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ýHVWQp�Y\KOiVHQLH

3UHKODVXMHP� �� åH� QD� GLSORPRYHM� SUiFL� VRP� SUDFRYDO� VDPRVWDWQH� QD� ]iNODGH

YODVWQêFK�WHRUHWLFNêFK�D�SUDNWLFNêFK�SR]QDWNRY��NRQ]XOWiFLt�D�ãW~GLD�RGERUQHM�OLWHUDW~U\�

NWRUHM�~SOQê�SUHK DG�VRP�XYLHGRO�Y�]R]QDPH�

9�%UDWLVODYH��G D����������
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3R DNRYDQLH

7êPWR�E\�VRP�FKFHO�SR DNRYD �VYRMHM�YHG~FHM�GLSORPRYHM�SUiFH��0JU��*DEULHOH

0RUDYþtNRYHM��]D�RGERUQp�UDG\�D�SRPRF�SUL�WYRUEH�GLSORPRYHM�SUiFH
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ÒYRG

$QDOê]D�~GDMRY�R�WUYDQt�QH]DPHVWQDQRVWL�SRVN\WXMH�]iVDGQp�SRGNODG\�SUH�SROLWLNX

WUKX� SUiFH�� SUH� UR]KRGRYDQLH� R� RWi]NDFK� YêãN\� SUtVSHYNRY� Y� QH]DPHVWQDQRVWL�� GREH

SREHUDQLD�SUtVSHYNRY�Y�QH]DPHVWQDQRVWL��R�UHNYDOLILNDþQêFK�SURJUDPRFK�D�SRGREQH�

6DPRWQi� H[LVWHQFLD� QH]DPHVWQDQRVWL� MH� SULURG]HQêP� IHQRPpQRP� D� DWULE~WRP

VORERGQHM� VSRORþQRVWL� ]DORåHQHM� QD� WUKRYRP� KRVSRGiUVWYH� D� GHPRNUDFLL�� -HM

QHNRQWURORYDWH Qê� YêYRM� VS{VREXM~FL� PDVRYê� FKDUDNWHU� YãDN� Y\YROiYD� QLHOHQ� YiåQH

HNRQRPLFNp�� DOH� DM� VRFLiOQH� SUREOpP\� �UR]SDG� URGLQ\�� QDUXãHQp� PHQWiOQH� L� I\]LFNp

]GUDYLH�� WUHVWQi� þLQQRV � D� DOãLH� VRFLiOQR�SDWRORJLFNp� MDY\��� 6NXWRþQRV �� åH� V~þDVQi

VLWXiFLD� QD� WUKX� SUiFH� MH� SR]QDþHQi� QHURYQRYiKRX�� NWRUi� Pi� IULNþQê� FKDUDNWHU� OHQ� Y

PLQLPiOQRP� UR]VDKX� D� YH Ni� þDV � QH]DPHVWQDQRVWL� Pi� FKDUDNWHU� QHSUDYHM� F\NOLFNHM�

þLDVWRþQH�DM� ãWUXNWXUiOQHM� D� VH]yQQHM�QH]DPHVWQDQRVWL�� VLJQDOL]XMH�� åH� ULHãHQLH�SUREOpPX

QH]DPHVWQDQRVWL� SUHVDKXMH� UiPHF� RSDWUHQt�� QiVWURMRY� D� SURJUDPRY� SROLWLN\� WUKX� SUiFH�

+ODYQRX� SUtþLQRX� QH]DPHVWQDQRVWL� Y� 65� MH� SRNOHV� G\QDPLN\� UDVWX� D� QiVOHGQê� ~SDGRN

VORYHQVNpKR�KRVSRGiUVWYD�

3UYê� NUiW� ERO� SUXGNê� QiUDVW� QH]DPHVWQDQRVWL� ]D]QDPHQDQê� Y� 65� Y� URNX� �����

-HKR� SUtþLQRX� EROD� QDMPl� NRQYHU]LD� ]EURMQHM� YêURE\�� ]GUDåHQLH� YVWXSRY� ]� GRYR]X� Y

VXURYLQRYR�D�PDWHULiORYR�QiURþQêFK�YêUREiFK�D�UR]SDG�YêFKRGQêFK�WUKRY��3UXGNê�QiUDVW

QH]DPHVWQDQRVWL� ]D]QDPHQDQê� NX� NRQFX� URND� ����� ERO� RYSO\YQHQê� SUHGRYãHWNêP

UDVW~FLPL� ]GURMPL� SUDFRYQêFK� VtO� Y� G{VOHGNX� GHPRJUDILFNpKR� YêYRMD� D� SRNOHVRP

]DPHVWQDQRVWL� VS{VREHQêP� ]QtåHQtP� G\QDPLN\� HNRQRPLFNpKR� UDVWX� ]

PDNURHNRQRPLFNpKR� K DGLVND�� QHGRVWDWNRP� ILQDQþQêFK� ]GURMRY� Y� SRGQLNRFK� D� V� WêP

V~YLVLDFLP� ~SDGNRP� D� EDQNURWPL� SRGQLNRY�� KURPDGQêP� SUHS~ã DQtP� ]DPHVWQDQFRY�

9ê]QDPQ~� ~ORKX� ]RKUDOL� QDMPl� V\VWpPRYp� G{VOHGN\� RGVXQXWLD� EDQNURWRY� SRGQLNRY� Y

SUHGFKiG]DM~FRP�REGREt��þR�VD�YãDN�SUHMDYLOR�Y�UDVWH�QH]DPHVWQDQRVWL�QD�SUHORPH�URNRY

�����������+URPDGQêP�SUHS~ã DQtP�N��������������Y�]P\VOH�������]iNRQD�15�65�þ�

���������=��]��R�]DPHVWQDQRVWL�EROR�QDSUtNODG�RKUR]HQêFK��������Då��������SUDFRYQêFK

PLHVW��N�������������WR�EROR��������RKUR]HQêFK�SUDFRYQêFK�PLHVW��

9êYRM�QH]DPHVWQDQRVWL�Y�65�MH�]iURYH �RYSO\YQHQê�QHGRVWDWRþQRX�Yl]ERX�PHG]L

ãNROVNêP� V\VWpPRP� D� WUKRP� SUiFH�� Qt]NRX� PRELOLWRX� SUDFRYQHM� VLO\�� QHYKRGQêP
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SRPHURP�PHG]L� VRFLiOQ\PL�D�SUDFRYQêPL�SUtMPDPL�� Qt]NRX� WYRUERX�SUDFRYQêFK�PLHVW�

REPHG]HQêPL�PRåQRV DPL� SRXåLWLD� QiVWURMRY� DNWtYQHM� SROLWLN\� WUKX� SUiFH� D� QHMDVQêPL

YODVWQtFN\PL� Y] DKPL� QDMPl� Y� EDQNURWXM~FLFK� SRGQLNRFK�� 1H]GUDYp� WHQGHQFLH� Y

VSRORþQRVWL��SUDPHQLDFH�QDMPl�]R�]PHQ\�YODVWQtFN\FK�Y] DKRY�D�NWRUp�Yê]QDPQH�QDUXãLOL

SULQFtS� VRFLiOQHM� VSUDYRGOLYRVWL�� ]QLåXM~�KRGQRWX�SUiFH�QLHOHQ� DNR� ]GURMD�REåLY\�� DOH� DM

DNR�SURVWULHGNX�VHED~FW\�D�VSRORþHQVNpKR�XSODWQHQLD�REþDQRY�

.DWHJRUL]iFLD� QH]DPHVWQDQRVWL� QD� IULNþQ~�� ãWUXNWXUiOQX� D� F\NOLFN~� Y]QLNOD� Y

SRGPLHQNDFK�GOKRURþQH�VD�UR]YtMDM~FLFK�WUKRYêFK�HNRQRPtN��1H]DPHVWQDQRV �Y�65��DNR

Y� NUDMLQH�� NWRUHM� HNRQRPLND� SUHFKiG]D� WUDQVIRUPDþQêP� SURFHVRP�� Pi� VYRMH� ãSHFLILNi�

6DPRWQê� SRMHP� F\NOLFNi� DOHER� NRQMXQNWXUiOQD� QH]DPHVWQDQRV � QHY\VWLKXMH� FHONRP

VLWXiFLX� Y� HNRQRPLNH� 65�� NGH� QHEROL� ]DWLD � LGHQWLILNRYDQp� W\SLFNp� KRVSRGiUVNH� F\NO\�

1H]DPHVWQDQRV �Y�65�VD�YãDN�Y\]QDþXMH�QHSRFK\EQH�DM� ]QDNPL��NWRUp� V~�REVLDKQXWp�Y

GHILQtFLL� F\NOLFNHM� �NRQMXQNWXUiOQHM�� QH]DPHVWQDQRVWL� �FHONRYê� Y\VRNê� SRþHW

HYLGRYDQêFK� QH]DPHVWQDQêFK� SULSDGDM~FLFK� QD� MHGQR� YR Qp� SUDFRYQp� PLHVWR�� FHONRYê

Qt]N\�GRS\W�SR�SUDFRYQêFK�VLOiFK�VS{VREHQê�QDMPl�]QDþQêP�SRNOHVRP�]DPHVWQDQRVWL�Y

QLHNWRUêFK�RGYHWYLDFK�SULHP\VOX�� Y�S{GRKRVSRGiUVWYH�� VWDYHEQtFWYH�� EH]� WRKR�� åH�E\� VD

DGHNYiWQH�Y\WYiUDOL�QRYp�SUDFRYQp�PLHVWD���DOH�DM�]QDNPL�ãWUXNWXUiOQHM�QH]DPHVWQDQRVWL�

âWUXNWXUiOQD� QH]DPHVWQDQRV � ]QDPHQi� QHV~ODG� PHG]L� SURIHVLMQRX� D�DOHER� ~]HPQRX

ãWUXNW~URX�YR QêFK�SUDFRYQêFK�PLHVW�D�SURIHVLMQRX�D�~]HPQRX�ãWUXNW~URX�QHGREURYR QH

QH]DPHVWQDQêFK�� âWUXNWXUiOQD� QH]DPHVWQDQRV � EêYD� þDVWR� G{VOHGNRP� G\QDPLFNHM

UHãWUXNWXUDOL]iFLH� HNRQRPLN\�� NH � VR� ]iQLNRP� QHHIHNWtYQ\FK� SUDFRYQêFK� PLHVW� D

]QLåRYDQtP�SUH]DPHVWQDQRVWL�Y�QLHNWRUêFK�RGYHWYLDFK�Y]QLNDM~�QRYp�SUDFRYQp�PLHVWD�D

LFK� REVDGHQLX� QH]DPHVWQDQêPL� EUiQL� OHQ� QHV~ODG� PHG]L� NYDOLILNDþQRX� D� ~]HPQRX

ãWUXNW~URX� QH]DPHVWQDQêFK� D� ãWUXNW~URX� YR QêFK� SUDFRYQêFK� PLHVW�� 1D� RGVWUiQHQLH

ãWUXNWXUiOQHM� QH]DPHVWQDQRVWL� VD� SRXåtYDM~� SURJUDP\� SROLWLN\� WUKX� SUiFH� SRGSRUXM~FH

SURIHVLMQ~� D� ~]HPQ~� PRELOLWX� SUDFRYQêFK� VtO� �UHNYDOLILNDþQp� SURJUDP\�� ]OHSãHQLH

LQIRUPRYDQRVWL�R�YR QêFK�SUDFRYQêFK�PLHVWDFK��SUtVSHYN\�QD�SUHSUDYX�GR�SUiFH�D�VSl �D

SRG����&\NOLFNi� DOHER� NRQMXQNWXUiOQD� QH]DPHVWQDQRV � VD� Y\VN\WXMH� YWHG\�� NH � FHONRYê

GRS\W�SR�SUDFRYQtNRFK�MH�Qt]N\��WHGD�QLHOHQ�GRS\W�SR�SUDFRYQtNRFK�Y�XUþLWêFK�REODVWLDFK

DOHER� Y� XUþLWêFK� SURIHVLiFK�� D� NH � ]DPHVWQDQRV � NOHVi� Y� G{VOHGNX� QHGRVWDWRþQpKR

DJUHJiOQHKR� GRS\WX�� W�M�� FHONRYpKR� V~KUQX� YãHWNêFK� SOiQRYDQêFK� DOHER� åHODQêFK
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YêGDYNRY� Y� HNRQRPLNH� Y� GDQRP� REGREt�� 7HQWR� W\S� QH]DPHVWQDQRVWL� VD� Y\]QDþXMH

