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QD�VHNXQGgUQm�L]RORYDQk�VWUDQÂ��7\WR�VSHFLgOQm�ILOWU\�]SØVREXMm�Wkª�rQLNRY®�SURXG��NWHU®�WHµH
GR�]HPÂ��6SHFLgOQm�ILOWU\�PXVm�E®W�QDYUªHQ\�SRGOH�KRGQRW\�VOHGRYDQkKR�rQLNRYkKR�]HPQmKR
SURXGX��6OHGRYgQm�]HPQmKR�SURXGX�MH�REY\NOk�QD�L]RORYDQ®FK�VmWmFK�
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6LHPHQV�$* �

2EU��� 3ULQFLSLgOQm�]Qg]RUQÂQm�Y®VWXSQmKR�QDSÂWm�8�D�Y®VWXSQmKR�SURXGX�,
IUHNYHQµQmKR�PÂQLµH

� )UHNYHQ´Qm�PÁQL´�D�MHKR�HOHNWURPDJQHWLFNg�NRPSDWLELOLWD

��� )UHNYHQ´Qm�PÁQL´�MDNR�]GURM�UX¨HQm

3ULQFLS�´LQQRVWL 0ÂQLµH�NPLWRµWX�6,029(57�0$67(5'5,9(6�MVRX�NRQFLSRYgQ\�MDNR�PÂQLµH�NPLWRµWX
PÁQL´×�6,029(57 V�QDSÂÖRY®P�PH]LREYRGHP�
0$67(5'5,9(6

$E\�]WUgWRY®�Y®NRQ�E\O�FR�QHMPHQ¨m��PÂQLµ�SÐLSmQg�VWHMQRVPÂUQk�QDSÂWm�N�YLQXWm�PRWRUX�YH
WYDUX�PRGXORYDQkKR�SUDYRrKOkKR�SUØEÂKX�

'R�PRWRUX�WHµH�SURXG�WkPÂÐ�VLQXVRYkKR�SUØEÂKX�

3RSLVRYDQ®�]SØVRE�µLQQRVWL�YH�VSRMHQm�V�Y\VRFH�Y®NRQQ®PL�SRORYRGLµRY®PL�VSmQDµL�XPRªQLO
Y®YRM�NRPSDNWQmFK�PÂQLµØ�NPLWRµWX��NWHUk�KUDMm�SRGVWDWQRX�rORKX�Y�WHFKQRORJLL�PÂQLµØ�

,�NG\ª�U\FKOk�SRORYRGLµRYk�VSmQDµH�PDMm�PQRKR�Y®KRG��PDMm�Wkª�MHGQX�QHY®KRGX�

9OLYHP�SDUD]LWQmFK�NDSDFLW�& �WHµH�GR�]HPÂ�SXOVXMmFm�UX¨LY®�SURXG�SÐL�NDªGkP�VHSQXWm�QHER3

Y\SQXWm�VSmQDµH��3DUD]LWQm�NDSDFLW\�H[LVWXMm�PH]L�PRWRURY®P�NDEHOHP�D�]HPm�D�WDNk�PH]L
YLQXWmP�D�NRVWURX�PRWRUX�
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� 6LHPHQV�$*

2EU��� 3ULQFLSLgOQm�]Qg]RUQÂQm�Y®VWXSQmKR�QDSÂWm�8�D�SRUXFKRYkKR�SURXGX�,

=GURMHP�SRUXFKRYkKR�SURXGX�, �MH�PÂQLµ��7R�MH�WDNk�GØYRG��SURµ�PXVm�SRUXFKRY®�SURXG�WkFL6

Wkª�]SÂW�GR�PÂQLµH��,PSHGDQFH�= �D�LPSHGDQFH�]HPQm�VP\µN\�= �Pg�YOLY�QD�]SÂWQRX�FHVWX�1 (

,PSHGDQFH�= �MH�XUµHQD�SDUD]LWQmPL�NDSDFLWDPL�PH]L�QDSgMHFmP�NDEHOHP�D�]HPm�D�MH1

SÐLSRMHQD�SDUDOHOQÂ�N�LPSHGDQFL��LPSHGDQFH�PH]L�Ig]m�D�]HPm��QDSgMHFmKR�WUDQVIRUPgWRUX�
5X¨LY®�SURXG�VgP�D�rE\WHN�QDSÂWm�QD�LPSHGDQFmFK�= �D�= �]SØVREHQ®�SUØFKRGHP�UX¨LYkKR1 (

