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ýHVWQp SURKOiãHQt

3URKODãXML� åH MVHP EDNDOiĜVNRX SUiFL QD WpPD� =KRGQRFHQt YOLYX ]QDþN\ 5HJLRQiOQt

SRWUDYLQD QD SURGHMQRVW D SUHVWLå YêURENĤ� Y\SUDFRYDO VDPRVWDWQČ D SRXåLO MHQ SUDPHQĤ� NWHUp

FLWXML D XYiGtP Y VH]QDPX SRXåLWêFK ]GURMĤ� -VHP VL YČGRP� åH RGHY]GiQtP EDNDOiĜVNp SUiFH

VRXKODVtP V MHMtP ]YHĜHMQČQtP GOH ]iNRQD þ� �������� 6E�� R Y\VRNêFK ãNROiFK D R ]PČQČ D

GRSOQČQt GDOãtFK ]iNRQĤ� YH ]QČQt SR]GČMãtFK SĜHGSLVĤ� D WR L EH] RKOHGX QD YêVOHGHN MHMt

REKDMRE\� -VHP VL YČGRP� åH PRMH EDNDOiĜVNi SUiFH EXGH XORåHQD Y HOHNWURQLFNp SRGREČ Y

XQLYHU]LWQt GDWDEi]L D EXGH YHĜHMQČ SĜtVWXSQi N QDKOpGQXWt� -VHP VL YČGRP� åH QD PRML

EDNDOiĜVNRX SUiFL VH SOQČ Y]WDKXMH ]iNRQ þ� �������� 6E�� R SUiYX DXWRUVNpP� R SUiYHFK

VRXYLVHMtFtFK V SUiYHP DXWRUVNêP D R ]PČQČ QČNWHUêFK ]iNRQĤ� YH ]QČQt SR]GČMãtFK SĜHGSLVĤ�

SĜHGHYãtP XVWDQRYHQt � �� RGVW� � WRKRWR ]iNRQD� WM� R XåLWt WRKRWR GtOD�

9 3UD]H GQH ��������� «««�««««««�



3RGČNRYiQt

5iG E\FK WRXWR FHVWRX SRGČNRYDO ,QJ� 'DQLHOH âiONRYp 3K�'� ]D RGERUQp YHGHQt� UDG\ D

SĜLSRPtQN\ SĜL ]SUDFRYiQt EDNDOiĜVNp SUiFH� =iURYHĖ GHNXML FHOp VYp URGLQČ� ]D MHMLFK SRPRF�

SRGSRUX D QHVPtUQRX WUSČOLYRVW EČKHP PpKR VWXGLD� =HMPpQD E\FK FKWČO SRGČNRYDW PpPDPFH�

NWHUiPL SRPRKOD SĜL ]tVNiYiQt SRWĜHEQêFK LQIRUPDFt R ĜHãHQp SUREOHPDWLFH D SRVN\WOD GĤOHåLWp

UDG\�



=KRGQRFHQt YOLYX ]QDþN\ 5HJLRQiOQt SRWUDYLQD QD SURGHMQRVW D SUHVWLå YêURENĤ

$EVWUDNW� %DNDOiĜVNi SUiFH VH ]DEêYi ]QDþNRX 5HJLRQiOQt SRWUDYLQD D MHMtP YOLYHP QD

SURGHMQRVW D SUHVWLåQRVW RFHQČQêFK YêURENĤ� 3RSLVXMH ~ORKX UHJLRQiOQt SROLWLN\� UHJLRQiOQt

NRQNXUHQFHVFKRSQRVWL D Yê]QDP VDPRWQêFK UHJLRQĤ� 1iVOHGQČ REMDVĖXMH SRMP\� PDUNHWLQJ�

NYDOLWD� VXEMHNW\ QD WUKX� ORJR� ]QDþND D UHJLRQiOQt ]QDþHQt� 'iOH SRSLVXMH SUDYLGOD VRXWČåH

5HJLRQiOQt SRWUDYLQD D YãHFKQ\ QiOHåLWRVWL VSRMHQp VH VDPRWQRX VRXWČåt�

9 SUDNWLFNp þiVWL VH ]DPČĜXMH QD SUĤEČK VDPRWQp VRXWČåH 5HJLRQiOQt SRWUDYLQD RG

KRGQRFHQt SĜLKOiãHQêFK YêURENĤ RGERUQRX NRPLVt� Då SR SURSDJDFL RFHQČQêFK YêURENĤ QD

Y\EUDQêFK DNFtFK� 9 QHSRVOHGQt ĜDGČ MH SRSViQR L VDPRWQp Y\KOiãHQt YtWČ]Ĥ VRXWČåH�

&tOHP MH ]tVNDW LQIRUPDFH� ]GD RFHQČQt YêURENĤ WRXWR ]QDþNRX Pi YOLY QD SURGHMQRVW

RFHQČQêFK YêURENĤ� . ]tVNiQt WČFKWR LQIRUPDFt E\O SRXåLW Yê]NXP IRUPRX GRWD]QtNRYpKR

ãHWĜHQt PH]L VSRWĜHELWHOL D YêUREFL� 7RWR ãHWĜHQt SUREtKDOR Y 3DUGXELFNpP D .UiORYpKUDGHFNpP

NUDML�

1iVOHGQČ MVRX GLVNXWRYiQ\ YêVOHGN\ ãHWĜHQt D MH QDYUåHQR ĜHãHQt� MDN E\ E\OR PRåQp

Y QiVOHGXMtFtFK URþQtFtFK VRXWČåH ĜHãLW ]MLãWČQp QHGRVWDWN\�

.OtþRYi VORYD� NYDOLWD� ORJR� PDUNHWLQJ� SRWUDYLQD� UHJLRQ� WUDGLFH� ]QDþND

$VVHVPHQW RI WKH ,QIOXHQFH RI 5HJLRQiOQt 3RWUDYLQD 0DUN RQ WKH

0DUNHWDELOLW\ DQG 3UHVWLJH RI $ZDUG�ZLQQLQJ 3URGXFWV

6XPPDU\� 7KH VXEMHFW RI WKLV EDFKHORU WKHVLV LV WKH EUDQG 5HJLRQiOQt SRWUDYLQD DQG LWV

LQIOXHQFH RQ WKH PDUNHWLQJ DQG SUHVWLJH RI DZDUG�ZLQQLQJ SURGXFWV� ,W GHVFULEHV WKH LQIOXHQFH

RI UHJLRQDO SROLWLFV� UHJLRQDO FRPSHWLWLRQ DQG WKH LPSRUWDQFH RI WKH UHJLRQV WKHPVHOYHV� 7KLV

WKHVLV FODULILHV WKH WHUPV� PDUNHWLQJ� TXDOLW\� PDUNHW RSHUDWRUV� ORJR� EUDQG DQG UHJLRQDO

PDUNLQJ� )XUWKHUPRUH� LW GHVFULEHV WKH UXOHV RI WKH 5HJLRQiOQt SRWUDYLQD FRPSHWLWLRQ DQG DOO RI

WKH UHTXLUHPHQWV QHHGHG IRU WKH FRPSHWLWLRQ LWVHOI�

7KH WKHRUHWLFDO SDUW GHVFULEHV WKH SURFHVV RI WKH 5HJLRQiOQt SRWUDYLQD FRPSHWLWLRQ IURP

HYDOXDWLQJ WKH FRPSHWLQJ SURGXFWV E\ WKH H[SHUW FRPPLWWHH WR WKH PDUNHWLQJ RI WKH DZDUG�

ZLQQLQJ SURGXFWV DW VHOHFWHG HYHQWV� 7KLV SDUW RI WKH WKHVLV DOVR GHVFULEHV WKH DZDUG FHUHPRQ\

DW WKH HQG RI WKH FRPSHWLWLRQ�

7KLV EDFKHORU WKHVLV DLPV WR OHDUQ LI WKH ZLQQHUV RI WKH 5HJLRQiOQt SRWUDYLQD FRPSHWLWLRQ

KDYH EHWWHU PDUNHWDELOLW\ WKDQ LWV FRPSHWLWLRQ� $ VXUYH\ UHVHDUFK ZDV FRQGXFWHG WR DPRQJ



FRQVXPHUV DQG SURGXFHUV WR JDLQ LQIRUPDWLRQ DERXW WKH LQIOXHQFH RI WKH 5HJLRQiOQt SRWUDYLQD�

7KLV VXUYH\ ZDV FRQGXFWHG LQ WKH 3DUGXELFH DQG +UDGHF .UiORYp UHJLRQV�

&RQVXOWLQJ WKH UHVXOWV OHDG WR FRQFOXVLRQV DERXW KRZ WR LPSURYH WKH FRPSHWLWLRQ DQG

HOLPLQDWH VKRUWFRPLQJV IRU XSFRPLQJ VHDVRQV�

.H\ ZRUGV� TXDOLW\� ORJR� PDUNHWLQJ� IRRGVWXII� UHJLRQ� WUDGLWLRQ� EUDQG
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� ÒYRG

6WiOH þDVWČML VH ĜHãt UR]GtOPH]L VWHMQêPL YêUREN\ D MHMLFK VORåHQtP� 1DSĜtNODG Y 1ČPHFNX

O]H SRĜtGLW LGHQWLFNp SRWUDYLQ\ MDNR X QiV� ERKXåHO V UR]GtOQêP VORåHQtP� SUR QiV DOH KRUãtP�

9 GĤVOHGNX WRKRWR ]MLãWČQt GRãOR N ãHWĜHQt D YêVOHGNHP E\OR ]MLãWČQt� åH VORåHQt SRWUDYLQ

XUþHQê SUR þHVNê WUK VH YêUD]QČ OLãt RG VORåHQt SRWUDYLQ� QHå MH WRPX X SDWQiFWL ]DNOiGDMtFtFK

VWiWĤ (8 D þHVNê VSRWĜHELWHO WDN SĜLFKi]t ]NUiWND� 2VORYHQt YêUREFL DOH QD VYRX REKDMREX XYHGOL�

åH QD MLQp WUK\ QHGRGiYDMt SRWUDYLQ\ QLåãt NYDOLW\� DOH QDRSDN ]RKOHGĖXMt SUHIHUHQFL VSRWĜHELWHOĤ�

FRå MH Y SUê QDãHP SĜtSDGČ FHQD QD ~NRU NYDOLW\� 1D ]iNODGČ WpWR LQIRUPDFH QHFKDOD 6WiWQt

]HPČGČOVNi D SRWUDYLQiĜVNi LQVSHNFH �GiOH MHQ ³6=3,³� VRFLRORJLFNê SUĤ]NXP� 1LNRKR

QHSĜHNYDSLOR� åH VH Qi]RU\ þHVNpKR ]iND]QtND D YêUREFH UR]FKi]t� �� � GRWi]DQêFK XYHGOR� åH

MLP GYRMt NYDOLWD YDGt� GRWêNi VH MLFK� �� � XYHGOR� åH VH MHGQi R QHKRUi]QRXPDQLSXODFL� 3RX]H

� � UHVSRQGHQWĤ XYHGOD� åH MLP WR QHYDGt�

9 UiPFL SUĤ]NXPX GYRMt NYDOLW\ SURYHGHQpP 0LQLVWHUVWYHP ]HPČGČOVWYt �GiOH MHQ

Ä0=H³� E\OR ]MLãWČQR� åH ] �� WHVWRYDQêFK SURGXNWĤ E\O\ ]FHOD VKRGQp SRX]H WĜL� 5R]GtO\

Y NYDOLWČ VH SRWYUGLO\ KODYQČ Y SRURYQiQt V 1ČPHFNHP D 5DNRXVNHP� 3UiYČ WDP VH GDMt VHKQDW

MRJXUW\ V YČWãtP SRGtOHP RYRFH QHER NOREiV\ SOQp PDVD� 6ORåHQt VH OLãt QHMHQ X SRWUDYLQ� DOH

WDNp X GURJLVWLFNpKR ]ERåt� QDSĜ� X SUDFtKR SUiãNX� $ WR MH MHGHQ ] GĤYRGĤ� SURþ VWiOH YtFH

þHVNêFK ]iND]QtNĤ MH]Gt QD QiNXS\ GR RNROQtFK VWiWĤ� ÄýtP GiO WtP YtF OLGt MH]Gt QD QiNXS\ GR

]DKUDQLþt D þtP GiO WtP YtF OLGt ]MLãĢXMH� åH W\ UR]GtO\ Y NYDOLWČ MVRX ]QDþQp�� ĜtNi SĜHGVHGD

$VRFLDFH þHVNpKR WUDGLþQtKR REFKRGX =GHQČN -XUHþND�

6QDKRX 0=H MH WHG\ QD MHGQp VWUDQČ VMHGQRWLW NYDOLWX ]ERåt GRGiYDQêFK QD þHVNê WUK ]H

VRXVHGQtFK VWiWĤ D QD GUXKp VWUDQČ SRGSRĜLW GRPiFt SURGXFHQW\ ORNiOQtFK SRWUDYLQ D PRWLYRYDW

]iND]QtN\ N MHMLFK Y\KOHGiYiQt QD SXOWHFK REFKRGĤ� QD IDUPiĜVNêFK WU]tFK þL SĜtPR X YêUREFĤ�

-HGQRWOLYp UHJLRQ\ ý5 QDEt]HMt QHMHQ ĜHPHVOQp YêUREN\� DOH WDNp SRWUDYLQiĜVNp YêUREN\�

SĜL MHMLFKå YêUREČ E\O Y\XåLW SRWHQFLiO UHJLRQX V Y\VRNêP SRGtOHP PtVWQt SUiFH� 6WiOH þDVWČML

VH X WDNRYêFK YêURENĤ VHWNiYiPH V UHJLRQiOQtP R]QDþHQtP� 7DNRYp R]QDþHQt QH]DUXþXMH SRX]H

URGLQQRX WUDGLFL þL SĤYRGQt UHFHSWXUX� DWUDNWLYQt GHVLJQ� Y\VRNRX NYDOLWX� DOH SĜHGHYãtP SĤYRG

D YD]EX QD XUþLWp ~]HPt� 1iYãWČYQtFL VQDGQČML SRGOH R]QDþHQt LGHQWLILNXMt SĤYRG SURGXNWX� NWHUê

]DUXþXMH NYDOLWX� þHUVWYRVW D QHMVRX GRYiåHQ\ ] FL]tFK VWiWĤ�

-HKR QiNXSHP SĜtPR SRGSRUXMt UHJLRQiOQt YêUREFH D ]HPČGČOFH D QHSĜtPR VH SRGtOHMt QD

VQLåRYiQt QH]DPČVWQDQRVWL� QiUĤVWX HNRQRPLN\� QiUĤVWX DWUDNWLYLW\ UHJLRQX� RFKUDQČ åLYRWQtKR

SURVWĜHGt D WUYDOH XGUåLWHOQpPX UR]YRML� QHERĢ YORåHQp SURVWĜHGN\ QD VOXåE\ D YêUREN\ ]ĤVWiYDMt

Y GDQpP UHJLRQX�



�

9 GĤVOHGNX JOREDOL]DFH� UHVS� SURQLNiQt D VWĜHWX UĤ]QêFK NXOWXU� ]iVOXKRX OHSãtFK

PRåQRVWt QDYãWtYLW þL SURVWĜHGQLFWYtP PDVRYêFK VGČORYDFtFK SURVWĜHGNĤ SURQLNQRXW GR SUR QiV

H[RWLFNêFK �QH]QiPêFK� PtVW D NXOWXU� URVWH ]iMHP OLGt R WUDGLþQt NXOWXUX� MHMt SURMHY\� YêYRM

DSRG� 9 WpWR VRXYLVORVWL VL MH WĜHED XYČGRPLW� åH WUDGLþQt NXOWXUD MH YåG\ VSRMHQi MHGQDN

V SĜtURGQtP� MHGQDN NXOWXUQtP SURVWĜHGtP� DOH ]HMPpQD Y\FKi]t ] PtVWQtFK SRGPtQHN

�SRORKRYêFK L VSROHþHQVNpKR YêYRMH�� 7UDGLþQt NXOWXUD SĜLSRPtQi QHMHQ KLVWRULFNê YêYRM� DOH

Y\WYiĜt L SRGVWDWX UĤ]QêFK PtVWQtFK� UHJLRQiOQtFK� QiURGQtFK L QDGQiURGQtFK �]HMPpQD

QiERåHQVNêFK� LGHQWLW D Y NDåGpP ~]HPt MH MHGLQHþQi D RULJLQiOQt �L NG\å VH PtVW\ PĤåH

SRGREDW� �+HĜPDQRYi HW DO�� ����� V� ����
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� &tO SUiFH

%DNDOiĜVNi SUiFH SRMHGQiYi R ]QDþFH 5HJLRQiOQt SRWUDYLQD D MHMtP YOLYX QD SURGHMQRVW D

SUHVWLåQRVW RFHQČQêFK YêURENĤ�

+ODYQt FtOHP SUiFH EXGH ]KRGQRFHQt YOLYX ]QDþN\ 5HJLRQiOQt SRWUDYLQD QD SURGHMQRVW D

SUHVWLå RFHQČQêFK YêURENĤ� 'tOþtP FtOHP EXGH QDYUKQRXW ĜHãHQt� NWHUp E\ ]DEUiQLOR

SRVWXSQpPX XSDGiQt ]iMPX R ~þDVW Y VRXWČåL PH]L YêUREFL Y QiYD]QRVWL QD Y\KOHGiQt IDNWRUĤ

RYOLYĖXMtFtFK QiUĤVW þL ~E\WHN SĜLKOiãHQêFK YêURENĤ NH ]QDþFH 5HJLRQiOQt SRWUDYLQD�

3RGFtOHP MH SDN SRURYQiQt SRþWX SĜLKOiãHQêFK YêURENĤ D YêUREFĤ Y XSO\QXOêFK URþQtFtFK

VRXWČåH ³5HJLRQiOQt SRWUDYLQD´ D Y\StFKQXWt IDNWRUĤ� NWHUp RYOLYĖXMt QiUĤVW þL ~E\WHN

SĜLKOiãHQêFK YêURENĤ� âHWĜHQt SUREČKQH Y UiPFL GYRX UHJLRQĤ ± .UiORYpKUDGHFNpP D

3DUGXELFNpP�
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� 0HWRGLND SUiFH

9 SUYQt þiVWL EDNDOiĜVNp SUiFH EXGRX SRåLW\PHWRG\ VRFLRORJLFNpKR Yê]NXPX� WM� VWXGLXP

VHNXQGiUQtFK GDW D LQIRUPDFt þHUSDQêFK ] RGERUQêFK NQLK� LQWHUQtFK ]GURMĤ �NDWDORJĤ� OHWiNĤ�

EURåXU� D YãHREHFQČ GRVWXSQêFK ]GURMĤ �ZHERYp VWUiQN\��

+HQGO ������ V� ���� XGiYi� åH Y NYDOLWDWLYQtP L NYDQWLWDWLYQtP Yê]NXPX SDWĜt DQDOê]D

GRNXPHQWĤ NH VWDQGDUWQt DNWLYLWČ� 'RNXPHQW\ PRKRX EêW SRGUREHQ\ DQDOê]H ] UĤ]QêFK

KOHGLVHN� 9 GRNXPHQWHFK VH SURMHYXMt RVREQt QHER VNXSLQRYp YČGRPp QHER QHYČGRPp SRVWRMH�

KRGQRW\ D LGHMH� 0H]L GRNXPHQW\ SDWĜt NQLK\� QRYLQRYp þOiQN\� ]i]QDP\ SURMHYĤ IXQNFLRQiĜĤ�

GHQtN\� SODNiW\� REUD]\� =D GRNXPHQW\ VH YãDN PRKRX REHFQČ SRYDåRYDW YHãNHUp VWRS\ OLGVNp

H[LVWHQFH�

3UR VEČU GDW EXGRX Y\SUDFRYiQ\ GYD GUXK\ GRWD]QtNX �]iND]QtN�YêUREFH�� NGH EXGRX

Y SUYQt ĜDGČ ]MLãĢRYiQ\ VRFLiOQt DVSHNW\ �YČN� Y]GČOiQt� ]DPČVWQDQRVW�� GiOH GRWD]\ Y]WDKXMtFt

VH SĜtPR SUR ]tVNiQt GDW ãHWĜHQt� 9 GRWD]QtNX EXGRX SRXåLW\ X]DYĜHQp D RWHYĜHQp RWi]N\�

'RWD]QtN\ XUþHQp SUR VSRWĜHELWHOH EXGRX UR]GiQ\PH]L QiYãWČYQtN\ VSROHþHQVNêFK D NXOWXUQtFK

DNFt� NGH EXGH SUREtKDW URDGVKRZ Y UiPFL SUH]HQWDFH ]QDþN\ 5HJLRQiOQt SRWUDYLQD� 'RWD]QtN\

XUþHQp YêUREFĤP� EXGRX HOHNWURQLFNRX FHVWRX SRVOiQ\ YêUREFĤP� NWHĜt VH GR VRXWČåH SĜLKOiVLOL�

'RWD]QtN SDWĜt PH]L KODYQt SĜHKOHGRYp QiVWURMH� NWHUp VH SRXåtYDMt NH ]MLãĢRYiQt ~GDMĤ

] WUåQtKR SUĤ]NXPX� 'RWD]QtN\ ]DKUQXMt RWi]N\� NWHUp MVRX XUþHQp N ]tVNiQt ]SČWQp YD]E\

�RGSRYČGt� R SRVWRMtFK� GRMPHFK D GRPQČQNiFK UHVSRQGHQWĤ R SURGXNWX QHER SUREOpPHFK�

NWHUp MVRX GĤOHåLWp SUR PDUNHWLQJRYp SUDFRYQtN\� �&OHPHQWH� ����� V� ���

1D DNFtFK� NGH VH SURSDJXMt YêUREN\ RFHQČQp ]QDþNRX 5HJLRQiOQt SRWUDYLQD EXGRX WDNp

SURYiGČQ\ SRORVWUXNWXURYDQp D QHVWUXNWXURYDQp UR]KRYRU\� D WR VH ]iND]QtN\� YêUREFL� SĜHVWRåH

GOH 'LVPDQD ������ V� ���� MVRX QiNODG\ QD UR]KRYRU YH VURYQiQt V GRWD]QtNHP PQRKRQiVREQp�

1LFPpQČ MHGQD MHGLQi YODVWQRVW GRWD]QtNX QDSURVWR ]QHKRGQRFXMH MHKR GREUp VWUiQN\� QHVPtUQČ

Qt]Ni QiYUDWQRVW�
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� 3ĜHKOHG ĜHãHQp SUREOHPDWLN