QHGRVWDWNRP� YR QêFK� SUDFRYQêFK� PLHVW�� 3UL� ULHãHQt� QH]DPHVWQDQRVWL� F\NOLFNpKR� W\SX

]RKUiYDM~� QiVWURMH� SROLWLN\� WUKX� SUiFH� VN{U� GRSOQNRY~� ~ORKX� D� DåLVNR� SROLWLN\

]DPHVWQDQRVWL� VD� SUHV~YD� GR� REODVWL� KRVSRGiUVNHM� SROLWLN\�� NWRUi� E\� PDOD� Y\WYRUL

SRGPLHQN\�SUH�G\QDPLFNê�HNRQRPLFNê�UDVW�Y\WYiUDM~FL�SUDFRYQp�SUtOHåLWRVWL�

&LH RP� WHMWR� SUiFH� MH� QDãWXGRYD � D� DSOLNRYD � Y\EUDQp� PHWyG\� YKRGQp� QD

SRURYQiYDQLH� ~]HPQêFK� MHGQRWLHN� 6ORYHQVND� ]� SRK DGX� QH]DPHVWQDQRVWL�� ([LVWXMH

QLHNR NR�HNRQRPLFNêFK�XND]RYDWH RY��NWRUp�VSRORþQH�Y\WYiUDM~�REUD]�R�VLWXiFLL�QD�WUKX

SUiFH��3UHWR�SRURYQiYDQLH�]DORåHQp� OHQ�QD� MHGQRP�XND]RYDWHOL� E\�QHPXVHOR�E\ �~SOQp�

&LH RP�WHMWR�GLSORPRYHM�SUiFH�MH�QDãWXGRYD �Y\EUDQp�ãWDWLVWLFNp�PHWyG\��NWRUp�X DKþXM~

SURFHV� SRURYQiYDQLD� RNUHVRY� D� SULWRP� EHU~� GR� ~YDK\� YLDFHUR� ãWDWLVWLFNêFK� ]QDNRY

V~þDVQH��0HWyG\� NWRUêP� VD� EXGHP�YHQRYD � V~�PHWyG\� YLDFNULWHULiOQHKR� SRURYQiYDQLD�

]KOXNRYi� D� IDNWRURYi� PHWyGD�� 1DMSUY� LFK� SRStãHPH� D� ]RVXPDUL]XMHPH� LFK� PRåQRVWL

DSOLNiFLL��1iVOHGQH� LFK�EXGHPH�DSOLNRYD ��3UL�DSOLNiFLL�QiV�EXGH�]DXMtPD �DM� VWDELOQRV

ULHãHQLD� Y� þDVH� �SRURYQDQLH� RNUHVRY� UREtPH� GYD� URN\� SR� VHEH�� D� SRURYQDWH QRV

YêVOHGNRY�PHG]L�PHWyGDPL�

9� SUYHM� NDSLWROH� VSRPHQLHPH� VLWXiFLX� QD� WUKX� SUiFH�� SRStãHPH� MHGQRWOLYp

XND]RYDWHOH� �ãWDWLVWLFNp�� XND]RYDWHOH� QH]DPHVWQDQRVWL��� D� VSRPHQLHPH� PHWyG\

YLDFNULWHULiOQHKR�SRURYQiYDQLD�

9�GUXKHM� NDSLWROH� VD� EXGHPH� ]DREHUD � SRStVDQtP�PHWyG� ]KOXNRYHM� D� IDNWRURYHM

DQDOê]\�

.DSLWROD� þtVOR� WUL� VD� EXGH� YHQRYD � MHGQRWOLYêP� YêVOHGNRP� D� LQWHUSUHWiFLiP

YêVOHGNRY� DQDOê]� ]D� VOHGRYDQp� PHVLDFH�� 1D� DQDO\]RYDQLH� SRPRFRX� PHWyG

YLDFNULWHULiOQHKR� SRURYQiYDQLD� VRP� SRXåtYDO� SURJUDP� 0LFURVRIW� ([FHO� D� QD� PHWyG\

IDNWRURYHM�D�]KOXNRYHM�DQDOê]\�VRP�SRXåLO�SURJUDP�6��
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.DSLWROD��

6LWXiFLD�QD�WUKX>�@

1D�SRURYQiYDQLH�VRP�VL�Y\EUDO�PHVLDF�GHFHPEHU�Y�URNRFK������D������

1HXVWiO\�SRNOHV�FHONRYHM�QH]DPHVWQDQRVWL�Y�KRVSRGiUVWYH�65��DNR�DM�GHILQLWtYQH

XNRQþHQLH� VH]yQQ\FK� SUiF�� YêUD]QH� RYSO\Y RYDOL� YêYRM� VLWXiFLH� Y� QH]DPHVWQDQRVWL� Y

GHFHPEUL� URNX� ������ 3UtWRN� GR� HYLGHQFLH� ~UDGRY� SUiFH� ]D� SRVOHGQp� GYD� PHVLDFH� MH

KLVWRULFN\�QDMY\ããt�Y�H[LVWHQFLL�VDPRVWDWQHM�65��9�GHFHPEUL�URNX������GRPLQXMH�WDNPHU

���WLV���QRYRHYLGRYDQêFK�QH]DPHVWQDQêFK�RV{E�]R�VWDYHEQtFWYD��3ULHP\VHO�VL�ÄXGUåLDYD³

VWDELOQê�SUtWRN�Y�UR]PHG]t���±���WLV��RV{E�

1DSULHN�WêPWR�QHSULD]QLYêP�WUHQGRP�VPH�VYHGNRP�L�MHGQpKR�SULD]QLYpKR�WUHQGX�

8å� ãWYUWê� PHVLDF� SR� VHEH� MH� ]D]QDPHQDQê� UDVW� FHONRYpKR� URþQpKR� SRþWX� Y\UDGHQêFK

QH]DPHVWQDQêFK�]�HYLGHQFLH�~UDGX�SUiFH��NH �WHQWR�Y�GHFHPEUL�SUHNURþLO�KUDQLFX�����WLV�

RV{E��7HQWR�YêVOHGRN�MH�SUHMDYRP�QHXVWiOH�VD�]LQWHQ]tY XM~FHM�þLQQRVWL�QiURGQpKR�~UDGX

SUiFH� �1Ò3�� Y� REODVWL� VSURVWUHGNRYDWH VNêFK� D� SRUDGHQVNêFK� VOXåLHE�� 1HVWDþt� YãDN

HOLPLQRYD �QHXVWiO\�UDVW�SUtOHYX�QH]DPHVWQDQêFK�GR�HYLGHQFLH�~UDGRY�SUiFH��Ò3���$M�NH

YêVOHGNRP� WRKR� MH� ]QtåHQLH� PHG]LURþQpKR� UR]GLHOX� Y� VWDYH� QH]DPHVWQDQêFK� � QD� �Y

SRURYQDQt�V�QRYHPEURP��QD�KRGQRWX�����WLV��RV{E��SRþHW�QH]DPHVWQDQêFK�NX�NRQFX�URNX

�����RSURWL�QRYHPEUX������Y]UiVWRO�R�YLDF�DNR���� WLV��RV{E��þtP�SUHNURþLO�KUDQLFX����

WLV��RV{E�

9]K DGRP� N� WRPX�� åH� ]DPHVWQDQRV � Y� KRVSRGiUVWYH� 65� QHY\ND]XMH� åLDGQH

]QiPN\� RåLYHQLD� �D� DQL� NRQMXQNWXUiOQ\� SULHVNXP� âÒ� 65� QHQD]QDþXMH� ]PHQX� Y

QDMEOLåãtFK�PHVLDFRFK���1Ò3�RþDNiYD�NRQFRP�MDQXiUD�SRþHW�QH]DPHVWQDQêFK�QD�~URYQL

����WLV��RV{E�

6WDY� � HYLGRYDQêFK� � QH]DPHVWQDQêFK� � N� ����������� GRVLDKRO� ������� RV{E�� 9�

SRURYQDQt� V�GHFHPEURP� ����� VWDY� HYLGRYDQêFK� QH]DPHVWQDQêFK� NX� NRQFX� GHFHPEUD

����� SRNOHVRO� R� ������ RV{E� �R� ±�������� 0LHUD� QH]DPHVWQDQRVWL� GLVSRQLELOQêFK

HYLGRYDQêFK� QH]DPHVWQDQêFK� PHG]LURþQH� SRNOHVOD� R� ���� SHUFHQWXiOQHKR� ERGX� QD

KRGQRWX��������



��

7HQWR� SR]LWtYQ\� YêVOHGRN�� W�M�� ]QtåHQLH� VWDYX� HYLGRYDQêFK� QH]DPHVWQDQêFK� NX

NRQFX�URND������MH�G{VOHGNRP�YLDFHUêFK�IDNWRURY��QDMPl�YãDN�YHUHMQRSURVSHãQêFK�SUiF�

OHJLVODWtYQ\FK� ]PLHQ� ]iNRQD� R� ]DPHVWQDQRVWL� Y�SULHEHKX� URND� ����� � D� QHVSRUQH� WLHå

]YêãHQêP� ~VLOtP� YãHWNêFK� ]ORåLHN� 1Ò3�� NWRUp� VD� SUHMDYLOL� Y�VSURVWUHGNRYDWH VNHM

þLQQRVWL�

+RFL�YSO\Y�YHUHMQRSURVSHãQêFK�SUiF�QD�]QtåHQLH�QH]DPHVWQDQRVWL�MH�Y\VRNê��MHKR

WUYiFQRV �PRåQR�FKDUDNWHUL]RYD �DNR�QDMNUDWãLX�� �$NR�XND]XMH�GHFHPEURYê�SUtWRN�RV{E

GR�HYLGHQFLH�QH]DPHVWQDQêFK��Y�PHVLDFL�GHFHPEHU������EROR�]DHYLGRYDQêFK�R�WDNPHU���

WLVtF�RV{E�YLDFHM�DNR�Y�GHFHPEUL�������7HQWR�PHG]LURþQê�QiUDVW�PRåQR�ÄSULStVD �QDMPl

QD�NRQWR³�RVREiP�ÄYUDFDM~FLP³�VD�]�YHUHMQRSURVSHãQêFK�SUiF��NWRUêP�VNRQþLOD�SUDFRYQi

]POXYD�QD�NRQFL�URND������

9HUHMQRSURVSHãQêPL� SUiFDPL� VD� SR]DVWDYLO� WLHå� DOãt� SUXGNê� QiUDVW� SRþWX

GOKRGRERHYLGRYDQêFK� QH]DPHVWQDQêFK�� SULþRP� SULHPHUQê� PHVDþQê� SRþHW� GOKRGRER

HYLGRYDQêFK�QH]DPHVWQDQêFK�VD�VWDELOL]RYDO�QD�KODGLQH����� WLVtF�D�SULHPHUQê�SRGLHO�QD

FHONRYRP�SRþWH�HYLGRYDQêFK�QH]DPHVWQDQêFK�VD�XVWiOLO�QD�~URYQL������3ULHPHUQi�G åND

HYLGHQFLH� HYLGRYDQêFK� QH]DPHVWQDQêFK� WDN� NX� NRQFX� URND� ����� Y�SRURYQDQt� V�URNRP

�����SRNOHVOD�R������PHVLDFD�QD�������PHVLDFRY�

9���SULHEHKX�PHVLDFD�GHFHPEHU������EROR�QDKOiVHQêFK�FHONRYR�LED������YR QêFK

SUDFRYQêFK� PLHVW�� SULþRP� VWDY� YR QêFK� SUDFRYQêFK� PLHVW� NX� NRQFX� GHFHPEUD� ����

GRVLDKRO������PLHVW�

=�HYLGHQFLH�EROR�Y\UDGHQêFK�������RV{E��]��NWRUêFK�EROR�����XPLHVWQHQêFK�GR

SUDFRYQpKR��SRPHUX�

. ~þRYp�SRMP\>�@

(YLGRYDQê�QH]DPHVWQDQê� MH� REþDQ� K DGDM~FL� ]DPHVWQDQLH�� ]DUDGHQê� GR� HYLGHQFLH

QH]DPHVWQDQêFK� QD� 2Ò3� SR� SRGDQt� StVRPQHM� åLDGRVWL� R

VSURVWUHGNRYDQLH�]DPHVWQDQLD�

'LVSRQLELOQê�(1� MH�WR�(1��NWRUê�EH]SURVWUHGQH�P{åH�QDVW~SL �GR�SUDFRYQpKR

SRPHUX�
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0LHUD�QH]DPHVWQDQRVWL� SRGLHO� SRþWX� (1�� UHVS�� GLVSRQLELOQpKR� SRþWX� (1

N�HNRQRPLFN\� DNWtYQHPX� RE\YDWH VWYX� Y\MDGUHQê� Y

SHUFHQWiFK�

3UtWRN� � V~þHW�GHQQêFK�SRþWRY�RV{E�YVWXSXM~FLFK�GR�HYLGHQFLt�2Ò3

Y�SULHEHKX�VOHGRYDQpKR�PHVLDFD�

�V~þHW� GHQQêFK�SRþWRY� RV{E� SREHUDM~FLFK�3Y1�Y�HYLGHQFLL

2Ò3�Y�SULHEHKX�VOHGRYDQpKR�PHVLDFD�

�V~þHW�GHQQêFK�SRþWRY�30��NWRUp� �Y�SULHEHKX�VOHGRYDQpKR

PHVLDFD�QDKOiVLD�]DPHVWQiYDWHOLD�2Ò3�

2GWRN� V~þHW�GHQQêFK�SRþWRY�RV{E�Y\UDGHQêFK�]��HYLGHQFLH�2Ò3

Y�SULHEHKX�VOHGRYDQpKR�PHVLDFD�

�V~þHW� GHQQêFK� SRþWRY� RV{E� Y\UDGHQêFK� ]�HYLGHQFLH

SREHUDWH RY��3Y1�Y�SULHEHKX�VOHGRYDQpKR�PHVLDFD�

�V~þHW� GHQQêFK� SRþWRY� 30�� NWRUp� Y�SULHEHKX� VOHGRYDQpKR

PHVLDFD�2Ò3�SUHVWDO�HYLGRYD �

3ULHPHUQi�G åND�HYLGHQFLH� Y\MDGUXMH�þDV� �Y�PHVLDFRFK��� DNR�GOKR� MH�(1�Y�SULHPHUH�Y

HYLGHQFLL�2Ò3�

3REHUDWH ��3Y1�� (1��NWRUê�SREHUi�3Y1�Y�V~ODGH�VR�]iNRQRP�R

]DPHVWQDQRVWL�

3ULHPHUQi�PHVDþQi�SRGSRUD� VXPD� Y�6N� �EH]� RGYRGRY� GR� SRLVWQêFK� IRQGRY�� Y\SODWHQi

Y�SULHPHUH�MHGQpPX��(1�Y�VOHGRYDQRP�PHVLDFL�

9R Qp�SUDFRYQp�PLHVWR� VD� � UR]XPLH� QRYRY\WYRUHQp� DOHER� H[LVWXM~FH� QHREVDGHQp

30��QD�NWRUp�FKFH�]DPHVWQiYDWH �SULMD �]DPHVWQDQFRY�

(1�PODGLVWYê� MH�REþDQ�RG�QDGREXGQXWLD�SUDFRYQRSUiYQHM�VS{VRELORVWL�GR

GRVLDKQXWLD����URNRY�YHNX�

(1�DEVROYHQW�ãNRO\� MH�REþDQ�SR�GREX�MHGQpKR�URND�RG�VNRQþHQLD�V~VWDYQHM

SUtSUDY\�QD�SRYRODQLH�
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8ND]RYDWHOH�QH]DPHVWQDQRVWL>�@

�LQGH[\�

85 PLHUD�QH]DPHVWQDQRVWL

52 SRGLHO� Y\UDGHQêFK� XFKiG]DþRY� ]� HYLGHQFLH� N� SULHPHUQpPX� SRþWX

XFKiG]DþRY�R�]DPHVWQDQLH

5, SRGLHO� QRYR]DUHJLVWURYDQêFK� XFKiG]DþRY� N� FHONRYpPX� SRþWX

]DUHJLVWURYDQêFK�XFKiG]DþRY

589 SRþHW�XFKiG]DþRY�R�]DPHVWQDQLH�SULSDGDM~FLFK�QD�MHGQR�YR Qp

SUDFRYQp�PLHVWR

(2 SRGLHO�Y\UDGHQêFK�XFKiG]DþRY�XPLHVWQHQêFK�~UDGPL�SUiFH�N

FHONRYpPX�SRþWX�Y\UDGHQêFK

/8����� SRGLHO� QH]DPHVWQDQêFK� YLDF� DNR� URN� D� PHQHM� DNR� ãW\UL� URN\� N

FHONRYpPX�SRþWX�GOKRGRER�QH]DPHVWQDQêFK

/8�� SRGLHO� QH]DPHVWQDQêFK� YLDF� DNR� ãW\UL� URN\� N� FHONRYpPX� SRþWX

GOKRGRER�QH]DPHVWQDQêFK

' SULHPHUQi� GRED� HYLGHQFLH� XFKiG]DþD� R� ]DPHVWQDQLH� �SRGLHO

FHONRYpKR� SRþWX� ]DUHJLVWURYDQêFK� N� SRþWX� QRYR]DUHJLVWURYDQêFK

XFKiG]DþRY�

9LDFUR]PHUQp�SULHVWRURYp�SRURYQiYDQLH�VWDYX

QH]DPHVWQDQRVWL

3UH�SULHVWRURYp� D� ãWUXNWXUiOQH� SRURYQiYDQLH� UR]VDKX� QH]DPHVWQDQRVWL� VD� Y� SUD[L

QDMþDVWHMãLH� Y\XåtYD� XND]RYDWH �PLHUD� QH]DPHVWQDQRVWL��$N� Y� XUþLWRP� REGREt� FKFHPH

SRURYQD � VWDY� QH]DPHVWQDQRVWL� Y� RNUHVRFK� 65�� RE\þDMQH� LFK� ]RUDGtPH� SRG D� KRGQ{W

SUiYH� WRKRWR� XND]RYDWH D� D� ]D� QDMSUREOHPDWLFNHMãt� SRYDåXMHPH� WHQ� RNUHV�� NGH� MH�PLHUD

QH]DPHVWQDQRVWL� QDMY\ããLD�� 5RYQDNR� ]YêãHQLH� KRGQRW\� PLHU\� QH]DPHVWQDQRVWL� Y
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SRURYQDQt� V� SUHGFKiG]DM~FLPL� REGRELDPL� SRYDåXMHPH� MHGQR]QDþQH� ]D� ]KRUãHQLH� VWDYX

