
�

2EVDK

�ÒYRG ������������������������������������������������������������������������������������������������������������������������������������ �

.DSLWROD��

���0RGHO ������������������������������������������������������������������������������������������������������������������������������� �

���(TXLOLEULXP�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL ������������������������������������ �

���(TXLOLEULXP�Y�GUXåVWYiFK �������������������������������������������������������������������������������������������� ��

���9êKRG\�GUXåVWLHY ���������������������������������������������������������������������������������������������������������� ��

���������=iUXN\�SURWL�YêN\YRP�Y�VFKRSQRVWLDFK �������������������������������������������������������������� ��

���������3RVN\WRYDQLH�SULDP\FK�PRWLYiFLt ������������������������������������������������������������������������ ��

���������0RWLYiFLH�SUH�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX �� ��

���������2SDNRYDQi�KUD�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL ��������������������� ��

���1HOLQHiUQH�P]GRYp�WDULI\ ��������������������������������������������������������������������������������������������� ��

���3ULYiWQD�LQIRUPiFLD�R�VFKRSQRVWL�������������������������������������������������������������������������������� ��

���,QYHVWtFLH�GR�I\]LFNpKR�NDSLWiOX�Y�GUXåVWYiFK������������������������������������������������������������ ��

.DSLWROD��

���9ãHREHFQp�]iVDG\�VORYHQVNêFK�GUXåVWLHY�������������������������������������������������������������������� ��

=iYHU ���������������������������������������������������������������������������������������������������������������������������������� ��

=R]QDP�OLWHUDW~U\������������������������������������������������������������������������������������������������������������� ��



�

ÒYRG�

.H �]tVNDO�ãWiWQ\�VRFLDOL]PXV�]O~�SRYHV ��GUXåVWYi�EROL�SRGSRURYDQp�DNR�PRåQi

DOWHUQDWtYD� NDSLW�� ILULHP�� 6QDK\� ]DORåL � ]DPHVWQDQHFNp� GUXåVWYi� ]DþtQDM~� Y� ���� VWRURþt

XWRSLFNêPL�VSRORþHQVWYDPL�D�VLDKDM~�Då�SR�GQHãQp�NLEEXW]L�Y�,]UDHOL�

1DãtP� FLH RP� MH� SRN~VL � VD� ]RGSRYHGD � QD� GYH� ]iNODGQp� RWi]N\� WêNDM~FH� VD

]DPHVWQDQHFNêFK� GUXåVWLHY�� 3R� SUYp�� SUHþR� V~� ]DPHVWQDQHFNp� GUXåVWYi� ]ULHGNDYp�� V

YêQLPNRX� SURIHVLRQiOQ\FK� ]GUXåHQt�� 3R� GUXKp�� SUHþR� PDM~� GUXåVWYi� URYQDNp� P]GRYp

WDULI\�

0DOê� SRþHW� GUXåVWLHY� MH� SRGLYXKRGQê�� RGNHG\� ]tVNDOL� SRGVWDWQp� YêKRG\� RSURWL

ILUPiP� YODVWQHQêP� YRQNDMãtPL� DNFLRQiUPL�� 3UDFRYQtNPL� YODVWQHQp� ILUP\� VD� P{åX

HIHNWtYQH�Y\KQ~ �GDQL�]�SUtMPX�]Y\ãRYDQtP�PLH]G�D�WDN�]D]QDPHQD �QLåãt�]LVN��2GNHG\

MH�PD[LPiOQD�GD �]�SUtMPX�����Y�86$������Y�1HPHFNX��D�URYQDNR�Y\VRNi�Y�QLHNWRUêFK

LQêFK�NUDMLQiFK��PRåQRV �]QtåHQLD�]LVNX�MH�SRGVWDWQi��1DY\ãH�LQYHVWRUL�Y�GUXåVWYiFK��QD

UR]GLHO�RG�LQYHVWRURY�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�VD�QHPXVLD�REiYD �

åH�E\�VD�PDOL�GHOL �R�SUtMP\�V�RGERUPL��3RSUL�WêFKWR�MDVQêFK�YêKRGiFK�GUXåVWLHY��þDVWR�VD

WLHå� DUJXPHQWXMH� WêP�� åH� SUDFRYQtNPL� YODVWQHQp� ILUP\� OHSãLH� NRQWUROXM~� PDQDåpURY� D

SUDFRYQtNRY�D�WtWR�SUDFRYQtFL�PDM~�SUiYR�UREL �UR]KRGQXWLD�R�GUXåVWYiFK�

*URVPDQ� D� +DUW� DUJXPHQWXM~�� åH� YêUREQp� GUXåVWYi� V~� ]ULHGNDYp� YR� YlþãLQH

HNRQRPtN�� SUHWRåH� KODYQi� þUWD�� NWRUi� UREt� GUXåVWYi� DWUDNWtYQ\PL� ±� GHPRNUDWLFNp

UR]KRGRYDQLH�� UREt� GUXåVWYi� QiFK\OQp� QD� SUHUR]GH RYDQLH� SUtMPX�PHG]L� SUDFRYQtNRY� ±

YODVWQtNRY��7RWR�SUHUR]GHOHQLH�RVODEXMH�PRWLYiFLX�YVW~SL �GR�GUXåVWYD��)LUP\�YODVWQHQp

YRQNDMãtPL�DNFLRQiUPL�QHSUHUR]GH XM~�SUtMHP�Y\VRNR�SURGXNWtYQ\FK�SUDFRYQtNRY�Qt]NR

SURGXNWtYQ\P� SUDFRYQtNRP�� 1D� GUXKHM� VWUDQH�� DNR� DUJXPHQWXMH� 'RZ�������� X� ILULHP

YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL��QD�UR]GLHO�RG�GUXåVWLHY��MH�PHQHM�SUDYGHSRGREQp��åH

EXG~�RGPH RYD �SUDFRYQtNRY�]D�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~

ILUPX��'UXåVWYi�EXG~�QDMYLDF�DWUDNWtYQH�Y�WDNêFK�RGYHWYLDFK��NGH�V~�URYQDNp�PRWLYiFLH

åLDG~FH�D�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX�V~�G{OHåLWp�
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8YDåXMPH� R�PRGHOL�� Y� NWRURP� VD� SUDFRYQtFL� UR]KRGXM~�� þL� YVW~SLD� GR� GUXåVWYD�

DOHER� GR� ILUP\� YODVQHQHM� YRQNDMãtPL� DNFLRQiUPL�� 3UHGSRNODGDMPH� QDVOHGXM~FX� þDVRY~

SRVWXSQRV �

��� 3UDFRYQtFL�VD�UR]KRGQ~��þL�YVW~SLD�GR�GUXåVWYD�DOHER�GR�ILUP\�YODVWQHQHM

YRQNDMãtPL� DNFLRQiUPL�� 0{åX� GRVWD � EX � YVWXSQp� ERQXV\�� DOHER� ]DSODWLD� YVWXSQp

SRSODWN\��,QYHVWRUL�SRVN\WXM~�NDSLWiO�

��� 3UDFRYQtFL�V~�Y\VWDYHQt�WODNX�QD�SUHXNi]DQLH�VYRMLFK�VFKRSQRVWt�D�LQYHVWXM~�GR

]tVNDQLD�YHGRPRVWt�ãSHFLILFNêFK�SUH�ILUPX��T��)LUP\�V~�WDNWLHå�Y\VWDYHQp�XUþLWpPX�RWUDVX

]� SUtFKRGX� SUDFRYQtNRY�� þR� RYSO\YQt� LFK� EXG~FL� YêVWXS� �ILUPD� ]QiãD� UL]LNR� RK DGRP

EXG~FHKR�YêVWXSX��

��� 0]GRYp�WDULI\�V~�OLQHiUQRX�IXQNFLRX�SURGXNFLH�SUDFRYQtNRY�D� XGVNpKR�NDSLWiOX

ãSHFLILFNpKR�SUH�GDQ~�ILUPX��0]GRYp�WDULI\�V~�VWDQRYHQp�DNFLRQiUPL�Y�NDSLW��ILUPiFK�D�Y

GUXåVWYiFK�V~�VWDQRYHQp�KODVRYDQtP�VYRMLFK�þOHQRY�

��� 3UDFRYQtFL�VD�UR]KRGXM~�þL�]PHQLD�ILUPX�

��� 3UDFRYQtFL�]YROLD�~URYQH�Y\QDORåHQpKR�~VLOLD�D�WêP�MH�XUþHQê�DM�REMHP�SURGXNFLH�

)LUP\�SODWLD�P]G\�D�GLYLGHQG\�

3UHGSRNODGiPH�� åH� QLH� MH� PRåQp� VD� ]DYLD]D � Y\SOiFD � P]GX� SRG D� XUþLWêFK

P]GRYêFK� WDUtI� SUHGWêP�� DNR� EROD� VSR]RURYDQi� SUDFRYQtNRYD� VFKRSQRV ��.H � YãDN� Xå

VFKRSQRV � SUDFRYQtND� EROD� XUþHQi�� GUXåVWYi� D� ILUP\� VD�P{åX� ]DYLD]D � Y\SOiFD �P]GX

SRG D�VWDQRYHQêFK�P]GRYêFK�WDUtI�
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9�NURNX���VD�S{YRGQH�LGHQWLFNt�SUDFRYQtFL�UR]KRGXM~��NGH�LQYHVWXM~�VYRM�NDSLWiO�D

NGH�EXG~�SUDFRYD ��.DåGê� ]�QLFK�P{åH�YVW~SL �GR�GUXåVWYD�� DOHER�GR� ILUP\�YODVWQHQHM

YRQNDMãtPL�DNFLRQiUPL�

9\WYRUHQLH� SUDFRYQpKR� PLHVWD� Y\åDGXMH� .� MHGQRWLHN� NDSLWiOX� QD� NDåGpKR

SUDFRYQtND��.DSLWiO�MH�GRVWXSQê�Y� XERYR QRP�PQRåVWYH�RG�PHG]LQiURGQêFK�LQYHVWRURY

SRåDGXM~FLFK� RþDNiYDQ~� PLHUX� QiYUDWQRVWL� U�� 3UDFRYQtFL�� NWRUt� YVW~SLD� GR� ILUP\
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YODVWQHQHM�YRQNDMãtPL�DNFLRQiUPL�LQYHVWXM~�YãHWN\�VYRMH�DNWtYD�QD�WUKX�FHQQêFK�SDSLHURY

D� SUDFRYQtFL�� NWRUt� YVW~SLD� GR� GUXåVWYD� Y� RP� XURELD� QHQiYUDWQp� LQYHVWtFLH�� S�� 9ãHWN\

YêVOHGN\� Y� WHMWR� þDVWL� V~� RGYRGHQp� ]D� SUHGSRNODGX�� åH� S�  � ��� þLåH� þOHQRYLD� GUXåVWYD

QHURELD�QHQiYUDWQp�LQYHVWtFLH�
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9� GUXKRP� NURNX� SUtMPH� ILUPD� QHSUHGYtGDWH Qp� UL]LNR� ]� SURGXNWLYLW\�� m�� D

SUDFRYQtFL� SUHXNiåX� ~URYH � VYRMLFK� VFKRSQRVWt�� 3UHGSRNODGDMPH�� åH� SUHXNi]DQi

VFKRSQRV �� $�� MH� ]� LQWHUYDOX� �$
PLQ�

�� $
PD[

��� D� MH� Y\FKêOHQi� GRSUDYD�� 1DMSUY� XYDåXMHPH

SUtSDG��Y�NWRURP�SUDFRYQtFL�QHPDM~�SULYiWQX� LQIRUPiFLX�R� LFK�EXG~FHM� VFKRSQRVWL��NH

YVWXSXM~�GR�ILUP\�Y�NURNX���

3UDFRYQtFL� UR]YtMDM~� XGVNê�NDSLWiO� ãSHFLILFNê�SUH�GDQ~� ILUPX� �Y]GHODQLH�� SUD[��

þtP�]Y\ãXM~�VYRMX�SURGXNWLYLWX�Y�LFK�S{YRGQHM�ILUPH��3UHGSRNODGDMPH��åH� XGVNê�NDSLWiO

ãSHFLILFNê�SUH�GDQ~�ILUPX�MH�GDQê�IXQNFLRX�T�,���NGH�T���� �T�!����T¶�!����T¶¶�����T¶���� 

��� DOHM�SUHGSRNODGDMPH��åH�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX

VD� SUHMDYLD� Då� QHMDNê� þDV� SR� Y\NRQDQt� SUiFH�� þLåH� QLH� MH� PRåQp� SRGStVD � NRQWUDNW

]DORåHQê� QD� PQRåVWYH� LQYHVWtFLt�� NWRUp� YORåLD� SUDFRYQtFL� GR� XGVNpKR� NDSLWiOX

ãSHFLILFNpKR�SUH�GDQ~�ILUPX��SUHWRåH�WLHWR�LQYHVWtFLH�QHP{åX�E\ �GRSUHGX�ãSHFLILNRYDQp�

9êVWXS

]iYLVt� RG� VFKRSQRVWL� SUDFRYQtND� $�� MHKR� ~VLOLD� H�� D� RG� MHKR� XGVNpKR� NDSLWiOX

ãSHFLILFNpKR�SUH�GDQ~�ILUPX��T��D�WLHå�RG�QiKRGQpKR�YêN\YX�SURGXNFLH�ILUP\��m��NGH

J���� ����J¶�H��!����J¶¶�H�������J¶¶¶�H��!����3UHGSRNODGDMPH��åH�YêVWXS�NDåGpKR�SUDFRYQtND

P{åH�E\ �]UHWH QH�SR]RURYDWH Qê��DOH�MHKR�VFKRSQRV �D�~VLOLH�QHP{åX�E\ �SR]RURYDWH Qp

RGGHOHQH�

8åLWRþQRV �MH�NRQNiYQRX�IXQNFLRX�VSRWUHE\�]PHQãHQHM�R� LQYHVWtFLH�GR� XGVNpKR

NDSLWiOX� ãSHFLILFNpKR� SUH� GDQ~� ILUPX� D� PtQXV� ~VLOLH�� 8�F� ±� ,� ±� H��� 2EPHG]tPH� VD� QD

ãSHFLiOQ\�SUtSDG��NGH�8�F�±� ,�±�H�� �F�±� ,�±�H��3UH� W~WR�IXQNFLX�XåLWRþQRVWL�E\�SOiQRYDþ

VSRORþHQVNpKR�~åLWNX� ]YROLO� WDNê� VWXSH � LQYHVWtFLt� ,�� åH� T¶�,� �� D� WDNê� VWXSH � ~VLOLD�� åH

J¶�H� ���9\SOêYD�WR�]�ULHãHQLD�PD[LPDOL]DþQpKR�SUREOpPX�
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,��H�EXG~�R]QDþRYD �RSWLPiOQ\�VWXSH �~VLOLD�D�LQYHVWtFLt�
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9�NURNX��� MH�P]GD�XUþHQi�DNR�IXQNFLD� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~

ILUPX�DNR�DM�YêVWXSX��2EPHG]tPH�VD�QD�QDVOHGXM~FL�WYDU�

NGH� P]GD� MH� IXQNFLRX� SR]RURYDWH QpKR� YêVWXSX� D� XGVNpKR� NDSLWiOX� ãSHFLILFNpKR� SUH

GDQ~� ILUPX�� DYãDN� QLH� VFKRSQRVWt� D� ~VLOLD�� NWRUp� QHP{åX� E\ � QH]iYLVOH� SR]RURYDWH Qp�

7RWR� REPHG]HQLH� QD� OLQHiUQH� P]GRYp� WDULI\� ]MHGQRGXãXMH� SUREOpP�� DOH� QHVNUHV XMH

KODYQp�]iYHU\�

9� NDSLW�� ILUPiFK� V~� P]GRYp� WDULI\� XUþRYDQp� DNFLRQiUPL� D� Y� GUXåVWYiFK� R� WRP

UR]KRGXMH� VWUHGQê� YROLþ�� 6DPR]UHMPH� Y� SUD[L� WLHWR� UR]KRGQXWLD� QLH� V~� UREHQp� SULDPR

DNFLRQiUPL�DOHER�þOHQPL�GUXåVWYD��DOH�QDMþDVWHMãLH�PDQDåpUPL�X�NWRUêFK�SUHGSRNODGiPH�

åH�NRQDM~�~SOQH�Y�]KRGH�VR�]iXMPDPL�ILUP\��3UHGSRNODGDMPH��åH�QLH� MH�PRåQp�X]DYULH

]POXYX� REVDKXM~FX� PQRåVWYR� GHWDLORY�� $NpNR YHN� UR]KRGQXWLD� QHãSHFLILNRYDQp� Y

]POXYH�V~�SRWRP�UREHQp�KODVRYDQtP�DNFLRQiURY�Y�NDSLW��ILUPH��]DWLD �þR�Y�GUXåVWYiFK�V~

WLHWR�UR]KRGQXWLD�UREHQp�PDMRULWQêP�KODVRYDQtP�SUDFRYQtNRY�±�YODVWQtNRY�

.URN���

9� NURNX� �� P{åX� SUDFRYQtFL� ]PHQL � ILUPX�� DN� QHFKF~� DNFHSWRYD

]DPHVWQiYDWH RP� QDYUKRYDQp� P]GRYp� WDULI\�� 9� WRPWR� SUtSDGH� MH� LFK� P]GD� URYQi

KUDQLþQHM�SURGXNWLYLWH�Y�GUXKHM�ILUPH�$���J�H����(�m��±�U.��0{åX�WLHå�GRVWD �RGVWXSQp

]ORåHQp� ]� LFK� S{YRGQêFK� NDSLWiORYêFK� LQYHVWtFLt� .�� SOXV� UHDOL]RYDQi� QiYUDWQRV � WRKWR

NDSLWiOX�U.���m���(�m���PtQXV�QHQiYUDWQê�SRGLHO��S��SUHGSRNODGDOL�VPH��åH�S� ����

.URN���

9�SLDWRP�NURNX�VL�SUDFRYQtFL�]YROLD�VWXSH �~VLOLD��)LUP\�SODWLD�P]G\�D�GLYLGHQG\�
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���(TXLOLEULXP�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�

9� WHMWR� þDVWL� XNiåHPH�� DNR� PRåQR� XUþL � HTXLOLEULXP� P]GRYêFK� WDUtI�� ~VLOLD� D

LQYHVWtFLt�ãSHFLILFNêFK�SUH�GDQ~�ILUPX�

.�XUþHQLX�HTXLOLEULD�YR� ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�� MH�SRWUHEQp