��� &KDUDNWHULVWLND UHJLRQX

-HGQRWOLYp þiVWL ]HPVNpKR SRYUFKX MVRX YHOPL UĤ]QRURGp� 9]iMHPQČ GLIHUHQFRYDQp

YêVHþH SRYUFKX =HPČ VH SRWRP Y UiPFL UĤ]QêFK YČG �SĜtURGQtFK L VSROHþHQVNêFK� R]QDþXMt MDNR

UHJLRQ\ �SRSĜ� UDMRQ\�� 5HJLRQ\ VH GOH MHMLFK Y\PH]HQt GČOt QD W]Y ÄSĜLUR]HQê UHJLRQ³� MHKRå

Y\PH]HQt MH GiQR YODVWQRVWPL ]HPVNpKR SRYUFKX� D ÄXPČOê UHJLRQ³� NWHUê MH VWDQRYHQ SROLWLFN\�

�+ROXE� ����� V� ���

'OH +HĜPDQRYp ������ V� ���� O]H UHJLRQ GHILQRYDW MDNR RKUDQLþHQRX ~]HPQt MHGQRWNX�

NWHUi VH GtN\ VYp VWUXNWXĜH OLãt RG RVWDWQtFK�

+ROXE ������ V� ��� GiOH XYiGt� åH SRGOH YHOLNRVWL VH QČNG\ UR]OLãXMt PDNURUHJLRQ\

�SDQUHJLRQ\ þL GRNRQFH PHJDUHJLRQ\�� NWHUp VH GiOH GČOt QD ÄGtOþt³ UHJLRQ\ �SRSĜ�

PH]RUHJLRQ\�� MHå PĤåHPH þOHQLW QD MHGQRWN\ ~]HPQČ QHSDWUQp� R]QDþRYDQp MDNR W]Y�

PLNURUHJLRQ\�

'DOãtP W\SHP UHJLRQĤ MVRX W]Y� ÄHXURUHJLRQ\³� NWHUp ]DãWLĢXMt UĤ]Qp IRUP\ ]DKUDQLþQt

VSROXSUiFH D ~]HPQČPRKRX ]DKUQRYDW L ]QDþQČ UR]ViKOHMãt REODVWL� 1D GUXKp VWUDQČ MVRX WX W]Y�

YHQNRYVNp PLNURUHJLRQ\� NWHUp MVRX GHILQRYDQp YHOLNRVWt L RUJDQL]DþQtPL VWUXNWXUDPL� 'R

WČFKWR UHJLRQĤ VH VSRMXMt REFH N UHDOL]DFL VSROHþQêFK SURMHNWĤ� QDSĜ� YRGRYRGĤ� þLVWLþHN

RGSDGQtFK YRG� VNOiGHN� ]DMLãWČQt FHVWRYQtKR UXFKX� EXGRYiQt F\NORVWH]HN DSRG� ýDVWêP

GĤYRGHP ]DNOiGiQt PLNURUHJLRQĤ MH VQDKD REFt ]tVNDW ILQDQþQt SURVWĜHGN\ ]H VWUXNWXUiOQtFK

IRQGĤ (8� �ýPHMUHN� ����� V� ���

����� 5HJLRQiOQt SROLWLND

6RXERUHP SROLWLN VH YOiGD VQDåt RPH]LW YHOLNRVWL QHURYQRVWt PH]L MHGQRWOLYFL L VNXSLQDPL

RE\YDWHO� -HGQi VH QDSĜtNODG R GDĖRYê V\VWpP� VRFLiOQt ]DEH]SHþHQt DSRG� -HGQRX ] IRUHP�

NWHURX VH YOiG\ VQDåt R VQtåHQt GLIHUHQFt QD UHJLRQiOQt ~URYQL� MH UHJLRQiOQt SROLWLND�

�:RNRXQ� ����� V� ���

5HJLRQiOQt SROLWLND SĜHGVWDYXMH VRXKUQ SĜtPêFK D QHSĜtPêFK LQWHUYHQFt VWiWX� SĜtS�

QDGQiURGQtFK VHVNXSHQt� UHJLRQĤ� PČVW D REFt� FtOHQêFK QD RSWLPDOL]DFL SURVWRURYpKR

XVSRĜiGiQt HNRQRPLFNêFK L PLPRHNRQRPLFNêFK DNWLYLW� 9 WRPWR RKOHGX WDN VRXþDVQi

UHJLRQiOQt SROLWLND YêUD]QČ SĜHVDKXMH SĤYRGQt UROL Ä~]HPQt NRPSRQHQW\³ KRVSRGiĜVNp SROLWLN\�

�9LWXUND HW DO�� ����� V� ����

5HJLRQiOQt SUREOpP\ E\O\ RGMDNåLYD YQtPiQ\ RE\YDWHOVWYHP� RGERUQtN\ L YOiGDPL

D VDPRVSUiYRX� 0RKRX EêW ]SĤVREHQ\ FHORX ĜDGRX IDNWRUĤ HNRQRPLFNp L QHHNRQRPLFNp
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SRYDK\� +ODYQtPL IDNWRU\ Y]WDKXMtFt VH N HNRQRPLFNêP WHRULtP MVRX UHODWLYQČ Qt]Ni PRELOLWD

SUDFRYQt VtO\ D NDSLWiOX D JHRJUDILFNp IDNWRU\� ]HMPpQD JHRJUDILFNi RGOHKORVW D QHGRVWXSQp

SĜtURGQt ]GURMH� 'DOãtPL Yê]QDPQêPL IDNWRU\ MVRX QDSĜtNODG QHY\KRYXMtFt HNRQRPLFNi

VWUXNWXUD UHJLRQX� LQVWLWXFLRQiOQt IDNWRU �FHQWUDOL]XMtFt YOLY ~VWĜHGQtFK LQVWLWXFt PĤåH EêW GR

XUþLWp PtU\ ]RGSRYČGQê ]D UHJLRQiOQt URYQRYiKX� D SV\FKRORJLFNp IDNWRU\�

�:RNRXQ� ����� V� ���

:RNRXQ ������ V� ��� GiOH UR]YiGt SUREOHPDWLNX YHONp NRQFHQWUDFH UHJLRQiOQtFK

SUREOpPĤ Y GDQêFK ~]HPtFK� NG\ PĤåH YpVW NH Y]QLNX UHJLRQĤ QDSĜtNODG V Y\VRNRX

QH]DPČVWQDQRVWt þL MLQêPL VRFLiOQtPL SUREOpP\� V Qt]NRX KRVSRGiĜVNRX YêNRQQRVWt QHER VH

ãSDWQRX NYDOLWRX åLYRWQtKR SURVWĜHGt� 9 WRPWR SĜtSDGČ MH PRåQp LGHQWLILNRYDW QČNROLN

]iNODGQtFK W\SĤ W]Y� SUREOpPRYêFK UHJLRQĤ� -GH R UHJLRQ\� NGH XSDGDMt þL VWDJQXMt ]iNODGQt

RGYČWYt� UHJLRQ\ V QHGRVWDWHþQêP Y\XåLWtP YODVWQtFK ]GURMĤ� UHJLRQ\ QHGRVWDWHþQČ Y\EDYHQp

SĜtURGQtPL ]GURML D UHJLRQ\ KRVSRGiĜVN\ VODEp�

0H]L GDOãt SUREOpP\ SDWĜt Y\þHUSiQt SĜtURGQtFK ]GURMĤ YþHWQČ ]WUiW\ SĜtVWXSX

N GRVWDWHþQpPX PQRåVWYt YRG\� 9 QČNWHUêFK UHJLRQHFK GRFKi]t NH ]WUiWČ RGROQRVWL HNRV\VWpPX

D ELRGLYHUVLW\� 9 WČFKWR UHJLRQHFK MH QHPRåQp FRNROLY SČVWRYDW� QHERĢ MH SĤGD þDVWR ]DPRĜHQi

WR[LQ\ D Y RY]GXãt NROXMt QHEH]SHþQp ]SORGLQ\� �/DIIHUW\� ����� V� ����

5HJLRQiOQt SROLWLND SDN SĜHGVWDYXMH NRQNUpWQt QiVWURM� NWHUê VSROHþQRVW SRXåtYi NH VQtåHQt

YHOLNRVWL UHJLRQiOQtFK UR]GtOĤ� -HGLQêP GĤYRGHP H[LVWHQFH UHJLRQiOQt SROLWLN\ YãDN QHMVRX

MHQRP UR]GtO\ HNRQRPLFNp D VRFLiOQt Y\VSČORVWL UHJLRQĤ� 5HJLRQiOQt SROLWLNX MH VStãH QXWQR

FKiSDW MDNR VRXþiVW VRXERUX HNRQRPLFNêFK D VRFLiOQtFK �L HNRORJLFNêFK� SROLWLN� SRPRFt QLFKå

VH VWiW\ VQDåt GRViKQRXW QiURGQtFK FtOĤ� MDNR MVRX HNRQRPLFNê UĤVW� XGUåLWHOQê UR]YRM� NYDOLWQt

åLYRWQt SURVWĜHGt� VRFLiOQt D SROLWLFNi VWDELOLWD� URYQRVW ãDQFt RE\YDWHO L UR]GČORYiQt SĜtMPĤ

]SĤVREHP� NWHUê YČWãLQD RE\YDWHO SRYDåXMH ]D VSUDYHGOLYê D NWHUê MH VRXþDVQČ HNRQRPLFN\

VWLPXOXMtFt� �:RNRXQ� ����� V� ���

����� 5RVWRXFt Yê]QDP UHJLRQĤ

=DWtPFR Y ��� OHWHFK GYDFiWpKR VWROHWt E\O SRMHP UHJLRQ MHQ YêVRVWQRX GRPpQRX

HNRQRPLFNp D VRFLiOQt JHRJUDILH� Y ��� D KODYQČ ��� OHWHFK PLQpKR VWROHWt VH SRMP\ ÄUHJLRQ´ D

ÄUHJLRQiOQt´ VWDO\ YHOPL PyGQtP VOĤYNHP D WR QHMHQ Y SROLWLFNp� DOH L YH YČGHFNp GLVNX]L� 9

WpWR GREČ GRFKi]HOR N WHFKQRORJLFNpPX UR]YRML� JOREDOL]DFL HNRQRPLN\ D GHPRNUDWL]DFL

VSROHþQRVWL D UHJLRQ\ GtN\ WRPX ]tVNiYDO\ VWiOH YČWãt Yê]QDP� 5HJLRQ VH RG WpWR FKYtOH VWiYi

REMHNWHP ]iMPX FHOp ĜDG\ GLVFLSOtQ� 9 OLWHUDWXĜH VH PĤåHPH VHWNDW V QČNROLND GLPHQ]HPL UĤVWX

Yê]QDPX UHJLRQĤ�
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D� SROLWLFNi GLPHQ]H

E� HNRQRPLFNi GLPHQ]H

F� VRFLiOQČ�NXOWXUQt GLPHQ]H

G� HNRORJLFNi GLPHQ]H

H� VWUDWHJLFNi �SOiQRYDFt� GLPHQ]H

�:RNRXQ� ����� V� ����

��� 5HJLRQiOQt NRQNXUHQFHVFKRSQRVW

.RQNXUHQFHVFKRSQRVW VH REHFQČ GHILQXMH MDNR VFKRSQRVW ILUHP� RGYČWYt� UHJLRQĤ D QiURGĤ

JHQHURYDW Y\VRNRX ~URYHĖ SĜtMPĤ D ]DPČVWQDQRVWL�

6NRNDQ ������ V� ���� GHILQXMH NRQNXUHQFHVFKRSQRVW UHJLRQX MDNR VFKRSQRVW GDQpKR

UHJLRQX SURGXNRYDW YêUREN\ D VOXåE\� NWHUp REVWRMt QD PH]LQiURGQtFK WU]tFK D MHKR RE\YDWHOp

PDMt ]DMLãWČQp XGUåHQt Y\VRNêFK D WUYDOêFK SĜtMPĤ�

.RQNXUHQFHVFKRSQRVW UHJLRQĤ MH YHGOH SURGXNþQtFK XND]DWHOĤ RYOLYQČQD FHONRYRX

VWUXNWXURX YêURE\ D YêUREQtFK NDSDFLW� LQRYDþQtPL FKDUDNWHULVWLNDPL� NYDOLWRX SUDFRYQt VtO\ D

Y QHSRVOHGQt ĜDGČ WDNp VWUXNWXURX RVtGOHQt� SURWRåH KRVSRGiĜVNê UĤVW MH ~]FH VSRMHQ

V XUEDQL]DFt� �:RNRXQ HW DO� ����� V� ���

����� 5HJLRQiOQt NRQNXUHQFHVFKRSQRVW Y ý5

= DQDOê]\ KODYQtFK IDNWRUĤ UHJLRQiOQt NRQNXUHQFHVFKRSQRVWL SDWĜt N VLOQêP VWUiQNiP

UHJLRQiOQtKR UR]YRMH ý5�

x NYDOLILNRYDQi SUDFRYQt VtOD

x UHODWLYQČ OHYQi SUDFRYQt VtOD

x SĜtOLY SĜtPêFK ]DKUDQLþQtFK LQYHVWLF

&R VH WêþH VODEêFK VWUiQHN� GDMt VH LGHQWLILNRYDW SĜHGHYãtP W\ VODEp VWUiQN\� NWHUp VYêP

FKDUDNWHUHP L QDGiOH EU]Gt UR]YRM SRGQLNDWHOVNêFK DNWLYLW� -GH SĜHGHYãtP R NRPSOLNDFH VSRMHQp

VH VDPRWQêP ]DKiMHQtP SRGQLNDWHOVNêFK DNWLYLW� =D GUXKp MGH R VODEp VWUiQN\ VSRMHQp

V QHGRVWDWN\ Y UĤ]QêFK REODVWHFK LQIUDVWUXNWXU\� QDSĜ�� GRSUDYQt þL NRPXQLNDþQt� =D WĜHWt MVRX

WR VODEp VWUiQN\ VSRMHQp V IXQJRYiQtP WUKX SUiFH� QDSĜ� Qt]Ni PRELOLWD SUDFRYQt VtO\� SUREOpP\

V E\GOHQtP DSRG� �:RNRXQ HW DO�� ����� V� ���
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��� 0DUNHWLQJ

0DUNHWLQJ SĜHGVWDYXMH þLQQRVW YãHFK MHGLQFĤ D RUJDQL]DFt� NWHUp VH ]DPČĜXMt QD DQDOê]X D

Y\KRGQRFRYiQt SRWĜHE ]iND]QtNĤ� 1iVOHGQČ W\WR YêVOHGN\ SĜHWYiĜHMt Y þLQQRVWL� NWHUp GDQp

SRWĜHE\ XVSRNRMt� D WR QD ]iNODGČ VPČQQpKR REFKRGX� �6FKRHOO HW DO�� �����

7RPHN D NRO� ������ V� ��� GHILQXMt PDUNHWLQJ MDNR MHGQX ]H ]iNODGQtFK LGHt

PDQDJHPHQWX VRXþDVQRVWL� NWHUê VH GR ãLUãtKR SRYČGRPt GRVWiYi SĜLEOLåQČ Y SRORYLQČ

SDGHViWêFK OHW GYDFiWpKR VWROHWt� DYãDN Y QČNWHUêFK ]HPtFK VYČWD WRPX WDN E\OR MLå NUiWFH SR ��

VYČWRYp YiOFH� 1DSĜtNODG Y 86$ WHQWR SRMHP PĤåHPH VOHGRYDW GRNRQFH MLå Y SUYQtFK

GHVHWLOHWtFK PLQXOpKR VWROHWt� ,GHD PDUNHWLQJX MH VSRMHQD V UHODWLYQt QDGYêURERX� NG\ FtOHP

PDQDJHPHQWX QHQt SRXKp ]Y\ãRYiQt RVYČGþHQp YêURE\ FHVWRX Y\ããt SURGXNWLYLW\ D PDVRYRVWL�

DQL ]tVNiYiQt YROQêFK WUKĤ� DOH ĜHãHQt RWi]HN� &R Y\UiEČW" .RPX SURGiYDW" $ WtP GRFtOLW

GDOãtKR XSHYĖRYiQt D UR]ãLĜRYiQt SR]LFH SRGQLNX N MHKR SURVSČFKX Y SOQČ NRPSOH[QtP VORYD

VP\VOX� WM� MDN ] KOHGLVND HNRQRPLFNpKR� WDN YČFQpKR� WDN KXPiQQtKR�

6HLIHUWRYi ������ V� ��� ]DVH YLGt PDUNHWLQJ MDNR QČFR� FR RYOLYĖXMH NDåGpKR ] QiV D MH

SURVWĜHGNHP� SRPRFt NWHUpKR VH UR]YtMt D ]SURVWĜHGNRYiYi EODKRE\W OLGt� +RGQČ OLGt ]DPČĖXMH

SRMHP ÄPDUNHWLQJ³ VH VDPRWQêP VORYHP ÄSURGHM³� 9H VNXWHþQRVWL VH PDUNHWLQJ REMHYXMH SĜHG

DNWHP SURGHMH� WDN L SR QČP D NRPELQXMH GDOãt DNWLYLW\ ± PDUNHWLQJRYê Yê]NXP� YêYRM

SURGXNWX� GLVWULEXFL� WYRUEX FHQ� UHNODPX� RVREQt SURGHM D GDOãt� &tOHP PDUNHWLQJX MH

LGHQWLILNDFH� SRFKRSHQt D XVSRNRMHQt VSRWĜHELWHOVNêFK SRWĜHE� DOH VRXEČåQČ SOQLW L FtOH

RUJDQL]DFt�

��� &KDUDNWHULVWLND NYDOLW\

3RMHP NYDOLWD QHEROL MDNRVW MH VNRUR VWHMQČ VWDUê MDNR OLGVWYR VDPR� DOH IDNWLFNê REVDK

WRKRWR WHUPtQX VH GORXKRX GREX Y\YtMHO� D L QDGiOH VH Y\YtMt� =DWtPFR QDSĜtNODG YH VWĜHGRYČNX

E\OR VORYR NYDOLWD GiYiQR KODYQČ GR URYLQ\ V SRMPHP ÄãL]HQt ]iND]QtNĤ³ D YLQtN E\O ]D WUHVW

þDVWR Y\VWDYHQ SRWXSČ QD SUDQêĜL� Y GQHãQt GREČ Pi VORYR NYDOLWD RGOLãQê Yê]QDP� D WDNp WUHVW\

]D ãSDWQRX NYDOLWX MVRX SRFKRSLWHOQČ MLQp� �%OHFKDU]� ����� V� ���

.RWOHU ������ V� ���� XGiYi� åH NYDOLWD MH VRXKUQ YODVWQRVWt D FKDUDNWHULVWLFNêFK U\VĤ

YêURENX QHER VOXåE\� NWHUp MVRX NOtþRYp SUR MHMLFK VFKRSQRVW XVSRNRMRYDW XYiGČQp QHER

SĜHGSRNOiGDQp SRWĜHE\�

.YDOLWD MH X ]iND]QtND YQtPiQD X QHMHQ X VDPRWQpKR SURGXNWX� DOH X YãHFK GRSURYRGQêFK

VOXåHE� VSRMHQp V ORJLVWLNRX YêURENX� QDSĜ� FHQD� SĜHVQRVW GRGiYN\� VOXåE\ ]iUXN\� VHUYLV DSRG�

�.R]HO HW DO�� ����� V� ����
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Ä9\VYČWORYiQt SRMPX ÄNYDOLWD³� UHVS� ÄMDNRVW³ MH VSRMHQR V YHONRX PtURX VXEMHNWLYLW\ X

NDåGpKR MHGLQFH� , SURWR X QČNWHUêFK VNXSLQ YêUREFĤ H[LVWXMt W]Y� ÄMDNRVWQt WĜtG\³� 3URWRåH

H[LVWXMt UĤ]Qp Qi]RU\� O]H RED SRMP\ SRYDåRYDW GR XUþLWp PtU\ ]D V\QRQ\PD� 3UR Y\VYČWOHQt

UĤ]QRVWL Qi]RUĤ PĤåHPH XYpVW SĜtNODG� NG\ MH MDNRVW SRYDåRYiQD ]D NYDQWLWDWLYQt VWUiQNX XåLWQp

KRGQRW\ SURGXNWX �WM� QDSĜ� Y\ããt MDNRVW ]QDPHQi YČWãt SRGtO NYDOLWQČMãtFK VXURYLQ Y SURGXNWX��

.YDOLWD SRWRP SĜHGVWDYXMH R QČFR ãLUãt SRMHP� 1LFPpQČ Y SUD[L MH WR VStãH RWi]ND WUDGLFH D WDNp

SĜHNODGX ] FL]RMD]\þQêFK ]GURMĤ LQIRUPDFt� NGH QDSĜtNODG DQJOLFNê MD]\N SRXåtYi SRX]H YêUD]

Ä4XDOLW\³� WM� NYDOLWD�³ �.ODSDORYi� ����� V� ��

��� 9êUREFH� SURGHMFH D VSRWĜHELWHO

.YDOLWX QHXGiYi MHQ VORåHQt VDPRWQpKR YêURENX� 9HONê YOLY QD NYDOLWX YêURENX PDMt L

þLQQRVWL� NWHUp VH NROHP YêURENX RGHKUiYDMt RG MHKR VNODGRYiQt� SĜHV MHKR ]DEDOHQt Då N VDPRWQp

FHVWČ NH NRQHþQpPX ]iND]QtNRYL� %RKXåHO WXWR NYDOLWX þDVWR QDUXãXMt VXEMHNW\ QD WUKX�

'ĤOHåLWêPL VXEMHNW\ QD WUKX MVRX YêUREFL� SURGHMFL D VSRWĜHELWHOp� NWHĜt þDVWR SRXåtYDMt

QHåiGRXFt SUDNWLN\� þtPå PRKRX ]KRUãLW SRP\VOQRX NYDOLWX YêURENX D FHONRYČ SRKRUãLW MPpQR

VDPRWQpKR YêUREFH�

����� 1HHWLFNp D QHåiGRXFt SUDNWLN\ YêUREFĤ

-HGQtP ] WČFK� NGR PRKRX RYOLYQLW SRP\VOQRX NYDOLWX Y RþtFK ]iND]QtNĤ MVRX VDPRWQt

YêUREFL� 2EURYVNi NRQNXUHQFH QD WUKX þDVWR YHGH N WRPX� åH QČNWHĜt YêUREFL MLå QHYČGt� MDN

]OHSãRYDW NYDOLWX VYêFK SRWUDYLQ� SURWR VH þDVWR XFK\OXMt N PpQČ þHVWQêP SUDNWLNiP�

1HMXåtYDQČMãt QHHWLFNp QHER QHåiGRXFt SUDNWLN\ YêUREFĤ�

�� QHQiSDGQi ]PČQD KPRWQRVWL EDOHQt

�� ]YČWãHQt REDOX� DE\ REVDK Y\SDGDO YČWãt

�� QHQiSDGQi ]PČQD VORåHQt YêURENX

�� YêUREN\ VH NYDOLWRX OLãt SRGOH PtVWD MHMLFK SURGHMH

�%OHFKDU]� ����� V����

����� 1HHWLFNp D QHåiGRXFt SUDNWLN\ SURGHMFĤ

3RGREQČ MDNR YêUREFL� MVRX L SURGHMFL SRG REURYVNêP WODNHP SĜL SURGHML� .RQNXUHQFH MH

YHOLNi� QHXVWiOH VH VWĜtGDMt UĤ]Qp SURPRþQt DNFH� VOHY\ þL MLQp YêKRGQp QDEtGN\� 3URGHMFL VWiOH

YtFH QDEt]HMt UĤ]Qp ]SĤVRE\� MDN XGUåHW VYp ]iND]QtN� 0H]L W\WR ]SĤVRE\ SDWĜt QDEt]HQt

]iND]QLFNêFK NDUWX� ERQXV\ SĜL QDNXSRYiQt IRUPRX KPRWQêFK RGPČQ� PRåQRVWL QiNXSX QD



��

VSOiWN\� PRåQRVW ]DVtOiQt LQIRUPDFt R VOHYiFK D DNFtFK� 1ČNWHUp ]SĤVRE\ YãDN QHMVRX ]URYQD

åiGDQp� D GRNRQFH þDVWR EêYDMt QHHWLFNp D QČNG\ L QH]iNRQQp�

1HMXåtYDQČMãt QHHWLFNp QHER QHåiGRXFt SUDNWLN\ SURGHMFĤ�

�� DNFH� NG\ VQtåHQi FHQD MH YH VNXWHþQRVWL ILNFH

�� DNFH� NG\ SĤYRGQt FHQD Pi GYRMt YêNODG

�� RGOLãQi FHQRYND QD ]ERåt

�%OHFKDU]� ����� V� ���

����� 1HHWLFNp D QHåiGRXFt SUDNWLN\ VSRWĜHELWHOĤ

.DåGi PLQFH Pi GYČ VWUDQ\� 1HNDOp SUDNWLN\ QHMVRX ]iOHåLWRVWL MHQ YêUREFĤ D SURGHMFĤ�

DOH L NRQFRYêFK VSRWĜHELWHOĤ� NWHĜt VH FKRYDMt QHHWLFN\ DQHER VH VQDåt SRGYRGQČ ]tVNDW QČMDNp

YêKRG\ RG SURGHMFH QHER YêUREFH� 2SČW H[LVWXMH FHOi ĜDGD UDILQRYDQêFK SUDNWLN ]iND]QtNĤ� NWHĜt

VH VQDåt REHOVWtW SURGHMFH D QČNG\ L YêUREFH

0H]L QHM]QiPČMãt SUDNWLN\ O]H ]DĜDGLW�

�� EH]GĤYRGQp YUDFHQt YêURENX

�� UHNODPDFH YêURENX� NWHUê ]iND]QtN SRãNRGLO QHRGERUQRX PDQLSXODFt

�� ILQJRYiQt ãNRG\� NWHURX ]iND]QtNRYL PČO ]SĤVRELW YDGQê YêUREHN

�%OHFKDU]� ����� V� ���

��� 2]QDþRYiQt D RFHĖRYiQt YêURENĤ

2FHĖRYiQt YêURENĤ Pi VORXåLW N SURNi]iQt� åH E\O\ VSOQČQ\ XUþLWp SRåDGDYN\ QD YêUREN\