QH]DPHVWQDQRVWL�

2EMHNWtYQHMãLH� MH�SULHVWRURYp� D� ãWUXNWXUiOQH�SRURYQiYDQLH� VWDYX�QH]DPHVWQDQRVWL

SRG D�YLDFHUêFK�]iNODGQêFK�XND]RYDWH RY��SULEOLåQH�URYQDNR�]iYDåQêFK��NWRUp�VSRORþQH

Y\WYiUDM~� NRPSOH[Qê� REUD]� R� UR]VDKX� WRKRWR� MDYX� PHWyGDPL� YLDFUR]PHUQHM

SRURYQiYDFHM�DQDOê]\�

9�V~þDVWQRVWL�VD�QD�DQDOê]\�WUKX�SUiFH�QD�FHORãWiWQHM�D�RNUHVQHM�~URYQL�Y\XåtYDM~

Y\EUDQp�PHWyG\�YLDFNULWHULiOQHKR�SRURYQiYDQLD�D�PHWyG\�]KOXNRYHM�DQDOê]\�

9\EUDQp�PHWyG\�YLDFNULWHULiOQHKR�SRURYQiYDQLD>�@

�� PHWyGD�SRUDGt�

�� PHWyGD�ERGRYDFLD�

�� PHWyGD�Y]GLDOHQRVWL�RG�ILNWtYQHKR�REMHNWX�

&LH RP� WêFKWR� PHWyG� MH� QDKUDGL � QLHNR NR� Y\EUDQêFK� XND]RYDWH RY�� SRG D

NWRUêFK� FKFHPH� SRURYQD � VOHGRYDQp� REMHNW\�� Y� QDãRP� SUtSDGH� RNUHV\�� MHGQêP

V\QWHWLFNêP��DJUHJRYDQêP��XND]RYDWH RP��SRG D�NWRUpKR�SRWRP�REMHNW\�SRURYQiYDPH�

UHVS�� XVSRULDGDPH� RG� ÄQDMOHSãLHKR³� SR� ÄQDMKRUãt³�� 7êP� VD� YLDFUR]PHUQê� SUREOpP

KRGQRWHQLD�PHQt�QD�SUREOpP�MHGQRUR]PHUQê�

8ND]RYDWHOH�� SRG D� NWRUêFK� FKFHPH� REMHNW\� SRURYQiYD �� V~� RE\þDMQH� YH PL

U{]QRURGp�D�LFK�MHGQRGXFKê�V~þHW�QHPi�]P\VHO��$E\�VPH�LFK�PRKOL�VþtWDYD ��DJUHJRYD ��

PXVtPH� LFK� QRUPRYD �� WHGD� SUHWUDQVIRUPRYD � WDN�� DE\� LFK� V~þHW� SUH� NDåGê� VOHGRYDQê

REMHNW�PDO�]P\VHO�

1DMVN{U� YãDN� PXVtPH� ]DUDGL � NDåGê� VOHGRYDQê� XND]RYDWH � GR� MHGQpKR� ]

QDVOHGRYQêFK�W\SRY�

�� 7\S�Ä�³�±�åLDG~FH�V~�þR�QDMY\ããLH�KRGQRW\�XND]RYDWH D�

�� 7\S�Ä�³�±�åLDG~FH�V~�þR�QDMQLåãLH�KRGQRW\�XND]RYDWH D�

1DVOHGRYQH�SRStãHP�EOLåãLH�MHGQRWOLYp�Y\EUDQp�PHWyG\�

�� 0HWyGD�SRUDGt

6NXWRþQp� KRGQRW\� [L� NDåGHM� SUHPHQQHM� QDKUDGtPH� LFK� SRUDGtP� RG� �� SR� Q� Y

XVSRULDGDQRP� UDGH� KRGQ{W� RG� QDMQLåãHM� SR� QDMY\ããLX� SUL� SUHPHQQêFK� W\SX� Ä±³� D� RG
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QDMY\ããHM�SR�QDMQLåãLX�SUL�W\SH�Ä�³��3UL�RELGYRFK�W\SRFK�SUHPHQQêFK�SRWRP�GRVLDKQHPH

SRG D� � NDåGpKR� XND]RYDWH D� XVSRULDGDQLH� RG� ÄQDMOHSãLHKR³� �SRUDGLH� ��� SR� ÄQDMKRUãt³

REMHNW� �SRUDGLH� Q��� 3RWRP� ]� WDNWR� Y\SRþtWDQêFK� SRUDGt� SRG D� NDåGpKR� XND]RYDWH D

Y\SRþtWDPH� MHGQRGXFKê� DULWPHWLFNê� SULHPHU�� SULHPHUQp� SRUDGLH� SRG D� YãHWNêFK

VOHGRYDQêFK� XND]RYDWH RY�� NWRUp� EXGH� V\QWHWLFNRX� SUHPHQQRX�� SRG D� NWRUHM� QDNRQLHF

REMHNW\�XVSRULDGDPH��1DMOHSãt�REMHNW�V�SRUDGtP���EXGH�WHQ��NWRUpKR�SULHPHUQp�SRUDGLH�MH

QDMQLåãLH��QDMKRUãt�V�SRUDGtP�Q�EXGH�WHQ��NWRUpKR�SULHPHUQp�SRUDGLH�MH�QDMY\ããLH�

�� 0HWyGD�ERGRYDFLD

3RG D� WHMWR� PHWyG\� SUH� NDåGê� REMHNW� �L�  � ��� �«� Q�� D� SUH� NDåG~� KRGQRWX

XND]RYDWH D�[LM��M� ������«�N��SULUDGtPH�SRþHW�ERGRY�ELM�SRG D�Y] DKX�

�������DN�MH�åLDG~FH�DE\�XND]RYDWH �GRVDKRYDO�þR�QDMY\ããLH�KRGQRW\�

��������DN�V~�åLDG~FH�þR�QDMQLåãLH�KRGQRW\�XND]RYDWH D�

3RWRP�SUH� NDåGê� REMHNW� Y\SRþtWDPH� V~þHW� ERGRY� ]D� YãHWN\� XND]RYDWHOH� D� Y\GHOtPH� KR

SRþWRP�XND]RYDWH RY��7êP�SUH�NDåGê�REMHNW� GRVWDQHPH�SULHPHUQê� SRþHW� GRVLDKQXWêFK

ERGRY�� 1DNRQLHF� XUþtPH� SRUDGLH� REMHNWRY� SRG D� SULHPHUQpKR� SRþWX� ERGRY�� 1DMOHSãt

EXGH�REMHNW� V�QDMY\ããtP�SULHPHUQêP�SRþWRP�ERGRY� �SRUDGLH����� QDMKRUãt�� V� SRUDGtP�Q�

EXGH� REMHNW� V� QDMQLåãtP� SULHPHUQêP� SRþWRP� ERGRY�� 3RþHW� ERGRY� X� MHGQRWOLYêFK

XND]RYDWH RY� Y\MDGUXMH� YODVWQH� SRþHW� SHUFHQW�� NWRUê� REMHNWX� SULVO~FKD� ]� RSWLPiOQHM

KRGQRW\�XND]RYDWH D��3ULHPHUQê�SRþHW�ERGRY�Y\MDGUXMH��NR NR�SUHFHQW�SULVO~FKD�REMHNWX

]�PD[LPiOQH�GRVDåLWH QpKR�SRþWX�ERGRY�

�� 0HWyGD�Y]GLDOHQRVWL�RG�ILNWtYQHKR�REMHNWX

)LNWtYQ\P� REMHNWRP� UR]XPLHPH� DNêVL� DEVWUDNWQê� REMHNW�� NWRUê� E\

GRVDKRYDO� QDMOHSãLH� KRGQRW\� NDåGpKR� XND]RYDWH D�� WHGD� PLQLPiOQX� KRGQRWX� SUL

YãHWNêFK�XND]RYDWH RFK�W\SX�Ä�³�D�PD[LPiOQX�KRGQRWX�SUL�XND]RYDWH RFK�W\SX�Ä�³�

$N� R]QDþtPH� WDN~WR� RSWLPiOQX� KRGQRWX� M�WHKR� XND]RYDWH D� [RM�� SRWRP� SUH� NDåGê

REMHNW�Y\SRþtWDPH�SULHPHUQ~�Y]GLDOHQRV �GL�RG�ILNWtYQHKR�REMHNWX�SRG D�Y] DKX�
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.RQHþQp�SRUDGLH�XUþtPH�WDN��åH�QDMOHSãt�REMHNW�V�SRUDGtP���EXGH�WHQ��NWRUê�Pi�QDMPHQãLX

Y]GLDOHQRV �RG�RSWLPiOQHKR�REMHNWX�D�QDMKRUãt�V�SRUDGtP�Q�EXGH�REMHNW�QDMYLDF�Y]GLDOHQê

RG�ILNWtYQHKR�REMHNWX��WHGD�V�QDMY\ããRX�KRGQRWRX�GL�

3UHWRåH� � MHGQRWOLYp� XND]RYDWHOH� P{åX� E\ � Y\MDGUHQp� Y� U{]Q\FK� PHUQêFK

MHGQRWNiFK� D� DM� SUL� Y\MDGUHQt� Y� URYQDNêFK� MHGQRWNiFK� P{åX� PD � U{]QH� XND]RYDWHOH

RGOLãQ~�~URYH �KRGQ{W��MH�YKRGQHMãLH�SUDFRYD �V�QRUPRYDQêPL�YHOLþLQDPL��þtP�VD�]DLVWt

OHSãLD�SRURYQDWH QRV �YãHWNêFK�KRGQ{W�[LM�SRG D�Y] DKX�
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0HWyG\�]KOXNRYHM�DQDOê]\

&LH �]KOXNRYHM�DQDOê]\

&LH RP�]KOXNRYHM�DQDOê]\�MH�UR]þOHQL �VN~PDQp�REMHNW\��Y�QDãRP�SUtSDGH�RNUHV\�

GR� YQ~WRUQH� URYQRURGêFK�� DOH� Y]iMRPQH� YêUD]QH� RGOLãQêFK� VNXStQ�� W]Y�� ]KOXNRY�� QD

]iNODGH� ]LVWHQêFK� KRGQ{W� YLDFHUêFK� SUHPHQQêFK�� ,GH� WHGD� R� UR]NODG� GDQpKR� V~ERUX

REMHNWRY� GR� QLHNR NêFK� UHODWtYQH� KRPRJpQQ\FK� SRGV~ERURY� ±� ]KOXNRY� WDN�� DE\� VL

REMHNW\� YR� YQ~WUL� MHGQRWOLYêFK� ]KOXNRY� EROL� þR� QDMYLDF� SRGREQp� D� REMHNW\� SDWULDFH� GR

U{]Q\FK�]KOXNRY�VL�EROL�SRGREQp�þR�QDMPHQHM��3ULWRP�MH�NDåGê�REMHNW�SRStVDQê�VNXSLQRX

XND]DWH RY���SUHPHQQêFK���

5RYQDNR� DNR� Y� PQRKR� RVWDWQêFK� ~ORKiFK� ]� YLDFUR]PHUQHM� DQDOê]\� PiPH� N

GLVSR]tFLL�GiWRY~�PDWLFX�;�W\SX�Q���S��NGH�Q�MH�SRþHW�REMHNWRY�D�S�MH�SRþHW�SUHPHQQêFK�

8YDåXMHPH�U{]QH�UR]NODG\�6�N��PQRåLQ\�Q�REMHNWRY�GR�N�]KOXNRY�D�K DGiPH�WDNê�UR]NODG�

NWRUê� E\� ERO� ]� XUþLWpKR� K DGLVND� QDMYêKRGQHMãt�� 7X� SULS~ã DPH� OHQ� UR]NODG\� V

GLVMXQNWQêPL� ]KOXNPL�� &LH RP� MH� Y� SRGVWDWH� GRVLDKQX � VWDY�� NH � REMHNW\� YR� YQ~WUL

]KOXNX�V~�VL�SRGREQp�þR�QDMYLDF�D�V�REMHNWDPL�]�LQêFK�]KOXNRY�þR�QDMPHQHM��âSHFLILNiFLL

SRMPX� SRGREQRV � VD� EXGHPH� YHQRYD � QHVN{U�� WHUD]� VL� OHQ� YãLPQHPH�� åH� SRMHP� VD� Y

NRQNUpWQ\FK� ~ORKiFK� Y] DKXMH� OHQ� N� S� SUHPHQQêP�� NWRUp� VN~PDPH�� 9êEHU� PQRåLQ\

SUHPHQQêFK�UR]KRGXMH�R�~VSHFKX�DQDOê]\�D�MH�QXWQp�PX�YHQRYD �QiOHåLW~�SR]RUQRV �

3RVWXS\� SRXåtYDQp� Y� ]KOXNRYHM� DQDOê]H� P{åPH� NODVLILNRYD � ]� YLDFHUêFK� XKORY

SRK DGX��1DMSUY�UR]OtãLPH�

�� ~ORK\�VR�]DGDQêP�SRþWRP�]KOXNRY�

�� ~ORK\��NGH�XUþHQLH�YKRGQpKR�SRþWX�]KOXNRY�MH�V~þDV �]DGDQLD�

$N� QLH� MH� WUHED� REPHG]RYD � REMHP� YêSRþWRY�� P{åHPH� Y� GUXKRP� SUtSDGH� SUHEUD � D

Y\KRGQRWL �YãHWN\�UHiOQH�PRåQRVWL�YR E\�N�� DOHM�PRåHPH�SRXåL �QLHNWRUê�]�DOJRULWPRY

KLHUDUFKLFNpKR� � ]KOXNRYDQLD�� D ãtP� K DGLVNRP�� SRG D� NWRUpKR� P{åHPH� NODVLILNRYD

]KOXNRYDFLH�DOJRULWP\��MH�VS{VRE�SRVXG]RYDQLD�SRGREQRVWL��9�U{]Q\FK�HWDSiFK�DOJRULWPX

SRVXG]XMHPH�SRGREQRV �GYRFK�REMHNWRY��SRGREQRV �REMHNWX�D�]KOXNX�D�SRGREQRV �GYRFK

]KOXNRY��5{]QH�PLHU\�SRGREQRVWL�VSRPHQLHPH�QHVN{U�
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.ULWpULD�SUH�SRV~GHQLH�NYDOLW\�UR]NODGX

=iYDåQRX�YãHREHFQRX�RWi]NRX� MH�SRV~GHQLH�� GR� DNHM�PLHU\�EROL� Y�GDQHM� VLWXiFLL

SUL� SRXåLWt� NRQNUpWQHKR� DOJRULWPX�� GRVLDKQXWp� FLHOH� ]KOXNRYHM� DQDOê]\�� 3UH� WHQWR� ~þHO

EROR�QDYUKQXWêFK�QLHNR NR�NULWpULt��9�QDMSRXåtYDQHMãtFK�NULWpULiFK�Y\VWXSXM~�QDVOHGRYQp

FKDUDNWHULVWLN\>�@�

�� PDWLFD�YQ~WUR]KOXNRYHM�YDULDELOLW\�

�� PDWLFD�PHG]L]KOXNRYHM�YDULDELOLW\�

NWRUp�Y�V~þWH�GiYDM~�PDWLFX�FHONRYHM�YDULDELOLW\�

=iNODGQêP� FLH RP� MH� Y\WYRUHQLH� Y]iMRPQH� Y]GLDOHQêFK�� DOH� NRPSDNWQêFK� ]KOXNRY�

7HQWR� FLH � GRVLDKQHPH�� DN� EXGH� GRVLDKQXWp� PLQLPXP� FHONRYpKR� V~þWX� ãWYRUFRY

RGFKêOLHN�YãHWNêFK�KRGQ{W�RG�SUtVOXãQêFK�]KOXNRYêFK�SULHPHURY�

9]GLDOHQRV �D�SRGREQRV �REMHNWRY

3RGREQRV �� UHVS�� QHSRGREQRV � REMHNWRY� SRVXG]XMHPH� SRPRFRX� Y\EUDQHM� IXQNFLH

Y]GLDOHQRVWL�� 3UH� YêSRþHW� Y]GLDOHQRVWL� GYRFK� REMHNWRY� SRG D� S� U{]Q\FK� SUHPHQQêFK

P{åHPH� SRXåL � YLDFHUp� Y] DK\�� 1DMþDVWHMãLH� VD� Y� SUD[L� SRXåtYD� HXNOLGRYVNi

Y]GLDOHQRV ��(XNOLGRYVN~�Y]GLDOHQRV �PHG]L�L�W\P�D�M�W\P�REMHNWRP�QD�]iNODGH�KRGQ{W�S

U{]Q\FK�SUHPHQQêFK�Y\MDGUXMH�Y]RUHF�

3UL�SRXåLWt�HXNOLGRYVNHM�Y]GLDOHQRVWL�GRFKiG]D�QLHNHG\�N�XGDORVWL�åH�SUHPHQQi�V

YlþãRX� YDULDQFLRX� Pi� Ylþãt� YSO\Y� QD� ]KOXNRYDQLH� �DN� PiPH� � SUHPHQQp� V� U{]Q\PL

UR]SW\OPL���'RSRUXþXMH� VD� ãWDQGDUGL]iFLD� GiW� SUHG� YêSRþWRP� HXNOLGRYVNHM� Y]GLDOHQRVWL�

þtP�VD�YODVWQH�GRVLDKQH�W]Y��0DKDODQRELVRYD�Y]GLDOHQRV �GDQi�Y]RUFRP>�@�
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0XVtPH� YãDN� ]YiåL �� åH� SUL� MHM� SRXåLWt� SRWODþtPH� YSO\Y� UR]GLHORY� YR� YDULDELOLWH