YUiWL �VD�VSl �NX�NURNX����Y�NWRURP�VD�SUDFRYQtFL�UR]KRGXM~�þL�RVWDQ~�Y�LFK�S{YRGQêFK

ILUPiFK��DOHER�SUHVW~SLD�GR� LQêFK� ILULHP��$N�SUHGSRNODGiPH��åH�SUDFRYQtN�NWRUê�]PHQt

ILUPX�D�SUDFXMH�V�.�MHGQRWNDPL�NDSLWiOX�Y\SURGXNXMH�YêVWXS

SULþRP�NDSLWiO�MH�GRVWXSQê�Y� XERYR QRP�PQRåVWYH�V�RþDNiYDQRX�PLHURX�QiYUDWQRVWL�U�

WDN�LQp�ILUP\�EXG~�RFKRWQp�SRQ~NQX �SUDFRYQtNRP�P]GRYp�WDULI\�

$N�VD�SUDFRYQtFL�UR]KRGQ~�RGtV �]�LFK�S{YRGQHM�ILUP\�D�SULMD �WLHWR�P]GRYp�WDULI\��]YROLD

~URYH �Y\QDORåHQpKR�~VLOLD�H� �H��NWRUp�RSWLPDOL]XMH�LFK�XåLWRþQRV ��D�REGUåLD�YêSODWX

=� WRKR� Y\SOêYD�� åH� SUDFRYQtFL� RVWDQ~� Y� LFK� S{YRGQêFK� ILUPiFK�� DN� LP� WLHWR� SRQ~NQX

DVSR �UH]HUYDþQ~�P]GX�

7HUD]�XYDåXMPH�NURN����Y�NWRURP�DNFLRQiUL� VWDQRYXM~�P]GRYp� WDULI\�� DN�~URYH

LQYHVWtFLt�SUDFRYQtNRY�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX�MH� ,��$NFLRQiUL

SRQ~NQX� SUDFRYQtNRP� P]GRYp� WDULI\�� NWRUp� PD[LPDOL]XM~� ]LVN\� ]D� SUHGSRNODGX

SDUWLFLSDþQpKR� RKUDQLþHQLD�� NWRUp� ]DEH]SHþt�� åH� SUDFRYQtFL� QHRGtGX� D� RKUDQLþHQLD

NRPSDWLELOQRVWL� PRWLYiFLH�� NWRUp� Y\MDGUXMH� WR�� åH� SUDFRYQtFL� VL� RSWLPiOQH� YROLD� ~URYH

Y\QDORåHQpKR�~VLOLD�Y]K DGRP�QD�GDQp�P]GRYp�WDULI\��$NFLRQiUL�QHPDM~�]iXMHP��QLH�V~

PRWLYRYDQt��RGPH RYD �SUDFRYQtNRY�]D�LFK�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR

SUH� GDQ~� ILUPX�� SUHWRåH� NH � V~� Xå� P]GRYp� WDULI\� XUþHQp�� WLHWR� LQYHVWtFLH� V~� VWUDWHQp�

6SRORþQê� SUHE\WRN� ILULHP� D� SUDFRYQtNRY� MH� PD[LPDOL]RYDQê�� DN� SUDFRYQtFL� Y\QDORåLD

~VLOLH�H� �H��)LUP\��NGH�SUDFRYQtFL�EROL�S{YRGQH��LP�SRQ~NQX�QDVOHGRYQp�P]GRYp�WDULI\�
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ýLåH�ILUP\�GRGDWRþQH�]tVNDM~�T�,����m�±�(�m���NH åH�SUDFRYQtFL�Y\SURGXNXM~

$���J�H����T�,����m��DN�RVWDQ~�Y�LFK�S{YRGQêFK�ILUPiFK�

.H åH�YãHWFL�P{åX�SUHGYtGD �HTXLOLEULXP�P]GRYêFK�WDUtI��SUDFRYQtFL�VL�Y�NURNX��

]YROLD�,� ����D�EXG~�PD � XGVNê�NDSLWiO�ãSHFLILFNê�SUH�GDQ~�ILUPX�QD�~URYQL�T�����7LHWR

VXERSWLPiOQH� LQYHVWtFLH� GR� XGVNpKR� NDSLWiOX� ãSHFLILFNpKR� SUH� GDQ~� ILUPX� YR� ILUPiFK

YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�EROL�VN~PDQp�'RZRP��������

$N� MH� NDSLWiO� SRVN\WRYDQê� Y� XERYR QRP� PQRåVWYH� V� RþDNiYDQRX� PLHURX

QiYUDWQRVWL� U�� V~ DåHQLH� PHG]L� ILUPDPL� R� ]tVNDQLH� SUDFRYQtNRY�� SRYHGLH� ILUP\� N

Y\SODWHQLX�SRGSLVRYpKR�ERQXVX�T����Y�NURNX���

9ãLPQLPH�VL��åH�YR ED�V~þDVQpKR�~VLOLD�H��QHEXGH�GHIRUPRYDQi�Y�NDSLW��ILUPiFK�

DOH�,�EXGH�VXERSWLPiOQH�

���(TXLOLEULXP�Y�GUXåVWYiFK�

.� XUþHQLX� HTXLOLEULD� P]GRYêFK� WDUtI�� ~VLOLD� D� LQYHVWtFLt� Y� GUXåVWYiFK�� ]DþQHPH

XYHGHQtP� YãHREHFQpKR� SULQFtSX�� SRG D� NWRUpKR� YãHWN\� ]LVN\� GUXåVWLHY� PXVLD� E\

Y\SODWHQp� LFK� þOHQRP�� þLåH� GUXåVWYi� PXVLD� SUHUR]GHOL � YãHWN\� NYi]L�UHQW\� Y\EUDQp� RG

QLHNWRUêFK�þOHQRY� DOãtP�þOHQRP��3UHWR� OLQHiUQH�P]GRYp� WDULI\�Y�GUXåVWYiFK�P{åX�E\

UHSUH]HQWRYDQp�QDVOHGXM~FLP�GYRMSDUDPHWULFNêP�Y] DKRP�

NGH� SUHPHQQp� V� þLDURX� V~� SULHPHUQp� KRGQRW\� WêFKWR� SUHPHQQêFK� Y� UiPFL� GUXåVWYD�

9ãLPQLPH�VL��åH�YR ED�t�� D�tT�KODVRYDQtP�þOHQRY�GUXåVWYD� MH�DQDORJLFNi�YR EH�GD RYHM

VDG]E\�YROLþPL�Y�PRGHOL�SROLWLFNHM�HNRQyPLH�

-H� YêKRGQp� ]DþD � V� QDMMHGQRGXFKãtP� SUtSDGRP� NGH� ,�  � ��� WDNåH� MH� RSWLPiOQH

QHLQYHVWRYD � GR� XGVNpKR� NDSLWiOX� ãSHFLILFNpKR� SUH� GDQ~� ILUPX� D� WHGD� QHY]QLNQ~

GHIRUPiFLH� DNR� YR� ILUPiFK� YODVWQHQêFK� YRQNDMãtPL� DNFLRQiUPL�� �3ULSRPH PH�� åH
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.H åH�YãHWFL�þOHQRYLD�GUXåVWYD�VL�]YROLD�,� ����þLåH�YãHWFL�PDM~�T� �T�����YR ED�t
T