VSRMHQp V YêURERX� þL PtVWHP YêURE\� D WtP XVQDGQLW ]iND]QtNĤP OHSãt RULHQWDFL YH YêUREFtFK�

0ĤåH Y\SOêYDW ]H ]iNRQD QHER PĤåH MtW R GREURYROQRX DNWLYLWX� �9HEHU� ����� V� ���

'iOH 9HEHU ������ V� ��� XYiGt� åH YČWãLQD SĜL]QiYDQêFK ]QDþHN MDNRVWL YêURENĤ QHER

VOXåHE Pi SĜLVSČW N OHSãt RULHQWDFL ]iND]QtNĤ D PĤåH PtW SĜt]QLYê NRPHUþQt HIHNW� 8FKi]HQt VH

R SĜLGČOHQt ]QDþN\ MH UHDOL]RYiQR QD GREURYROQpP ]iNODGČ� SĜHGSRNODGHP MH REY\NOH VSOQČQt

XUþLWêFK WUDQVSDUHQWQtFK SRåDGDYNĤ� 2FHĖRYiQt YêURENĤ QHER VOXåHE PĤåH PtW ORNiOQt

�QDSĜtNODG ]QDþN\ MDNRVWL Y\GiYDQp VGUXåHQtPL YêUREFĤ þL GLVWULEXWRUĤ� QHER QiURGQt FKDUDNWHU�

MVRX�OL Y\GiYiQ\ XUþLWRX QiURGQt DXWRULWRX�



��

����� /RJR

/RJR VORXåt MDNR SURVWĜHGHN R R]QDþHQt SĤYRGX� YODVWQLFWYt þL UĤ]QêFK DVRFLDFt� ([LVWXMH

PQRKR W\SĤ ORJ� RG Qi]YĤ ILUHP þL REFKRGQtFK ]QDþHN �QDSĜ� SDWHQWRYp VORYQt YêUD]\�� NWHUp VH

Stãt UĤ]QêPL ]SĤVRE\ �Då SR QDSURVWR DEVWUDNWQt ORJD� NWHUi VH QHPXVt Y]WDKRYDW NH VORYQtPX

YêUD]X� MPpQX ILUP\ þL DNWLYLWČ ILUP\�� �.HOOHU HW DO�� ����� V� ����

9\VHNDORYi D VSRO� ������ V� ���� ]DVH FKDUDNWHUL]XMt ORJR MDNR NRQVWDQWX� NWHUi VORXåt

N MHGQR]QDþQp LGHQWLILNDFL GDQpKR VXEMHNWX� Pi XUþLWRX VLJQiOQt IXQNFL D SĜHGVWDYXMH GĤOHåLWê

SUYHN SUR YãHFKQ\ NRPXQLNDþQt DNWLYLW\� -HGQi VH R EČåQČ SRXåtYDQê WHUPtQ� SRG QtPå VH

UR]XPt ]QDþND� NWHUi YČWãLQRX REVDKXMH L Qi]HY�

)XQNFH ORJD�

ƒ ORJR MDNR V\PERO ± VORXåt SĜHGHYãtP� MDNR YL]XiOQt ]NUDWND� NWHUi Pi LGHQWLILNDþQt

IXQNFL� PĤåH VH VWiW L PRWLYDþQtP IDNWRUHP

ƒ HPRFLRQiOQt IXQNFH ± VLJQiO� QD NWHUê OLGp UHDJXMt D NWHUê MH VSRMHQê V XUþLWêPL OLGVNêPL

SRFLW\� NWHUp Pi ORJR Y\YRODW �SĜL JUDILFNpP ]WYiUQČQt MH YãDN QXWQp VWDQRYLW� MDNp

HPRFH Pi ORJR Y\YRODW� DE\ E\O\ SR]LWLYQt D Y VRXODGX V PDUNHWLQJRYRX VWUDWHJLt�

ƒ LQIRUPDþQt IXQNFH ORJD ± SRGiYi LQIRUPDFH� RGOLãXMH VXEMHNW RG MLQêFK D ]iURYHĖ

Y\SRYtGi R WRP� FR UHSUH]HQWXMH� MH QRVLWHOHP LPDJH ]QDþN\

�9\VHNDORYi HW DO� ����� V� ����

3RåDGDYN\ QD ORJR�

3RåDGDYN\ QD GREUp ORJR Y\FKi]HMt ] YêãH XYHGHQêFK IXQNFt D Y REHFQp SROR]H MH O]H

GHILQRYDW QiVOHGRYQČ�

ƒ UR]SR]QDWHOQRVW ORJD ± PČOR E\ XU\FKOLW UR]SR]QiQt GDQpKR VXEMHNWX

ƒ SR]LWLYQt HPRFLRQiOQt UHDNFH ± MH GĤOHåLWi YH VP\VOX PRåQpKR SĜHQRVX SR]LWLYQt

HPRFH ORJD QD GDQê VXEMHNW �X HPRFLRQiOQt UHDNFH PĤåH MtW R SRFLW\ OLERVWL� V\PSDWLH�

SRXWDYRVWL� ]ĜHWHOQRVWL�

ƒ MDVQê Yê]QDP ± VSRMXMtFt ORJR V GDQêP VXEMHNWHP� PČOR E\ ]SURVWĜHGNRYDW VWHMQê

Yê]QDP SUR UĤ]Qp FtORYp VNXSLQ\

ƒ VXEMHNWLYQt SRFLW REH]QiPHQRVWL ± Y\WYRĜHQt SRFLWX ]QiPRVWL� NWHUi Y]EX]XMH GĤYČUX

�9\VHNDORYi HW DO� ����� V� ����
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����� =QDþND