SUHPHQQêFK�QD�YêVOHGN\��þR�QHPXVt�E\ �åLDG~FH�

9]GLDOHQRV �PHG]L�]KOXNPL

9�SUYRP�NURNX�Y\SRþtWDPH�PDWLFX�Y]GLDOHQRVWt�PHG]L�YãHWNêPL�GYRMLFDPL�REMHNWRY��9

SUtSDGH� Q� REMHNWRY� EXGH� PDWLFD� W\SX� Q� [� Q�9� DOVtFK� NURNRFK� VD� ]KOXNRYDQLH� ULDGL

QLHNWRURX�PHWyGRX�]KOXNRYDQLD��]DORåHQRX�QD�PLHUDFK�Y]GLDOHQRVWL�PHG]L�]KOXNPL�

�� 0HWyGD�QDMEOLåãLHKR�VXVHGD

.ULWpULRP� SUH� VSRMRYDQLH� ]KOXNRY� MH� PLQLPXP� ]� T� PRåQêFK� PHG]L]KOXNRYêFK

Y]GLDOHQRVWt� REMHNWRY�� 3UL� ~SUDYH� PDWLFH� Y]GLDOHQRVWt� SUH� DOãt� F\NOXV� SRXåLMHPH

QDVOHGRYQê�Y]RUHF�

3UL� SRXåLWt� WHMWR� PHWyG\� VD� þDVWR� L� GRV � Y]GLDOHQp� REMHNW\� P{åX� VSRML � Y� URYQDNRP

]KOXNX�� SRNLD � Ylþãt� SRþHW� D ãtFK� REMHNWRY� PHG]L� QLPL� Y\WYRUt� DNêVL� PRVW�� 7RWR

FKDUDNWHULVWLFNp� UH D]HQLH� REMHNWRY� VD� SRYDåXMH� ]D� QHYêKRGX�� QDMPl� NH �PiPH� G{YRG

SRåDGRYD ��DE\�]KOXN\�PDOL�REY\NOê�HOLSWLFNê�WYDU�VR�]KXVWHQêP�MDGURP�

�� 0HWyGD�QDMY]GLDOHQHMãLHKR�VXVHGD

$NR�Y\SOêYD�]�Qi]YX��NULWpULRP�SUH�VSRMRYDQLH�]KOXNRY�MH�PD[LPXP�]�T�PRåQêFK

PHG]L]KOXNRYêFK� Y]GLDOHQRVWt� REMHNWRY�� 3UL� ~SUDYH� PDWLFH� Y]GLDOHQRVWt� SRVWXSXMHPH

SRG D�Y]RUFD�

1HåLDG~FL� UH D]RYê� HIHNW� Y� WRPWR� SUtSDGH� RGSDGi�� QDRSDN� MH� WX� WHQGHQFLD� N� WYRUEH

NRPSDNWQêFK�]KOXNRY��DYãDN�QLMDNR�PLPRULDGQH�YH NêFK�

�� 0HWyGD�SULHPHUQHM�Yl]E\

7iWR�PHWyGD�SRXåtYD�DNR�NULWpULXP�SUH�VSRMRYDQLH�]KOXNRY�SULHPHU�]�T�PRåQêFK

PHG]L]KOXNRYêFK�Y]GLDOHQRVWt�REMHNWRY��3UL�SUHSRþtWDYDQt�PDWLFH�Y]GLDOHQRVWt�SRXåLMHPH

Y]RUHF�

0HWyGD�YHGLH�þDVWR�N�SRGREQêP�YêVOHGNRP�DNR�PHWyGD�QDMY]GLDOHQHMãLHKR�VXVHGD�
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�� &HQWURLGQi�PHWyGD

9� WHMWR�PHWyGH� Xå� QHY\FKiG]DPH� ]R� ]KU RYDQLD� LQIRUPiFLt� R�PHG]L]KOXNRYêFK

Y]GLDOHQRVWLFK�REMHNWRY��.ULWpULXP�MH�HXNOLGRYVNi�Y]GLDOHQRV �FHQWURLGRY

3UHSRþtWDQLH�PDWLFH�Y]GLDOHQRVWt�VD�SUHYHGLH�SRG D�Y] DKX�

�� :DUGRYD�PHWyGD

1DMSUY�VD�VSRMD�GR�MHGQpKR�]KOXNX�WDNp�GYD�REMHNW\��NWRUêFK�Y]GLDOHQRV

MH�QDMPHQãLD��3UL� DOãRP�SRVWXSH�VSRMtPH�GYD�]KOXN\�DOHER�VDPRVWDWQp�REMHNW\��NWRUp

SRYDåXMHPH� ]D� MHGQRSUYNRYp� ]KOXN\�� NWRUp� PDM~� QDMPHQãLX� PHG]L]KOXNRY~

Y]GLDOHQRV �� 3RVWXS� ]KOXNRYDQLD� NRQþt� SR� �Q� ±� ��� NURNRFK� WêP�� åH� YãHWN\� REMHNW\

EXG~�SDWUL �GR�MHGQpKR�]KOXNX�

$OJRULWPXV�SUH�Y\WYRUHQLH�KLHUDUFKLFNHM�SRVWXSQRVWL�UR]NODGRY>�@

.� QDMSRXåtYDQHMãtP� SRVWXSRP� XSODW RYDQêP� Y� ]KOXNRYHM� DQDOê]H� SDWUt� Y\WYiUDQLH

KLHUDUFKLFNHM�SRVWXSQRVWL�UR]NODGRY�WDN��åH�

,�� 9\SRþtWDPH�PDWLFX�'�YKRGQêFK�PLHU�Y]GLDOHQRVWt�

,,�� =DþQHPH�SURFHV�RG�UR]NODGX�6�Q���WM��RG�Q�]KOXNRY��]�NDWRUêFK�NDåGê�REVDKXMH�

MHGHQ� REMHNW�

,,,�� 3UHK DGiPH�PDWLFX�'�D�QiMGHPH�GYD�]KOXN\��K�W\�D�K��W\���NWRUêFK�Y]GLDOHQRV �MH�

PLQLPiOQD���Y�SUtSDGH�PHWyG\�QDMEOLåãLHKR�VXVHGD��

,9�� 6SRMtPH��K�W\�D�K��W\�]KOXN�GR�QRYpKR�J�WHKR�]KOXNX��9�PDWLFL�'�Y\PDåHPH�K�W\�

D�K��W\�ULDGRN�DM�VW SHF�D�QDKUDGtPH�KR�ULDGNRP�D�VW SFRP�SUH�QRYê�]KOXN�

9�� 3R]QDþtPH�VL�SRUDGLH�F\NOX�O �����«��Q����LGHQWLILNiFLX�VSRMHQêFK�REMHNWRY�K��K�D

KODGLQX�SUH�VSRMHQLH�GO� �'KK��

9,�� 3RNLD � SURFHV� Y\WYiUDQLD� UR]NODGX� Xå� QHVNRQþLO� VSRMHQtP� YãHWNêFK� REMHNWRY� GR

MHGLQpKR�]KOXNX�6�����SRNUDþXMHPH�NURNRP�,,,�
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3RStVDOL�VPH�DJORPHUDWtYQ\�KLHUDUFKLFNê�SRVWXS��0HQHM�SRXåtYDQê� MH�RSDþQê��GLYL]LYQê

KLHUDUFKLFNê� SRVWXS�� SUL� NWRURP� Y\FKiG]DPH� ]� MHGLQpKR� ]KOXNX�6���� D� Y� NDåGRP� NURNX

MHGHQ�]R�]KOXNRY�UR]ãWLHSLPH�QD�GYD��WDNåH�QD�NRQFL�SURFHVX�GRVWiYDPH�6�Q��

1i]RUQRX�SRP{FNRX�SUL�Y\KRGQRFRYDQt�YêVOHGNRY�]KOXNRYHM�DQDOê]\�MH�JUDILFNp

]Qi]RUQHQLH� SRVWXSX� ]KOXNRYDQLD� W]Y�� GHQGURJUDP�� 9� RP� VD� QD� YRGRURYQ~� RV

]REUD]XM~�REMHNW\�WDN��DNR�VD�SRVWXSQH�]KOXNRYDOL�D�QD�]YLVO~�RV�KRGQRW\�Y]GLDOHQRVWL��SUL

NWRUêFK�VD�]KOXNRYDOL��=�GHQGURJUDPX�YLGtPH��Y�NWRUêFK�VNXSLQiFK�RNUHVRY�MH�YH PL��Y

NWRUêFK�PHQHM�D�Y�NWRUêFK�YH PL�PiOR�SRGREQi�VLWXiFLD�SRG D�]YROHQêFK�XND]RYDWH RY�

9\MDGUXMH�WR�~URYH ��QD�NWRUHM�VD�RNUHV\�]KOXNRYDOL��ýtP�MH�~URYH �]KOXNRYDQLD�Y\ããLD�

WêP�MH�PHQãLD�SRGREQRV �RNUHVRY�Y�GDQRP�]KOXNX�

1DNRQLHF� WUHED� HãWH� VSRPHQ~ �� åH� U{]QH� ]KOXNRYDFLH� DOJRULWP\� D� U{]QH

Y]GLDOHQRVWL�GiYDM~�YR�YãHREHFQRVWL�U{]QH�YêVOHGN\��3URJUDP�6���SRPRFRX�NWRUpKR�VRP

VSUDFRYDO� DQDOê]\�� SRQ~ND� Y� ]KOXNRYHM� DQDOê]H� DJORPHUDWtYQ\� KLHUDUFKLFNê� SRVWXS� V

U{]Q\PL�YR EDPL�Y]GLDOHQRVWt�

0HWyG\�IDNWRURYHM�DQDOê]\

&LH �IDNWRURYHM�DQDOê]\

9ãHREHFQêP� FLH RP� PHWyG� IDNWRURYHM� DQDOê]\� MH� QiMV � VS{VRE�� NWRUê� E\

XPRå RYDO� VXPDUL]iFLX� YlþãLHKR� SRþWX� RULJLQiOQ\FK� SUHPHQQêFK� GR� PHQãHM� VNXSLQ\

VNU\WêFK�IDNWRURY�WDN��DE\�VWUDWD�LQIRUPiFLt�EROD�þR�QDMPHQãLD�

)DNWRURYi� DQDOê]D� VN~PD� Y]iMRPQp� Y] DK\�PHG]L� XND]RYDWH PL� D� VQDåt� VD� LFK

Y\VYHWOL � DNR� G{VOHGRN� S{VREHQLD� VNU\WêFK� VSRORþQêFK� GLPHQ]Lt� �IDNWRURY��� .DåGê

XND]RYDWH � MH� SRYDåRYDQê� ]D� ]iYLVOH� SUHPHQQ~�� NWRUi� MH� IXQNFLRX� XUþLWHM� VNXSLQ\

VNU\WêFK��ODWHQWQêFK��IDNWRURY��)DNWRURYi�DQDOê]D�SOQt�WLHWR�IXQNFLH�

�� LGHQWLILNXMH� VNXSLQX� GLPHQ]Lt�� NWRUp� QLH� V~� YR� YH NHM� VNXSLQH� S{YRGQêFK

SUHPHQQêFK�SULDPR�SR]RURYDWH Qp�

�� LGHQWLILNXMH� XåãLX� VNXSLQX� S{YRGQêFK� SUHPHQQêFK�� NWRUi� P{åH� E\ � QiVOHGQH

SRXåLWi�Y�]KOXNRYHM�DOHER�UHJUHVQHM�DQDOê]H�

�� Y\WYiUD�PHQãt�V~ERU�~SOQH�QRYêFK�SUHPHQQêFK��NWRUp�P{åX�þLDVWRþQH�DOHER�~SOQH

QDKUDGL �S{YRGQp�SUHPHQQp�Y�QiVOHGQHM�]KOXNRYHM�DOHER�UHJUHVQHM�DQDOê]H�



��

SPSPSSS

PP

PP

III;

III;

III;

elll

elll
elll

++++=

++++=
++++=

K

LLLLLLLLLLLLLLLL

K

K

����

���������

���������

$SOLNiFLD�IDNWRURYHM�DQDOê]\�SUHELHKD�Y�XUþLWêFK�VDPRVWDWQêFK�NURNRFK��.DåGê�NURN�VD

Y\]QDþXMH� ULHãHQtP� D� ]RGSRYHGDQtP� ãSHFLILFNêFK� RWi]RN�� 1DMSUY� XYHGLHPH� PRGHO

IDNWRURYHM�DQDOê]\�

0RGHO�IDNWRURYHM�DQDOê]\

1HFK�[�MH�S�UR]PHUQê�YHNWRU�SR]RURYDQêFK�SUHPHQQêFK�V�NRYDULDQþQRX�PDWLFRX

S��0{åHPH�SUHGSRNODGD ��åH�MHGQRWOLYp�SUHPHQQp�V~�FHQWURYDQp��WR�]QDPHQi��åH�VWUHGQp

KRGQRW\� V~� QXORYp�� 9R� IDNWRURYHM� DQDOê]H� VD� Y\VYHW XMH� Y]iMRPQi� OLQHiUQD� ]iYLVORV

SR]RURYDQêFK� SUHPHQQêFK� ;M�� M�  � ��� ��� «�� S�� H[LVWHQFLRX� PHQãLHKR� SRþWX

QHSR]RURYDWH QêFK� YHOLþtQ� ���� ���� «�� �P� �QD]êYDQêFK� VSRORþQp� IDNWRU\�� D� S� D ãtFK

]GURMRY� YDULDELOLW\� e��� e���«�� eS� �QD]êYDQêFK� FK\ERYp� þL� ãSHFLILFNp� IDNWRU\� DOHER� WLHå

UXãLYp�þL�UH]LGXiOQH�]ORåN\���6SRORþQp�IDNWRU\�Y\YROiYDM~�NRUHOiFLH�PHG]L�SUHPHQQêPL�

]DWLD �þR�FK\ERYp�IDNWRU\�SULVSLHYDM~�N�UR]SW\OX�MHGQRWOLYêFK�SR]RURYDQêFK�SUHPHQQêFK�

3UHGPHWRP� ]iXMPX� IDNWRURYHM� DQDOê]\� V~� SUHGRYãHWNêP� VSRORþQp� IDNWRU\�� =iNODGQê

SUHGSRNODG�IDNWRURYHM�DQDOê]\�P{åHPH�]DStVD �DNR�

DOHER�Y�PDWLFRYRP�]iSLVH�DNR�[� �LI���e��.RHILFLHQW\�lMN�VD�QD]êYDM~�IDNWRURYp�YiK\��2

PDWLFL�IDNWRURYêFK�YiK�L�VD�SUHGSRNODGi��åH�Pi�KRGQRV �P�

D ãLH�SUHGSRNODG\� IDNWRURYHM� DQDOê]\� VD� WêNDM~� QHSR]RURYDWH QêFK� QiKRGQêFK

YHNWRURY� I� D�e��2� VSRORþQêFK� IDNWRURFK� VD�SUHGSRNODGi�� åH� V~� WR�QRUPRYDQp�YHOLþLQ\� V

QXORYêPL�VWUHGQêPL�KRGQRWDPL�D�V�MHGQRWNRYêPL�UR]SW\OPL��9�RUWRJRQiOQRP�IDNWRURYRP

PRGHOL�VD�QDY\ãH�SUHGSRNODGi��åH�VSRORþQp�IDNWRU\�V~�QHNRUHORYDQp��2�SUYNRFK�YHNWRUD

e�� WHGD� R� FK\ERYêFK� IDNWRURFK� VD� SUHGSRNODGi�� åH� PDM~� QXORYp� VWUHGQp� KRGQRW\�� V~

QDY]iMRP�QHNRUHORYDQp�D�QDY\ãH�V~�QH]iYLVOp�QD�VSRORþQêFK�IDNWRURFK��$N�R]QDþtPH�YM

DNR�UR]SW\O��M�WHKR�FK\ERYpKR�IDNWRUX��P{åHPH�XYHGHQp�SUHGSRNODG\�VWUXþQH�]DStVD �

��� (�e)� �RS�

��� (�ee¶�� �Y��NGH�Y�MH�GLDJRQiOQD�PDWLFD�V�SUYNDPL�YM�QD�GLDJRQiOH�

��� (�I)� �RP�
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=�SUHGSRNODGX� ���� D� ���� RUWRJRQiOQHKR� IDNWRURYpKR� PRGHOX� Y\SOêYD�� åH