QLH�MH�Y�WRPWR�SUtSDGH�G{OHåLWi���OHER�����������������������.RHILFLHQW�t��EXGH�XUþHQê�KODVRYDQtP

þOHQRY�GUXåVWYD��9\FKiG]DMPH�]�YR E\�~VLOLD�SUL�GDQRP�t��Y�NURNX���

3UH�GDQp�t���P]GD�SUDFRYQtND�M��NWRUê�Y\QDORåt�~VLOLH�HM�MH�URYQi�

D�]iURYH

RGNLD �GRVWDQHPH

NGH�Q�MH�SRþHW�SUDFRYQtNRY�Y�GUXåVWYH�

3RGPLHQND�SUYpKR�UiGX�SUH�~VLOLH��PD[LPDOL]iFLD�XåLWRþQRVWL�SUDFRYQtND�M�

Z
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��LPSOLNXMH�URYQRV �

$N�SUHGSRNODGiPH��åH�Q�MH�YH Np��SRGPLHQNX�SUYpKR�UiGX�P{åHPH�XYDåRYD �Y�WYDUH�

D� YLGtPH�� åH� YãHWFL� þOHQRYLD� GUXåVWYD� VL� ]YROLD� URYQDNê� VWXSH � ~VLOLD�� NWRUê� R]QDþtPH

H� ����QH]iYLVOH�QD�LFK�VFKRSQRVWL�

9ãLPQLPH�VL��åH�J¶�MH�NOHVDM~FD�D� � ������� ��MH�UDVW~FD�QD�NDåGRP�]�LQWHUYDORY

�������D���������SUHWR�MH�H� ��NOHVDM~FD�QD�WêFKWR�LQWHUYDORFK�

9�NURNX���YãHWFL�þOHQRYLD�GUXåVWYD�]RVWDQ~�Y�GUXåVWYH�DM�]D�SUHGSRNODGX� �� ���

SRNOLD � QDMVFKRSQHMãt� þOHQ� Pi� GRVWDWRþQê� XGVNê� NDSLWiO� ãSHFLILFNê� SUH� GDQ~� ILUPX� D

QHQiYUDWQê�I\]LFNê�NDSLWiO�LQYHVWRYDQê�GR�GUXåVWYD��W�M��DN

<<<Z
MMM ��

tt +-=

( ) ( ) �� m+++= THJ$<
MMM

( ) ) ( ))(( ( ))( �
�

��
�

�� Ê
=

+++-++=
Q

V

VVMMM
HJ$

Q
HJ$TZ ttm

( ) �
�

�

�

� Q

HJ
M t

t +-
=�

( )
�

�
�
t-

=�
M

HJ

( ) �
�
�

�

�

� ÜÜ
Ý

Û
ÌÌ
Í

Ë
-

�= -

t
t JH

( ) ( ) �� 

PD[
HHJTS$$ +-++<

TT
TLT

tt =



��

7YUGHQLH����1DMVFKRSQHMãt�SUDFRYQtFL�RVWDQ~�Y�GUXåVWYiFK��DM�NH � �� � T
� ����DN

'{ND]��'HILQXMPH�$
F
� ���DNR�~URYH �VFKRSQRVWL��SUL�NWRUHM�V~�þOHQRYLD�GUXåVWYD�V

,� ��� DKRVWDMQt�YRþL�WRPX��þL�RGtGX�DOHER�RVWDQ~�Y�GUXåVWYH�SUL�GDQHM�GD RYHM�VDG]EH� ��

3UH�SUDFRYQtNRY�VR� VFKRSQRV RX�$
F
� ����XåLWRþQRV � WRKR��åH�RVWDQ~�Y�GUXåVWYH� MH� URYQi

XåLWRþQRVWL� WRKR�� åH� RGtGX� ]� GUXåVWYD� D� SULSRMD� VD� N� ILUPH� YODVWQHQHM� YRQNDMãtPL

DNFLRQiUPL�� Y� NWRUHM� Y\NRQiYDM~� RSWLPiOQ\� VWXSH � ~VLOLD� D� V~� SODWHQt� LFK� KUDQLþQRX

SURGXNWLYLWRX�

SR�~SUDYH�GRVWDQHPH�

=MHGQRGXãHQtP�GRVWDQHPH�KRUHXYHGHQê�Y] DK�SUH�SUtSDG� � ��

������������������������������������������������������������������������������������������������������������þEWG�

3UHGSRNODGDMPH�� åH� WiWR� SRGPLHQND� MH� VSOQHQi�� WDNåH� þOHQRYLD� KODVXM~FL� R

P]GRYêFK� WDULIiFK� QLH� V~� REPHG]HQt� REDYRX�� åH� SUtOLãQi� Y\URYQDQRV � P]GRYêFK� WDUtI

GRQ~WL�Y\VRNR�VFKRSQêFK�þOHQRY�RGtV �]�GUXåVWYD�

8UþtPH��DNR�EXG~�SUDFRYQtFL�KODVRYD �R�KRGQRWH� ��Y�NURNX����9ãLPQLPH�VL�� åH

SUDFRYQtN�VR�VFKRSQRV RX�$
P�
�XSUHGQRVWQt� ���NWRUp�PD[LPDOL]XMH

-HKR�YêSODWD�MH

3RGPLHQND�SUYpKR�UiGX�SUH� ���NWRUp�SUHIHUXMH�P�Wê�SUDFRYQtN�MH
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6WUHGQê�YROLþ�XUþt� ���$N�Pi�VWUHGQê�YROLþ�SUHVQH�SULHPHUQ~�VFKRSQRV ��WDN� �� ���

OHER�

.H åH� ~VLOLH� MH� NOHVDM~FRX� IXQNFLRX� �� D� J¶�H
��  � ��� DN� Pi� VWUHGQê� YROLþ� YlþãLX� DNR

SULHPHUQ~�VFKRSQRV ��WDN� ��MH�]iSRUQp��W�M��

OHER

D�DQDORJLFN\�

9ãLPQLPH� VL�� åH� Y� WRPWR� ãSHFLiOQRP� SUtSDGH�� NH � QLH� MH� RSWLPiOQH� SUH

SUDFRYQtNRY� LQYHVWRYD �GR� XGVNpKR�NDSLWiOX� ãSHFLILFNpKR�SUH�GDQ~� ILUPX�D�SUDFRYQtFL

V~�YRþL�UL]LNX�QHXWUiOQL��ILUP\�YODVWQHQp�YRQNDMãtPL�DNFLRQiUPL�PDM~�YêKRGX��-H�WR�SUHWR�

OHER� ~VLOLH� MH� GHIRUPRYDQp� Y� ]DPHVWQDQHFNêFK� GUXåVWYiFK�� DOH� QLH� YR� ILUPiFK

YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�

���9êKRG\�GUXåVWLHY�

9� WHMWR� þDVWL� SUHVN~PDPH� �� KODYQp� G{YRG\�� SUHþR� GUXåVWYi� P{åX� E\ � åLDG~FH�

3UYêP�G{YRGRP�MH��åH�GUXåVWYi�SRVN\WXM~�]iUXN\��åH�DNFHSWXM~�YêN\Y\�Y�VFKRSQRVWLDFK

SUDFRYQtNRY��3R� GUXKp�� Y� VHNWRUH�� Y� NWRURP�SUDFRYQtFL� Y\NRQiYDM~� U{]QRURGp� þLQQRVWL�

URYQDNp� P]G\� P{åX� E\ � åLDG~FH� D� GUXåVWYi� PDM~� YêKRGX� Y� SRVN\WRYDQt� URYQDNêFK

PRWLYiFLt�� 3R� WUHWLH�� GUXåVWYi� P{åX� SRVN\WRYD � OHSãLH� PRWLYiFLH� QD� LQYHVWRYDQLH� GR

XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX�
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�����=iUXN\�SURWL�YêN\YRP�Y�VFKRSQRVWLDFK�

)LUP\�YODVWQHQp�YRQNDMãtPL�DNFLRQiUPL�QHP{åX�SRVN\WRYD �SUDFRYQtNRP�]iUXN\

SURWL� YêN\YRP� Y� ~URYQL� LFK� VFKRSQRVWt�� SUHWRåH� URYQDNR� DNR� GUXåVWYi� VD� QHP{åX

]DYLD]D �� åH� XUþLD�P]GRYp� WDULI\� Y� UR]SRUH� V� EXG~FLPL� ]iXMPDPL� LFK� VWUHGQpKR� þOHQD�

ILUP\� YODVWQHQp� YRQNDMãtPL� DNFLRQiUPL� VD� QHP{åX� ]DYLD]D �� åH� QHEXG~� NRQD � SURWL

EXG~FLP�]iXMPRP�LFK�DNFLRQiURY��3RLV RYDFLH�VSRORþQRVWL��NWRUp�V~�PLPR�ILUP\�QLH�V~

YKRGQp� QD� WR�� DE\� SRVN\WRYDOL� ]iUXN\� SURWL� YêN\YRP�Y� VFKRSQRVWLDFK� SUDFRYQtNRY�� DN

QHMDNi�þDV �~VLOLD� MH�SR]RURYDWH Qi�YR�YQ~WUL� ILUP\�� DOH�QLH�PLPR�QHM��)LUP\�YODVWQHQp

YRQNDMãtPL� DNFLRQiUPL�� NURUp� E\� FKFHOL� SRLVWL � SUDFRYQtNRY� �SRVN\WRYD � ]iUXN\�� SURWL

YêN\YRP�Y�LFK�VFKRSQRVWLDFK��E\�Y\åDGRYDOL�RG�SUDFRYQtNRY�SODWL �SRLVWQp��SUtVSHYRN���]

NWRUpKR� E\� DNFLRQiUL� Y\SOiFDOL� SODWE\� SUDFRYQtNRP�� R� NWRUêFK� VD� ]LVWt�� åH� PDM~� PDOp

VFKRSQRVWL�� $N� ILUPD� YODVWQHQi� YRQNDMãtPL� DNFLRQiUPL� MHGQRGXFKR� ]Y\ãXMH� P]G\

SUDFRYQtNRP�V�PDORX�VFKRSQRV RX�D�ILQDQFXMH�WR�WêP��åH�]QLåXMH�P]G\�QDMVFKRSQHMãtP

SUDFRYQtNRP��Y\VRNR�VFKRSQt�SUDFRYQtFL�]�ILUP\�RGtGX��$YãDN�QiVOHGQH��ILUP\�E\�PDOL

]iXMHP� MHGQRGXFKR� ]DEDYL � SRLVWQp�� $M� NH � H[LVWXMH� LVWê� PHFKDQL]PXV� Q~WLDFL� ILUP\

YUiWL � KRGQRWX� SRLVWQpKR� SUDFRYQtNRP�� ILUP\� E\� UDGãHM� GDOL� ERQXV\� QiKRGQêP

SUDFRYQtNRP�� DNR� E\� PDOL� QLHþR� YUiWL � V~þDVQêP� SUDFRYQtNRP� V� Qt]N\P� YêVWXSRP�

SUHWRåH�VNXWRþQp�SODWE\�SRLVWQpKR�E\�]QtåLOL�PRWLYiFLH��D�WR�]QLåXMH�]LVN\�ILUP\��1DRSDN

SUHUR]GHOHQLH�� NWRUp� MH� RSWLPiOQH� SUH� VWUHGQpKR� þOHQD� GUXåVWYD� H[� SRVW�� E\� YRSUHG

SROHSãLOR�YãHWNêP�SUDFRYQtNRP��DN�V~�GRVWDWRþQH�DYHU]Qt�YRþL�UL]LNX�

$N�SUHGSRNODGiPH��åH�þOHQRYLD�GUXåVWYD�PXVLD�SOQH� ILQDQFRYD � VYRMH� LQYHVWtFLH

GR� GUXåVWYD�� SUDFRYQtFL� YVWXSXM~FL� GR� GUXåVWYD� EXG~�PD � YlþãLX� RþDNiYDQ~� XåLWRþQRV

DNR�SUDFRYQtFL�YVWXSXM~FL�GR�ILULHP�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL��DN�EXGH�VSOQHQi

QHURYQRV �

NGH� ��MH�GD RYi�VDG]ED�SUHIHURYDQi�VWUHGQêP�þOHQRP�H[�SRVW�
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$N�J¶���� MH� NRQHþQp� D� DN� VWUHGQi� VFKRSQRV � Y� GUXåVWYiFK� MH� GRVWDWRþQH�PHQãLD

