖXMH��1HYêKRGRX�WRKRWR�PRGHOX�MH�IDNW��

åH�Y\OXþXMH�DXWRQRPLL�RVREQRVWL�

0RGHO�VWUDQLFNp�LGHQWLILNDFH

ýDVRYČ� SUYQt�PRGHO� Y\FKi]t� ] SV\FKRORJLFNpKR� SRXWD� þORYČND� N SROLWLFNp� VWUDQČ�� NWHURX�

SRGSRUXMH� D� SRNOiGi� ]D� ÄVYRX³�� 7HQWR� PRGHO� VSDWĜXMH� KODYQt� QiVWURM� Y URGLQČ�� 3RVWRMH�

N SROLWLFNêP� VWUDQiP� VH� XWYiĜHMt� LGHQWLILNDFt� V SROLWLFNRX� VWUDQRX�� 9ROLþL� PDMt� WHQGHQFL�

SRGSRURYDW� VWUDQ\� Y GHOãtP� þDVRYpP� KRUL]RQWX D� MHMLFK� VWUDQLFNi� LGHQWLILNDFH� MH� FKiSiQD�

MDNR� HPRFLRQiOQt� ]iOHåLWRVW�� -HGQRX� ]H� VODELQ�PRGHOX� MVRX� GĤND]\� R� WRP�� åH� SUiYČ� WDWR�

LGHQWLILNDFH� PH]L� VWUDQRX� D� YROLþHP� VOiEQH�� .OHVi� SRþHW� RVRE�� NWHUp� VH� UHJLVWUXMt� MDNR�

þOHQRYp� SROLWLFNêFK� VWUDQ� D� URVWH� SRþHW� QH]iYLVOêFK� 0RGHO� VWUDQLFNp� LGHQWLILNDFH� OpSH�

SRPiKi� Y\VYČWOLW� VWDELOLWX� YROHEQtKR� FKRYiQt� QHåOL� MHKR� ]PČQ\�� D� SURWR� MH� YKRGQê� SUR�

VWXGLXP�WUYDMtFtFK�YD]HE���

����� 6WUDQLFNi�LGHQWLILNDFH

6WUDQLFNRX� LGHQWLILNDFt� VH� ]DEêYDOR� MLå� QČNROLN� DXWRUĤ�� NWHĜt� YH� VYêFK� GtOHFK� ĜHãLOL�

QiNORQQRVW�NH�VWUDQČ��YD]EX�NH�VWUDQČ�QHER�WĜHED�VDPRWQpKR�GXFKD�VWUDQ\��'HILQLFH�SRMPX�

XYiGt��åH�VWUDQLFNi�LGHQWLILNDFH�MH�RVREQt�YD]ED�MHGLQFH�N SROLWLFNpPX�VXEMHNWX�QHER�SĜtPR�

VRXQiOHåLWRVW� V WDNRYêP� VXEMHNWHP�� 0RGHO� VWUDQLFNp� LGHQWLILNDFH� GOH� 9ODFKRYp� Y\FKi]t�

]H� VRFLiOQt� SV\FKRORJLH� D� PĤåHPH� KR� QDOH]QRXW� L� SRG� Qi]YHP� 0LFKLJDQVNê� PRGHO��

6WUDQLFNi� LGHQWLILNDFH� VH� SRYDåXMH� ]D� KOXERFH� XVD]HQRX� YD]ERX�� NWHUi� VH� Y\YtMt� MLå�

RG�GČWVWYt��SĜHGiYi�VH�Y URGLQČ��Y�SUĤEČKX�YČNX�VH�XSHYĖXMH�D�RYOLYĖXMH�YROLþH�QHMHQ�SĜL�

YQtPiQt�SROLWLN\��-H�FKiSiQD�MDNR�SURGXNW�VRFLDOL]DFH�MHGLQFH�Y�URGLQČ��YH�VSROHþQRVWL�QHER�

NRPXQLWČ�� -HGLQHF� ]tVNiYi� VWUDQLFNRX� LGHQWLILNDFL� QHMSUYH� RG� URGLþĤ�� D� WR� Y� REGREt�

GRVStYiQt�� NWHUp� VSDGi� GR� UDQp� Ii]H� VRFLDOL]DFH�� 1iUĤVW� VWUDQLFNp� LGHQWLILNDFH� MH� PRåQp�

�� +(<:22'��$��3ROLWRORJLH� ������V�����������9/$&+29È��.��6WUDQLFNi�LGHQWLILNDFH�Y�ýHVNp�UHSXEOLFH�
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]D]QDPHQDW�RNROR����OHW�YČNX��SĜLþHPå�QHMYČWãtFK�KRGQRW�GRVDKXMH�Då�Y UR]PH]t����Då����

OHW��

3RNXG� VH�YROLþL� ]iVDGQČ�]PČQt� VWUDQLFNi� LGHQWLILNDFH�� MH� WR� ]SUDYLGOD� ]SĤVREHQR�QČMDNRX�

RVREQt� ]PČQRX�� 9D]E\� YROLþĤ� NH� VWUDQiP� PDMt� GORXKRGREê� FKDUDNWHU�� PRKRX� EêW� GiQ\�

UĤ]QêPL� IDNWRU\�V� UĤ]QêP�SV\FKRORJLFNêP�Yê]QDPHP�D�PRKRX�VH�PČQLW�QHER�RVODERYDW�

V QRYêPL�XGiORVWPL�D�QRYČ�VH�REMHYXMtFtPL�SROLWLFNêPL�WpPDW\�

6WUDQLFNi� LGHQWLILNDFH� QHEROL� YD]ED� NH� VWUDQČ� VH� GČOt� QD� SUDJPDWLFNRX�� V\PEROLFNRX�

D� LGHRORJLFNRX�� 3UDJPDWLFNi� YD]ED� VH� REMHYXMH� X� RVRE�� NWHUp� MVRX� EH]� QiERåHQVNpKR�

Y\]QiQt��SUDFXMt�SĜHYiåQČ�YH�YHONêFK�NRUSRUDFtFK� MDNR�]DPČVWQDQFL�þL�PDQDåHĜL�D�åLMt�YH�

PČVWHFK��7DNRYê�YROLþ� VH�]WRWRåĖXMH�V SROLWLFNRX�VWUDQRX�SRGSRUXMtFt� HNRQRPLFNp�]iMP\��

-HMLFK� YROHEQt� FKRYiQt� EêYi� QHMPpQČ� VWDELOQt�� 6\PEROLFNRX� YD]ERX� VH� Y\]QDþXMt� YROLþL�

V QLåãtP� Y]GČOiQtP�� QiERåHQVNRX� YtURX�� NWHĜt� SREêYDMt� YH� YHQNRYVNêFK� REODVWHFK��

9�QČNWHUêFK�SĜtSDGHFK� ML� O]H�RþHNiYDW� L� X�RVRE� VDPRVWDWQČ�YêGČOHþQČ�þLQQêFK��9ROLþL� VH�

V\PEROLFNRX�YD]ERX�SUHIHUXMt�SROLWLFNp�VWUDQ\��V�MHMLFKå�V\PERO\ D�WUDGLFHPL�VH�]WRWRåĖXMt�

D� FKRYiQt� WČFKWR� YROLþĤ� VH� R]QDþXMH� MDNR� QHMVWDELOQČMãt�� ,GHRORJLFNRX� YD]EX� QHMþDVWČML�

QDOH]QHPH�X�RVRE�V Y\ããtP�Y]GČOiQtP��NWHUp�MVRX�SROLWLFN\�DNWLYQt���

7DP�� NGH� SROLWLFNp� VWUDQ\� RGUiåHMt� WUDGLþQt� KOXERNp� VRFLiOQt� SURWLNODG\� D� Y]iMHPQČ�

NRQNXUHQþQt� KRGQRWRYp� V\VWpP\�� MH� VWUDQLFNi� LGHQWLILNDFH� VLOQČMãt�� =DWtPFR� YROLþL�� NWHĜt�

SRGSRUXMt� VWUDQ\� RSHUXMtFt�PLPR� ãWČSHQt��PtYDMt� VODEãt� WHQGHQFL� Y\WYiĜHW� VL� SHYQp� YD]E\�

N SROLWLFNêP�VWUDQiP���

��� 6WUDQLFNp�V\VWpP\

([LVWXMH�PQRKR� REViKOêFK� GHILQLF�� MHå� Y\VYČWOXMt� SRMHP� VWUDQLFNê� V\VWpP�� =MHGQRGXãHQi�

GHILQLFH�E\�PRKOD�ĜtNDW��åH�MGH�R�NRQILJXUDFL�SROLWLFNêFK�VWUDQ�Y�UiPFL�SROLWLFNpKR�V\VWpPX�

D� MHGQi� VH� R� VRXERU� Y]iMHPQêFK� Y]WDKĤ�PH]L� SROLWLFNêPL� VWUDQDPL� D� VFKpPDW\� FKRYiQt�

NWHUi�MVRX�GĤVOHGNHP�PH]LVWUDQLFNp�ULYDOLW\��7\SLFNê�MH�ERM�SROLWLFNp�VWUDQ\�R�KODV\�YROLþĤ

D�IRUPRYiQt�NRDOLF�Y�SĜtSDGČ�YČWãtKR�SRþWX�VWUDQ�QD�SROLWLFNp�VFpQČ���

�� 9/$&+29È��.��6WUDQLFNi�LGHQWLILNDFH�Y�ýHVNp�UHSXEOLFH� ������V��������

�� 9/$&+29È��.��'\QDPLND�SR]LWLYQt�D�QHJDWLYQt�VWUDQLFNp�LGHQWLILNDFH�Y�ýHVNp

UHSXEOLFH����������������

�� &$%$'$��/���.8%È7��0��ÒYRG�GR�VWXGLD�SROLWLFNp�YČG\� ������V������
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-HGQD�] YDULDQW�UR]OLãHQt�VWUDQLFNêFK�V\VWpPX�MH�GČOHQt�QD�

� V\VWpP�MHGLQp�VWUDQ\��PRQRSDUWLVPXV� XQLSDUWLVPXV��RQH�SDUW\�V\VWHP�

� V\VWpP�GYRX�VWUDQ��ELSDUWLVPXV��WZR�SDUW\�V\VWHP�

� V\VWpP�V GRPLQDQWQt�VWUDQRX��GRPLQDQW�SDUW\�V\VWHP�

� V\VWpP�YtFH�VWUDQ��PXOWLSDUWLVPXV�

6\VWpP�MHGQp�VWUDQ\

7HUPtQ�V\VWpP�MHGQp�VWUDQ\�QHEROL�RQH�SDUW\�V\VWHP�MH�NRQWUDGLNFH�� MHOLNRå�VORYR�V\VWpP

]QDPHQi�LQWHUDNFL�PH]L�QČNROLND�VWUDQDPL��NG\�MHGQD�VWUDQD Pi�YOLYQê�PRQRSRO�D�Y\WYiĜt�

VL�WČVQê�Y]WDK�NH�VWiWQtPX�PHFKDQLVPX��([LVWXMt�GYD�UĤ]Qp�W\S\�V\VWpPX�MHGQp�VWUDQ\�

3UYQt�W\S�VH�Y\VN\WRYDO�Y VRFLDOLVPX��NGH�YOiGO\�NRPXQLVWLFNp�VWUDQ\�D�ĜtGLO\�YãHFKQ\�VIpU\�

VSROHþQRVWL��7\WR�VWUDQ\�E\O\�NiGURYp��þOHQVWYt�Y QLFK�PČOR�SROLWLFNê�D�LGHRORJLFNê�SRGWH[W�

D�IXQJRYDO\�Y VRXODGX�V LGHRX�PDU[LVPX�OHQLQLVPX��1D�]ĜHWHO�VH�EHUH�/HQLQRYD�WH]H��SRGOH�

Qtå�VWUDQD�SĤVREt�MDNR�ÄDYDQWJDUGD�SUROHWDULiWX³��]iUXND�UHYROXþQtKR�SRVOiQt�

'UXKê�W\S�MH�VSRMHQê�V SURWLNRORQLiOQtP�QDFLRQDOLVPHP D�V NRQVROLGDFt�UR]YRMRYêFK�]HPt��

7\WR� VWUDQ\� MVRX� þDVWR� VODEČ� RUJDQL]RYDQp� D� Y SURFHVX� SROLWLFNp� WYRUE\� KUDMt� þDVWR�

RNUDMRYRX�UROL��-HMLFK�PRQRSROQt�SRVWDYHQt�]Y\ãXMH�UL]LNR�NRUXSFH�

6\VWpP GYRX� VWUDQ� QHEROL� WZR�SDUW\� V\VWHP� MH� V\VWpP� GYRXSyORYê� D� MH� RYOiGiQ� GYČPD�

KODYQtPL�SROLWLFNêPL�VWUDQDPL��7HQWR�V\VWpP�O]H�UR]OLãRYDW�SRGOH�WĜt�QiVOHGXMtFtFK�GHILQLF�

� L� NG\å� H[LVWXMH� YtFH� PHQãtFK� VWUDQ�� SRX]H� GYČ� VWUDQ\� PDMt� GRVWDWHþQp� ]DVWRXSHQt�

X�]iNRQRGiUFH��DE\�]tVNDO\�YOiGQt�PRF

� YČWãt� VWUDQD� MH� VFKRSQD� YOiGQRXW� VDPD� �X� ]iNRQRGiUFH� Pi� YČWãLQX��� GUXKi� VWUDQD�

MH�Y RSR]LFL

� W\WR�GYČ�SROLWLFNp�VWUDQ\�VH�VWĜtGDMt�X�PRFL

3ROLWLND� GYRX� VWUDQ� VH� Y\]QDþXMH� VWDELOLWRX�� YêEČUHP� D� RGSRYČGQRVWt�� 8PRåĖXMH� VLOQRX�

D RGSRYČGQRX� YOiGX� Y GĤVOHGNX� NRQNXUHQFH� PH]L� VWUDQRX� YOiGQRXFt� D� RSR]LþQt��

%LSDUWLVPXV�Y\WYiĜt�SĜt]QLYp�NOLPD�SUR�XPtUQČQRVW��MHOLNRå�REČ�VWUDQ\�ERMXMt�R�YROLþH�

6\VWpP�V GRPLQDQWQt�VWUDQRX

6\VWpP\�V GRPLQDQWQt�VWUDQRX�QHEROL�GRPLQDQW�SDUW\�V\VWHP QHO]H�]DPČĖRYDW�VH�V\VWpP\�

MHGQp�VWUDQ\��L�NG\å�PRKRX�Y\ND]RYDW�SRGREQp�U\V\��7HQWR�V\VWpP�MH�VRXWČåLYê�YH�VP\VOX��

åH� R� PRF� YH� YROEiFK� VRXWČåt� PQRKR� SROLWLFNêFK� VWUDQ�� 6\VWpP� MH� YãDN� RYOiGiQ� SRX]H�

MHGQRX� GRPLQDQWQt� VWUDQRX�� MHMtKRå� YQLWĜQtKR� ERMH� VH� þDVWR� SĜHVRXYi WČåLãWČ� SROLWLFNpKR�



��

åLYRWD�� 'ORXKp� VHWUYiYiQt� X� PRFL� PĤåH� YpVW� N DURJDQFL� D� ]NRUXPSRYDQRVWL�� .ULWLND� VH�

VQi]H� LJQRUXMH� D� QDKORGiYi� GHPRNUDWLFNpKR� GXFKD�� QHERĢ� QDEiGi� YROLþH�� DE\� VH� GUåHOL�

ÄSĜLUR]HQp³�YOiGQt�VWUDQ\�

6\VWpP\�YtFH�VWUDQ

3UR�V\VWpP\�YtFH�VWUDQ�QHER�WDNp�PXOWLSDUWLMQt V\VWpP\�MH�W\SLFNp��åH�VSROX�VRXWČåt�YtFH�QHå�

GYČ� SROLWLFNp� VWUDQ\� D� Y]UĤVWi� SUDYGČSRGREQRVW� NRDOLF�� NWHUp� PDMt� Y\WČVQLW� YČWãt� VWUDQ\�

] YOiG\�� 3ĜHGQRVWt� V\VWpPĤ� YtFH� VWUDQ MH� XSĜHGQRVWĖRYiQt� GLVNX]H� D� NRPSURPLVĤ�� 3URFHV�

Y\WYiĜHQt� NRDOLF� ]DMLãĢXMH� ]QDþQRX� UHVSRQ]LYLWX�� NG\� VH� ]RKOHGĖXMt� SURWLFKĤGQp� Qi]RU\�

D� ]iMP\�� FRå� PĤåH� ]QDPHQDW�� åH� V\VWpP\� MVRX� QDWROLN� RYOLYĖRYiQ\� SROLWLFNêP� VWĜHWHP��

åH� QHGRNiåRX� QDEt]HW� MDVQp� LGHRORJLH�� 3ROLWLND� NRDOLF� WDN WtKQH� VStãH� N Y\MHGQiYiQt� QHå�

N SROLWLFH�V Y\W\þHQêPL�SULQFLS\���

1RYČMãt� NODVLILNDFH UR]OLãXMt V\VWpP\� GiOH QD� VRXWČåLYp� �NRQNXUHQþQt� SOXUDOLWQt��

D�QHVRXWČåLYp� �PRQRFHQWULFNp���9êKRGRX WpWR�NODVLILNDFH� MH� åH� VL�NODGH�RWi]NX�H[LVWHQFH�

þL QHH[LVWHQFH�YROQp�VRXWČåH Y SROLWLFNpP�SURVWRUX���

����� /RNiOQt�VWUDQLFNp�V\VWpP\

/RNiOQt� VWUDQLFNp� V\VWpP\� D� MHMLFK� YêYRM� SDWĜt� PH]L� KODYQt� þiVWL� VWXGLt� NRPXQiOQtFK�

SROLWLFNêFK�SURVWĜHGt��9H�YHQNRYVNêFK�REFtFK�VH�SROLWLFNp�DNWLYLW\�SĜHNUêYDMt�V þLQQRVWPL�

EČåQpKR� NRPXQLWQtKR� åLYRWD�� 3RXåLWt� SRMPĤ� SROLWLFNi� VWUDQD� D� VWUDQLFNê� V\VWpP� MH�

QD�NRPXQiOQt�SROLWLFNp�~URYQL�SUREOHPDWLFNp�D�PĤåH�EêW�]DYiGČMtFt�Y SRPČUX�D�SRMHWt�RERX�

]PtQČQêFK�SRMPĤ�YH�Y\ããtFK�SROLWLFNêFK�VIpUiFK���

����� /RNiOQt�SROLWLFNp�VWUDQLFWYt

3ROLWLFNp� VWUDQ\� MVRX� QHGtOQêP� SUYNHP� GHPRNUDFLH�� +ODYQt� IXQNFt SROLWLFNpKR� VWUDQLFWYt�

MH�VSROXSUiFH�PH]L�REþDQ\�D�SROLWLN\��D�WR�WtP�]SĤVREHP��åH�VH�SROLWLFNp�VWUDQ\�YH�YROEiFK�

XFKi]HMt�R�SĜt]HĖ�REþDQĤ��NWHĜt�PDMt�PRåQRVW� VL�PH]L�QLPL�Y\EUDW��6WUDQ\� VH� VQDåt�]tVNDW�

QHMYČWãt� SRGtO� QD� VWiWQt�PRFL�� KiMt� ]iMP\� VYêFK� SĜt]QLYFĤ� D� SOQt� FtOH�� þtPå� ]UFDGOt� MHMLFK�

SĜHVYČGþHQt�

�� +(<:22'��$��3ROLWRORJLH� ������V����������

�� 129È.��0��6\VWpP\�SROLWLFNêFK�VWUDQ� ������V�����

�� %8%(1Ëý(.��9���ý0(-5(.�� -���ý23Ë.�� -��'HPRNUDFLH� Y ORNiOQtP�SROLWLFNpP�SURVWRUX�������� V�� ����
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5R]NYČW� SROLWLFNpKR� VWUDQLFWYt� QDVWDO� QD� SĜHORPX� ���� D� ���� VWROHWt�� NG\� E\OR� ]DYHGHQR�

YãHREHFQp�YROHEQt�SUiYR�D� MLQp� UHIRUP\��0QRKp� ]DYHGHQp�SROLWLFNp� VWUDQ\�]DþDO\� ]WUiFHW�

YOLY� D� OpSH� VH� SURVD]RYDO\� VWUDQ\� V SURP\ãOHQRX� RUJDQL]DþQt� VWUXNWXURX D� PDVRYRX�

]iNODGQRX��9H�GUXKp�SRORYLQČ�����VWROHWt�VH�YHGOH�PDVRYêFK�VWUDQ�REMHYRYDO\�VWUDQ\�HOLWQt�

�YROLþVNp�� D� YãHOLGRYp� �DOO�FDWFK� SDUWLHV��� 7R� VH� GRWNOR� SĜHGHYãtP� ]HPČGČOVNp� SRSXODFH��

NWHUi� MH� Y GQHãQt� GREČ� Y SR]DGt�� 6RXGREp� SROLWLFNp� VWUDQLFWYt� Y\YROiYi� REDY\�� åH� VL�

SROLWLFNp� VWUDQ\� SRGĜtGt� VWiW� D� WHQGHQFH� NDUWHOL]DFH� VH� SRWYUGt� 3ROLWRORJLFNi� WHRULH� ĜHãt�

SUREOpP� Y RUJDQL]DþQt� VWUXNWXĜH� SROLWLFNêFK� VWUDQ�� -GH� R� W]Y�� SDUODPHQWDUL]DFL�

þL�JRYHUQPHQWDOL]DFL�

.DW]�D�0DLU�VH�YH�VYp�SUiFL�VQDåt�RGGČOLW�WĜL�DVSHNW\�SROLWLFNpKR�VWUDQLFWYt�

�� IXQJRYiQt�VWUDQLFNp�]iNODGQ\��SDUW\�RQ�WKH�JURXQG�

�� þLQQRVW�YHGRXFtFK�RUJiQĤ�VWUDQ\��SDUW\�LQ�FHQWUDO�RIILFH�

�� SĤVREHQt�SĜHGVWDYLWHOĤ�VWUDQ\�YH�YHĜHMQp�SROLWLFH��SDUW\�LQ�SXEOLF�RIILFH���

=PČQ\� YH� YêYRML� SROLWLFNpKR� VWUDQLFWYt� O]H� SR]RURYDW� L� Y þHVNpP� VWUDQLFNpP� V\VWpPX��

= GQHãQtFK� SDUODPHQWQtFK� VWUDQ� GLVSRQXMH� SHYQRX� ]iNODGQRX� .6ý0� D� .'8�ý6/��

2UJDQL]DþQt� VWUXNWXU\� RVWDWQtFK� SROLWLFNêFK� VWUDQ� VH� Y\WYiĜHO\� Då� SR� URFH� ������ 7HQWR�

SURFHV�SUREtKDO�SĜHYiåQČ�VKRUD�± QHMSUYH�Y]QLNDO\�VWUXNWXU\��MHå�RGSRYtGDMt�SRMPĤP�SDUW\�

LQ�FHQWUDO�RIILFH�D�SDUW\�LQ�SXEOLF�RIILFH��3R]GČML�D�MHQ�þiVWHþQČ�E\O\�IRUPRYiQ\�VWUDQLFNp�

]iNODGQ\�SDUW\�RI�WKH�JURXQG� &KDUDNWHULVWLFNêP�SĜtNODGHP�VH�Y ����OHWHFK�VWDOD 2EþDQVNi�

GHPRNUDWLFNi�DOLDQFH��2'$���8QLH�VYRERG\�D�ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi��ý66'��

+ODYQtP� WpPDWHP� MH� SHUVSHNWLYD� SROLWLFNpKR� SURFHVX� QD� ORNiOQt� ~URYQL�� 9êVOHGN\� YROHE�

GR� ]DVWXSLWHOVWYD� REFt� MDVQČ� XND]XMt�� åH� YHOLNRVW�PtVWQtFK� SROLWLFNêFK� VWUDQ� SR� URFH� �����

V REGREtP�SUYQt�SRORYLQ\�����VWROHWt�MH�UR]GtOQi��ÒORKD�SROLWLFNêFK�VWUDQ�Y ORNiOQt�SROLWLFH�

]iYLVt�QD�YHOLNRVWL�REFH��

�� .$7=��5��6���0$,5��3��&KDQJLQJ 0RGHOV�RI�3DUW\�2UJDQL]DWLRQ�DQG�3DUW\�'HPRFUDF\��7KH�(PHUJHQFH�RI�

WKH�&DUWHO�3DUW\� ������S���������ý0(-5(.��-��2EFH�D�UHJLRQ\�MDNR�SROLWLFNê�SURVWRU��������V�����



��

7DEXOND���6tGHOQt�VWUXNWXUD�ýHVNp�UHSXEOLN\�����

3RþHW�RE\YDWHO 3RþHW�REFt

GR���� �����

RG�����GR���� �����

RG�����GR���� �����

RG�� ����GR����� ���

RG�� ����GR����� ���

RG�� ����GR������ ���

RG��� ����GR������� ��

RG��� ����GR������� ��

RG��� ����GR������� ��

QDG�������� �

&HONRYê�VRXþHW �����

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F] �0DOê�OH[LNRQ�REFt�ý5�± �����

