
��� 3UDYGD�-DQ�,QJ���'U6F����9êVNXP�QLHNWRUêFK�VWUiQRN�NDUWRJUDILFNHM�JUDPRWQRVWL

RNUXK�����*D.R

.DUWRJUDILFNi� JUDPRWQRV � MH� NRPSOH[Qê� SRMHP�� NWRUê� VD� VNODGi� ]R� ]QDORVWL� þtWDQLD� �SUtSDGQH� DM
MHGQRGXFKpKR�Y\XåtYDQLD��PiS�D�]R�]QDORVWL�WYRUE\�PiS��7YRUED�PiS��DNR�DM�ãSHFLILFNp�VS{VRE\�Y\XåtYDQLD�PiS
V~�SUt]QDN\�Y\ããLHKR�VWXS D�NDUWRJUDILFNHM�JUDPRWQRVWL��NWRUpPX�YåG\�SUHGFKiG]D�]QDORV �þtWDQLD�PiS��ýtWDQLH
PDS\�MH�Yê]QDPQê�XND]RYDWH �LQWHOLJHQFLH�PRGHUQpKR�þORYHND�

3RYHG D� MD]\NRYHM� JUDPRWQRVWL�� DOH� DM� KXGREQHM�� YêWYDUQHM� D� QLHNWRUêFK� DOãtFK�� YUiWDQH� SRþtWDþRYHM
JUDPRWQRVWL��VD�NDUWRJUDILFNi�JUDPRWQRV ��NWRU~�Y�XåãRP�]P\VOH�PRåQR�FKiSD � OHQ�DNR�]QDORV �þtWDQLD�PDS\�
SRYDåXMH� ]D� DOãt� GUXK� JUDPRWQRVWL� Y� XGVNHM� VSRORþQRVWL�� ýtWDQLH� PDS\� SR]RVWiYD� ]� YQtPDQLD� PDS\� �MHM
S{GRU\VQpKR� REUD]X��� SRXåtYDQLD� OHJHQG\� PDS\� D� FKiSDQLD� REVDKX� PDS\�� � 6WUXþQHMãLH� VD� WR� Gi� Y\MDGUL
WYUGHQtP��åH�þtWDQLH�PDS\�MH�SURFHV�FKiSDQLD� MHM�REVDKX�Y DND�]QDORVWt�PDSRYpKR� MD]\ND� �MHKR�Y\MDGURYDFtFK
SURVWULHGNRY�D�VS{VRERY�LFK�SRXåtYDQLD��

$N� VL� RYHUtPH� DNR� þtWDM~� PDS\� QDSU�� ãWXGHQWL� VWUHGQêFK� D� Y\VRNêFK� ãN{O�� P{åHPH� ]LVWL � YLDFHUR
XåLWRþQêFK� SR]QDWNRY� R� LFK� VFKRSQRVWLDFK�� DOH� V~þDVQH� DM� R� YêVOHGNX� FHOpKR� LFK� XþHQLD� D� SHGDJRJLFNpKR
S{VREHQLD��([LVWXM~�GYD�GUXK\�NDUWRJUDILFNHM�JUDPRWQRVWL��SULURG]HQi��YURGHQi��D�GRGDWRþQH�]tVNDQi��XþHQtP��
3ULURG]HQi� NDUWRJUDILFNi� JUDPRWQRV � MH� LPDQHQWQi� VFKRSQRV � XGt�� SUH� NWRUêFK� MH� VDPR]UHMPRV RX�� OHER� MH
V~þDV RX� LFK� YHGRPLD�� P\VOHQLD� D� SR]QiYDQLD�� 1HPRåQR� WR� DOH� SRYHGD � R� YãHWNêFK� X RFK�� SUHWRåH� �Y� LVWHM
PLHUH�� H[LVWXMH� DM� NDUWRJUDILFNi� QHJUDPRWQRV � �� QHVFKRSQRV � þtWD � PDSX�� .DUWRJUDILFNi� JUDPRWQRV �� NWRUi� MH
]tVNDQi�Y�G{VOHGNX�Y\XþRYDFLHKR�SURFHVX�QD�ãNROiFK�U{]Q\FK�VWXS RY��Y\ND]XMH�YH Np�GLIHUHQFLH�

1DMOHSãt� V~� åLDFL� D� ãWXGHQWL�� NWRUt�PDM~� SULURG]HQ~� NDUWRJUDILFN~� JUDPRWQRV � D� XþHQtP� VL� MX� ]Y\ãXM~�
VNYDOLW XM~�� 1D� RYHUHQLH� ]QDORVWt� þtWDQLD�� D� QDMPl� FKiSDQLD� REVDKX� PiS�� QDVN\WOD� VD� PRåQRV � RWHVWRYD
YHGRPRVWL� ãWXGHQWRY� WURFK� WULHG�VWUHGQêFK�ãN{O�Y� WURFK�RNUHVQêFK�PHVWiFK�D�GYRFK� URþQtNRY�Y�GYRFK�RG� VHED
QDMY]GLDOHQHMãtFK� XQLYHU]LWQêFK� PHVWiFK� 6ORYHQVND�� 2SLVXM~� VD� YêVOHGN\� H[SHULPHQWX� ]� JHRLQIRUPDþQpKR� D
ORJLFNR�JQR]HRORJLFNpKR�K DGLVND�

2SRQHQW��9RåHQtOHN

��� 9RWRþHN�0LFKDO�,QJ�����.YDOLWDWLYQt�Y\SO RYiQt�SORFK�S L�WYRUE �YODVWQLFNp�PDS\

RNUXK���

2EY\NOê� ]S VRE� ]REUD]HQt� YODVWQLFWYt� SDUFHO� Y� GLJLWiOQt� PDS � MH� MHMLFK� Y\SOQ Qt� EDUYRX�� S tSDGQ
Y]RUHP��3RNXG�VH�MHGQi�R�]YêUD]Q Qt�SDUFHO�Q NROLND�PiOR�YODVWQtN ��QHQt�SUREOpP�QDMtW�SUR�NDåGpKR�YODVWQtND
YKRGQê�RGVWtQ�EDUY\��1 NG\�MH�DOH�QXWQp�]YêUD]QLW�YODVWQLFWYt�YãHFK�YODVWQtN �Y�GDQp�ORNDOLW �D�SRWRP�MH�REWtåQp
�D� OHFNG\� L� QHPRåQp�� QDMtW� GRVWDWHþQê� SRþHW� OLGVNêP� RNHP� UR]H]QDWHOQêFK� RGVWtQ �� 7DWR� VLWXDFH� QDVWiYi
QDS tNODG�S L�]SUDFRYiQt�NRPSOH[QtFK�SR]HPNRYêFK�~SUDY��NG\�VH�Y\WYi t��YODVWQLFNi�PDSD�]REUD]XMtFt�VWDY�S HG
]DKiMHQtP�~SUDY�D�PDSD�QiYUKX�QRYp�SDUFHODFH��ýOiQHN�]NRXPi�PRåQRVWL�]YêUD]Q Qt�SORFK\�ãUDIRYiQtP�QHER
OHPRYiQtP� KUDQLFH�� 7DNp� KOHGi� DOJRULWPXV�� NWHUê� E\� Y\WLSRYDO� SORFK\� �QDS �� ~]Np� GORXKp� FHVW\��� SUR� Q å� MH
ãUDIRYiQt�D�ROHPRYiQt�QHYKRGQp�

2SRQHQW�

��� 6RXNXS�3HWU�,QJ����9\KOHGiYiQt�ORNDOLW�Y�GLJLWiOQt�NDWDVWUiOQt�PDS
RNUXK�����*DNR

([LVWHQFH� NDWDVWUiOQt�PDS\� Y� GLJLWiOQt� IRUP � �'.0�� S LQiãt� QRYp�PRåQRVWL� Y\KOHGiYiQt� NRQNUpWQtFK
ORNDOLW� �XUþLWpKR� PtVWD�� VNXSLQ\� SDUFHO�� DSRG���� 1HQt� SUREOpP� DXWRPDWLFN\� ORNDOL]RYDW� OLERYROQRX� SDUFHOX� QD
]iNODG � NDWDVWUiOQtKR� ~]HPt� D� SDUFHOQtKR� þtVOD�� 6LWXDFH� VH� NRPSOLNXMH� Y� S tSDG �� NG\� SDUFHOQt� þtVOD� QHMVRX
S HGHP� ]QiPD�� 7HKG\� MH� QXWQR� GRKOHGDW� ORNDOLWX� SRKOHGHP� QD� ]REUD]HQp� PDS � V� Y\XåLWtP� ]QDORVWL� GDQpKR
~]HPt�� 9� SUD[L� REY\NOH� SUREtKi� Y\KOHGiQt� ORNDOLW\� YH� GYRX� NURFtFK�� 1HMSUYH� VH� ]� PDS\� KUDQLF� NDWDVWUiOQtFK
~]HPt�Y\KOHGi�S tVOXãQp�NDWDVWUiOQt�~]HPt��D�SRWp�VH�ORNDOLWD�GRKOHGi�Y�S tVOXãQp�'.0��-HMt�NRPSOHWQt�REVDK�MH
YãDN�SUR�W\WR�~þHO\�]E\WHþQ �SRGUREQê�D�Y�PHQãtP�P tWNX�QHS HKOHGQê�



1DEt]t�VH�SURWR�P\ãOHQND�Y\WYR LW� MDNêVL�PH]LVWXSH �PH]L�PDSRX�KUDQLF�NDWDVWUiOQtFK�~]HPt�D�'.0�
7DNRYi�S HKOHGRYi�P åH�SRVWUiGDW� DGX�~GDM �]�'.0��SDUFHOQt�þtVOD��YQLW Qt�NUHVED�SDUFHO��DWG����DOH�P OD�E\
]DFKRYDW� RULHQWDþQ � Yê]QDPQp� SUYN\� ~]HPt� �FHVWQt� Vt �� YRGQt� WRN\�� ]iNODGQt� GLVORNDFL� GUXK � SR]HPN � Y
H[WUDYLOiQX�� EORN\� ]DVWDY QêFK� ~]HPt�� DWG���� 3R� S LEOLåQpP� Y\KOHGiQt� GDQp� ORNDOLW\� O]H� SURYpVW� MHMt� GHWDLOQt
GRKOHGiQt�Y�NRPSOHWQt�'.0��3 L� iGRY �PHQãtP�REMHPX�GDW�XU\FKOXMH�S HKOHGRYi�PDSD�S HQRV�GDW�]HMPpQD�Y
VLWXDFL��NG\�MVRX�'.0�XPtVW Q\�QD�Y]GiOHQpP�SRþtWDþL�

ýOiQHN�SRMHGQiYi�R�PRåQRVWHFK�DXWRPDWL]RYDQp� WYRUE\� WpWR�S HKOHGN\�IRUPRX�VHOHNFH�D�JHQHUDOL]DFH
REVDKX�'.0�

2SRQHQW��ûDGD

��� %XFKDU�3HWU�,QJ���&VF���%R tN�0LODQ�0JU����2SWLPDOL]DFH�NRQIRUPQtFK�]REUD]HQt�QDãt�UHSXEOLN\

RNUXK������.DUWRJUDILFNp�OLVW\

3 tVS YHN�VH�Y QXMH�RSWLPDOL]DFL�MHGQRWOLYêFK�NRQIRUPQtFK�]REUD]HQt�DSOLNRYDQêFK�QD�~]HPt�ý5��3UR
Y]iMHPQp�VURYQiQt�]NRXPDQêFK�]REUD]HQt�E\OR�]YROHQR�JOREiOQt�$LU\KR�NULWpULXP��-HKR�KRGQRWD�E\OD�Y\SRþWHQD
YåG\�SUR�����X]ORYêFK�ERG ��NWHUp�]KUXED�Y�HNYLGLVWDQWQt� VtWL�R� VWUDQ ����NP�SRNUêYDMt�~]HPt�QDãt� UHSXEOLN\�
5R]ERUX�E\OD�SRGUREHQD�MHGQRGXFKi�NRQIRUPQt�]REUD]HQt��D�WR�]REUD]HQt�NXåHORYp�Y�QRUPiOQt�SROR]H��]REUD]HQt
. RYiNRYR�� REHFQp� D]LPXWiOQt� ]REUD]HQt�� WUDQVYHU]iOQt� L� ãLNPp� YiOFRYp� ]REUD]HQt�� (PSLULFN\� E\O\� ]NRXãHQ\
U ]Qp� YDULDQW\� OLãtFt� VH� YHOLNRVWt� PXOWLSOLNDþQt� NRQVWDQW\�� %\OD� VWDQRYHQD� L� RSWLPiOQt� YROED� WpWR� NRQVWDQW\�
3RPRFt�$LU\KR�NULWpULD�E\O\�KRGQRFHQ\�L�RSWLPDOL]DþQt�W\S\�]REUD]HQt��-HMLFK�VURYQiQt�SRGOH�XYHGHQpKR�NULWpULD
XS HGQRVW XMH� ]REUD]HQt�YDULDþQt�� D� WR� ]HMPpQD� W\S�� NGH� HNYLGHIRUPiW\� VOHGXMt� VNXWHþQê� WYDU� ~]HPQtKR� FHONX�
S HG� ]REUD]HQtP� PLQLPD[LPiOQtP�� 9�S HKOHGQp� WDEXOFH� MH� XYHGHQD� NUiWNi� FKDUDNWHULVWLND� ]REUD]HQt�� KRGQRWD
$LU\KR�NULWpULD�D�Wpå�H[WUpP\�GpONRYêFK�]NUHVOHQt�

2SRQHQW�

��� 'XãHN�5DGHN��=REUD]HQt�GpONRMHYQp�Y�OR[RGURPiFK

RNUXK����

9�S tVS YNX� MH� S HGVWDYHQR� GRVXG� QHSXEOLNRYDQp� ]REUD]HQt� ]DFKRYiYDMtFt� D]LPXW\� D� GpON\� OR[RGURP
SURFKi]HMtFtFK�GDQêP�ERGHP�±�VYD]HN�OR[RGURP��-VRX�XYHGHQ\�PDWHPDWLFNp�]iNODG\�SUR�NRQVWUXNFL�]REUD]HQt�
REUD]\� ]HP SLVQp� VtW � SUR� PDSX� VY WD� S L� U ]Qp� SROR]H� GDQpKR� ERGX�� YODVWQRVWL� D� ]YOiãWQRVWL� ]REUD]HQt�
SRURYQiQt� V� RVWDWQtPL� ]REUD]HQtPL�� PRåQRVWL� SUDNWLFNpKR� Y\XåLWt� ]REUD]HQt�� =� PRåQêFK� YDULDQW� XYHGHQpKR
]REUD]HQt�MH�UR]SUDFRYiQR�]REUD]HQt�]DFKRYiYDMtFt�GpON\�GYRX�VYD]N �OR[RGURP�

2SRQHQW�

��� 'XãHN�5DGHN���3URVWRURYi�S HGVWDYLYRVW�Y�NDUWRJUDILL

RNUXK���

3UR�]MLã RYiQt�~URYQ �SURVWRURYp�S HGVWDYLYRVWL�Y�NDUWRJUDILL�E\O�VHVWDYHQ�WHVW�REVDKXMtFt�MHGHQiFW�~ORK
]DP HQêFK� QD� U ]Qp� DVSHNW\� SURVWRURYp� S HGVWDYLYRVWL�� 7HVWX� E\O\� SRGUREHQ\� W L� VNXSLQ\� VWXGHQW �� NWH t
DEVROYRYDOL� YêXNX� NDUWRJUDILH� Y� UiPFL� U ]QêFK� VWXGLMQtFK� RERU �2VWUDYVNp� XQLYHU]LW\� D�9\VRNp� ãNRO\� Ei VNp
�JHRJUDILH��XþLWHOVWYt�JHRJUDILH��LQåHQêUVNi�JHRGp]LH��±�FHONHP����VWXGHQW ��9�S tVS YNX�MH�]SUDFRYiQR�RVP�~ORK
WHVWX��NWHUp�E\OR�PRåQR�KRGQRWLW� IRUPRX�DQR�QH�� UHVS��VSUiYQ �FK\EQ ��-VRX�XYHGHQ\�D�Y\KRGQRFHQ\�GRVDåHQp
YêVOHGN\� L� QHMþDVW Mãt� QHGRVWDWN\� X� MHGQRWOLYêFK� WHVWRYDQêFK� VNXSLQ�� &HONRYp� Y\KRGQRFHQt� YêVOHGN � WHVWX
RGKDOLOR�QLåãt�~URYH ��SURVWRURYp�S HGVWDYLYRVWL�QHå�E\OR�RþHNiYiQR�D�SRXNi]DOR�L�QD�Q NWHUp�SUREOpP\�S L�MHMtP
]MLã RYiQt��8YHGHQê�WHVW��MHKR�YêVOHGN\�L�KRGQRFHQt�XPRå XMH�]iMHPF P�SURYpVW�VURYQiYDFt�WHVWRYiQt�

2SRQHQW�



��� 6WDQ N�.DUHO�51'U��3K�'�����9tFH~URY RYi�NDUWRJUDILFNi�JHQHUDOL]DFH�SUR�~þHO\
NDUWRJUDILFNpKR�Ä]RRPX³

RNUXK����.DUWRJUDILFNp�OLVW\

.DUWRJUDILFNi�JHQHUDOL]DFH�MH�MHGQRX�]�QHMVORåLW MãtFK�~ORK�PDSRYp�WYRUE\��3 L�PDQLSXODFL�V�PDSRYêPL
GtO\�Y�GLJLWiOQt�IRUP ��]YOiãW �S L�YL]XDOL]DFL�Y�UiPFL�*,6��MH�WHQWR�DVSHNW�UHDOL]RYiQ�]FHOD�QHGRVWDWHþQ ��SRNXG
Y EHF��9]KOHGHP�N�SRW HE �U\FKOpKR�JHQHURYiQt�NDUWRJUDILFNêFK�YêVWXS �S L�SUiFL� V�*,6� MH� MHGLQRX�PRåQRVWt�
MDN� LPSOHPHQWRYDW� JHQHUDOL]DþQt� SUDYLGOD�� MHMLFK� XVSR iGiQt� GR� KLHUDUFKLFNpKR� V\VWpPX� SRGOH� QH]E\WQRVWL�
=DWtPFR� QD� QHMQLåãt� ~URYQL� VH� MHGQi� R� SUDYLGOD� ]DEH]SHþXMtFt� DOHVSR � PLQLPiOQt� þLWHOQRVW� NDUWRJUDILFNpKR
YêVWXSX��QD�QHMY\ããt�~URYQL�MVRX�DSOLNRYiQD�YãHFKQD�SUDYLGOD�]DEH]SHþXMtFt�NRUHNWQt�LQWHUSUHWDFL�]REUD]RYDQêFK
MHY �WDN��MDN�MH�WRPX�QD�DQDORJRYêFK�PDSiFK��7DWR�NODVLILNDFH�SUDYLGHO�MH�QXWQêP�S HGSRNODGHP�UHDOL]DFH�W]Y�
NDUWRJUDILFNpKR�Ä]RRPX³��WM��]Y WãRYiQt�D�]PHQãRYiQt�YL]XDOL]RYDQp�SORFK\��]DFKRYiYDMtFt�þLWHOQRVW�D�FKDUDNWHU
YL]XDOL]RYDQêFK�MHY �
.H� NOtþRYêP� IDNWRU P� WpWR� NODVLILNDFH� SDW t�� YHGOH� MHMLFK� S tVOXãQRVWL� N� XUþLWêP� ~ORKiP� NRQ]LVWHQFH
NDUWRJUDILFNp� YL]XDOL]DFH�� þDVRYi� QiURþQRVW� DSOLNDFH� GDQpKR� SUDYLGOD�� PRåQRVW� LPSOHPHQWDFH� SUDYLGOD� GR
GDWRYpKR�PRGHOX�D�VFKRSQRVW�REMHNWLYQtKR�RKRGQRFHQt�LPSOHPHQWDFH�GDQpKR�SUDYLGOD�
3 tVS YHN�MH�VRXþiVWt�JUDQWX�*$�ý5�þtVOR���������3����

2SRQHQW�

��� )ULHGPDQRYi�/XFLH�3K�'����.OLPDWLFNp�PDS\�Y�DWODVRYp�WYRUE �±�YL]XDOL]DþQt�FKDUDNWHULVWLN\

RNUXK����.DUWRJUDILFNp�OLVW\

3RåDGDYHN� QD� PD[LPiOQt� PRåQRX� DXWRPDWL]DFL� NDUWRJUDILFNêFK� YêVWXS � ]� GHVNWRS� *,6� VRXþDVQ � VH
]DFKRYiQtP�MHMLFK�NYDOLW\��YHGH�NH�VQD]H�VWDQRYLW�RSWLPiOQt�YL]XDOL]DþQt�FKDUDNWHULVWLN\�SUR��MHGQRWOLYi�WpPDWD�
9\XåLWt� WUDGLFH�� NWHUp� Pi� NODVLFNi� NDUWRJUDILH� Y� REODVWL� YL]XDOL]DFt�� MH� MHGQRX� ]� QHMS LUR]HQ MãtFK� FHVW� MDN
DXWRPDWL]RYDW�NDUWRJUDILFNRX�YL]XDOL]DFL�Y�UiPFL�GHVNWRS�*,6�
3 tVS YHN� VL� NODGH� ]D� FtO� SURVW HGQLFWYtP� DQDOê]\� YL]XDOL]DþQtFK� SURVW HGN � SRXåLWêFK� Y� DWODVRYêFK� GtOHFK
QHMU ]Q Mãt�SURYHQLHQFH�VWDQRYLW�RSWLPiOQt�SUDYLGOD�SUR�YL]XDOL]DFL�Y\EUDQêFK�NOLPDWRORJLFNêFK�FKDUDNWHULVWLN�
+ODYQt� G UD]� MH� NODGHQ� QD� Yê]QDP�EDUY\� Y�PDSRYpP� REVDKX� D� YKRGQRVW� SRXåtYDQt� GLDJUDP � SUR� ]Qi]RUQ Qt
NOLPDWLFNêFK� FKDUDNWHULVWLN�� .OLPDWRORJLFNp� PDS\� MVRX� S t]QDþQp� SUiY � LQWHUDNFt� W FKWR� GYRX� Y\MDG RYDFtFK
SURVW HGN �� 6RXþDVQ � ]GH� QDOH]QHPH� MDN� MHY\� W\SLFN\� � NRQWLQXiOQt� WDN� GLVNUpWQt�� 3RGVWDWQRX� VH� WDNp� MHYt
SUREOHPDWLND�WRSRJUDILFNpKR�SRGNODGX�NOLPDWRORJLFNêFK�PDS��.OLPDWLFNp�MHY\�QHO]H�SUDNWLFN\�Y\KRGQRFRYDW�Y
DGPLQLVWUDWLYQtFK�KUDQLFtFK�D�SURWR�MH�]REUD]HQt�]iNODGQt�NRVWU\�NUDMLQ\�QXWQp�SUR�RULHQWDFL�QD�PDSiFK�SUDNWLFN\
YãHFK�P tWHN��,QWHUDNFH�SRGNODGX�V�WpPDWLNRX�MH�GDOãtP�DVSHNWHP��NWHUêP�VH�RNUDMRY ��S tVS YHN�]DEêYi�
3 tVS YHN�MH�VRXþiVWt�JUDQWX�*$�ý5�þtVOR���������'����

2SRQHQW�

��� .OHþNRYi�.DWHULQD�,QJ�����+LVWRULFNê�YêYRM�þHVNêFK�ãNROQtFK�DWODV

RNUXK���

3 tVS YHN� VH� EXGH� ]DEêYDW� KLVWRULFNêP� YêYRMHP� þHVNp� ãNROQt� NDUWRJUDILH� RG� SRþiWN �� NWHUp�P åHPH
GDWRYDW� NH� NRQFL� SUYQt� SRORYLQ\� ���VW�� Då� SR� VRXþDVQRVW�� =YOiãWQt� SR]RUQRVW� MH� Y QRYiQD� ãNRQtP� DWODV P�� -H
QDVWtQ Q�MHMLFK�YêYRM�RG�0HUNODVRYêFK�D�.R]HQQRYêFK�DWODV ��S HV�U ]Qp�YDULDFH�RG�-��-LUHþND�D�-��0HWHON\��GiOH
SDN� DWODV\� ]� REGREt� SUYQt� UHSXEOLN\� �-�� %UXQFOtN�� )�� 0DFKiW�� SR]G ML� S HSUDFRYDQp� %�� âDODPRQHP� D� .�
.XFKD HP�� ���� D� ���� OpWD� �� Yê]QDPQê� PH]QtN� �� Y]QLN� -6â.3�� 6RXþDVQê� VWDY� QD� QDãHP� WUKX�� VURYQiQt� VH
]DKUDQLþtP�D�]DP\ãOHQt�QDG�Q NWHUêPL�YêKOHG\�GR�EXGRXFQD��DWODV\�MDNR�EDUHYQp�HQF\NORSHGLH�QHER�NODVLFNp�V
QiYD]QRVWt�QD�XþHEQLFH��HOHNWURQLFNp�DWODV\��PXOWLPHGLiOQt�YêXNRYp�SURJUDP\�]DP HQp�QD�]HP SLVL���6RXþiVWt
S tVS YNX�E\�E\O\�L�XNi]N\�]�XYiG QêFK�DWODV �

2SRQHQW�

����'YR iNRYi�+DQD�0JU��3K�'�����5R]YLQXWHOQp�SORFK\�Y�JHRPHWULL�SUR�NDUWRJUDI\

RNUXK���



9 GQt� RERU� JHRGp]LH� D� NDUWRJUDILH� ]tVNDO� Y�SU E KX� SRVOHGQtFK� OHW� YHONp� PRåQRVWL� GDOãtKR� UR]YRMH
]HMPpQD� GtN\� NRVPLFNêP� WHFKQLNiP� D� JOREiOQt� NRPXQLNDFL�� -HKR� FtOHP� MH� Q\Qt� VOHGRYiQt� QHMHQ� þLVW
JHRPHWULFNêFK�� DOH� YH� VSROXSUiFL� V� GDOãtPL� RERU\�� L� PQRKD� I\]LNiOQtFK� SDUDPHWU � =HP ��9ê]NXP� =HP � WHG\
]tVNiYi� YêUD]Q � LQWHUGLVFLSOLQiUQt� FKDUDNWHU�� 1D� NDWHG H� PDWHPDWLN\� W\WR� ]P Q\� YQtPiPH� D� VQDåtPH� VH� MLP
S L]S VRELW� RVQRY\� S HGP W �� 1RYp� SRMHWt� .RQVWUXNWLYQt� JHRPHWULH� ]SUDFRYiYi� WHRUHWLFNp� ]iNODG\
JHRPHWULFNêFK�PHWRG� IRWRJUDPPHWULH�� WHPDWLFNp� D� PDWHPDWLFNp� NDUWRJUDILH� D� NDUWRPHWULH�� 'RFKi]t� NH� ]P Q
QHMHQ�REVDKRYp��DOH�L�NH�]P Q �IRUP\�YêXN\��-HGQi�VH�QDS tNODG�R�QHWUDGLþQt�]DYiG Qt�QRYêFK�SRMPX�V�Y WãtP
RKOHGHP� QD� SRW HE\� JHRGHWLFNêFK� D� NDUWRJUDILFNêFK� DSOLNDFt�� 9� WRPWR� S tVS YNX� VH� YãDN� ]DP tPH� QD� MLQRX
]P QX� IRUP\� YêXN\� �� G UD]� QD� PRGHORYiQt� GRVXG� SRX]H� Y\þtVORYDQêFK� þL� VFKpPDWLFN\� ]Qi]RU RYDQêFK
�Y�PDWHPDWLFH�QHER�RGERUQêFK�S HGP WHFK��SURVWRURYêFK�VLWXDFt��3 HVQ ML��SRStãHPH�NRQVWUXNFH�D�SRVWXS\��NWHUp
VWXGHQWL�SRXåtYDMt�S L�VHVWURMRYiQt�PRGHOX�UHIHUHQþQtFK�SORFK��'iOH�SRXNiåHPH�QD�VRXYLVORVW�VHVWURMRYiQt�W FKWR
PRGHOX�V�RVYRMRYiQtP�Y\EUDQêFK�SR]QDWNX�PDWHPDWLFNp�NDUWRJUDILH�

2SRQHQW�

����0LNãRYVNê�0LURVODY�'RF���,QJ��&VF���âtGOR�%RKXPLO�,QJ����7RSRJUDILFNp�PDSRYiQt�QDãHKR�~]HPt
YH�����VWROHWt

RNUXK�����*D.R

9êYRM� WRSRJUDILFNpKR� PDSRYiQt� QDãHKR� ~]HPt� GR� Y]QLNX� ý65� Y� U������� 7RSRJUDILFNp� PDSRYiQt� Y
REGREt� ��UHSXEOLN\�� 7RSRJUDILFNp� PDSRYiQt� Y� GRE � ��VY WRYp� YiON\�� 7RSRJUDILFNp� PDS\� SR� U������� 2EGREt
PDSRYêFK�SURYL]yULt��1RYp�WRSRJUDILFNp�PDSRYiQt�Y�P tWNX��������������������D�Y�P tWNX����������D�������
�����������5R]G OHQt�YRMHQVNpKR�D�FLYLOQtKR�WRSRJUDILFNpKR�GtOD�SR�U�������2EQRYD�WRSRJUDILFNêFK�D�]iNODGQtFK
PDS��9RMHQVNp�D�FLYLOQt�WRSRJUDILFNp�GDWDEi]H�

2SRQHQW��+DãHN�$OHã�,QJ�

����0XONRYi�0RQLND��0DSRYiQt�DQWURSRJHQQtFK�]P Q�NUDMLQ\�Y�SRGGRORYDQêFK�REODVWHFK

RNUXK���

+OXELQQi� W åED� þHUQpKR� XKOt� Y\YROiYi� QHJDWLYQt� ]P Q\� DELRWLFNêFK� D� ELRWLFNêFK� NUDMLQQêFK� VORåHN� D
MHMLFK� IXQNFt�� 9OLY� DQWURSRJHQQt� þLQQRVWL� VH� YêUD]Q � SURMHYXMH� QD� PRUIRORJLL� WHUpQX� SRGGRORYDQêFK� REODVWt�
'\QDPLND� SUREtKDMtFtFK� SURFHV � MH� Y\VRNi�� 3 L� PDSRYiQt� DQWURSRJHQQtFK� ]P Q� NUDMLQ\� Y� SRGGRORYDQêFK
REODVWHFK� Y]QLNDMt� SUREOpP\� VSRMHQp� V� QHDNWXiOQtP� SRORKRSLVHP� D� YêãNRSLVHP� GRVWXSQêFK�PDS�� 9� G VOHGNX
WRKR�MH�QH]E\WQp�Y\XåtW�SUR�PDSRYiQt�DQWURSRJHQQtFK�WYDU �UHOLpIX�OHWHFNp�VQtPN\��NWHUp�]DFK\FXMt�~SOQê�REUD]
NUDMLQ\� Y� GDQpP� þDVRYpP� KRUL]RQWX�� 3 L� XUþRYiQt� YHOLNRVWL� SRNOHV � MH� W HED� RGOLãLW� UHODWLYQt� SRNOHV\�� MHMLFKå
YHOLNRVW�MH�GiQD�Y\SRþWHQêPL�KRGQRWDPL��D�VNXWHþQp�SRNOHV\��MHMLFKå�SU E K�QHPXVt�YåG\�RGSRYtGDW�SRNOHV P
Y\SRþWHQêP�� 3 tVS YHN� VH� ]DEêYi� SUREOHPDWLNRX� PDSRYiQt� DQWURSRJHQQtFK� ]P Q� NUDMLQ\� Y� REODVWHFK
SRVWLåHQêFK�W åERX�þHUQpKR�XKOt�

2SRQHQW�

����0RUDYHF�'DOLERU�'RF���,QJ���'U6F���.DUWRJUDILFNp�PRGHORYiQt�V��WRSRORJLFNêP�JHQHUDOL]DþQtP
DOJRULWPHP

RNUXK�������*D.R

7HRUHWLFNi�SRGVWDWD�NDUWRJUDILFNpKR�D�JHRLQIRUPDWLFNpKR�PRGHORYiQt��.DUWRJUDILFNi�JHQHUDOL]DFH�MDNR
PRGHORYiQt�� 0RGHORYiQt� QDG� V\VWpPHP� NDUWRJUDILFNêFK� DUHiO �� 7UDQVIRUPDFH� V\VWpPX� DUHiO � GR� JUDIX�
.RQVWUXNFH�RFHQ Qt�KUDQ�JUDIX��.DUWRJUDILFNp�PRGHORYiQt�V�JUDIRYêPL�D�WRSRORJLFNêPL�DOJRULWP\��*HQHUDOL]DFH
V�NRQNUpWQtP�YêE UHP�ORNDOL]RYDQêFK�REMHNW ��=S WQi�WUDQVIRUPDFH�JHQHUDOL]RYDQpKR�JUDIX�GR�V\VWpPX�DUHiO �
0RGHORYiQt� REHFQp� LQWHJUDFH� VRXVHGtFtFK� D� VSRMLWêFK� DUHiO � GR� Y WãtFK� FHON �� � 7RSRORJLFNê� JHQHUDOL]DþQt
DOJRULWPXV� SUR� PRGHORYiQt� D� VLPXODFL� DGPLQLVWUDWLYQ � VSUiYQtKR� þOHQ Qt� VWiWX�� 9\PH]RYiQt� REODVWt
KRVSRGi VNpKR��HQHUJHWLFNpKR��]HP G OVNpKR��HNRORJLFNpKR��]GUDYRWQtKR�D�GDOãtFK�SRWHQFLiO �

2SRQHQW��9HYHUND



����2 DKH ��-���3UDYGD��-���)HUDQHF��-���+XViU��.���&HEHFDXHU��7�����0DSD�SUtURGQHM�NUDMLQ\�D�NUDMLQQHM
SRNUêYN\�6ORYHQVND

RNUXK����*D.R

6~þDVQi�NUDMLQD�MH�YêVOHGNRP�S{VREHQLD�SUtURGQêFK�SRGPLHQRN�D�VSRORþHQVNpKR�YSO\YX��-HM�SR]QDQLH
SUHGSRNODGi� LGHQWLILNiFLX� UHiOQHKR� Y\XåLWLD�� NWRUp� UHSUH]HQWXMH� NUDMLQQi� SRNUêYND� D� SUtURGQpKR� ]ORåHQLD�7LHWR
~GDMH� VD� VSUDFRYDOL� GR� GYRFK� WHPDWLFNêFK�PDSRYêFK� YUVWLHY� �SUtURGQi� NUDMLQD� D� NUDMLQQi� SRNUêYND�� D� VSROX� V
WRSRJUDILFNêP�SRGNODGRP�WYRULOL�]iNODG�]RVWDYHQHM�PDS\��1DMG{OHåLWHMãtP�NDUWRJUDILFNêP�SUtQRVRP�MH�JUDILFNp
Y\MDGUHQLH� SULHQLNX� GYRFK� DUHiORYêFK� �WHPDWLFNêFK�� YUVWLHY� PDS\� NRPELQiFLRX� ãWUXNW~UQ\FK� DVRFLDWtYQ\FK
JUDILFNêFK� Y]RULHN� D� IDUHEQêFK� RGWLH RY�� SRþtWDþRYp� VSUDFRYDQLH� JUDILFNêFK� Y]RULHN� �QDMPl� V� QHSUDYLGHOQêP
XVSRULDGDQtP��D�SRþtWDþRYp�VSUDFRYDQLH�SRGNODGRY��,QWHJUiFLD�~GDMRY�R�SUtURGQHM�NUDMLQH�D�NUDMLQQHM�SRNUêYNH
GR� MHGQHM� PDS\� SRVN\WXMH� REUD]� R� S{YRGQHM�� DOH� DM� YSO\YRP� þORYHND� ]PHQHQHM� NUDMLQH�� =RVWDYHQi� PDSD� MH
HIHNWtYQ\P�QiVWURMRP�KRGQRWHQLD�YêYRMD��VWDELOLW\��VS{VRERY�Y\XåLWLD��KHWHURJHQLW\�D�]PLHQ�NUDMLQ\�

2SRQHQW��.RQHþQê

����%HQRYi�$OH[DQGUD���$QDOê]D�QLHNWRUêFK�VWUiQRN�þtWDQLD�PDS\�

RNUXK���

0DSD�WYRUt�QHRGGHOLWH Q~�V~þDV �QiãKR�E\WLD��VWUHWiYDPH�VD�V� RX�RG�~WOHKR�YHNX�
$YãDN�VFKRSQRV �NDåGpKR�]�QiV�þtWD �PDSX�MH�UR]GLHOQD��=iYLVt�RG�PQRKêFK�XND]RYDWH RY��DNêPL�MH�QDSUtNODG
Y]GHODQLH�� ]iXMP\�� 3RG� þtWDQtP�PDS\� UR]XPLHPH� YQtPDQLH� D� FKiSDQLH� REVDKX�PDS\�� SRXåtYDQLH� OHJHQG\� SUL
SURFHVH�YQtPDQLD�D�DQDOê]\�PDS\�

$QDOê]D� VSRþtYDOD� YR� Y\KRGQRWHQt� H[SHULPHQWX�� ]� SRK DGX� QLHNWRUêFK� VWUiQRN� þtWDQLD� PDS\�� 1D
H[SHULPHQWH� VD�]~þDVWQLOL� ãWXGHQWL�GYRFK�Y\VRNêFK� ãN{O�� D� WR�3UtURGRYHGHFNHM� IDNXOW\�8.�D�6WDYHEQHM� IDNXOW\
678�Y� �%UDWLVODYH��9êVOHGN\�H[SHULPHQWX�EROL� DQDO\]RYDQp� ]�JHRJUDILFNpKR�K DGLVND�� þLåH� ]DXMtPDOR�QiV� DNp
JHRJUDILFNp�LQIRUPiFLH�EROL�ãWXGHQWL�VFKRSQt�Y\þtWD �]�PDS\�D�]�K DGLVND�PDSRYpKR�MD]\ND��MHKR�ãWUXNW~UQ\FK
URYtQ��

2SRQHQW�

����7DOKRIHU�9iFODY���0RåQRVWL�KRGQRFHQt�XåLWQêFK�YODVWQRVWt�GLJLWiOQtFK�JHRLQIRUPDFL

RNUXK����*D.R

8åLYDWHOVNê� SRKOHG� QD� REVDK� D� NYDOLWX� GDWRYêFK� Ei]t� JHRLQIRUPDFt�� $SOLNDFH� KRGQRWRYp� DQDOê]\� SUR
KRGRFHQt�XåLWQêFK�YODVWQRVWt�GLJLWiOQtFK�JHRGDW��1iYUK�V\VWpPX�KRGQRFHQt�]�KOHGLVND�SRW HE�XåLYDWHO �Y�$ý5�

2SRQHQW��ýDSHN�$OHã

.OtþRYi�VORYD��GLJLWiOQt�JHRLQIRUPDFH��KRGQRFHQt��XåLWQi�KRGQRWD�
3R]QiPND��.RQIHUHQFH�VH�ERKXåHO�QHPRKR� ~þDVWQLW�� S HVWR�E\FK� XYtWDO� ]YH HMQ Qt� UHIHUiWX�YH� VERUQtNX��ÒþDVW
PRåQi������

����ýHUYHQê�3DYHO�0JU���+RGQRFHQt�NDUWRJUDILFNêFK�YêVWXS �Y�NDUWRJUDILFNpP�Y]G OiYiQt

RNUXK���

9�SRVOHGQtFK� OHWHFK� Y]QLNOR� PQRKR� þOiQN �� NWHUp� NULWL]RYDO\� ãSDWQRX� ~URYH � PDSRYêFK� YêVWXS �� =D
S tþLQX� E\OR� Y WãLQRX� R]QDþHQR� QHGRVWDWHþQp� Y\VRNRãNROVNp� NDUWRJUDILFNp� Y]G OiQt� MHMLFK� DXWRU �� $XWR L� YãDN
QHPRKOL�Y\XåtW�DQL�NDUWRJUDILFNêFK�]iNODG �]H�]iNODGQt�D�VW HGQt�ãNRO\��1RVLWHOHP�NDUWRJUDILFNpKR�Y]G OiQt�QD
W FKWR� VWXSQtFK� ãNRO� MVRX� S HGP W\� ]HP SLV� D� JHRJUDILH�� =�KRGQRFHQt� NDUWRJUDILFNêFK� YêVWXS � REVDåHQêFK
Y�XþHEQtFK�WH[WHFK�W FKWR�S HGP W �YãDN�Y\SOêYi��åH�SUR�KRGQRFHQp�PDS\�MVRX�W\SLFNp�MDN�IRUPiOQt�QHGRVWDWN\�
WDN�L�QHGRVWDWN\�WêNDMtFt�VH�PDSRYpKR�REVDKX�



2SRQHQW�

����.RQGiã�âWHIDQ�,QJ���3K'����$UFKLYiFLD��GLJLWiOQ\FK��~GDMRY

RNUXK���

3RYLQQRVWL�DUFKLYiFLH�~GDMRY�SUL�SUHYiG]NRYDQt�$,6�*..�QD�UHJLRQiOQHM�D�FHQWUiOQHM�~URYQL��=iNRQQi
SRYLQQRV � RGRY]GiYDQLD� GLJLWiOQ\FK� ~GDMRY� QD� DUFKtYQH� ~þHO\�� 8FKRYiYDQLD� UDVWURYêFK� ~GDMRY�PiS� YH NêFK
PLHURN��GLJLWiOQ\FK�NDWDVWUiOQ\FK�PiS�YR�YHNWRURYRP�WYDUH�D�JUDILFNêFK�þDVWt� UHJLVWURY��$UFKLYiFLD�=iNODGQHM
Ei]\��~GDMRY��SUH��JHRJUDILFNê�LQIRUPDþQê�V\VWpP�Y�UDVWURYRP�D�YHNWRURYRP�WYDUH��3UtVWXS�N�GLJLWiOQ\P�~GDMRP�
7YRUED��D�Y\XåtYDQLH��PHWD~GDMRY�

2SRQHQW�

����'XãDQ�)LþRU����.DWDVWUiOQH�~]HPLH�±�Yê]QDPQê�SUYRN�REVDKX�ãWiWQêFK��PDSRYêFK�GLHO

RNUXK����*D.R

)XQNFLD� NDWDVWUiOQHKR� ~]HPLD� Y� KLHUDUFKLL� ~]HPQêFK� D� VSUiYQ\FK� MHGQRWLHN� 6ORYHQVNHM� UHSXEOLN\�
Yê]QDP� NDWDVWUiOQHKR� ~]HPLD� DNR� VWiOHKR� ãWDWLVWLFNpKR� REYRGX�� =iVDG\� QD� Y\NRQiYDQLH� ]PLHQ� KUDQtF
NDWDVWUiOQ\FK� ~]HPt�� ]OXþRYDQLH�� UR]GH RYDQLH�� Y]QLN� D� ]iQLN�� )RUP\� ]Qi]RU RYDQLD� D� LQWHUSUHWiFLH� KUDQtF
NDWDVWUiOQ\FK� ~]HPt� Y� ãWiWQ\FK� PDSRYêFK� GLHODFK�� PDWHPDWLFNp� GHILQRYDQLH� KUDQtF�� ]iVDG\� ãWDQGDUGL]iFLH
Qi]YRY�NDWDVWUiOQ\FK�~]HPt�

2SRQHQW��0LODQ�+XPO

����1DGHåGD�1LNãRYi���.RQFHSFLD�WYRUE\��DNWXDOL]iFLH�D�SRVN\WRYDQLD�YêVWXSRY�]�*HRJUDILFNpKR
LQIRUPDþQpKR�V\VWpPX�QD�URN\������Då�����

RNUXK���

ÒUDG� JHRGp]LH�� NDUWRJUDILH� D� NDWDVWUD� 6ORYHQVNHM� UHSXEOLN\� MH� ]RGSRYHGQê� ]D� Y\GiYDQLH� ãWiWQ\FK
PDSRYêFK� GLHO� D� ]DEH]SHþRYDQLH� D� SUHYiG]NRYDQLH� $XWRPDWL]RYDQpKR� LQIRUPDþQpKR� V\VWpPX� JHRGp]LH�
NDUWRJUDILH�D�NDWDVWUD��NWRUpKR�V~þDV RX�MH�=iNODGQi�Ei]D�~GDMRY�JHRJUDILFNpKR�LQIRU�PDþQpKR�V\VWpPX��VO~åLDFD
QD� WYRUEX� âWiWQHKR� LQIRUPDþQpKR� V\VWpPX� D� LQêFK� JHRJUDILFN\� RULHQ�WRYDQêFK� LQIRUPDþQêFK� V\VWpPRY�
3UHGPHWRP� =%� *,6� V~� SULHVWRURYp� REMHNW\� D� LFK� JHRGHWLFNp�� NDUWRJUDILFNp� D� JUDILFNp� YHNWRURYp� DWULE~W\�
QHJUDILFNp� WHPDWLFNp� DWULE~W\�� UHODþQp� Yl]E\� D� ]PHQ\� Y� þDVRYêFK� QDGYl]QRVWLDFK� VSUDYRYDQp� V~ERURP
SURJUDPRY� QD� PDQLSXOiFLX� V� Ei]RX� ~GDMRY�� Ò�þHORP� Ei]\� ~GDMRY� MH� Y\WYRUHQLH� ]iNODGX� LQIRUPiFLt� R� ~]HPt
6ORYHQVNHM�UHSXEOLN\�Y�V\VWpPH�QD�XFKRYiYDQLH��DNWXDOL]iFLX��PDQLSXOiFLX��DQDOê]\�D�]REUD]RYDQLH�LQIRUPiFLt�

6WUDWHJLFNêP�FLH RP�WYRUE\��DNWXDOL]iFLH�D�SRVN\WRYDQLD�YêVWXSRY�]R�=%�*,6�MH�]DEH]SH�þL �UHDOL]iFLX�ãWiWQ\FK
]iXMPRY�� RWYRUL � QRYp� PRåQRVWL� QD� QiURGQRP� DM� PHG]LQiURGQRP� WUKX�� GR�VLDKQX � ]KRGX� V� WHFKQLFNêPL
ãWDQGDUGPL�(XUySVNHM�~QLH��Y\EXGRYD �G{YHUX�Y�NYDOLWX�D�Y\EXGRYD �WHFKQLFNp�ULHãHQLD�QD�~URYQL�SRURYQDWH QHM
V�PHG]LQiURGQRX�~URY RX�

'LVFLSOtQD�JHRGp]LH� D�NDUWRJUDILH� VD�YSO\YRP� WHFKQRORJLFNêFK� LQRYiFLt� ]iVDGQH� ]PHQLOD�Y�SRVOHGQêFK����WLFK
URNRFK��%ROL�]DYHGHQp�SRþtWDþRYp�WHFKQROyJLH�GR�NDUWRJUDILH��SULMDWi�EROD�PD�WHPDWLFNi�WRSROyJLD�GR�SRþtWDþRYHM
NDUWRJUDILH�� Y]QLNOL� JHRJUDILFNp� LQIRUPDþQp� V\VWpP\�� 3R� URNX� ����� QDVWDO� REURYVNê� UR]PDFK� Y\XåtYDQLD� D
DNFHSWRYDQLD� WHFKQROyJLt� *,6�� 3R� URNX� ����� REURYVNp� SULHVWRURYp� GDWDEi]\� D� QDVDGHQLH� JHRJUDILFNêFK
LQIRUPiFLt� QD� ,17(51(7�XPRåQLOL� UDStGQ\� UR]YRM�QRYHM� ORNDOL]DþQH� ]DORåHQHM� WHFKQROyJLH�XUþRYDQLD�SRORK\�
%H]GU{WRYp�D�PRELOQp�DSOLNiFLH��ORNDOL]DþQH�]DORåHQp�SURGXNW\��VOXåE\�D�ULHãHQLD�V~�SUHGSRNODGRP�QDUDVWDM~FLFK
SRWULHE� D� QiURNRY� QD� IXQNþQRV �� GRVWXSQRV � JHRJUDILFNêFK� LQIRUPiFLt�� SUHQRV� D� YêPHQX�PHG]L� SRþtWDþRYêPL
V\VWp�PDPL�� +RGQRWD� JHRJUDILFNHM� LQIRUPiFLH�� PRåQRV � LQWHURSHUDELOLW\�� QXWQRV � WHVWRYDQLD� NYDOLW\� D� QiURN\
SRXåtYDWH RY�QHXVWiOH�QDUDVWDM~�

*,6� RYSO\Y XMH� WUK\�� *,6� VDPRWQê� MH� WRYDURP�� V� NWRUêP� VD� Gi� REFKRGRYD �� *,6� SRGSRUXMH� D� RYSO\Y XMH
REFKRGQp� DNWLYLW\�� SRXåtYDWHOLD� FKF~� D� SRWUHEXM~� JHRJUDILFNp� LQIRUPiFLH�� 1RYRREMD�YHQp� WUK\� V~� VSRMHQp� V
PRELOQêPL� VOXåEDPL� ]DORåHQêPL� QD� ORNDOL]DþQRP� ]iNODGH�� 6SUDFRYDWH � *,6� PXVt� DNFHSWRYD � SRåLDGDYN\



SRXåtYDWH RY��PXVt�GUåD �NURN�V�UêFKO\PL�]PHQDPL��NRRUGLQRYD �VYRMH�DNWLYLW\�VR�]DLQWHUHVRYDQêPL��DNFHSWRYD
ãSHFLILNiFLH� XVWDQRYHQp� PHG]LQiURGQêPL� WHFKQLF�NêPL� QRUPDPL�� 6SUiYFD� *,6� SUHåLMH� OHQ� Y� SUtSDGH�� DN� Y
SRåDGRYDQRP�þDVH�D�Y�SRåDGRYDQHM�NYD�OLWH�VSOQt�QRYp�SRåLDGDYN\�SRXåtYDWH RY�

.RQFHSFLD�REVDKXMH�UiPHF�SUH�þLQQRV �~UDGX�D�QtP�]ULDGHQêFK�RUJDQL]iFLt�QD�REGRELH�GR�URNX�������=%�*,6
DNR�V~þDV �$XWRPDWL]RYDQpKR�LQIRUPDþQpKR�V\VWpPX�JHRGp]LH��NDUWRJUDILH�D�NDWDVWUD�D�ãWiWQHKR� LQIRUPDþQpKR
V\VWpPX�VD�PXVt�SRWHQFLiOQH�VWD �N ~þRYêP�SUYNRP�QiURGQHM�LQIRUPDþQHM�LQIUDãWUXNW~U\��0XVt�VL�]DFKRYD �þUW\
RWYRUHQpKR�*,6��VO~åLDFHKR�QD�SOQHQLH�~ORK�ãWiWX�D�SUH�SRXåtYDWH RY�YR�YãHWNêFK�REODVWLDFK�

2SRQHQW�

����.XþHUD�0LODQ���9\XåtWt�NDUWRJUDILFNêFK�G O�SUR�VOHGRYDFt�V\VWpP�/8386

RNUXK���

/8386�MH�V\VWpP�XUþHQê�SUR�VOHGRYiQt�PRELOQtFK�REMHNW ��3UR�ORNDOL]DFL�REMHNWX�Y\XåtYi� WHFKQRORJLL
*36� �'*36��� 3RORKD� YþHWQ � GDOãtFK� LQIRUPDFt� MH� ]REUD]RYiQD� QD� QDS �� GLVSHþHUVNpP� 3&� QDG� PDSRYêPL
SRGNODG\�� 1D� W\WR� SRGNODG\� MVRX� NODGHQ\� Y\VRNp� QiURN\� ]� KOHGLVND� S HKOHGQRVWL�� SRORKRYp� S HVQRVWL� D
DNWXiOQRVWL�

2SRQHQW�

����6NiOD�3HWU�,QJ�����0DS\�NROHP�QiV

RNUXK����.DUWRJUDILFNp�OLVW\

5HIHUiW�VH� VQDåt�RGSRY G W�QD�Q NROLN�RWi]HN��1DS tNODG�]GD�D� MDN�SURYiGtPH�SURSDJDFL�NDUWRJUDILH�D
]HMPpQD�PDSRYêFK�SURGXNW �VP UHP�N�ãLURNp�YH HMQRVWL����3URþ�VH�RVY WRX�WRKRWR�RERUX�VRXVWDYQ �WpP ��QLNGR
QH]DEêYi"�-DNp�E\O\��MVRX�D�SDWUQ �EXGRX�IRUP\�]YLGLWHO RYiQt�RERUX�NDUWRJUDILH�VP UHP�N�ODLFNp��YH HMQRVWL"
5HIHUHiW� KRGQRWt� VWDY� S HG� URNHP� ������ QiVOHGQp� GHVHWLOHWt� D� VQDåt� VH� KOHGDW� UHFHSW�� FR� VH� V� WtP� Gi� G ODW
Y�EXGRXFQX��6RXþiVWt�UHIHUiWX�EXGRX�XNi]N\�]SUDFRYDQp�QD�IROLtFK�

2SRQHQW�

����&HEHFDXHU��7���9L]XDOL]iFLD�WHPDWLFNêFK�~GDMRY�V�SRXåLWtP�WLH RYDQLD�UHLOLpIX�Y�SURVWUHGt�*,6�

RNUXK���

9L]XDOL]iFLD� SULHVWRURYHM� LQIRUPiFLH� MH� MHGQRX� ]� N ~þRYêFK� IXQNFLt� JHRJUDILFNpKR� LQIRUPDþQpKR
V\VWpPX� �*,6�� XPRå XM~FD� MHM� HIHNWtYQX� NRPXQLNiFLX� V� XåtYDWH RP�� *,6� SULQiãD� FHO~� UDGX� QRYêFK
YL]XDOL]DþQêFK� QiVWURMRY��PHG]L� NWRUp� SDWUt� DM� Y\XåLWLH� WLH RYDQLD� UHOLpIX� SUL� Y\MDGURYDQt� WHPDWLFNêFK� ~GDMRY
DUHiORYpKR� W\SX�� 0HWyG\� WLH RYDQLD� WHPDWLFNêFK� ~GDMRY� GRVWXSQp� Y� V~þDVQêFK� *,6� V~� YãDN� QHGRVWDWRþQp�
SUHWRåH� V~� ]DORåHQp� OHQ� QD� MHGQRGXFKHM�PHWyGH� WUDQVIRUPiFLH� IDULHE��9� SUtVSHYNX� VD� ]DREHUiPH� WHRUHWLFNêPL
]iNODGPL� WUDQVIRUPiFLH� IDULHE� Y\XåtYDQêPL� SUL� WYRUEH� YL]XDOL]iFLt� REVDKXM~FLFK� WLH RYDQLH� UHOLpIX�� 1D
NRQNUpWQ\FK�SUtNODGRFK�GRNXPHQWXMHPH�SUtQRV�UR]ãtUHQLD�PHWyG�GRVWXSQêFK�Y�V~þDVQêFK�*,6�R�QRYp�PRåQRVWL
WUDQVIRUPiFLH� IDULHE��'RVLDKQXWp�YêVOHGN\�RGNUêYDM~�]QDþQp� UH]HUY\�PHWyG�SRXåtYDQêFK�Y� V~þDVQêFK�*,6�SUL
WYRUEH�YL]XDOL]iFLt�DSOLNiFLRX�WLH RYDQLD�UHOLpIX�

2SRQHQW�

����)HUDQHF��-���â~UL��0���2 DKH ��-���&HEHFDXHU��7���6RXNXS��7�����9êVOHGN\�SRURYQDQLD�QiURGQêFK
ãWDWLVWtN�ýHVNHM�UHSXEOLN\��0D DUVND��5XPXQVND�D�6ORYHQVND�V�~GDMPL�&25,1(�/DQG�&RYHU

RNUXK����*D.R



ÒGDMH�REVLDKQXWp�Y�ãWDWLVWLFNêFK�URþHQNiFK�FKDUDNWHUL]XM~�RNUHP�LQêFK�DM�SR]HPN\��QDMPl�]�K DGLVND
LFK�]iNODGQpKR�Y\XåLWLD��$NWXDOL]iFLD�WêFKWR�~GDMRY�VD�XVNXWRþ XMH�Y�URþQêFK�LQWHUYDORFK�D�Y�GHWDLOQHM�PLHUNH�
%i]D�~GDMRY�&25,1(�/DQG�&RYHU��Y�V~þDVQRVWL�GRVWXSQi�WDNPHU�YR�YãHWNêFK�HXUySVN\FK�ãWiWRFK���Y\WYRUHQi�QD
]iNODGH� LQWHUSUHWiFLH� VDWHOLWQêFK� VQtPRN�� SUHGVWDYXMH� DOãt� ]GURM�� ]� NWRUpKR� PRåQR� ]tVND � U{]QH� ãWDWLVWLFNp
FKDUDNWHULVWLN\�R�NUDMLQH��=�K DGLVND�SRWHQFLiOQHKR�Y\XåtYDQLD�RERFK�V~ERURY�MH�G{OHåLWp�SR]QD �LFK�Y]iMRPQp
RGOLãQRVWL��9�WRPWR�]P\VOH�MH�FLH RP�UHIHUiWX�SUH]HQWRYD �YêVOHGN\�SRURYQDQLD�RILFLiOQ\FK�ãWDWLVWLFNêFK�~GDMRY
V�~GDMPL�&25,1(�/DQG�&RYHU�R�]DVWDYDQêFK�SORFKiFK��RUQHM�S{GH��WUYDOêFK�NXOW~UDFK��YLQRKUDGRFK��]iKUDGiFK�
RYRFQêFK� VDGRFK� D� FKPH QLFLDFK��� O~NDFK� D� SDVLHQNRFK�� OHVRFK� D� YRGQêFK� SORFKiFK� Y� ýHVNHM� UHSXEOLNH�
0D DUVNX�� 5XPXQVNX� D� QD� 6ORYHQVNX�� 3RURYQDQLH� SRXNi]DOR� QD� SRWUHEX� K DGD � PRåQRVWL� ]OHSãHQLD
NRPSDWLELOLW\�PHG]L�RERPD�W\SPL�~GDMRY�

2SRQHQW��/HQD�+DORXQRYi

����.DURO�+XViU���âWUXNW~UD�NUDMLQQHM�SRNUêYN\�6ORYHQVND

RNUXK���
3UiFD� MH� SUtVSHYNRP� N� SR]QDQLX� NUDMLQQHM� SRNUêYN\� 6ORYHQVND� SRPRFRX� PRUIRPHWULFNR�

ãWDWLVWLFNHM� DQDOê]\�� 6~VWUHGLOL� VPH� VD� QDMPl� QD� ]iNODGQH�PRUIRPHWULFNR�ãWDWLVWLFNp� SDUDPHWUH� DNR�� SRþHWQRV
YêVN\WX�� SORãQê� REVDK�� REYRG� DUHiORY� D�PLHUD� DItQQHKR� VXVHGVWYD� MHGQRWOLYêFK� DUHiORYêFK� WULHG� /&� QD� WURFK
KLHUDUFKLFNêFK� ~URYQLDFK� UHJLRQiOQHM� W\SL]iFLH�� 2NUHP� QLFK� VPH� VD� GRWNOL� DM� SUREOHPDWLN\� NRPSDNWQRVWL�
VXVHGVWYD�� RVWURYRY� D� SULHVWRURYpKR� UR]ORåHQLD� WULHG�/&��'iWRYêP� ]GURMRP� EROD� NDUWRJUDILFNi� SUH]HQWiFLD� ��
WULHG� /&� 6ORYHQVND�� GHILQRYDQêFK� Y� ]P\VOH� &25,1(� /DQG� &RYHU� Y� PDSH� PLHUN\� ������ ����� NWRUi� Y]QLNOD
JHQHUDOL]iFLRX�]�SULPiUQHM�PDS\�Y�PLHUNH������������3UiFD�Pi�PHWRGLFNê�L�DSOLNDþQê�FKDUDNWHU��6~VWUH XMH�VD
QDMPl�QD�SRSLV�H[WUpPQ\FK�KRGQ{W�MHGQRWOLYêFK�SDUDPHWURY�PRUIRPHWULFNR�ãWDWLVWLFNHM�DQDOê]\�/&�

2SRQHQW�

����+XPO��0LODQ�,QJ��&VF�����'�NDWDVWU�QHPRYLWRVWt���DVSHNW\�QRYp�YL]H

RNUXK����*D.R

9ê]QDPQê� QiU VW� ]iMPX� R� Y\XåLWt� SURVWRUX� QDG� L� SRG� ]HPVNêP� SRYUFKHP� VH� VWiYi� Y� REODVWHFK� V
LQWHQ]LYQt� LQYHVWLþQt� DNWLYLWRX� SRGQ WHP� N� ~YDKiP� R� GHILQRYiQt� ]FHOD� MHGQR]QDþQpKR�� MDN� SUiYQtKR�� WDN� L
VRXþDVQ �SURVWRURYpKR�XUþHQt�REMHNW ��NWHUp�EX �MVRX�D�QHER�]�KOHGLVND�SHUVSHNWLY\�E\�PRKO\�EêW�S HGP WHP
HYLGRYiQt�Y�NDWDVWUX�QHPRYLWRVWt�

$å� GRVXG� MH� UR]VDK� S HGP WX�� N� Q PXå� VH� XUþXMt� SUiYQt� Y]WDK\�� GHILQRYiQ� VYLVOêP� SU P WHP� MHKR
KUDQLF� GR� ]REUD]RYDFt� URYLQ\�� WHG\� ��'� � ]REUD]HQtP� Y� SODWQp� NDWDVWUiOQt� PDS �� � -H� SURWR� ]GH� YHOPL� REWtåQp
H[DNWQ �GHILQRYDW�SUiYQt�Y]WDK�N�QHPRYLWRVWHP�Y�U ]QêFK�YHUWLNiOQtFK�SR]LFtFK�S L�MHMLFK�VSROHþQp�NRPSR]LFL�YH
��'�SURVWRUX�

3 tVS YHN� SRMHGQiYi� ]iNODGQt� WHFKQLFNp� DVSHNW\� WpWR� YL]H� L� Y� NRQWH[WX� V� RGSRYtGDMtFtPL� SUiYQtPL
Y]WDK\��=Gi�VH�UHiOQp��åH�Y�EXGRXFQRVWL�VH�PRKRX�QD�NDWDVWUiOQtFK�~ DGHFK�REMHYLW�YêãH�QD]QDþHQp�SUREOpP\�S L
]iSLVHFK� SUiYQtFK� Y]WDK �� ]YOiãW � SRNXG� QDVWDQRX� Y� SU E KX� S tãWtFK� OHW� MLVWp� OHJLVODWLYQt� ]P Q\�� YHGRXFt� N
SRYLQQRVWL�YpVW�RGSRYtGDMtFtP�]S VREHP�SRORKRYp�XUþHQt�QHPRYLWRVWL�WDP��NGH�Y\MiG HQt�YH���'�SURVWRUX�QHQt
MHGQR]QDþQp�

6WUXþQ � EXGRX� SRMHGQiQ\� L� UHiOQp� PRåQRVWL� ]DYHGHQt� W HWtKR� UR]P UX� GR� 6*,� RSHUiWX� NDWDVWUX
QHPRYLWRVWt�

2SRQHQW����,QJ�� XELFD�+XGHFRYi��ÒUDG�JHRGp]LH��NDUWRJUDILH�D�NDWDVWUD�65�

����6HGOiN�3DYHO����0RGHO\�EDUHY�Y�NRQFHSFL�]QDþNRYpKR�NOtþH�WHPDWLFNêFK�PDS

RNUXK����

%DUYD� MH� VDPRVWDWQêP� Y\MDG RYDFtP� SURVW HGNHP� D� ]iURYH � MH� VRXþiVWt� YãHFK� RVWDWQtFK� SUYN �PDS\�
SURWR�Pi�EDUYD�PH]L�Y\MDG RYDFtPL�SURVW HGN\�NDUWRJUDILH�YHOLFH�G OHåLWRX�UROL��%DUYD�Y�PDS �MH�VDPD�R�VRE
QRVLWHOHP�XUþLWp�LQIRUPDFH�D�]iURYH �QD�EDUHYQpP�SURYHGHQt�PDS\�]iYLVt�MHMt�HVWHWLFNê�~þLQHN�D�Qi]RUQRVW��3UiFH
SRMHGQiYi�R�DQDOê]H�Y\EUDQêFK�PRGHO �EDUHY�S L�WYRUE �]QDþNRYpKR�NOtþH�WHPDWLFNêFK��PDS��9êVOHGHN�DQDOê]\



MH� Y\XåLW� S L� WYRUE � ]QDþNRYpKR� NOtþH� WHPDWLFNp� PDS\� $XVWUiOLH�� 0DSD� EXGH� SURYHGHQD� Y� QiVW QQp� SRGRE
Y�RGSRYtGDMtFtP�P tWNX�

2SRQHQW�

����.RQWUD�3DYRO�LQJ���3K�'����3RVWDYHQLH�NDUWRJUDILH�Y�SODWQêFK�SUiYQ\FK�QRUPiFK�R�JHRGp]LL�D
NDUWRJUDILL�Y�6ORYHQVNHM�UHSXEOLNH�

RNUXK����*D.R

3RVWDYHQLH� NDUWRJUDILH� Y� ]iNRQH� 15� 65� þ�� ��������� =�]�� R� JHRGp]LL� D� NDUWRJUDILL�� 'HILQtFLD
NDUWRJUDILFNpKR� GLHOD�� &KDUDNWHULVWLND� ãWiWQ\FK� PDSRYêFK� GLHO�� 9\EUDQp� JHRGHWLFNp� D� NDUWRJUDILFNp� þLQQRVWL�
$XWRUL]DþQp� RYHUHQLH� QLHNWRUêFK� Y\EUDQêFK� JHRGHWLFNêFK� D� NDUWRJUDILFNêFK� þLQQRVWt� D� RVRELWQi� RGERUQi
VS{VRELORV ��3RVWDYHQLH�NDUWRJUDIRY�Y�]iNRQH�15�65�þ�����������=�]��R�.RPRUH�JHRGHWRY�D�NDUWRJUDIRY��3UiYQH
SRVWDYHQLH�NRPHUþQHM�NDUWRJUDILH��=iNRQ�15�65�þ�����������=�]��$XWRUVNê�]iNRQ��Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�
1iYUK\�QD�QRYHOL]iFLX�XYHGHQêFK�]iNRQRY�]�K DGLVND�SRWULHE�NDUWRJUDILH�

2SRQHQW��.OLPHQW�9�FODY�-8'U�

����9DãHN�-DURVODY�,QJ����'LJLWiOQH�~GDMH�]�S{YRGQêFK�NDUWRJUDILFNêFK�RULJLQiORY�

RNUXK���

9RMHQVNê�NDUWRJUDILFNê�~VWDY��ã�S���+DUPDQHF�K DGDO�HIHNWtYQ\�VS{VRE�DNR�Y\XåL �PQRåVWYR�S{YRGQêFK
NDUWRJUDILFNêFK� SRGNODGRY� Y� GLJLWiOQHM� NDUWRJUDILL�� $NR� QDMYKRGQHMãt� VD� XNi]DO� NDUWRJUDILFNê� VRIWYpU� 5DVFRQ�
NWRUê� SUDFXMH� V~þDVQH� V� UDVWURYêPL� DM� YHNWRURYêPL� ~GDMPL�� 7iWR� VFKRSQRV � XPRå XMH� QDVNHQRYD � MHGQRWOLYp
NDUWRJUDILFNp�RULJLQiO\� D� DOHM� V� QLPL�SUDFRYD �Y� UDVWURYHM� IRUPH��9ãHWN\� DNWXDOL]DþQp� ]PHQ\� VD� XVNXWRþ XM~
YHNWRURYêP� VS{VRERP�� 3UL� WHMWR� WHFKQROyJLL� MH� XãHWUHQi� SUDFRYQi� YHNWRUL]iFLD� SRGNODGRY�� Y� PLQXORVWL
Y\KRWRYHQêFK� NODVLFNRX� WHFKQROyJLRX�� 9êVOHGQp� GLJLWiOQH� ~GDMH� V~� YKRGQp� SUH� NDUWRJUDILFN~� YêUREX�� PHQHM
YKRGQp�YãDN�SUH�LFK�LQp�Y\XåLWLH�Y�UiPFL�*,6�

2SRQHQW�

����-DNXEtN�-iQ�,QJ����3UDNWLFNi�YêFKRYD�]DPHVWQDQFRY�SUH�GLJLWiOQH�VSUDFRYDQLH�PiS�
RNUXK���

'UXKi� SRORYLFD� GHYl GHVLDWLFK� URNRY� MH� Y� NDUWRJUDILL� FKDUDNWHUL]RYDQi� KURPDGQêP� SUHFKRGRP� D
DQDOyJRYêFK� WHFKQROyJLt� QD� WHFKQROyJLH� GLJLWiOQH�� 7HQWR� UR]VLDKO\� SURFHV� NOiGRO� ]YêãHQp� QiURN\� QD� RGERUQ~
SUtSUDYX�]DPHVWQDQFRY��9�SRGVWDWH�EROL�PRåQp�GYH�ULHãHQLD�
���3UHãNROHQLH�]DPHVWQDQFRY�QD�GLJLWiOQH�WHFKQROyJLH�
���5R]VLDKOD�YêPHQD�]DPHVWQDQFRY�]D�]DPHVWQDQFRY��NWRUt�Xå�PDOL�VN~VHQRVWL�Y�REODVWL�YêSRþWRYHM�WHFKQLN\�
9R�9.Ò�VPH� VD�EH]�REPHG]HQLD�YêUREQHM� þLQQRVWL� UR]KRGOL� SUH�SUYp� ULHãHQLH��$M�NH � WRWR� ULHãHQLH�SULQiãDOR
KODYQH� Y� URNRFK� �������� YLDFHUR� NRPSOLNiFLL�� SRVWXSQH� VPH� QDãOL� YODVWQ~� FHVWX�� NWRUi� SULQiãD� ]YêãHQ~
HIHNWtYQRV �D�SURGXNWLYLWX�SUiFH�

2SRQHQW�

����1RYiN�6YDWRSOXN�'RF���51'U���&6F����9\XåLWt�*,6�SUR�WYRUEX�ãNROQtFK�WpPDWLFNêFK�PDS

RNUXK���

6�JHRJUDILFNêPL�D�NDUWRJUDILFNêPL�DSOLNDFHPL�*,6�VH� VHWNiYiPH� DGX� OHW�Y�HNRQRPLFNp�SUD[L� L� tGtFt
þLQQRVWL�� -HGQi� VH� ]HMPpQD� R� Y\XåLWt� GLJLWiOQtFK� SURVWRURYêFK� GDW� YH� VW HGQtFK� Då� YHONêFK� P tWNiFK�
SRVN\WXMtFtFK�GHWDLOQt�LQIRUPDFH�R�]iMPRYpP�~]HPt���âNROVNi�JHRJUDILH�Y\XåtYi�YH�YêXFH�VStãH�PDORP tWNRYp
PDS\� VH� ]QDþQ � UHGXNRYDQêP� D� ]REHFQ QêP� REVDKHP�� -VRX� XUþHQ\� ]YOiãW � N� ]SURVW HGNRYiQt� SURVWRURYêFK



Y]WDK � Y� SORãQpP� UR]VDKX� VWiW �� UHJLRQ � Då� FHOpKR� ]HPVNpKR� SRYUFKX�� *,6\� MVRX� LGHiOQtP� QiVWURMHP� SUR
Y\KRGQRFRYiQt�D�NDUWRJUDILFNRX�SUH]HQWDFL�UR]PDQLWêFK��S HGHYãtP�VRFLRHNRQRPLFNêFK�~GDM ��QDYtF�V�PRåQRVWt
MHMLFK� SUXåQp� DNWXDOL]DFH� SURVW HGQLFWYtP� PRGHUQtFK� PpGLt�� ]HMPpQD� LQWHUQHWX�� 1DEt]t� VH� ~YDKD� R� IXQNFL
VRXþDVQêFK� ãNROQtFK� ]HP SLVQêFK� DWODV �� 7\WR� REVDKXMt� YHONê� SRGtO� VRFLRHNRQRPLFNêFK� ~GDM �� NWHUp� U\FKOH
]DVWDUiYDMtFt��$QL�SUDYLGHOQi�DNWXDOL]DFH�RSDNRYDQêFK�Y\GiQt�DWODV �QHXPRå XMH�GRVWDWHþQ ��SUXåQ �UDJRYDW�QD
QDVWDOp� ]P Q\�� HãHQtP� MH� S tSUDYD� WHPDWLFNêFK� PDS� Y� SURVW HGt� *,6 � ]� GRVWXSQêFK� ~GDM � S tPR� XþLWHOL
]HP SLVX��.�WRPX�MH�DOH�]DSRW HEt�Y\XåtYDW�YKRGQp�NDUWRJUDILFNp�SRGNODG\�D�PHWRGLN\�WYRUE\�WDNRYêFKWR�PDS�

2SRQHQW�

����8WtNDORYi�-DQD�,QJ����0RåQRVWL�S HYRGX�DXWRUVNêFK�RULJLQiO �JHRPRUIRORJLFNpKR�þOHQ Qt�ý5
]�P tWND����������GR���������

RNUXK����.DUWRJUDILFNp�OLVW\

ÒYRG� GR� SUREOHPDWLN\�� DXWRUVNp� RULJLQiO\� JHRPRUIRORJLFNpKR� þOHQ Qt� ýHVNp� UHSXEOLN\� QD� SRGNODG
]iNODGQt� PDS\� ý5� �� �� ���� ����� G YRG\� MHMLFK� WUDQVIRUPDFH� GR� P tWND� �� �� ���� ����� ÒYDKD� QDG� PRåQêPL
]S VRE\� HãHQt�� SRGUREQ Mãt� SRSLV� NRQNUpWQ � QDYUKRYDQpKR� HãHQt� V� Y\XåLWtP� DXWRPDWLFNp� YHNWRUL]DFH�� MHKR
SRGSRUD�SRPRFt�VRIWZHURYpKR�EDOtNX�ILUP\�$GREH�D�$XWR&DG��8Ni]N\�PH]LSURGXNW �D�YêVOHGQêFK�YêVWXS �

2SRQHQW�

����%R NRYFRYi�-DURVODYD�,QJ���0LODQ�. tåHN���9HNWRURYi�=iNODGQt�PDSD�ý5���������RGYR]HQi�]H
=$%$*('

RNUXK�����*D.R

9HNWRURYi� =iNODGQt� PDSD� ý5� �� ���� ���� Y]QLNQH� RGYR]HQtP� ]H� =$%$*('�� 8SUDYHQê� D� GRSOQ Qê
]QDþNRYê� NOtþ�� 6WUXNWXUD� GDW� D� WHFKQRORJLFNê� SRVWXS� GLJLWiOQt� WYRUE\�� $XWRPDWL]RYDQp� D� UXþQt� JHQHUDOL]DþQt
SURFHV\��7YRUED�YêãNRSLVX�V�Y\XåLWtP�GLJLWiOQtKR�PRGHOX�WHUpQX��7LVNRYp�D�GLJLWiOQt�YêVWXS\�

2SRQHQW��9HYHUND

����.URQXV�0LURVODY�51'U�����ÒVW HGQt�DUFKLY�]HP P LþVWYt�D�NDWDVWUX�±�SUDPHQ�NH�VWXGLX�G MLQ
NDUWRJUDILH

RNUXK���

$UFKLYiOLH� XORåHQp� Y� ÒVW HGQtP� DUFKLYX� ]HP P LFWYt� D� NDWDVWUX� =HP P LFNpKR� ~ DGX� Y� 3UD]H
SRGiYDMt�FKURQRORJLFNê�S HKOHG�R�NDUWRJUDILFNêFK�GtOHFK�� NWHUi�RG�PLQXORVWL�SR�VRXþDVQRVW�]REUD]RYDOD�~]HPt
ýHFK�� 0RUDY\� D� 6OH]VND�� 5HIHUiW� VWUXþQ � VH]QiPt� ~þDVWQtN\� NRQIHUHQFH� VH� VWUXNWXURX� DUFKLYQtFK� IRQG � D
V�PRåQRVWPL�MHMLFK�VWXGLD�

2SRQHQW�

����-XUND�-DQ�,QJ����9\XåLWt�V\VWpPX�.2.(â�S L�REQRY �6*,�S HSUDFRYiQtP�NDWDVWUiOQt�PDS\
RNUXK����.DUWRJUDILFNp�OLVW\

3RG�SRMPHP�REQRYD�6*,�S HSUDFRYiQtP�VH�UR]XPt�YHNWRUL]DFH�UDVWURYêFK�VRXERU �NDWDVWUiOQtFK�PDS�D
PDS�G tY MãtFK�SR]HPNRYêFK�HYLGHQFt��7\WR�UDVWURYp�SRGNODG\�VH�]tVNiYDMt�VNHQRYiQtP�S tVOXãQêFK�JUDILFNêFK
SRGNODG �SRGOH�Ä3UR]DWtPQtFK�SRN\Q �SUR�VNHQRYiQt�NDWDVWUiOQtFK�PDS�D�PDS�G tY MãtFK�SR]HPNRYêFK�HYLGHQFt�
ýÒ=.��þ�M��������������³�

9ODVWQt�REQRYX�O]H�UR]G OLW�GR�Q NROLND�HWDS�



�� WUDQVIRUPDFH�UDVWURYêFK�VRXERU �
�� YODVWQt�YHNWRUL]DFH�REVDKX�PDS\�
�� NRQWUROQt�SUiFH�D�]SUDFRYiQt�VURYQiYDFtKR�VHVWDYHQt�

.�WUDQVIRUPDFL�UDVWU �O]H�Y�V\VWpPX��.2.(â�Y\XåtW�U ]Qp�OLQHiUQt�L�QHOLQHiUQt�WUDQVIRUPDFH��3UR�~þHO\
REQRY\�6*,�VH�QDEt]t�DILQQt�S tSDGQ �SURMHNWLYQt� WUDQVIRUPDFH�� -H�PRåQp� Wpå�Y\XåtW� Wpå� -XQJRYX�Y\URYQiYDFt
WUDQVIRUPDFL� QHER� SURMHNWLYQt� WUDQVIRUPDFL� SR� þiVWHFK�� � 3UR� WYRUEX� VRXYLVOpKR� ]REUD]HQt� Y� ORNDOLWiFK
NDWDVWUiOQtFK�PDS�P tWND�������� MH�N�GLVSR]LFL� VSHFLHOQt� QDGVWDYED�SUR�YêSRþHW� LGHQWLFNêFK� ERG � V� Y\XåLWtP
ELNXELFNpKR� SOiWX�� 1H]DQHGEDWHOQRX� YêKRGRX� YãHFK� YêãH� XYHGHQêFK� WUDQVIRUPDFt� MH� PRåQRVW� RNDPåLWpKR
]REUD]HQt�WUDQVIRUPRYDQpKR�UDVWUX�MHãW �S HG�MHKR�I\]LFNêP�S HUDVWURYiQtP�

3UR�YODVWQt� YHNWRUL]DFL�REVDKX�PDS\� O]H�Y\XåtW� QDGVWDYEX�(;3(57��NWHUi� E\OD� Y\WYR HQD� SUR� WYRUEX
PDS\�GOH�S HGHSVDQpKR�SRSLVX�D�YêP QQê�IRUPiW�WDNRYêP�S HGSLVHP�EH]HVSRUX�MH��.UHVEX�SDN�XåLYDWHO�WYR t�QD
]iNODG �VORYQtKR�SRSLVX�MHGQRWOLYêFK�SUYN �PDS\���KUDQLFH�SDUFHO�SOQi��YQLW Qt�NUHVED��SDUFHOQt�þtVOR�DWG���L�EH]
]QDORVWL� NRQNUpWQt� WHFKQRORJLH�� 9� UiPFL� YHNWRUL]DFH� VH� WDNp� GRSOQt� FK\E MtFt� SDUFHO\� ]H� VWDUãtFK� JUDILFNêFK
SRGNODG �� 7\� VH� WUDQVIRUPXMt� SR� EORFtFK� QD� QHMEOLåãt� LGHQWLFNp� ERG\� SRGREQRVWQt� WUDQVIRUPDFt�� .URP
VWDQGDUGQtKR�SRVWXSX�WUDQVIRUPDFH�O]H�EORN�SRGVXQRXW�SRGREQ MDNR�S L�UXþQt�SUiFL�V�SU VYLWNDPL��7\WR�]iVDK\
S LWRP�QHPDMt� YOLY� QD�S YRGQt� UDVWURYi�GDWD� �� QD�GLVN� VH�XNODGDMt� MHQ� W]Y��PDVN\� UDVWU � D� MHMLFK� VRX DGQLFRYi
S LSRMHQt�

3UR�VURYQiYDFt�VHVWDYHQt�VH�Y\KRWRYt�NRQFHSW�'.0��NWHUê�Y\FKi]t�]�GLJLWDOL]RYDQp�NDWDVWUiOQt�PDS\�D
KURPDGQ � VH� Y\SRþWRX� YêP U\� SDUFHO�� 6URYQiYDFt� VHVWDYHQt�� NWHUp� QDEt]t� V\VWpP� .2.(â�� MH� W]Y�
SRORDXWRPDWLFNp�V�QXWQRVWt�LGHQWLILNDFH�S YRGQtFK�D�QRYêFK�SDUFHOQtFK�þtVHO��7HQWR�SRVWXS�SRGSRUXMH��QD�UR]GtO
RG�MLQêFK�SURGXNW ��W]Y��FHORþtVHOQp�S HþtVORYiQt�SDUFHO�GR�MHGQp�þtVHOQp� DG\�Y�UiPFL�REQRY\��'tOþt�]SUDFRYiQt
MHGQRWOLYêFK�SDUFHO�VH�G MH�SRVWXSQêP�]SUDFRYiQtP�MHGQRWOLYêFK�/9�

2SRQHQW�

����9RåHQtOHN�9���,QWHJUDFH�*36�*,6�S L�WYRUE �GLJLWiOQt�JHRPRUIRORJLFNp�PDS\�

RNUXK����*D.R

*HRPRUIRORJLFNp�PDS\�MVRX�S HGHYãtP�YêVOHGNHP�JHRPRUIRORJLFNpKR�PDSRYiQt��-HKR�S HGP WHP�MVRX�W\S\�D
WYDU\�JHRUHOLpIX��MDNR�QDS ��HUR]Q �GHQXGDþQt�D�]DURYQDQp�SRYUFK\��DNXPXODþQt�WYDU\��]ORPRYp�VWUXNWXU\��VHVXY\
D�GDOãt�SRYUFKRYp�WYDU\��3RGUREQp�JHRPRUIRORJLFNp�PDSRYiQt�SUREtKi�QHMþDVW ML�Y�P tWFtFK������������D�������
�����3 L� WUDGLþQtP�]S VREX�PDSRYiQt� VH�JHRPRUIRORJ�SRWêNDO� V� DGRX�SUREOpP ��NWHUp� V� Y\XåLWtP�*36�D�*,6
S HNRQiYi�� *HRPRUIRORJLFNp� PDSRYiQt� V� *36� D� MHMLFK� YL]XDOL]DFH� Y� SURVW HGt� *,6� QHQt� SRXKêP� Y\XåLWtP
QDYLJDþQtFK�PRåQRVWt�S tVWURMH�S L�WHUpQQt�SUiFL�JHRPRUIRORJD�D��S HWDåHQt��QDP HQêFK�ERG �GR�*,6X��3UREtKi
Y� NURFtFK� SRGOH� MDVQ � GHILQRYDQp� RVQRY\�� 3 tVS YHN� SRGiYi� FKDUDNWHULVWLNX� NURN � S L� JHRPRUIRORJLFNpP
PDSRYiQt�� XSR]RU XMH� QD� SUREOpP\� V� LQWHJUDFt� *36� GDW� Y� NRPHUþQtFK� *,6HFK� D� KRGQRWt� GLJLWiOQt
JHRPRUIRORJLFNRX�PDSX�VHVWDYHQRX�Y�SURVW HGt�*,6�SRPRFt�*36�P HQt�

2SRQHQW��,QJ��ýDGD�9iFODY�&6F�

���� 5 åHQD�=LPRYi��,QJ����3URMHNW��*OREiOQt�PDSD��D�VRXYLVHMtFt�PH]LQiURGQt�LQLFLDWLY\

RNUXK���

&tOHP�SURMHNWX�JOREiOQt�PDS\��*OREDO�0DS��MH�VSRMLW�~VLOt�MHGQRWOLYêFK�QiURGQtFK�LQVWLWXFt��S HGHYãtP�PDSRYêFK
RUJDQL]DFt��D�S tVOXãQêFK�QiURGQtFK�L�QDGQiURGQtFK�LQLFLDWLY�]D�~þHOHP�]DMLãW Qt�VQDGQpKR�D�RWHY HQpKR�S tVWXSX
NH�JOREiOQtP�SURVWRURYêP��JHRJUDILFNêP��GDW P�Y�P tWNX��� ������������ �Y�GLJLWiOQt� IRUP ��3URMHNW�SRþtWi� V
Y\WYR HQtP�JOREiOQt�GDWDEi]H�REVDKXMtFt�YêãNRSLV��YHJHWDFL��~GDMH�R�Y\XåLWt�~]HPt��K\GURJUDILFNi�GDWD��GRSUDYQt
VtW �� VtGOD� D� DGPLQLVWUDWLYQt� KUDQLFH�� .RQFHSW� JOREiOQt� PDS\� �*0�� E\O� SRSUYp� SUH]HQWRYiQ� Y� URFH� ����
]�LQLFLDWLY\�-DSRQVND��Y�QiYD]QRVWL�QD�NRQIHUHQFL�261�R�UR]YRML�D�åLYRWQtP�SURVW HGt�Y�5LR�GH�-DQHLUX�D� WHKG\
S LMDWê�DNþQt�SURJUDP�$JHQGD����
3 tVS YHN� FKDUDNWHUL]XMH� YêFKRGLVND�� GRVDYDGQt� YêYRM� D� VRXþDVQê� VWDY� SURMHNWX� *0� D� MHKR� YD]E\� QD� GDOãt
PH]LQiURGQt� LQLFLDWLY\�� MDNR� QDS �� SURMHNW� JOREiOQt� SURVWRURYp� GDWRYp� LQIUDVWUXNWXU\� �*OREDO� 6SDWLDO� 'DWD



,QIUDVWUXFWXUH��QHER�LQLFLDWLYX�'LJLWiOQt�=HP ��'LJLWDO�(DUWK���-VRX�GLVNXWRYiQ\�PRåQRVWL�]DSRMHQt�HYURSVNêFK
]HPt�GR�SURMHNWX�*OREDO�0DS�]HMPpQD�SURVW HGQLFWYtP�VSROXSUiFH�Y�UiPFL�SODWIRUP\�(XUR*HRJUDSKLFV�

2SRQHQW�

����ýDGD�9iFODY�,QJ���&6F�����9\XåLWt�JHRGHWLFNêFK�]iNODG �VWDELOQtKR�NDWDVWUX��KLVWRULH�Y]QLNX�D
XåLWt�PtORYêFK�WDEXOHN�

RNUXK����*D.R

*HRGHWLFNp� ]iNODG\� VWDELOQtKR� NDWDVWUX�� ]S VRE\� XUþHQt�� S HVQRVW�� %XGRYiQt� -76.� D� SRW HED� S HYRG � PH]L
VRX DGQLFRYêP� V\VWpPHP� 6�6.� D� 6�-76.�� =S VRE� VHVWDYHQt� PtORYêFK� WDEXOHN� D� MHMLFK� XåLWt�� 3RXåLWHOQRVW
�PtORYêFK�WDEXOHN��PRåQRVWL�]S HVQ Qt��7YRUED�GDWDEi]H�LGHQWLFNêFK�ERG ��Y\XåLWHOQRVW�ERG �ERGRYpKR�SROH�6�
6.�SUR�S HSUDFRYiQt�'.0�ORNDOLW�VWDELOQtKR�NDWDVWUX�GR�6�-76.��'HILQLFH�MHGQR]QDþQêFK�Y]WDK �PH]L�6�6.�D
6�-76.�

2SRQHQW��3URI�,QJ��0LORã�&LPEiOQtN��'U6F�

����-DNXEFRYi�/LEXãH��ýDGD�9iFODY�,QJ���&6F�����$QDOê]D�S HVQRVWL�VRXYLVOpKR�]REUD]HQt�'.0
Y�ORNDOLWiFK�ViKRYêFK�PDS�D�EXGRYiQt�GDWDEi]H�SHYQêFK�ERG �

RNUXK����.DUWRJUDILFNp�OLVW\

7HFKQRORJLH� WYRUE\� '.0� Y�ORNDOLWiFK� ViKRYêFK� PDS�� 9\URYQiQt� NDWDVWUiOQtFK� KUDQLF� D� WYRUED� VRXYLVOpKR
]REUD]HQt��+RGQRFHQt�S HVQRVWL�D�SURMHNW�NRQWUROQtKR�P HQt�YH�Y\EUDQêFK�ORNDOLWiFK�

7HUpQQt�ãHW HQt�]QDN �NDWDVWUiOQtFK�KUDQLF�D�GDOãtFK�LGHQWLFNêFK�ERG �SRORKRSLVX�S YRGQtFK�PDS�VWDELOQtKR
NDWDVWUX�� %XGRYiQt� GDWDEi]H� LGHQWLFNêFK� ERG �� NYDOLWD�� MHMLFK� ~GUåED� D� PRåQRVWL� Y\XåLWt�� $QDOê]D� S HVQRVWL
VRXYLVOpKR� ]REUD]HQt�� � PRåQRVWL� ~GUåE\� D� YHGHQt� '.0� YþHWQ � Y\XåLWt� GDOãtFK� P LFNêFK� PDQXiO �� 3RXåLWt
Y\URYQiYDFt�WUDQVIRUPDFH�SUR�HOLPLQDFL�]E\WNRYêFK�FK\E�

2SRQHQW��,QJ��/XPtU�1HGYtGHN

����9HURQLND�9\þLFKORYi��ýDGD�9iFODY�,QJ���&6F�������+RGQRFHQt�NYDOLW\�SRGNODG �SUR�WYRUEX
'LJLWiOQt�VWiWQt�PDS\�RGYR]HQp��������±�'602�

RNUXK����.DUWRJUDILFNp�OLVW\

9]QLN� D� YêYRM� 6WiWQt� PDS\� RGYR]HQp�� QiYUK� WHFKQRORJLH� WYRUE\� '602��� 3RVRX]HQt� S HVQRVWL� D� YKRGQRVWL
SRGNODG �SUR�'602��.RQWUROQt�WHUpQQt�P HQt�YH�Y\EUDQp�ORNDOLW ��$QDOê]D�SRORKRSLVX�QD�ERGRYêFK��OLQLRYêFK
L� SORãQêFK� REMHNWHFK�YH� YD]E � N�VLWXDFL� '.0� D� NRQWUROQtPX� P HQt�� %RGRYi�� SURILORYi� D� SORãQi� ]NRXãND
YêãNRSLVX�� 'RVDåHQp� S HVQRVWL� Y�SRORKRSLVQp� L� YêãNRSLVQp� VORåFH� 602��� 1iYUK� RSDW HQt� SUR� XS HVQ Qt
WHFKQRORJLH�WYRUE\�'602��

2SRQHQW��,QJ��.DPHUD��.Ò�%UQR

����.D RN��-���.RQVWUXNFH�PHQWDOQt�PDS\�QD�S tNODGX�6OH]VND�

RNUXK���

0HQWiOQt�PDSD�6OH]VND�MH�]GH�FKiSiQD�MDNR�NDUWRJUDILFNp�Y\MiG HQt�S HGVWDY�þORY ND�R�JHRJUDILFNpP�SURVWRUX�
5HVSRQGHQW P� E\OD� S HGORåHQD� PDSD� ãLUãtKR� ~]HPt� QHå� E\O� RþHNiYDQê� YêVOHGHN�� 'R� WpWR� PDS\� ���� ���
UHVSRQGHQW � Y\PH]RYDOR� KLVWRULFNRX� þiVW� 6OH]VND� QD� ~]HPt� ý5�� 9�S tVS YNX� EXGH� S HGORåHQD� PHWRGLND



]SUDFRYiQt��0HQWiOQt�PDS\� UHVSRQGHQW � D� NRQHþQi�PHQWiOQt�PDSD� 6OH]VND� VH� ]SUDFRYiYDOD� SRPRFt� SURJUDP
$5&�,1)2�D�$UF9LHZ�D�SRGOH�SUDYLGHO�REMHNWLYQtKR�VHVWURMRYiQt�VWXSQLF��9H�Y\VWRXSHQt�EXGRX�S HGYHGHQ\�D
VURYQiYiQ\� PDS\� ³0HQWiOQt� PDSD� 6OH]VND´� D� ³6OH]VNi� QiURGQRVW� Y�URFH� ����´�� 7 tOHWê� Yê]NXP� E\O� ]DYUãHQ
Y\GiQtP�NQLK\�³9 GRPt�VOH]VNp�LGHQWLW\�Y�PHQWiOQt�PDS ´��9�VRXþDVQp�GRE �MH�Y�WLVNX��3 HGSRNOiGiP��åH�EXGH
Y�]i t�N�GLVSR]LFL�QD�����NDUWRJUDILFNp�NRQIHUHQFL�

2SRQHQW�

����.D RN��-����)RMWtN��0���9êYRM�KUDQLF�þHVNpKR�6OH]VND�S HYHGHQp�GR�PDS\������������

RNUXK����*DNR

3 tVS YHN�MH�QD�UR]KUDQt�KLVWRULFNp�NDUWRJUDILH�D�KLVWRULFNp�JHRJUDILH��&tOHP�MH�XNi]DW�YêYRM�]REUD]HQt�VOH]VNR�
PRUDYVNp�KUDQLFH�QD�KLVWRULFNêFK�PDSiFK�0RUDY\�D�6OH]VND��2EGREt�PDSRYp� WYRUE\�YH�6OH]VNX�D�QD�0RUDY
E\OR� UR]G OHQR� GR� GYRX� HWDS�� 3UYQt� HWDSD� ]DKUQXMt� PDSRYi� GtOD� 6OH]VND� RG� � 0�� +HOZLJD�� -�� 6FXOWHWD�� -�� $�
.RPHQVNpKR�� 'UXKi� HWDSD� ]DKUQXMH� PDSRYi� GtOD� 6OH]VND� RG� � -�� .�� 0XOOHUD�� -�:�:LHODQGD�� ��� YRMHQVNpKR
PDSRYiQt��.DåGi�HWDSD� MH�GRNXPHQWRYiQD�PDSRX�Y�Qtå� MVRX�]DQHVHQ\�KUDQLFH�6OH]VND�RG� MHGQRWOLYêFK�DXWRU �
2E � PDS\� MVRX� GRSOQ Q\� KUDQLFHPL� 6OH]VND� ]H� ��� YRMHQVNpKR� PDSRYiQt�� 'RORåHQp� PDS\� MVRX� ]SUDFRYiQ\
WHFKQRORJLL� *,6� Y�P tWNX� �� �� ���� ����� 2E � EXGRX� SUH]HQWRYiQ\� E KHP� Y\VWRXSHQt�� QHER� QD� SDQHOX�� 'R
WLãW QpKR�S tVS YNX� YH� VERUQtNX�EXGH�]D D]HQD� MHQ�SUYQt� ]�QLFK��'UXKi�PDSD�E\�SR�]PHQãHQt� QHP OD� VP\VO� �
UR]GtO\�KUDQLF�E\�] HMP �QHE\O\�SDWUQp�

2SRQHQW���-DURVODY�8KOt ��51'U��,QJ��&6F�

����.D RN��-���9OLY�YROE\�VWXSQLFH�NDUWRJUDPX�QD�LQWHUSUHWDFL�JHRJUDILFNêFK�MHY �

RNUXK����

3 tVS YHN�XND]XMH�QD�S tNODGHFK�MDN�VH�P Qt�LQWHUSUHWDFH�JHRJUDILFNêFK�MHY �QD�]iNODG �ãSDWQ �]YROHQêFK�GUXK
VWXSQLF�D�ãSDWQp�YROE\�ãt N\� LQWHUYDO �X�NDUWRJUDP ��3UREOpP� MH�X�DXWRU �PDS��3 L�NRQVWUXNFL� VWXSQLF�]D D]XMt
Y WãLQRX� DXWRPDWLFN\� LQWHUYDO\� R� VWHMQp� ãt FH�� 1H]NRXPDMt� YêE URYê� VRXERU� JHRJUDILFNpKR� MHYX�� QH]MLã XMt
UR]ORåHQt� GDW�� -LQêPL� VORY\�� VWXSQLFH� WYR t� PHFKDQLFN\�� EH]� KOXEãtKR� SRFKRSHQt� SUREOHPDWLN\� ]NRXPDQpKR
JHRJUDILFNpKR�MHYX��âSDWQ �VHVWDYHQi�VWXSQLFH��WHG\�ãSDWQê�NDUWRJUDP��XNiåH�]NRXPDQê�MHY�YH�]FHOD�MLQp�SRGRE
D� GRFKi]t� N�FK\EQp� LQWHUSUHWDFL� MHYX�� 1HS tPR� WtP� RYOLY XMt� QDS �� VWiWQt� LQVWLWXFH�� NWHUp� EHURX� PDSX� MDNR
EH]FK\EQp�GtOR�D�QD�MHMLP�]iNODG �Y\GiYDMt�LUDFLRQiOQt�UR]KRGQXWt�

2SRQHQW�

���� 9HYHUND�%RKXVODY�3URI���6RX DGQLFRYp�WUDQIRUPDFH�Y�*,6HFK�D�GLJLWiOQt�NDUWRJUDILL
RNUXK�����*D.R

3 HKOHG� VRX DGQêFK� V\VWpP � D� VWiWQtFK� PDSRYêFK� G O� ]H� ]iNRQD� Y�VRXþDVQp� GRE � SODWQêFK� QD� ~]HPt� ýHVNp
UHSXEOLN\�� 3UREOHPDWLND� GHILQLFH� D� Y]iMHPQêFK� Y]WDK � PH]L� JHRGHWLFNêPL� VRX DGQêPL� V\VWpP\�� *HRGHWLFNp
GDWXP� D� NDUWRJUDILFNi� SURMHNFH�� 0DWHPDWLFNi� HãHQt�� 9êSRþHWQt� � RSHUDFH� S L� S HYRGX� QHKRPRJHQQtFK
VRX DGQêFK�V\VWpP �GR�SURVWRURYp�GDWDEi]H�*,6�
=iNODGQt� FKDUDNWHULVWLN\� V\VWpP �6�-76.�� 6���� D�:*6� ���� 3RXåLWp� HOLSVRLG\�� NDUWRJUDILFNp� SURMHNFH�� � MHMLFK
SDUDPHWU\��9]iMHPQp�S HSRþW\�VRX DGQLF�'RVWXSQi�VRIWZDURYi� HãHQt��9êSRþHWQt�V\VWpP�0$'75$1��'0$�±
'HIHQFH� 0DSSLQJ� $JHQF\�� � YRMHQVNi� WRSRJUDILFNi� VOXåED� DUPiG\� 86$��� *OREiOQt� HãHQt� VRX DGQLFRYêFK
WUDQVIRUPDFt�Y�FHORVY WRYpP�P tWNX��9êSRþHWQt� V\VWpP�0$7.$57��9êSRþW\�SUR�SRW HE\�*,6 �D� � Y�NODGHFK
OLVW � ]iNODGQtFK� D� WRSRJUDILFNêFK� PDS� ý5� YHONêFK� L� VW HGQtFK� P tWHN�� � 3ODQiUQt� D� JHRFHQWULFNp� VRX DGQp
V\VWpP\��MHMLFK�PDWHPDWLFNp�Y]WDK\�



2SRQHQW��8KOt �51'U��,QJ��&6F�

����51'U��-RVHI�+RMGDU��&$*,

RNUXK����
ýHVNi� DVRFLDFH� SUR� JHRLQIRUPDFH� �&$*,�� VGUX XMH� MDN� SUiYQLFNp�� WDN� I\]LFNp� RVRE\� �NROHNWLYQt� D

LQGLYLGXiOQt� þOHQ\�� S VREtFt� Y� REODVWL� JHRLQIRUPDWLN\� D� JHRPDWLN\�� ýOHQ\� &$*,� MVRX� ]HMPpQD� ILUP\�
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