NRYDULDQþQ~�PDWLFX�S�YHNWRURY�SR]RURYDQêFK�SUHPHQQêFK�P{åHPH�StVD �DNR�

S� �(�[[��� �([(LI���e��LI���e��]� �L(�II��L����(�ee��� �LL����Y� ���

=D� SUHGSRNODGX� SODWQRVWL� IDNWRURYpKR� PRGHOX� P{åHPH� NRYDULDQþQ~� PDWLFX

SR]RURYDQêFK� �SUHPHQQêFK�UR]ORåL �QD�GYH�þDVWL�� ]�NWRUêFK�SUYi� MH�NRYDULDQþQi�PDWLFD

YHNWRURY�LI� � D� GUXKi� MH� NRYDULDQþQi� PDWLFD� FK\ERYêFK� IDNWRURY�� $NR� Y\SOêYD� ]� ����

UR]SW\O�M�WHM�SUHPHQQHM�;
M
�P{åHPH�StVD �DNR�

D�NRYDULDQFLX�M���WHM�D�M����WHM�SUHPHQQHM��M�M���DNR�

0DWLFD�LL��VD�QD]êYD�UHGXNRYDQi�NRYDULDQþQi�PDWLFD�D�MHM�GLDJRQiOQH�SUYN\�

VD� QD]êYDM~� NRPXQDOLW\� SUHPHQQêFK�� .RPXOLWD� SUHPHQQHM� ;
M
� XGiYD� W~� þDV � UR]SW\OX�

NWRUi�MH�Y\VYHWOHQi�S{VREHQtP�VSRORþQêFK�IDNWRURY��2VWiYDM~FD�þDV �UR]SW\OX�;
M
�� WM��Y

M
�

MH�QD]êYDQi�ãSHFLILFNêP��FK\ERYêP���UR]SW\ORP�SUHPHQQHM�;
M
�

=�IDNWRURYpKR�PRGHOX� DOHM�Y\SOêYD��åH�SDUDPHWHU�l
MN
�SUHGVWDYXMH�NRYDULDQFLX�M�

WHM�SUHPHQQHM�V�N�W\P�VSRORþQêP�IDNWRURP��7~WR�VNXWRþQRV � DKNR�RYHUtPH��DN�]DStãHPH

NRYDULDQþQ~�PDWLFX�SR]RURYDQêFK�D�IDNWRURYêFK�YHOLþtQ�DNR�

(�[I��� �(��LI���e�I��� �L(�II�����(�eI��� �L

$N� MH� 5� NRUHODþQi� PDWLFD�� SRWRP� KRGQRW\� l
MN
� SUHGVWDYXM~� NRUHODþQp� NRHILFLHQW\

SUHPHQQêFK�VR�VSRORþQêPL�IDNWRUPL�



��

3UtSUDYD�D�SRV~GHQLH�YKRGQRVWL�GiW

�� GHILQRYDQLH�YêEHURYpKR�V~ERUX

)DNWRURYi� DQDOê]D� MH� YKRGQRX� PHWyGRX�� DN� FLH RP� YêVNXPX� MH� REMDVQHQLH� SUtþLQ

NRUHOiFLH�PHG]L�SRXåLWêPL�SUHPHQQêPL�D�V~þDVQH�UHGXNFLD�LFK�SRþWX��9�SUYRP�NURNX�MHM

UHDOL]iFLH�MH�SRWUHEQp�XUþL �

�� NWRUp�SUHPHQQp�EXG~�SUHGPHWRP�DQDOê]\�

�� SRþHW�DQDO\]RYDQêFK�SUHPHQQêFK�

�� W\S\�D�PHUQp�MHGQRWN\�DQDO\]RYDQêFK�SUHPHQQêFK�

�� YH NRV �YêEHURYpKR�V~ERUX�

9ãHREHFQH� QDMYKRGQHMãLH� SUH� IDNWRURY~� DQDOê]X� V~� NYDQWLWDWtYQH� SUHPHQQp�� Y

ãSHFLILFNêFK� SUtSDGRFK� PRåQR� SRXåL � DM� SRUDGRYp� DOHER� XPHOp� SUHPHQQp�� 3UH� ~þHO\

IDNWRURYHM� DQDOê]\� VD� RGSRU~þD�� DE\� YH NRV � V~ERUX� EROD� ���� SR]RURYDQt� D� YLDF�� 9

LGHiOQ\FK� SRGPLHQNDFK� PRåQR� SRåDGRYD � SUL� YH NRVWL� Y]RUN\� GRGUåDQLH

NRQ]HUYDWtYQHKR�SUDYLGOD��-HKR�VSOQHQLH�SUHGSRNODGi��DE\�SRþHW�SR]RURYDQt�ERO�ãW\UL�Då

Sl NUiW� Ylþãt� DNR� SRþHW� DQDO\]RYDQêFK� SUHPHQQêFK�� 3UL� UHiOQ\FK� HNRQRPLFNêFK

DQDOê]DFK�VD�PRåQR�XVSRNRML �DM�V�SRPHURP��� ����PHG]L�SRþWRP�SR]RURYDQt�D�SRþWRP

SUHPHQQêFK�� 3UH� PHQãRP� UR]VDKX� YêEHURYpKR� V~ERUX� PRåQR� ]tVNDQp� YêVOHGN\

LQWHUSUHWRYD �OHQ�V�YH NRX�RSDWUQRV RX�

�� DQDOê]D�NRUHODþQHM�PDWLFH

)DNWRURYi� DQDOê]D� VD� QDMþDVWHMãLH� SRXåtYD� QD� KRGQRWHQLH� Y] DKRY� PHG]L� SUHPHQQêPL�

0RåQR� MX� Y\XåL � DM� QD� NODVLILNiFLX� REMHNWRY� DQDOê]\��9êFKRGLVNRP�SUH� D ãLH� Ii]\� MH

NRUHODþQi�PDWLFD�SUHPHQQêFK��1D� MHM�]iNODGH�PRåQR�]tVND �SUY~�SUHGVWDYX�R�Y] DKRFK

PHG]L� SUHPHQQêPL� D� SRV~GL � FHONRY~� YKRGQRV � GiW� SUH� IDNWRURY~� DQDOê]X�� 9lþãLQD

SRVWXSRY� NWRUp� VD� SUH� WHQWR� ~þHO� SRXåtYDM~�� MH� ]iVDGQH� KHXULVWLFNi�� SRQHFKiYDM~FD

NRQHþQp�UR]KRGQXWLH�QD�~VXGRN�D�VN~VHQRVWL�DQDO\WLND�

9\VRNi� NRUHOiFLD� PHG]L� SUHPHQQêPL� SRXND]XMH� QD� WR�� åH� SUHPHQQp� P{åX� E\

UR]GHOHQp�GR�KRPRJpQQ\FK�� UHODWtYQH�QH]iYLVOêFK�VNXStQ��0RåQR� WLHå�SUHGSRNODGD �� åH

SUtþLQRX� WDNHMWR� ãWUXNW~U\� MH�H[LVWHQFLD� VNU\WêFK� IDNWRURY�DOHER�GLPHQ]Lt��1DRSDN�Qt]NH

NRHILFLHQW\� NRUHOiFLH� QD]QDþXM~�� åH� SUHPHQQp� QHPDM~� YH D� VSRORþQpKR� D� SRXåLWLH

IDNWRURYHM�DQDOê]\�MH�QHYKRGQp�
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([DNWQHMãLX� RGSRYH � QD� URYQDN~� RWi]NX� SRVN\WXMH� YêSRþHW� %DUWOHWRYKR� WHVWX

VIpULFNRVWL��7HVWXMH�QXORY~�K\SRWp]X��åH�NRUHODþQi�PDWLFD�MH�MHGQRWNRYRX�PDWLFRX��þR�MH

DQDORJLFNp� V� SUHGSRNODGRP�� åH� SUHPHQQp� V~� QDY]iMRP� QH]iYLVOp�� $N� W~WR� QXORY~

K\SRWp]X� QHPRåQR� ]DPLHWQX �� IDNWRURYi� DQDOê]D� QLH� MH� YKRGQi�� 1HGRVWDWNRP� WHVWX� MH

Y\VRNi�FLWOLYRV �QD�YH NRV �YêEHURYpKR�V~ERUX��3UL�YH NRP�UR]VDKX�YêEHURYpKR�V~ERUX

YHGLH�N�]DPLHWQXWLX�IRUPXORYDQHM�K\SRWp]\��DM�NH �NRHILFLHQW\�NRUHOiFLH�V~�YH PL�PDOp�

7HVW�SRåDGXMH��DE\�YêEHURYp�GiWD�SRFKiG]DOL�]�YLDFUR]PHUQpKR�QRUPiOQHKR� UR]GHOHQLD�

9�SURJUDPH�6��VD�XYHGHQê�WHVW�QHQDFKiG]D�

3UH�URYQDNp�~þHO\�PRåQR�Y\SRþtWD �.DLVHU±0H\HU±2ONLQRYX�PLHUX�DGHNYiWQRVWL

YêEHURYêFK� GiW�� 7LHå� W]Y�� .02�LQGH[� MH� YODVWQH� LQGH[RP� SRURYQiYDM~FLP� YH NRV

]LVWHQêFK�NRHILFLHQWRY�NRUHOiFLH� D�YH NRV �SDUFLiOQ\FK�NRHILFLHQWRY�NRUHOiFLH��$XWRUL>�@

WHMWR�PLHU\�GHILQRYDOL�OHQ�LQWXLWtYQH�KUDQLFH�SUH�YKRGQRV �GiW��3URJUDP�6��W~WR�KRGQRWX

QHSRQ~ND�

+RGQRWD�.02�LQGH[X +RGQRWHQLH�YKRGQRVWL�GiW

����� 'RNRQDOp

����� 3R]RUXKRGQp

����� 1iOHåLWp

����� 2E\þDMQp

����� 6ODEp

����� 1HYKRGQp

2GKDG�PRGHOX�IDNWRURYHM�DQDOê]\�SUHG�URWiFLRX

�� YêEHU�PHWyG\�RGKDGX�IDNWRURY

3UH�RGKDG�PRGHOX�IDNWRURYHM�DQDê]\�PRåQR�SRXåL �QDVOHGRYQp�PHWyG\�

�� PHWyGX�KODYQêFK�NRPSRQHQWRY

�� PHWyGX�KODYQêFK�IDNWRURY

�� NDQRQLFN~�IDNWRURY~�DQDOê]X��PHWyGD�PD[LPiOQHM�YLHURKRGQRVWL�

�� DOID�IDNWRURY~�DQDOê]X

�� LPDJH�IDNWRURY~�DQDOê]X
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1DMSRXåtYDQHMãLH� V~�PHWyGD� KODYQêFK� NRPSRQHQWRY��PHWyGD�PD[LPiOQHM� YLHURKRGQRVWL

�0/(��D�PHWyGD�KODYQêFK�IDNWRURY��NWRUi�VD�WLHå�QD]êYD�PRGLILNRYDQi�PHWyGD�KODYQêFK

NRPSRQHQWRY�� 9� WRPWR� NURNX� VD� WHGD� SUREOpP� ]XåXMH� QD� UR]KRGQXWLH�� þL� PRGHO� EXGH

RGKDGQXWê�DNR�PRGHO�DQDOê]\�KODYQêFK�NRPSRQHQWRY�DOHER�DNR�PRGHO�DQDOê]\�KODYQêFK

IDNWRURY��9êEHU�MH�]iYLVOê�RG�FLH D�DQDOê]\��0RGHO�KODYQêFK�NRPSRQHQWRY�MH�YKRGQê�SUH

VXPDUL]iFLX�PD[LPiOQHM�S{YRGQHM� LQIRUPiFLH�GR�PLQLPiOQHKR�SRþWX� IDNWRURY� V� FLH RP

D ãLHKR� SURJQRVWLFNpKR� SRXåLWLD�� 0HWyGD� DQDOê]\� KODYQêFK� IDNWRURY� VD� SRXåtYD� QD

LGHQWLILNiFLX� VNU\WêFK�QHSR]RURYDWH QêFK�GLPHQ]Lt��9R ED�YKRGQHM�PHWyG\� VL� Y\åDGXMH

SR]QDWN\�R�W\SRFK�YDULDELOLW\��&HONRYê�UR]SW\O�NDåGHM�SUHPHQQHM�SUHGVWDYXMH�GLDJRQiOQ\

SUYRN�NRUHODþQHM��NRYDULDQþQHM��PDWLFH�Y�SUtVOXãQRP�ULDGNX��3UH�~þHO\�IDNWRURYHM�DQDOê]\

VD�WiWR�FHONRYi�YDULDELOLWD�UR]NODGi�QD�GYH�]ORåN\�

�D�� NRPXQDOLWX��NWRUi�MH�Y\VYHWOHQi�S{VREHQtP�VSRORþQêFK�IDNWRURY�

�E�� XQLFLWX�� NWRUi� MH� VS{VREHQi� ãSHFLILFNêP� IDNWRURP� D� SUH� NDåG~� SUHPHQQ~� MH

MHGLQHþQi�

2ELGYH�VSRPHQXWp�PHWyG\�SUL�RGKDGH�IDNWRURY�Y\FKiG]DM~�]�W]Y��UHGXNRYDQHM�NRUHODþQHM

PDWLFH�� NWRUi� MH� RGYRGHQi� ]� NRUHODþQHM�PDWLFH� SUHPHQQêFK�9� QHM� VD� GLDJRQiOQH� SUYN\

QDKUDGLD� RGKDGPL� NRPXQDOtW� MHGQRWOLYêFK� SUHPHQQêFK�� =iNODGQê� NRQFHSþQê� UR]GLHO

PHG]L�PHWyGDPL�MH�Y�SRWUHEH�RGKDGX�NRPXQDOtW�

0HWyGD� KODYQêFK� NRPSRQHQWRY� SUHGSRNODGi�� åH� SRþLDWRþQp� NRPXQDOLW\

YãHWNêFK�SUHPHQQêFK�V~�URYQp�MHGQHM��+\SRWp]D��åH�NRPXQDOLW\�V~�URYQp�MHGQHM��YODVWQH

]iURYH � QD]QDþXMH�� åH� Y� PRGHOL� VD� QHXYDåXMH� SUtWRPQRV � ãSHFLILFNêFK� IDNWRURY�3RþHW

RGKDGQXWêFK� NRPSRQHQWRY� MH� URYQDNê� DNR� SRþHW� SUHPHQQêFK�3UHGSRNODGi� VD�� åH�PDOê

SRþHW�KODYQêFK�NRPSRQHQWRY�Y\VYHWOt�YH N~�þDV �YDULDELOLW\�Y�GiWDFK��7LHWR�NRPSRQHQW\

VD� SRWRP� SRYDåXM~� ]D� VSRORþQp� VNU\Wp� IDNWRU\�� 9DULDELOLWD� NDåGHM� SUHPHQQHM�� NWRUi� MH

Y\VYHWOHQi� YSO\YRP� VSRORþQêFK� NRPSRQHQWRY�� VD� SUH]HQWXMH� DNR� NRPXQDOLWD�� =Y\ãQi

þDV �YDULDELOLW\�MHGQRWOLYêFK�SUHPHQQêFK�MH�XQLFLWD�

0HWyGD�KODYQêFK� IDNWRURY� VSRþtYD� Y� DSOLNiFLL�PHWyG\� KODYQêFK� NRPSRQHQWRY

QD� UHGXNRYDQ~� NRYDULDQþQ~� �NRUHODþQ~�� PDWLFX� � SUHPHQQêFK�� $N� MH� IDNWRURYê� PRGHO

S LL�� �� Y� VSUiYQH� ãSHFLILNRYDQê�� PDOR� E\� P� VSRORþQêFK� IDNWRURY� Y\VYHWORYD

PLPRGLDJRQiOQH� SUYN\� PDWLFH� S� D� DOHM� þDVWL� GLDJRQiOQ\FK� SUYNRY�� RGSRYHGDM~FLFK

NRPXQDOLWiP� MHGQRWOLYêFK� SUHPHQQêFK�� 3ODWt� s
M

��  � K
M

�� �� Y
M
�� NGH� K

M

�� SUHGVWDYXMH
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NRPXQDOLWX�M�WHM�SUHPHQQHM�;
M
��$N�RGþtWDPH�RG�GLDJRQiOQ\FK�SUYNRY�PDWLFH�S�SUtVSHYN\