9H�YČWãtFK�PČVWHFK�SĤVREt�]SUDYLGOD�YãHFKQ\�SDUODPHQWQt� VWUDQ\��9 PHQãtFK�REFtFK� MVRX�

V\VWpP\� SROLWLFNêFK� VWUDQ� þDVWR� RSWLFNêP� NODPHP�� SURWRåH� VH� MHMLFK� NDQGLGiWQt� OLVWLQ\�

QHREHMGRX� EH]� QH]iYLVOêFK� NDQGLGiWĤ�� =DWtPFR� SROLWLFNp� VWUDQ\� D� SROLWLFNi� KQXWt� PDMt�

YêYRMRYRX� D� RUJDQL]DþQt� NRQWLQXLWX�� YČWãLQD� VGUXåHQt� QH]iYLVOêFK� NDQGLGiWĤ� D� NRDOLF� VH�

Y\]QDþXMt� SURPČQOLYRVWt�� 7R� MH� ]iNODGQt� UR]GtO� PH]L� QiURGQtP� D� ORNiOQtP� SROLWLFNêP�

SURVWRUHP��'DOãt� UR]GtO\� MVRX� SDWUQp� Y UHJLVWUDFL� SROLWLFNêFK� VWUDQ� D� KQXWt� X�0LQLVWHUVWYD�

YQLWUD�ýHVNp�UHSXEOLN\� .UDMVNi�SROLWLFNi�VSHNWUD�PDMt�PQRKHP�EOtåH�N SDUODPHQWQt�SROLWLFH�

QHå�N ORNiOQt�~URYQL�SROLWLFNpKR�SURFHVX���

�� ý0(-5(.��-��2EFH�D�UHJLRQ\�MDNR�SROLWLFNê�SURVWRU��������V��������



��

� (PSLULFNi�þiVW

��� &KDUDNWHULVWLND PČVWD�âWČWt

3RþiWHN� HPSLULFNp� þiVWL� MH� YČQRYiQ� SĜHGVWDYHQt� PČVWD� âWČWt�� SĜLþHPå� E\O\� Y\EUiQ\�

SĜHGHYãtP� GHPRJUDILFNp� D� VRFLRHNRQRPLFNp� FKDUDNWHULVWLN\�� 9êEČU� FKDUDNWHULVWLN� E\O�

]YROHQ�V RKOHGHP�QD�IRUPXORYDQp�RWi]N\�Y GRWD]QtNRYpP�ãHWĜHQt�D�SRWĜHE\�FHOp�GLSORPRYp�

SUiFH�

����� =iNODGQt�FKDUDNWHULVWLND

0ČVWR�âWČWt�VH�UR]SURVWtUi�QD�MLKRYêFKRGQt�KUDQLFL�ÒVWHFNpKR�NUDMH�QD�SUDYpP�EĜHKX�ĜHN\

/DEH�� âWČWt� MH� OHPRYiQR� VYDK\�� NWHUp� VWRXSDMt� QD� VHYHU� D� YêFKRG� N RNUDML� 'RNHVNp�

SDKRUNDWLQ\� 9H�YêFKRGQt� þiVWL� ~]HPt� VSUDYRYDQp�PČVWHP� VH� QDFKi]t�&KUiQČQi� NUDMLQQi�

REODVW� .RNRĜtQVNR� D� Yê]QDPQi� ORNDOLWD� 3ĜtURGQt� SDPiWND� %tOp� VWUiQČ�� NGH� VH� Y\VN\WXMH�

PQRKR� Y]iFQêFK� URVWOLQ� D� JHRORJLFN\�� ERWDQLFN\� L� ]RRORJLFN\� ]DMtPDYêFK� ORNDOLW��

9 EH]SURVWĜHGQt� EOt]NRVWL� PČVWD� âWČWt VH� W\þt� þHGLþRYê� NRSHF� âSLþiN�� NWHUê� Y]QLNO� SĜL�

WĜHWLKRUQt�YXONDQLFNp�þLQQRVWL��

.DWDVWUiOQt� YêPČUD� PČVWD� þLQt� ���� KHNWDUĤ�� 9� VRXþDVQp� GREČ� MH� PČVWR� WYRĜHQR� GHYtWL�

PtVWQtPL� þiVWPL�� NWHUp� SRVN\WXMt� YHQNRYVNp� E\GOHQt� D� VQDGQRX� GRVWXSQRVW� VOXåHE��

5R]ORKRX�QHMYČWãt�D�QHMOLGQDWČMãt�MH�VDPRWQi�REHF�âWČWt���

9� QiVOHGXMtFt� WDEXOFH� MH� XYHGHQ� SĜHKOHG� PtVWQtFK� þiVWt� VSROHþQČ� V� MHMLFK� NDWDVWUiOQt�

YêPČURX�D�SRþWHP�RE\YDWHO�

7DEXOND��0tVWQt�þiVWL

.DWDVWUiOQt�~]HPt .DWDVWUiOQt�YêPČUD Y�KD 3RþHW�RE\YDWHO
ýDNRYLFH ��� ��
5DGRXĖ ��� ���
&KFHEX] ��� ���
%URFQR ���� ���
ÒMH]G ��� ��
9HVHOt ��� ��
6WUDþt ��� ���
3RþHSOLFH ��� ���
+QČYLFH ��� ���
=GURM� 9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD� ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F]�

�� %Ë/(.��0��âWČWVNR��KLVWRULH�D�VRXþDVQRVW� ������V����



��

. ��� ��� ����� Pi� PČVWR� âWČWt� GRKURPDG\� � ���� RE\YDWHO� V WUYDOêP� SRE\WHP�� = KOHGLVND�

YêNRQX� VWiWQt� VSUiY\� Y\NRQiYDQp Y SĜHQHVHQp� SĤVREQRVWL� VSDGi� âWČWt� SRG� PČVWR�

/LWRPČĜLFH��NWHUp�MH�ĜD]HQR�PH]L�REFH�V UR]ãtĜHQRX�SĤVREQRVWt�

����� 2E\YDWHOVWYR

'RFKRYDQp� SUDPHQ\� KRYRĜt�� åH� ~URGQi� SRODEVNi� NUDMLQD� E\OD� RVtGOHQD� MLå� RG� SUDGiYQD��

$UFKHRORJLFNp� QiOH]\� GRNOiGDMt� RVtGOHQt� RG� WĜHWtKR WLVtFLOHWt� SĜHG� QDãtP� OHWRSRþWHP�� 1D�

NRQFL� SUYQtKR� WLVtFLOHWt� RVtGOLOR� þHVNp� HWQLNXP� NUDMLQX�� QD� NWHUp� OHåt� Q\QČMãt�PČVWR� âWČWt��

9 SUĤEČKX� ���� D� ���� VWROHWt� E\OR� YãDN� Y\WODþHQR� QČPHFNêPL� SĜLVWČKRYDOFL�� D� RG� Wp� GRE\�

E\O\� YHãNHUp� VSLV\� R� PČVWČ� YHGHQ\� YêKUDGQČ� Y QČPHFNpP� MD]\FH�� =DMtPDYRVWt� MH�� åH�

YHVQLFH�+QČYLFH�D�5DþLFH�OHåtFt�QD�GUXKpP�EĜHKX�ĜHN\�/DEH� ]ĤVWDO\ SR�FHORX�GREX þHVNp��

L� NG\å� SDWĜLO\� NH� ãWČWVNpPX� IDUQtPX� D� ãNROQtPX� REYRGX�� 3R� Y]QLNX� ýHVNRVORYHQVND� VH�

þHVNp�RE\YDWHOVWYR�QDYUiWLOR��DYãDN�E\OR�]QRYX�Y\SX]HQR�SĜL�QČPHFNp�RNXSDFL��1ČPHFNp�

RE\YDWHOVWYR�E\OR�RGVXQXWR�]SČW�GR�1ČPHFND�Då�SR�GUXKp�VYČWRYp�YiOFH���

9 QiVOHGXMtFt�WDEXOFH�MH�XYHGHQ�YêYRM�RE\YDWHOVWYD�]D�SRVOHGQtFK�GHVHW OHW�

7DEXOND�� 9êYRM�SRþWX�RE\YDWHO

5RN ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3RþHW�

RE\YDWHO
����� ����� ����� ����� ����� ����� ����� ����� ����� �����

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F]�

2G� URNX� ����� VH� SRþHW� RE\YDWHO� PČVWD� âWČWt� SRK\EXMH� RNROR� � ���� RE\YDWHO�� DOH� Pi�

NOHVDMtFt�WHQGHQFL��0DOê�QiUĤVW�SRþWX�RE\YDWHO�PĤåHPH�]D]QDPHQDW�Y URFH�������NG\�SRþHW�

VWRXSO�R���RE\YDWHO� =DMtPDYRVWt�MH��åH�Y�URFH������E\O�SĜLUR]HQê�SĜtUĤVWHN��~E\WHN��QXORYê��

SRþHW�åLYČ�QDUR]HQêFK�RE\YDWHO�VH� URYQDO�SRþWX�]HPĜHOêFK��9H�VWHMQpP URFH�VH�GR�PČVWD�

SĜLVWČKRYDOR�����OLGt�D�Y\VWČKRYDOR�VH������D�WDN�Pi�PČVWR�QHJDWLYQt�PLJUDþQt�VDOGR�

9]KOHGHP� N WpPDWLFH� GLSORPRYp� SUiFH� D� VDPRWQp� SUREOHPDWLFH� YROHEQtKR� FKRYiQt� MVRX�

Y QiVOHGXMtFt� þiVWL� XYHGHQ\� GDOãt� GHPRJUDILFNp� FKDUDNWHULVWLN\� MDNR� YČNRYi�� QiURGQRVWQt�

D�QiERåHQVNi�VWUXNWXUD�RE\YDWHOVWYD�PČVWD�âWČWt�

3UĤPČUQê�YČN�RE\YDWHO�PČVWD�Y URFH������þLQt��� OHW��8 PXåĤ�MH� WR�GRNRQFH�SRX]H������

D�X�åHQ����� OHW��D� WDN�VH�âWČWt�SRK\EXMH�YH�YČNRYpP�SUĤPČUX MDNR�FHOi�ýHVNi UHSXEOLND�

�� %Ë/(.��0��âWČWVNi�KLVWRULH��������V����



��

9 QiVOHGXMtFt� WDEXOFH� MH� XYHGHQD� YČNRYi VWUXNWXUD� RE\YDWHO�PČVWD�âWČWt� YþHWQČ� YČNRYpKR�

UR]GČOHQt�PXåĤ�D�åHQ�

7DEXOND�� 9ČNRYi�VWUXNWXUD ������

�����OHW ������OHW ���D�YtFH�OHW FHONHP

$EVROXWQt�SRþHW ����� ����� ����� �����

3RþHW�Y�� ���� ���� ���� ���

0XåL �����OHW ������OHW ���D�YtFH�OHW FHONHP

$EVROXWQt�SRþHW ��� ����� ��� �����

3RþHW�Y�� ���� ���� ���� ���

äHQ\ �����OHW ������OHW ���D�YtFH�OHW FHONHP

$EVROXWQt�SRþHW ��� ����� ��� �����

3RþHW�Y�� ���� ���� ���� ���

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F]�

7DEXOND�� 1iURGQRVWQt�VWUXNWXUD

1iURGQRVW 3RþHW�RE\YDWHO�Y��

ýHVNi �����

0RUDYVNi ����

6ORYHQVNi ����

3ROVNi ����

1ČPHFNi ����

5XVNi ����

8NUDMLQVNi ����

9LHWQDPVNi ����

2VWDWQt ����

1H]MLãWČQR ����

&HONHP ���

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F]�

9H�VWUXNWXĜH�RE\YDWHO�MH�þHVNi�QiURGQRVW�QHMYtFH�]DVWRXSHQi��.URPČ�VORYHQVNp�QiURGQRVWL��

NWHUi�]GH�]DXMtPi�������� WYRĜt�]E\WHN�QiURGQRVWt�SRX]H�QHFHOp�SURFHQWR�

����� =DPČVWQDQRVW��QH]DPČVWQDQRVW� SUĤPČUQp�SĜtMP\

,� NG\å� MH� âWČWt� RENORSHQR� UR]ViKOêPL� ]HPČGČOVNêPL� SR]HPN\� SĜHGHYãtP�PH]L PČVWHP�

D�SĜLGUXåHQêPL�YHVQLFHPL�� MH� ]QiPp VStãH� MDNR�SUĤP\VORYi�REODVW��1DFKi]t� VH� ]GH� MHGQD�

] QHMYČWãtFK�SDStUHQ�Y (YURSČ�± 0RQGL�D��V���NWHUi�MH�UR]ORKRX�VURYQDWHOQi�MDNR�RE\WQi�þiVW�



��

PČVWD�� 1D� GUXKpP� EĜHKX� ĜHN\� /DEH� QDOH]QHPH� Y +RUQtFK� 3RþDSOHFK� ý(=� HOHNWUiUQX�

D Y�5DþLFtFK DNFLRYRX�VSROHþQRVW���-&3��MHå�MH�GRGDYDWHOHP�]DĜt]HQt�SUR�SO\QRYp�WXUEtQ\��

SRGPRĜVNêFK� V\VWpPĤ� D� WODNRYpKR SRWUXEt�� SRWUDYLQiĜVNêFK� D� REDORYêFK� NRQVWUXNFt�

7\WR�WĜL�GRPLQDQWQt�VSROHþQRVWL�Y RNROt�âWČWVND�]DPČVWQiYi�YČWãLQX�RE\YDWHO�PČVWD��

9H� VSUiYQtP� REYRGX� /LWRPČĜLFH Pi� VtGOR GRKURPDG\� �� ���� HNRQRPLFNêFK� VXEMHNWĤ��

] WRKR�I\]LFNêFK�RVRE�MH��� ����D�SUiYQLFNêFK�RVRE�� �����1iVOHGXMtFt�WDEXOND�SĜHGVWDYXMH�

SRGtO� HNRQRPLFNêFK� VXEMHNWĤ� SRGOH� Y\EUDQêFK� RGYČWYt� HNRQRPLFNp� þLQQRVWL� ]D� VSUiYQt�

REYRG�/LWRPČĜLFH��SRG�NWHUp�âWČWt�VSDGi�

7DEXOND � (NRQRPLFNp�VXEMHNW\�YH�Y\EUDQpP�RGYČWYt

2GYČWYt�HNRQRPLFNp�þLQQRVWL 3RþHW�Y��

]HPČGČOVWYt��OHVQLFWYt�D�U\EiĜVWYt ���

SUĤP\VO�FHONHP ����

VWDYHEQLFWYt ����

REFKRG��XE\WRYiQt��VWUDYRYiQt�D�SRKRVWLQVWYt ����

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F]�

= WDEXON\� Y\SOêYi�� åH� QHMYtFH� OLGt� YH� VSUiYQtP� REYRGX� /LWRPČĜLFH� SUDFXMH� Y RGYČWYt�

REFKRGX��XE\WRYiQt��VWUDYRYiQt�D�SRKRVWLQVWYt D�GiOH�VWDYHEQLFWYt��3UĤP\VO�MH�Då�QD�WĜHWtP�

PtVWČ�� 7\WR� YêVOHGN\� VWDWLVWLN� ]NUHVOXMH� PČVWR� /LWRPČĜLFH�� NGH� QDOH]QHPH� PQRKR�

SRGQLNDWHOĤ� Y WČFKWR� GYRX� RGYČWYtFK�� 9êãH� XYHGHQp� ~GDMH� SĜtPR� ]D PČVWR� âWČWt� QHMVRX�

N GLVSR]LFL��DOH�MHQ�YH�VSROHþQRVWHFK0RQGL âWČWt D��V��D�0RQGL�&RDWLQJ�âWČWt�D��V��SUDFRYDOR�

Y URFH����������D�����OLGt �YêURþQt�]SUiY\�������

3UĤPČUQi�PtUD� QH]DPČVWQDQRVWL� Y� RNUHVH� /LWRPČĜLFH� GRViKOD� Y URFH� ����� þtVOD� ���� ���

9H� VSUiYQtP� REYRGX� /LWRPČĜLFH� MH� ����� ��� SĜLþHPå� MH� QHMQLåãt� ]D� SRVOHGQtFK� SČW� OHW��

9H�PČVWČ�âWČWt�SURFHQWR�UDSLGQČ�NOHVOR�D�SUĤPČUQi�PtUD�QH]DPČVWQDQRVWL�þLQt���������D�WDN�

VH� SĜtOLã� QHRGFK\OXMH� RG� SUĤPČUX� ýHVNp� UHSXEOLN\�� L� NG\å� VH� QDFKi]t� Y ÒVWHFNpP� NUDML�

������ ���� NWHUê� MH� SR� 0RUDYVNRVOH]VNpP� NUDML� ������ ��� GUXKêP� V QHMY\ããt� PtURX�

QH]DPČVWQDQRVWL��9H�âWČWt�MH�GRKURPDG\�����XFKD]HþĤ�R�]DPČVWQiQt��NWHĜt�MVRX�HYLGRYiQL�

ÒĜDGHP�SUiFH��] WRKR�����RVRE MH�GRVDåLWHOQêFK��� 9 URFH������RNUHV�/LWRPČĜLFH�QDEt]HO�

� ����YROQêFK�SUDFRYQtFK�PtVW�

�� 'RVDåLWHOQi�RVRED��XFKD]Hþ�R�]DPČVWQiQt��NWHUê�PĤåH�EH]SURVWĜHGQČ�QDVWRXSLW�GR�]DPČVWQiQt�SĜL�QDEtGFH�

YKRGQpKR�SUDFRYQtKR�PtVWD�D�QHQt�åiGQêP�IDNWRUHP�RPH]HQ�



��

3ĜHKOHG�YêYRMH SRGtOX�QH]DPČVWQDQêFK�RVRE�PČVWD�âWČWt�]D�SRVOHGQtFK�SČW�OHW�Y SRURYQiQt�

VH� VSUiYQtP� REYRGHP� /LWRPČĜLFH D� FHOêP� RNUHVHP� /LWRPČĜLFH MH� XYHGHQ� Y QiVOHGXMtFt

WDEXOFH ��

7DEXOND�� 9êYRM�QH]DPČVWQDQRVWL�Y��

5RN 0XåL äHQ\ 3UĤPČU
3UĤPČU�62�

/LWRPČĜLFH

3UĤPČU�

RNUHVX�

/LWRPČĜLFH

���� ����� ����� ����� ���� ����

���� ����� ����� ����� ���� ����

���� ���� ����� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNê�VWDWLVWLFNê�~ĜDG��ZZZ�F]VR�F]�

3UĤPČUQi�KUXEi�PČVtþQt�QRPLQiOQt�P]GD�]D�URN������þLQLOD�Y ýHVNp�UHSXEOLFH��� ����.þ��

9 ÒVWHFNpP� NUDML� VH� Y WRPWpå� URFH� Y\ãSOKDOD� Då� QD� �� ����.þ�� FRå� MH� R� � ���� YtFH� QHå�

SUĤPČU�ýHVNp�UHSXEOLN\�

��� 3ROLWLFNi�FKDUDNWHULVWLND

9 REFL� âWČWt� Y VRXþDVQp� GREČ� ������� YOiGQH� ýHVNi� VWUDQD� VRFLiOQČ� GHPRNUDWLFNi�� NWHUi�

]tVNDOD� Y ]DVWXSLWHOVWYX� SČW� PDQGiWĤ�� 6WDURVWRX� REFH� MH� 0JU�� 7RPiã� 5\ãiQHN� D� SRVWHP�

QHXYROQČQpKR�PtVWRVWDURVW\�E\OL�SRYČĜHQL�,QJ��0JU��0LURVODY�$QGUW�D�9ODGLPtU�)UH\��NWHUê�

YH�YROEiFK�NDQGLGRYDO�]D�VWUDQX�6SRUW��]GUDYt�D�SURVSHULWD�

5DGD� REFH� VH� VNOiGi� ] RVPL� þOHQĤ�� NWHUêPL� NURPČ� VWDURVW\� D�PtVWRVWDURVWĤ� MVRX� þOHQRYp�

]DVWXSLWHOVWYD� ,QJ�� 5RPDQ� 6PROHĖiN�� 0JU�� $OHQD� .RĜtQNRYi�� 0JU�� +DQD� .OHPHQWRYi�

D�,QJ��-LĜt�'RVWiOHN�

����� 9êYRM�~þDVWL YH�YROEiFK Y�REFL�âWČWt

ÒþDVW�Y NRPXQiOQtFK�YROEiFK�Y REFL�âWČWt�VH�SRVWXSHP�OHW�SĜtOLã�QHPČQt��=D�URN������E\O�

SRþHW� RE\YDWHO� V PRåQRVWt� YROLW QHMQLåãt�� SRþHW� NOHVO� SRG� � ���� D� UR]GtO� WDN� RSURWL�

SĜHGHãOêP�YROEiP�Y URFH������E\O R ����REþDQĤ��9êYRM�~þDVWL�]D�SRVOHGQtFK�SČW�YROHEQtFK�

REGREt�MH XYHGHQ�Y WDEXOFH���



��

7DEXOND�� 9êYRM�YROHEQt�~þDVWL�Y REFL�âWČWt

5RN ���� ���� ���� ���� ����

=DSVDQt�YROLþL ����� ����� ����� ����� ����

2GHY]GDQp�REiON\ ����� ����� ����� ����� �����

9ROHEQt�~þDVW�Y�� ����� ����� ����� ����� �����

=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNi�VWDWLVWLFNê�~ĜDG��ZZZ�YROE\�F]

1t]NRX� ~þDVW� Y NRPXQiOQtFK� YROEiFK� PĤåHPH� QD]YDW� MDNêPVL� RSDNXMtFtP� VH� WUHQGHP��

= WDEXON\� Y\SOêYi�� åH� VH� YROHEQt� ~þDVW� Y REFL� âWČWt� SRK\EXMH� YåG\� Y UR]PH]t�

�����±���������

����� 9êVOHGN\�NRPXQiOQtFK�YROHE�Y PLQXOêFK�OHWHFK

9 XSO\QXOêFK� OHWHFK� VH� YH� YHGHQt� REFH� VWĜtGDO\� SĜHGHYãtP� GYČ� SROLWLFNp� VWUDQ\ � ýHVNi�

VWUDQD� VRFLiOQČ� GHPRNUDWLFNi� D� 2EþDQVNi� GHPRNUDWLFNi� VWUDQD�� 9 QiVOHGXMtFt� þiVWL� MH�

XYHGHQ�SĜHKOHG�þW\Ĝ SRVOHGQtFK�YROHEQtFK�REGREt�

7DEXOND��� 9êVOHGN\�NRPXQiOQtFK�YROHE�Y URFH�����

.DQGLGiWQt�VWUDQD
3RþHW�]tVNDQêFK�
KODVĤ��DEV��

+ODV\�Y��
3RþHW�
PDQGiWĤ

2EþDQVNi�GHPRNUDWLFNi�VWUDQD ������ ����� �

ýHVNi�VWU��VRFLiOQČ�GHPRNUDWLFNi ������ ����� �

6WUDQD�]D�åLYRWQt�MLVWRW\ ����� ���� �

.RPXQLVWLFNi�VWU��ýHFK�D�0RUDY\ ����� ����� �

.ĜHVĢ��GHPRNU��XQLH� ýV��VWU��OLGRYi ����� ���� �

6GUXåHQt�QH]iYLVOêFK ����� ����� �
=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNi�VWDWLVWLFNê�~ĜDG��ZZZ�YROE\�F]

9 URFH� ����� QHMYtFH� PDQGiWĤ� ]tVNDOD� ýHVNi� VWUDQD� VRFLiOQČ� GHPRNUDWLFNi� Y þHOH�

V $QWRQtQHP� %ऺKPHP�� 'R� ]DVWXSLWHOVWYD� VH� YãDN� QHGRVWDOD� QRYČ� NDQGLGXMtFt� 6WUDQD�

]D� åLYRWQt� MLVWRW\�� NWHUi� ]tVNDOD� SRXKêFK� ����� ��� D� WXGtå� QHSĜHViKOD� ��� KUDQLFL��

9 QiVOHGXMtFtFK�OHWHFK�WDWR�VWUDQD�MLå�]QRYX�QHNDQGLGRYDOD�

7DEXOND��� 9êVOHGN\�NRPXQiOQtFK�YROHE�Y URFH�����

.DQGLGiWQt�VWUDQD
3RþHW�]tVNDQêFK�
KODVĤ��DEV��

+ODV\�Y��
3RþHW�
PDQGiWĤ

61.�(YURSãWt�GHPRNUDWp ����� ����� �

ýHVNi�VWU��VRFLiOQČ�GHPRNUDWLFNi ������ ����� �

2EþDQVNi�GHPRNUDWLFNi�VWUDQD ������ ����� �

.RPXQLVWLFNi�VWU��ýHFK�D�0RUDY\ ����� ����� �

6WUDQD�]HOHQêFK�� QH]iYLVOt�REþDQp�âWČWt ����� ���� �
=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNi�VWDWLVWLFNê�~ĜDG��ZZZ�YROE\�F]



��

9tWČ]QRX� VWUDQRX� VH� SR� YOiGČ� ýHVNp� VWUDQ\� VRFLiOQČ� GHPRNUDWLFNp� VWDOD� 2EþDQVNi�

GHPRNUDWLFNi� VWUDQD� V SRþWHP� �� ���� ]tVNDQêFK� KODVĤ� D� RVPL� PDQGiW\�� 1RYČ� ]YROHQRX�

VWDURVWNRX�VH�WDN�VWDOD�,QJ��=GHĖND�5XOtãNRYi�

7DEXOND��� 9êVOHGN\�NRPXQiOQtFK�YROHE�Y URFH�����

.DQGLGiWQt�VWUDQD
3RþHW�]tVNDQêFK�
KODVĤ��DEV��

+ODV\�Y��
3RþHW�
PDQGiWĤ

ýHVNi�VWU��VRFLiOQČ�GHPRNUDWLFNi ������ ����� �

.RPXQLVWLFNi�VWU��ýHFK�D�0RUDY\ ����� ����� �

723��� ����� ����� �

2EþDQVNi�GHPRNUDWLFNi�VWUDQD ������ ����� �
=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNi�VWDWLVWLFNê�~ĜDG��ZZZ�YROE\�F]

9 WRPWR�YROHEQtP�REGREt�VH�R�SRVW�Y ]DVWXSLWHOVWYX�XFKi]HO�PHQãt�SRþHW�SROLWLFNêFK�VWUDQ�

QHå�Y REGREtFK�SĜHGHãOêFK��3R�QH~VSČFKX�Y PLQXOpP�YROHEQtP�REGREt�Y\KUiOD�Y URFH������

NRPXQiOQt� YROE\� RSČW� ýHVNi� VWUDQD� VRFLiOQČ� GHPRNUDWLFNi� VH� ]tVNDQêPL� RVPL PDQGiW\��

6WDURVWRX� VH� VWDO�0JU�� 7RPiã� 5\ãiQHN�� 1RYRX� VWUDQRX� NDQGLGXMtFtFK� YH� YROEiFK� E\OD�

723�����NWHUi DþNROL�VH�REMHYLOD�Y REFL�âWČWt�SRSUYp��]tVNDOD�URYQRX�WĜL PDQGiW\�

7DEXOND��� 9êVOHGN\�NRPXQiOQtFK�YROHE�Y URFH�����

.DQGLGiWQt�VWUDQD
3RþHW�]tVNDQêFK�
KODVĤ��DEV��

+ODV\�Y��
3RþHW�
PDQGiWĤ

6SRUW��]GUDYt�D�SURVSHULWD ����� ����� �

ýHVNi�VWU��VRFLiOQČ�GHPRNUDWLFNi ������ ����� �

.RPXQLVWLFNi�VWU��ýHFK�D�0RUDY\ ����� ����� �

6WUDQD�]HOHQêFK ����� ���� �

723����$�1(=È9,6/Ë ����� ����� �

2EþDQVNi�GHPRNUDWLFNi�VWUDQD ����� ����� �
=GURM��9ODVWQt�]SUDFRYiQt��'RVWXSQp�QD��ýHVNi�VWDWLVWLFNê�~ĜDG��ZZZ�YROE\�F]