Ä=QDþN\� EH] RKOHGX QD IRUPX� MVRX ]QiPp MLå SR FHOi VWDOHWt� ěHPHVOQtN\ D GDOãt

]DLQWHUHVRYDQp VWUDQ\ PRWLYRYDOD N SRXåtYiQt ]QDþHN SRWĜHED RGOLãLW YêVOHGN\ VYp SUiFH WDN�

DE\ MH ]iND]QtFL PRKOL VQDGQR UR]H]QDW� %UDQGLQJ� þL DOHVSRĖ REFKRGQt ]QDþN\� PRKRX EêW

Y\VOHGRYiQ\ Då NH ]QDþNiP QD SUHKLVWRULFNp NHUDPLFH D NHUDPLFNêFK YêUREFtFK� NGH QD

UXNRGČOQpP ]ERåt XGiYDO\ ]GURM SĤYRGX�³ �.HOOHU� ����� V� ���

����� %XGRYiQt QRYp ]QDþN\

3ĜLERYi D VSRO� ������ V� ��� XYiGČMt� åH SURFHV YêYRMH D EXGRYiQt QRYêFK ]QDþHN MH GRVW

SRGREQê YêYRML QRYêFK SURGXNWĤ QHER VOXåHE� &HOê SURFHV ]DþtQi VKURPDåćRYiQtP D

QiVOHGQRX DQDOê]RX LQIRUPDFt R WUKX� VHJPHQWHFK D FtORYpP WUKX� SUR NWHUê MH ]QDþND

SĜLSUDYRYiQD� 3RWp MH WĜHED NRQFHSW ]QDþN\ WHVWRYDW QD FtORYpP WUKX� SURWRåH MH WĜHED ]MLVWLW

SRWĜHEQp DWULEXW\ D EHQHILW\ ]QDþN\ SUR FtORYê WUK�

9 GĤVOHGNX ]PČQ VSRWĜHEQtFK ]Y\NORVWt GRFKi]t QD WUKX N GUDPDWLFNêP ]PČQiP�

= WRKRWR GĤYRGX PXVt EêW YêNRQQRVW ]QDþN\ V\VWHPDWLFN\ SOiQRYiQD� QHERĢ NDåGi ]PČQD

]QDþN\ PĤåH GR MLVWp PtU\ RYOLYQLW SURGHMQRVW YêURENX� .DåGi ]PČQD ]QDþN\ ] GĤYRGX

SĜL]SĤVREHQt VH WUKX E\ PČOD Y\FKi]HW ] GDW D LQIRUPDFt� NWHUp E\OL ]tVNiQ\ RG VSRWĜHELWHOĤ�

�3ĜLERYi HW DO�� ����� V� ����

,PDJH ]QDþN\�

,PDJH ]QDþN\ MH SRGOH &OHPHQWHKR ������ V� ��� FHONRYp YQtPiQt ]QDþN\ VSRWĜHELWHOL ±

P\ãOHQN\� SRFLW\ D RþHNiYiQt VSRMHQp VH ]QDþNRX� ,PDJH ]QDþN\ Y\WYiĜt D GiOH SRVLOXMH

SURSDJDFH GDQp ]QDþN\�

=DEH]SHþHQt ]QDþN\ Y ýHVNp UHSXEOLFH�

=DWtPFR PDUNHWLQJ SRXåtYi REY\NOH WHUPtQ ]QDþND� VRXþDVQi þHVNi OHJLVODWLYD XGiYi

SRX]H SRMHP RFKUDQQi ]QiPND� = WRKR Y\SOêYi� åH NDåGi RFKUDQQi ]QiPND MH ]QDþNRX� DOH

]QDþND MH RFKUDQQRX ]QiPNRX SRX]H WHKG\� SRNXG E\OD ĜiGQČ ]DSViQD GR UHMVWĜtNX RFKUDQQêFK

]QiPHN� .RQNUpWQt SRVWXS XSUDYXMH ]iNRQ þ��������� 6E�� R RFKUDQQêFK ]QiPNiFK� NWHUê

QDE\O ~þLQQRVWL GQHP ���������� �%RXþNRYi HW DO�� ����� V� ����

��� 5HJLRQiOQt ]QDþHQt

3URPQRKp YêUREFH QHER ĜHPHVOQtN\ MH þDVWR YHOPL REWtåQp QDMtW SUR VYp SURGXNW\ QD WUKX

GRVWDWHþQê RGE\W� 5HJLRQiOQt ]QDþHQt SRVN\WXMH ~þLQQRX UR]YRMRYRX VWUDWHJLL� NWHUi Pi ]D FtO

SRGSRĜLW H[LVWXMtFt YêUREFH D SĜLVSČW N ]DNOiGiQt QRYêFK PtVWQtFK ILUHP� �GH %UXLQ� �����



��

9 ýHVNp UHSXEOLFH GRãOR N UR]YRML UHJLRQiOQtKR ]QDþHQt PtVWQt SURGXNFH QD ]DþiWNX

WLVtFLOHWt� 'tN\ SRGSRĜH ] (YURSVNp XQLH GRFKi]HOR NH Y]QLNX SUYQtFK ]QDþHN� NWHUp PČOL ]D ~NRO

XSR]RUQLW QD YêUREHN ] GDQpKR UHJLRQX D UR]OLãLW VH WDN RG ]E\OêFK SURGXNWĤ� 7\WR ]QDþN\ VH

VWDO\ ]iNODGHP SUR SR]GČMãt $VRFLDFL UHJLRQiOQtFK ]QDþHN� �ýDGLORYi� ����� V� ���

����� 6SROXSUiFH QD PH]LQiURGQt ~URYQL

'REUêP SĜtNODGHP VSROXSUiFH QD PH]LQiURGQt ~URYQL MH SURMHNW (YURSVNp ]QiPN\

WHULWRULiOQt NYDOLW\� NWHUê ]DVWĜHãXMH ]QDþHQt YH âSDQČOVNX� )UDQFLL� ,WiOLL DěHFNX� 7DWR LQLFLDWLYD

Pi VLOQê LQWHJUDþQt FKDUDNWHU� SURWRåH YHGH N ]DNOiGiQt VtWt VSROXSUiFH� D WR MDN XYQLWĜ NDåGpKR

UHJLRQX� QDSĜtþ VHNWRU\ D PH]L YHĜHMQêP D VRXNURPêP VHNWRUHP� WDN L QD WHULWRULiOQt D

QDGQiURGQt ~URYQL� �$QWRQHOOL� �����

����� 5HJLRQiOQt ]QDþN\ D FHUWLILNDFH

9HOPL ~þLQQêP ]SĤVREHP� MDN XSR]RUQLW PtVWQt L WXULVWLFNRX YHĜHMQRVW QD ORNiOQt

YêMLPHþQRVW D NYDOLWX YêURENĤ SRFKi]HMtFtFK ] þHVNêFK UHJLRQĤ MVRX ]QDþN\ Ä5HJLRQiOQt

SURGXNW³ D Ä5HJLRQiOQt SRWUDYLQD³� 2EČ W\WR ]QDþN\ MVRX SUR PDUNHWLQJ PtVWQt SURGXNFH YHOPL

Yê]QDPQp� SURWRåH XSR]RUĖXMt VSRWĜHELWHOVNRX YHĜHMQRVW YLGLWHOQêP D DWUDNWLYQtP ]SĤVREHP QD

SĜHGQRVWL WČFKWR SURGXNWĤ ± PtVWQt SĤYRG� QiYD]QRVW QD WUDGLFH� Y\VRNRX NYDOLWX D XåLWQRX

KRGQRWX� 5HJLRQiOQt ]QDþN\ MVRX YHONêP SĜtQRVHP L ] SRKOHGX ORNiOQt HNRQRPLN\� SURWRåH

SRPiKDMt XGUåHW WUåEX ] PtVWQt SURGXNFH Y GDQpP UHJLRQX� �ZZZ�ORNDOQL�HNRQRPLND�F]�

����������

����� ÒþHORYp ]QDþN\

.URPČ YêUREQtFK D SULYiWQtFK ]QDþHN VH PĤåHPH VHWNDW L VH ]QDþNDPL W]Y� ~þHORYêPL�

-GH SĜHGHYãtP R ]QDþN\ JDUDQWXMtFt NYDOLWX� HNR]QDþN\ D ]QDþN\ VRXYLVHMtFt V RFKUDQRX

åLYRWQtKR SURVWĜHGt� =QDORVW WČFKWR ]QDþHN QHQt DOH X QDãt YHĜHMQRVWL SĜtOLã Y\VRNi�



��

��� =QDþN\ NYDOLW\ SRWUDYLQ

9 WpWR þiVWL EDNDOiĜVNp SUiFH MVRX ]REUD]HQD ORJD ]QDþHN NYDOLW\ SRWUDYLQ� NWHUp E\O\ VWDåHQ\

] ZHERYêFK VWUiQHN 0LQLVWHUVWYD ]HPČGČOVWYt �ZZZ�HDJUL�F]�

./$6$

9êUREN\ R]QDþHQp ]QDþNRX ./$6$ GLVSRQXMt YêMLPHþQêPL FKDUDNWHULVWLNDPL

NYDOLW\� MHå ]Y\ãXMt MHMLFK SĜLGDQRX KRGQRWX D ]DUXþXMt MHMLFK MHGLQHþQRVW YH Y]WDKX

N EČåQêP YêURENĤP GRVWXSQêP QD WUKX� =QDþND MH XGČORYiQD SRX]H NYDOLWQtP

SRWUDYLQiĜVNêP D ]HPČGČOVNêP YêURENĤP� NWHUp VSOQt SĜtVQp SRåDGDYN\�

6SRWĜHELWHOĤP D RGEČUDWHOĤP VORXåt N OHSãt RULHQWDFL QD WUKX SĜL LGHQWLILNDFL

YêMLPHþQČ NYDOLWQtFK SURGXNWĤ Y SRURYQiQt V EČåQČ GRVWXSQêPL NRQNXUHQþQtPL SRWUDYLQDPL�

�ZZZ�HDJUL�F]� �����������

5HJLRQiOQt SRWUDYLQD

=QDþND XGČORYDQi 0LQLVWHUVWYHP ]HPČGČOVWYt QHMNYDOLWQČMãtP

]HPČGČOVNêP D SRWUDYLQiĜVNêP YêURENĤP� NWHUp ]YtWČ]t Y NUDMVNêFK

VRXWČåt� 6RXWČå R ]QDþNX Ä5HJLRQiOQt SRWUDYLQD³ VH Y\KODãXMH Y NDåGpP

]H �� NUDMĤ ýHVNp UHSXEOLN\ �W]Q� NURPČ 3UDK\�� =HPČGČOVNê QHER

SRWUDYLQiĜVNê YêUREHN PXVt EêW Y\UREHQ� þL Y\SČVWRYiQ Y SĜtVOXãQpP UHJLRQX� 9\UREHQ PXVt

EêW ]H VXURYLQ GDQpKR UHJLRQX� SĜtSDGQČ MH�OL WR ] REMHNWLYQtFK GĤYRGĤ QXWQp ] WX]HPVNêFK

VXURYLQ� -HMtP KODYQtP FtOHP MH SĜHGVWDYLW VSRWĜHELWHOĤP WR QHMOHSãt ] SRWUDYLQiĜVNp SURGXNFH

Y MHGQRWOLYêFK NUDMtFK ýHVNp UHSXEOLN\� 3URMHNW Y\FKi]t YVWĜtF VtOtFtPX ]iMPX YHĜHMQRVWL R

NYDOLWQt SRWUDYLQ\ RG WUDGLþQtFK UHJLRQiOQtFK YêUREFĤ� �ZZZ�HDJUL�F]� �����������

%LRSRWUDYLQD

%LRSRWUDYLQD MH SURGXNW Y\SURGXNRYDQê Y VRXODGX V SRåDGDYN\ SODWQp

OHJLVODWLY\ SUR HNRORJLFNRX SURGXNFL� �ZZZ�HDJUL�F]� �����������

2]QDþHQt XGČOXMH FHUWLILNDþQt YêERU SĜL 0LQLVWHUVWYX ]HPČGČOVWYt QD

]iNODGČ VSOQČQt VWDQRYHQêFK SRGPtQHN SUR HNRORJLFNp ]HPČGČOVWYt� 3RNXG MH YêUREHN R]QDþHQ

]QDþNDPL W\SX ÄSĜtURGQt³� ÄELR³ DSRG� EH] SĜtWRPQRVWL RFKUDQQp ]QiPN\� ]QDPHQi WR� åH MH

GDQp R]QDþHQt LUHOHYDQWQt D YêUREHN QHSURãHO XYHGHQêP FHUWLILNDþQtP Ĝt]HQtP� ýDVWR WDN

XYiGČMt Y RP\O ]iND]QtN\ L REFKRGQtN\� �9\VHNDORYi� �����

2EUi]HN � /RJR ./$6$

2EUi]HN � /RJR 5HJLRQiOQt SRWUDYLQD

2EUi]HN � /RJR %LRSRWUDYLQD



��

=DUXþHQi WUDGLþQt VSHFLDOLWD �=76�

3RWUDYLQ\ D ]HPČGČOVNp SURGXNW\� NWHUp MVRX Y\UiEČQ\ WUDGLþQtPL

PHWRGDPL YtFH QHå �� OHW� O]H FKUiQLW MDNR ]DUXþHQp WUDGLþQt VSHFLDOLW\� 1D

UR]GtO RG YêURENĤ V FKUiQČQêP ]HPČSLVQêP R]QDþHQtP QHER FKUiQČQêP

R]QDþHQtP SĤYRGX QHQt MHMLFK YêURED QHER SĜtSUDYD Yi]iQD QD ]HPČSLVQRX

REODVW� 0RKRX VH WHG\ Y\UiEČW NGHNROLY SĜL VSOQČQt SRGPtQHN WHFKQRORJLH YêURE\� 3ĜL ]iSLVX

þHVNpKR YêURENX O]H WHQWêå YêUREHN Y\UiEČW MLQêP YêUREFHP Y MLQpP NUDML þL GRNRQFH Y MLQp

þOHQVNp ]HPL� �ZZZ�HDJUL�F]� �����������

&KUiQČQp ]HPČSLVQp R]QDþHQt �&+=2�

&+=2 MH R]QDþHQt YêMLPHþQpKR ]HPČGČOVNpKR SURGXNWX QHER SRWUDYLQ\

] GDQpKR UHJLRQX þL PtVWD� 8 ]HPČSLVQpKR R]QDþHQt MH GĤOHåLWp� DE\ QČNWHUi

Ii]H YêURE\ �YêURED� ]SUDFRYiQt QHER SĜtSUDYD� SRWUDYLQ\ QHER ]HPČGČOVNpKR

YêURENX SUREČKOD YH Y\PH]HQpP ~]HPt� 9êUREHN MH R]QDþHQ Qi]YHP UHJLRQX�

XUþLWpKR PtVWD QHER YH YêMLPHþQêFK SĜtSDGHFK ]HPČ� MHVWOLåH Pi XUþLWRX NYDOLWX� SRYČVW QHER

MLQp YODVWQRVWL� NWHUp O]H SĜLþtVW SUiYČ MHKR ]HPČSLVQpPX SĤYRGX� =iURYHĖ PXVt MHKR YêURED�

]SUDFRYiQt QHER SĜtSUDYD WDNRYpKR YêURENX SUREtKi YH Y\PH]HQpP ~]HPt� �ZZZ�HDJUL�F]�

�����������

ýHVNi UHSXEOLND Pi Y VRXþDVQp GREČ ]DUHJLVWURYiQ\ W\WR R]QDþHQt�

x /LSWRYVNi VDOiPD�/LSWRYVNê VDOiP

x 7UDGLþQt /RYHFNê VDOiP�7UDGLþQi /RYHFNi VDOiPD

x 6SLãVNp SiUN\

x 7UDGLþQt ãSHNiþN\

x 3UDåVNi ãXQND

&KUiQČQp R]QDþHQt SĤYRGX �&+23�

&+23 MH R]QDþHQt YêMLPHþQpKR SURGXNWX QHER SRWUDYLQ\ ] GDQpKR UHJLRQX þL

PtVWD� 2]QDþHQt PRKRX QpVW W\ ]HPČGČOVNp YêUREN\ QHER SRWUDYLQ\� NWHUp

SRFKi]HMt ] XUþLWpKR ~]HPt �UHJLRQX� XUþLWpKR PtVWD QHER YH YêMLPHþQêFK

SĜtSDGHFK ]HPČ�� X QLFKå MH NYDOLWD QHER YODVWQRVWL YêURENĤ QHER SRWUDYLQ

YêOXþQČ QHER SĜHYiåQČ GiQD ]YOiãWQtP ]HPČSLVQêP SURVWĜHGtP V MHKR FKDUDNWHULVWLFNêPL

SĜtURGQtPX D OLGVNêPL IDNWRU\� D MHVWOLåH YêURED� ]SUDFRYiQt D SĜtSUDYD WDNRYpKR ]ERåt SUREtKi

YH Y\PH]HQpP ~]HPt� �ZZZ�HDJUL�F]� �����������

2EUi]HN � /RJR =76

2EUi]HN � /RJR &+=2

2EUi]HN � /RJR &+23



��

ýHVNi UHSXEOLND Pi Y VRXþDVQp GREČ ]DUHJLVWURYiQ\ W\WR R]QDþHQt�

x 9ãHVWDUVNi FLEXOH

x &KDPRPLOOD ERKHPLND �KHĜPiQHN�

x ýHVNê NPtQ

x 1RãRYLFNp N\VDQp ]HOt

x 3RKRĜHOLFNê NDSU

x äDWHFNê FKPHO

��� 5HJLRQiOQt SRWUDYLQD

3R]Q�� 1iVOHGXMtFt LQIRUPDFH E\OL ]tVNiYiQ\ RG VDPRWQêFK NRRUGLQiWRUĤ VRXWČåH DJHQWXU\

)(67,1*� V�U�R�

9H VP\VOX 0HWRGLN\ SUR XGČORYiQt ]QDþN\ Ä5HJLRQiOQt SRWUDYLQD³ MH UHJLRQiOQt

SRWUDYLQD SRWUDYLQiĜVNê QHER ]HPČGČOVNê YêUREHN XUþHQê NH NRQ]XPDFL NRQHþQpPX

VSRWĜHELWHOL D MH Y\UREHQ Y SĜtVOXãQpP UHJLRQX D ]H ]HMPpQD UHJLRQiOQtFK þL WX]HPVNêFK

VXURYLQ� 5HJLRQHP VH UR]XPt ~]HPQt FHOHN Y\PH]HQê SRPRFt DGPLQLVWUDWLYQtFK KUDELF NUDMH�

MDNR Y\ããt ~]HPQČ VDPRVSUiYQê FHOHN�

����� 6RXWČå 5HJLRQiOQt SRWUDYLQD

6RXWČå 5HJLRQiOQt SRWUDYLQD MH Y\KODãRYiQD MHGQRX URþQČ Y NDåGpP ]H �� NUDMĤ ýHVNp

UHSXEOLN\� 9 URFH ���� SUREČKQH MLå ��� URþQtN� Ä6SUiYFHP ]QDþN\³ 53 MH D Ä6SUiYFHP SUR

~þHO\ ]SUDFRYiQt RVREQtFK ~GDMĤ³ MH 0=H ý5� Ä$GPLQLVWUiWRUHP ]QDþN\³ 53 D

Ä=SUDFRYDWHOHP SUR ~þHO\ ]SUDFRYiQt RVREQtFK ~GDMĤ³ MH 6=,)� 9\KODãRYDWHOHP VRXWČåH R

]QDþNX 53 MH QD ]iNODGČ Y\KOiãHQp YHĜHMQp ]DNi]N\ DGPLQLVWUiWRUHP .UDMVNi $JUiUQt NRPRUD

QHER 5HJLRQiOQt DJUiUQt NRPRUD� SĜtSDGQČ WĜHWt VXEMHNW�

����� &tO VRXWČåH

&tOHP SURMHNWX MH SRGSRĜLW GRPiFt SURGXFHQW\ ORNiOQtFK SRWUDYLQ� ]YêãLW SRYČGRPt

VSRWĜHELWHOĤ D RGERUQp YHĜHMQRVWL R UHJLRQiOQtFK SRWUDYLQiFK D PRWLYRYDW ]iND]QtN\ N MHMLFK

Y\KOHGiYiQt QD SXOWHFK REFKRGĤ� QD IDUPiĜVNêFK WU]tFK þL SĜtPR X YêUREFĤ� 1DSRPRFL

N Y]iMHPQČ YêKRGQpPX SURSRMHQt ]HPČGČOFĤ� ]SUDFRYDWHOĤ� PDORREFKRGQtNĤ D VSRWĜHELWHOĤ

Y NUDML� 3RGSRĜLW QiYUDW N WUDGLþQtP KRGQRWiP XPRåĖXMtFt NUDMRYRX VYpE\WQRVW D SURVSHULWX D

]GĤUD]QLW NYDOLWX PtVWQtFK SRWUDYLQ� NWHUp SRGSRUXMt QiUĤVW UHJLRQiOQt HNRQRPLN\� SĜLVStYDMt

N RFKUDQČ åLYRWQtKR SURVWĜHGt D ]GUDYt NRQ]XPHQWĤ�



��

+ODYQtP FtOHP WpWR VRXWČåH MH WHG\ SĜHGVWDYLW� ]YêãLW SRYČGRPt D REOLEX UHJLRQiOQtFK

SRWUDYLQ Y\UREHQêFK Y GDQpP NUDML QHMHQ PH]L RGERUQRX YHĜHMQRVWt� MDNR MVRX SURGXFHQWL

SRWUDYLQ� SURGHMFL D RERURYi VGUXåHQt� DOH SĜHGHYãtP PH]L VSRWĜHELWHOL SURVWĜHGQLFWYtP MHMLFK

SURSDJDFH�

����� 3UDYLGOD VRXWČåH

3UDYLGOD MVRX UR]GČOHQD GR WĜt þiVWt� REHFQp� VSHFLILFNp D UHJLRQiOQt� 2EHFQi D VSHFLILFNi

SUDYLGOD MVRX SUR YãHFKQ\ NUDMH VWHMQi� 5HJLRQiOQt SUDYLGOD VL VWDQRYXMH NDåGê UHJLRQ

VDPRVWDWQČ� PXVt EêW VHVWDYHQD Y VRXODGX V YêãH ]PLĖRYDQêPL SUDYLGO\ D SRGOpKDMt VFKYiOHQt

6=,)HP�

2EHFQp D VSHFLILFNp SRGPtQN\ XUþXMt� NGR PĤåH EêW åDGDWHOHP R XGČOHQt ]QDþN\� MDNp

GRNXPHQW\ MH QXWQp SĜHGORåLW Y\KODãRYDWHOL VRXWČåH YþHWQČ SRYLQQêFK SĜtORK� MDNê YêUREHN

PĤåH EêW GR VRXWČåH SĜLKOiãHQ D GDOãt SRGPtQN\ SĜL ]tVNiQt RFHQČQt 53�

9 UHJLRQiOQtFK SUDYLGOHFK �SĜtORKD þ��� MVRX XYHGHQ\ NRQWDNW\ QD NRRUGLQiWRU\� WHUPtQ

SĜLMHWt åiGRVWt� MHGQRWOLYp GĤOHåLWp WHUPtQ\ D PtVWD NRQiQt ]DVHGiQt NRPLVt� URDGVKRZ D

VODYQRVWQtKR Y\KOiãHQt�

����� 3RGPtQN\ SUR XGČOHQt ]QDþN\ 53

äDGDWHOHP PĤåH EêW I\]LFNi QHER SUiYQLFNi RVRED� NWHUi MH SURYR]RYDWHOHP

SRWUDYLQiĜVNpKR SRGQLNX D MH SRYDåRYiQD ]D YêUREFH� RSUiYQČQi N SRGQLNiQt VH VtGOHP

Y GDQpP NUDML� äDGDWHO PĤåH EêW SRX]H SURYR]RYDWHO SRWUDYLQiĜVNpKR SRGQLNX� QLNROLY

]PRFQČQê ]iVWXSFH �WĜHWt RVRED��

'R VRXWČåH Ä5HJLRQiOQt SRWUDYLQD³ VH PRKRX SĜLKOiVLW SRWUDYLQiĜVNp QHER ]HPČGČOVNp

YêUREN\ RG PDOêFK QHER VWĜHGQtFK SRWUDYLQiĜVNêFK SRGQLNĤ� WM� VXEMHNW\ V SRþWHP PD[LPiOQČ

��� ]DPČVWQDQFĤ� 3ĜLKOiãHQê YêUREHN PXVt EêW Y\UREHQ Y UHJLRQX ]H VXURYLQ ] UHJLRQX�

SĜtSDGQČ MH�OL WR ] REMHNWLYQtFK GĤYRGĤ QXWQp ] WX]HPVNêFK VXURYLQ� D WR PLQLPiOQČ ]H �� ��

+ODYQt VXURYLQD PXVt EêW ]H ��� � WX]HPVNpKR SĤYRGX�

=QDþND Ä5HJLRQiOQt SRWUDYLQD³ MH XGČORYiQD Y QiVOHGXMtFtFK NDWHJRULtFK�

�� 0DVQp YêURE\ WHSHOQČ RSUDFRYDQp� YþHWQČ X]HQêFK PDV �ãXQNRYê VDOiP� JRWKDMVNê
VDOiP� SiUN\� ãSHNiþN\� ãXQN\� WODþHQND� MLWUQLFH� VODQLQD� JULORYDFt NOREiV\� X]HQi
NROHQD� SDãWLN\ DSRG��� W]Q�� EDOHQp YH VWĜtYNX� YDNXRYČ EDOHQR� EtOi NOREiVD QD JULO�
YLQQi NOREiVD

�� 0DVQp YêUREN\ WUYDQOLYp �IHUPHQWRYDQp D WHSHOQČ RSUDFRYDQp YêUREN\ ± SROLþDQ�
SDSULNiã� Y\VRþLQD� KHUNXOHV� WXULVWLFNê VDOiP� ORYHFNê VDOiP� NOREiV\� VXãHQp ãXQN\
DSRG�� � NRQ]HUY\� SRORNRQ]HUY\

�� 6êU\ YþHWQČ WYDURKX �SĜtURGQt� WDYHQp D V\URYiWNRYp VêU\ D WYDURK\�



��

�� 0OpþQp YêUREN\ RVWDWQt �POpNR� N\VDQp POpþQp YêUREN\� MRJXUW\� NHItU\� PiVOR D
SRPD]iQNRYp�

�� 3HNDĜVNp YêUREN\� YþHWQČ WČVWRYLQ �FKOpE� EČåQp SHþLYR� MHPQp SHþLYR� WUYDQOLYp
SHþLYR� EDJHW\� WČVWRYLQ\� NROiþH� EXFKW\� � SHUQtN� VXFKDU\� SUHFOtN\� NUHNU\

�� &XNUiĜVNp YêUREN\� YþHWQČ FXNURYLQHN � WČVWR OLQHFNp� OLVWRYp� N\QXWp

�� $ONRKROLFNp D QHDONRKROLFNp QiSRMH� V YêMLPNRX YtQD ] KUR]QX UpY\ YLQQp �SLYD�
OLKRYLQ\� RVWDWQt DONRKROLFNp QiSRMH� ãĢiY\� QHNWDU\� RFKXFHQp QHDONRKROLFNp QiSRMH�
PLQHUiOQt YRG\ DSRG�

�� 2YRFH D ]HOHQLQD Y þHUVWYp QHER ]SUDFRYDQp IRUPČ �þHUVWYi� VXãHQi� SURVOD]HQi QHER
QDNOiGDQp RYRFH L ]HOHQLQD� NRPSRW\� GåHP\� SRYLGOD� PDUPHOiG\� SURWODN\ DSRG�

�� 2VWDWQt �PHG� ODKĤGNiĜVNp YêUREN\� VNRĜiSNRYp SORG\� PRXN\� KRXVNRYp� EUDPERURYp
D SOQČQp NQHGOtN\� VPČVL QD SĜtSUDYX SRNUPĤ DSRG��

2FHQČQt Ä5HJLRQiOQt SRWUDYLQD³ GDQpKR NUDMH XGČOXMH PLQLVWU ]HPČGČOVWYt QD ]iNODGČ

KRGQRFHQt KRGQRWLWHOVNp NRPLVH Y NRQNUpWQtP NUDML� .RPLVH Pi YåG\ PLQ� �� PD[� � þOHQĤ�

ýOHQ\ NRPLVH MVRX ]iVWXSFL 0=H� 6=,)� 3RWUDYLQiĜVNp NRPRU\ ý5� $JUiUQt NRPRU\ ý5�

.UDMVNpKR ~ĜDGX GDQpKR UHJLRQX� 6WiWQt YHWHULQiUQt VSUiY\ D 6WiWQt ]HPČGČOVNp D SRWUDYLQiĜVNp

LQVSHNFH�

9tWČ] ]tVNi FHUWLILNiW �SĜtORKD þ��� D SUiYR XåtYDW ]QDþNX Ä5HJLRQiOQt SRWUDYLQD³�

3RYLQQRVWt RFHQČQpKR YêUREFH MH XPtVWLW QD REDO þL HWLNHWX RFHQČQpKR YêURENX ]HOHQp NUXKRYp

ORJR WpWR ]QDþN\� =iNODGQt YDULDQWD ORJD VH VNOiGi ] JUDILFNp þiVWL ± V\PEROLFN\ ]REUD]HQp

NUDMLQ\ Y NUXKX VH ]HOHQêP ]RXENRYDQêP RNUDMHP D ] þiVWL WH[WRYp ± QD VWX]H XPtVWČQê QiSLV

5HJLRQiOQt SRWUDYLQD �YL] REUi]HN þ���� 6W\OL]RYDQi SĜtURGD Y ORJX HYRNXMH VYRX MHGQRGXFKRVWt

þLVWRWX D NYDOLWX YêURENX� NWHUi VH GRVWiYi NH VSRWĜHELWHOL� 5HJLRQiOQt YDULDQWD MH Y GROQt þiVWL

ORJD GRSOQČQD R Qi]HY NUDMH �YL] REUi]HN þ����

'UåLWHO �RFHQČQê YêUREFH� MH SRYLQHQ R]QDþLW RFHQČQê YêUREHN ORJHP 5HJLRQiOQt

SRWUDYLQD V PXWDFt NUDMH QHMSR]GČML GR � PČVtFĤ RG MHKR XGČOHQt� 'UåLWHO ]QDþN\ Ä5HJLRQiOQt

SRWUDYLQD³ MH RSUiYQČQ XåtYDW ORJR SR GREX � OHW� /KĤWD � OHW VH Y]WDKXMH QD REGREt RG GDWD

XYHGHQpKR QD FHUWLILNiWX GR LGHQWLFNpKR GDWD �GHQ D PČVtF� /RJR Ä5HJLRQiOQt SRWUDYLQD³ PXVt

]GURM� ZZZ�UHJLRQDOQLSRWUDYLQD�F] ]GURM� ZZZ�UHJLRQDOQLSRWUDYLQD�F]

2EUi]HN � /RJR 53 2EUi]HN � /RJR 53 V PXWDFt NUDMH



��

EêW QiVOHGQČ RGVWUDQČQR ] REDOX D SĜtVOXãQp GRNXPHQWDFH QHMSR]GČML GR � PČVtFĤ RG GDWD

XNRQþHQt SODWQRVWL FHUWLILNiWX� 'UåLWHO ]QDþN\ Ä5HJLRQiOQt SRWUDYLQD³ MH SRYLQHQ XåtYDW ORJR Y

VRXODGX V SRGPtQNDPL XYHGHQêPL Y /RJR PDQXiOX 5HJLRQiOQt SRWUDYLQD� 3RXåLWt ORJD SRGOpKi

VFKYiOHQt RGSRYČGQêP SUDFRYQtNHP 6=,)�

+RGQRWLWHOVNi NRPLVH PĤåH XGČOLW RFHQČQt GDOãt PD[LPiOQČ MHGQp SRWUDYLQČ ] UHJLRQX

Y NDåGp KRGQRFHQp NDWHJRULL� NWHUi MH SĜLKOiãHQD GR VRXWČåH� )RUPX D ]SĤVRE XGČOHQt RFHQČQt

PĤåH VWDQRYLW Y\KODãRYDWHO Y NDåGpP NUDML VDPRVWDWQČ� 7DNWR RFHQČQp SRWUDYLQ\ QHO]H R]QDþLW

ORJHP 5HJLRQiOQt SRWUDYLQD�

����� 2GHMPXWt FHUWLILNiWX

9 SUĤEČKX þW\Ĝ OHW PĤåH EêW FHUWLILNiW RGHMPXW�

&HUWLILNiW RGHMPH VSUiYFH ]QDþN\ QD ]iNODGČ SURãHWĜHQt SRGQČWX RG Y\KODãRYDWHOH VRXWČåH

DGPLQLVWUiWRUD� KRGQRWLWHOVNp NRPLVH� 6WiWQt ]HPČGČOVNp D SRWUDYLQiĜVNp LQVSHNFH QHER 6WiWQt

YHWHULQiUQt VSUiY\ ý5� 3RGQČW N SURãHWĜHQt PĤåH RSUiYQČQê VXEMHNW XþLQLW YĤþL GUåLWHOL ]QDþN\

Ä5HJLRQiOQt SRWUDYLQD³ NG\NROL Y SUĤEČKX SODWQRVWL FHUWLILNiWX� 1HER PĤåH R RGHMPXWt ]QDþN\

]DåiGDW ViP GUåLWHO ]QDþN\� 3URãHWĜHQt SURYHGH VSUiYFH ]QDþN\�

'ĤYRGHP N RGHMPXWt FHUWLILNiWX MH�

x ]PČQD VORåHQt YêURENX� QHER ]PČQD WHFKQRORJLH YêURE\� WHFKQRORJLFNpKR SRVWXSX�
NWHUi YHGH NH ]PČQČ NRQHþQpKR FKDUDNWHUX YêURENX RFHQČQpKR ]QDþNRX ³5HJLRQiOQt
SRWUDYLQD³

x XNRQþHQt YêURE\ D XYiGČQt GR REČKX RFHQČQpKR YêURENX QHVRXFt ]QDþNX Ä5HJLRQiOQt
SRWUDYLQD³

x QHGRGUåRYiQt VWDQRYHQêFK SUDYLGHO� UHVS� 0HWRGLN\ SUR ]QDþNX Ä5HJLRQiOQt SRWUDYLQD³

x XYHGHQt QH~SOQêFK QHER QHSUDYGLYêFK ~GDMĤ Y åiGRVWL D VRXYLVHMtFt GRNXPHQWDFL

x ]iYDåQp ]MLãWČQt ]H VWUDQ\ 6WiWQt ]HPČGČOVNp SRWUDYLQiĜVNp LQVSHNFH QHER 6WiWQt
YHWHULQiUQt VSUiY\ ý5

x XåtYiQt ]QDþN\ Ä5HJLRQiOQt SRWUDYLQD³ Y UR]SRUX V ORJR PDQXiOHP

x QHþHVWQp FKRYiQt GUåLWHOH ]QDþN\� NWHUp SRãNR]XMH MHMt MPpQR

����� 9\KOiãHQt VRXWČåH

6RXWČå Y MHGQRWOLYêFK NUDMtFK Y\KODãXMH NRRUGLQiWRU SUR GDQê UHJLRQ XUþHQê QD ]iNODGČ

YêVOHGNĤ YêEČURYpKR Ĝt]HQt� 9êUREFĤP MH UR]HVOiQR DYt]R R Y\KOiãHQt VRXWČåH� YþHWQČ

0HWRGLN\ SUR XGČORYiQt ]QDþN\ 5HJLRQiOQt SRWUDYLQD� äiGRVW R ~þDVW Y VRXWČåL D 5HJLRQiOQt



��

SUDYLGOD� =KUXED �� GQt SĜHG Y\SUãHQtP OKĤW\ SUR SRGiQt SĜLKOiãHN GR VRXWČåH MH DYt]R

RSDNRYDQČ UR]HVOiQR�

3R FHORX GREX �RG Y\KOiãHQt VRXWČåH Då SR XNRQþHQt SĜtMPĤ åiGRVWt� MH NRRUGLQiWRU

Y WHOHIRQLFNpP QHER RVREQtP NRQWDNWX V SĜtSDGQêPL ~þDVWQtN\ VRXWČåH� -H QiSRPRFHQ SĜL

Y\SOĖRYiQt SĜLKOiãHN� SĜHGiYi SRWĜHEQp LQIRUPDFH N VRXWČåL D SOQt IXQNFL SURVWĜHGQtND PH]L

YêUREFL D ]iVWXSFL DGPLQLVWUiWRUD VRXWČåH� WHG\ 6=,)HP�

äDGDWHO SĜHGORåt NRRUGLQiWRURYL YH VWDQRYHQpP WHUPtQX NRPSOH[Qt Y\SOQČQRX D

SRGHSVDQRX åiGRVW� 3UR NDåGê SĜLKOiãHQê YêUREHN MH QXWQp Y\SOQLW VDPRVWDWQRX åiGRVW� W]Q�

SRNXG YêUREFH SĜLKOiVt � YêUREN\ PXVt Y\SOQLW D SĜHGORåLW � åiGRVWL YþHWQČ SRYLQQêFK SĜtORK�

3RþHW SĜLKOiãHQêFK YêURENĤ SUR MHGQRKR SRWUDYLQiĜVNpKR QHER ]HPČGČOVNpKR YêUREFH VL XUþXMH

NDåGê UHJLRQ GOH XYiåHQt D MH XYHGHQR Y 5HJLRQiOQtFK SUDYLGOHFK�

äiGRVW VH VNOiGi�

x þiVW $� LGHQWLILNDþQt ~GDMH åDGDWHOH YþHWQČ NRSLH YêSLVX ] 2EFKRGQtKR QHER
äLYQRVWHQVNpKR UHMVWĜtNX� QHER YêSLVX ] HYLGHQFH ]HPČGČOVNpKR SRGQLNDWHOH QH VWDUãt �
PČVtFĤ�

x þiVW %� WHFKQLFNi GRNXPHQWDFH YêURENX� MHKRå VRXþiVWt EXGH L HWLNHWD� REDO QHER QiKOHG
REDOX YêURENX �MGH�OL R EDOHQê YêUREHN�� NWHUê MH GR VRXWČåH SĜLKODãRYiQ�

x þiVW &� þHVWQp SURKOiãHQt R SUDYRVWL SĜHGORåHQêFK GRNXPHQWĤ D YČURKRGQRVWL GRGDQêFK
LQIRUPDFt�

x þiVW '� VRXKODV VH ]SUDFRYiQtP RVREQtFK ~GDMĤ�

3R SĜLMHWt SĜLKOiãN\ NRRUGLQiWRU ]NRQWUROXMH åiGRVW� ]GD REVDKXMH YãHFKQ\ QiOHåLWRVWL� ]GD

MVRX ĜiGQČ SRGHSVDQp D RUD]tWNRYDQp �SRNXG åDGDWHO UD]tWNR Pi� D ]GD MVRX SĜLORåHQ\ SRYLQQp

SĜtORK\ �NRSLH ä/� YêSLV ] 25 QH VWDUãt � PČVtFH RG GDWD SRGiQt åiGRVWL� D REDO\ þL HWLNHW\

�SRNXG MGH R EDOHQê YêUREHN�� 3RNXG MVRX åiGRVWL QH~SOQp QHER QČFR FK\Et� SRåiGi NRRUGLQiWRU

R GRSOQČQt þL ]DVOiQt FK\EČMtFtFK þiVWt�

3ĜLMDWp åiGRVWL MVRX ]DHYLGRYiQ\ GR H[FHORYVNp WDEXON\ V Qi]YHP Ä6H]QDP SĜLKOiãHQêFK

YêURENĤ³ V XYHGHQtP Qi]YX NUDMH D URNX NRQiQt VRXWČåH� 9 WpWR WDEXOFH MH X NDåGpKR

SĜLKOiãHQpKR YêURENX XYHGHQ MHKR SĜHVQê Qi]HY� YêUREFH� DGUHVD VtGOD SURYR]RYDWHOH�

NRQWDNWQt ~GDMH �HPDLORYi DGUHVD� þtVOR WHOHIRQX� D NDWHJRULH� GR NWHUp YêUREHN SDWĜt�

9\SOQČQRX WDEXONX MH NRRUGLQiWRU SRYLQHQ ]DVODW Y SĜHGHP VWDQRYHQp OKĤWČ QD 6=,) D

GR]RURYêP RUJiQĤP �696 D 6=3, SĜtVOXãQpKR NUDMH��
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� 9ODVWQt ]SUDFRYiQt