ãSHFLILFNêFK� IDNWRURY� N� UR]SW\OX� SUHPHQQêFK�� Pi� YêVOHGQi� UHGXNRYDQi� NRYDULDQþQi

PDWLFD�WYDU�S���Y LL¶�

3UHGSRNODGDMPH�� åH� GLVSRQXMHPH� XUþLWêPL� SRþLDWRþQêPL� RGKDGPL� ãSHFLILFNêFK

UR]SW\ORY�Y
M


�� $N� QDKUDGtPH� M±W\� GLDJRQiOQ\� SUYRN� PDWLFH� 6� �YêEHURYi� NRYDULDQþQi

PDWLFD�� NWRUi� MH� RGKDGRP� QH]QiPHM� PDWLFH� S�� KRGQRWRX� K
M


��  � V
M

�� �� Y
M


�� GRVWiYDPH

UHGXNRYDQ~�YêEHURY~�NRYDULDQþQ~�PDWLFX�

$N�SUHKOLDGQHPH�QHSUHVQRVWL�VS{VREHQp�YêEHURP��SRWRP�P�VSRORþQêFK�IDNWRURY

E\�PDOR�Y\VYHWORYD �YãHWN\�SUYN\�UHGXNRYDQHM�YêEHURYHM�NRYDULDQþQHM�PDWLFH�6
U
��0DWLFX

6
U
�P{åHPH�UR]ORåL �DNR

6U� �/U


/U


¶�

.GH�/
U


��REVDKXMH�SUYN\�O
MN


��MH�PDWLFD�SRþLDWRþQêFK�RGKDGRY�IDNWRURYêFK�]i Dåt�

0HWyGD� KODYQêFK� NRPSRQHQWRY� EHULH� ]D� RGKDG� SDUDPHWURY� IDNWRURYpKR�PRGHOX

KRGQRW\

NGH� O

�N�
��N� �������«��P��SUHGVWDYXMH�P�QDMYlþãtFK�FKDUDNWHULVWLFNêFK�þtVHO� UHGXNRYDQHM

YêEHURYHM�NRYDULDQþQHM�PDWLFH�6
U
�D�Y

N
�V~�N�QLP�SUtVOXãQp�FKDUDNWHULVWLFNp�YHNWRU\�

1D�]iNODGH�RGKDGX�Y
M


�P{åHPH�XUREL �QRYê�RGKDG�NRPXQDOtW�DNR

0HWyGD�KODYQêFK� IDNWRURY�SRVWXSXMH� DOHM� LWHUDWtYQH��'RVDGHQtP�RGKDGX�NRPXQDOtW� QD

GLDJRQiOX�PDWLFH�6� VD� VSUHVQt� UHGXNRYDQi� NRYDULDQþQi�PDWLFD� D� SULVW~SL� VD� N� QRYpPX

YêSRþWX�FKDUDNWHULVWLFNêFK�þtVHO��,WHUDWtYQ\�SRVWXS�NRQYHUJXMH�SR�QLHNR NêFK�NURNRFK�

0HWyGD� PD[LPiOQHM� YLHURKRGQRVWL� Y\åDGXMH� SUHGSRNODG� åH� I� D� e� PDM~

YLDFUR]PHUQp� QRUPiOQH� UR]GHOHQLH� V� QXORYêPL� YHNWRUPL� VWUHGQêFK� KRGQ{W� D
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NRYDULDQþQêPL�PDWLFDPL�,
P
�D�Y��2GKDG�PHWyGRX�PD[LPiOQHM�YLHURKRGQRVWL�Y\FKiG]D�]

SUYNRY�PDWLFH�6��=D�SUHGSRNODGX�P�IDNWRURYpKR�PRGHOX�Pi�ORJDULWPXV�YLHURKRGQRVWQHM

IXQNFLH�SUYNRY�PDWLFH�L�D�Y�WYDU

3UH�]tVNDQLH�PD[LPiOQH�YLHURKRGQêFK�RGKDGRY�SDUDPHWURY�IDNWRURYpKR�PRGHOX�MH�WUHED

PD[LPDOL]RYD �ORJDULWPXV�YLHURKRGQRVWQHM�IXQNFLH�Y]K DGRP�N�S�P����SUYNRP�PDWtF�L

D�Y��9�V~þDVWQRVWL�H[LVWXM~�HIHNWtYQH�YêSRþWRYp�SRVWXS\��NWRUp�XPRå XM~�SRPHUQH� DKNR

]tVND �PD[LPiOQH�YLHURKRGQp�RGKDG\�SDUDPHWURY�IDNWRURYpKR�PRGHOX�

3RþLDWRþQê�WYDU�ULHãHQLD�]tVNDQpKR�PHWyGRX�PD[LPiOQHM�YLHURKRGQRVWL�RGSRYHGi

SRGPLHQNH� MHGQR]QDþQRVWL� WHMWR� PHWyG\�� NWRUi� SRåDGXMH�� DE\� PDWLFD� L¶Y��L� EROD

GLDJRQiOQD�

�� RGKDG�SRþLDWRþQêFK�NRPXQDOtW

9�SUtSDGH�åH�H[SOLFLWQH�PRåQR�SUHGSRNODGD �H[LVWHQFLX� IDNWRURY�� MH�SRWUHEQp�RGKDGQ~

SRþLDWRþQ~�PLHUX��V�DNRX�RYSO\Y XM~�NRQNUpWQX�SUHPHQQ~��.YDOLWD�RGKDGX�SRþLDWRþQêFK

NRPXQDOtW� RYSO\Y XMH� FHONRY~� NYDOLWX� RGKDGQXWpKR� PRGHOX� IDNWRURYHM� DQDOê]\�

'LDJRQiOQH�SUYN\�UHGXNRYDQHM�PDWLFH�PRåQR�RGKDGQ~ �

�� LWHUDþQêP�SRVWXSRP �RSDNRYDQRX�H[WUDNFLRX�IDNWRURY��

�� QDMY\ããtP�NRHILFLHQWRP�NRUHOiFLH�GDQHM�SUHPHQQHM�V�RVWDWQêPL�

�� SULHPHUQêP�NRHILFLHQWRP�NRUHOiFLH �VW SFD�ULDGNX�NRUHODþQHM�PDWLFH��

�� ãWYRUFRP�YLDFQiVREQpKR�NRHILFLHQWD�GHWHUPLQiFLH�SUHPHQQêFK�

�� QDMY\ããRX�NRUHOiFLRX �NWRUi� VD� Y\SRþtWD� DNR� SRPHU� GUXKHM� PRFQLQ\� V~þWX

NRQNUpWQHKR�VW SFD�NRUHODþQHM�PDWLFH�NX�FHONRYpPX�V~þWX�YãHWNêFK�NRHILFLHQWRY

NRUHOiFLH��

3UH� GRVWDWRþQH� YH Nê� UR]VDK� DQDO\]RYDQpKR� V~ERUX� V~� UR]GLHO\� YR� YêVOHGNRFK� SUL

U{]Q\FK�RGKDGRFK�SRþLDWRþQêFK�NRPXQDOtW�PLQLPiOQH�

�� XUþHQLH�SRþWX�IDNWRURY

)DNWRURYi�DQDOê]D�XPRå XMH�RGKDGQ~ �PD[LPiOQH�WR NR�IDNWRURY��NR NR�MH�SUHPHQQêFK�

&LH RP�YãDN�MH�Y\VYHWOL �PD[LPXP�NRUHOiFLH�PHG]L�SUHPHQQêPL�SRPRFRX�PLQLPiOQHKR

SRþWX� IDNWRURY�� 9]QLNi� SUREOpP�� NR NR� IDNWRURY� ]� RGKDGQXWpKR� PD[LPiOQHKR� SRþWX

SRVWDþXMH�QD�Y\VYHWOHQLH�NRUHOiFLH�PHG]L�SUHPHQQêPL��$N�QHY\EHULHPH�YãHWN\� IDNWRU\�
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]iNRQLWH�GRFKiG]D�NX�VWUDWH�LQIRUPiFLt�REVLDKQXWêFK�Y�GiWDFK��0XVtPH�VD�UR]KRGQ~ ��DN~

VWUDWX�LQIRUPiFLt�VPH�RFKRWQt�DNFHSWRYD ��3RGSRUQH�PRåQR�SRXåL �QDVOHGRYQp�NULWpULi>�@�

�� DSULyUQD�SRåLDGDYND�QD�SRþHW�IDNWRURY

9� QLHNWRUêFK� SUtSDGRFK� P{åH� E\ � GRSUHGX� ]QiP\� SRþHW� VNU\WêFK� IDNWRURY�

QDSUtNODG�]�SUHGFKiG]DM~FLFK�DQDOê]�

�� DSULyUQD�SRåLDGDYND�QD�SHUFHQWR�Y\VYHWOHQHM�YDULDELOLW\

3RþHW� ãWDWLVWLFN\�Yê]QDPQêFK� IDNWRURY�]iYLVt� RG� WRKR��NR NR�SHUFHQW� ]� FHONRYHM

YDULDELOLW\�Y\VWLKXM~�

�� SRV~GHQLH�YODVWQêFK�þtVHO

3UH� D ãLX� DQDOê]X� MH� YKRGQp� SRQHFKD � OHQ� IDNWRU\�� NWRUêFK� YODVWQp� þtVOD� �þDV

FHONRYHM�YDULDELOLW\�Y\VYHWOHQi�GDQêP�IDNWRURP��V~�YlþãLH�DNR�MHGQD�

�� VFUHH�SORW

-H� WR�JUDI�]REUD]XM~FL�SRUDGRYp�þtVOD� IDNWRURY�D�YODVWQp� þtVOD� IDNWRURY��6SRMQLFD

WêFKWR�ERGRY�Pi�NOHVDM~FX�WHQGHQFLX��6OHGXMHPH�MHKR�SULHEHK�D�K DGiPH�Y� RP

YêUD]QHMãt� ]ORP�� $NFHSWXMH� IDNWRU\�� NWRUp� VD� Y� JUDIH� QDFKiG]DM~� SUHG� WêPWR

]ORPRP�

0HWyGD� PD[LPiOQH� YLHURKRGQpKR� RGKDGX� SDUDPHWURY� IDNWRURYpKR� PRGHOX

XPRå XMH� WHVWRYD � K\SRWp]X�� åH� P�IDNWRURYê� PRGHO� MH� YKRGQê� SUH� Y\VYHWOHQLH

QDSR]RURYDQêFK�NRYDULDQFLt�DOHER�NRUHOiFLt��7HVWRYDQi�K\SRWp]D�Pi�WYDU�

+���S�=�LL����Y�

NGH�L�MH�W\SX�S�[�P�

3RXåLWLH�YLHURKRGQRVWQpKR�SRPHUX�YHGLH�N�WHVWRYDFLHPX�NULWpULX�

NGH� R]QDþHQLD� VR� VWULHãNRX� V~� PD[LPiOQH� YLHURKRGQp� RGKDG\� L� D�Y�� 6� MH� YêEHURYi

NRYDULDQþQi��PDWLFD��3RNLD �SODWt�K\SRWp]D�+��Pi�YHOLþLQD�9
�
��SUH�YH Np�Q��UR]GHOHQLH�c�

V� >�S� ��P��� ��S� ��P@��� VWXS DPL� YR QRVWL�� =� YODVWQRVWL� LQYDULDQFLH� SO\QLH�� åH� WHVWRYDFLH

NULWpULXP�P{åHPH�SRXåL �DM�Y�SUtSDGH��NH �EROD� IDNWRURYi� DQDOê]D�XUREHQi�QD� ]iNODGH
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NRUHODþQHM�PDWLFH��9]K DGRP�N� WRPX�� åH� SRþHW� VWXS RY� YR QRVWL� YHOLþLQ\�9
�
�PXVt� E\

NODGQê��SRþHW�VSRORþQêFK�IDNWRURY�PXVt�Y\KRYRYD �SRGPLHQNH�

9ãLPQLPH�VL�LQWHUSUHWiFLX�YHOLþLQ\�9
�
��/RJDULWPXV�SRPHUX�GHWHUPLQDQWRY�Y�GHILQtFLL

YHOLþLQ\�P{åHPH�DSUR[LPRYD �YêUD]RP�

NGH SUHGVWDYXMH� NRYDULDQFLX� SUHPHQQêFK� ;
M
� D� ;

M�

UHSURGXNRYDQ~� IDNWRURYêP� PRGHORP�� 8YHGHQp� NULWpULXP� MH� PLHURX� WRKR�� QDNR NR� VD

UH]LGXiOQH�NRHILFLHQW\�NRUHOiFLH�SR�]tVNDQt�P�VSRORþQêFK�IDNWRURY�OtãLD�RG�QXO\�

3RStVDQê� WHVW� QHPRåQR� Y\XåtYD � PHFKDQLFN\�� SUHWRåH� SUH� YH Np� Q� D� UHODWtYQH

PDOp� P� �Y]K DGRP� N� S�� P{åHPH� RþDNiYD �� åH� WHVW� ]DPLHWQH� K\SRWp]X� +� D� SUtGH� N
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'XQDMVNi�6WUHGD ��

6QLQD ��

äLDU�QDG�+URQRP ��

+XPHQQp ��

=ODWp�0RUDYFH ��

1iPHVWRYR ��

/HYLFH ��
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6YLGQtN ��

1RYp�=iPN\ ��
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%DUGHMRY ��
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6WDUi� XERY D ��

*HOQLFD ��

6DELQRY ��

.\VXFNp�1RYp�0HVWR ��

6WURSNRY ��

7UHELãRY ��

âD D ��

5HY~FD ��

5Rå DYD ��

/XþHQHF ��

6REUDQFH ��

9H Nê�.UWtã ��

5LPDYVNi�6RERWD ��
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*UDILFNp�SURVWULHGN\�SULHVWRURYpKR�SRURYQiYDQLD

,QIRUPiFLH� ]� SULHVWRURYpKR� SRURYQDQLD� VWDYX� QH]DPHVWQDQRVWL� Y� RNUHVRFK� 65

PHWyGDPL� YLDFUR]PHUQHM� SRURYQiYDFHM� DQDOê]\� P{åHPH� GRSOQL � Y\XåLWtP� JUDILFNêFK

SURVWULHGNRY��1DVOHGXM~FL�JUDI�MH�YODVWQH�ÄPDWLFD³�JUDIRY�YãHWNêFK�GYRMtF�SUHPHQQêFK�QD

GLDJRQiOH��SULþRP�SUHPHQQi�QD�GLDJRQiOH�MH�]iYLVORX�SUHPHQQRX�YR�YãHWNêFK�JUDIRFK�Y

SUtVOXãQRP�VW SFL�

'(&(0%(5������

'(&(0%(5������
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=�XYHGHQêFK�JUDIRY�P{åHPH�R�Y] DKRFK�XND]RYDWH RY�VWDYX�QH]DPHVWQDQRVWL� D