9 URFH� ����� NDQGLGRYDOR� GRKURPDG\� ãHVW SROLWLFNêFK� VXEMHNWĤ� D� SRSUYp� VH� ]GH� REMHYLOR�

VGUXåHQt� V Qi]YHP� 6SRUW�� ]GUDYt� D� SURVSHULWD�� NWHUp� E\OR� VORåHQR� SĜHGHYãtP ] RVRE�

]DMtPDMtFtFK� VH� R� VSRUWRYQt� DNWLYLW\ YH� PČVWČ�� 3ĜHGHãOp� YtWČ]VWYt� VL� XKiMLOD� ýHVNi� VWUDQD�

VRFLiOQČ�GHPRNUDWLFNi�Y þHOH�V 0JU��7RPiãHP�5\ãiQNHP�

����� 3ROLWLFNp�VXEMHNW\�NDQGLGXMtFt�Y URFH�����

9 NRPXQiOQtFK� YROEiFK�� NWHUp� SUREtKDO\� ������ D� ����������� NDQGLGRYDOR� Y REFL� âWČWt�

GRKURPDG\�VHGP�SROLWLFNêFK�VXEMHNWĤ��3RG�þtVOHP���NDQGLGRYDOD�VWUDQD�V Qi]YHP�6GUXåHQt�

]D� EH]SHþQp� PČVWR�� GRVWDYEX� GUXåLQ\� ��� =â�� UR]YRMH E\GOHQt�� DM�� 1H]iYLVOt� D� .6ý0�

�]NU��6GU��]D�E��P���GU�����=â��1H]��D�.6ý0���3RG�þtVOHP���VH�R PDQGiW\�XFKi]HOD ýHVNi�



��

VWUDQD� VRFLiOQČ GHPRNUDWLFNi� �]NU�� ý66'��� ýtVOR� �� VL� Y\ORVRYDOR� PtVWQt� VGUXåHQt�

â7ċ76.2� 632/8�� ýtVOR� �� PČOR� QD� VYp� NDQGLGiWFH� KQXWt� V Qi]YHP� 6SRUW�� ]GUDYt�

D� SURVSHULWD�� 3RG� þtVOHP� �� NDQGLGRYDOD� 2EþDQVNi� GHPRNUDWLFNi� VWUDQD� �]NU�� 2'6�� 3RG�

þtVOHP� �� NDQGLGRYDOL� 6YRERGQt D� QH]iYLVOt� D� SRVOHGQtP NDQGLGXMtFtP YH YROEiFK� �����

E\OR�KQXWt $12������V þtVOHP���

6GUXåHQt�]D�EH]SHþQp�PČVWR��GRVWDYEX�GUXåLQ\����=â��UR]YRMH�E\GOHQt��DM��1H]iYLVOt�D�

.6ý0

7RWR� VGUXåHQt� YH� VSRMHQt� V� 1H]iYLVOêPL� D� þOHQ\� .RPXQLVWLFNp� VWUDQ\� ýHFK� D� 0RUDY\�

�]NU� 6GU�� ]D� E�� P��� GU�� ��� =â�� 1H]�� D .6ý0� NDQGLGRYDOR� Y� REFL� âWČWt� SRSUYp�� 'R�

NRPXQiOQtFK�YROHE� ãOL� V� KHVOHP�� Ä8ä� -(�ý$6�1$�=0ċ18³��+ODYQtPL� ERG\�YROHEQtKR�

SURJUDPX�E\O\��GRVWDYED�ãNROQt� GUXåLQ\�X�=iNODGQt� ãNRO\�âNROQt�D EH]SHþQRVW�YH�PČVWČ��

MDN� MLå� Y\SOêYi� ]H� VDPRWQpKR� Qi]YX�� 'iOH� ERM� SURWL� FKXGREČ�� YêVWDYED� QRYêFK� E\WĤ��

NWHUêFK� MH�Y�REFL�QHGRVWDWHN��]Ĝt]HQt�GČWVNp�SRKRWRYRVWL�D�SURVD]HQt�RSUDY\�PRVWX�� MHå� MH�

KODYQtP� VSRMHQtP V� GUXKêP� EĜHKHP� /DEH�� 6GUXåHQt� ]tVNDOR YH� YROEiFK� FHONHP� � ����

KODVĤ�� FRå� Y� SĜHSRþWX� E\OR� ���������7tP� VH� SURERMRYDOL� GR� REHFQtKR� ]DVWXSLWHOVWYD� GYD�

NDQGLGiWL��3UYQt�]�QLFK�E\O�/DGLVODY�.XEiQHN�V�SRþWHP�����KODVĤ�D�GUXKê�3HWU�%XUHã�V�����

KODV\��RED�NDQGLGiWL�MVRX�þOHQ\�.6ý0���

ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi

ýHVNi� VWUDQD� VRFLiOQČ� GHPRNUDWLFNi�� YH� ]NUDWFH� ý66'�� Pi� Y� REFL� QHMYČWãt� ]iNODGQX��

9H�âWČWt�E\OD�]DORåHQD�MLå�URNX������-LĜtP�6WUDFKHP�D�Y�GREČ�NRPXQiOQtFK�YROHE�PČOD ���

þOHQĤ��-HMLFK�RILFLiOQt�PRWWR�]Qt��Ä0ċ1Ë0(�0ċ672�.�/(3âË08³��DOH�GR�NRPXQiOQtFK�

YROHE������VL�Y\EUDOL�KHVOD�MDNR��Ä&+&,�/(3âË�â7ċ76.2³�QHER�Ä7$'<�-60(�'20$³��

9ROHEQt� SURJUDP� ý66'� VH� YČQXMH� PČVWX� MDNR� FHONX� D� XSĜHGQRVWQČQ\� MVRX� GČWL�� POiGHå�

D�VHQLRĜL��+ODYQtPL�ERG\�SURJUDPX�E\O\��

� SUR�GČWL��POiGHå�� ãNROiN\�� UR]ãtĜHQt� GUXåLQ\�� ãNROQt� MtGHOQ\�� YêVWDYED� YROQRþDVRYpKR�

DUHiOX��]Ĝt]HQt�GČWVNp�VNXSLQ\�þL�PLNURMHVOt

�� 3ROLWLFNê�SURJUDP�6GU��]D�E��P���GU�����=â��1H]��D�.6ý0��=iSLV�R�YêVOHGNX�YROHE�GR�]DVWXSLWHOVWYD�REFH�

>RQOLQH@��>FLW������������@��'RVWXSQê�]�

KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������



��

� SUR� VHQLRU\�� ]GUDYRWQČ� SRVWLåHQp�� YêVWDYED� NRPXQLWQtKR� GRPX�� ]DYHGHQt� W]Y��

6(1,257$;,��]DMLãWČQt�NYDOLWQtFK VRFLiOQtFK�VOXåHE D�NXOWXUQtKR Y\XåLWt

� SUR�DNWLYQt�åLYRW�YH�PČVWČ�D�RNROt��OHSãt�SRGPtQN\�SUR�F\NOLVW\�D�GRVWDYED�F\NORWUDV��

YêVWDYED�PXOWLIXQNþQt�VSRUWRYQt�KDO\��REQRYD�D�~GUåED�SROQtFK�D� OHVQtFK�FHVW�YþHWQČ�

RåLYHQt�ODEVNpKR�QiEĜHåt

� SUR� EH]SHþQRVW� PČVWD�� ]DYHGHQt� QXORYp� WROHUDQFH� RSLOFĤ� ± PD[LPiOQt� Y\XåLWt� QRYp�

NUDMVNp�]iFK\WN\��YêVWDYED�SĜHFKRGĤ�SUR�FKRGFH�D�F\NOLVW\��RSUDYD�FKRGQtNĤ�D�VLOQLF��

ERM�SURWL�VRFLiOQČ�Y\ORXþHQêP�ORNDOLWiP�D�FKXGREČ

� SUR� VtGOLãWČ�� GRSOQČQt� YKRGQp� ]HOHQČ�� UR]ãtĜHQt� SDUNRYDFtFK� PtVW�� Y\EXGRYiQt�

SRORSRG]HPQtFK�NRQWHMQHUĤ�QD�NRPXQiOQt�RGSDG

� SUR�YHVQLFH��Y\EXGRYiQt�NDQDOL]DFt��]DMLãWČQt�ILQDQþQt�D�PDWHULiORYp�SRGSRU\�PtVWQtFK�

VSRONĤ��RåLYHQt�QiYVt�D�OLNYLGDFH�Y\KRVSRGDĜHQêFK�EXGRY

� SUR�YãHFKQ\��Y\EXGRYiQt�EH]EDULpURYp�UDGQLFH��]Ĝt]HQt�VWDQLFH�]GUDYRWQLFNp�]iFKUDQQp�

VOXåE\��]OHSãHQt�IXQJRYiQt�YHĜHMQp�KURPDGQp�GRSUDY\

ý66'� ]tVNDOD� YH� YROEiFK� QHMYtFH� KODVĤ� ]H� YãHFK� VWUDQ� D� WR� �� ���� KODVĤ�� WHG\� ��������

D�Y\VORXåLOD�VL� WDN�SČW�PDQGiWĤ��'R�]DVWXSLWHOVWYD�E\O�]YROHQ�,QJ��0JU��0LURVODY�$QGUW�V�

���� KODV\�� 0JU�� 7RPiã� 5\ãiQHN� V� ���� KODV\�� %F�� -DQ� +URYDWLWVFK� V� ���� KODV\�� 0JU��

$OH[DQGU�3HWULãþH�V�����KODV\�D�0JU��$OHQD�.RĜtQNRYi�V�SRþWHP�����KODVĤ���

â7ċ76.2�632/8

â7ċ76.2� 632/8� SRG� WtPWR� Qi]YHP� NDQGLGRYDOR� YH� YROEiFK� Y URFH� ����� SRSUYp��

9 PLQXOêFK�YROEiFK��NWHUp�SUREČKO\�Y URFH������ NDQGLGRYDOR�PQRKR�RVRE�] WRKRWR�KQXWt�

SRG�VWUDQRX�723����D�1H]iYLVOt þL�6WDURVWRYp�D�QH]iYLVOt��]NU��67$1���6GUXåHQt�PČOR�MDNR�

VYp�KHVOR��Ä0<�9â,&+1,�-60(�â7ċ76.2³�D�VYRX�NDQGLGDWXUX�YH�YROEiFK�SUH]HQWRYDOL�

MDNR� SĜtOHåLWRVW� N QDVWROHQt� ]PČQ� SROLWLFNp� NXOWXU\�� GĤYČU\KRGQRVWL� SĜHGVWDYLWHOĤ� PČVWD�

D�YãHFK�YROHQêFK�RUJiQĤ�D�WDNp�N SOQČQt�Y\W\þHQêFK�FtOĤ��+ODYQtPL ERG\�SURJUDPX�E\O\��

VSUiYQp�KRVSRGDĜHQt�PČVWD�� SOQČQt�SULRULW\�Y VRFLiOQt� REODVWL�� EH]SHþQRVW�RE\YDWHO�PČVWD��

åLYRWQt� SURVWĜHGt�� VSUiYD� PČVWD� D� LQWHJURYDQêFK� REFt�� Y]GČOiQt�� ]DPČVWQDQRVW�

D�VSRUW�â7ċ76.2�632/8�]tVNDOR�� ����KODVĤ��Y SĜHSRþWX���������D�GR�]DVWXSLWHOVWYD�VH�

�� 3ROLWLFNê� SURJUDP� ý66'�� =iSLV� R� YêVOHGNX� YROHE� GR� ]DVWXSLWHOVWYD� REFH� >RQOLQH@�� >FLW�� ����������@��

'RVWXSQê�]� KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������



��

GRVWDOD� ,QJ�� ,YDQD�5RXEtþNRYi�V ����KODV\��%F��/XERã�1RYiN�VH�����KODV\�D�-R]HI�*XULã�

V ����KODV\���

6SRUW��]GUDYt�D�SURVSHULWD

3ROLWLFNê� VXEMHNW� V Qi]YHP� 6SRUW�� ]GUDYt� D SURVSHULW\� IXQJXMH� Y REFL� MLå� GUXKp� YROHEQt

REGREt� 'R�NRPXQiOQtFK�YROHE�Y URFH������YVWRXSLOL� V KHVOHP�� Äâ7ċ7Ë� ± 0Ë672��.'(�

&+&(0(�%<'/(7�$�632.2-(1ċ�äË7³��9ROHEQt�SURJUDP�VH�]DPČĜRYDO�QD�Y\EXGRYiQt�

QRYêFK� SDUNRYLãĢ�� RSUDYX� FKRGQtNĤ� D� VLOQLF�� YêVWDYEX� QRYêFK� E\WĤ�� REQRYHQt� ]HOHQČ�

YH� PČVWČ�� ]YêãHQt� EH]SHþQRVWL�� ]NYDOLWĖRYiQt� Y\EDYHQRVWL� ãNROVNêFK� ]DĜt]HQt�� ]OHSãHQt�

GRVWXSQRVWL� OpNDĜVNp� SpþH�� DOH� WDNp� QD� PRGHUQL]DFL� D� YêVWDYEX� VSRUWRYLãĢ�� 9H� YROEiFK�

]tVNDOL����������SĜLþHPå�FHONRYê�SRþHW�KODVĤ�E\O�� �����0DQGiW�WDN�]tVNDO�9ODGLPtU�)UH\

V ���� KODV\�� ,QJ�� -LĜt� 'RVWiOHN� V ���� KODV\�� 3DYHO� +R]QpGO� V ���� KODV\� D� 0JU�� +DQD�

.OHPHQWRYi�VH�����KODV\���

2EþDQVNi�GHPRNUDWLFNi�VWUDQD��2'6�

2EþDQVNi� GHPRNUDWLFNi� VWUDQD� MH� WUDGLþQt� VWUDQRX�� NWHUi� VH� RStUi� QD� FHORVWiWQt� ~URYQL�

R� ãLURNRX� þOHQVNRX� ]iNODGQX�� 2ILFLiOQtP� KHVOHP� WpWR� VWUDQ\� MH�� Ä'(02.5$&,(� $�

692%2'$�1(-628�6$02=ě(-0267Ë³��+ODYQt�SURJUDPRYp�SULQFLS\�]Qt�

� ]DFKRYHMPH�D�SRVLOXMPH�WR��FR�VH�RVYČGþLOR

� ]DVDćPH�VH�DNWLYQČ�R�]PČQX�WRKR��FR�QHIXQJXMH

� QDXþPH�VH�OpSH�KiMLW�QDãH�]iMP\

,� WDWR� VWUDQD� PČOD� ]iMHP� Y REFL� ]YêãLW� EH]SHþQRVW�� SRGSRURYDW� Y\EDYHQRVW� D� UR]YRM�

ãNROVNêFK�]DĜt]HQt��Y\EXGRYDW�QRYi�SDUNRYDFt�PtVWD�D�UR]ãtĜLW�PRåQRVWL�E\GOHQt�YH�PČVWČ��

2'6� VL� MLå� Y GUXKêFK� YROEiFK� Y\VORXåLOD� QHFHOêFK� ��� ��� FHONRYČ� � ���� KODVĤ�� 0tVWR�

Y ]DVWXSLWHOVWYX�]tVNDOD�]QRYX� ,QJ��=GHĖND�5XOtãNRYi�V ����KODV\�� ,QJ��5RPDQ�6PROHĖiN�

�� 3ROLWLFNê�SURJUDP�â7ċ76.2�632/8��=iSLV�R�YêVOHGNX�YROHE�GR�]DVWXSLWHOVWYD�REFH�>RQOLQH@��>FLW�������

�����@��'RVWXSQê�]� KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������

�� 3ROLWLFNê�SURJUDP�6SRUW��]GUDYt�D�SURVSHULWD��=iSLV�R�YêVOHGNX�YROHE�GR�]DVWXSLWHOVWYD�REFH� >RQOLQH@��>FLW��

����������@��'RVWXSQê�]� KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������



��

V ���� KODV\� D� SDQ�(UYtQ�*RURO� V ���� KODV\�� NWHUê� L� ] RVPpKR�PtVWD� QD� NDQGLGiWQt� OLVWLQČ�

]tVNDO�PDQGiW���

6YRERGQt�D�QH]iYLVOt

3RG�þtVOHP���NDQGLGRYDOD� VWUDQD�6YRERGQt� D�QH]iYLVOt�� NWHUi�E\OD� YH�âWČWt� ]DORåHQD� URNX�

������,�WDWR�VWUDQD VH YH�YROEiFK�REMHYLOD�SRSUYp�D�E\OD�SUH]HQWRYiQD�MDNR�VWUDQD�V QRYêPL�

Qi]RU\� D� FKXWt� PČQLW� PČVWR� N OHSãtPX�� -HMLFK� KHVOR� ]QČOR�� Ä9ċěË0(�� ä(� 632/(ý1ċ�

0ģä(0(�1ċ&2�=0ċ1,7³��9H� YROHEQtP� SURJUDPX� VWUDQ\� NURPČ� ]YêãHQt� EH]SHþQRVWL�

Y REFL� D� ]OHSãHQt� NDPHURYpKR� V\VWpPX� E\OD� L� VQDKD� XGČODW� REHFQt� UDGQLFL� ÄIpURYRX�

D�RWHYĜHQRX³��FRå�FKWČOL�GRFtOLW�]Ĝt]HQtP�IXQNFH�RPEXGVPDQD��-HMLFK�]iMHP�GiOH�VSRþtYDO�

YH� VQD]H� ]DMLVWLW� Y\URYQDQp� KRVSRGDĜHQt�� ]YêãLW� UHJLRQiOQt� UR]YRM� Y RNROt� D� SĜLQpVW�

GR� NRPXQiOQt� SROLWLN\� QRYp� Qi]RU\�� =D� VWUDQX� NDQGLGRYDOR�PQRKR�PODGêFK� OLGt�� DOH� DQL�

WHQWR� IDNW� QHSĜLQHVO� ~VSČFK� D� MDNR� MHGLQi� NDQGLGXMtFt� VWUDQD� QHSĜHNURþLOD� KUDQLFL� �� ��

SRWĜHEQRX�N ]tVNiQt�PDQGiWX���

$12�����

$12������MH�KQXWt�V SĜtVWXSHP�VSRþtYDMtFt�YH�VQD]H�RVORYLW�EČåQpKR�þORYČND��Y URFH������

]DORåHQp� $QGUHMHP� %DELãHP�� QD� FHORVWiWQt� ~URYQL� PDMt� RILFLiOQt� KHVOR�� Ä%8'(� /Ë3³��

9 REFL�âWČWt�VH�SRSUYp�VWUDQD�]~þDVWQLOD�YROHE�GR�]DVWXSLWHOVWYD�Y URFH������V ���NDQGLGiW\�

D�MHMLFK�KHVOR�]QČOR��Ä%(=3(ý1e�8/,&(�9(�â7ċ7Ë�$�-(+2�2%&Ë&+³��&HOê�SURJUDP�

E\O�SRVWDYHQ�SĜHGHYãtP�SUiYČ�QD�SOiQX�RFKUDQ\�RE\YDWHO��UHIRUPČ�0ČVWVNp�3ROLFLH��D�V WtP�

VSRMHQp� Y\WYRĜHQt� SRĜiGNRYp� MHGQRWN\� D� ]OHSãHQt� NDPHURYpKR� V\VWpPX� YH� PČVWČ�� +QXWt

]tVNDOR�� ����KODVĤ��Y SĜHSRþWX���������NWHUp� MLP�SĜLQHVO\�þW\ĜL�PDQGiW\��0DQGiW�]tVNDOD�

0LFKDHOD� .XEiQNRYi� V FHONRYêP� SRþWHP� ���� KODV\�� %F�� -RVHI� .LQDĜ� V ���� KODV\�� -RVHI�

3DWND� V ���� KODV\� D� GiOH� ,QJ�� 0LFKDO� .XUILUVW� V SRþWHP� KODVĤ� ����� 6WUDQD� VH� WDN� VWDOD�

GUXKRX�QHM~VSČãQČMãt�VWUDQRX�SR�ý66'���

�� 3ROLWLFNê� SURJUDP� 2'6�� =iSLV� R� YêVOHGNX� YROHE� GR� ]DVWXSLWHOVWYD� REFH� >RQOLQH@�� >FLW�� ����������@��

'RVWXSQê�]� KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������
�� 3ROLWLFNê�SURJUDP�6YRERGQt�D�QH]iYLVOt��=iSLV�R�YêVOHGNX�YROHE�GR�]DVWXSLWHOVWYD�REFH�>RQOLQH@��>FLW�������

�����@��'RVWXSQê�]� KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������

�� 3ROLWLFNê�SURJUDP�$12�������=iSLV�R�YêVOHGNX�YROHE�GR�]DVWXSLWHOVWYD�REFH� >RQOLQH@�� >FLW������������@��

'RVWXSQê�]� KWWSV���YROE\�F]�SOV�NY�����NY������"[MD]\N &=	[LG �	[REHF �������



��

��� 9êVOHGN\�NRPXQiOQtFK�YROHE�����

'R� ]DVWXSLWHOVWYD� Y REFL� âWČWt� E\OR� YROHQR� ��� ]DVWXSLWHOĤ�� 9ROLOR� VH� Y MHGQRP� YROHEQtP�

REYRGX�� NWHUê� E\O� UR]GČOHQ� QD� �� RNUVNĤ�� SĜLþHPå� ãHVW RNUVNĤ� E\OR� RWHYĜHQR SĜtPR�

YH PČVWČ� D� GDOãt� Y þiVWHFK� REFH 6WUDþt�� 3RþHSOLFH��+QČYLFH�� 5DGRXĖ�� &KFHEX]� D� %URFQR��

$NWLYQt� YROHEQt� SUiYR� PČOR� Y SUĤEČKX� NRPXQiOQtFK� YROHE� � ���� REþDQĤ�� ] QLFKå� VH�

]~þDVWQLOR� YROHE� SRXKêFK� � ����� 9ROHEQt� ~þDVW� VH� WDN� ]DVWDYLOD� QD� QHOLFKRWLYpP� þtVOH�

���������$E\�VH�VWUDQ\�SURERMRYDO\�GR�]DVWXSLWHOVWYD�REFH��PXVHO\�SĜHNURþLW�KUDQLFL������

7XWR�KUDQLFL�]H�VHGPL�SĜHNURþLOR�ãHVW�NDQGLGXMtFtFK�VWUDQ��-HGLQi�VWUDQD��NWHUi�]tVNDOD�SRX]H�

��������E\OD�VWUDQD�6YRERGQt�D�QH]iYLVOt�V FHONRYêP�SRþWHP�� ����KODVĤ�

1iVOHGXMtFt� JUDI� �� ]REUD]XMH� YêVOHGN\� NRPXQiOQtFK� YROHE�� SĜLþHPå� QD� RVH� ;� MH� XYHGHQ�

SRþHW�]tVNDQêFK�PDQGiWĤ��QD�RVH�<�FHONRYê�SRþHW�KODVĤ�D�YHOLNRVW�EXEOLQ�VH�RGYtMt�RG�SRþWX

KODVĤ��NWHUp�MHGQRWOLYp�SROLWLFNp�VWUDQ\�RG�YROLþĤ�]tVNDO\�

*UDI�� 9êVOHGN\�NRPXQiOQtFK�YROHE������Y REFL�âWČWt

=GURM��9ODVWQt�]SUDFRYiQt� 'RVWXSQp�QD��ýHVNi�VWDWLVWLFNê�~ĜDG��ZZZ�YROE\�F]

��� 9\KRGQRFHQt�GRWD]QtNRYpKR�ãHWĜHQt

9 VRXODGX�V FtOHP�SUiFH�E\OR�SURYHGHQR�GRWD]QtNRYp�ãHWĜHQt��GtN\�NWHUpPX�E\O\�QiVOHGQČ�

DQDO\]RYiQ\� NRPXQiOQt� YROE\� Y URFH� ����� Y REFL� âWČWt� D� YROHEQt� FKRYiQt� PtVWQtFK�

RE\YDWHO�� 3URVWĜHGQLFWYtP� PDWHPDWLFNR�VWDWLVWLFNpKR� DSDUiWX� E\O� Y SUYQt� þiVWL� RWHVWRYiQ�

YOLY�Y\EUDQêFK� VRFLRHNRQRPLFNêFK� IDNWRUĤ�QD�~þDVW� Y NRPXQiOQtFK�YROEiFK������Y REFL�

âWČWt�� 1iVOHGQČ� E\OD� RWHVWRYiQD� ]iYLVORVW� PH]L� ]YROHQêPL� VRFLRHNRQRPLFNêPL� IDNWRU\�

D�]SĤVREHP�MDNêP�RE\YDWHOp�REFH�Y NRPXQiOQtFK�YROEiFK�YROLOL��

�

����

����

����

����

�����

�����

�� � � � � � � �

6GU���1H]��D�.6ý0

ý66'

â7ċ76.2�632/8

6SRUW��]GUDYt�D�SURVSHULWD

2'6

6YRERGQt�D�QH]iYLVOt

$12�����



��

����� &KDUDNWHULVWLND�UHVSRQGHQWĤ

3URVWĜHGQLFWYtP� LGHQWLILNDþQtFK� RWi]HN� O]H� FKDUDNWHUL]RYDW� UHVSRQGHQW\�� NWHĜt� VH� ~þDVWQLOL�

GRWD]QtNRYpKR� ãHWĜHQt�� 7\WR� FKDUDNWHULVWLN\� GiOH� XPRåQt� EOLåãt� VSHFLILNDFL� MHGQRWOLYêFK�

NDWHJRULt�� NWHUp� Y GRWD]QtNX� Y\MDGĜRYDO\� VYĤM� Qi]RU� D� WtP� XUþLW� ]GD� QČNWHUp� VNXSLQ\�

Y\ND]XMt�SRGREQp�MHGQiQt���

=iNODGQt� RWi]NRX�� NWHUi� UR]GČOLOD� ~þDVWQtN\� SUĤ]NXPX� QD� GYČ� VNXSLQ\�� E\OR� SRKODYt��

2GSRYČGL�X� WpWR�RWi]N\�QDEêYDO\�SUiYČ�GYRX�KRGQRW�� D� VLFH�PXå�QHER�åHQD��1iVOHGXMtFt�

WDEXOND�]Qi]RUĖXMH�þHWQRVWL�MHGQRWOLYêFK�RGSRYČGt�

7DEXOND��� 3RKODYt�UHVSRQGHQWĤ

3RKODYt $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO

åHQD ��� ����� �

PXå ��� ����� �

&HONRYê�VRXþHW ��� ������ �
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI�� 3RKODYt�UHVSRQGHQWĤ