9 SĜHGFKR]t NDSLWROH E\OD SRSViQD SUDYLGOD YþHWQČ QiOHåLWRVWt VSRMHQêFK VH VRXWČåt

5HJLRQiOQt SRWUDYLQD� 7DWR NDSLWROD VH Q\Qt EXGH YČQRYDW SUĤEČKX VRXWČåH RG ]DKiMHQt MHMtKR

NRQiQt� 6RXWČå MDNR WDNRYi ]DþtQi ]DVHGiQtP KRGQRWLWHOVNp NRPLVH� NWHUi UR]KRGQH� NWHUp

YêUREN\ ]YtWČ]t D EXGRX GiOH SURSDJRYiQ\�

��� +RGQRWLWHOVNi NRPLVH

9H OKĤWČ PLQLPiOQČ �� GQĤ SĜHG ]DVHGiQtP KRGQRWLWHOVNp NRPLVH VH NRQi .RQ]XOWDþQt

VFKĤ]ND� NWHUp VH ~þDVWQt ]iVWXSFL 0=H� 6=,)� 696 D 6=3,� ýOHQ\ MPHQXMt RUJiQ\ QD ]iNODGČ

åiGRVWL ]H VWUDQ\ NRRUGLQiWRUD� 9H YDOQp YČWãLQČ MVRX WR L OLGp� NWHĜt VH SDN ]~þDVWQt ]DVHGiQt

+RGQRWLWHOVNp NRPLVH� ýOHQRYp Y GRVWDWHþQpP SĜHGVWLKX REGUåt RILFLiOQt SR]YiQN\�

�SĜtORKD þ���

9 UiPFL .RQ]XOWDþQt VFKĤ]N\ MVRX ]NRQWURORYiQ\ äiGRVWL� SRYLQQp SĜtORK\� REDO\ D

HWLNHW\� 9êVWXSHP MVRX SDN GRSRUXþHQt N ~SUDYiP Y GRNXPHQWDFL N åiGRVWL D HWLNHW� WDN DE\

E\O\ Y VRXODGX V SODWQRX OHJLVODWLYRX D REVDKRYDOL SRYLQQp ~GDMH �QDSĜ� VORåHQt YêURENX

VHĜD]HQp VHVWXSQČ GOH SURFHQWXiOQtKR ]DVWRXSHQt VORåHN� JUDPiå� GRED VSRWĜHE\� QiYRG QD

ĜHGČQt� VNODGRYDFt SRGPtQN\ DWG�� QHER QDRSDN E\O\ RGVWUDQČQ\ QDGE\WHþQp LQIRUPDFH

�QDSĜ� REVDK WXNX� VROL��

9 SĜtSDGČ EDOHQêFK SRWUDYLQPXVt EêW SRYLQQp LQIRUPDFH R GDQp SRWUDYLQČ XYHGHQ\ SĜtPR

QD REDOX QHER QD HWLNHWČ N QČPX SĜLSRMHQp� 3RYLQQp ~GDMH QHVPt EêW Y åiGQpP SĜtSDGČ VNU\W\�

]DVWĜHQ\ DQL SĜHUXãHQ\ MLQêP WH[WHP QHER Y\REUD]HQtP þL MLQêP ]DVDKXMtFtP PDWHULiOHP DQL

RG QLFK QHVPt EêW RGYiGČQD SR]RUQRVW� �&KêONRYi� ����� V� ��

9ãH MH ]D]QDPHQiQR GR WDEXON\ ± VH]QDPX SĜLKOiãHQêFK YêURENĤ� 9êVWXS\

] NRQ]XOWDþQtFK VFKĤ]HN MVRX SRX]H GRSRUXþHQtP� 1HMVRX SĜHNiåNRX Y GDOãtP SRNUDþRYiQt

Y VRXWČåL� -H ]GH SRX]H VQDKD� DE\ YêUREFL PČOL PRåQRVW RSUDYLW QČNWHUp QHGRVWDWN\

Y GRNXPHQWDFtFK D QD HWLNHWiFK SĜHG VDPRWQêP KRGQRFHQtP Y]RUNĤ QD NRPLVL� 9êUREFĤP MVRX

]DVOiQ\ GRSRUXþHQt V åiGRVWt R GRSOQČQt� Y\MDVQČQt þL ~SUDYX� =GD E\O\ ]H VWUDQ\ YêUREFĤ

SURYHGHQ\ ~SUDY\ MH ]D]QDPHQiQR GR VH]QDPX SĜLKOiãHQêFK YêURENĤ�

+RGQRWLWHOVNi NRPLVH MH YČWãLQRX �þOHQQi� VORåHQi ]H ]iVWXSFĤ �[ 0=H� 6=,)� 696�

6=3,� .Ò� 3. D $.� 3ĜHGVHGRX NRPLVH MH YåG\ ]iVWXSFH 0=H� 3RNXG VH GR VRXWČåH SĜLKOiVt

YtFH MDN ��� YêURENĤ� MVRX MPHQRYiQ\ GYČ �þOHQQp NRPLVH� =DVHGiQt SUREtKi VRXEČåQČ�

1D ]iNODGČ Yê]Y\ SĜHGNOiGDMt YêUREFL Y]RUN\ SĜLKOiãHQêFK YêURENĤ� D WR Y SRþWX PLQ� �

NXV\ RG NDåGpKR SĜLKOiãHQpKR YêURENX� -HGHQ YêUREHN MH SĜHGORåHQ NRPLVL N RFKXWQiYFH� 9
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SĜtSDGČ� åH VH MHGQi R YêUREHN PHQãt YHOLNRVWL D QHE\OR E\ PRåQp MHM UR]GČOLW QD SRåDGRYDQê

SRþHW GtONĤ� MH SRåDGRYiQR GRGiQt YtFH NXVĤ� 'UXKê YêUREHN MH XUþHQ �Y SĜtSDGČ YêKU\�

N QDIRFHQt SUR PDUNHWLQJRYp ~þHO\ ]DGDYDWHOH� WYRUEX OHWiNĤ D NUDMVNêFK NDWDORJĤ�

9êUREN\ MVRX SĜLMtPiQ\ GHQ SĜHG D Y UDQQtFK KRGLQiFK SĜHG ]DVHGiQtP NRPLVH�

6DPR]ĜHMPČ MH L PRåQê ]iYR] Y MLQpP WHUPtQX� D WR QD ]iNODGČ WHOHIRQLFNp GRKRG\�

3UR NRPLVL MH ]DMLãWČQD PtVWQRVW SUR MHGQiQt KRGQRWLWHOVNp NRPLVH V SRWĜHEQêP

Y\EDYHQtP� NDQFHOiĜVNp SRWĜHE\� ,7 Y\EDYHQt� NRPSOHWQt VH]QDP SĜLKOiãHQêFK YêURENĤ� SUR

NDåGpKR þOHQ IRUPXOiĜH SUR KRGQRFHQt D SRVRX]HQt YêURENĤ Y MHGQRWOLYêFK NDWHJRULtFK �SĜtORKD

þ��� D GUREQp SRKRãWČQt�

'iOH MH ]DMLãWČQD PtVWQRVW SUR KRGQRFHQt VRXWČåQtFK YêURENĤ YþHWQČ WHFKQLFNpKR ]i]HPt

SUR XORåHQt D SĜtSUDYX Y]RUNĤ D SURVWRU SUR IRFHQt YtWČ]QêFK YêURENĤ �YL] REUi]HN þ���� 6WRO\

�VHNFH� MVRX SĜLSUDYHQ\ SUR � NDWHJRULt� ĜiGQČ R]QDþHQ\ Qi]YHP D þtVOHP NDWHJRULH� SĜLORåHQ MH

L ãDQRQ �SRĜDGDþ� V NRPSOHWQt GRNXPHQWDFt D VH]QDP SĜLKOiãHQêFK YêURENĤ Y H[FHORYVNp

WDEXOFH�

2EUi]HN � +RGQRWLWHOVNi NRPLVH

3ĜL SĜtMPX MVRX YêUREN\ R]QDþHQ\ þtVOHP NDWHJRULH D SRĜDGRYêP þtVOHP� WDN DE\ ]HMPpQD

X QHEDOHQêFK YêURENĤ QHGRãOR N ]iPČQČ� 'R VH]QDPX MH ]D]QDPHQiQ MHMLFK SĜtMHP�

3ĜLMDWp Y]RUN\ MVRX QHMGĜtYH XVNODGQČQ\ GOH GRSRUXþHQt YêUREFH D Y GRVWDWHþQpP

SĜHGVWLKX SĜLSUDYHQ\ QD MHGQRWOLYp VWRO\�

]GURM� DJHQWXUD )(67,1*� V�U�R�
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1D VWROHFK MVRX WiFN\ QHER NHOtPN\ V QDSRUFRYDQêPL QHER QDOLWêPL Y]RUN\ YêURENĤ �YL]

REUi]HN þ����� .DåGê YêUREHN MH R]QDþHQ SRĜDGRYêP þtVOHP D XPtVWČQ QD VWĤO SĜtVOXãQp

NDWHJRULH� =GH MVRX L VH]QDP\� XEURXVN\� SiUiWND� WDOtĜ QD RGORåHQt SRXåLWêFK Y]RUNĤ�

2EUi]HN �� +RGQRFHQp YêUREN\

.DåGê þOHQ NRPLVH REGUåt KRGQRWtFt SURWRNRO\� GR NWHUêFK ]D]QDPHQiYi ERG\�

8 MHGQRWOLYêFK Y]RUNĤ MVRX KRGQRFHQ\ VHQ]RULFNp YODVWQRVWL �FKXĢ� YĤQČ� EDUYD�� VORåHQt

YêURENX D QDGVWDQGDUGQt FKDUDNWHULVWLND� NWHURX YêUREFH Y\SOĖXMH GR 7HFKQLFNp GRNXPHQWDFH

± SĜtORKD % äiGRVWL�

8YHGHQt QDGVWDQGDUGQt NYDOLWDWLYQt FKDUDNWHULVWLN\� GtN\ NWHUp REVDKXMH YêUREHN

NYDOLWDWLYQČ Y\ããt ~URYQČ YH VURYQiQt V RVWDWQtPL YêUREN\� EČåQČ GRVWXSQêPL QD WUKX�

x WHFKQRORJLH YêURE\ ± UXþQt ]SUDFRYiQt� WUDGLFH QHER PRGHUQt SRVWXS\ YêURE\�

]GURM� DJHQWXUD )(67,1*� V�U�R�
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x VSHFLILFNi FKXĢ ± QDSĜ� SR SRXåLWpP NRĜHQt �YODVWQt VPČVND�� SRXåLWp VXURYLQČ �YODVWQt

FKRY�� Yê]QDPQê REVDK QČNWHUp ]H VORåHN �YODVWQt UHFHSWXUD� DWG��

x UHFHSW ± VWDUê URGLQQê UHFHSW� NUDMRYi VSHFLDOLWD�

x ]tVNDQi RFHQČQt DWG�

1DSĜ�� Ä-LKRþHVNê SiUHN MH Y\UiEČQ SRGOH URGLQQp UHFHSWXU\� MHMtå KLVWRULH VDKi Då GR URNX

����� . YêUREČ VH SRXåtYi YHSĜRYp PDVR ] YODVWQtFK FKRYĤ QHER QDNRXSHQp RG FKRYDWHOĤ

YêKUDGQČ ] -+.� 3iUN\ MVRX VSHFLILFNp FKXWL SR SRXåLWpP NRĜHQt QDPtFKDQp Y SRPČUX GOH

YODVWQt UHFHSWXU\ V YêUD]QêP REVDKHP þHVQHNX� 3RXåLWR VNRSRYp VWĜHYR�³

3R VHþWHQt FHONRYêFK ERGĤ Y MHGQRWOLYêFK NDWHJRULtFK MVRX R]QDþHQ\ YêUREN\� NWHUp VH

XPtVWLOL QD SUYQtFK WĜHFK PtVWHFK� .RPLVH VH MHãWČ UDGt� ]GD YêUREHN� NWHUê REGUåHO SR VRXþWX

QHMYtFH ERGĤ� QDYUKQRX QD XGČOHQt 5HJLRQiOQt SRWUDYLQ\� ]GD QHPi QČNGR ] þOHQĤ SURWL WRPX

QiPLWN\ D ]GD Y GDQp NDWHJRULL QHQDYUKQRX MHGHQ ] YêURENĤ QD GDOãt RFHQČQt� FRå MH Y SĜtSDGČ

.UiORYpKUDGHFNpKR D 3DUGXELFNpKR NUDMH Ä&HQD SĜHGVHG\ +RGQRWLWHOVNp NRPLVH³� 'UåLWHO WpWR

FHQ\ REGUåt &HUWLILNiW SRGHSVDQê SĜHGVHGRX +RGQRWLWHOVNp NRPLVH D NRRUGLQiWRUHP� MHKR

YêUREHN MH SURSDJRYDQê QD URDGVKRZ� Y\WLãWČQ SURSDJDþQt OHWiN� DOH QHVPt SRXåtYDW ORJR

5HJLRQiOQt SRWUDYLQ\�

2FHQČQp YêUREN\ MVRX SR XNRQþHQt ]DVHGiQt NRPLVH QDIRFHQ\ SURIHVLRQiOQtP IRWRJUDIHP

�YL] REUiWHN þ����� 9\IRFHQ MH NDåGê YêUREHN VDPRVWDWQČ D SDN YãHFKQ\ GRKURPDG\� )RWN\ MVRX

SRXåLW\ QD SURSDJDþQt OHWiN\ D GR NDWDORJĤ� QD ZHERYp VWUiQN\ D GR PDS�

2EUi]HN �� 9tWČ]Qp YêUREN\

]GURM� DJHQWXUD )(67,1*� V�U�R�
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9 3DUGXELFNpP NUDML MH QDG UiPHF VRXWČåH XGČORYiQD QD ]iNODGČ VSROXSUiFH V .UDMVNêP

~ĜDGHP L Ä&HQD KHMWPDQD³� 1DYUåHQp YêUREN\ MVRX Y\EtUiQ\ QD ]iNODGČ GRSRUXþHQt NRPLVH D

VFKYDORYiQ\ ]iVWXSFL .Ò� 9êUREFH REGUåt FHUWLILNiW SRGHSVDQi KHMWPDQHP NUDMH� MHKR YêUREHN

MH SURSDJRYDQê QD URDGVKRZ� Y\WLãWČQ SURSDJDþQt OHWiN� DOH QHVPt SRXåtYDW ORJR 5HJLRQiOQt

SRWUDYLQ\�

1D ]iYČU ]DVHGiQt MH VHSViQ 3URWRNRO R YêVOHGNX ]DVHGiQt +RGQRWLWHOVNp NRPLVH D

SRGHSViQ YãHPL þOHQ\� =iURYHĖ MH ]YHĜHMQČQD 7LVNRYi ]SUiYD �SĜtORK\ þ��� V LQIRUPDFHPL R

SUĤEČKX ]DVHGiQt D VH]QDPHP YêURENĤ� NWHUp E\O\ QDYUåHQ\ QD RFHQČQt Ä5HJLRQiOQt SRWUDYLQD³

D Ä&HQX SĜHGVHG\ KRGQRWLWHOVNp NRPLVH³�

3R ]DVHGiQt KRGQRWLWHOVNp NRPLVH MVRX YêUREFL� MHMLFKå YêUREN\ E\OL QDYUåHQ\ QD QČNWHUp

RFHQČQt WHOHIRQLFN\ LQIRUPRYiQL� 1iVOHGXMtFt GHQ MH YãHP SĜLKOiãHQêP YêUREFĤP UR]HVOiQ

LQIRUPDþQt H�PDLO YþHWQČ RILFLiOQt 7LVNRYp ]SUiY\� RFHQČQêP QDYtF L SR]YiQND QD ³6HWNiQt V

YtWČ]L´� VH]QDP RFKXWQiYNRYêFK DNFt D åiGRVW R ]DVOiQt WH[WĤ R YêURENiFK D YêUREFtFK�

NRQWDNWQt ~GDMH D ORJR ILUP\ GR SURSDJDþQtFK OHWiNĤ D NDWDORJĤ� 7H[W\ MVRX SĜHGiQ\ QD 6=,) N

SĜLSRPtQNRYiQt� 3R MHMLFK VFKYiOHQt MVRX SDN SĜHGiQ\ SUR SĜtSUDYX OHWiNĤ D NDWDORJĤ� NWHUp MVRX

UHDOL]RYiQ\ Y VRXODGX V 0DQXiOHP YL]XiOQt LGHQWLW\� 3ĜHG WLVNHP MVRX QiKOHG\ VFKYDORYiQ\

RGSRYČGQêP SUDFRYQtNHP 6=,)� 7R VH WêNi L SURSDJDþQtFK PDWHULiOĤ Y\UREHQêFK QDG UiPHF

SRåDGDYNĤ ]DGDYDWHOH �QDSĜ� WXåN\� SDVWHON\� RPDORYiQN\� EDQQHU\� UROO�XS\ DWG��

3R XNRQþHQt ]DVHGiQt KRGQRWLWHOVNp NRPLVH MVRX SRVN\WQXWp Y]RUN\ YČQRYiQ\ QD FKDULWX�

9 SĜtSDGČ� åH FKFH YêUREFH QHSRXåLWp Y]RUN\ YUiWLW ]SČW� PXVt WXWR LQIRUPDFL SĜHGDW SĜL

SĜHGiYiQt YêURENĤ D QD YODVWQt QiNODG\ VL MH Y\]YHGiYi Y PtVWČ NRQiQt ]DVHGiQt Y SĜHGHP

GRKRGQXWpP þDVH� 9åG\ YãLFKQL YêUREFL VRXKODVLOL D YêUREN\ YČQRYDOL� 9 .UiORYpKUDGHFNpP

NUDML E\O\ YêUREN\ RGYH]HQ\ GR 'RPRYD SUR PDWN\ V GČWPL Y +UDGFL .UiORYp ± 3RXFKRY D

Y 3DUGXELFNpP NUDML GR 0ČVWVNpKR D]\ORYpKR GRPX SUR åHQ\ D PDWN\ V GČWPL Y 3DUGXELFtFK ±

=HOHQp 3ĜHGPČVWt�

1D VHWNiQt MVRX RFHQČQt YêUREFL LQIRUPRYiQL R GDOãtP SUĤEČKX URþQtNX� WHUPtQX

VODYQRVWQtKR Y\KOiãHQt� GRPOXYHQD MHMLFK ~þDVW QD RFKXWQiYNRYêFK DNFtFK V SURGHMHP YãHFK

VYêFK YêURENĤ YþHWQČ RFHQČQpKR D ]RGSRYČ]HQ\ SĜtSDGQp GRWD]\� =iURYHĖ MVRX GRPOXYHQ\

SRGPtQN\ RGEČUX RFHQČQêFK YêURENĤ �WHUPtQ REMHGQiYHN� PtVWR ]iYR]X D IDNWXUDFH��

3ĜtQRV SUR YêUREFH� MHKRå YêUREHN E\O QDYUåHQ QD RFHQČQt 5HJLRQiOQt SRWUDYLQD�

x PRåQRVW ~þDVWL V SURGHMHP YãHFK YêURENĤ YþHWQČ RFHQČQpKR QD VSROHþHQVNêFK D
NXOWXUQtFK DNFtFK GDQpKR NUDMH GOH YODVWQtKR YêEČUX �VH]QDP �� DNFt REGUåt
YêUREFH H�PDLOHP VRXþDVQČ V SR]YiQNRX QD ³6HWNiQt V YtWČ]L´�� QDPtVWČ EXGHPtW
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YêUREFH ]DMLãWČQR ]GDUPD SURGHMQt PtVWR� SURGHMQt QĤåNRYê QHER ĜHPHVOQê VWDQ
YþHWQČ SURGHMQtKR SXOWX V XEUXVHP D SĜtSRMN\ HOHNWULFNp HQHUJLH�

x SUH]HQWDFH RFHQČQpKR YêURENX QD URDGVKRZ Y UiPFL NUDMH �YêUREN\ MVRX
RGHEtUiQ\ ]D ~SODWX GOH SĜHGHP GRPOXYHQêFK SRGPtQHN��

x PRåQRVW ~þDVWL QD YHOHWU]tFK D YêVWDYiFK� QDSĜ� =HPČ åLYLWHOND� 3RG]LPQt )ORUD�
6,$/� 9LQREUDQt QD 3UDåVNpP KUDGČ DWG� �QDEtGNX QD ~þDVW UR]HVtOi 6=,)��

x VWDUWRYDFt EDOtþHN� NWHUê REVDKXMH VDPROHSN\ V ORJHP 53 V PXWDFt NUDMH� PDS\ D
FHORVWiWQt NDWDORJ\� NUDMVNp NDWDORJ\ RFHQČQêFK YêURENĤ�

x OHWiN\ N RFHQČQpPX YêURENX �V WH[W\ SRVN\WQXWêPL YêUREFHP��

x PRåQRVW SUH]HQWDFH YêUREFH Y SRĜDGHFK +HUEiĜ QHER 9êOHĢiN �]DMLãĢXMH 6=,)��

x SUH]HQWDFH YêURENĤ QD Y\EUDQêFK DNFtFK RUJDQL]RYDQêFK VSROHþQRVWt )(67,1*�
V�U�R��

x RFHQČQp YêUREN\ QDNXSRYiQ\ GR GiUNRYêFK EDOtþNĤ SĜLSUDYRYDQêFK QD ]DNi]NX
SUR NOLHQW\ VSROHþQRVWL )(67,1*� V�U�R��

x VSROXSUiFH Y UiPFL VRXWČåH ³5HJLRQiOQt SURGXNW +UDGHFNR´ �SODWt SUR YêUREFH
.UiORYpKUDGHFNpKR NUDMH�

��� 3URSDJDFH YtWČ]QêFK YêURENĤ

3RYLQQRVWt NRRUGLQiWRUD MH ]DMLVWLW �� SUH]HQWDFt ]QDþN\ 5HJLRQiOQt SRWUDYLQD QD

VSROHþHQVNêFK D NXOWXUQtFK DNFtFK SRĜiGDQêFK SUR ãLURNRX YHĜHMQRVW Y GDQpP NUDML V ~þDVWt

RFHQČQêFK YêUREFĤ�0LQLPiOQt QiYãWČYQRVW DNFH PXVt EêW ��� RVRE D GpOND NRQiQt PLQLPiOQČ

� KRGLQ� 3UH]HQWDFH SUREtKi IRUPRX ]DMLãWČQt RFKXWQiYN\ PLQLPiOQČ � YêURENĤ RFHQČQêFK

]QDþNRX 5HJLRQiOQt SRWUDYLQD� ] WRKR DOHVSRĖ � YêURENĤ RFHQČQêFK Y DNWXiOQtP URFH �YL]