SURXGX�Pg�YOLY�WDNk�QD�GDO¨m�HOHNWULFNg�]DÐm]HQm�

0ÂQLµH�NPLWRµWX�JHQHUXMm�MLª�Y®¨H�SRSVDQ®�Y\VRNRIUHNYHQµQm�UX¨LY®�SURXG��1DYmF�MH�QXWQk�Y]mW
Y�rYDKX�Wkª�Y\¨¨m�KDUPRQLFNk�QDSgMHFmKR�QDSÂWm��'ØVOHGNHP�XVPÂUQÂQm�QDSgMHFmKR�QDSÂWm�MH
QHVLQXVRY®�QDSgMHFm�SURXG�PÂQLµH�D�]NUHVOHQm�QDSgMHFmKR�QDSÂWm�

2SDWÏHQm�YHGRXFm 9\¨¨m�KDUPRQLFNk�Qm]NkKR�NPLWRµWX�O]H�VQmªLW�SRXªLWmP�YVWXSQm�WOXPLYN\�
N�UHGXNFL�UX¨HQm

9\]DÐRYDQm�UX¨HQm�V�Y\VRN®PL�IUHNYHQFHPL�O]H�SRWODµLW�SRX]H�Y�SÐmSDGÂ��ªH�UX¨LY®�SURXG�VH
X]DYmUg�VSUgYQRX�FHVWRX��3ÐL�SRXªLWm�QHVWmQÂQkKR�PRWRURYkKR�NDEHOX�UX¨LY®�SURXG�WHµH
QHGHILQRYDQ®P�]SØVREHP�]SÂW�GR�PÂQLµH�NPLWRµWX��QDSÐ��SÐHV�QRVQRX�X]HPQÂQRX
NRQVWUXNFL��NDEHORY®P�NDQgOHP��VNÐmÊ�UR]YgGÂµH��7\WR�SURXGRYk�FHVW\�PDMm�YHOPL�PDO®�RGSRU
SUR�NPLWRµW\����QHER���+]��DOH�LQGXNFH�UX¨LYkKR�SURXGX�V�Y\VRN®PL�NPLWRµW\�PRKRX�]SØVRELW
SUREOHPDWLFNk�rE\WN\�QDSÂWm�

6WmQÂQ®�PRWRURY®�NDEHO�MH�EH]SRGPmQHµQÂ�QXWQ®��DE\�VH�Y\WYRÐLOD�GHILQRYDQg�FHVWD
SRUXFKRYkKR�SURXGX�]SÂW�GR�PÂQLµH�NPLWRµWX��6WmQÂQm�PXVm�E®W�VSRMHQR�V�NRVWURX�PÂQLµH
D�NRVWURX�PRWRUX�FR�QHMYÂW¨m�SORFKRX��6WmQÂQm�SRWRP�Y\WYgÐm�WX�QHMVQD]¨m�FHVWX�UX¨LYkPX
SURXGX�]SÂW�N�PÂQLµL�NPLWRµWX�
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6LHPHQV�$* �

2EU��� &HVWD�SRUXFKRYkKR�SURXGX�SÐL�SRXªLWm�VWmQÂQkKR�NDEHOX�N�PRWRUX

2EU��� 8VSRÐgGgQm�NRPSRQHQWØ

6WmQÂQ®�PRWRURY®�NDEHO��NWHU®�Pg�VWmQÂQm�SÐLSRMHQR�QD�RERX�VWUDQgFK�Pg�Y®]QDP�Y�WRP��ªH
UX¨LY®�SURXG�WHµH�]SÂW�GR�PÂQLµH�NPLWRµWX�SÐHV�VWmQÂQm�

$µNROLY�SÐL�SRXªLWm�VWmQÂQkKR�PRWRURYkKR�NDEHOX�QHY]QLNg��WkPÂÐ��ªgGQ®�rE\WHN�QDSÂWm�QD
LPSHGDQFL�= ��rE\WHN�QDSÂWm�QD�LPSHGDQFL�= �PØªH�PmW�WDNk�YOLY�QD�RVWDWQm�SÐmVWURMH�( 1