DNR�SULHPHUQi�VFKRSQRV ��SRWRP� �� ���D�SUHGFKiG]DM~FX�QHURYQRV �P{åHPH�XSUDYL �QD

WYDU�

9� WRPWR� SUtSDGH� DN� J�H�� ±� H� MH� GRV �PDOp�� SUDFRYQtFL� DYHU]Qt� YRþL� UL]LNX� YVW~SLD� GR

GUXåVWLHY��DN�UR]GHOHQLH� �VWRFKDVWLFN\�GUXKpKR�VWXS D�GRPLQXMH�UR]GHOHQLH

3R]QiPN\�� D�� 'LVWULEXþQi� IXQNFLD� )���� VWRFKDVWLFN\� SUYpKR� VWXS D� GRPLQXMH

GLVWULEXþQ~�IXQNFLX�*�����DN�SUH�NDåG~�QHNOHVDM~FX�IXQNFLX��X�5 5��SODWt�����X�[�G)�[���

�X�[�G*�[��� 6WRFKDVWLFNi� GRPLQDQFLD� SUYpKR� VWXS D� ]QDPHQi� Y\ããt� SURILW� SUL� Y\ããRP

~VLOt�

E�� 3UH� NDåGp� GYH� GLVWULEXþQp� IXQNFLH� )���� D� *���� V� WRX� LVWRX� VWUHGQRX� KRGQRWRX�� )���

VWRFKDVWLFN\� GUXKpKR� VWXS D� GRPLQXMH�*���� �MH�PHQHM� UL]LNRYp� DNR�*������ DN� SUH� NDåG~

QHNOHVDM~FX�NRQNiYQX�IXQNFLX��X�5
�

5��SODWt�����X�[�G)�[�����X�[�G*�[��

+RFL� QLHNWRUt� HNRQyPRYLD� DUJXPHQWXM~�� åH� GUXåVWYi� V~� ]ULHGNDYp� SUHWRåH

SRVN\WXM~� SUtOLã� PDO~� LVWRWX� NH åH� SUtMHP� þOHQRY� GUXåVWYD� ]D� SUiFX� D� NDSLWiO� V~

NRUHORYDQp�� WHQWR� SRK DG� QDEiGD� N� WRPX�� åH� ]D� LVWêFK� RNROQRVWt� P{åX� GUXåVWYi

SRVN\WRYD � SUtOLã� YH D� LVWRW\� D� SUtOLã� PiOR� PRWLYiFLH�� .HGåH� SUH� W\SLFNêFK� þOHQRY

GUXåVWYD�SUtMHP�]D�SUiFX�SUHGVWDYXMH�RPQRKR�YlþãLX�þDV �FHONRYpKR�SUtMPX�DNR�SUtMHP�]

NDSLWiOX�� ]Gi� VD� SUDYGHSRGREQp�� åH� þOHQVWYR� Y� GUXåVWYiFK� ]QLåXMH� QHLVWRWX� RK DGRP

SUtMPX�

�����3RVN\WRYDQLH�SULDP\FK�PRWLYiFLt�

3UHUR]GH RYDQLH�P]GRYêFK� WDUtI�Pi� ]D� QiVOHGRN� ]O~�PRWLYiFLX� Y� GUXåVWYiFK��9

PQRKêFK� RGYHWYLDFK� SULHP\VOX� SUiYH� WRWR� ]QLåXMH� DWUDNWtYQRV � GUXåVWLHY�� $YãDN�� Y

RGYHWYLDFK�� NGH� MH� DåNp� SUH� ]iND]QtND� RKRGQRWL � NYDOLWX� YêVWXSX�� URYQDNp� PRWLYiFLH

P{åX� E\ � åLDG~FH�� SUHWRåH� ]QLåXM~� SUREOpP\� V~YLVLDFH� V� U{]QRURGêPL� þLQQRV DPL�

1DSUtNODG�� SUiYQLN� NWRUê� MH� VLOQR�PRWLYRYDQê�P{åH� UDGL � NOLHQWRYL� GD � SUtSDG� QD� V~G�

QDPLHVWR� WRKR�DE\�KR�XURYQDO�ViP��DM�NH � WR�QLH� MH�Y�QDMOHSãRP�]iXMPH�NOLHQWD��$N�V~

SUiYQLFL� þOHQPL� GUXåVWYD� D� DN� Y� RP� XURELOL� QHQiYUDWQp� LQYHVWtFLH�� QHEXG~� VD� P{F
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SUHVYHGþLYR�Y\KUiåD ��åH�Y\VW~SLD�]�GUXåVWYD�D�WHGD�GUXåVWYR�P{åH�]DYLHV �URYQDNp�P]Gp