=GURM��9ODVWQt�]SUDFRYiQt QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

= JUDILFNp�SURMHNFH�SR]RURYDQêFK�þHWQRVWt�MH�SDWUQp��åH�SUĤ]NXPX�VH�~þDVWQLO\�VStãH�åHQ\��

7DWR�VWUXNWXUD�SR]RURYDQêFK�þHWQRVWt�GR�MLVWp�PtU\�RGSRYtGi�UR]ORåHQt�þHWQRVWt�Y SRSXODFL�

�� -Ë/(.��-���025$929È��-� (NRQRPLFNp D VRFLiOQt LQGLNiWRU\� RG VWDWLVWLN�N SR]QDWNĤP�������

������

������

PXå åHQD



��

RE\YDWHO� âWČWt�� 3UĤ]NXPX� VH� ~þDVWQLOR� SĜLEOLåQČ� �����åHQ�� SĜLþHPå�SRGtO� VH� Y� REFL� âWČWt

SRK\EXMH�RNROR������

1iVOHGXMtFt� RWi]ND�� NWHUi� E\OD� ]DĜD]HQD�PH]L� LGHQWLILNDþQt� RWi]N\�� VH� ]DPČĜRYDOD� QD� YČN�

UHVSRQGHQWD�� 9 WRPWR� SĜtSDGČ� VH� ~þDVWQtN� SUĤ]NXPX� PČO� SĜLĜDGLW� GR� MHGQp�

] SĜHGGHILQRYDQêFK�YČNRYêFK�VNXSLQ��'tN\�WpWR�RWi]FH�GRViKO�SUĤ]NXP�SRPČUQČ�SĜHVQpKR�

YČNRYpKR� Y\PH]HQt�� MHOLNRå� NDWHJRULH� E\O\� GREĜH� VWUXNWXURYiQ\�� ,QWHUYDO� YČNRYpKR�

UR]PH]t� MHGQRWOLYêFK� NDWHJRULt� E\O YH� YČWãLQČ� SĜtSDGĤ� SČWLOHWê� V YêMLPNRX� KUDQLþQt�

NDWHJRULH����OHW�D�YtFH��

7DEXOND��� 9ČNRYp�NDWHJRULH

9ČN $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO
���± �� �� ������

���± �� �� ������

���± �� �� ������

���± �� �� ������

���± �� �� �����

���± �� �� ������

���± �� �� �����

���± �� �� �����

���D�YtFH �� �����

&HONRYê�VRXþHW ��� �������
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9êãH�XYHGHQi�WDEXOND�Y\SRYtGi�R�KRMQpP�]DVWRXSHQt�SĜHGHYãtP�QHMPODGãtPL�NDWHJRULHPL��

6WDUãt� JHQHUDFH� ERKXåHO� QHGRVDKXMt� SRGREQČ� Y\VRNêFK� þHWQRVWt�� DYãDN� ~]FH� þOHQČQp�

VNXSLQ\� XPRåĖXMt� SRPČUQČ� UR]ViKOp� VOXþRYiQt� NDWHJRULt� Y SĜtSDGČ�� åH� E\� E\O\� þHWQRVWL�

QHGRVWDWHþQp�� = QiVOHGXMtFtKR� JUDILFNpKR� ]SUDFRYiQt� MH� SDWUQp�� åH� VWUXNWXUD� UHVSRQGHQWĤ�

SUĤ]NXPX�Y NDWHJRULtFK�GR����OHW�SRNUêYi�YtFH�QHå�SRORYLQX�FHOpKR�YêEČURYpKR�VRXERUX�



��

*UDI�� 9ČNRYi�VWUXNWXUD�UHVSRQGHQWĤ

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

'DOãtP� ] DVSHNWĤ FKDUDNWHULVWLN\� ~þDVWQtNĤ� GRWD]QtNRYpKR� ãHWĜHQt� E\OD� YêãH� SĜtMPX��

,�Y SĜtSDGČ�WpWR�RWi]N\�ãOR�R�RGSRYČGL�IRUPRX�]DþOHQČQt�NDåGpKR�UHVSRQGHQWD�GR�SĜtMPRYp�

NDWHJRULH�� 8� WpWR� RWi]N\� E\OD� UHVSRQGHQWĤP� SRVN\WQXWD� PRåQRVW� QH]DĜDGLW� VH� GR� åiGQp�

] SODWRYêFK�NDWHJRULt�� D� WR� SURVWĜHGQLFWYtP�RGSRYČGL�QHFKFL� RGSRYČGČW��7DWR� RWi]ND� E\OD�

SRYDåRYiQD� ]D� PtUQČ� NRQWURYHU]Qt� Y WRP� VP\VOX�� åH� E\� QČNWHĜt� RE\YDWHOp� QHFKWČOL�

Y\SRYtGDW� R� VYpP� SĜtMPX�� 'tN\� Y\WYRĜHQt� PRåQRVWL� QHFKFL� RGSRYtGDW WDN� E\OR� PRåQp�

]DKUQRXW� GR� SUĤ]NXPX� YČWãt� PQRåVWYt� RE\YDWHO�� NWHUp� E\� Y SĜtSDGČ� DEVHQFH� WpWR� RWi]N\�

QHE\OL�GR�SUĤ]NXPX�]DĜD]HQL��

'RWD]QtNRYp� ãHWĜHQt� SRNUêYDOR� URYQČå� LGHQWLILNDFL� QD� ]iNODGČ� QHMY\ããtKR� GRVDåHQpKR�

VWXSQČ�Y]GČOiQt��9 UiPFL�WpWR�RWi]N\�E\OD�SRNU\WD�YHOPL�ãLURNi�ãNiOD�PRåQRVWt ]DKUQXMtFt�

L�PRåQRVW�QLåãtKR�QHå�]iNODGQtKR�Y]GČOiQt��7DNWR�~]Ni�VSHFLILNDFH�VH�YãDN�SR]GČML�XNi]DOD�

EêW� SĜHGLPHQ]RYDQi�� SURWR� SUĤ]NXP� Y HPSLULFNp� þiVWL� GYČ� NDWHJRULH� VORXþLO�� 6ORXþHQtP�

NDWHJRULt�GRãOR�N Y\WYRĜHQt�VNXSLQ\�OLGt��NWHUi�GRViKOD�QHMYêãH�]iNODGQtKR�Y]GČOiQt�

������

������

������

������

�����

������

�����

�����

�����

���± ���OHW ���± ���OHW ���± ���OHW ���± ���OHW ���± ���OHW
���± ���OHW ���± ���OHW ���± ���OHW ���OHW�D�YtFH



��

7DEXOND��� 1HMY\ããt GRVDåHQp�Y]GČOiQt�UHVSRQGHQWĤ

'RVDåHQp�Y]GČOiQt $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO
EH]�]iNODGQtKR�Y]GČOiQt � ���� �

=iNODGQt�Y]GČOiQt �� ���� �

6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�OLVWHP �� ����� �

6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX ��� ����� �

9\ããt�RGERUQp�Y]GČOiQt �� ���� �

9\VRNRãNROVNp�Y]GČOiQt �� ����� �

&HONRYê�VRXþHW ��� ������ �
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI�� 1HMY\ããt�GRVDåHQp�Y]GČOiQt�UHVSRQGHQWĤ

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1D� JUDIX� MH� SDWUQi� YHOLFH� Qt]Ni� KRGQRWD� SRSXODFH� V QLåãtP� QHå� ]iNODGQtP� Y]GČOiQtP��

-DN� O]H� WDNp� YLGČW�� YČWãt QHå� SRORYLþQt� SRGtO� PDMt� UHVSRQGHQWL� VH� VWĜHGQtP� RGERUQêP�

Y]GČOiQtP�]DNRQþHQêP�PDWXULWQt�]NRXãNRX��1iVOHGRYiQL� MVRX�Y\VRNRãNROVN\�Y]GČODQêPL�

~þDVWQtN\� SUĤ]NXPX�� MHMLFKå� SRGtO� QD� ~þDVWL� GRWD]QtNRYpKR� ãHWĜHQt� MH� SĜLEOLåQČ� ��� ���

9 GĤVOHGNX�SRGPtQHN�YČNRYpKR�UR]ORåHQt�UHVSRQGHQWĤ��NWHĜt�PXVHOL�EêW�VWDUãt����OHW��E\OR�

RþHNiYiQR� Qt]Np� ]DVWRXSHQt� REþDQĤ� V QHMYêãH� ]iNODGQtP� Y]GČOiQt�� 7RWR� RþHNiYiQt� E\OR�

XYDåRYiQR��MHOLNRå�Y SRSXODFL�REHFQČ�QHQt�SĜtOLã�Y\VRNê�SRGtO�OLGt�VWDUãtFK����OHW��NWHĜt�E\�

PČOL�QHMYêãH�]iNODGQt�Y]GČOiQt�

9 QHSRVOHGQt�ĜDGČ�SUĤ]NXP�VHJPHQWRYDO�UHVSRQGHQW\�GOH�W]Y��HNRQRPLFNpKR�VWDWXVX��NWHUê�

Y\SRYtGDO� R� MHMLFK� SRVWDYHQt� Y UiPFL� HNRQRPLN\�� âOR� R� NDWHJRULH� UR]OLãXMtFt� ]DPČVWQDQp�

�����
�����

������

������

�����

������

EH]�]iNODGQtKR�Y]GČOiQt =iNODGQt�Y]GČOiQt
6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�OLVWHP 6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX
9\ããt�RGERUQp�Y]GČOiQt 9\VRNRãNROVNp�Y]GČOiQt



��

þL� QH]DPČVWQDQp� UHVSRQGHQW\�� UHVSRQGHQW\� QD� URGLþRYVNp GRYROHQp þL� VWXGXMtFt� D� GDOãt��

NWHUp�MVRX�REVDåHQ\�Y QiVOHGXMtFt�WDEXOFH�þHWQRVWt�

7DEXOND��� (NRQRPLFNê�VWDWXV�UHVSRQGHQWĤ

(NRQRPLFNê�VWDWXV $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO
6WXGHQW �� ����� �

3RGQLNDWHO��269ý �� ����� �

=DPČVWQDQê�i ��� ����� �

1H]DPČVWQDQê�i � ���� �

5RGLþRYVNi�GRYROHQi �� ����� �

3ĜtMHPFH�VWiWQtKR�GĤFKRGX �� ����� �

&HONRYê�VRXþHW ��� ������ �
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI�� .DWHJRULH�GOH�HNRQRPLFNpKR�VWDWXVX

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1HMYČWãt� ]DVWRXSHQt� Y GRWD]QtNRYpP� ãHWĜHQt� PDMt� OLGp GRFKi]HMtFt� GR� ]DPČVWQiQt�� NWHĜt�

SRNUêYDMt� SĜLEOLåQČ� ��� �� YãHFK� UHVSRQGHQWĤ�� 9 UiPFL� NDWHJRULt� MVRX� VL� YHOLFH� SRGREQp�

VHJPHQW\�VWXGHQWL��UHVSRQGHQWL�QD�URGLþRYVNp�GRYROHQp�D�SĜtMHPFL�VWiWQtKR�GĤFKRGX��7\WR�

VNXSLQ\� VH� SRK\EXMt� Y ]DVWRXSHQt� RG� ����� GR� ������ 1HMPpQČ� UHVSRQ]t� E\OR� VOHGRYiQR

X� NDWHJRULH� QH]DPČVWQDQê�i�� FRå� PĤåH� URYQČå� UHIOHNWRYDW� Qt]NRX� PtUX� QH]DPČVWQDQRVWL�

Y UiPFL�ýHVNp�UHSXEOLN\�

3RVOHGQt� ] LGHQWLILNDFt� UHVSRQGHQWĤ� SUREtKDOD� QD� ]iNODGČ� URGLQQpKR� VWDYX�� ÒþDVWQtFL�

SUĤ]NXPX� Y\PH]RYDOL� VYĤM� VRXþDVQê� VWDY� SURVWĜHGQLFWYtP� RGSRYČGt�� NWHUp� ]PLĖXMH�

QiVOHGXMtFt� WDEXOND�� ,� Y SĜtSDGČ� WpWR� LGHQWLILNDþQt� RWi]N\� E\O\� RGSRYČGL� GHILQRYiQ\�

������

������

������

�����

������

������

6WXGHQW 3RGQLNDWHO��269ý =DPČVWQDQê�i
1H]DPČVWQDQê�i 5RGLþRYVNi�GRYROHQi 3ĜtMHPFH�VWiWQtKR�GĤFKRGX



��

]SĤVREHP�� NWHUê� YHOPL� SRGUREQČ� UHVSRQGHQW\� VHJPHQWRYDO�� 'HILQRYDQp� PRåQRVWL�

RGSRYČGt�QDEt]HO\�ãLURNRX�ãNiOX�]DĜD]HQt��YþHWQČ�PRåQRVWL�QD�RWi]NX�QHRGSRYtGDW�

7DEXOND��� 5RGLQQê�VWDY�UHVSRQGHQWĤ

5RGLQQê�VWDY $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO
'UXK�GUXåND �� ����� �

9�PDQåHOVWYt �� ����� �

2YGRYČOê�i � ���� �

5R]YHGHQê�i �� ���� �

6YRERGQê�i ��� ����� �

9�UHJLVWURYDQpP�SDUWQHUVWYt � ���� �

QHFKFL�RGSRYČGČW �� ������

&HONRYê�VRXþHW ��� ������ �
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI�� 5RGLQQê�VWDY�UHVSRQGHQWĤ

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9 VRXKUQX� O]H�R�VNXSLQČ�YãHFK� UHVSRQGHQWĤ�NRQVWDWRYDW��åH�E\OD�]DVWRXSHQD�] YHONp�þiVWL�

VYRERGQêPL� OLGPL��NWHUêFK�VH�FHONRYČ�~þDVWQLOR�SĜHV ������'UXKê�QHMSRþHWQČMãt�VHJPHQW�

UHVSRQGHQWĤ� E\O� WYRĜHQ� ���� SRGtOHP� RE\YDWHO� Y PDQåHOVWYt�� 7\WR� GYČ� QHMSRþHWQČMãt�

VNXSLQ\�SDWĜt�N WUDGLþQtP�PDMRULWQtP�VNXSLQiP�Y UiPFL�SRSXODFH�ýHVNp�UHSXEOLN\� = JUDIX�

MH� Y QHSRVOHGQt� ĜDGČ� ]ĜHMPê� YHOLFH� Qt]Nê� SRGtO� UHVSRQGHQWĤ� åLMtFtFK� Y UHJLVWURYDQpP�

SDUWQHUVWYt�

������
�����

�����

�����

������

������

�����

'UXK�GUXåND QHFKFL�RGSRYČGČW 2YGRYČOê�i
5R]YHGHQê�i 6YRERGQê�i 9�PDQåHOVWYt
9�UHJLVWURYDQpP�SDUWQHUVWYt
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��� ÒþDVW�Y NRPXQiOQtFK�YROEiFK������Y REFL�âWČWt

9ROHEQt� ~þDVW Y REFL� âWČWt� E\OD� ������ ��� 3ĜL� ]MLãĢRYiQt� PRåQêFK� GĤYRGĤ�� SURþ� REþDQp�

R�YROEX�GR�]DVWXSLWHOVWYD�QHMHYLOL�SĜtOLãQê�]iMHP��E\OD�GR�GRWD]QtNRYpKR�ãHWĜHQt�]DĜD]HQD�

RWi]ND��] MDNpKR�GĤYRGX�VH�YROHE�QH]~þDVWQLOL��5HVSRQGHQWL�PČOL�QD�YêEČU�] RGSRYČGt�

� QHYROtP��SURWRåH�NDQGLGiWĤP�QHMGH�R�REþDQ\��DOH�R�VHEH�

� QHE\O�D�MVHP�Y GREČ�WUYiQt�YROHE�Y PtVWČ�E\GOLãWČ�

� PDOê�YêEČU�VWUDQ�NDQGLGiWĤ�

� YROE\�PČ�QH]DMtPDMt�

� MLQp�

5HVSRQGHQWĤ��NWHĜt�QD�WXWR�RWi]NX�RGSRYČGČOL��E\OR�GRKURPDG\����D�MHGQDOR�VH�R�REþDQ\��

NWHĜt� VH� QH]~þDVWQLOL� NRPXQiOQtFK� YROHE��2GSRYČć� MLQp Y WRPWR� SĜtSDGČ� E\OD� ] YêVOHGNĤ�

Y\ORXþHQD�� QHERĢ� åiGQi� ] SĜLGDQêFK�RGSRYČGt� UHVSRQGHQW\ QHPČOD� RSDNXMtFt� VH� WHQGHQFL�

þL� VSROHþQp� ]QDN\�� 3R� Y\ORXþHQt� WDNRYêFK� RGSRYČGt� ]ĤVWDO� FHONRYê� SRþHW� QD� þtVOH� ����

9 WDEXOFH��� MH�XYHGHQD�þHWQRVW�MHGQRWOLYêFK�RGSRYČGt�

7DEXOND��� 'ĤYRG�QH]~þDVWQČQt�VH YROHE

2GSRYČGL� $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO

QHYROtP��SURWRåH�NDQGLGiWĤP�QHMGH�R�REþDQ\��DOH�R�VHEH �� ����� �

QHE\O�D�MVHP�Y GREČ�WUYiQt�YROHE�Y PtVWČ�E\GOLãWČ �� �������

PDOê�YêEČU�VWUDQ�NDQGLGiWĤ � ���� �

YROE\�PČ�QH]DMtPDMt �� �������

&HONRYê�VRXþHW �� �����

=GURM��9ODVWQt�]SUDFRYiQt QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

= XYHGHQêFK�PRåQRVWt� VH� Y �������� RSDNRYDOD� RGSRYČć� ÄQHYROtP�� SURWRåH� NDQGLGiWĤP�

QHMGH� R� REþDQ\�� DOH� R� VHEH³�� /]H� XVRXGLW�� åH� PQRKR� REþDQĤ� âWČWt ]D� XSO\QXOi� YROHEQt�

REGREt ]WUDWLOR�GĤYČUX�Y ]iVWXSFH�REFH�D�WDNp�QDGČML��åH�~þDVWt�Y NRPXQiOQtFK�YROEiFK�QČFR�

]PČQt� 'UXKRX�QHMYtFH� ]DVWRXSHQRX�RGSRYČGt� VH� XNi]DOD� RGSRYČć�ÄQHE\O�D� MVHP� Y GREČ�

WUYiQt�YROHE�Y PtVWČ�E\GOLãWČ³�

6RXþiVWt SUĤ]NXPX� E\OR� ]MLãĢRYiQt� YROHEQt� ~þDVWL� Y NRPXQiOQtFK� YROEiFK� ����� Y REFL�

âWČWt��1D�]iNODGČ�WRKRWR�DVSHNWX�SUĤ]NXP�GiOH�SUDFXMH�V LGHQWLILNDþQtPL�RWi]NDPL��X�QLFKå�

WHVWXMH�]iYLVORVW�PH]L�~þDVWt�D�WČPLWR�VRFLRHNRQRPLFNêPL�FKDUDNWHULVWLNDPL��



��

-DN� XYiGt� QiVOHGXMtFt� WDEXOND�� ] FHONRYpKR� SRþWX� UHVSRQGHQWĤ� VH� ~þDVWQLOR� YROHE� ���

GRWi]DQêFK� RE\YDWHO�� 3RGtO� �������� Y\SRYtGi� R� WRP�� åH� YČWãLQD� ] FHONRYpKR� SRþWX� ����

UHVSRQGHQWĤ�VH�YROHE�~þDVWQLOD�

7DEXOND��� ÒþDVW�Y NRPXQiOQtFK�YROEiFK

2GSRYČć� $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO
$QR��E\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt ��� ������

1H��QHE\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt �� ������

&HONRYê�VRXþHW ��� ��������
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI�� ÒþDVW�Y NRPXQiOQtFK�YROEiFK�����

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

����� =iYLVORVWL�~þDVWL�Y NRPXQiOQtFK�YROEiFK������QD�YČNX

'RWD]QtNRYp� ãHWĜHQt� XPRåQLOR� RGSRYČGČW� QD� RWi]NX�� ]GD� ]iYLVt� ~þDVW� Y NRPXQiOQtFK�

YROEiFK� QD� YČNX�� 'tN\� WRPX�� åH� VH� VWUDQ\� ]DPČĜXMt� QD� UĤ]Qp� VNXSLQ\� YROLþĤ�� MH� ]FHOD�

UDFLRQiOQt� GRPQtYDW� VH�� åH� WR� MDN� OLGp� YROt� MH� NURPČ GDOãtFK� IDNWRUĤ� YČNHP� RYOLYQČQR��

&R� DOH� QHQt� ]FHOD� ]ĜHMPp�� MH� RGSRYČć� QD� RWi]NX� ]iYLVORVWL� PH]L� VDPRWQRX� ~þDVWt�

Y NRPXQiOQtFK� YROEiFK� D� DWULEXWHP� MDNêP� MH� QDSĜ�� YČN�� 9 SĜtSDGČ�� åH� E\� VH� Y UiPFL�

QČNWHUêFK� VNXSLQ ]iYLVORVW� SURNi]DOD�� E\OR� E\� PRåQp� XVX]RYDW� QDSĜ�� R� QHGRVWDWHþQp�

PRWLYDFL� QČNWHUêFK� VNXSLQ� RE\YDWHO� QHER� WDNp� R� WRP�� åH� VH� V åiGQêP� SROLWLFNêP�

SURJUDPHP�QČNWHĜt�OLGp�QH]WRWRåQLOL�

������

������

$QR��E\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt

1H��QHE\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt



��

1tåH�XYHGHQi�WDEXOND�Y\SRYtGi�R�VWUXNWXĜH�UHVSRQGHQWĤ�V RKOHGHP�QD�YČN��2E\YDWHOp�E\OL�

GOH�YČNX� UR]ĜD]HQL�GR�SRPČUQČ�~]FH� VSHFLILNRYDQêFK�YČNRYêFK�NDWHJRULt�� FRå� ]FHOD� MLVWČ�

XPRåĖXMH�EOLåãt�]DPČĜHQt�QD�SUREOHPDWLNX�

7DEXOND��� 9ČNRYi�VWUXNWXUD�~þDVWQtNĤ�YROHE

9ČNRYp�
NDWHJRULH

$QR��E\O�MVHP�YROLW
Y NRPXQiOQtFK�YROEiFK������

Y REFL�âWČWt

1H��QHE\O�MVHP�YROLW
Y NRPXQiOQtFK�YROEiFK�

�����Y REFL�âWČWt
&HONRYê�VRXþHW

���± ���OHW �� �� ��

���± ���OHW �� �� ��

���± ���OHW �� �� ��

���± ���OHW �� � ��

���± ���OHW �� � ��

���± ���OHW �� � ��

���± ���OHW � � ��

���± ���OHW �� � ��

���D�YtFH�OHW � �� ��

&HONRYê�VRXþHW ��� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1D�]iNODGČ�WDNWR�VHVWDYHQêFK�GDW�E\OD�QDYUåHQD�QXORYi�K\SRWp]D�+���ÒþDVW�Y NRPXQiOQtFK�

YROEiFK� ����� QH]iYLVt� QD� YČNX� RE\YDWHO� 6 Y\XåLWtP� ሆ� WHVWX QH]iYLVORVWL�� NWHUê� Y\XåtYi�

QtåH�XYHGHQêFK�RþHNiYDQêFK�þHWQRVWt��E\OD�RWHVWRYiQD�]iYLVORVW�PH]L�~þDVWt�Y NRPXQiOQtFK�

YROEiFK�D�YČNHP�UHVSRQGHQWĤ�

7DEXOND��� 2þHNiYDQp�þHWQRVWL�~þDVWQtNĤ�Y ]iYLVORVWL�QD�YČNX

9ČNRYp�
NDWHJRULH

$QR��E\O�MVHP�YROLW
Y NRPXQiOQtFK�YROEiFK������

Y REFL�âWČWt

1H��QHE\O�MVHP�YROLW
Y NRPXQiOQtFK�YROEiFK�

�����Y REFL�âWČWt
&HONRYê�VRXþHW

���± ���OHW �������� �������� ��

���± ���OHW� �������� �������� ��

���± ���OHW� �������� �������� ��

���± ���OHW ������� �������� ��

���± ���OHW ������ �������� ��

���± ���OHW �������� �������� ��

���± ���OHW �������� �������� ��

���± ���OHW �������� �������� ��

���D�YtFH�OHW �������� �������� ��

&HONRYê�VRXþHW ��� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

8YHGHQi� WDEXOND� Y\MDGĜXMtFt� RþHNiYDQp� þHWQRVWL�� QDEt]t� SRWYU]HQt� SĜHGSRNODGĤ� GREUp�

DSUR[LPDFH�� WHG\� åH� NDåGi� ] KRGQRW� MH� Y\ããt� QHå� ��� D� ]iURYHĖ� DOHVSRĖ� ��� �� KRGQRW� MH�

Y\ããtFK� QHå� ��� 'tN\� VSOQČQêP� SRGPtQNiP� GREUp� DSUR[LPDFH� O]H� ĜtFL�� åH� MH� SRþHW�



��

SR]RURYiQt� GRVWDWHþQê�� 7RWR� WHVWRYiQt� SUREtKDOR� QD� KODGLQČ� Yê]QDPQRVWL� ����� DOID��'tN\�

Y\SRþWHQp� S�KRGQRWČ� URYQp� ������������� O]H� NRQVWDWRYDW� ]DPtWQXWt� QXORYp� K\SRWp]\��

3URYHGHQp�WHVWRYiQt�WHG\�SURNi]DOR�]iYLVORVW�PH]L�~þDVWt�Y NRPXQiOQtFK�YROEiFK�D�YČNHP�

RE\YDWHO�

*UDI�� 6WUXNWXUD�YROLþĤ�GOH�YČNX

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

'RVWXSQp�SRPČU\�Y\SRYtGDMt�R�WRP��åH�QHMY\ããt�SRGtO�]iVWXSFĤ��NWHĜt�VH�QH~þDVWQLOL�YROHE��

REVDKXMH�QHMVWDUãt�NDWHJRULH�RE\YDWHO��9 WpWR�NDWHJRULL�VH�PH]L�UHVSRQGHQW\�SURMHYLOD�Y\ããt�

QHå� ���� QH~þDVW� Y NRPXQiOQtFK� YROEiFK� ������ -H� SUDYGRX�� åH� X� WpWR� NDWHJRULH� REþDQĤ�

PRKRX� EêW� GĤYRG\� QH~þDVWL� QD� YROEiFK� YHOPL� UR]PDQLWp�� 'UXKê� QHMY\ããt� SRGtO� Y UiPFL�

MHGQRWOLYêFK�NDWHJRULt� VH�REMHYLO�X�QHMPODGãt�]H� VNXSLQ� UHVSRQGHQWĤ��8� WČFKWR� MHGLQFĤ�E\�

QH~þDVW�PRKOR�Y\VYČWORYDW�QHGRVWDWHþQp�SRYČGRPt�R�Yê]QDPX�D�GĤOHåLWRVWL�YROHE�

����� =iYLVORVW�~þDVWL�Y NRPXQiOQtFK�YROEiFK�QD�HNRQRPLFNpP�VWDWXVX

'DOãt FKDUDNWHULVWLNRX�� MHå� E\OD� Y\XåLWD� SUR� WHVWRYiQt� ]iYLVORVWL�� E\O� HNRQRPLFNê� VWDWXV��

(NRQRPLFNêP VWDWXVHP� MH� Y SUiFL� Y\MiGĜHQR� HNRQRPLFNp� SRVWDYHQt� UHVSRQGHQWD�� MHå�

Y\SRYtGi R�WRP� ]GD�MH�UHVSRQGHQW�]DPČVWQDQê��QH]DPČVWQDQê��VWXGHQW��SĜtMHPFH�VWiWQtKR�

GĤFKRGĤ�DSRG��ÒþDVWQtFL�SUĤ]NXPX�X� WpWR�RWi]N\�R]QDþRYDOL��GR� MDNp�] NDWHJRULt� VH� ĜDGt��

SĜLþHPå� YROLW� PRKOL� SUiYČ� MHGQX� RGSRYČć�� 3ĜHGPČWHP� ]MLãĢRYiQt� MH� K\SRWp]D�

+��� ÒþDVW� Y NRPXQiOQtFK� YROEiFK� QH]iYLVt� QD� HNRQRPLFNpP� VWDWXVX�

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

���± ���OHW

���± ���OHW

���± ���OHW

���± ���OHW

���± ���OHW

���± ���OHW

���± ���OHW

���± ���OHW

���D�YtFH�OHW

$QR��E\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt
1H��QHE\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt



��

1iVOHGXMtFt�WDEXOND��� ]SUDFRYiYi�EOLåãt�SĜHKOHG�R�VWUXNWXĜH�UHVSRQGHQWĤ�Y]WDåHQp�N ~þDVWL�

Y NRPXQiOQtFK�YROEiFK������

7DEXOND��� 6WUXNWXUD�YROLþĤ�GOH�HNRQRPLFNpKR�VWDWXVX

.DWHJRULH�HNRQRPLFNêFK�VWDWXVĤ $12 1( &HONRYê�VRXþHW
1H]DPČVWQDQê�i � � �

3RGQLNDWHO��269ý �� � ��

3ĜtMHPFH�VWiWQtKR�GĤFKRGX �� �� ��

5RGLþRYVNi�GRYROHQi �� �� ��

6WXGHQW �� �� ��

=DPČVWQDQê�i �� �� ���

&HONRYê�VRXþHW ��� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9 WRPWR� SĜtSDGČ� ሆ� WHVW� QH]iYLVORVWL� SUDFRYDO� V RþHNiYDQêPL� þHWQRVWPL�� XYHGHQêPL�

Y QiVOHGXMtFt�WDEXOFH��=SUDFRYDQê�WHVW�SRWYUGLO�QXORYRX�K\SRWp]X�R�QH]iYLVORVWL��7HVWRYiQt�

E\OR� RSČW� SURYiGČQR� QD� KODGLQČ� Yê]QDPQRVWL� ����� DOID�� NWHUi� VH� XNi]DOD� EêW� QLåãt� QHå�

Y\SRþtWDQi� S�KRGQRWD�� 8� WpWR� ]iYLVORVWL� GRVDKRYDOD� YêVOHGQi� S�KRGQRWD� þtVOX� �������

FRå�Y\SRYtGi�R� WRP��åH�Y SĜtSDGČ�Y\ããt�KODGLQ\�Yê]QDPQRVWL�DOID�����E\�GRãOR�NH�]PČQČ�

LQWHUYDOX�NULWLFNêFK�KRGQRW�� GtN\�þHPXå�E\�E\OD�QXORYi�K\SRWp]D� ]DPtWQXWD��1D�]YROHQp�

KODGLQČ�Yê]QDPQRVWL������DOID�MH�YãDN�QXWQp�Y\KRGQRWLW�WHVW�MDNR�QH]iYLVORVW�YROHEQt�~þDVWL�

QD�HNRQRPLFNpP�VWDWXVX�RE\YDWHO�

7DEXOND��� 2þHNiYDQp�þHWQRVWL�YROLþĤ�GOH�HNRQRPLFNpKR�VWDWXVX

.DWHJRULH�HNRQRPLFNêFK�VWDWXVĤ $12 1( &HONRYê�VRXþHW
1H]DPČVWQDQê�i �������� �������� �

3RGQLNDWHO��269ý �������� �������� ��

3ĜtMHPFH�VWiWQtKR�GĤFKRGX �������� �������� ��

5RGLþRYVNi�GRYROHQi �������� �������� ��

6WXGHQW �������� �������� ��

=DPČVWQDQê�i �������� �������� ���

&HONRYê�VRXþHW ��� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

7DEXOND� RþHNiYDQêFK� þHWQRVWt� L� Y WRPWR� SĜtSDGČ� SRWYUGLOD� VSOQČQt� SRGPtQHN� GREUp�

DSUR[LPDFH��9êEČURYê�VRXERU�E\O�WHG\�GRVWDWHþQČ�SRþHWQê�

����� =iYLVORVW�~þDVWL�Y NRPXQiOQtFK�YROEiFK������QD�Y]GČOiQt

9 QHSRVOHGQt� ĜDGČ� VH� O]H� ]DEêYDW� ]iYLVORVWt� ~þDVWL� Y NRPXQiOQtFK� YROEiFK� �����

QD�Y]GČOiQt��$WULEXW�Y]GČOiQt� MH�QHGtOQRX�VRXþiVWt�NDWHJRUL]DFH�SRSXODFt� MLå�SR�PQRKR�OHW�

D� MH� QDVQDGČ� GRPQtYDW� VH�� åH� Pi� YOLY� QD� VPêãOHQt� OLGt�� äiGRXFtP� MHYHP� E\� PČOR� EêW��



��

åH� V Y\ããtP� Y]GČOiQtP� E\� PČO� UĤVW� SRPČU� OLGt� ~þDVWQtFtFK� VH� YROHE�� 7HQWR� SĜHGSRNODG�

Y\FKi]t� ] WRKR�� åH�� åH� þtP� Y\ããt� VWXSHĖ� Y]GČOiQt� OLGp� GRViKQRX�� WtP� VStãH� E\� VL� PČOL�

XYČGRPRYDW�GĤOHåLWRVW�YROHEQt�~þDVWL�REHFQČ��1LFPpQČ�QHO]H�ĜtFL��åH�E\�VL�PpQČ�Y]GČODQt�

OLGp QHPRKOL� Yê]QDPQRX� UROL� YROHE� XYČGRPRYDW�� 6RXþDVQČ� YãDN� SODWt�� åH� VORåLWČMãt�

NRQVHNYHQFH� YROHE� VH� QHY\XþXMt� QD� YČWãLQČ� ]iNODGQtFK� ãNRO� Y ýHVNp� UHSXEOLFH��. RWi]FH�

NDWHJRUL]XMtFt UHVSRQGHQW\� MH� WĜHED� GRGDW�� åH� E\OD� YHOPL� ~]FH� VSHFLILNRYDQi�� MHOLNRå�

SRVN\WRYDOD�PRåQRVW� ]DãNUWQRXW� L� QLåãt� QHå� ]iNODGQt� VWXSHĖ� Y]GČOiQt�� 7DWR� VNXSLQD� E\OD�

QiVOHGQČ� VORXþHQD� VH� VNXSLQRX� OLGt�� NWHĜt� GRViKOL� QHMYêãH� ]iNODGQtKR� Y]GČOiQt�� MHOLNRå�

VHJPHQW�UHVSRQGHQWĤ�V QLåãtP�QHå�]iNODGQtP�VWXSQČP�Y]GČOiQt�QHPČO�GRVWDWHþQp�þHWQRVWL��

DE\�MHM�E\OR�PRåQp�VDPRVWDWQČ�Y\KRGQRWLW�

7DEXOND����6WUXNWXUD�YROLþĤ�GOH�Y]GČOiQt

'RVDåHQp�Y]GČOiQt $12 1( &HONRYê�VRXþHW
6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�OLVWHP �� �� ��

6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX ��� �� ���

9\VRNRãNROVNp�Y]GČOiQt �� � ��

9\ããt�RGERUQp�Y]GČOiQt �� � ��

1HMYêãH�]iNODGQt�Y]GČOiQt � �� ��

&HONRYê�VRXþHW ��� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

2þHNiYDQp� þHWQRVWL�� V QLPLå� SUDFRYDO� ሆ� WHVW� QH]iYLVORVWL�� MVRX� ]REUD]HQ\�Y GDOãt� WDEXOFH��

QD�]iNODGČ�NWHUp�MVRX�SRWYU]HQ\�VSOQČQp�SRGPtQN\�GREUp�DSUR[LPDFH��1XORYRX�K\SRWp]RX�

E\OD�Y WRPWR�SĜtSDGČ�+���ÒþDVW�Y NRPXQiOQtFK�YROEiFK������QH]iYLVt�QD�Y]GČOiQt�

7DEXOND��� 2þHNiYDQp�þHWQRVWL�YROLþĤ�GOH�Y]GČOiQt

'RVDåHQp�Y]GČOiQt $12 1( &HONRYê�VRXþHW
6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�OLVWHP �������� �������� ��

6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX �������� �������� ���

9\VRNRãNROVNp�Y]GČOiQt �������� �������� ��

9\ããt�RGERUQp�Y]GČOiQt �������� �������� ��

1HMYêãH�]iNODGQt�Y]GČOiQt ������� ������� ��

&HONRYê�VRXþHW ��� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1D�KODGLQČ�Yê]QDPQRVWL������DOID�E\OD�]DPtWQXWD�QXORYi�K\SRWp]D��SURWR�O]H�NRQVWDWRYDW��

åH�~þDVW�Y NRPXQiOQtFK�YROEiFK������YH�âWČWt�]iYLVt�QD�GRVDåHQpP�Y]GČOiQt��8�WpWR�RWi]N\�

MH�GiOH�VLJQLILNDQWQt�LQWHQ]LWD�WpWR�]iYLVORVWL��MHå�MH SDWUQi�]�Y\SRþtWDQp�S�KRGQRW\�Y\þtVOHQp�

QD����������������ÒþDVW�VH�SURWR�MHYt�MDNR�VLOQČ�]iYLVOi�QD�GRVDåHQpP�Y]GČOiQt�



��

*UDI� ]Qi]RUĖXMtFt� ~þDVW� MHGQRWOLYêFK� NDWHJRULt� GOH� Y]GČOiQt� QD]QDþXMH� Y]iMHPQp� SRPČU\��

-H� ]ĜHMPp�� åH� QHMY\ããt� SRGtO� RE\YDWHO�� NWHĜt� VH� ~þDVWQLOL� NRPXQiOQtFK� YROHE�� E\O�

]D]QDPHQiQ� X� Y\VRNRãNROVN\� Y]GČODQêFK� OLGt�� 9ê]QDPQČ� Y\VRNê� SRGtO� ~þDVWQtNĤ� YROHE�

E\O� GiOH� ]D]QDPHQiQ� X� OLGt� V Y\ããtP� RGERUQêP� D� VWĜHGQtP� RGERUQêP� Y]GČOiQtP�

]DNRQþHQêP� PDWXULWQt� ]NRXãNRX�� = WpWR� RWi]N\� O]H� XVRXGLW�� åH� MH� ~þDVW� Yê]QDPQČ�

RYOLYQČQD�Y]GČOiQtP�D�Y\ããt�~þDVW X�YROHE Y\ND]XMt�OLGp�V Y\ããtP�VWXSQČP�Y]GČOiQt�

*UDI � 6WUXNWXUD�RE\YDWHOVWYD�GOH�Y]GČOiQt

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

��� =SĤVRE�YROE\�REþDQĤ�Y NRPXQiOQtFK�YROEiFK������Y REFL�âWČWt

=D� ~þHOHP� NRPSOH[Qt� DQDOê]\� YROHEQtKR� FKRYiQt� VH� SUĤ]NXP� ]DEêYDO� ]SĤVREHP� YROE\�

REþDQĤ� PČVWD âWČWt�� 7DWR� RWi]ND� þOHQLOD� UHVSRQGHQW\� GR� WĜt� NDWHJRULt� GOH� WRKR�� MDNêP�

]SĤVREHP� SRVWXSRYDO\� SĜL� Y\SOĖRYiQt� YROHEQtFK� OtVWNĤ�� %\O\� Y\PH]HQ\� WĜL� ]iNODGQt�

]SĤVRE\�MDNêPL�MH�PRåQp�YROHEQt�OtVWN\�Y\SOĖRYDW�D�WR�

� R]QDþLO�D� MVHP� NĜtåNHP� FHORX� MHGQX� YROHEQt� VWUDQX�KQXWt� V� SOQêP� SRþWHP� NDQGLGiWĤ

�GiOH�SUR�~þHO\�WDEXOHN�XYiGČQR�WDNp�MDNR�ÄR]QDþLO�D�MVHP�SRX]H�YROHEQt�VWUDQX³��

� R]QDþLO�D�MVHP�NĜtåNHP�MHGQRWOLYp�NDQGLGiW\�]�UĤ]QêFK�YROHEQtFK�VWUDQ�KQXWt �GiOH�SUR�

~þHO\�WDEXOHN�XYiGČQR�WDNp�MDNR�ÄR]QDþLO�D�MVHP�UĤ]Qp�NDQGLGiW\³��

� R]QDþLO�D� MVHP� NĜtåNHP� YROHEQt� VWUDQX�� DOH� L� QČNWHUp� MHGQRWOLYp� NDQGLGiW\� ] MLQêFK�

SROLWLFNêFK�XVNXSHQt �GiOH�SUR�~þHO\�WDEXOHN�XYiGČQR�WDNp�MDNR�ÄR]QDþLO�D�MVHP VWUDQX�

L�NDQGLGiW\³��

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�OLVWHP

6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX

9\VRNRãNROVNp�Y]GČOiQt

9\ããt�RGERUQp�Y]GČOiQt

1HMYêãH�]iNODGQt�Y]GČOiQt

$QR��E\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt

1H��QHE\O�MVHP�YROLW�Y�NRPXQiOQtFK�YROEiFK������Y�REFL�âWČWt



��

7DNWR� Y\PH]HQp� GLPHQ]H� RGSRYČGt� MVRX� ]MHGQRGXãHQ\� Y DGHNYiWQt�PtĜH� YH� Y]WDKX�N FtOL�

SUiFH�� SĜHVWR� YãDN� SRVN\WXMt� SRGUREQČMãt� PRåQRVWL� DQDOê]\�� 9 VRXYLVORVWL� V SURYHGHQêP�

]MHGQRGXãHQtP� MH� QXWQp� ]PtQLW�� åH� KOXEãt� DQDOê]\� E\� VL� Y\åDGRYDO\� GtOþtFK� SUĤ]NXPĤ��

QD� ]iNODGČ� NWHUêFK� E\� E\O\� LGHQWLILNRYiQ\� QHMYKRGQČMãt� PRåQRVWL�� 3UR� WDNWR� GHWDLOQt�

SUĤ]NXP�MH�SRQHFKiQ�SURVWRU�SUR�SUiFH�UR]ãLĜXMtFt�]NRXPDQRX�SUREOHPDWLNX�

3UR� ]NRXPiQt� ]iYLVORVWt� Y REODVWL� ]SĤVREĤ YROE\� E\O\� FtOHQČ� Y\EUiQ\� LGHQWLILNDþQt�

FKDUDNWHULVWLN\� LQIRUPXMtFt� R� SODWRYp� NDWHJRULL� D� Y]GČOiQt�� =iPČUHP� SUĤ]NXPX� MH� RYČĜLW�

]iYLVORVW�Y]GČOiQt��QD�]SĤVREX�YROE\��MHOLNRå�VH�WHQWR�DWULEXW�XNi]DO�EêW�YHOPL�Yê]QDPQêP�

Y SĜtSDGČ� ~þDVWL�� 8� SODWRYp� NDWHJRULH� E\O\� UHVSRQGHQWL� VHJPHQWRYiQt� GR� NRQFLSRYDQêFK�

NDWHJRULt�GOH�VYpKR�SĜtMPX�

1tåH� XYHGHQi� WDEXOND� SĜHGVWDYXMH� VRXKUQQê SĜHKOHG� RGSRYČGt� UHVSRQGHQWĤ� UHIOHNWXMtFt�

]SĤVRE� MHMLFK�YROE\�Y NRPXQiOQtFK�YROEiFK�PČVWD�âWČWt�Y URFH�������7DWR�þiVW�SUĤ]NXPX�

GiOH� ORJLFN\�SUDFXMH�SRX]H�V REþDQ\��NWHĜt�VH�~þDVWQLOL�NRPXQiOQtFK�YROHE��7HQWR�NURN� MH�

]FHOD�UDFLRQiOQt�D�Y\FKi]t�] PHWRG\�SURYiGČQp�GRWD]QtNRYpKR�ãHWĜHQt��MHOLNRå�UHVSRQGHQWL��

NWHĜt�VH�YROHE�QH~þDVWQLOL��QD�WXWR�RWi]NX�QHRGSRYtGDOL�

7DEXOND��� =SĤVRE�YROE\�REþDQĤ�REFH�âWČWt�Y NRPXQiOQtFK�YROEiFK�����

2GSRYČć� $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO
R]QDþLO�D�MVHP�NĜtåNHP�FHORX�MHGQX YROHEQt�VWUDQX�KQXWt�V�
SOQêP�SRþWHP�NDQGLGiWĤ �� �������
R]QDþLO�D�MVHP�NĜtåNHP�MHGQRWOLYp�NDQGLGiW\�]�UĤ]QêFK�
YROHEQtFK�VWUDQ�KQXWt ��� �������
R]QDþLO�D�MVHP�NĜtåNHP�YROHEQt�VWUDQX��DOH�L�QČNWHUp�
MHGQRWOLYp�NDQGLGiW\�]�MLQêFK�SROLWLFNêFK�XVNXSHQt �� �������

&HONRYê�VRXþHW ��� ��������
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������



��

*UDI��� =SĤVRE�YROE\�REþDQĤ�REFH�âWČWt�Y NRPXQiOQtFK�YROEiFK�����

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9êãH� ]PtQČQê� JUDI� SRSLVXMH� Y]iMHPQê� SRPČU� UHVSRQGHQWĤ��1HMþDVWČML� RE\YDWHOp� XYiGČOL��

åH� MHMLFK� YROED� SUREtKDOD� R]QDþHQtP� MHGQRWOLYêFK� NDQGLGiWĤ� ] UĤ]QêFK� YROHEQtFK�

VWUDQ�KQXWt��7DNWR�RGSRYČGČOR�FHONHP���������UHVSRQGHQWĤ��'R�WHVWRYiQt�QH]iYLVORVWL�MVRX�

GiOH� ]DKUQXW\� SRX]H� UHVSRQGHQWL�� NWHĜt� VH� LGHQWLILNRYDOL� V QČNWHURX� ] QDYUKRYDQêFK�

PRåQRVWt��

����� =iYLVORVW�]SĤVREX�YROE\�QD�QHMY\ããtP�GRVDåHQpP�Y]GČOiQt

3UR�WXWR�RWi]NX�E\OR�RSČW�Y\XåLWR�WRWRåQêFK�GRVDåHQêFK�VWXSĖĤ�Y]GČOiQt��,�Y WRPWR�SĜtSDGČ�

GRãOR�NH�VORXþHQt�GYRX�NDWHJRULt�]DKUQXMtFtFK�QHMQLåãt�GYD�GRVDåHQp�VWXSQČ�Y]GČOiQt��DE\�

E\OR�PRåQp� GRViKQRXW� SRGPtQHN� GREUp� DSUR[LPDFH�� -H� WĜHED� SĜLSRPHQRXW�� åH� WHVWRYDQê�

Y]RUHN� VH� VHVWiYi� ] ���� UHVSRQGHQWĤ�� = GĤYRGX� SURVWRURYp� QiURþQRVWL� WDEXON\�

YH� VWDQGDUGQt� SRGREČ�� EXGH� SUR� WXWR� WDEXONX Y\XåLWR� ]NUiFHQp� Qi]YRVORYt� SUR� NDWHJRULH�

YČNX�GOH�QiVOHGXMtFtKR�NOtþH�

� 1HMYêãH�]iNODGQt�Y]GČOiQt �������������������������������������������������=iNODGQt

� 6WĜHGQt�RGERUQp�Y]GČOiQt�V YêXþQtP�OLVWHP �����������������������9êXþQt�OLVW

� 6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX �����������������0DWXULWD

� 9\ããt�RGERUQp�Y]GČOiQt������������������������������������������������������9\ããt�RGERUQp

� 9\VRNRãNROVNp�Y]GČOiQt�����������������������������������������������������9\VRNRãNROVNp

������

������

������

R]QDþLO�D�MVHP�NĜtåNHP�FHORX�MHGQX�YROHEQt�VWUDQX�KQXWt�V�SOQêP�SRþWHP�NDQGLGiWĤ

R]QDþLO�D�MVHP�NĜtåNHP�MHGQRWOLYp�NDQGLGiW\�]�UĤ]QêFK�YROHEQtFK�VWUDQ�KQXWt

R]QDþLO�D�MVHP�NĜtåNHP�YROHEQt�VWUDQX��DOH�L�QČNWHUp�MHGQRWOLYp�NDQGLGiW\�]�MLQêFK�SROLWLFNêFK�XVNXSHQt



��

7DEXOND��� =SĤVRE�YROE\�GOH�QHMY\ããtKR�GRVDåHQpKR�Y]GČOiQt

.DWHJRULH�GOH�
Y]GČOiQt

R]QDþLO�D�MVHP�
SRX]H�YROHEQt�

VWUDQX

R]QDþLO�D�MVHP�
UĤ]Qp�NDQGLGiW\

R]QDþLO�D�MVHP�
VWUDQX�L�
NDQGLGiW\

&HONRYê�VRXþHW

=iNODGQt �� �� �� ��

9êXþQt�OLVW �� �� �� ��

0DWXULWD � �� �� ��

9\ããt�RGERUQp �� � � ��

9\VRNRãNROVNp � � � �

&HONRYê�VRXþHW �� �� �� ���

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1D�]iNODGČ�WDNWR�VHWĜtGČQêFK�GDW�E\O\�Y QiVOHGXMtFtP�NURNX�Y\þtVOHQ\�RþHNiYDQp�KRGQRW\�

SUR� MHGQRWOLYp� RGSRYČGL�� 7\WR� þHWQRVWL� MVRX� ]REUD]HQ\� Y QtåH� GRVWXSQp� WDEXOFH�� NWHUi

QHREVDKXMH�åiGQp�KRGQRW\��MHå E\�EUiQLO\�GREUp�DSUR[LPDFL�YêVOHGNĤ��=SUDFRYDQê�ሆ� WHVW�

QH]iYLVORVWL�MH�QD�REY\NOp�KODGLQČ�Yê]QDPQRVWL������DOID�D�Y\KRGQRFXMH�+�� =SĤVRE�YROE\�

QH]iYLVt�QD�QHMY\ããtP�GRVDåHQpP Y]GČOiQt�

7DEXOND��� 2þHNiYDQp�þHWQRVWL�]SĤVREX�YROE\�GOH�QHMY\ããtKR�GRVDåHQpKR�Y]GČOiQt

.DWHJRULH�GOH�
Y]GČOiQt

R]QDþLO�D�MVHP�
SRX]H�YROHEQt�

VWUDQX

R]QDþLO�D�MVHP�
UĤ]Qp�NDQGLGiW\

R]QDþLO�D�MVHP�
VWUDQX�L�
NDQGLGiW\

&HONRYê�VRXþHW

=iNODGQt ���� �� ���� ��

9êXþQt�OLVW ����� ���� ����� ��

0DWXULWD ����� ���� ����� ��

9\ããt�RGERUQp ���� ��� ���� ��

9\VRNRãNROVNp ���� ��� ���� �

&HONRYê�VRXþHW �� �� �� ���

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

7HVWRYiQt� Y WRPWR� SĜtSDGČ� ]DPtWOR� QD� KODGLQČ� Yê]QDPQRVWL� ����� DOID� QXORYRX� K\SRWp]X�

R�QH]iYLVORVWL�]SĤVREX�YROE\�QD�GRVDåHQpP�Y]GČOiQt��D�WR�QD�]iNODGČ�Y\þtVOHQt�S�KRGQRW\�

GRVDKXMtFt��������$þNROL�QHQt�WDWR�KRGQRWD�QDWROLN�VLJQLILNDQWQt��MDNR�WRPX�E\OR�X�YROHEQt�

~þDVWL�� Yê]QDPQêP� IDNWHP� ]ĤVWiYi� SURNi]DQi� ]iYLVORVW� ]SĤVREX� YROE\� Y NRPXQiOQtFK�

YROEiFK�REFH âWČWt�QD�QHMY\ããtP�GRVDåHQpP�Y]GČOiQt�



��

*UDI��� =SĤVRE�YROE\�GOH�QHMY\ããtKR�GRVDåHQpKR�Y]GČOiQt

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

-DN�QD]QDþXMH�YêãH�VHVWURMHQê�JUDI�QHMY\ããt�SRGtO�Y UiPFL� MHGQRWOLYêFK�NDWHJRULt�Y]GČOiQt�

VH� X� RGSRYČGL� R]QDþLO�D� MVHP� SRX]H� YROHEQt� VWUDQX SURMHYLO� X� VHJPHQWX� V QHMYêãH�

]iNODGQtP� Y]GČOiQtP��5Ĥ]Qp� NDQGLGiW\� Y QHMY\ããtP� SRPČUX� YROLOL� OLGp� V PDWXULWRX�� WHG\�

DEVROYHQWL� VWĜHGQtFK� RGERUQêFK� ãNRO� V PDWXULWQt� ]NRXãNRX�� .RPELQDFH� RERX� PRåQRVWt�

VH�Y\VN\WRYDOD�Y SRPČUX�QHMþDVWČML�X�Y\VRNRãNROVN\�Y]GČODQêFK�OLGt��= SUĤ]NXPX�Y\SOêYi��

åH�GRFKi]t�N MHYĤP��QD]QDþXMtFtP�]FHOD�RGOLãQê�]SĤVRE�YROE\�X�W]Y��H[WUpPQtFK�NDWHJRULt�

QHEROL�KUDQLþQtFK�NDWHJRULt��

����� =iYLVORVW�]SĤVREX�YROE\�QD�SĜtMPX

3RVOHGQt� ] RWi]HN� Y\XåLWêFK� SUR� ]MLãĢRYiQt� ]iYLVORVWL� E\OD� YêãH� SĜtMPX�� 9 GRWD]QtNRYpP�

ãHWĜHQt�E\O\�SĜHGGHILQRYiQ\�NDWHJRULH�YêãH�SĜtMPĤ��GR�NWHUêFK�VH�UHVSRQGHQWL�PČOL PRåQRVW�

]DĜDGLW�� 3ĜtMHP� WUDGLþQČ� RYOLYĖXMH� QHMUĤ]QČMãt� MHGQiQt� OLGt� D� WR� QHMHQ� ] REODVWL� HNRQRPLH��

'tN\� ãLURNpPX� SĤVREHQt� SĜtMPX� QD� SROL� OLGVNpKR� UR]KRGRYiQt� E\OD� ]MLãĢRYiQD� ]iYLVORVW�

PH]L�]SĤVREHP�YROE\�QD�YêãL�SĜtMPX�

9 UiPFL� WpWR� RWi]N\� E\OR� QXWQp� SĜLVWRXSLW� NH� VORXþHQt� GYRX� NDWHJRULt� SĜtMPĤ�� 'ĤYRGHP�

E\OD�RSČW�QHGRVWDWHþQi�þHWQRVW�RGSRYČGt��Y MHMtPå�GĤVOHGNX�E\�QHE\OR�PRåQp�Y\XåtW�ሆ� WHVW�

QH]iYLVORVWL��-HGQDOR�VH�R�NDWHJRULL�SĜtMPX�GR�� ����� .þ�PČVtþQČ D�NDWHJRULL�RG�� ����� GR�

�� ����� .þ�PČVtþQČ� 7tPWR� NURNHP� Y]QLNOD� VORXþHQi� NDWHJRULH� V Qi]YHP� GR� �� �����

.þ�PČVtþQČ�� 1HRSRPHQXWHOQRX� VRXþiVWt� WpWR� RWi]N\� E\OD� WDNp� PRåQRVW� VH� N RWi]FH�

QHY\MDGĜRYDW�� D� WR� ]DãNUWQXWtP� RGSRYČGL� QHFKFL� RGSRYČGČW� = FHONRYpKR� SRþWX� ~þDVWQtNĤ�

NRPXQiOQtFK� YROHE� WHQWR� NURN� SUR ~þHO\� ]iYLVORVWt� Y\ĜDGLO� �� UHVSRQGHQWĤ�� MHOLNRå�

������
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������

������

������

������

������

������

������

������

������

������

������

������

������

����� ������ ������ ������ ������ ������ ������ ������ ������ ������ �������

=iNODGQt

9êXþQt�OLVW

0DWXULWD

9\ããt�RGERUQp

9\VRNRãNROVNp

R]QDþLO�D�MVHP�SRX]H�YROHEQt�VWUDQX R]QDþLO�D�MVHP�UĤ]Qp�NDQGLGiW\ R]QDþLO�D�MVHP�VWUDQX�L�NDQGLGiW\



��

UHVSRQGHQWL�� NWHĜt� RGSRYČGČOL� WtPWR� ]SĤVREHP�� E\OL� ] WHVWRYiQt� ]iYLVORVWL� Y\ĜD]HQL�� 7DWR�

DOWHUQDWLYD�Y\ĜDGLOD��������~þDVWQtNX�NRPXQiOQtFK�YROHE�SUR�GDOãt� DQDOê]X��QLFPpQČ�E\O�

WHQWR� NURN� Y\KRGQRFHQ� MDNR� QH]E\WQê� Y]KOHGHP� N PtĜH� ]MHGQRGXãHQt� D� WpPDWX�

SUREOHPDWLN\�

7DEXOND��� =SĤVRE�YROE\�GOH�SĜtMPX

.DWHJRULH�GOH�YêãH�SĜtMPX
R]QDþLO�D�MVHP�
SRX]H�YROHEQt�

VWUDQX

R]QDþLO�D�MVHP�
UĤ]Qp�NDQGLGiW\

R]QDþLO�D�MVHP�
VWUDQX�L�
NDQGLGiW\

&HONRYê�
VRXþHW

GR��������.þ�PČVtþQČ � �� �� ��

�������± �������.þ�PČVtþQČ � �� �� ��

�������± �������.þ�PČVtþQČ � �� �� ��

�������± �������.þ�PČVtþQČ � � � ��

QDG��������.þ�PČVtþQČ � � � ��

&HONRYê�VRXþHW �� �� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

8�SRVOHGQtKR� WHVWRYiQt�QH]iYLVORVWL�E\O\�]DFKRYiQ\�SRGPtQN\�GREUp�DSUR[LPDFH�� MHOLNRå�

YãHFKQ\�RþHNiYDQp�KRGQRW\�GRVDKXMt�SRåDGRYDQêFK�þHWQRVWt��7DNWpå�Y WRPWR�Y\KRGQRFHQt�

ãOR�R�Yê]QDPQRVW�QD�KODGLQČ������DOID��SĜL�QXORYp�K\SRWp]H�+���=SĤVRE�YROE\�MH�QH]iYLVOê�

QD�YêãL�SĜtMPX�

7DEXOND��� 2þHNiYDQp�þHWQRVWL�]SĤVREX�YROE\�GOH�SĜtMPX

.DWHJRULH�GOH�YêãH�SĜtMPX
R]QDþLO�D�MVHP�
SRX]H�YROHEQt�

VWUDQX

R]QDþLO�D�MVHP�
UĤ]Qp�

NDQGLGiW\

R]QDþLO�D�MVHP�
VWUDQX�L�
NDQGLGiW\

&HONRYê�
VRXþHW

GR��������.þ�PČVtþQČ �������� �������� �������� ��

�������± ������ .þ�PČVtþQČ �������� �������� �������� ��

�������± �������.þ�PČVtþQČ �������� �������� �������� ��

�������± �������.þ�PČVtþQČ ������� �������� �������� ��

QDG��������.þ�PČVtþQČ �������� �������� �������� ��

&HONRYê�VRXþHW �� �� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9\XåLWê� WHVW� QH]iYLVORVWL� ሆ� SURNi]DO� X� WRKRWR� Y]WDKX� QH]iYLVORVW� ]SĤVREX� YROE\� QD� YêãL�

SĜtMPX�� 9\SRþtWDQRX� S�KRGQRWRX� ����� E\OD� SRWYU]HQD� QD� KODGLQČ� Yê]QDPQRVWL� ����� DOID�

QXORYi� K\SRWp]D� +��� =SĤVRE� YROE\� QH]iYLVt� QD� YêãL� SĜtMPX� 1D� ]iNODGČ� Y\SRþtWDQp�

S�KRGQRW\� UHVS�� NULWLFNpKR� RERU\� KRGQRW� O]H� SĜHGSRNOiGDW�� åH� DQL� SĜL� Y\ããtP� SRþWX�

UHVSRQGHQWĤ� þL� PDQLSXODFL� V NDWHJRULHPL� SODWĤ� E\� QHE\OD� SURNi]iQD� ]iYLVORVW� PH]L�

]YROHQêPL�DWULEXW\�



��

��� )DNWRU\�RYOLYĖXMtFt�UR]KRGQXWt�YROLþH

-HGQD� ] RWi]HN� Y GRWD]QtNRYpP� ãHWĜHQt�� MHå� E\OD� UHVSRQGHQWĤP�SRORåHQD�� VH� WêNDOD� MHMLFK�

SDUWLFLSDFH� QD� GČQt� Y REFL� âWČWt�� 5HVSRQGHQWL� QD� WXWR� RWi]NX� PČOL� PRåQRVW� RGSRYtGDW�

QD�ãNiOH�RG�MHGQp�GR�þW\Ĝ��SĜLþHPå�SRG�þ����VH�VNUêYDOD�RGSRYČć�DQR��SUDYLGHOQČ��SRG�þ����

YHOPL�þDVWR��þ����REþDV��]ĜtGND D�SRG�þ����QH��QLNG\� 2GSRYtGDW�PČOL�QD�W\WR�RWi]N\�

� ýWX�REHFQt�QRYLQ\��]SUDYRGDM

� 6OHGXML�NDEHORYRX�WHOHYL]L�PČVWD

� 6OHGXML�ZHERYp��LQWHUQHWRYp��VWUiQN\�PČVWD

� 6OHGXML�IDFHERRNRYRX�VNXSLQX�V Qi]YHP�Ä0ČVWR�âWČWt³

� ÒþDVWQtP�VH�]DVHGiQt�]DVWXSLWHOVWHY��NXODWpKR�VWROX��YHĜHMQpKR�VHWNiQt�DM�

1D� YêãH� ]PtQČQp� RWi]N\� PČOL� PRåQRVW� RGSRYČGČW� YãLFKQL� UHVSRQGHQWL�� WHG\� L� WL�� NWHUp�

VH� NRPXQiOQtFK� YROHE� ����� QH]~þDVWQLOL�� 9 QiVOHGXMtFt� WDEXOFH� MH� XYHGHQD� MHMLFK�

SDUWLFLSDFH�

7DEXOND��� 3DUWLFLSDFH�REþDQĤ�QD�GČQt�Y�REFL

2Wi]N\�
3RþHW�UHVSRQGHQWĤ

RGS��� RGS��� RGS��� RGS���

ýWX�REHFQt�QRYLQ\��]SUDYRGDM �� �� �� ��

6OHGXML�NDEHORYRX�WHOHYL]L�PČVWD �� �� �� ��

6OHGXML�ZHERYp��LQWHUQHWRYp��VWUiQN\�PČVWD �� �� �� ��

6OHGXML�IDFHERRNRYRX�VNXSLQX�Ä0ČVWR�âWČWt³ ��� �� �� ��

ÒþDVWQtP�VH�]DVHGiQt�]DVWXSLWHOVWHY��VHWNiQt�DM� �� �� �� ���

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1D�RWi]NX�RKOHGQČ�SDUWLFLSDFH�PČO�PRåQRVW�RGSRYČGČW�NDåGê��NGR�GRWD]QtN�Y\SOĖRYDO�EH]�

RKOHGX�QD� IDNW�� ]GD� VH�NRPXQiOQtFK�YROHE������~þDVWQLO� þL� QLNROLY��2Wi]NX�YþHWQČ� MHMtFK�

SRGRWi]HN�Y\SOQLOR�FHONHP�����UHVSRQGHQWĤ�

1iVOHGXMtFt� JUDI� Y\SRYtGi� R� QHMYê]QDPQČMãtP� NRPXQLNDþQtP� SUYNX�� SURVWĜHGQLFWYtP�

NWHUpKR� RE\YDWHOp� SDUWLFLSXMt� QD� GČQt� Y REFL�� = WČFKWR� PHGLiOQtFK� SUYNĤ� MH�

QHMVOHGRYDQČMãtP� W\SHP� PpGLD� LQWHUQHW�� ]HMPpQD IDFHERRNRYi� VWUiQND� PČVWD� âWČWt�

D�ZHERYi�VWUiQND�PČVWD��7\WR�SURVWĜHGN\� MVRX� VOHGRYiQ\�YHOPL�þDVWR�YtFH�QHå�SRORYLQRX�

UHVSRQGHQWĤ��



��

*UDI��� 3RPČU�SDUWLFLSDFH�QD�GČQt�Y REFL

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

-HOLNRå� E\O� LQWHUQHW� Y\KRGQRFHQ� MDNR� QHMVOHGRYDQČMãt SURVWĜHGHN� MH� PX� GiOH� YČQRYiQD�

SR]RUQRVW��1D�]iNODGČ� WHVWĤ�]iYLVORVWL�E\O�RGKDOHQ�YOLY�YČNX�D�Y]GČOiQt��-H�SURWR�YKRGQp�

] SRKOHGX� WČFKWR� DWULEXWĤ�GHILQRYDW� VWUXNWXUX� UHVSRQGHQWĤ�YH�Y]WDKX�N RWi]FH�SDUWLFLSDFH��

2�]PtQČQp�VWUXNWXĜH�Y\SRYtGi�QiVOHGXMtFt�WDEXOND ���

7DEXOND��� 6WUXNWXUD�SDUWLFLSDFH�Y ]iYLVORVWL�QD�YČNX �VOHGRYiQt�IDFHERRNX�

9ČN $QR��SUDYLGHOQČ 9HOPL�þDVWR 2EþDV��]ĜtGND 1H��QLNG\ &HONRYê�VRXþHW

���± �� �� � � � ��

���± �� �� �� � � ��

���± �� �� � � � ��

���± �� �� � � � ��

���± �� �� � � � ��

���± �� �� � � � ��

���± �� � � � � ��

���± �� � � � � ��

���D�YtFH � � � � �

&HONRYê�VRXþHW ��� �� �� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9 ~KUQX�WHG\�SUDYLGHOQČ�VOHGXMH�IDFHERRNRYRX�VWUiQNX�����OLGt��YHOPL�þDVWR�SR�Wp����OLGt��

= SUDYLGHOQêFK� QiYãWČYQtNX� IDFHERRNRYp� VWUiQN\� PDMt� QHMY\ããt� SRGtO� UHVSRQGHQWL�

Y NDWHJRULL� ��±�� OHW� YČNX�� NWHĜt� WYRĜt� WpPČĜ� ����SRGtO� YãHFK� SUDYLGHOQČ� QDYãWČYXMtFtFK��
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�������

ýWX�REHFQt�QRYLQ\�
]SUDYRGDM

6OHGXML�NDEHORYRX
WHOHYL]L�PČVWD

6OHGXML�ZHERYp
�LQWHUQHWRYp��VWUiQN\

PČVWD

6OHGXML�
IDFHERRNRYRX�
VNXSLQX�Ä0ČVWR�

âWČWt³

ÒþDVWQtP�VH
]DVHGiQt

]DVWXSLWHOVWHY�
VHWNiQt�DM�

$QR��SUDYLGHOQČ 9HOPL�þDVWR 2EþDV��]ĜtGND 1H��QLNG\
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= QiVOHGXMtFtKR�JUDIX�MVRX�YLGČW�L�GDOãt�Yê]QDPQp�SRGtO\�MHGQRWOLYêFK�NDWHJRULt��YH�NWHUêFK�

Pi�Yê]QDPQp�]DVWRXSHQt�PH]L�SUDYLGHOQêPL�QiYãWČYQtN\�WDNp�VNXSLQD�UHVSRQGHQWĤ�RG����

GR� ��� OHW�� 3ĜHNYDSLYČ� Y\VRNRX� SUDYLGHOQRX� QiYãWČYQRVW� Y\Ni]DOL WDNp� OLGp�PH]L� ��� D� ���

OHW\�� WL� WYRĜLO\� WpPČĜ� ����� SUDYLGHOQêFK� ~þDVWQtNĤ�� 3ĜHNYDSHQtP� Y NDWHJRULL� YHOPL� þDVWR�

QDYãWČYXMtFtFK� E\OD� YČNRYi� NDWHJRULH� RG� ��� GR� ��� OHW�� NWHUi� PČOD� YtFH� QHå� ��� SRGtO�

QD�YãHFK�YHOPL�þDVWR�QDYãWČYXMtFtFK�IDFHERRNRYp�VWUiQN\�

*UDI��� 3RPČU�SDUWLFLSDFH�REþDQĤ�QD�GČQt�Y REFL GOH�YČNX

=GURM��9ODVWQt�]SUDFRYiQt QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

'DOãt� SURNi]DQRX� ]iYLVORVWt� E\O� IDNWRU� GRVDåHQpKR� Y]GČOiQt�� MHKRå� þHWQRVWL� QDEt]t�

Y SĜHKOHGX� QiVOHGXMtFt� WDEXOND�� =H� ]PtQČQp� WDEXON\� MH� SDWUQê� Y\VRNê� SRþHW� SUDYLGHOQêFK�

QiYãWČYQtNĤ�] ĜDG�RE\YDWHO�VH�VWĜHGRãNROVNêP�Y]GČOiQtP�]DNRQþHQêP�PDWXULWRX��7HQWR�MHY�

QHQt�QLNWHUDN�SĜHNYDSLYê��MHOLNRå�MH�WRXWR�NDWHJRULt�SRSXODFH�KRMQČ�]DVWRXSHQD�

7DEXOND��� 9]GČOiQt Y ]iYLVORVWL�QD�IDFHERRNRYêFK�VWUiQNiFK

'RVDåHQp�Y]GČOiQt
$QR��

SUDYLGHOQČ
9HOPL�
þDVWR

2EþDV��
]ĜtGND

1H��
QLNG\

&HONRYê�
VRXþHW

EH]�]iNODGQtKR�Y]GČOiQt � � � � �

=iNODGQt�Y]GČOiQt � � � � ��

6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�OLVWHP �� � � � ��

6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�
PDWXULWRX

��� �� �� �� ���

9\ããt�RGERUQp�Y]GČOiQt �� � � � ��

9\VRNRãNROVNp�Y]GČOiQt �� �� � � ��

&HONRYê�VRXþHW ��� �� �� �� ���
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

���± �� ���± �� ���± �� ���± �� ���± �� ���± �� ���± �� ���± �� ���D�YtFH

$QR��SUDYLGHOQČ ������ ������ ������ ����� ����� ����� ����� ����� �����

9HOPL�þDVWR ����� ����� ����� ����� ����� ����� ����� ����� �����

2EþDV��]ĜtGND ����� ����� ����� ����� ����� ����� ����� ����� �����

1H��QLNG\ ����� ����� ����� ����� ����� ����� ����� ����� �����

�����
�����
�����
�����
�����
������
������
������
������
������
������

$QR��SUDYLGHOQČ 9HOPL�þDVWR 2EþDV��]ĜtGND 1H��QLNG\
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9 WRPWR� SĜtSDGČ� MVRX� þHWQRVWL� Y MHGQRWOLYêFK� NDWHJRULtFK� SRYDåRYiQ\� ]D� VLJQLILNDQWQt�

D� Y JUDILFNpP� ]REUD]HQt� E\� GtN\� GRPLQXMtFt� KRGQRWČ� ]FHOD� ]DQLNO\� KRGQRW\� RVWDWQtFK�

DWULEXWĤ�� SURWR� E\OR� RG� WpWR� SURMHNFH� XSXãWČQR� D� MH� GiOH� QDKUD]HQD� WDEXONRX� UHODWLYQtFK�

þHWQRVWt�� 'tN\� Qt� MH� PRåQp� ]D]QDPHQDW�� åH� VWĜHGRãNROVN\� Y]GČODQt� OLGp� V PDWXULWRX�

SRNUêYDMt� SĜLEOLåQČ� ���� SRGtO� D� MHMLFK� QiYãWČYQRVW� QD� IDFHERRNRYêFK� VWUiQNiFK�

MH�Y SUDYLGHOQp� IUHNYHQFL�Y\þtVOHQD�QD���������� SĜLþHPå�YHOPL� þDVWi� IUHNYHQFH�GRVDKXMH�

������ ��� 'UXKRX� QHMYê]QDPQČMãt� VNXSLQX� Y UiPFL� QiYãWČYQRVWL� IDFHERRNRYêFK� VWUiQHN�

WYRĜLOL�Y\VRNRãNROVN\�Y]GČODQt�OLGp��WYRĜtFt��������SRGtO�YãHFK�UHVSRQGHQWĤ��= XYHGHQpKR�

SRGtOX�Y\VRNRãNROiNĤ�YČWãLQD�IDFHERRNRYp�VWUiQN\�QDYãWČYXMH�SUDYLGHOQČ�

7DEXON\��� 9]GČOiQt Y ]iYLVORVWL�QD�QiYãWČYQRVWL�IDFHERRNRYêFK�VWUiQHN

'RVDåHQp�Y]GČOiQt
$QR��

SUDYLGHOQČ
9HOPL�
þDVWR

2EþDV��
]ĜtGND

1H��
QLNG\

&HONRYê�
VRXþHW

EH]�]iNODGQtKR�Y]GČOiQt ���� � ���� � ���� � ���� � ���� �

=iNODGQt�Y]GČOiQt ���� � ���� � ���� � ���� � ���� �
6WĜHGQt�RGERUQp�Y]GČOiQt�V�YêXþQtP�
OLVWHP ���� � ���� � ���� � ���� � ����� �
6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�
PDWXULWRX ����� � ����� � ���� � ���� � ����� �

9\ããt�RGERUQp�Y]GČOiQt ���� � ���� � ���� � ���� � ���� �

9\VRNRãNROVNp�Y]GČOiQt ����� � ���� � ���� � ���� � ����� �

&HONRYê�VRXþHW ����� � ����� � ���� � ���� � ������ �
=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

9 GRWD]QtNRYpP� ãHWĜHQt� E\OD� UHVSRQGHQWĤP� SRORåHQD� RWi]ND�� Ä.WHUp� ] QiVOHGXMtFtFK�

PRåQRVWt�E\O\�UR]KRGXMtFt�SUR�9DãL�YROEX"³��WêNDMtFt�VH�SULRULW�D�RYOLYĖXMtFtFK�IDNWRUĤ�SĜL�

UR]KRGRYiQt� R� XGČOHQt� KODVX� NDQGLGiWĤP��2Wi]ND� VH� VNOiGDOD� ] GDOãtFK� VHGPL� SRGRWi]HN��

QD� NWHUp� UHVSRQGHQWL� PČOL� PRåQRVW� RGSRYČGČW� SRX]H� DQR þL� QH�� SRGRWi]N\� MVRX�

Y\MPHQRYiQ\�QtåH�

� ÒVSČãQi�þLQQRVW�NDQGLGiWD�Y PLQXORVWL�QD�SR]LFL�]DVWXSLWHOH

� 2VREQt�]QiPRVW��SĜtSDGQČ�SĜtEX]HQVNê�Y]WDK�V NDQGLGiWHP

� =QDORVW�NDQGLGiWD

� ýLQQRVW�NDQGLGiWD�Y QČNWHUpP�VSRONX�YH�PČVWČ

� 3ROLWLFNi�SĜtVOXãQRVW�NDQGLGiWD

� 3ROLWLFNê�SURJUDP�VXEMHNWX��]D�NWHUê�VH�NDQGLGiW�XFKi]t�R�PDQGiW

� 3UH]HQWDFH�NDQGLGiWD�Y UiPFL�SĜHGYROHEQt�NDPSDQČ
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)DNWRU\�� NWHUp� RYOLYQLO\� YROLþH� Y MHMLFK� UR]KRGQXWtFK�� MVRX� SĜHKOHGQČ� ]REUD]HQ\

Y QiVOHGXMtFt�WDEXOFH ���

7DEXOND��� )DNWRU\�RYOLYĖXMtFt�YROEX

3RORåHQp�SRGRWi]N\� $12 1(

ÒVSČãQi�þLQQRVW�NDQGLGiWD�Y PLQXORVWL�QD�SR]LFL�]DVWXSLWHOH ��� ��

2VREQt�]QiPRVW��SĜtSDGQČ�SĜtEX]HQVNê�Y]WDK�V NDQGLGiWHP �� ���

=QDORVW�NDQGLGiWD ��� ��

ýLQQRVW�NDQGLGiWD�Y QČNWHUpP�VSRONX�YH�PČVWČ ��� ��

3ROLWLFNi�SĜtVOXãQRVW�NDQGLGiWD �� ���

3ROLWLFNê�SURJUDP�VXEMHNWX��]D�NWHUê�VH�NDQGLGiW�XFKi]t R�PDQGiW ��� ��

3UH]HQWDFH�NDQGLGiWD�Y UiPFL�SĜHGYROHEQt�NDPSDQČ �� ���

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

1D� SRGRWi]N\� W\NDMtFt� VH� IDNWRUĤ� RYOLYĖXMtFt� YROEX� PČOR� PRåQRVW� RGSRYČGČW ����

UHVSRQGHQWĤ��NWHĜt� VH�]~þDVWQLOL�NRPXQiOQtFK�YROHE��5R]KRGXMtFtP�IDNWRUHP�GOH�YêVOHGNĤ�

MH�VDPRWQi�]QDORVW�NDQGLGiWD��NWHUi�MH�SUR�����UHVSRQGHQWĤ�UR]KRGXMtFt��1D�GUXKpP�PtVWČ�

VH� XPtVWLO� SROLWLFNê� SURJUDP� VXEMHNWX�� ]D� NWHUê� VH� NDQGLGiW� XFKi]t� R� PDQGiW�

Y ]DVWXSLWHOVWYX�REFH��7ĜHWtP�GĤOHåLWêP�IDNWRUHP�MH�SUR�YROLþH�~VSČãQi�þLQQRVW�NDQGLGiWD�

QD� SR]LFL� ]DVWXSLWHOH� Y PLQXOêFK� YROHEQtFK� REGREtFK�� WHQ� ]tVNDO� ���� KODVĤ�� 1DRSDN�

QHMPpQČ�GĤOHåLWêP�IDNWRUHP�MH�SUR�YROLþH�SROLWLFNi�SĜtVOXãQRVW�NDQGLGiWD�

*UDI��� 3RPČU�SDUWLFLSDFH�REþDQĤ�QD�GČQt�Y REFL

=GURM� 9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

�����

������

������

������

������

�������

ÒVSČãQi�þLQQRVW�NDQGLGiWD�Y
PLQXORVWL�QD�SR]LFL

]DVWXSLWHOH

2VREQt�]QiPRVW��SĜtSDGQČ
SĜtEX]HQVNê�Y]WDK�V

NDQGLGiWHP

=QDORVW�NDQGLGiWD

ýLQQRVW�NDQGLGiWD�Y
QČNWHUpP�VSRONX�YH�PČVWČ

3ROLWLFNi�SĜtVOXãQRVW
NDQGLGiWD

3ROLWLFNê�SURJUDP�VXEMHNWX�
]D�NWHUê�VH�NDQGLGiW�XFKi]t�R

PDQGiW

3UH]HQWDFH�NDQGLGiWD�Y
UiPFL�SĜHGYROHEQt�NDPSDQČ

$12 1(
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*UDI�]REUD]XMH�PtUX�LQWHQ]LW\�]iYLVORVWL�Y�SURFHQWHFK�QD�XYHGHQêFK�IDNWRUHFK��1D�JUDIX�MH�

SDWUQp��åH�QHMGĤOHåLWČMãtP�IDNWRUHP�MH�SUiYČ�]QDORVW�NDQGLGiWD��NWHUi�VH�Y\ãSOKDOD�N �����

'DOãt� RWi]ND�� NWHUi� E\OD� UHVSRQGHQWĤP� SRORåHQD�� VH� WêNDOD YOLYX� RVREQt� ]QiPRVWL�

QD�UR]KRGQXWt�XGČOLW�NDQGLGiWRYL�KODV�YH�YROEiFK��5HVSRQGHQWL�QD�RWi]NX�Ä=QiWH�VH�RVREQČ�

V QČNWHUêP�] NDQGLGiWĤ�VWUDQ\��SROLWLFNpKR�VXEMHNWX��NWHURX�MVWH�YROLO�D"³�2SČW�Y RGSRYČGL�

QD� RWi]NX� E\OR� QD� YêEČU� ]YROLW� PRåQRVW� DQR�� QH� D� QDYtF� E\OD� SĜLGiQD� PRåQRVW� QHYtP�

3URFHQWXiOQČ� Y\þtVOHQê� YOLY� ]QiPRVWL� NDQGLGiWĤ� QD� UR]KRGRYiQt� MH� XYHGHQ� Y QiVOHGXMtFt�

WDEXOFH�

7DEXOND��� 9OLY�]QiPRVWL�NDQGLGiWD�QD�YROEX

2GSRYČGL� $EVROXWQt�þHWQRVW 5HODWLYQt�SRGtO

$12 ��� ����

1( �� ����

1(9Ë0 � ���

&HONRYê�VRXþHW ��� �����

=GURM��9ODVWQt�]SUDFRYiQt�QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI��� 9OLY�]QiPRVWL�QD�YROEX

=GURM��9ODVWQt�]SUDFRYiQt QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

���

���

��

$12

1(

1(9Ë0
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��� .RPSDUDFH�YêVOHGNĤ�YROHE

9 GRWD]QtNRYp�ãHWĜHQt�E\OD�SRORåHQD�RWi]ND�Ä-DNRX�YROHEQt�VWUDQX�þL�YČWãt�SRþHW�NDQGLGiWĤ�

]�MDNp�YROHEQt�VWUDQ\�MVWH�YROLO�D�Y�NRPXQiOQtFK�YROEiFK������YH�PČVWČ�âWČWt"³��QD�NWHURX�

UHVSRQGHQWL�PČOL�PRåQRVW�RGSRYČGČW�NURPČ�NDQGLGXMtFtFK�VWUDQ�WDNp�YROLO�D�MVHP�NDQGLGiW\�

QDSĜtþ�VWUDQDPL��9êVOHGHN�WRKRWR�GRWD]RYiQt�MH�XYHGHQ�Y QiVOHGXMtFt�WDEXOFH ���

7DEXOND��� 9êVOHGHN�NRPXQiOQtFK�YROHE������GOH�GRWD]QtNRYpKR�ãHWĜHQt

2GSRYČGL� $EVROXWQt�VRXþHW 5HODWLYQt�SRGtO

6GU��]D�E��P���GU�����=â��1H]��D�.6ý0 �� ������

ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi �� �������

6SRUW��]GUDYt�D�SURVSHULWD �� �������

â7ċ76.2�632/8 �� �������

2EþDQVNi�GHPRNUDWLFNi�VWUDQD �� ����

6YRERGQt�D�QH]iYLVOt �� ���

$12����� �� �������

YROLO�D�MVHP�NDQGLGiW\�QDSĜtþ�VWUDQDPL �� ����

&HONRYê�VRXþHW ��� �����

=GURM��9ODVWQt�]SUDFRYiQt QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

*UDI��� 9êVOHGN\�NRPXQiOQtFK�YROHE�GOH�GRWD]QtNRYpKR�ãHWĜHQt

=GURM��9ODVWQt�]SUDFRYiQt QD�]iNODGČ�âHWĜHQt�YROLþĤ�����������

��

���

���

���

���

��

���

���

6GU��]D�E��P���GU�����=â��1H]��D�.6ý0

ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi

6SRUW��]GUDYt�D�SURVSHULWD

â7ċ76.2�632/8

2EþDQVNi�GHPRNUDWLFNi�VWUDQD

6YRERGQt�D�QH]iYLVOt

$12�����

YROLO�D�MVHP�NDQGLGiW\�QDSĜtþ�VWUDQDPL
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= YêVOHGNĤ� MH� SDWUQp�� åH� REþDQp� QHMþDVWČML� YROLOL� NDQGLGiW\� QDSĜtþ� SROLWLFNêPL� VXEMHNW\�

2SURWL�UHiOQêP�YêVOHGNĤP�E\�YãDN�YãHFKQ\�NDQGLGXMtFt�VWUDQ\�]tVNDO\�YH�YROEiFK�PDQGiW��

.YĤOL�PHWRGČ�YROE\��NG\�YROLþ�Pi�QD�YêEČU�]DãNUWQRXW�MDN�SROLWLFNRX�VWUDQX��WDN�NDQGLGiW\�

þL� NDQGLGiW\� QDSĜtþ� SROLWLFNêPL� VWUDQDPL� MVRX� YêVOHGN\� ]NUHVOHQp�� 'OH� GRWD]QtNRYpKR�

ãHWĜHQt�� YH� NWHUpP� UHVSRQGHQWL� PČOL� Y\EUDW� VWUDQX�� NWHURX Y NRPXQiOQtFK� YROEiFK YROLOL��

E\� R� �� �� Y\KUiOD 2EþDQVNi� GHPRNUDWLFNi� VWUDQD�� SRWp� V ��� �� ýHVNi� VWUDQD� VRFLiOQČ�

GHPRNUDWLFNi�D�Y WČVQpP�]iYČVX�KQXWt�$12������ 5HiOQi�YROHEQt�~þDVW�Y REFL�âWČWt�Y URFH�

����� E\OD� ��������� NGHåWR GRWD]QtNRYpKR� ãHWĜHQt� VH� ~þDVWQLOR� �������� UHVSRQGHQWĤ�� MHå�

E\OL�YROLW��7HQWR�YêVOHGHN�PĤåH�EêW�]DSĜtþLQČQ�SĜHGHYãtP�WtP��åH�GRWD]QtNRYp�ãHWĜHQt�E\OR�

SULPiUQČ�XUþHQR�SRX]H�REþDQĤP��NWHĜt VH�DNWLYQČ�~þDVWQLOL�YROHE�

��� 6KUQXWt�YêVOHGNĤ

$QDO\WLFNi� þiVW� SUiFH� YH� VYpP� ~YRGX� QHMSUYH� SĜHGVWDYXMH� YêVOHGN\� NRPXQiOQtFK� YROHE�

Y REFL� âWČWt� Y URFH� ������ NGH� GR� ]DVWXSLWHOVWYD� PČVWD� âWČWt� E\OR� YROHQR� ��� ]DVWXSLWHOĤ��

1HM~VSČãQČMãtP� SROLWLFNêP� VXEMHNWHP� E\OD� WUDGLþQt� ýHVNi� VRFLiOQČ� GHPRNUDWLFNi� VWUDQD�

�ý66'�� QiVOHGRYDQi�NDQGLGiW\�]D�KQXWt $12������D�W]Y� VSRUWRYFH�QHEROL VWUDQRX�6SRUW��

]GUDYt�D�SURVSHULWD��

1iVOHGQČ� HPSLULFNi� þiVW� DQDO\]RYDOD� YROHEQt� FKRYiQt� RE\YDWHO� PČVWD� âWČWt� QD� ]iNODGČ�

MHMLFK�MHGQiQt�Y UiPFL WČFKWR�NRPXQiOQtFK�YROHE��'RWD]QtNRYpKR�SUĤ]NXPX �âHWĜHQt�YROLþĤ�

���������� VH�]~þDVWQLOR�����åHQ�D�����PXåĤ�YH�YČNX�RG���� OHW�� ] QLFKå�����VH�DNWLYQČ�

]~þDVWQLOR� NRPXQiOQtFK� YROHE�� &HONRYê� SRþHW� UHVSRQGHQWĤ� XPRåQLO� DQDO\]RYDW� YROHEQt�

FKRYiQt�SURVWĜHGQLFWYtP�MHGQp�]�PHULWRUQtFK�RWi]HN��NWHURX�E\OD�YROHEQt�~þDVW��6 Y\XåLWtP�

SĜtVOXãQpKR�VWDWLVWLFNpKR�DSDUiWX�E\OD�QiVOHGQČ�]MLãWČQD�YHOPL�Yê]QDPQi�]iYLVORVW�YROHEQt�

~þDVWL� QD� YČNX D� QD� Y]GČOiQt� SRSXODFH� Y� REFL âWČWt�� 6ODERX� ]iYLVORVW� E\� E\OR� PRåQp�

SĜHGSRNOiGDW� URYQČå�X�HNRQRPLFNpKR�VWDWXVX��8� WRKRWR SDUDPHWUX�YãDN�SUiFH�QD�]YROHQp�

KODGLQČ� Yê]QDPQRVWL� SRWYUGLOD� QH]iYLVORVW�� $VSHNW\�� X� QLFKå� E\OD� SURNi]iQD� ]iYLVORVW�

YH� Y]WDKX� N YROHEQt� ~þDVWL� E\O\� GiOH� ]NRXPiQ\�� 5R]ERU� RGKDOLO�� åH� PH]L� YHOPL� ~]FH�

GHILQRYDQêPL� VNXSLQDPL� MH� YROHEQt� ~þDVW� QHMY\ããt� X� RE\YDWHO� YH� YČNRYêFK� NDWHJRULtFK�

��±��� OHW�� GiOH� SDN� ��±��� OHW� D� ��±��� OHW�� 7\WR� YČNRYp� NDWHJRULH� PČOL� Y SURYHGHQpP�

SUĤ]NXPX� YROHEQt� ~þDVW� Y\ããt� QHå� ��� �� Y UiPFL� RE\YDWHO� YH� VWHMQp� YČNRYp� NDWHJRULL��

9\VRNê�SRGtO� YROLþĤ� VH� SURMHYLO� WDNp�X�NDWHJRULt� ��±��� OHW� D���±��� OHW��= GRWD]QtNRYpKR�

ãHWĜHQt� Y\SOêYi�� åH� QHMQLåãt� YROHEQt� ~þDVW� E\OD� ]D]QDPHQiQD� X� KUDQLþQtFK� NDWHJRULt��

NWHUêPL� E\OL� OLGp� QDG� ��� OHW� YČNX� D� PODGi� JHQHUDFH� YH� YČNX� RG� ��±��� OHW�� 9êVOHGNHP�



��

DQDOê]\� DWULEXWX� Y]GČOiQt� VH� VWDOR� Y\KRGQRFHQt� VWUXNWXU\� GRVDåHQpKR� VWXSQČ� Y]GČOiQt� QD�

YROHEQt� ~þDVWL�� 3URYHGHQi� DQDOê]D� QD]QDþXMH� ]DMtPDYê� MHY� YH� IRUPČ� WpPČĜ� SĜtPp� ~PČU\�

PH]L� GRVDåQêP� VWXSQČP� Y]GČOiQt� D� YROHEQt� ~þDVWt�� 3RNXG� E\� GRãOR� NH� ]YêãHQt� YROHEQt�

~þDVWL�RE\YDWHO�V Y\ããtP RGERUQêP�Y]GČOiQtP��QDVWDOD�E\�Y WRPWR�RKOHGX�]PLĖRYDQi�SĜtPi�

~PČUD��Y\SRYtGDMtFt� R� WRP�� åH� V Y\ããtP� VWXSQČP�Y]GČOiQt�Y�REFL âWČWt� MH�GRVDåHQR�Y\ããt�

YROHEQt� ~þDVWL�� MHOLNRå� Y]GČODQČMãt� OLGp� VH� ~þDVWQLOL� YROHE� YH� YČWãtP SRPČUX�� 7HQWR� MHY�

VDPR]ĜHMPČ� QHPXVt� SODWLW� EH]SRGPtQHþQČ� ]D� YãHFK� RNROQRVWt� YH� YãHFK� ORNDOLWiFK�� DYãDN�

YH�âWČWt�VH�GR�XUþLWp�PtU\�SURMHYXMH��1HMY\ããt�SRPČU�~þDVWQtNĤ�NRPXQiOQtFK�YROHE�E\O�WHG\�

PH]L� Y\VRNRãNROiN\� D� WR� ������'UXKê�QHMY\ããt� SRPČU� ~þDVWQtNĤ� E\O� LGHQWLILNRYiQ�PH]L�

RE\YDWHOL� VH� VWĜHGRãNROVNêP� Y]GČOiQtP� V PDWXULWRX�� 7HQWR� SRGtO� ~þDVWQtNĤ� NRPXQiOQtFK�

YROHE�GRViKO��������SRGtOX��5HVSRQGHQWL�V�Y\ããtP�RGERUQêP�Y]GČOiQtP�VH�NRPXQiOQtFK�

YROHE�~þDVWQLOL�] ���������1HMPpQČ�YROLþĤ þtWDMt�VNXSLQ\�VH ]iNODGQtP�VWXSQČP�Y]GČOiQt��

'DOãtP� DWULEXWHP� YROHEQtKR� FKRYiQt�� QD� NWHUê� E\O� SUĤ]NXP� ]DPČĜHQ� IRUPRX� PHULWRUQt�

RWi]N\� E\O� ]SĤVRE� YROE\� UHVSRQGHQWĤ�� 3URYHGHQêP� WHVWRYiQtP� E\OD� X� ]SĤVREX� YROE\�

GHWHNRYiQD�]iYLVORVW�URYQČå�QD�QHMY\ããtP�GRVDåHQpP�Y]GČOiQt��9 WRPWR�SĜtSDGČ�YêVOHGN\�

SUĤ]NXPX�Y\SRYtGDMt�R�]FHOD�NRQWUDVWXMtFtP�YROHEQtP�FKRYiQt Y\VRNRãNROVN\�Y]GČODQêFK�

RE\YDWHO� âWČWt� D� RE\YDWHO� V QHMYêãH� ]iNODGQtP� Y]GČOiQtP�� =DWtPFR� UHVSRQGHQWL� ] ĜDG�

Y\VRNRãNROiNĤ�Y\XåtYDOL�]HMPpQD�PRåQRVWL�NRPELQRYDQp�YROE\��NWHUi�Y\MDGĜXMH�]DãNUWQXWt�

VWUDQ\�L�NRQNUpWQtFK�NDQGLGiWĤ��ÒþDVWQtFt�SUĤ]NXPX�V QHMYêãH�]iNODGQtP�VWXSQČP�Y]GČOiQt�

YROLOL�IRUPRX�]DãNUWQXWt�FHOp�SROLWLFNp�VWUDQ\�þL�SROLWLFNpKR�VXEMHNWX��2E\YDWHOp�V PDWXULWRX�

XSĜHGQRVWĖRYDOL� Y QHMY\ããt� PtĜH� SĜLGČOHQt� SUHIHUHQþQtFK� KODVĤ�� =iYLVORVW� ]SĤVREX� YROE\�

QDRSDN�QHE\OD�SURNi]iQD�QD�YêãL�SĜtMPĤ�UHVSRQGHQWĤ�

1D�]iNODGČ�UR]ViKOH�SURYHGHQp�DQDOê]\�O]H�ĜtFL��åH�YHOPL�Yê]QDPQêP�DWULEXWHP�YROHEQtKR�

FKRYiQt�Y�REFL âWČWt�MH�VWUXNWXUD�RE\YDWHO�GOH�QHMY\ããtKR�VWXSQČ�Y]GČOiQt��1D�YROHEQt�~þDVW�

Pi� SR� Wp� NURP� Y]GČOiQt� YOLY� YČNRYi� VWUXNWXUD� RE\YDWHOVWYD� =iYČUHP� MH WHG\� PRåQp�

NRQVWDWRYDW�� åH� ]H� ]YROHQêFK� IDNWRUĤ� E\OR� YROHEQt� FKRYiQt� RE\YDWHO� REFH âWČWt� Y UiPFL�

NRPXQiOQtFK�YROHE�RYOLYQČQR�Y]GČOiQtP�D�YČNRYRX�VWUXNWXURX��

1D�W\WR�YêVOHGN\�GiOH�QDYi]DOD�DQDOê]D�]DEêYDMtFt�VH�SDUWLFLSDFt�RE\YDWHO�PČVWD�âWČWt��NWHUi�

URYQČå� Y\KRGQRWLOD� IDNWRU\ SĤVREtFt� QD� ~þDVWQtN\� SUĤ]NXPX�� 1HMYê]QDPQČMãtPL� IDNWRU\

E\O\� GRWD]QtNRYêP� ãHWĜHQtP� R]QDþHQ\� LQWHUQHWRYp� NRPXQLNDþQt� SURVWĜHGN\�� 3ĜHVQČML� ãOR�

R� IDFHERRNRYp� VWUiQN\� PČVWD� âWČWt� D� RILFLiOQt� LQWHUQHWRYp� VWUiQN\� PČVWD�� 9 QiYD]QRVWL�

QD� SĜHGFKR]t� DQDOê]\� E\O\� IDFHERRNRYp� VWUiQN\� MDNR� QHMYê]QDPQČMãt� IDNWRU� SURPtWQXW\�

YH�Y]WDKX�N YČNX�D�Y]GČOiQt�� MHOLNRå�SUiYČ�W\WR�DWULEXW\�PDMt�YOLY�QD�YROHEQt�FKRYiQt�� MDN�
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Y\SOêYi� ] DQDOê]� Y NDSLWROH� ]iYLVORVWt�� )DFHERRNRYp� VWUiQN\�PČVWD� âWČWt� MVRX� SUDYLGHOQČ�

QHER� YHOPL� þDVWR� VOHGRYiQ\� QHMYtFH� UHVSRQGHQW\� ] WĜHFK� QHMPODGãtFK� YČNRYêFK� NDWHJRULt�

D� NDWHJRULt� ��±��� OHW�� SĜLþHPå� WLWR� OLGp� MVRX� QHMþDVWČML� VWĜHGRãNROVN\� þL� Y\VRNRãNROVN\�

Y]GČODQt��

$QDOê]D�QHMY\ããtKR�GRVDåHQpKR VNyUH�E\OD�Y\XåLWD�X�IDNWRUĤ�RYOLYĖXMtFtFK�YROEX��9 UiPFL�

ERGRYpKR� KRGQRFHQt� SUĤ]NXP� SURNi]DO� ]iVDGQt� YOLY� X� DWULEXWX� ]QDORVWL� NDQGLGiWD��

SROLWLFNpKR� SURJUDPX� D� ~VSČãQRVW� NDQGLGiWD� Y PLQXORVWL�� -DNR� QDRSDN� QHYê]QDPQp� E\O\�

Y\KRGQRFHQ\� DVSHNW\� SROLWLFNi� SĜtVOXãQRVW� NDQGLGiWD�� RVREQt� ]QiPRVW� D� SUH]HQWDFH�

NDQGLGiWD�Y UiPFL�SĜHGYROHEQt�NDPSDQČ�
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� =iYČU

9 UiPFL� WHRUHWLFNpKR� XNRWYHQt� E\O\� SĜHGVWDYHQ\� WHRUHWLFNp� SR]QDWN\� VRXYLVHMtFt�

V SUREOHPDWLNRX� SUiFH�� ÒYRGHP� SURWR� WHRUHWLFNi� YêFKRGLVND� Y\VYČWOLOD� ]iNODGQt� WHUPtQ\�

WêNDMtFt�VH�SROLWLN\��GHPRNUDFLH��NWHUi�]DKUQRYDOD�SĜHGVWDYHQt�ORNiOQt�GHPRNUDFLH�D�~]HPQt�

VDPRVSUiY\�� Ò]HPQt� VDPRVSUiYD� E\OD� UR]GČOHQD� GR� GYRX� SRGNDSLWRO� V Qi]YHP� REHFQt�

]Ĝt]HQt�D�RUJiQ\�REFH��NWHUp�E\O\�RVYČWOHQ\�]D�SRPRFL þHVNp�MXGLNDWXU\��9 QiVOHGXMtFt�þiVWL�

VH� SUiFH� ]DEêYDOD� MHGQtP� ] KODYQtFK� WHRUHWLFNêFK� SRMPĤ�� NWHUêP� MVRX� YROE\� REHFQČ��

YROHEQt� V\VWpP\� D� YROE\� GR� ]DVWXSLWHOVWHY� REFt� W]Y�� NRPXQiOQt� YROE\�� . REMDVQČQt�

SUREOHPDWLN\� FHOp� HPSLULFNp� þiVWL� E\OR� Y ]iYČUX� WHRUHWLFNêFK� YêFKRGLVHN� SĜHGVWDYHQR

YROHEQt� FKRYiQt� VSROHþQČ� V MHKR� PRGHO\� D� GiOH� VWUDQLFNi� LGHQWLILNDFH� VH� VWUDQLFNêPL�

V\VWpP\��= WČFKWR�SR]QDWNĤ�E\OR�Y�SUiFL�þHUSiQR�QHMYtFH�

9 SRþiWNX� HPSLULFNp� þiVWL� E\OD� XYHGHQD� FKDUDNWHULVWLND� REFH� âWČWt�� SĜHGHYãtP� SDN� MHMt�

]iNODGQt�GHPRJUDILFNp�D�VRFLRHNRQRPLFNp�FKDUDNWHULVWLN\�MDNR�MVRX�RE\YDWHOVWYR��YČNRYi�

D�QiURGQRVWQt�VWUXNWXUD��]DPČVWQDQRVW��QH]DPČVWQDQRVW�D�SĜtMP\��1iVOHGRYDOD�þiVW�YČQXMtFt�

VH� SROLWLFNp� FKDUDNWHULVWLFH� REFH�� Y Qtå� E\O\� SĜHGVWDYHQ\� YãHFKQ\� SRWĜHEQp� DVSHNW\�

N UR]SUDFRYiQt� Yê]NXPX� 0H]L� W\WR� DVSHNW\� E\OD� ]DĜD]HQD� YROHEQt� ~þDVW�� YêVOHGN\�

NRPXQiOQtFK� YROHE� D� SĜHGVWDYHQt� SROLWLFNêFK� VXEMHNWĤ�� MHå� NDQGLGRYDO\� Y NRPXQiOQtFK�

YROEiFK������Y REFL�âWČWt��WDWR�þiVW�SUiFH�E\OD�YHOPL�þDVRYČ�QiURþQi��

3RWp�QiVOHGRYDOD�VWČåHMQt�þiVW�Yê]NXPX��D�WR Y\KRGQRFHQt�GRWD]QtNRYpKR�ãHWĜHQt�± âHWĜHQt�

YROLþĤ� ����������� NWHUi� ]DþtQDOD� FKDUDNWHULVWLNRX� UHVSRQGHQWĤ� D� Y\KRGQRFHQtP�

LGHQWLILNDþQtFK� RWi]HN�� 1HMREViKOHMãt� þiVWt� GLSORPRYp� SUiFH� E\OR� RYČĜHQt� ]iYLVORVWt�

Y\EUDQêFK�DVSHNWĤ�V RKOHGHP�QD�YROHEQt�~þDVW�YROLþĤ�D�]SĤVRE�YROE\� D�IDNWRU\�RYOLYĖXMtFt�

VDPRWQp� UR]KRGRYiQt�YROLþH� 9 ]iYČUX�SUiFH�E\OD�SURYHGHQD�NRPSDUDWLYQt�DQDOê]D��NWHUi�

SURNi]DOD�� åH� REþDQp� PČVWD� âWČWt� GDOHNR� YtFH� XGČOXMt� NDQGLGiWĤP� SUHIHUHQþQt� KODV\� QHå�

KODV\�FHOp�MHGQp�NDQGLGiWQt�VWUDQČ�

'LSORPRYi� SUiFH� VL� NODGOD� ]D� FtO� LGHQWLILNRYDW� YOLY� Y\EUDQêFK� GHPRJUDILFNêFK�

D� VRFLRHNRQRPLFNêFK� DVSHNWĤ� QD� YROHEQt� FKRYiQt� YROLþĤ� Y NRPXQiOQtFK� YROEiFK� �����

Y REFL� âWČWt�� 7HQWR� VWČåHMQt� FtO� E\O� Y SUiFL� QDSOĖRYiQ� SĜHGHYãtP� VNU]H� YROHEQt� ~þDVW�

D�SRXåLWê�]SĤVRE�YROE\��

'tOþtP� FtOHP� E\OR� RYČĜHQt� ]iYLVORVWt� ]YROHQêFK� FKDUDNWHULVWLN� SUiYČ� V Y\EUDQRX� YROHEQt�

~þDVWt� D� ]SĤVREHP�YROE\��%\OD�SURNi]iQD�YHOPL� Yê]QDPQi�]iYLVORVW�PH]L�YROHEQt�~þDVWt�

D� YČNHP� YROLþH�� DOH� L�PH]L� QHMY\ããtP� GRVDåHQêP�Y]GČOiQtP��=iYLVORVW� YROHEQt� ~þDVWL� VH�
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GDOD�SĜHGSRNOiGDW�L�X�HNRQRPLFNpKR�VWDWXVX�YROLþH��DYãDN�WXWR�SUiFH�QHSRWYUGLOD��9ROLþHP�

Y\EUDQê� ]SĤVRE� YROE\� Y NRPXQiOQtFK� YROEiFK� Wpå� Y\Ni]DO� ]iYLVORVW� QD� QHMY\ããtP�

GRVDåHQpP�Y]GČOiQt��DYãDN�YêãH�SĜtMPX�SRWYUGLOD�QH]iYLVORVW��

'iOH� SUiFH� REMDVQLOD� Qt]NRX� YROHEQt� ~þDVW� Y NRPXQiOQtFK� YROEiFK�� 9 REFL� âWČWt� VH�

]D� SRVOHGQtFK� SČW� YROHEQtFK� REGREt� ~þDVW� SRK\ERYDOD� Y UR]PH]t� �����±������ ��� WXGtå�

YROHEQt� ~þDVW� Y NRPXQiOQtFK� YROEiFK� Y URFH� ������ NWHUi� þLQLOD� ������ ��� VH� QLMDN�

QHRGFK\ORYDOD�� 3ĜL� GRWD]QtNRYpP� ãHWĜHQt�� MHå� E\OR� SRXåLWR� MDNR� KODYQt� QiVWURM� Yê]NXPX��

E\OD� SRORåHQD� RWi]ND� QD� SĜtþLQ\�� NWHUp� RYOLYQLO\� YROHEQt� ~þDVW� REþDQĤ�� = WpWR� RWi]N\� VH�

XNi]DO� MDNR�QHMþDVWČMãt� GĤYRG�QH~þDVWL� IDNW�� åH� YROLþ� QHGĤYČĜXMH� NDQGLGiWĤP� D�Pi�SRFLW��

åH� NDQGLGiWĤP� QH]iOHåt QD� EODKX� YROLþĤ�� DOH� SRX]H� QD� EODKX� VYpP�� 3RþHWQp� E\O\� YãDN�

L� ]DãNUWQXWp� RGSRYČGL� V PRåQRVWt�YROE\�PČ�QH]DMtPDMt�� FRå� MH� YHOPL� ]DUiåHMtFt� V RKOHGHP�

QD�GDOãt�RWi]NX�Y GRWD]QtNRYpP�ãHWĜHQt��NWHUi�VH�]DEêYDOD�VSRNRMHQRVWt�V YOiGRX�Y PLQXOpP�

YROHEQtP� REGREt� þL� SDUWLFLSDFt� REþDQĤ� QD� GČQt� YH� âWČWt�� ,� SĜHVWR�� åH� MVRX� REþDQp�

QHVSRNRMHQt� V YOiGRX�]�SĜHGFKR]tKR�YROHEQtKR�REGREt�D�SDUWLFLSXMt�Y QHMYČWãt�PtĜH�SRX]H�

VOHGRYiQtP�GČQt�QD� LQWHUQHWRYpP�PpGLX� MDNR� MVRX�ZHERYp�VWUiQN\�PČVWD�þL� IDFHERRNRYi�

VNXSLQD�V Qi]YHP�Ä0ČVWR�âWČWt³��9 ERGRYpP�KRGQRFHQt�GRWD]QtNRYpKR�ãHWĜHQt�Y\SO\QXOR��

åH�REþDQĤP��NWHĜt�VH�DNWLYQČ�~þDVWQLOL�YROHE��QHMYtFH�]iOHåt�QD�WĜHFK�IDNWRUHFK��D�WČPL�MVRX�

]QDORVW� NDQGLGiWD�� ]QDORVW� SROLWLFNpKR� SURJUDPX� VWUDQ\�� ]D� NWHURX� VH� NDQGLGiW� XFKi]t�

R�PDQGiW� D� ~VSČãQRVW� NDQGLGiWD� Y PLQXORVWL� QD� SR]LFL� ]DVWXSLWHOH��1HMPpQČ�SDN� YROLþĤP�

]iOHåt�QD�SROLWLFNp�SĜtVOXãQRVWL�NDQGLGiWD��MDN�O]H�Y ORNiOQt�SROLWLFH�SĜHGSRNOiGDW�

3URYHGHQi� NRPSDUDWLYQt� DQDOê]D� RGKDOLOD� PtUQp� RGFK\ON\� PH]L� UHiOQtPL� YêVOHGN\�

NRPXQiOQtFK� YROHE� NWHUp� SUREČKO\� Y URFH� ����� D� YêVOHGN\� Y SURYHGHQpP� GRWD]QtNRYpP�

ãHWĜHQt�� = RGSRYČGt� UHVSRQGHQWĤ� MH� SDWUQp�� åH� E\� PDQGiW\�� WHG\� PtVWD� Y ]DVWXSLWHOVWYX��

]tVNDO\� YãHFKQ\� NDQGLGXMtFt� VWUDQ\� D� Y NRPXQiOQtFK� YROEiFK� E\� QD� SUYQt� SRKOHG� PtVWR�

ýHVNp� VWUDQ\� VRFLiOQČ� GHPRNUDWLFNp� Y\KUiOD�2EþDQVNi� GHPRNUDWLFNi� VWUDQD� R� �����7\WR�

þtVOD� YãDN� ]NUHVOXMH� PRåQRVW� XGČORYDW� SUHIHUHQþQt� KODV\� NDQGLGiWĤP�� 9ROEX� QDSĜtþ�

NDQGLGiWQtPL�OLVWLQDPL�]YROLOR�QHMYtFH�UHVSRQGHQWĤ��D�WR�FHOêFK������

3ĜHGORåHQi� SUiFH� ]DEêYDMtFt� VH� YOLYHP� IDNWRUĤ� QD� YROHEQt� FKRYiQt� REþDQĤ� PČVWD� âWČWt�

Y NRPXQiOQtFK�YROEiFK������E\�PČOD�SRVORXåLW�N RVYČWOHQt�SUREOHPDWLN\�YROHE�D�YROHEQtKR�

UR]KRGRYiQt�� 'tOþtP� ]SĤVREHP� E\� PČOD� SĜLVSČW� N SRFKRSHQt� XYDåRYiQt� YROLþĤ�

VDPRVSUiYQp� REFH SĜL� UR]KRGRYiQt� R� ~þDVWL� X� YROHE� QHER� R� XGČOHQt� KODVX� SROLWLFNêP�

VXEMHNWĤ��SĜtSDGQČ�MHGQRWOLYêP�NDQGLGiWĤP�
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%$.(5�� 5�� 3��� %5$'%851�� 1�� 0�� -2+1621� 5�� $�� &RPSXWHU�DVVLVWHG� SHUVRQDO�
LQWHUYLHZLQJ�� DQ� H[SHULPHQWDO� HYDOXDWLRQ� RI� GDWD� TXDOLW\� DQG� FRVW�� -2851$/� 2)�
2)),&,$/�67$7,67,&6��������S����������

.$7=��5��6���0$,5��3��&KDQJLQJ�0RGHOV�RI�3DUW\�2UJDQL]DWLRQ�DQG�3DUW\�'HPRFUDF\��
7KH�(PHUJHQFH�RI�WKH�&DUWHO�3DUW\� 3$57<�32/,7,&6��9RO�����,VVXH�����������S�������

.23ě,9$��5DGHN��$QDO\WLFNp�PRåQRVWL�Y\XåLWt�SUHIHUHQþQtFK�KODVĤ�SĜL�Yê]NXPX�YROHEQtKR�
FKRYiQt�YH�YROEiFK�]DVWXSLWHOVWHY�REFt��$&7$�32/,72/2*,&$��9RO�����1R�����������V��
���������,661�����������

.23ě,9$��5DGHN��Ò]HPQt�VSUiYD�D�ORNiOQt�GHPRNUDFLH��3ĜtSDGRYi�VWXGLH�PČVWD�äDWFH�
>RQOLQH@��>FLW������������@��'RVWXSQê�]��ZZZ�SHI�F]X�F]�FV�"GO �	I ������
'LVHUWDþQt�SUiFH��ýHVNi�]HPČGČOVNi�XQLYHU]LWD�Y�3UD]H�

67,(56� '���'$2867�-�)���%/$,6� $� :KDW�PDNHV�SHRSOH�%HOL]H�WKDW�WKHLQ�SDUW\�ZRQ�WKH�
HOHFWLRQ"�(/(&725$/678',(6� 9RO� ��� ������S� ������

,QWHUQHWRYp�]GURMH�

ý(6.é�67$7,67,&.é�Òě$'��'HPRJUDILFNi�URþHQND�PČVWD��RNUHV�/LWRPČĜLFH��
>RQOLQH@��>FLW������������@��'RVWXSQê�]��
KWWSV���ZZZ�F]VR�F]�GRFXPHQWV����������������������������SGI�IE��F����DD����I�F�
EG�����G��D��DD�I"YHUVLRQ ����



��

ý(6.é�67$7,67,&.é�Òě$'��'HPRJUDILFNê� YêYRM�� âWČWt� �RNUHV� /LWRPČĜLFH�� >RQOLQH@��
>FLW�� ����������@�� 'RVWXSQê� ]�� KWWSV���YGE�F]VR�F]�YGEYR��IDFHV�FV�LQGH[�MVI"SDJH SURILO�
X]HPL	X]HPLSURILO �����	X BB98=(0,BB��BB��������

ý(6.é�67$7,67,&.é�Òě$'��0DOê�OH[LNRQ�REFt�ýHVNp�UHSXEOLN\�± ����� >RQOLQH@� >FLW��
����������@�� 'RVWXSQê� ]�� KWWSV���ZZZ�F]VR�F]�FVX�F]VR�PDO\�OH[LNRQ�REFL�FHVNH�
UHSXEOLN\������

ý(6.é�67$7,67,&.é�Òě$'��3RþHW�RE\YDWHO��SUĤPČUQê�YČN�N ����� >RQOLQH@��>FLW�������
�����@��'RVWXSQê�]��KWWSV���ZZZ�F]VR�F]�FVX�[X�SRFHW�RE\YDWHO�SUXPHUQ\�YHN�
ý(6.é�67$7,67,&.é�Òě$'��9ROE\�F]�± ýHVNê�VWDWLVWLFNê�~ĜDG� >RQOLQH@��>FLW�
����������@��'RVWXSQê�]��KWWS���ZZZ�YROE\�F]��

0,1,67(56792� 635$9('/1267,� >&=@� 9HĜHMQê� UHMVWĜtN� D� 6EtUND� OLVWLQ�� 0RQGL�
&RDWLQJ� âWČWt� D�� V�� 9êURþQt� ]SUiYD� ]D� URN� ����� >RQOLQH@�� >FLW�� ����������@��'RVWXSQê� ]�
KWWSV���RU�MXVWLFH�F]�LDV�XL�Y\SLV�VO�
GHWDLO"GRNXPHQW ��������	VXEMHNW,G ������	VSLV ������	IEFOLG ,Z$5�5�
',TZ�U9��,�H.I�&,�U+'*$BW]Z$471:&+OT3D'2L&2.�9FR*[*X�F�

0,1,67(56792�635$9('/1267,� >&=@� 9HĜHMQê� UHMVWĜtN�D�6EtUND� OLVWLQ��0RQGL�âWČWt�
D�� V�� 9êURþQt� ]SUiYD� ]D� URN� ����� >RQOLQH@�� >FLW�� ����������@�� 'RVWXSQê� ]�
KWWSV���RU�MXVWLFH�F]�LDV�XL�Y\SLV�VO�
GHWDLO"GRNXPHQW ��������	VXEMHNW,G �����	VSLV ������	IEFOLG ,Z$5�;QOUMMW(V�*
$�'R$2RF:-+-)�<0-4Y�'��-�.�F[�3Q59T2E9:=J'&&(�

326/$1(&.È� 61ċ0291$� 3$5/$0(178� ý(6.e� 5(38%/,.<�� +LVWRULH�
SDUODPHQWDULVPX� D� þHVNp� ~VWDYQRVWL� >RQOLQH@�� >FLW�� ����������@�� 'RVWXSQê� ]�
KWWSV���ZZZ�SVS�F]�VTZ�KS�VTZ"N ����

3UiYQt�SĜHGSLV\�

=iNRQ�þ�����������6E��R�REFtFK��REHFQt�]Ĝt]HQt���,Q��6EtUND�]iNRQĤ�ýHVNp�UHSXEOLN\�

=iNRQ�þ�����������6E���R�KODYQtP�PČVWČ�3UD]H��,Q��6EtUND�]iNRQĤ�ýHVNp�UHSXEOLN\�

=iNRQ�þ�����������6E���R�PDWULNiFK��MPpQX�D�SĜtMPHQt��,Q��6EtUND�]iNRQĤ�ýHVNp�UHSXEOLN\�

=iNRQ� þ�� ��������� 6E��� R� YROEiFK� GR� ]DVWXSLWHOVWHY� REFt� D� R� ]PČQČ� QČNWHUêFK� ]iNRQĤ�
,Q��6EtUND�]iNRQĤ�ýHVNp�UHSXEOLN\�

=iNRQ�þ�����������6E���R�~]HPQtP�SOiQRYiQt�D�VWDYHEQtP�~ĜDGX��,Q��6EtUND�]iNRQĤ�ýHVNp�
UHSXEOLN\�



��

� 3ĜtORK\

3ĜtORKD�$ =QDN�D�SUDSRU�PČVWD�âWČWt

=QDN�0ċ67$�â7ċ7Ë

=GURM� :LNLSHGLD��'RVWXSQê�]��KWWSV���XSORDG�ZLNLPHGLD�RUJ�ZLNLSHGLD�FRPPRQV������6WHWLB�BHUE�JLI�

3UDSRU�0ċ67$�â7ċ7Ë

=GURM��.XU]\�F]��'RVWXSQê�]��KWWSV���UHJLRQ\�NXU]\�F]�REUD]N\�YODMND�VWHWL�SQJ�



��

3ĜtORKD�%�'RWD]QtNRYp�ãHWĜHQt

'RWD]QtNRYp�ãHWĜHQt ± âHWĜHQt�YROLþĤ����������

'REUê�GHQ��MPHQXML�VH�9HURQLND�âiPDORYi�D�MVHP�VWXGHQWNRX�QDYD]XMtFtKR�PDJLVWHUVNpKR�

VWXGLD�ýHVNp� ]HPČGČOVNp� XQLYHU]LW\� Y� 3UD]H�� 7RWR� GRWD]QtNRYp� ãHWĜHQt� MH� ]KRWRYHQR� SUR�

~þHO\�Y\SUDFRYiQt�Pp�GLSORPRYp�SUiFH�QD�3URYR]QČ�HNRQRPLFNp�IDNXOWČ�

'RWD]QtN� MH� XUþHQ� RE\YDWHOĤP� PČVWD� âWČWt� D� MHKR� SĜLGUXåHQêFK� þiVWt�� NWHĜt� PDMt� DNWLYQt�

YROHEQt�SUiYR��&tOHP�ãHWĜHQt�MH�RYČĜHQt�YROHEQtKR�FKRYiQt�D�YROHEQtFK�SUHIHUHQFt�Y�REFL�V�

SRþWHP�GR��������RE\YDWHO�D�LGHQWLILNRYiQt�IDNWRUĤ��MHå�WRWR�YROHEQt�FKRYiQt�D�SUHIHUHQFH�

RYOLYĖXMt�� 1iVOHGXMtFt� GRWD]QtN� MH� DQRQ\PQt� D� ]tVNDQi� GDWD� EXGRX� ]SUDFRYiQD� SRX]H�

]KRWRYLWHOHP��9\SOĖRYiQt�GRWD]QtNX�9iP�]DEHUH�PD[LPiOQČ���PLQXW�

3ĜHGHP�GČNXML�]D�9iã�þDV�VWUiYHQê�SĜL�Y\SOĖRYiQt�RWi]HN�

,QVWUXNFH�N Y\SOQČQt�GRWD]QtNX�

9 RWi]FH�SURVtP�YåG\�þLWHOQČ�]DNURXåNXMWH�MHGQX�RGSRYČć��SRNXG�QHQt�XYHGHQR�MLQDN���VH�

NWHURX�VH�QHMYtFH�]WRWRåĖXMHWH�

�� 0iWH�WUYDOp�E\GOLãWČ�YH�PČVWČ�âWČWt�þL�MHKR�SĜLGUXåHQêFK�þiVWHFK"
x PČVWR�âWČWt
x þiVW�REFH VSDGDMtFt�SRG�PČVWR
x QH

�� -DN�E\VWH�]KRGQRWLO�D�~URYHĖ�åLYRWD�Y REFL�âWČWt"
x ~URYHĖ�åLYRWD�YH�PČVWČ�MH�YêUD]QČ�Y\ããt�QHå�SUĤPČU�UHSXEOLN\
x ~URYHĖ�åLYRWD�YH�PČVWČ�MH�Y\ããt�QHå�SUĤPČU�UHSXEOLN\
x ~URYHĖ�åLYRWD�YH�PČVWČ�MH�VWHMQi�MDNR�SUĤPČU�UHSXEOLN\
x ~URYHĖ�åLYRWD�YH�PČVWČ�MH�QLåãt�QHå�SUĤPČU�UHSXEOLN\
x ~URYHĖ�åLYRWD�YH�PČVWČ�MH�YêUD]QČ�QLåãt�QHå�SUĤPČU�UHSXEOLN\

�� 9 SROLWLFH� VH� þDVWR�XåtYDMt� SRMP\�ÄOHYLFH³� D� ÄSUDYLFH³��.DP�E\VWH� VH� ]DĜDGLO�D�QD�
QiVOHGXMtFt� VWXSQLFL�� ���� �SĜLþHPå� þ�� �� SĜHGVWDYXMH� UDGLNiOQt� OHYLFL� D� þ�� �� QDRSDN�
UDGLNiOQt�SUDYLFL�

�� ÒþDVWQtWH�VH�SUDYLGHOQČ�YROHE�GR�REHFQtKR�]DVWXSLWHOVWYD�PČVWD�âWČWt"
x DQR
x QH
x PČO��D�MVHP�PRåQRVW�YROLW�]DWtP�SRX]H�MHGQRX



��

�� -VWH�VSRNRMHQL�V SUDFt�]DVWXSLWHOVWYD�PČVWD�âWČWt�Y PLQXOpP�IXQNþQtP�REGREt�������
�����"�2KRGQRĢWH�]QiPNRX�����MDNR�YH�ãNROH�

�� $QJDåRYDO�D�MVWH�VH�DNWLYQČ�Y NRPXQiOQtFK�YROEiFK�����"
x DQR��NDQGLGRYDO�D�MVHP�Y NRPXQiOQtFK�YROEiFK
x DQR��Y\SRPiKDO�D�MVHP�QČNWHUp�] NDQGLGXMtFtFK�VWUDQ
x DQR��E\O�D�MVHP�þOHQHP�YROHEQt�NRPLVH
x DQR��]DSRMLO�D�MVHP�VH�MLQêP�]SĤVREHP
x QH��DOH�SOiQXML�VH�SĜtãWČ�DNWLYQČ�]DSRMLW
x QH

�� %\O�D�MVWH�YROLW�Y NRPXQiOQtFK�YROEiFK�Y ĜtMQX�����"
x DQR
x QH

�� 3RNXG�QH��SURþ�MVWH�QHYROLO�D"
x QHE\O�D�MVHP�Y GREČ�WUYiQt�YROHE�Y PtVWČ�E\GOLãWČ
x YROE\�PČ�QH]DMtPDMt
x QHYROtP��SURWRåH�NDQGLGiWĤP�QHMGH�R�REþDQ\��DOH�R�VHEH
x PDOê�YêEČU�VWUDQ�NDQGLGiWĤ
x MLQp

�� -DNp� PRWLY\� RYOLYQLO\� 9DãH� UR]KRGQXWt� ]~þDVWQLW� VH� YROHE� GR� REHFQtKR�
]DVWXSLWHOVWYD�PČVWD�âWČWt�Y URFH�����"

x DE\FK�RYOLYQLO�D�EXGRXFQRVW�REFH
x DE\�NYĤOL�Pp�QH~þDVWL�QH]tVNDO\�YtFH�KODVĤ�MLQp�VWUDQ\
x RVWDWQt�þOHQRYp�GRPiFQRVWL�E\OL�YROLW
x MLQê�GĤYRG
x QHE\O��MVHP�YROLW

3RNXG� MVWH�QD�RWi]NX�þ����RGSRYČGČO�D�$12��SURVtP�SRNUDþXMWH�YH�Y\SOĖRYiQt�GRWD]QtNX�
GiOH��SRNXG�MVWH�RGSRYČGČO�D�1(� SĜHVNRþWH�SURVtP�QD�RWi]NX�þ�����

��� 9 NRPXQiOQtFK�YROEiFK�YH�VYp�REFL�SUHIHUXMHWH�YROEX�
x RILFLiOQt�SROLWLFNp�VWUDQ\��ý66'��2'6��67$1«�
x PtVWQtFK�SROLWLFNêFK�VSRONĤ��VGUXåHQt��VNXSLQ
x NDQGLGiWĤ��NWHUp�]QiWH



��

��� .WHUp�] QiVOHGXMtFtFK�PRåQRVWt�E\O\�UR]KRGXMtFt�SUR�9DãL�YROEX"

$12 1(

ÒVSČãQi�þLQQRVW�NDQGLGiWD�Y PLQXORVWL�QD�SR]LFL�]DVWXSLWHOH

2VREQt�]QiPRVW��SĜtS��SĜtEX]HQVNê�Y]WDK�V�NDQGLGiWHP

=QDORVW�NDQGLGiWD

ýLQQRVW�NDQGLGiWD�Y QČNWHUpP�]H�VSRONX�YH�PČVWČ

3ROLWLFNi�SĜtVOXãQRVW�NDQGLGiWD

3ROLWLFNê�SURJUDP�VXEMHNWX��]D�NWHUê�VH�NDQGLGiW�XFKi]t�R�PDQGiW

3UH]HQWDFH�NDQGLGiWD�Y UiPFL�SĜHGYROHEQt�NDPSDQČ

��� -DNêP�]SĤVREHP�MVWH�YROLO�D�Y NRPXQiOQtFK�YROEiFK�����"
x R]QDþLO�D� MVHP� NĜtåNHP� FHORX� MHGQX� YROHEQt VWUDQX�KQXWt� V SOQêP� SRþWHP�

NDQGLGiWĤ
x R]QDþLO�D�MVHP�NĜtåNHP�YROHEQt�VWUDQX��DOH�L�QČNWHUp�MHGQRWOLYp�NDQGLGiW\�]�

MLQêFK�SROLWLFNêFK�XVNXSHQt
x R]QDþLO�D�MVHP�NĜtåNHP�MHGQRWOLYp�NDQGLGiW\�] UĤ]QêFK�YROHEQtFK�VWUDQ�KQXWt

��� -DNRX�YROHEQt�VWUDQX�MVWH�YROLO�D�Y NRPXQiOQtFK�YROEiFK������YH�PČVWČ�âWČWt"
x 6GUXåHQt�]D�EH]SHþQp�PČVWR��GRVWDYEX�GUXåLQ\��� =â�� UR]YRMH�E\GOHQt�� DM���

1H]iYLVOt�D�.6ý0
x ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi��ý66'�
x $12�����
x 6SRUW��]GUDYt�D�SURVSHULWD
x â7ċ76.2�632/8
x 6YRERGQt�D�QH]iYLVOt
x 2EþDQVNi�GHPRNUDWLFNi�VWUDQD��2'6�

��� 6HĜDćWH� VWUDQ\� Y]HVWXSQČ� GOH� 9DãLFK� RVREQtFK� SUHIHUHQFt� �SĜLĜDćWH� þtVOLFH� �� ± ��
N MHGQRWOLYêP� VWUDQiP�� SĜLþHPå� þ�� �� MH� QHMYtFH� SUHIHURYDQi�� UHVS�� þ�� �� ]QDþt�
QHMPpQČ�SUHIHURYDQRX�VWUDQX�

x 6GUXåHQt�]D�EH]SHþQp�PČVWR��GRVWDYEX�GUXåLQ\����=â�� UR]YRMH�E\GOHQt�� DM���
1H]iYLVOt�D�.6ý0

x ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi��ý66'�
x $12�����
x 6SRUW��]GUDYt�D�SURVSHULWD
x â7ċ76.2�632/8
x 6YRERGQt�D�QH]iYLVOt
x 2EþDQVNi�GHPRNUDWLFNi�VWUDQD��2'6�



��

��� -H�YH�9DãHP�RNROt�QČNGR��NGR�YROt�YROLO�VWHMQRX�YROHEQt�VWUDQX"
x PDQåHO�PDQåHOND��GUXK�GUXåND
x URGLþH
x GČWL
x SĜtEX]Qt
x SĜiWHOp
x VSROXSUDFRYQtFL
x MLQp�

��� =QiWH� VH� RVREQČ� V� QČNWHUêP� ]� NDQGLGiWĤ� VWUDQ\�� SROLWLFNpKR� VXEMHNWX�� NWHURX� MVWH�
YROLO�D"

x DQR
x QH
x QHYtP

��� 2KRGQRĢWH� ]QiPNRX����� �MDNR� YH� ãNROH�� MDN� VLOQê� MH�9iã� Y]WDK�N SROLWLFNp� VWUDQČ�
QHER�SROLWLFNpPX�VXEMHNWX��NWHUê�MVWH�YROLO�D�Y�NRPXQiOQtFK�YROEiFK������
���YHOPL�VLOQê����VLOQê����PtUQê����VODEê����YHOPL�VODEê�

��� .WHURX� SROLWLFNRX� VWUDQX� E\VWH� YH� YROEiFK� GR� ]DVWXSLWHOVWYD� PČVWD� âWČWt� QLNG\�
QHYROLO�D"

��� 9 QiVOHGXMtFt�WDEXOFH�R]QDþWH�9DãL�SDUWLFLSDFL��~þDVW��QD�GČQt�Y REFL�âWČWt�

DQR��
SUDYLGHOQČ�

���

YHOPL�
þDVWR�
���

REþDV��
]ĜtGND�
���

QH��
QLNG\�
���

ýWX�REHFQt�QRYLQ\��]SUDYRGDM����

6OHGXML�NDEHORYRX�WHOHYL]L�PČVWD����

6OHGXML�ZHERYp��LQWHUQHWRYp��VWUiQN\�PČVWD����

6OHGXML� IDFHERRNRYRX� VNXSLQX� V Qi]YHP� Ä0ČVWR�
âWČWt³����
ÒþDVWQtP� VH� ]DVHGiQt� ]DVWXSLWHOVWHY�� NXODWpKR�
VWROX��YHĜHMQpKR�VHWNiQt�DM�����

��� 3RKODYt�
x PXå
x åHQD



��

��� 9ČN�
x ���± ��
x ���± ��
x ���± ��
x ���± ��
x ���± ��
x ���± ��
x ���± ��
x ���± ��
x ���D�YtFH

��� 5RGLQQê�VWDY�
x 6YRERGQê�i
x 9 PDQåHOVWYt
x 5R]YHGHQê�i
x 'UXK�GUXåND
x 9 UHJLVWURYDQpP�SDUWQHUVWYt
x 2YGRYČOê�i

��� 1HMY\ããt�GRVDåHQp�Y]GČOiQt�
x EH]�]iNODGQtKR�Y]GČOiQt
x =iNODGQt
x 6WĜHGQt�RGERUQp�Y]GČOiQt�V YêXþQtP�OLVWHP
x 6WĜHGQt�RGERUQp�Y]GČOiQt�]DNRQþHQp�PDWXULWRX
x 9\ããt�RGERUQp�Y]GČOiQt
x 9\VRNRãNROVNp�Y]GČOiQt

��� -DNê�MH�9iã�HNRQRPLFNê�VWDWXV�
x 6WXGHQW
x 3RGQLNDWHO��269ý
x =DPČVWQDQê�i
x 1H]DPČVWQDQê�i
x 5RGLþRYVNi GRYROHQi
x 3ĜtMHPFH�VWiWQtKR�GĤFKRGX

��� 'R�MDNp�SĜtMPRYp�VNXSLQ\�VSDGiWH��Yþ��NDSHVQpKR��VWiWQt�SRGSRU\��
x GR�������.þ��PČVtþQČ
x ������± �������.þ��PČVtþQČ
x �������± �������.þ��PČVtþQČ
x �������± �������.þ��PČVtþQČ
x �������± �������.þ��PČVtþQČ
x QDG��������.þ��PČVtþQČ
x QHFKFL�RGSRYČGČW