REUi]HN þ� ���� 9êUREN\ XUþHQp N RFKXWQiYFH MVRX RG YêUREFĤ RGHEtUiQ\ ]D ~SODWX� 1H]E\WQRX

SRGPtQNRX SUH]HQWDFH MH L SURGHM PLQLPiOQČ � RFHQČQêFK YêURENĤ� 3URGHM ]DMLãĢXMH EXć ViP

NRRUGLQiWRU QHER SURVWĜHGQLFWYtP I\]LFNp ~þDVWL YêUREFH� NWHUê QDEt]t N SURGHML QHMHQ RFHQČQê

YêUREHN� DOH GDOãt VYp SURGXNW\� 1D DNFL MH SUR YêUREFH ]DMLãWČQR ]GDUPD SURGHMQt PtVWR�

QĤåNRYê þL ĜHPHVOQê VWDQ� SURGHMQt SXOW D SĜtYRG HOHNWULFNp HQHUJLH� 6WDQ\ MVRX REUHQGRYiQ\ D

R]QDþHQ\ ORJHP 5HJLRQiOQt SRWUDYLQ\ �SĜtORKD þ���� 9êUREFH REGUåt Y GRVWDWHþQpP SĜHGVWLKX

LQIRUPDFH N RUJDQL]DFL QiMH]GĤ QD DNFL�
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2EUi]HN �� 3URSDJDFH YtWČ]QêFK YêURENĤ

3RYLQQRVWt YêUREFH MH R]QDþLW EDOHQê YêUREHN GR ãHVWL PČVtFĤ RG GDWD SRGSLVX

FHUWLILNiWX PLQLVWUHP ]HPČGČOVWYt D MH RSUiYQČQ KR XåtYDW SR GREX � OHW� W]Q� GR LGHQWLFNpKR

GDWD �GHQ D PČVtF� QiVOHGXMtFtKR þWYUWpKR URNX� /RJR PXVt EêW QiVOHGQČ RGVWUDQČQR ] REDOX D

SĜtVOXãQp GRNXPHQWDFH QHMSR]GČML GR � PČVtFĤ RG GDWD XNRQþHQt SODWQRVWL FHUWLILNiWX� 9êUREFL

REGUåt VWDUWRYDFt EDOtþHN VH VDPROHSNDPL 5HJLRQiOQt SRWUDYLQ\� 9êUREFH PĤåH EXć R]QDþLW

YêUREHN VDPROHSNRX QHER XPtVWLW ORJR SĜtPR QD REDO þL HWLNHWX� 9 WRPWR SĜtSDGČ PXVt QiKOHG

REDOX þL HWLNHW\ QHFKDW VFKYiOLW RGSRYČGQêP SUDFRYQtNHP 6=,) WDN� DE\ YãH E\OR Y VRXODGX V

/RJR PDQXiOHP 5HJLRQiOQt SRWUDYLQ\�

9 SĜtSDGČ� åH GRMGH NH ]PČQiP QD VWUDQČ RFHQČQpKR YêUREFH �QDSĜ� ]PČQD PDMLWHOH

ILUP\� JUDILFNp ~SUDYČ REDOX� YHOLNRVW REDOX DWG�� MH QXWQp LQIRUPRYDW R WpWR VNXWHþQRVWL

SURVWĜHGQLFWYtP =PČQRYpKR IRUPXOiĜH ]DGDYDWHOH�

=D NRRUGLQiWRUD MVRX QD NDåGp URDGVKRZ SĜtWRPQL WĜL þOHQRYp SURPR WêPX Y REOHþHQt V

Y\ãLWêP ORJHP 5HJLRQiOQt SRWUDYLQ\� 9 UiPFL RFKXWQiYNRYpKR VWDQX MVRX QiYãWČYQtNĤP

QDEt]HQ\ N RFKXWQiYFH RFHQČQp YêUREN\� UR]GiYiQ\ SURSDJDþQt PDWHULiO\ D SĜHGiYiQ\

LQIRUPDFH R VRXWČåL D MHGQRWOLYêFK YêUREFtFK D YêURENiFK� 0H]L QiYãWČYQtN\ FKRGt V PRELOQt

RFKXWQiYNRX D ]YRX N QiYãWČYČ VWDQĤ V YêUREN\ RFHQČQêPL WRXWR ]QDþNRX� 3UR GČWL MH SĜLSUDYHQ

GČWVNê NRXWHN� NGH VL PRKRX Y\PDORYDW RPDORYiQN\ VH ]HPČGČOVNRX WpPDWLNRX D ]D RGPČQX

VL RGQpVW SDVWHON\ V ORJHP 5HJLRQiOQt SRWUDYLQ\�

]GURM� DJHQWXUD )(67,1*� V�U�R�
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6ODYQRVWQt Y\KOiãHQt D SĜHGiQt RFHQČQt �YL] REUi]HN þ���� SUREtKi QD DNFL ]DPČĜHQRX

QD ]HPČGČOVWYt þL SRWUDYLQiĜVWYt VPLQLPiOQt QiYãWČYQRVWt � ��� OLGt� 7êGHQ SĜHG NRQiQtP DNFH

MH Y FHORVWiWQtP GHQtNX ]YHĜHMQČQR $Yt]R R VODYQRVWQtP Y\KOiãHQt �SĜtORKD þ���� ýHVWQt KRVWp D

RFHQČQt YêUREFL REGUåt Y GRVWDWHþQpP þDVRYpP SĜHGVWLKX SR]YiQN\ �SĜtORKD þ���� 3UR YãHFKQ\

MH SR FHORX GREX ]DMLãWČQR REþHUVWYHQt VORåHQp SĜHYiåQČ ] YêURENĤ RFHQČQêFK ]QDþNRX

5HJLRQiOQt SRWUDYLQD D GRSOQČQp R QHYtWČ]Qp YêUREN\� 9\KOiãHQt SUREtKi QD SRGLX� 3R XYHGHQt

þHVWQêFK KRVWĤ� NWHĜt NUiWFH SRKRYRĜt R VRXWČåL� MVRX YêUREFĤP SĜHGiQ\ FHQ\� &HUWLILNiW

SRGHSVDQê KHMWPDQHP D PLQLVWUHP ]HPČGČOVWYt SĜHGiYi ]iVWXSFH 0=H� SODNHWX �SĜtORKD þ���

SĜHGiYi ]iVWXSFH 52 6=,)� NYČWLQX þL YtQR ]iVWXSFH NUDMVNpKR ~ĜDGX� 3ĜL SĜHGiYiQt FHQ MH

QiYãWČYQtNĤP SĜHGVWDYHQ YêUREFH D YêUREHN� 0H]L QiYãWČYQtN\ FKRGt KRVWHVN\ D QDEt]t N

RFKXWQiYFH RFHQČQp YêUREN\� 1D DNFL MH ]DMLãWČQD L SURGHMQt DNFH V SUH]HQWDFt YãHFK RFHQČQêFK

YêURENĤ� =D .UiORYpKUDGHFNê NUDM SUREČKOR Y URFH ���� VODYQRVWQt Y\KOiãHQt QD DNFL

³+UDGHFNê NRãWêĜ´ Y -LUiVNRYêFK VDGHFK Y +UDGFL .UiORYp D ]D 3DUGXELFNê NUDM QD DNFL

³.XQČWLFNp YLQREUDQt´ QD VWiWQtP KUDGČ .XQČWLFNi KRUD� -GH R WUDGLþQt DNFH ]DPČĜHQp QD

NYDOLWQt SRWUDYLQ\ D QiSRMH V QiYãWČYQRVWt Y\ããt QHå WĜL WLVtFH OLGt�

2EUi]HN �� 6ODYQRVWQt Y\KOiãHQt

6 RFHQČQêPL YêUREFL MH QDYi]iQD L VSROXSUiFH QDG UiPHF SURMHNWX� 6SROHþQRVW )(67,1*�

V�U�R� SĜLSUDYXMH SUR NOLHQW\ GiUNRYp EDOtþN\ VORåHQp ] WČFKWR YêURENĤ� GiOH QD ]DNi]NX FDWHULQJ�

SUH]HQWDþQt DNFH V RFKXWQiYNRX D YêNODGHP D YêUREX UHNODPQtFK D SURSDJDþQtFK SĜHGPČWĤ�

]GURM� DJHQWXUD )(67,1*� V�U�R�
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9 OHWRãQtP URFH GRFKi]t Y UiPFL SURMHNWX NH ]PČQiP�

x SRþHW SĜLKOiãHQêFK YêURENĤ MH QD MHGQRKR YêUREFH RPH]HQ QD PD[LPiOQČ �
YêURENĤ Y MHGQp NDWHJRULL�

x MH ]UXãHQD .RQ]XOWDþQt VFKĤ]ND� W]Q� NRQWUROD VSUiYQRVWL D ~SOQRVWL GRãOêFK
åiGRVWt YþHWQČ GRUXþHQt YãHFK SRYLQQêFK SĜtORK SĜHFKi]t QD NRRUGLQiWRUD GDQpKR
NUDMH�

x GRFKi]t N QDYêãHQt SRþWX URDGVKRZ QD �� SUH]HQWDþQtFK DNFt Y UiPFL UHJLRQX�

x PLQLPiOQt GpOND WUYiQt X PD[LPiOQČ � DNFt � KRGLQ\�

x ]PČQD SĜL YêUREČ NDWDORJX ± SĜHV IRWRJUDILH YêURENĤ QHEXGH SDUFLiOQt 89 ODN
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�� 9êVOHGN\ D MHMLFK KRGQRFHQt

3UR VEČU GDW E\O\ Y\SUDFRYiQ\ GYD GUXK\ GRWD]QtNX� -HGHQ GUXK E\O UR]GiYiQ

VSRWĜHELWHOĤP� 'UXKê E\O UR]GiQ YêUREFĤ� NWHĜt VH SĜLKOiVLOL GR VRXWČåH 5HJLRQiOQt SRWUDYLQD� D

WR YþHWQČ WČFK� NWHĜt VRXWČå Y\KUiOL�

��� 'RWi]DQt VSRWĜHELWHOp

'RWD]QtN �SĜtORKD þ���� E\O UR]GiYiQ QD SUH]HQWDþQtFK DNFtFK .UiORYpKUDGHFNpKR D

3DUGXELFNpKR NUDMH� QD DNFtFK SRĜiGDQêFK NRRUGLQiWRUHP VRXWČåH D E\O UR]HVOiQ Y HOHNWURQLFNp

SRGREČ�9 NDåGpP NUDML E\OR UR]GiQR D UR]HVOiQRPH]L SRWHQFLRQiOQt VSRWĜHELWHOH SĜLEOLåQČ ���

GRWD]QtNĤ� 9 .UiORYpKUDGHFNpP NUDML E\OR ]RGSRYČ]HQR ��� GRWD]QtNĤ� 9 3DUGXELFNpP NUDML

VH YUiWLOR ��� GRWD]QtNĤ�

����� 9êVOHGN\ GRWD]QtNX ± VSRWĜHELWHOp

'RWD]QtN\� NWHUp E\O\ UR]GiYiQ\ PH]L QiYãWČYQtN\ SUH]HQWDþQtFK DNFt

.UiORYpKUDGHFNpKR D 3DUGXELFNpKR NUDMH� ]RGSRYČGČOR QHMYtFH UHVSRQGHQWĤ YH YČNRYp

NDWHJRULL ��±�� OHW� WM� ���� �� 1HMPpQČ �� UHVSRQGHQWĤ E\OR YH YČNRYp NDWHJRULL �� OHW D

PpQČ� D WR SRXKêFK � �� = WRKR ��� åHQ D ��� PXåĤ� = FHONRYpKR SRþWX GRWi]DQêFK E\OR

]DVWRXSHQR ��� UHVSRQGHQWĤ RGERUQpKR Y]GČOiQt V YêXþQtP OLVWHP� 'iOH ]GH E\OL V SRþWHP ���

]DVWRXSHQL Y\VRNRãNROVN\ Y]GČODQt OLGp� V UR]GtOHP SRXKêFK � UHVSRQGHQWĤ ���� D ���� E\O\

]DVWRXSHQ\ VNXSLQ\ OLGt VH VWĜHGQtP YãHREHFQêP D VWĜHGQtP RGERUQêP Y]GČOiQtP V PDWXULWRX�

'iOH SDN OLGp VH ]iNODGQtP Y]GČOiQtP� D WR Y SRþWX ��� QHMPpQČ �� OLGt V Y\ããtP RGERUQêP

Y]GČOiQtP� &HOêFK ���� � UHVSRQGHQWĤ VH ĜDGt GR VNXSLQ\ ]DPČVWQDQê� 0H]L GRWi]DQêPL E\OR

���� � GĤFKRGFĤ� ���� � VWXGHQWĤ� ���� �� � � ]DPČVWQDQêFK QD SĤO ~YD]NX D SRXKêFK ��� �

QH]DPČVWQDQêFK� 7\WR YêVOHGN\ GRND]XMt� åH MVRX Y\EtUiQ\ DNFH� NGH MVRX ]DVWRXSHQ\ YãHFKQ\

VWDQRYHQp FtORYp VNXSLQ\� SUR NWHUp MVRX SUH]HQWDFH D RFKXWQiYN\ RFHQČQêFK YêURENĤ ]DFtOHQ\�

-GH R SRWHQFLRQiOQt ]iND]QtN\� NWHĜt E\ VL PRKOL QDMtW N WČPWR NYDOLWQtP UHJLRQiOQtP YêURENĤP

VYRML FHVWX D Y\KOHGiYDW MH QHMHQ QD WČFKWR DNFtFK� DOH L Y NDPHQQêFK REFKRGHFK� SRSĜ� SĜtPR

X YêUREFH�
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1D RWi]NX ³-DN þDVWR QDNXSXMt SRWUDYLQ\´ RGSRYČGČOR ��� UHVSRQGHQWĤ� åH GHQQČ� ���

REGHQ� �� GYDNUiW WêGQČ D SRX]H �� OLGt RGSRYČGČOR� åH QDNXSXMt MHGQRX WêGQČ�9HOLFH SRWČãXMtFt

MH VNXWHþQRVW� åH MH SĜL QiNXSX SUR YČWãLQX UHVSRQGHQWĤ GĤOHåLWi þHUVWYRVW D NYDOLWD

]HPČGČOVNêFK D SRWUDYLQiĜVNêFK YêURENĤ D WHSUYH SDN FHQD� %RKXåHO DOH QD GUXKRX VWUDQX MH WR

SUiYČ VOHYRYi DNFH� NWHUi MH SUR ]iND]QtN\ KODYQtP NULWpULHP SĜL UR]KRGRYiQt SĜL QiNXSX� 9tFH

MDN SRORYLQD UHVSRQGHQWĤ QHĜHãt SĜL QiNXSX SĤYRG SRWUDYLQ� W]Q� ]GD MVRX þHVNp þL ]DKUDQLþQt�

3RXKi þWYUWLQD GRWi]DQêFK SĜL QiNXSX XSĜHGQRVWĖXMH SRWUDYLQ\ þHVNp YêURE\�

�� � GRWi]DQêFK XYHGOR� åH ]Qi ]QDþNX NYDOLW\ QHER UHJLRQiOQt ]QDþNX� 9DOQi YČWãLQD

XYHGOD� åH MGH NRQNUpWQČ R ]QDþNX 5HJLRQiOQt SRWUDYLQD� 7HQWR SRþHW MH DOH RYOLYQČQ WtP� åH

E\O\ GRWD]QtN\ UR]GiYiQ\ SĜtPR QD SUH]HQWDþQtFK DNFtFK YêURENĤ RFHQČQêFK WRXWR ]QDþNRX D

WDWR RGSRYČć VH MLP SĜtPR QDEt]HOD� 9H VNXWHþQRVWL MHPRåQp� åH VH V WRXWR ]QDþNRX ]GH VHWNDOL

SRSUYp Y åLYRWČ�

9êUREHN R]QDþHQê ]QDþNRX NYDOLW\ SUR ��� GRWi]DQêFK ]QDPHQi UHJLRQiOQt NYDOLWQt

YêUREHN� 3UR ��� UHVSRQGHQWĤ WDWR ]QDþND ]QDPHQi ]iUXNX UHJLRQiOQtFK þL WX]HPVNêFK

SRXåLWêFK VXURYLQ D SUR ��� OLGt MGH SRX]H R RE\þHMQê QLþtP YêMLPHþQê YêUREHN� %RKXåHO

SRXKêFK ���� � GRWi]DQêFK SUHIHUXMH SĜL QiNXSX YêUREN\ R]QDþHQp ]QDþNRX NYDOLW\ þL

UHJLRQiOQt ]QDþNRX� 7\WR YêUREN\ QDNXSXMt SĜHGHYãtP YH VSHFLiOQtFK NDPHQQêFK REFKRGHFK�

GiOH MH WR QD IDUPiĜVNêFK þL MLQêFK WU]tFK D PLQLPXP QDNXSXMH SĜtPR ]H GYRUD X YêUREFH�

+ODYQtP ]GURMHP LQIRUPDFt R UHJLRQiOQtFK ]QDþNiFK MH SUR ��� GRWi]DQêFK LQWHUQHW� äiGQê ]

GRWi]DQêFK QLNG\ R ]QDþNiFK QHVO\ãHO ] UR]KODVRYpKR Y\VtOiQt�

8SĜHGQRVWĖXMHWH
SRWUDYLQ\ þHVNp YêURE\"

3RþHW UHVSRQGHQWĤ

DQR ���

QH ���

QHĜHãt ���

=QDORVW ]QDþN\ NYDOLW\
þL UHJLRQiOQt ]QDþN\

3RþHW
UHVSRQGHQWĤ

DQR ���

QH ��

7DEXOND � 8SĜHGQRVWQČQt SRWUDYLQ þHVNp YêURE\

3UHIHUXMHWH YêUREN\ VH ]QDþNRX
NYDOLW\ þL UHJLRQiOQt ]QDþNRX"

3RþHW
UHVSRQGHQWĤ

DQR ���

QH ���

7DEXOND � =QDORVW ]QDþN\ NYDOLW\ þL UHJLRQiOQtKR ]QDþHQt 7DEXOND � 3UHIHURYiQt NYDOLW\ þL UHJLRQiOQtKR ]QDþHQt
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��� 'RWi]DQt YêUREFL

'RWD]QtN �SĜtORKD þ���� E\O UR]HVOiQ PH]L YêUREFH� NWHĜt VH KOiVLOL Y OHWHFK ����� ���� D

���� GR VRXWČåH 5HJLRQiOQt SRWUDYLQD� &HONHP E\OR RVORYHQR ��� YêUREFĤ ]

.UiORYpKUDGHFNpKR D 3DUGXELFNpKR NUDMH� &HONHP VH YUiWLOR ��� GRWD]QtNĤ� FRå MH �����

~VSČãQRVW� = WRKRWR SRþWX E\OR �� YêUREFĤ� NWHĜt ]tVNDOL SUR VYp YêUREN\ RFHQČQt 5HJLRQiOQt

SRWUDYLQD�

����� 9êVOHGN\ GRWD]QtNX ± YêUREFL

= GRWD]QtNĤ D UR]KRYRUĤ V YêUREFL Y\SOêYi� åH SUR YČWãLQX YêUREFĤ� NWHĜt SĜLKODãXMt

YêUREN\ GR VRXWČåH 5HJLRQiOQt SRWUDYLQD� MH KODYQtP GĤYRGHP SURSDJDFH YêURENX D YêUREFH

D V Qt VSRMHQi PRåQRVW ]YêãHQt SRYČGRPt R QČPPH]L SRWHQFLRQiOQtPL ]iND]QtN\ D GLVWULEXWRU\�

'DOãtP GĤYRGHP MH ]tVNiQt XUþLWp SUHVWLåH PH]L YêUREFL Y UiPFL MHGQp NDWHJRULH D ]tVNiQt

SUHIHUHQþQtFK ERGĤ Y åiGRVWL R GRWDFL� 3UĤPČUQČ VH GR VRXWČåH KOiVt YêUREFL WĜLNUiW Y SUĤPČUX

VH þW\ĜPL YêUREN\� �� � ] UHVSRQGHQWĤ XYHGOR� åH Y\SOQČQt äiGRVWL GR VRXWČåH MH VORåLWp D

þDVRYČ QiURþQp� 3ĜLSDGi MLP ]E\WHþQp GRNOiGiQt YêSLVX ] 2EFKRGQtKR þL äLYQRVWHQVNpKR

UHMVWĜtNX QHER YêSLV ] (YLGHQFH ]HPČGČOVNpKR SRGQLNDWHOH� NG\å MH Y GQHãQt GREČ YãH SĜtVWXSQp

Y HOHNWURQLFNp SRGREČ� 'iOH MH SUR QČ QHSRFKRSLWHOQp� SURþ QHPĤåH EêW SĜLKOiãND YþHWQČ SĜtORK

]DVOiQD H�PDLOHP� DOH SRX]H SRãWRX QHER GR GDWRYp VFKUiQN\� NG\å QH YãLFKQL PDMt WHQWR

HOHNWURQLFNê QiVWURM N GLVSR]LFL� 6WČåXMt VL L QD WR� åH PXVt EêW NH YãHP SĜLKOiãHQêP YêURENĤP

NURPČ þiVWL % ± 7HFKQLFNi GRNXPHQWDFH YêURENX� GRGiQ\ L GDOãt þiVWL �$ ± ,GHQWLILNDþQt ~GDMH

]DGDYDWHOH� & ± þHVWQp SURKOiãHQt D ' ± 6RXKODV VH ]SUDFRYiQtP RVREQtFK ~GDMĤ� Y RULJLQiOH�

NG\å MVRX SUR YãHFKQ\ YêUREN\ VKRGQp� 6WDþLOR E\ MH SUR SRWĜHE\ KRGQRWLWHOVNp NRPLVH

SĜHGORåLW Y SURVWêFK NRSLtFK D Y SĜtSDGČ YêKU\ GRGDW RULJLQiO\ GRGDWHþQČ�

9tFH MDN SRORYLQD YêUREFĤ� MHMLFKå YêUREN\ ]tVNDO\ RFHQČQt 5HJLRQiOQt SRWUDYLQD�

]D]QDPHQDOD� åH VH ]YêãLOD QHMHQ SURGHMQRVW MHMLFK YêURENX� DOH L SUHVWLå PH]L NRQNXUHQþQtPL

YêUREFL D ]iMHP R QČ VDPp�

=YêãLOD VH SURGHMQRVW
YêURENX"

3RþHW UHVSRQGHQWĤ

DQR ��

QH ��

7DEXOND � =YêãHQt SURGHMQRVWL YêURENX
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%RKXåHO VH YH YČWãLQČ SĜtSDGĤ VKRGXMt� åH ]tVNiQt RFHQČQt MH SUR QČ ]iURYHĖ L ]iWČåt�0H]L