WUKX�SUiFH�Y\VORYL �QLHNWRUp�]DXMtPDYp�]iYHU\��=�UR]PLHVWQHQLD�ERGRY�MH�HYLGHQWQi��VNRUR

SULDPD�]iYLVORV �PHG]L�85�D�52��PHG]L�5,�D�'�D�PHG]L�52�D�/8���

'(&(0%(5���

)DNWRURYi�DQDOê]D

�� 3UtSUDYD�D�SRV~GHQLH�YKRGQRVWL�GiW

=iNODGRP�SUH�]KRGQRWHQLH�YKRGQRVWL�GiW�MH�DQDOê]D�NRUHODþQHM�PDWLFH��9�SUtORKH

�VWUDQD� ���� VRP� Y� NRUHODþQHM� PDWLFL� ]YêUD]QLO� SiURYp� NRUHODþQp� NRHILFLHQW\� NRUHOiFLH�

NWRUp� V~� ãWDWLVWLFN\� Yê]QDPQp� D� SRG D� DEVRO~WQHM� KRGQRW\� LQGLNXM~� Yê]QDPQH� VLOQ~

NRUHOiFLX�� .RUHODþQi� PDWLFD� QD]QDþXMH�� åH� GiWD� V~� YKRGQp� SUH� SRXåLWLH� IDNWRURYHM

DQDOê]\�

.RPSOH[QH�YKRGQRV �GiW�PHULD�.02�LQGH[��3RåDGXMH��VD�DE\�LQGH[�PDO�KRGQRW\

Y\ããLH�DNR�������8�QDãLFK�GiW� MH� WR�þtVOR�������� WDNåH�GiWD�E\�VPH�PRKOL�RKRGQRWL �DNR

QiOHåLWH�YKRGQp�

�� 2GKDG�PRGHOX�IDNWRURYHM�DQDOê]\�SUHG�URWiFLRX

3RþHW�IDNWRURY�VPH�VWDQRYLOL�QD�]iNODGH�WHVWX��NWRUê�MH�GRVWXSQê�SUL�0/(�PHWyGH�RGKDGX

IDNWRURYpKR�PRGHOX��9êVOHGRN� WRKRWR� WHVWX�QiP�SRGSRUXMH� WUL� IDNWRU\��9� VFUHH�SORWH� MH

]ORP�SUL�GYRMNH��þR�QD]QDþXMH��åH�MHGHQ�IDNWRU�E\�PRKRO�VWDþL ��/HQåH�VFUHH�SORW�Pi�Då

GYD�]ORP\��þR�QLH�MH�Då�WDNê�þDVWê�MDY��=�WRKR�XVXG]XMHP��åH�E\�VPH�PDOL�E\ �RSDWUQHMãt

SUL�YêEHUH�SRþWX�IDNWRURY�

.H � SRXåLMHPH� SUDYLGOR� ÄHLJHQYDOXH�JUHDWHU�WKDQ�RQH³>�@� D� VFUHH� SORW�� SRWRP� E\� VPH

PRKOL�Y\EUD �Då�WUL�IDNWRU\��7UHWLH�YODVWQp�þtVOR�MH�PHQãLH�DNR����DOH�MHKR�KRGQRWD��������

QLH�MH�YH PL�Y]GLDOHQi�RG�MHGQRWN\�
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9êVOHGQê�QHURWRYDQê�PRGHO�VRP�RGKDGRO�PHWyGRX�PD[LPiOQHM�YLHURKRGQRVWL�

�� 5RWiFLD

9� VQDKH� ]tVND � HNRQRPLFN\� YKRGQH� LQWHUSUHWRYDWH Q~� IDNWRURY~� ãWUXNW~UX� VRP

SRXåLO�SUDYRXKO~�URWiFLX�48$57,0$;��7HQWR�W\S�URWiFLH�]MHGQRGXãXMH�ULDGN\�±�RNUHV\�

PDWLFH� IDNWRURYHM� ãWUXNW~U\�� 8YHGHQi� URWiFLD� QiP� GiYDOD� KRGQRW\� IDNWRURYêFK� VNyUH�

NWRUp�V~�OHSãLH�LQWHUSUHWRYDWH Qp�

9êVOHGN\�URWiFLH�IDNWRURY�SUHK DGQH�]REUD]XMH�QDVOHGXM~FD�WDEX ND�

3UHPHQQi )DNWRU�� )DNWRU�� )DNWRU�� .RPXQDOLWD 8QLFLWD

85 ���� ���� ���� ���� ����
52 ����� ����� ���� ���� ����
5, ���� ����� ����� ���� ����

589 ���� ����� ���� ���� ����
(2 ����� ����� ���� ���� ����

/8����� ����� ����� ���� ���� ����
/8�� ���� ���� ���� ���� ����
' ���� ���� ���� ���� ����

VXPD�ãWYRUFRY�IDNW�
6DWXUiFLt

���� ���� ���� ���� ����

3RGLHO�QD�Y\VYHWOHQHM
YDULDELOLWH����

����� ����� ����� ���

3RGLHO�QD�FHONRYHM
YDULDELOLWH����

����� ����� ����� ����� �����

=D�Yê]QDPQp�VRP�SRYDåRYDO�IDNWRURYp�VDWXUiFLH��NWRUêFK�KRGQRWD�EROD�YlþãLD�DNR�����

�SRG D�WDEX N\�ãWDWLVWLFN\�Yê]QDPQêFK�IDNWRURYêFK�VDWXUiFLt��
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=� WHMWR� WDEX N\� PRåQR� ]tVND � QDVOHGXM~FH� ]KU XM~FH� LQIRUPiFLH� R� RGKDGH� URWRYDQpKR

PRGHOX�IDNWRURYHM�DQDOê]\�

�� FHONRY~� YDULDELOLWX� SUHPHQQHM� SR� RGKDGH� PRGHOX� PRåQR� UR]GHOL � QD� þDV

Y\VYHWOHQ~�PRGHORP�±�NRPXQDOLWX�D�þDV �ãSHFLILFN~�±�XQLFLWX�

�� H[LVWHQFLRX� � WURFK� � VNU\WêFK� � IDNWRURY� �PRåQR� X� YlþãLQ\� SUHPHQQêFK� Y\VYHWOL

YLDF�DNR������YDULDELOLW\�

�� YêQLPNRX�V~�SUHPHQQp�(2�D�/8������

�� FHONRYR�PRGHO�Y\VYHW XMH���������YDULDELOLW\�Y�GiWDFK��þR�PRåQR�SUL�DQDOê]H�GiW

]�WUKX�SUiFH�SRYDåRYD �]D�XVSRNRMLYp�SHUFHQWR�

�� ]� FHONRYHM� YDULDELOLW\� QHPRåQR� ������ �� SRYDåRYD � ]D� YêVOHGRN� S{VREHQLD

VSRORþQêFK� IDNWRURY�� MH� WR� WHGD� YDULDELOLWD� Y\YRODQi� S{VREHQtP

QHLGHQWLILNRYDQêFK�IDNWRURY��DOHER�QiKRGQêFK�þLQLWH RY�

�� QDMYLDF�N�YDULDELOLWH�Y\VYHWOHQHM�PRGHORP�SULVSLHYD�IDNWRU����NWRUpKR�S{VREHQtP

PRåQR� Y\VYHWOL � ������ �� VSRORþQHM� YDULDELOLW\�� þR� MH� ������ �� ]� FHONRYHM

YDULDELOLW\�

�� ,QWHUSUHWiFLD�YêVOHGNRY

6�SUYêP�IDNWRURP�QiP�YêUD]QH�NRUHOXM~�SUHPHQQp�85��52�D�/8����3UHPHQQp

85�D�/8���Y\VWXSXM~�V�URYQDNêP�]QDPLHQNRP��DYãDN�SUHPHQQi�52�NRUHOXMH�V�SUYêP

IDNWRURP�VR�]iSRUQêP�]QDPLHQNRP��0{åHPH�]�WRKR�XV~GL ��åH�WHQ�RNUHV�NWRUê�EXGH�PD

Y\VRNp�85�D�/8����EXGH�PD �Qt]NH�52�D�QDRSDN�VR�]Y\ãXM~FLP�52�VD�EXGH�]QLåRYD

85�D�/8����7R�MH�FHONRP�ORJLFNp�QDNR NR�SUHPHQQi�52�Y\MDGUXMH�SRGLHO�Y\UDGHQêFK�]

HYLGHQFLH�N�SULHPHUQpPX�SRþWX�QH]DPHVWQDQêFK��7DNåH��DN�VD�]YêãL�KRGQRWD�52��PXVt�VD

]iNRQLWH� ]QtåL �PLHUD� QH]DPHVWQDQRVWL�� QDNR NR�NOHVQH� SRþHW� QH]DPHVWQDQêFK� D� NOHVQH

SRþHW� GOKRGRER� QH]DPHVWQDQêFK� �YLDF� DNR� ��� PHVLDFRY��� 3UYê� IDNWRU� E\� PRKRO

Y\MDGURYD �Y\WYiUDQLH� YR QêFK� SUDFRYQêFK�PLHVW� SUtSDGQH� YSO\Y� SRGQLNRY� D� ILULHP�QD

]QLåRYDQLH� QH]DPHVWQDQRVWL� SRVN\WRYDQtP� SUiFH�� 1DMYlþãLH� NODGQp� KRGQRW\� SUYpKR

IDNWRUD� GRVDKXM~� RNUHV\� 5LPDYVNi� 6RERWD�� 9UDQRY� QDG� 7RS RX� D� 3ROWiU�� 1DRSDN

QDMYlþãLH� ]iSRUQp�KRGQRW\� GRVDKXM~�RNUHV\�%UDWLVODYD� ,��%UDWLVODYD� ,9�D�%UDWLVODYD� ,,,�

1XORY~� KRGQRWX�Pi� Y� SUYRP� IDNWRUH� RNUHV� 'XQDMVNi� 6WUHGD�� =� XYHGHQpKR� E\� VD� GDOR

XV~GL ��åH�RNUHV\��NWRUp�PDM~�Y\VRN~�PLHUX�QH]DPHVWQDQRVWL� �PDOp�52�D�YH Np�/8����



��

PDM~� Y� SUYRP� IDNWRUH� Y\VRNp� NODGQp� KRGQRW\�� QDRSDN� RNUHV\� V� PDORX� PLHURX

QH]DPHVWQDQRVWL��YH Np�52�D�PDOp�/8����PDM~�Y�SUYRP�IDNWRUH�]iSRUQp�KRGQRW\�

'UXKê� IDNWRU� E\� PRKRO� SUH]HQWRYD � MDY\� NWRUp� PDM~� NUiWNRGRE~� SRYDKX�� MDY\

NWRUp� ]DSUtþL XM~� YH Np�� UHVS�� PDOp� PQRåVWYR� QRYR]DUHJLVWURYDQêFK�� 7HGD� DN� QHMDNê

RNUHV�Pi�5,� YlþãLH� DNR� GUXKê� RNUHV�� ]QDPHQi� WR� åH� X� SUYpKR� RNUHVX� SUXGãLH� Y\VW~SLO

SRþHW�QRYR]DUHJLVWURYDQêFK�DNR�X�GUXKpKR��'UXKê�IDNWRU�MH�IDNWRU��NWRUê�Pi�G\QDPLFN~

SRYDKX� D� NWRUê� Y\MDGUXMH� YSO\Y� YHFt� D� MDYRY� S{VRELDFLFK� Y� NUiWNHM� PLQXORVWL�� 0{åH

Y\MDGURYD � VH]yQQRV �� YSO\Y\� ~UDGRY� SUiFH� QD� ]QtåHQLH� QH]DPHVWDQRVWL

�YHUHMQRSURVSHãQp� SUiFH�� D� SRG�� -H� WR� V~KUD� MDYRY� YSOêYDM~FL� QLHOHQ�� DOH� KODYQH� QD

SRVOHGQê�PHVLDF��'DOR�VD�RþDNiYD �åH�XND]RYDWH �'�EXGH�NRUHORYD �V�GUXKêP�IDNWRURP

Y]K DGRP� QD� MHKR� GHILQtFLX� XYiG]DQ~�1Ò3�� 1DMYlþãLH� NODGQp� KRGQRW\� SUYpKR� IDNWRUD

QDGRE~GDM~� RNUHV\� 0DUWLQ�5HY~FD� D� 3UHãRY�� QDMYlþãLH� ]iSRUQp� KRGQRW\� PDM~� RNUHV\

3ROWiU�� ,ODYD� D� 1iPHVWRYR�� 2NUHV\� V� GOKRX� SULHPHUQRX� GRERX� QH]DPHVWQDQRVWL� PDM~

Y\VRNp�NODGQp�KRGQRW\�Y�GUXKRP�IDNWRUH��QDRSDN�RNUHV\�V�PDORX�GRERX�QH]DPHVWQDQRVWL

QDGRE~GDM~�SUL�GUXKRP�IDNWRUH�]iSRUQp�KRGQRW\�

6� WUHWtP� IDNWRURP� QiP� NRUHOXMH� OHQ� SUHPHQQi� 589�� NWRUi� Y\MDGUXMH� SRþHW

XFKiG]DþRY�R�]DPHVWQDQLH�SULSDGDM~FLFK�QD� MHGQR�YR Qp�SUDFRYQp�PLHVWR��9\VRNê� WUHWt

IDNWRU� QiP� VLJQDOL]XMH� QHSULD]QLY~� ~URYH � ]DPHVWQDQRVWL� Y� GDQRP� UHJLyQH�� YH D

QH]DPHVWQDQêFK� D� PiOR� SUDFRYQêFK� PLHVW�� 1DMYlþãLH� NODGQp� KRGQRW\� WUHWLHKR� IDNWRUD

GRVDKXM~� RNUHV\� 6REUDQFH�� .HåPDURN� D� .RãLFH� RNROLH�� 9� WêFKWR� RNUHVRFK� MH� YH PL

Y\VRNê�SRþHW�XFKiG]DþRY�SULSDGDM~FLFK�QD�MHGQR�YR Qp�SUDFRYQp�PLHVWR�

=KOXNRYi�DQDOê]D

'HQGURJUDP� VPH� VSUDYLOL� SRPRFRX� SURFHG~U\� Y� SURJUDPH� 6�� QD� IDNWRURYêFK

VNyUH�� NWRUp� VPH� GRVWDOL� DNR� YêVWXS� ]� IDNWRURYHM� DQDOê]\�� 3UH� SRURYQDQLH� VPH� XURELOL

GHQGURJUDP� DM� QD� S{YRGQêFK� GiWDFK�� =� GHQGURJUDPX� YLGtPH�� Y� NWRUêFK� VNXSLQiFK

RNUHVRY�MH�YH PL��Y�NWRUêFK�PHQHM�D�Y�NWRUêFK�YH PL�PiOR�SRGREQi�VLWXiFLD�QD�WUKX�SUiFH

SRG D�]YROHQêFK�XND]RYDWH RY��9\MDGUXMH�WR�~URYH ��QD�NWRUHM�VD�RNUHV\�]KOXNRYDOL��ýtP

MH� ~URYH � ]KOXNRYDQLD� Y\ããLD�� WêP� MH�PHQãLD� SRGREQRV � RNUHVRY� Y� GDQRP� ]KOXNX�� 1D

]KOXNRYDQLH� VPH� SRXåLOL� :DUGRYX� PHWyGX� ]KOXNRYDQLD�� 1D� SRURYQDQLH� MHGQRWOLYêFK

PHWyG�VRP�GR�SUtORK\�]DKUQXO�DM�GHQGURJUDP\�SUH�QLHNWRUp� D ãLH�PHWyG\�]KOXNRYDQLD�
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=KOXNRYi�DQDOê]D