=�WRKRWR�GØYRGX�E\�PÂO�E®W�GR�SÐmYRGQmKR�QDSgMHFm�NDEHOX�PÂQLµH�]DSRMHQ�UgGLRY®
RGUX¨RYDFm�ILOWU��=SØVRE�SURSRMHQm�MH�XYHGHQ�QD�QgVOHGXMmFmP�REUg]NX�

5gGLRY®�RGUX¨RYDFm�ILOWU�D�PÂQLµ�NPLWRµWX�PXVm�E®W�VSRMHQ\�WDNRY®P�]SØVREHP��DE\
LPSHGDQFH�SUR�Y\VRNRIUHNYHQµQm�NPLWRµW\�E\OD�FR�QHMPHQ¨m��3UDNWLFN\�MH�WHQWR�SRªDGDYHN
VSOQÂQ�SÐL�PRQWgªL�PÂQLµH�NPLWRµWX�D�RGUX¨RYDFmKR�ILOWUX�QD�VSROHµQ®�SDQHO��0ÂQLµ�NPLWRµWX
D�RGUX¨RYDFm�ILOWU�PXVm�E®W�VSRMHQ\�V�PRQWgªQmP�SDQHOHP�FR�QHMYÂW¨m�PRªQRX�SORFKRX�

0ÂQLµH�6,029(57�0$67(5'5,9(6�PXVm�E®W�LQVWDORYgQ\�Y�X]DYÐHQk�NRYRYk�UR]YgGÂµRYk
VNÐmQL��DE\�VH�RPH]LOR�UgGLRYk�UX¨HQm�Y\]DÐRYgQmP��9\]DÐRYDQk�UgGLRYk�UX¨HQm�MH�]SØVREHQR
KODYQÂ�ÐmGLFmPL�REYRG\�V�PLNURSURFHVRUHP�D�MH�SURWR�SRGREQk�UX¨HQm�Y\]DÐRYDQkPX�SRµmWDµL�
3RNXG�QHMVRX�Y�EOm]NRVWL�]DÐm]HQm�FLWOLYg�QD�SÐHQRV�UgGLRY®FK�VLJQgOØ��QHQm�QXWQ®�UR]YgGÂµ
XWÂVQÂQ®�SUR�Y\VRNk�NPLWRµW\�

9\]DÐRYDQk�UgGLRYk�UX¨HQm�QHPXVm�E®W�RPH]RYgQR�Y�SÐmSDGÂ��ªH�]DÐm]HQm�MH�LQVWDORYgQR
Y�]gVXYQ®FK�MHGQRWNgFK��9�WRPWR�SÐmSDGÂ�MH�YKRGQ®�]SØVRE�VWmQÂQm�]DML¨WÂQ�NRQVWUXNFm�FHOkKR
]DÐm]HQm��YH�NWHUkP�MH�PÂQLµ�XPmVWÂQ�



=L

,6]GURM
UX¨HQm

PÂQLµ

MHGQRWND

ÐmGLFm
VLJQgO\

&.

=L,6

]GURM
UX¨HQm

PÂQLµ

MHGQRWND

X]HPQÂQk�YRGLµH
V�ÐmGLFmPL�VLJQgO\

&.
ILOWU

)UHNYHQµQm�PÂQLµH�D�VWÐmGDµH�6,029(57�3��6(�����0$67(5'5,9(6

=gVDG\�SUR�QDYUKRYgQm�SRKRQ×�Y�VRXODGX�V�SRªDGDYN\�HOHNWURPDJQHWLFNk�NRPSDWLELOLW\��(0&�

�� 6LHPHQV�$*

2EU��� .DSDFLWQm�YD]ED�X�QHX]HPQÂQkKR�NDEHOX�V�ÐmGLFmPL�YRGLµL

2EU��� =Y®¨HQm�RGROQRVWL�SURWL�UX¨HQm�VWmQÂQmP�YRGLµØ�V�ÐmGLFmPL
VLJQgO\

��� )UHNYHQ´Qm�PÁQL´�MDNR�SÏmMHPFH�UX¨HQm

0HFKDQLVP\�UX¨HQm 5X¨HQm�PØªH�YVWXSRYDW�GR�]DÐm]HQm�JDOYDQLFN\�VSRMHQRX�FHVWRX��LQGXNWLYQÂ�QHER�NDSDFLWQÂ�
PÁQL´H

(NYLYDOHQWQm�REYRGRYk�VFKkPD�]REUD]XMH�]GURM�UX¨HQm��NWHU®�JHQHUXMH�UX¨LY®�SURXG�, �GR6

]DÐm]HQm�YOLYHP�NDSDFLWQm�YD]E\��9HOLNRVWm�NDSDFLWQm�YD]E\�MH�XUµHQ�]SØVRE�HOHNWULFNkKR
SURSRMHQm�D�PHFKDQLFNk�NRQVWUXNFH�

5X¨LY®�SURXG�, �]SØVREXMH�rE\WHN�QDSÂWm�QD�LPSHGDQFL�=��-HVWOLªH�UX¨LY®�SURXG�WHµH6 L

Y�PmVWHFK�V�YHOPL�U\FKO®PL�REYRG\��QDSÐ��PLNURSURFHVRU���L�PDOg�¨SLµND�Y�GkOFH�MHGQRWHN��V
D�V�DPSOLWXGRX�SRX]H�QÂNROLND�YROWØ�PØªH�YkVW�N�QDUX¨HQm�VSUgYQk�IXQNFH�

2SDWÏHQm�YHGRXFm�NH 1HMHIHNWLYQÂM¨m�FHVWD�MDN�SÐHGHMmW�UX¨HQm�MH�FR�QHMGØNODGQÂML�RGGÂOLW�VLORYk�D�RYOgGDFm�NDEHO\�
]Y­¨HQm�RGROQRVWL�SURWL
UX¨HQm

9VWXS\�D�Y®VWXS\�RYOgGgQm�PÂQLµØ�6,029(57�0$67(5'5,9(6�MVRX�Y\EDYHQ\�ILOWU\��NWHUk
VYHGRX�UX¨LY®�SURXG�, �PLPR�REYRG\�HOHNWURQLN\��)LOWU\�DOH�QDRSDN�XWOXPm�WDNk�XªLWHµQ®�VLJQgO�6

9�SÐmSDGÂ��ªH�NDEHO\�MVRX�SÐHQg¨HQ\�VLJQgO\�V�H[WUkPQÂ�Y\VRN®PL�NPLWRµW\��QDSÐ�
]�LQNUHPHQWgOQmKR�VQmPDµH�U\FKORVWL��SRWODµHQm�UX¨HQm�ILOWU\�Pg�RSDµQ®�rµLQHN��3RNXG�QHQm
PRªQk�SRWODµLW�UX¨HQm�ILOWU\��PXVm�E®W�SRXªLW\�VWmQÂQk�VLJQgORYk�NDEHO\��5X¨LY®�SURXG�Y�WRPWR
SÐmSDGÂ�WHµH�]SÂW�GR�]GURMH�UX¨HQm�SÐHV�VWmQÂQm�D�NU\W�

6WmQÂQm�NDEHOØ�V�GLJLWgOQmPL�VLJQgO\�PXVm�E®W�SURSRMHQR�QD�RERX�NRQFmFK��QDSÐ��QD�VWUDQÂ
Y\VmODµH�L�SÐLMmPDµH�

9�SÐmSDGÂ�NDEHOØ�V�DQDORJRY®PL�VLJQgO\�UX¨HQm�V�Qm]N®PL�NPLWRµW\�VH�PØªH�MH¨WÂ�]YÂW¨LW
Y�SÐmSDGÂ��ªH�VWmQÂQm�MH�SURSRMHQR�QD�RERX�NRQFmFK��9�WRPWR�SÐmSDGÂ�PXVm�E®W�VWmQÂQm�VSRMHQR
SRX]H�QD�MHGQRP�NRQFL�QD�VWUDQÂ�PÂQLµH�6,029(57�0$67(5'5,9(6��2SDµQ®�NRQHF
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6LHPHQV�$* ��

VWmQÂQm�E\�PÂO�E®W�X]HPQÂQ�SÐHV�NRQGHQ]gWRU��QDSÐ�����Q)�����9�W\S�0.7���7HQWR
NRQGHQ]gWRU�]DMLVWm��ªH�VWmQÂQm�MH�X]HPQÂQR�QD�RERX�NRQFmFK�NDEHOX�SRX]H�SUR�Y\VRNk
NPLWRµW\�

� 1DYUKRYgQm�GOH�(0&

$E\�GYÂ�]DÐm]HQm�E\OD�Y]gMHPQÂ�NRPSDWLELOQm��MH�PRªQk�VQmªLW�rURYHÊ�Y\]DÐRYDQkKR�UX¨HQm
]GURMH�UX¨HQm�QHER�]Y®¨LW�RGROQRVW�SÐmMHPFH�UX¨HQm��=GURMH�UX¨HQm�MVRX�REY\NOH�Y®NRQRYg
HOHNWULFNg�]DÐm]HQm�V�YHONRX�SURXGRYRX�]DWmªLWHOQRVWm��$E\�VH�VQmªLOD�rURYHÊ�MHMLFK�UX¨HQm�MH
QXWQk�SRXªLWm�QgURµQ®FK�VSHFLgOQmFK�ILOWUØ��3ÐmMHPFH�UX¨HQm�]DKUQXMm�RYOgGDFm�REYRG\��µLGOD
D�Y\VmODµH�D�WDNk�MHMLFK�Y\KRGQRFRYDFm�REYRG\��2EY\NOH�QHQm�WDN�QgURµQk�D�GUDKk�]Y®¨LW
RGROQRVW�WÂFKWR�]DÐm]HQm�V�Qm]N®P�SÐmNRQHP��9�SUØP\VORYkP�SURVWÐHGm�MH�PQRKHP�HIHNWLYQÂM¨m
]Y®¨LW�RGROQRVW�SÐmMHPFØ�UX¨HQm�QHª�]PHQ¨LW�rURYHÊ�UX¨HQm�]GURMØ�UX¨HQm�

0H]Qm�KRGQRW\�SUR��WÐmGX�$���XUµHQRX�(1�������MVRX�PD[LPgOQÂ����G%���9��SUR�����N+]�Dª
����N+]�D�PD[LPgOQÂ����G%���9��SUR�����N+]�Dª����0+]��W]Q��Y\MgGÐHQR�YH�YROWHFK�MVRX
PH]Qm�KRGQRW\���P9��SRSÐ������P9�

3ÐHGWmP�QHª�EXGRX�XVNXWHµQÂQD�PÂÐHQm�W®NDMmFm�VH�rURYQÂ�UX¨HQm��PXVm�E®W�Y\MDVQÂQR�YH
NWHU®FK�PmVWHFK�Y\�QHER�Yg¨�]gND]QmN�Y\ªDGXMHWH�VSOQLW�SRGPmQN\�(0&��2EMDVQÂQm�MH
XYHGHQR�QD�QgVOHGXMmFmP�SÐmNODGX�

=gPÂUHP�SRXªLWm�PÂQLµH�NPLWRµWX�MH�SRKRQ�PRWRUX��0ÂQLµ�NPLWRµWX��ÐmGLFm�V\VWkP�D�REYRG\
VQmPDµØ�MVRX�XPmVWÂQ\�Y�UR]YgGÂµL��9\]DÐRYDQk�UX¨HQm�Pg�E®W�RPH]HQR�QD�QDSgMHFmFK
VYRUNgFK�D�SURWR�UgGLRY®�RGUX¨RYDFm�ILOWU�D�VmÖRYg�WOXPLYND�MVRX�XPmVWÂQ\�Y�WRPWkª�UR]YgGÂµL�
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2EU��� 3ULQFLSLgOQm�]Qg]RUQÂQm�SRKRQX

3ÐHGSRNOgGg�VH��ªH�Y¨HFKQ\�SRªDGDYN\�MVRX�Y]WDªHQ\�N�PmVWX�������O]H�XYDªRYDW��ªH
HOHNWURPDJQHWLFNg�NRPSDWLELOLWD�H[LVWXMH"

1D�WXWR�RWg]ND�QHPØªH�E®W�]FHOD�MLVWg�RGSRYÂ½�$12��SURWRªH�(0&�QHQm�VDPR]ÐHMPÂ
VSROHKOLYÂ�]DUXµHQD�WDNk�XYQLWÐ�UR]YgGÂµH��-H�PRªQk��ªH�ÐmGLFm�V\VWkP�SØVREm
HOHNWURPDJQHWLFN®PL�YOLY\�WDNk�QD�SURSRMHQm�����D�����D�VQmPDµRYk�REYRG\�QD�SURSRMHQm����
D�����

7R�]QDPHQg��ªH�RGUX¨RYDFm�ILOWU�VgP�R�VREÂ�QHPØªH�VSROHKOLYÂ�]DMLVWLW�(0&�

9ÂQXMWH�SR]RUQRVW�QgVOHGXMmFm�µgVWL�
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