GĤYRG\ ]DĜDGLOL� NRQWURO\ GR]RURYêFK RUJiQĤ �6=3, D 696�� NWHUp MVRX QDG UiPHF VWDQGDUGQtFK

NRQWURO� GDOãt DGPLQLVWUDWLYQt ~NRQ\ D SRYLQQRVWL VSRMHQp VH ]tVNDQêP RFHQČQtP� QDSĜ�

SRYLQQRVW R]QDþLW YêUREHN ORJHP 53� SĜLþHPå MLå QHNROLNiWê URN ]D VHERX 6=,) ]DVODO VWDUWRYDFt

EDOtþHN �VDPROHSN\ ORJD YH WĜHFK YHOLNRVWHFK� FHORVWiWQtPDS\ D NDWDORJ\ V RFHQČQêPL YêUREFL�

Då Y GUXKp SRORYLQČ URNX �Y URFH ���� WR E\OR GRNRQFH Då Y SURVLQFL��

9êUREFL VH FKWČMt SRFKOXELW VYêP ~VSČFKHP FR QHMGĜtYH D R]QDþLW YêUREHN� WDN DE\

]iND]QtFL YLGČOL� åH VL NXSXMt VNXWHþQČ NYDOLWQt ]ERåt� Y\UREHQp Y UHJLRQX D ] UHJLRQiOQtFK

VXURYLQ� /RJR MH VSRMHQp SRX]H V RFHQČQêP YêURENHP QLNROL YêUREFHP� 5iGL E\FK ORJR XPtVWLOL

QDSĜ� N Qi]YX REFKRGX QHER QD EDQQHU þL YêYČVQt WDEXOL� %RKXåHO PXVt EêW QD WDNRYp WDEXOL L

REUi]HN RFHQČQpKR YêURENX D SR XNRQþHQt SODWQRVWL RFHQČQt REUi]HN ORJD RGVWUDQČQ� 3UR

YêUREFH MVRX WR GDOãt ]E\WHþQp QiNODG\�

�� � RFHQČQêFK YêUREFĤ MH VSRNRMHQR V SURSDJDFt RFHQČQêFK YêURENĤ� =YOiãĢ Y\]GYLKOL

RUJDQL]DFL D ]DMLãWČQt MHGQRWOLYêFK RFKXWQiYHN D SURGHMH QD Y\EUDQêFK VSROHþHQVNêFK D

NXOWXUQtFK DNFtFK� ]SĤVRE NRPXQLNDFH� SĜHGiYiQt LQIRUPDFt D SRPRF V GRSOĖRYiQtP

FK\EČMtFtFK ~GDMĤ Y äiGRVWL� =EêYDMtFtFK ��� XYHGOR� åH E\OL QHVSRNRMHQL VH ]SĤVREHP

VHUYtURYiQt þL QDNOiGiQt V YêUREN\� ãSDWQp SĜHGiYiQt LQIRUPDFt R YêURENX þL YêUREFL� ãSDWQp

SURGHMQt PtVWR QD SUH]HQþQt DNFL �ERKXåHO PtVWR MH SĜLGČOHQp RUJDQL]iWRUHP DNFH D Y VLOiFK

NRRUGLQiWRUD QHQt WR RYOLYQLW�� ãSDWQČ ]YROHQi PtVWD SUH]HQWDþQtFK DNFt� DĢ Xå ] GĤYRGX Qt]Np

QiYãWČYQRVWL QHER WHPDWLFNêP ODGČQtP �SĜtNODGHP MVRX MDNpNROLY ³SRXWČ´� NGH MH YHOPL Qt]Nê

]iMHP R RFKXWQiYNX V YêNODGHP D QiNXS NYDOLWQtFK SRWUDYLQ�� QHGRVWDWHþQp Y\XåLWt VRFLiOQtFK

VtWt SĜL SUH]HQWDFL YêURENĤ QHER GLVWULEXFH OHWiNĤ D NDWDORJĤ Då Y GUXKp SRORYLQČ URNX� NG\ MH

Xå SR YČWãLQČ SUH]HQWDþQtFK DNFtFK QHERPiOR UR]PDQLWi QDEtGND UHNODPQtFK SĜHGPČWĤ� .URPČ

-H SUR YiV RFHQČQt ]iWČåt" 3RþHW UHVSRQGHQWĤ

DQR ��

QH �

7DEXOND � -H RFHQČQt ]iWČåt

-VWH VSRNRMHQL V SURSDJDFt
YêURENĤ"

3RþHW UHVSRQGHQWĤ

DQR ��

QH �

7DEXOND � 6SRNRMHQRVW V SURSDJDFt YêURENĤ
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OHWiNĤ�PDS� NDWDORJĤ� WXåHN D SDVWHOHN E\ SĜLYtWDOL QDSĜ� VDPROHSN\ QD GYHĜH REFKRGX� SDStURYp

WDãN\� NDOHQGiĜH� ERQERQ\ QHER EORþN\� D WR YãH V ORJHP 53 D RGND]HP QD FHQWUiOQt VWUiQN\

5HJLRQiOQt SRWUDYLQ\� 1ČNWHĜt GRWi]DQt YêUREFL GRNRQFH QDYUKOL ]PČQ\� NWHUp E\ Y SĜtãWtFK

URþQtFtFK VRXWČåH XYtWDOL�

1DYUåHQp ]PČQ\�

x ]MHGQRGXãLW IRUPXOiĜH SĜLKOiãHN�

x RPH]LW SRþHW NRQWURO GR]RURYêFK RUJiQĤ

x SRVN\WQRXW YþDV VWDUWRYDFt EDOtþHN VH VDPROHSNDPL

x ]DMLVWLW SUH]HQWDFL QD VNXWHþQČ SUHVWLåQtFK DNFtFK V Y\VRNRX QiYãWČYQRVWt

x ILQDQþQČ PRWLYRYDW RFHQČQp YêUREFH

x SRVN\WQRXW EH]SODWQp SRUDGHQVWYt QDSĜ� SĜL PRåQRVWHFK þHUSiQt GRWDFt

x SURGORXåLW WHUPtQ\ D OKĤW\ SUR SRGiQt SĜLKOiãHN D ]DVOiQt SRGNODGĤ �WH[WĤ�

GR NDWDORJĤ D QD OHWiN\

%RKXåHO YtFH MDN SRORYLQD GRWi]DQêFK XYHGOD� åH MLå QH]YDåXMH ~þDVW Y GDOãtP URþQtNĤ�

-DNR GĤYRG\ XYHGOL� NRQWURO\ GR]RURYêFK RUJiQĤ� DGPLQLVWUDWLYQt ]iWČå �VORåLWp Y\SOĖRYiQt

SĜLKOiãN\� GRGUåRYiQt SUDYLGHO�� þDVRYp GĤYRG\� QHGRVWDWHN SHUVRQiOX� NWHUp MLP EUiQt RVREQČ

VH ]~þDVWQLW V SURGHMHP SUH]HQþQtFK DNFt Y UiPFL UHJLRQX QHER SUR QČ QHQt XGČOHQt ]QDþN\

SĜtQRVHP� 1D GUXKRX VWUDQX MVRX DOH VSRNRMHQL V RUJDQL]DFt VRXWČåH Y UiPFL RERX NUDMĤ D NG\E\

GRãOR N ]MHGQRGXãHQt SĜLKOiãN\� N RPH]HQt NRQWURO GR]RURYêFK RUJiQĤ� ]DMLãWČQt SUH]HQWDFt QD

VNXWHþQČ SUHVWLåQtFK DNFtFK Y UHJLRQX� ILQDQþQČ PRWLYRYDW YêUREFH QHER EH]SODWQp SRVN\WQXWt

SRUDGHQVWYt SĜL PRåQRVWHFK þHUSiQt GRWDFt� ~þDVW Y VRXWČåL E\ Y GDOãtFK URþQtFtFK ]YDåRYDOL�

1ČNWHĜt ] GRWi]DQêFK YêUREFĤ VH ]~þDVWQLOL L SUH]HQþQtFK DNFtFK SRĜiGDQêFK 6=,)� QDSĜ�

=HPČ åLYLWHOND QHER 5HJLRQIHVW 3UDKD� 3RGOH MHMLFK VORY WR E\OD SUR QČ ~åDVQi UHNODPD D

SĜtOHåLWRVW QDEtGQRX VYp YêUREN\ ãLURNp YHĜHMQRVWL� QDYi]DW QRYp NRQWDNW\ D ]tVNDW VSRXVWX

LQIRUPDFt D ]NXãHQRVWt� 1ČNWHĜt ] QLFK PČOL WR þHVW D E\O V QLPL QDWRþHQ VSRW GR SRĜDGĤ +HUEiĜ

=YDåXMHWH ~þDVW Y GDOãtFK
URþQtFtFK"

3RþHW UHVSRQGHQWĤ

DQR ��

QH ��

7DEXOND � ÒþDVW Y GDOãtFK URþQtFtFK
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QHER 9êOHĢiN� %RKXåHO WDWR SURSDJDFH SUR QČ QHSĜLQHVOD QHMHQ VOiYX D REGLY� DOH WDNp QHJDWLYQt

]NXãHQRVW ± EČKHP NUiWNp GRE\ VH QD QČ REUiWLOR VSRXVWX GLVWULEXWRUĤ D SURGHMFĤ� NWHĜt E\ UiGL

MHMLFK YêUREN\ RGHEtUDOL� %RKXåHO MGH R PDOp YêUREFH� NWHĜt PDMt VYp NDSDFLW\ Xå WDN SĜHWtåHQp

D GRãOR WR WDN GDOHNR� åH PXVHOL QDEtGN\ V WČåNêP VUGFHP RGPtWDW D ERKXåHO VH SDN VHWNiYDOL V

QHJDWLYQt Då QHQiYLVWQRX NULWLNRX�

��� 'LVNX]H

=MLãWČQp LQIRUPDFH ] GRWD]QtNĤ MVRX L SĜtþLQRX SURPČQOLYpKR ]iMPX ]H VWUDQ\ YêUREFĤ

~þDVWQLW VH WpWR VRXWČåH �YL]� WDEXON\ þ�� D þ����

=DWtPFR Y 3DUGXELFNpP NUDML ]iMHP R VRXWČå PH]L YêUREFL VWRXSi� Y .UiORYpKUDGHFNpP

NUDML MH WRPX QDRSDN� +ODYQtP GĤYRGHP MH ]PČQD NRRUGLQiWRUD VRXWČåH Y NUDML� 'OH YêUREFĤ

3DUGXELFNpKR NUDMH SĜLQHVOD YêPČQD NRRUGLQiWRUD SĜtMHPQRX ]PČQX Y SRGREČ YČWãt D

UR]PDQLWČMãt QDEtGN\ SUH]HQWDþQtFK DNFt Y UiPFL FHOpKR UHJLRQX� YČWãt D FtOHQČMãt SURSDJDFL

RFHQČQêFK YêURENĤ� D WR QHMHQ IRUPRX RFKXWQiYHN Y UiPFL URDGVKRZ� DOH WDN\ GtN\

SUDYLGHOQêP SĜtVSČYNĤP QHMHQ SĜHG DNFt D L R SUĤEČKX QD IDFHERRNRYêFK VWUiQNiFK� DOH WDNp

SUH]HQWDFt MHGQRWOLYêFK YêUREFĤ QD VSROHþHQVNêFK DNFtFK NOLHQWĤ VSROHþQRVWL )(67,1*� V�U�R��

GLVWULEXFH GiUNRYêFK EDOtþNĤ V RFHQČQêPL YêUREN\� SR FHORX GREX URþQtNX VRXWČåH SRVN\WQXWt

SRUDGHQVWYt D SRPRFL SĜL Y\SOĖRYiQt SĜLKOiãHN� 1D MHGQRWOLYêFK DNFtFK ]DMLãWČQt QHMHQ

SURGHMQtKR PtVWD� DOH L SRVN\WQXWt SURGHMQtKR VWDQX V Y\EDYHQtP D SRPRFL QD PtVWČ D

VDPR]ĜHMPČ L YþDVQp ]DVOiQt LQVWUXNFt N RUJDQL]DFL QiMH]GĤ� 'DOãtP NODGHP MH L SUĤEČK D

RUJDQL]DFH VODYQRVWQtKR Y\KOiãHQt D SĜHGiQt RFHQČQt QD DNFL ³.XQČWLFNp YLQREUDQt´� NGH MVRX

URN ���� ���� ���� ���� ���� ���� ����

SRþHW SĜLKOiãHQêFK YêURENĤ .+. �� ��� ��� ��� ��� ��� ��

SRþHW SĜLKOiãHQêFK YêUREFĤ .+. �� �� �� �� �� �� ��

URN ���� ���� ���� ���� ���� ���� ����

SRþHW SĜLKOiãHQêFK YêURENĤ 3$. �� ��� �� ��� ��� ��� ���

SRþHW SĜLKOiãHQêFK YêUREFĤ 3$. �� �� �� �� �� �� ��

]GURM� 7LVNRYp ]SUiY\ 53 ZZZ�UHJLRQDOQLSRWUDYLQD�F]

]GURM� 7LVNRYp ]SUiY\ 53 ZZZ�UHJLRQDOQLSRWUDYLQD�F]

7DEXOND � 3RþHW Y\KOiãHQêFK YêURENĤ D YêUREFĤ Y .UiORYpKUDGHFNpP NUDML

7DEXOND � 3RþHW Y\KOiãHQêFK YêURENĤ D YêUREFĤ Y 3DUGXELFNpP NUDML
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SUR RFHQČQp YêUREFH ]DMLãWČQD SURGHMQt PtVWD L V SRWĜHEQêP Y\EDYHQtP D SR FHORX GREX N

GLVSR]LFL ]i]HPt V REþHUVWYHQtP D YêVWDYNRX RFHQČQêFK SURGXNWĤ YþHWQČ SURSDJDþQtFK

PDWHULiOĤ� 'iOH VL FHQt L XGČOHQt GRSOĖNRYêFK FHQ ± &HQ\ SĜHGVHG\ +RGQRWLWHOVNp NRPLVH D

&HQ\ KHMWPDQD 3DUGXELFNpKR NUDMH�

%RKXåHO Y .UiORYpKUDGHFNpP NUDML MH VLWXDFH RSDþQi� =PČQD NRRUGLQiWRUD VH QHVHWNDOD V

NODGQêP RKODVHP� -HGQtP ] GĤYRGĤ MH SURYi]DQRVW MHGQRWOLYêFK YêUREFĤ V SĤYRGQtP

NRRUGLQiWRUHP �$JUiUQt NRPRUD�� WUYDMtFt VSROXSUiFH QD VSROHþQêFK SURMHNWHFK� D SĜHGHYãtP

REDYD ]H ]PČQ� QHRFKRWD PČQLW ]DEČKQXWê V\VWpP D ]Y\N\ D XGČODW QČFR QDYtF� 'DOãtP

GĤYRGHP E\OD L .RQ]XOWDþQt VFKĤ]ND� NWHUi VH NRQDOD SĜHG ]DVHGiQtP +RGQRWLWHOVNp NRPLVH

VRXWČåH� %\OD XUþHQD MDNR VOXåED YêUREFĤP� QD NWHUp ]iVWXSFL GR]RURYêFK RUJiQĤ NRQWURORYDOL

HWLNHW\ D REDO\ YêURENĤ� 9êVWXS\ SDN E\O\ YêUREFĤP UR]HVtOiQ\ MDNR GRSRUXþHQt N ~SUDYČ

HWLNHW �RGVWUDQČQt� GRSOQČQt þL Y\MDVQČQt ~GDMĤ�� WDN DE\ E\O\ Y VRXODGX V SODWQRX OHJLVODWLYRX�

%RKXåHO WR QČNWHĜt YêUREFL QHSRFKRSLOL D ] REDY\ ] PRåQêFK NRQWURO D QiVOHGQêFK VDQNFt ]H

VWUDQ\ GR]RURYêFK RUJiQĤ RGKOiVLOL VYp YêUREN\ ]H VRXWČåH QHER QHFKWČMt YêUREN\ Y GDOãtFK

URþQtFtFK SĜLKODãRYDW� 0RåQi L ] WRKRWR GĤYRGX VH Y OHWRãQtP URFH .RQ]XOWDþQt VFKĤ]ND NRQDW

QHEXGH�

����� 1DYUåHQp ĜHãHQt

1D ]iNODGČ YêVOHGNĤ GRWD]QtNRYpKR ãHWĜHQt E\ E\OR GREUp YtFH SRGSRĜLW SURGHM

UHJLRQiOQtFK ]HPČGČOVNêFK D SRWUDYLQiĜVNêFK YêURENĤ� -HGQRX ] PRåQRVWt MH SRVN\WQXWt GRWDFt

QD QiMHP NDPHQQêP REFKRGĤP� QDEtGQRXW SURVWRU\� NWHUp PDMt Y EOt]NRVWL SDUNRYLãWČ�

EH]SODWQČ SRPRFL VH ]SUDFRYiQtP GRWDþQtFK åiGRVWt� SUDYLGHOQČ LQIRUPRYDW YêUREFH

D ]HPČGČOFH R GRWDþQtFK WLWXOHFK D PRåQRVWHFK þHUSiQt ILQDQþQtFK SURVWĜHGNĤ� WDN DE\ PRKOL

YêUREFL VYp ]ERåt ]OHYQLW D VWDOR VH WDN FHQRYČ GRVWXSQp SUR ãLURNRX YHĜHMQRVW� 1DEtGQRXW

YêUREFĤP ]DPLQLPiOQt QiNODG\ Y\XåLWt UHNODPQtFK SORFK D YtFH Y\XåtW VRFLiOQt VtWČ N SURSDJDFL

YêURENĤ D YêUREFĤ�

'iOH Y\XåtW SĜL UHNODPČ UR]KODVRYpKR Y\VtOiQt� QDSĜ� Y NXOWXUQtFK UXEULNiFK SURSDJRYDW

SRĜiGDQp SUH]HQþQt DNFH� Y\XåtW SRĜDG\ R YDĜHQt D SRVOXFKDþĤP QDEtGQRXW UHFHSW\ ] YêURENĤ

RFHQČQêFK ]QDþNRX NYDOLW\� ]iURYHĖ LQIRUPRYDW R YêUREFL D PtVWHFK SURGHMH�

9 VLOiFK NRRUGLQiWRUĤ MHGQRWOLYêFK NUDMĤ ERKXåHO QHQt PRåQRVW ]UHGXNRYiQt SRþWX

NRQWURO GR]RURYêFK RUJiQĤ� ]DMLVWLW ILQDQþQt RGPČQX YtWČ]ĤP QHER ]MHGQRGXãLW SĜLKOiãNX�

0RKRX DOH EêW SR FHORX GREX N GLVSR]LFL YêUREFĤP� SRUDGLW MLP D SRPRFL V Y\SOĖRYiQtP

MHGQRWOLYêFK þiVWt äiGRVWL� SRSĜ� SĜHGY\SOQLW D SĜL RVREQt QiYãWČYČ GRSOQLW D Y\VYČWOLW GDOãt

SUĤEČK RUJDQL]DFH VRXWČåH� 9H VSROXSUiFL V YêUREFL Y\WLSRYDW NYDOLWQt DNFH� NWHUp MVRX
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]DPČĜHQ\ QD SUH]HQWDFL UHJLRQiOQtFK YêUREFĤ� SČVWLWHOĤ� MtGOD D ]HPČGČOVWYt D QDYãWČYRYDQp

Y\WLSRYDQêPL FtORYêPL VNXSLQDPL� 'iOH Y\XåtW N SURSDJDFL VRFLiOQtFK VtWt� QDSĜ� QD <RX7XEH

XPtVĢRYDW NUiWNi YLGHD� NWHUi SĜHGVWDYt RFHQČQp YêUREN\� NUiWNp VSRW\ ] SUH]HQWDþQtFK DNFt D

VODYQRVWQtKR Y\KOiãHQt� 9 VLOiFK NRRUGLQiWRUD MH WDNp YêURED D GLVWULEXFH SRåDGRYDQêFK

UHNODPQtFK SĜHGPČWĤ� 1DEtGQRXW YêUREFĤP SRPRF SĜL ]DMLãWČQt SURGHMH QD VSROHþHQVNêFK D

NXOWXUQtFK DNFtFK� NG\ SURGHM PĤåH ]DMLãĢRYDW þOHQ SURPR WêPX� 3ĜHGiYDW SRWHQFLRQiOQtP

]iND]QtNĤP DNWXiOQt LQIRUPDFH R YêURENX� YêUREFL DPtVWHFK MHKR SURGHMH�8FKRYiYDW D QDEt]HW

YêUREN\ N RFKXWQiYFH GOH GRSRUXþHQt YêUREFH� WDN DE\ SUR QČ E\OR ]tVNDQp RFHQČQt SĜtQRVHP�

GRãOR N QDYêãHQt SRYČGRPt R MHKR SUiFL D QDãOL VL N QČPX FHVWX L QRYt ]iND]QtFL� SUR NWHUp E\

VH WRWR ]ERåt VWDOR Y\KOHGiYDQêP DUWLNOHP� $E\ VYêP ~VLOtP SĜLVSČOL N QDSOQČQt FtOH SURMHNWX�

NWHUêP MH SRGSRUD GRPiFtFK SURGXFHQWĤ ORNiOQtFK SRWUDYLQ D PRWLYDFH ]iND]QtNĤ N QiNXSX

WČFKWR YêURENĤ QHMHQ QD SXOWHFK REFKRGĤ� DOH WDNp QD IDUPiĜVNêFK WU]tFK QHER SĜtPR X YêUREFH�
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� =iYČU