1D� ]KOXNRYDQLH� VPH� SRXåLOL� :DUGRYX� PHWyGX� ]KOXNRYDQLD�� $NR� VRP� Xå� VSRPHQXO� Y

PHVLDFL� GHFHPEHU� ����� Y� SUD[L� VD� YH PL� QHRGSRU~þD� UREL � ]KOXNRY~� DQDOê]X� QD

IDNWRURYêFK� VNyUH�� SUHWRåH� P{åH� GiYD � LQp� ULHãHQLH� DNR� ]KOXNRYDQLH� QD� S{YRGQêFK

GiWDFK��'HQGURJUDP\�SUH� IDNWRURYp�VNyUH�D�SUH�S{YRGQp�GiWD� V~�Y�NRQHþQRP�G{VOHGNX

GRV � SRGREQp�� QDNR NR� ]� RELGYRFK� GHQGURJUDPRY� P{åHPH� YLGLH �� åH� YêVOHGQH� QiP

GiYDM~� ãW\UL� ]KOXN\�� 3RþHW� ]KOXNRY� GRVWDQHPH� WDN�� åH� SRVXG]XMHPH� Y]GLDOHQRV �PHG]L

]KOXNPL�Y�SURFHVH�]KOXNRYDQLD��=D�Yê]QDPQê�SRYDåXMHPH�RNDPLK��NH �]O~þLPH�]KOXN\�

NWRUêFK� Y]GLDOHQRV � MH� YêUD]QH� YlþãLD� DNR� Y]GLDOHQRV � ]KOXNRY�� NWRUp� VPH� ]O~þLOL� Y

SUHGFKiG]DM~FRP�NURNX�

'HQGURJUDP�QD�IDNWRURYêFK�VNyUH�

'HQGURJUDP�QD�S{YRGQêFK�GiWDFK�
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3RþHW�]KOXNRY�VPH�GRVWDOL�WDN��åH�VPH�SRVXG]RYDOL�Y]GLDOHQRV �PHG]L�]KOXNPL�Y

SURFHVH� ]KOXNRYDQLD� D� YãtPDOL� VPH� VL�� NHG\� MH� WiWR� Y]GLDOHQRV � YêUD]QH� YlþãLD�� DNR

Y]GLDOHQRV � ]KOXNRY�� NWRUp� VPH� ]O~þLOL� Y� SUHGFKiG]DM~FRP� NURNX�� 9\WYRULOL� VPH� WDN� �

]KOXN\�D�Y\SRþtWDOL�VPH�SULHPHUQp�KRGQRW\�XND]RYDWH RY�D�ãWDQGDUGQp�FK\E\�SULHPHURY�




��6XPPDU\�6WDWLVWLFV�IRU�GDWD�LQ���GHF���




FOXVWHU�LG��
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6(�0HDQ��������������������������������������������������
������������������������������������������������������
FOXVWHU�LG��
�����������85�����52����5,�589���(2���/8����/8������'
���0HDQ����������������������������������������������
6(�0HDQ����������������������������������������������
������������������������������������������������������
FOXVWHU�LG��
�����������85�����52�����5,��589����(2��/8�����/8�������'
���0HDQ��������������������������������������������������
6(�0HDQ��������������������������������������������������
������������������������������������������������������
FOXVWHU�LG��
������������85�����52�����5,�589����(2���/8�����/8������'
���0HDQ��������������������������������������������������
6(�0HDQ��������������������������������������������������

3UtVOXãQRV �MHGQRWOLYêFK�RNUHVRY�GR�]KOXNRY�MH�Y�WDEX NH�Y�SUtORKH��VWUDQD������9�WUH RP

]KOXNX�V~�RNUHV\��NWRUêFK�SULHPHUQp�KRGQRW\�XND]RYDWH RY�85��/8�������/8���D�589

V~�QDMPHQãLH�Y�SRURYQDQt�V�RVWDWQêPL�]KOXNPL��3ULHPHUQi�KRGQRWD�52�MH�Y�WRPWR�]KOXNX

QDMY\ããLD��3DWULD� VHP�RNUHV\�� NWRUp�PDM~� VLWXiFLX�QD� WUKX�SUiFH�QDMOHSãLX��3UYê� D� ãWYUWê

]KOXN�Pi�SULHPHUQ~�KRGQRWX�85�SRURYQDWH Q~��DOH�Y\ããLX�DNR�Y�WUHWt�]KOXN��3UYê�]KOXN

Pi�YãDN�Y�SRURYQDQt�VR�ãWYUWêP�YêUD]QH�PHQãLX�KRGQRWX�5,�D�Y\ããLX�KRGQRWX�/8������

/8���D�'��9�GUXKRP�]KOXNX�V~�RNUHV\�V�QDMY\ããRX�KRGQRWRX�85��5,��589��/8���D�V

QDMPHQãRX�SULHPHUQRX�KRGQRWRX�XND]RYDWH D�52��=MDYQH�VHP�SDWULD�RNUHV\�V�QDMYlþãtPL

SUREOpPDPL��þR�VD�WêND�NUiWNRGREHM�L�GOKRGREHM�SRYDK\�

=iYHU

3RStVDOL� VPH� WUL� ãWDWLVWLFNp� PHWyG\�� PHWyGD� YLDFNULWHULiOQHKR� SRURYQiYDQLD�

]KOXNRYi�D�IDNWRURYi�PHWyGD��$SOLNRYDOL�VPH�LFK�QiVOHGQH�V�FLH RP�SRURYQD �RNUHV\�QD

6ORYHQVNX�]�SRK DGX�QH]DPHVWQDQRVWL��9êKRGRX�WêFKWR�PHWyG�MH�åH�SUL�SRURYQiYDQt�EHU~

GR� ~YDK\� YLDFHUR� XND]RYDWH RY� V~þDVQH� D� WHGD�P{åX� E\ � REMHNWtYQHMãLH�� =� XYHGHQêFK

DQDOê]� QiP� Y\SOêYD�� åH� Y� GHFHPEUL� URNX� ����� EROL� QD� WRP� RNUHV\� 5LPDYVNi� 6RERWD�
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6REUDQFH�D�5HY~FD�þR�VD�WêND�PLHU\�QH]DPHVWQDQRVWL�D�U{]Q\FK� D ãtFK�NULWpULt�KRUãLH�Y

SRURYQDQt� V� RNUHVPL� LQêFK� NUDMRY��9� GHFHPEUL� URNX� ����� WR� EROL� RNUHV\�9H Nê�.UWtã�

5HY~FD� D� þDVWL� .RãtF�� -HGQRWOLYêP� NRQNUpWQ\P� SUtSDGRP� VD� YHQXMHP� Y� LQWHUSUHWiFLL

YêVOHGNRY�

0HWyG\� YLDFNULWHULiOQHKR� SRURYQiYDQLD� �NWRUp� VPH� XURELOL� SUH� URN� ������ QiP

GiYDM~�SRGREQp�YêVOHGN\��DNR�PHWyG\�IDNWRURYHM�DQDOê]\�

8YHGHQp� PHWyG\� �IDNWRURYi� D� ]KOXNRYi� DQDOê]D�� VD� P{åX� SRXåtYD � QLHOHQ� QD

DQDOê]\�QH]DPHVWQDQRVWL��DOH�DM�Y�~SOQH�RGOLãQêFK�REODVWLDFK�DNR�QDSUtNODG�Y�SV\FKROyJLL

D� ILQDQþQHM� DQDOê]H�� NGH� VD� P{åHPH� VWUHWQ~ � V� YH NêP� PQRåVWYRP� XND]RYDWH RY

V~þDVQH�

3RYDKD� IDNWRURYHM� DQDOê]\� MH� VN{U�KHXULVWLFNi� DNR�RYHURYDFLD��ÒVSHãQp�SRXåLWLH

IDNWRURYHM� DQDOê]\� Y\åDGXMH� ]QDORVWL� Y� DSOLNDþQHM� REODVWL�� UHãSHNWRYDQLH� SUHGSRNODGRY

PHWyG\�D�XUþLWp�SUDNWLFNp�VN~VHQRVWL�D�SUDNWLFNêP�XSODWQHQtP�

8SODWQHQLH� PHWyG� ]KOXNRYHM� DQDOê]\� YHGLH� N� SULD]QLYêP� YêVOHGNRP

SUHGRYãHWNêP� WDP�� NGH� VD� ãWXGRYDQê� REMHNW� UHiOQH� UR]SDGi� GR� WULHG�� WM�� REMHNW\� PDM~

WHQGHQFLX�]RVNXSRYD �VD�GR�SULURG]HQêFK�]KOXNRY�



��

3RXåLWi�OLWHUDW~UD

��� $QDOê]\�WUKX�SUiFH��3URMHNW�3KDUH�1R��7�±������±����������:3��

��� 6366� IRU� :LQGRZV�� 3URIHVVLRQDO� 6WDWLVWLFV�� UHOHDVH� ����� 0DULMD� -��6366

,QF�������

��� 0XOWLYDULDWH� 'DWD� $QDO\VLV�� +DLU�-�)�� $QGHUVRQ� 5�(��� 7DWKDP�� 5�/��

%ODFN��:�&��IRXUWK�HGLWLRQ��SUHQWLFH�KDOO��HQJOHZRRG�FOLIIV������

��� 9tFHUR]PHUQp� ãWDWLVWLFNp�PHWyG\� V� DSOLNDFHPL��+HEiN�3���+XVWRSHFNê�-��

617/�$/)$��3UDKD�����

��� $SSOLHG�PXOWLYDULDWH� WHFKQLTXHV�� 6KDUPD�6��� -��:LOH\�	�6RQV� ,QF���1HZ

<RUN�����

��� KWWS���ZZZ�QXS�VN
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3UtORKD
1D�QDVOHGXM~FLFK�VWUDQiFK�SUH]HQWXMHP�YêVOHGN\�SURJUDPX�6��SUH�IDNWRURY~�D�]KOXNRY~
DQDOê]X�]D�RELGYD�DQDO\]RYDQp�PHVLDFH��3UH�SRURYQDQLH�XYHGLHP�QLHOHQ�SRXåLWp�PHWyG\�
DOH� YêVOHGN\� D ãtFK� PHWyG�� 1HEXGHP� XYiG]D � YãHWN\� NWRUp� VRP� VS~ã DO�� 8YHGHQp
PHWyG\�GiYDOL�URYQDNp��DOH�QHLQWHUSUHWRYDWH Qp�YêVOHGN\�

'(&(0%(5�����
.RUHODþQi�PDWLFD



��&RUUHODWLRQ�IRU�GDWD�LQ���'(&(0%(5��8�




�����������������85����������52���������5,���������589����������(2
�����85�����������������������������������������������������������
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����589�����������������������������������������������������������
�����(2�����������������������������������������������������������
/8����������������������������������������������������������������
���/8�������������������������������������������������������������
������'�����������������������������������������������������������
������������/8�������������/8������������'
�����85�����������������������������������
�����52�����������������������������������
�����5,�����������������������������������
����589�����������������������������������
�����(2�����������������������������������
/8����������������������������������������
���/8�������������������������������������
������'�����������������������������������

1DMSUY�QDVOHGXMH�YêVWXS�]�IDNWRURYHM�DQDOê]\�]D�GHFHPEHU�URNX������SUHG�URWiFLRX�




�)DFWRU�$QDO\VLV�



6XPV�RI�VTXDUHV�RI�ORDGLQJV�
�)DFWRU����)DFWRU����)DFWRU�
����������������������������

7KH�QXPEHU�RI�YDULDEOHV�LV���DQG�WKH�QXPEHU�RI�REVHUYDWLRQV�LV���

7HVW�RI�WKH�K\SRWKHVLV�WKDW���IDFWRUV�DUH�VXIILFLHQW
YHUVXV�WKH�DOWHUQDWLYH�WKDW�PRUH�DUH�UHTXLUHG�
7KH�FKL�VTXDUH�VWDWLVWLF�LV������RQ���GHJUHHV�RI�IUHHGRP�
7KH�S�YDOXH�LV������

&RPSRQHQW�QDPHV�

��ORDGLQJV���XQLTXHQHVVHV���FRUUHODWLRQ���FULWHULD���IDFWRUV���GRI���PHWKRG�

��FHQWHU���VFDOH���Q�REV���VFRUHV���FDOO�

&DOO�
IDFWDQDO�[� ��a�85���52���5,���589���(2���/8��������/8�����'��IDFWRUV� ���

PHWKRG� ��POH���GDWD� �'(&(0%(5��8��VFRUHV� �7��W\SH� ��UHJUHVVLRQ��
URWDWLRQ� ��QRQH���QD�DFWLRQ� �QD�RPLW��FRQWURO� �OLVW�LWHU�PD[� ����
XQLTXH�WRO� ���������

,PSRUWDQFH�RI�IDFWRUV�
�����������������)DFWRU����)DFWRU�����)DFWRU�
���66�ORDGLQJV�������������������������������
3URSRUWLRQ�9DU�������������������������������
&XPXODWLYH�9DU�������������������������������
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7KH�GHJUHHV�RI�IUHHGRP�IRU�WKH�PRGHO�LV���

8QLTXHQHVVHV�
�����85��������52��������5,�����������589�������(2���/8�����������/8��������'
��H���������������������������������������������������������������������H����

/RDGLQJV�
��������)DFWRU��)DFWRU��)DFWRU�
�����85���������������
�����52���������������
�����5,���������������
����589�����������������������
�����(2�����������������������
/8�����
���/8�����������������
������'���������������

1DOHGXM~FL�YêVWXS�MH�IDNWRURYi�DQDOê]D�GHFHPEUD�URNX������SUL�URWiFLL�48$57,0$;�



�)DFWRU�$QDO\VLV�




6XPV�RI�VTXDUHV�RI�ORDGLQJV�
��)DFWRU���)DFWRU���)DFWRU�
���������������������������
7KH�QXPEHU�RI�YDULDEOHV�LV���DQG�WKH�QXPEHU�RI�REVHUYDWLRQV�LV���

7HVW�RI�WKH�K\SRWKHVLV�WKDW���IDFWRUV�DUH�VXIILFLHQW
YHUVXV�WKH�DOWHUQDWLYH�WKDW�PRUH�DUH�UHTXLUHG�
7KH�FKL�VTXDUH�VWDWLVWLF�LV������RQ���GHJUHHV�RI�IUHHGRP�
7KH�S�YDOXH�LV������

&RPSRQHQW�QDPHV�

��ORDGLQJV���XQLTXHQHVVHV���FRUUHODWLRQ���FULWHULD���IDFWRUV���GRI���PHWKRG�

��FHQWHU���VFDOH���Q�REV���VFRUHV���FDOO�

&DOO�
IDFWDQDO�[� ��a�85���52���5,���589���(2���/8��������/8�����'��IDFWRUV� ���

PHWKRG� ��POH���GDWD� �'(&(0%(5��8��VFRUHV� �7��W\SH� ��UHJUHVVLRQ��
URWDWLRQ�  � �TXDUWLPD[��� QD�DFWLRQ�  � QD�RPLW�� FRQWURO�  � OLVW�LWHU�PD[�  

����XQLTXH�WRO� ���������

,PSRUWDQFH�RI�IDFWRUV�
����������������)DFWRU����)DFWRU����)DFWRU�
���66�ORDGLQJV�����������������������������
3URSRUWLRQ�9DU�����������������������������
&XPXODWLYH�9DU�����������������������������

7KH�GHJUHHV�RI�IUHHGRP�IRU�WKH�PRGHO�LV���

8QLTXHQHVVHV�
�����85��������52��������5,�����������589�������(2���/8�����������/8��������'
��H���������������������������������������������������������������������H����

/RDGLQJV�
��������)DFWRU��)DFWRU��)DFWRU�
�����85�����������������������
�����52�����������������������
�����5,�����������������������
����589�����������������������
�����(2���������������
/8��������������������
���/8�����������������
������'�����������������������
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7$%8 .$�)$.72529é&+�6.Ï5(
)DNWRU�� )DNWRU�� )DNWRU��
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%UDWLVODYD�,,, ����� ����� ����
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%iQRYFH�QDG�%HEUDYRX ���� ����� �����
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3DUWL]iQVNH ����� ���� �����
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7UHQþtQ ���� ����� �����
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