ýHVNp SRWUDYLQiĜVWYt Pi GORXKROHWRX WUDGLFL� 9 SRVOHGQtFK OHWHFK E\OD ERKXåHO RSRPtMHQD

NYDOLWD SRWUDYLQ QD ~NRU FR QHMQLåãt FHQ\� &tOHP E\OR VDPR]ĜHMPČ QDOiNDW FR QHMYČWãt SĜtOLY

SRWHQFLRQiOQtFK ]iND]QtNĤ� NWHĜt ]iURYHĖ QDNRXSt L GDOãt ]ERåt� 3URWR E\O\ þHVNp SURGXNW\

QDKUD]RYiQ\ ]DKUDQLþQtPL� NWHUp VLFH VSOQLO\ SRGPtQNX Qt]Np FHQ\� DOH E\O\ UDSLGQČ QLåãt

NYDOLW\ RSURWL WX]HPVNêP� 'OH Y\MiGĜHQt ]iVWXSFĤ 6WiWQtKR ]HPČGČOVNpKR IRQGX PĤåH SURWL

PDVRYp SURGXNFL QDEtGQRXW ýHVNi UHSXEOLND Y\ããt NYDOLWX SURGXNWĤ D WtP L ]DMLVWLW þHVNpPX

SRWUDYLQiĜVWYt D ]HPČGČOVNp SUYRYêUREČ SRWĜHEQRX NRQNXUHQFHVFKRSQRVW� âSLþNRYi NYDOLWD D

SĜLGDQi KRGQRWD MVRX WtP� FR WYRĜt NRQNXUHQþQt YêKRGX Y UiPFL HYURSVNp SURGXNFH SRWUDYLQ�

.YDOLWX PtVWQtFK SRWUDYLQ YQtPi0=H D 6=,) MDNR MHGQX ]H VYêFK SULRULW� MHMtPå FtOHP MH

]OHSãHQt FHONRYp ~URYQČ SURGiYDQêFK SRWUDYLQ SURVWĜHGQLFWYtP YČWãt SRGSRU\ SURGXFHQWĤ D

]DYHGHQtP QiURGQtFK ]QDþHN NYDOLW\ ./$6$ D 5HJLRQiOQt SRWUDYLQD� =QDþND ./$6$ E\OD

]DYHGHQD 0=H Y URFH ���� D MH XGČORYiQD SRX]H SURYČĜHQêP ]HPČGČOVNêP D SRWUDYLQiĜVNêP

YêURENĤP VSOĖXMtFtP QDGVWDQGDUGQt EH]SHþQRVWQt D NYDOLWDWLYQt NULWpULD� 3URMHW 5HJLRQiOQt

SRWUDYLQD MH ]DPČĜHQ QD SRGSRUXPDOêFK D VWĜHGQtFK SURGXFHQWĤ� 2FHQČQt PĤåH ]tVNDW YêUREHN�

NWHUê MH Y\UREHQ Y SĜtVOXãQpP NUDML D ]H VXURYLQ GDQp REODVWL D Pi SUiYR XåtYDW ]QDþNX

Ä5HJLRQiOQt SRWUDYLQD³ GDQpKR NUDMH SR GREX � OHW RG GDWD SRGSLVX FHUWLILNiWX PLQLVWUHP

]HPČGČOVWYt�

3URVWĜHGQLFWYtP WČFKWR ]QDþHN MH ãLURNi YHĜHMQRVW VH]QDPRYiQD V PtVWQt SRWUDYLQiĜVNRX D

]HPČGČOVNRX SURGXNFt� 9 UiPFL SUH]HQWDFH MVRX SRĜiGiQ\ DNFH QD SRGSRUX SURGHMH RFHQČQêFK

YêURENĤ� D WR QHMHQ QD GRPiFt SĤGČ� DOH WDNp QD ]DKUDQLþQtFK YêVWDYiFK D YHOHWU]tFK� 1HGtOQRX

VRXþiVWt MH L FHORVWiWQt SURSDJDþQt D LQIRUPDþQt NDPSDĖ� NWHUi Pi ]D FtO SRGSRĜLW SRSWiYNX SR

WČFKWR SURGXNWHFK� 3ĜHVYČGþLW SRWHQFLRQiOQtKR NRQ]XPHQWD� åH QHQt SUYRĜDGi FHQD� DOH WDNp

þHUVWYRVW� NYDOLWD D Y QHSRVOHGQt ĜDGČ L SĤYRG� 'DOãtP FtOHP MH� DE\ ]iND]QtFL ]tVNDOL GĤYČUX

Y W\WR ]QDþN\ D RFHQČQp YêUREN\� DE\ VL SRVWXSQČ QDãOL N QLP VYRML FHVWX D Y\KOHGiYDOL MH QHMHQ

QD SXOWHFK REFKRGĤ� DOH L QD WU]tFK� MDUPDUFtFK þL SĜtPR X YêUREFH�

'tN\ WČPWR NURNĤP GRFKi]t NH ]YêãHQt SURGHMQRVWL� FRå SĜLVStYi N Y\ããt ]HPČGČOVNp

SURGXNFL� Y\ããt ]DPČVWQDQRVWL �]HMPpQD QD YHQNRYČ� D WtP L N UĤVWX GRPiFt HNRQRPLN\�

9HGOHMãtP D QHPpQČ GĤOHåLWêP HIHNWHP MH WDNp ]DFKRYiQt PtVWQt YêURE\� UR]YRM WUDGLþQtFK

ĜHPHVHO� SRGSRUD UXþQt YêURE\� XGUåHQt D WYRUED SUDFRYQtFK PtVW D QiYUDW RE\YDWHO QD YHQNRY�

'tN\ YêUREČ ] PtVWQtFK VXURYLQ GRFKi]t WDNp NH VQLåRYiQt SĜHSUDYQt Y]GiOHQRVWL D WtP L NH

VQLåRYiQt ]iWČåH åLYRWQtKR SURVWĜHGt�
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1D ]iYČU MH WDNp QXWQp ]GĤUD]QLW� åH UHJLRQiOQt ]QDþN\ SĜLVStYDMt L N UR]YRML FHVWRYQtKR

UXFKX� 'tN\ SURSDJDFL ]QDþHN VL WXULVWp þDVWR Y\KOHGiYDMt Y MHGQRWOLYêFK UHJLRQHFK QiNXS\

SUiYČ WČFKWR YêURENĤ� NWHUp MVRX SUR GDQê UHJLRQ EČåQp� DOH SUR QČ Y]iFQp� 7XULVWp VWiOH þDVWČML

FKWČMt SR]QDW� FR YãHFKQR UHJLRQ GRNiåH QDEtGQRXW� FR MH SUR QČM W\SLFNp D WUDGLþQt� = WRKRWR

GĤYRGX Y\KOHGiYDMt RVREQt VHWNiQt D QiNXS SĜtPR X YêUREFH þL QD IDUPČ D QiNXSHP MHMLFK

YêURENĤ SRGSRĜLW PtVWQt YêUREFH� ]YêãLW WUåE\ D SĜLVSČW WDN N UR]YRML MHMLFK SRGQLNiQt�

=QDþHQt YêURENĤ SĜLQiãt YêUREFĤP NRQNXUHQþQt YêKRGX D V WtP L SURSDJDFL D RVYČWX QD

NXOWXUQtFK D VSROHþHQVNêFK DNFtFK UHJLRQX� D L ]D MHKR KUDQLFHPL� FRå MLP RWYtUi QRYp PRåQRVWL

REFKRGX D Y QČNWHUêFK SĜtSDGHFK L QDYi]iQt VSROXSUiFH D SRGQLNiQt SĜL VSROHþQêFK DNWLYLWiFK�



��

� 6H]QDP SRXåLWêFK ]GURMĤ

%28ý.29È� -DQD D NROHNWLY� 0DUNHWLQJ� �� Y\GiQt� 3UDKD� &� +� %HFN� ����� �� V� ,6%1 ���
����������

%/(&+$5=� 3DYHO� .YDOLWD D ]iND]QtN� �� 9\GiQt� 3UDKD� (NRSUHVV� ����� ��� V� ,6%1 ����
�������������

&/(0(17(� 0DUN 1� 6ORYQtN PDUNHWLQJX� �� Y\GiQt� %UQR� &RPSXWHU 3UHVV� ����� ��� V�
,6%1�������������

ý$',/29È� .DWHĜLQD� 5HJLRQiOQt ]QDþHQt QDSĜtþ (YURSRX� �� 9\GiQt� 3UDKD� $VRFLDFH
UHJLRQiOQtFK ]QDþHN� ����� ��� V� ,6%1 ���±��±���±������

ý0(-5(. -DURVODY� 2EFH D UHJLRQ\ MDNR SROLWLFNê SURVWRU� �� Y\GiQt� 3UDKD� $OID
1DNODGDWHOVWYt� V�U�R�� ����� ��� V� ,6%1 �����������������

',60$1� 0LURVODY� -DN VH Y\UiEt VRFLRORJLFNi ]QDORVW� �� Y\GiQt� 3UDKD� .DUROLQXP� �����
��� V� ,6%1 �������������

+(1'/� -DQ� .YDOLWDWLYQt Yê]NXP� ]iNODGQt WHRULH� PHWRG\ D DSOLNDFH� �� Y\GiQt� 3UDKD� 3RUWiO�
����� ��� V� ,6%1 �����������������

+(ě0$129È� (YD� D &+520é� 3DYHO D NROHNWLY� .XOWXUQt UHJLRQ\ D JHRJUDILH NXOWXU\� ��
Y\GiQt� 3UDKD� $63,� D�V�� ����� ��� V� ,6%1 �����������������

+2/8%� =E\QČN� 5HJLRQ� UHJLRQDOLVPXV D UHJLRQDOLVWp� ýHVNp %XGČMRYLFH� 9\VRNi ãNROD
HYURSVNêFK D UHJLRQiOQtFK VWXGLt� ����� ��� V� ,6%1 �����������������

&+é/.29é� 0DUNpWD� 2Wi]N\ D RGSRYČGL N QDĜt]HQt �(8� þ���������� R SRVN\WRYiQt
LQIRUPDFt R SRWUDYLQiFK VSRWĜHELWHOĤP� �� Y\GiQt� 3UDKD� 3. ý5� ����� �� V� ,6%1 �������
����������

.(//(5� .HYLQ /DQH� 6WUDWHJLFNp Ĝt]HQt ]QDþN\� ��Y\GiQt� 3UDKD� *UDGD 3XEOLVKLQJ� ����� ���
V� ,6%1 ������������������

./$3$/29È� $OHQD� .YDOLWD ]ERåt� �� Y\GiQt� %UQR� 0DVDU\NRYD XQLYHU]LWD� ����� ��� V�
,6%1 �������������

.27/(5� 3KLOOLS� D .(//(5� .HYLQ /DQH� 0DUNHWLQJ 0DQDJHPHQW� �� Y\GiQt� 3UDKD� *UDGD
3XEOLVKLQJ� ����� ��� V� ,6%1� ������������������

.2=(/� 5RPDQ D NROHNWLY� 0RGHUQt PHWRG\ D WHFKQLN\ PDUNHWLQJRYpKR Yê]NXPX� �� 9\GiQt�
3UDKD� *UDGD 3XEOLVKLQJ� D�V�� ����� ��� V� ,6%1 �����������������

/$))(57<� :� 5HJLRQDO 6XVWDLQDEOH GHYHORSPHQW LQ (XURSH� 2VOR� 3UR6XV� ����� ��� V�
,6%1 �������������

3ě,%29È� 0DULH� 7(65� *HRUJH D NROHNWLY� 6WUDWHJLFNp Ĝt]HQt ]QDþN\ ± 3ĜtSDGRYi VWXGLH� ��
Y\GiQt� 3UDKD� 3URIHVVLRQDO 3XEOLVKLQJ� ����� ��� V� ,6%1 ������������;



��

6&+2(//� :� )�� *8,/7,1$1� -� 3� 0DUNHWLQJ� &RQWHPSRUDU\ FRQFHSWV DQG SUDFWLFHV� ��
9\GiQt� %RVWRQ� $OO\Q DQG %DFRQ� ����� ��� V� ,6%1 �������������
6(,)(5729È 9ČUD� =iNODG\PDUNHWLQJX� 3UDKD� 9\GDYDWHOVWYt ý987� ����� ��� V� ,6%1 ���
����������

6.2.$1 .DUHO� .RQNXUHQFHVFKRSQRVW� LQRYDFH D NODVWU\ Y UHJLRQiOQtP UR]YRML� �� Y\GiQt�
2VWUDYD� 5HSURQLV� ����� ��� V� ,6%1 �������������

720(.� *XVWDY� D 9È9529È� 9ČUD� 0DUNHWLQJ PDQDJHPHQWX� �� Y\GiQt� 3UDKD�
9\GDYDWHOVWYt ý987� ����� ��� V� ,6%1 �������������

9(%(5� -DURPtU� ět]HQt MDNRVWL D RFKUDQD VSRWĜHELWHOH� �� DNWXDOL]RYDQp Y\GiQt� 3UDKD� *UDGD�
����� ��� V� ,6%1 �����������������

9<6(.$/29È� -LWND� 3V\FKRORJLH VSRWĜHELWHOH� -DN ]iND]QtFL QDNXSXMt� �� Y\GiQt� 3UDKD�
*UDGD� ����� ,6%1 ��������������

9<6(.$/29È� -LWND D NROHNWLY� &KRYiQt ]iND]QtND� -DN RGNUêW WDMHPVWYt ÄþHUQp VNĜtĖN\³�
�� Y\GiQt� 3UDKD� *UDGD� ����� ��� V� ,6%1 ������������������

9,785.$� 0LODQ D NROHNWLY� .YDOLWD SRGQLNDWHOVNpKR SURVWĜHGt� UHJLRQiOQt
NRQNXUHQFHVFKRSQRVW D VWUDWHJLH UHJLRQiOQtKR UR]YRMH ýHVNp UHSXEOLN\� 3UDKD� *UDGD
3XEOLVKLQJ� D�V�� ����� ��� V� ,6%1 �����������������

:2.281� 5HQp D NROHNWLY� .RQNXUHQFHVFKRSQRVW UHJLRQĤ (YURSVNp XQLH D ýHVNp UHSXEOLN\�
�� Y\GiQt� ÒVWt QDG /DEHP� 8QLYHU]LWD -DQD (YDQJHOLVW\ 3XUN\QČ� ����� ��� V� ,6%1 �������
����������

:2.281� 5HQp� 9êFKRGLVND UHJLRQiOQtKR UR]YRMH� UHJLRQiOQt SROLWLND� WHRULH� VWUDWHJLH D
SURJUDPRYiQt� 3UDKD� /LQGH� ����� ��� V� ,6%1 ������������������



��

6H]QDP LQWHUQHWRYêFK ]GURMĤ�

0LQLVWHUVWYR ]HPČGČOVWYt >RQOLQH@� 0=H� � ���������� >FLW� ����������@� 'RVWXSQp ]�

KWWS���HDJUL�F]�SXEOLF�ZHE�P]H�SRWUDYLQ\�]QDFN\�NYDOLW\�SRWUDYLQ�HYURSVNH�]QDFN\�NYDOLW\�

0LQLVWHUVWYR ]HPČGČOVWYt >RQOLQH@� 0=H� � ���������� >FLW� ����������@� 'RVWXSQp ]�

KWWS���HDJUL�F]�SXEOLF�ZHE�P]H�SRWUDYLQ\�]QDFN\�NYDOLW\�SRWUDYLQ�

0LQLVWHUVWYR ]HPČGČOVWYt >RQOLQH@� 0=H� � ���������� >FLW� ����������@� 'RVWXSQp ]�

KWWS���HDJUL�F]�SXEOLF�ZHE�P]H�SRWUDYLQ\�]QDFN\�NYDOLW\�SRWUDYLQ�]DUXFHQH�WUDGLFQL�

VSHFLDOLW\�

0LQLVWHUVWYR ]HPČGČOVWYt >RQOLQH@� 0=H� � ���������� >FLW� ����������@� 'RVWXSQp ]�

KWWS���HDJUL�F]�SXEOLF�ZHE�P]H�SRWUDYLQ\�]QDFN\�NYDOLW\�SRWUDYLQ�FKUDQHQD�]HPHSLVQD�

R]QDFHQL�

0LQLVWHUVWYR ]HPČGČOVWYt >RQOLQH@� 0=H� � ���������� >FLW� ����������@� 'RVWXSQp ]�

KWWS���HDJUL�F]�SXEOLF�ZHE�P]H�SRWUDYLQ\�]QDFN\�NYDOLW\�SRWUDYLQ�FKUDQHQH�R]QDFHQL�SXYRGX�

6WiWQt ]HPČGČOVNê LQWHUYHQþQt IRQG >RQOLQH@� 6=,)� � ����� >FLW� ����������@� 'RVWXSQp ]�

KWWSV���ZZZ�V]LI�F]�FV�]QDFND�UHJLRQDOQL�SRWUDYLQD

3RXåLWp ]NUDWN\�

$. ± $JUiUQt NRPRUD

.+. ± .UiORYpKUDGHFNê NUDM

.Ò ± .UDMVNê ~ĜDG

0=H ±0LQLVWHUVWYR ]HPČGČOVWYt

3$. ± 3DUGXELFNê NUDM

3. ± 3RWUDYLQiĜVNi NRPRUD

53 ± 5HJLRQiOQt SRWUDYLQD

696 ± 6WiWQt YHWHULQiUQt VSUiYD

6=,) ± 6WiWQt ]HPČGČOVNê LQWHUYHQþQt IRQG

6=3, ± 6WiWQt ]HPČGČOVNi D SRWUDYLQiĜVNi LQVSHNFH



��

6H]QDP REUi]NĤ�
2EUi]HN � /RJR ./$6$

2EUi]HN � /RJR 5HJLRQiOQt SRWUDYLQD

2EUi]HN � /RJR %LRSRWUDYLQD

2EUi]HN � /RJR =76

2EUi]HN � /RJR &+=2

2EUi]HN � /RJR &+23

2EUi]HN � /RJR 53

2EUi]HN � /RJR 53 V PXWDFt NUDMH

2EUi]HN � +RGQRWLWHOVNi NRPLVH

2EUi]HN �� +RGQRFHQp YêUREN\

2EUi]HN �� 9tWČ]Qp YêUREN\

2EUi]HN �� 3URSDJDFH YtWČ]QêFK YêURENĤ

2EUi]HN �� 6ODYQRVWQt Y\KOiãHQt

6H]QDP WDEXOHN�
7DEXOND � 8SĜHGQRVWQČQt SRWUDYLQ þHVNp YêURE\

7DEXOND � =QDORVW ]QDþN\ NYDOLW\ þL UHJLRQiOQtKR ]QDþHQt

7DEXOND � 3UHIHURYiQt NYDOLW\ þL UHJLRQiOQtKR ]QDþHQt

7DEXOND � =YêãHQt SURGHMQRVWL YêURENX

7DEXOND � -H RFHQČQt ]iWČåt

7DEXOND � 6SRNRMHQRVW V SURSDJDFt YêURENĤ

7DEXOND � ÒþDVW Y GDOãtFK URþQtFtFK

7DEXOND � 3RþHW Y\KOiãHQêFK YêURENĤ D YêUREFĤ Y .UiORYpKUDGHFNpP NUDML

7DEXOND � 3RþHW Y\KOiãHQêFK YêURENĤ D YêUREFĤ Y 3DUGXELFNpP NUDML



�

3ĜtORK\

3ĜtORKD þ� � ± 5HJLRQiOQt SUDYLGOD

]GURM� DJHQWXUD )(67,1*� V�U�R�



�

3ĜtORKD þ� � ± &HUWLILNiW

3ĜtORKD þ� � ± 3R]YiQND N ]DVHGiQt +RGQRWLWHOVNp NRPLVH

]GURM� DJHQWXUD )(67,1*� V�U�R�

]GURM� DJHQWXUD )(67,1*� V�U�R�



�

3ĜtORKD þ� � ± )RUPXOiĜ SUR KRGQRFHQt D SRVRX]HQt YêURENĤ

3ĜtORKD þ� � ± 7LVNRYi ]SUiYD
]GURM� DJHQWXUD )(67,1*� V�U�R�

]GURM� DJHQWXUD )(67,1*� V�U�R�



�

3ĜtORKD þ� � ± 3URGHMQt VWDQ\

3ĜtORKD þ� � ± $Yt]R R VODYQRVWQtP Y\KOiãHQt
]GURM� DJHQWXUD )(67,1*� V�U�R�

]GURM� DJHQWXUD )(67,1*� V�U�R�



�

3ĜtORKD þ� � ± 3R]YiQND QD VODYQRVWQt Y\KOiãHQt

3ĜtORKD þ� � ± 3ODNHWD
]GURM� DJHQWXUD )(67,1*� V�U�R�

]GURM� DJHQWXUD )(67,1*� V�U�R�



�

3ĜtORKD þ� �� ± 'RWD]QtN VSRWĜHELWHOp

�� 9ČN�
� 0pQČ QHå �� OHW
� ����� OHW
� ����� OHW
� ����� OHW
� �� D YtFH

�� 3RKODYt�
� 0Xå
� äHQD

�� 9]GČOiQt�
� ]iNODGQt
� RGERUQp Y]GČOiQt V YêXþQtP OLVWHP
� VWĜHGQt RGERUQp Y]GČOiQt V PDWXULWRX
� VWĜHGQt YãHREHFQp Y]GČOiQt V PDWXULWRX
� Y\ããt RGERUQp
� Y\VRNRãNROVNp Y]GČOiQt

�� 6WDWXV�
� QH]DPČVWQDQê
� ]DPČVWQDQê QD SOQê ~YD]HN
� ]DPČVWQDQê QD SĤO ~YD]NX
� 269ý
� VWXGHQW
� GĤFKRGFH

�� -DN þDVWR QDNXSXMHWH SRWUDYLQ\"
� GHQQČ
� REGHQ
� GYDNUiW WêGQČ
� MHGQRX WêGQČ

�� &R MH SUR YiV GĤOHåLWp SĜL QiNXSX SRWUDYLQ"
� &HQD
� &KXĢ
� 9êåLYRYi KRGQRWD
� .YDOLWD
� ýHUVWYRVW

�� 3RGOH MDNpKR NULWpULD VH SĜL QiNXSX UR]KRGXMHWH"
� =Y\N
� 3ĤYRG�YêUREFH
� 6OHYRYi DNFH
� 'RSRUXþHQt
� 5HNODPD
� 2EDO

�� 8SĜHGQRVWĖXMHWH SĜL QiNXSX SRWUDYLQ þHVNp YêUREN\"
� $QR
� 1H
� 1HĜHãt

�� =QiWH QČMDNRX ]QDþNX NYDOLW\ þL UHJLRQiOQt ]QDþNX"
� $QR�XYHćWH MDNRX««««««
� 1H



�

��� &R SUR 9iV ]QDPHQDMt YêUREN\ R]QDþHQp UHJLRQiOQt ]QDþNRX NYDOLW\"
� 5HJLRQiOQt NYDOLWQt YêUREHN
� =iUXND UHJLRQiOQtFK þL WX]HPVNêFK VXURYLQ
� 3RX]H RE\þHMQê YêUREHN
� 1HYtP
� 1H]DMtPiP VH

��� 3UHIHUXMHWH SĜL QiNXSX SRWUDYLQ YêUREN\ R]QDþHQp QČNWHURX ]QDþNRX NYDOLW\ þL
UHJLRQiOQt ]QDþNRX"

� .ODVD
� 5HJLRQiOQt SRWUDYLQD
� ýHVNi SRWUDYLQD
� %LRSRWUDYLQD
� MLQi«««««««««««««««««��

��� .GH QDNXSXMHWH W\WR YêUREN\"
� .DPHQQp REFKRG\
� 6SHFLiOQt SURGHMQ\ �=GUDYi YêåLYD� =GUDYtþNR� 1iã *UXQW DSRG��
� )DUPiĜVNp WUK\
� 3ĜtPR X YêUREFH
� MLQGH««««««««««««««

��� = MDNpKR ]GURMH VH GR]YtGiWH R LQIRUPDFH R UHJLRQiOQtFK ]QDþNiFK SRWUDYLQ"
� 79
� 7LVN
� ,QWHUQHW
� 5R]KODV
� /HWiN\
� 2G ]QiPêFK
� MLQp«««««««««««««««««��



�

3ĜtORKD þ� �� ± 'RWD]QtN YêUREFL

�� 3URþ MVWH VH SĜLKOiVLOL GR VRXWČåH R ]QDþNX 5HJLRQiOQt SRWUDYLQD"

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

�� .ROLN URþQtNĤ VRXWČåH MVWH DEVROYRYDOL"
� -HGHQ
� 'YD
� 7ĜL
� MLQp«««««««��

�� .ROLN YêURENĤ MVWH GR VRXWČåH SĜLKOiVLOL"

«««««««««««««

�� -H Y\SOQČQt äiGRVWL SUR ~þDVW Y VRXWČåL QiURþQp"
� $QR
� 1H

�� 2YOLYQLOR ]tVNiQt RFHQČQt YDãL SUHVWLå� SURGHMQRVW D ]iMHP R YDãL YêUREX"
x $QR
x 1H

�� -H SUR YiV ]tVNiQt RFHQČQt ]iWČåt"
x $QR D Y þHP««««««««««««««««««««««««««
x 1H

�� -VWH VSRNRMHQL V SURSDJDFt RFHQČQêFK YêURENĤ"
x $QR
x 1H D GĤYRG«««««««««««««««««««««««««««

�� =YDåXMHWH ~þDVW Y VRXWČåL L Y GDOãtP URþQtNX"
x $QR
x 1H D GĤYRG«««««««««««««««««««««««««««

�� -DNp QDYUKXMHWH ]OHSãHQt þL ]PČQ\"

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««