WDULI\�� 7R� XPRå XMH� Y\VYHWOL �� SUHþR� V~� GUXåVWYi� EHåQp� Y� SURIHVLiFK� DNR� V~� VXGFRYLD�

OHNiUL��~þWRYQtFL��D�Y�SRUDGHQVNHM�þLQQRVWL�

$E\� VPH� PRKOL� QDKOLDGQX � IRUPiOQHMãLH� SUHþR� GUXåVWYi� P{åX� VN{U� Y\WYiUD

URYQDN~�PRWLYiFLX�QHå�ILUP\�YODVWQHQp�YRQNDMãtPL�DNFLRQiUPL��WURFKD�SR]PH PH�PRGHO�

'RWHUD]� VPH� SUHGSRNODGDOL�� åH� SR]RURYDWH Qê� YêVWXS� MH� URYQê� $� �� J�H�� �� T�,��� $YãDN

SUHGSRNODGDMPH�� åH� J�H�� UHSUH]HQWXMH� QLH� VNXWRþQê� YêVWXS�� DOH� QHSURGXNWtYQ\� VLJQiO

YêVWXSX�� 3UHGSRNODGDMPH�� åH� VNXWRþQê� YêVWXS� SUDFRYQtND� MH� URYQê� $� �� T�,��� 9� WRPWR

SUtSDGH�URYQDNp�P]GRYp�WDULI\�Y\YRODM~�RSWLPiOQH�~VLOLH�URYQp���

9LHPH�� åH� ILUP\� YODVWQHQp� YRQNDMãtPL� DNFLRQiUPL� YãHREHFQH� QHXUþLD� URYQDNp

P]GRYp� WDULI\��8YDåXMPH�SUtSDG��Y�NWRURP�YlþãLQD�SUDFRYQtNRY�Pi�PDO~�]UXþQRV �/� D

QLHNWRUt� PiM~� Y\VRN~� ]UXþQRV � +�� -H� YKRGQp� QDMVN{U� DQDO\]RYD � HTXLOLEULXP� QD

V~þDVQRP�WUKX��EH]�SUHPHQQHM�T��6HSDURYDQp�HTXLOLEULXP�QDVWDQH��DN�VL�SUDFRYQtFL� W\SX

+�]YROLD�VWXSH �~VLOLD�H+��D�SUDFRYQtFL�W\SX�/�LFK�QHEXG~�RFKRWQt�QDVOHGRYD �]YROHQtP�VL

Y\VRNpKR�VWXS D�~VLOLD�QD�]tVNDQLH�VLJQiOX�R�VFKRSQRVWL�+���J�H+���D�WHGD�SUDFRYQtFL�W\SX

+�V~�RFKRWQt�SODWL �H+�QD�LFK�RGOtãHQLH�RG�SUDFRYQtNRY�W\SX�/�

9� VHSDURYDQRP� HTXLOLEULX�� SUDFRYQtFL� VR� VFKRSQRV RX� +� PXVLD� ]DUREL � +�� D

SUDFRYQtFL�VR�VFKRSQRV RX�/�PXVLD�]DUREL �/�

6HSDURYDQp�HTXLOLEULXP�WHGD�H[LVWXMH��DN�H[LVWXMH�WDNp�H+��åH�

��� +���J�H+��±�/�MH�R�WR NR�YlþãLH��DE\�SUDFRYQtFL�W\SX�/�QHFKFHOL�QDSRGREQL

�SUDFRYQtNRY�W\SX�+�]DUREL �GRGDWRþQê�SUtMHP�+�±�/��W�M�

DOHER�HNYLYDOHQH

��� 3UDFRYQtFL� W\SX� +� XSUHGQRGWQLD� YêSODWX� +� ±� H+� � SUHG� YêSODWRX� /�� W�M�� +� ±� /� !� H+�

3UHGSRNODGDMPH��åH�WLHWR�SRGPLHQN\�V~�VSOQHQp�

7HUD]� ]QRYD� ]DYH PH� T� D� SUHGSRNODGDMPH�� åH�<� � T�,�� ��$�� DOH� VLJQDOL]RYDQê

YêVWXS� MH� T�,�� �� $� �� J�H�� �SUHGSRNODGiPH�� åH� , � ���� $N� ILUPD� SODWt� URYQDNp� P]G\

QH]iYLVOH�QD�$���J�H���SRYHG]PH�/��SUDFRYQtFL�W\SX�+�EXG~�K DGD �DWUDNWtYQHMãLH�PLHVWD

DNR� SUDFRYQtFL� W\SX� /�� ,Qp� ILUP\� E\� LP� SRQ~NOL� P]GX� +� YêPHQRX� ]D� VLJQDOL]RYDQê

YêVWXS� +� �� J�H+�� ]D� KRUH� XYHGHQêFK� SUHGSRNODGRY�� 9� WRPWR� SUtSDGH� S{YRGQi� ILUPD

SRQ~NQH� Y\VRNR� ]UXþQêP� SUDFRYQtNRP� ]POXYX�� QD� ]iNODGH� NWRUHM� ]DURELD� +�� DN
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Y\QDORåLD�PLQLPXP�~VLOLD�H+��NWRUp� VS D�SRGPLHQNX�SUH� VHSDURYDQp� HTXLOLEULXP��7HGD

P]GRYp� WDULI\� EXG~� QH~þLQQH� RGVWXS RYDQp� Y]K DGRP� QD� Y\QDORåHQp� ~VLOLH� SUH

SUDFRYQtNRY�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL��SUL�PDOHM�GLIHUHQFLiFLL�~VLOLD

KR�YãHWFL�WODþLD�QD�PLQLPXP��

1D� GUXKHM� VWUDQH�� GUXåVWYi� EXG~� KODVRYD � ]D� URYQDNp�P]GRYp� WDULI\�� DN� T���� MH

GRVWDWRþQH�YH Np��6WUHGQê�YROLþ�Y�GUXåVWYiFK��NWRUê�EXGH�W\SX�/��XUþt�P]GRYp�WDULI\�

1DMVFKRSQHMãt�SUDFRYQtFL�]RVWDQ~�Y�GUXåVWYiFK�DM�SUL�SOQRP�SUHUR]GHOHQt��DN

3UHGSRNODGDMPH�� åH� T���� MH� GRVWDWRþQH� YH Np�� WDNåH� WRWR� MH� VSOQHQp� D� YãHWFL� SUDFRYQtFL

]DURELD�T������ �$��D�Y\QDORåLD�QXORYp�~VLOLH�

3UHUR]GH RYDQLH� SUtMPX� RG� Y\VRNR� VFKRSQêFK� SUDFRYQtNRY� PHQHM� VFKRSQêP

SUDFRYQtNRP� ]QLåXMH� PRWLYiFLH� YLDF�� DNR� SUHYHGHQLH� SUtMPX� RG� Y\VRNR� VFKRSQêFK

SUDFRYQtNRY�WUHWHM�VWUDQH�±�DNFLRQiURP�

�����0RWLYiFLH�SUH�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~

ILUPX�

DOãt� G{YRG� SUHþR� P{åX� E\ � GUXåVWYi� DWUDNWtYQHMãLH� DNR� ILUP\� YODVWQHQp

YRQNDMãtPL� DNFLRQiUPL� MH�� åH� P{åX� SRVN\WRYD � OHSãLH� PRWLYiFLH� QD� LQYHVWRYDQLH� GR

XGVNpKR� NDWLWiOX� ãSHFLILFNpKR� SUH� GDQ~� ILUPX�� 8YDåRYDOL� VPH� SUtSDG� NH � , � ��� þLåH

YR ED�
T
� QHEROD� G{OHåLWi�� 9R� YãHREHFQRP� SUtSDGH� EXG~� GUXåVWYi� KODVRYD � R� RELGYRFK

KRGQRWiFK�� ��DM� T
��9ãHREHFQH�MH� DåNp�XUþL �&RQGRUFHWRYKR�Yt D]D��NH �YROLþL�VWRMD�SUHG

GYRM�UR]PHUQêP� UR]KRGRYDFtP� SUREOpPRP�� $YãDN� Y� WRPWR� ]YOiãWQRP� SUtSDGH�� YãHWFL

YROLþL�EXG~�PD �LGHQWLFNp�T��D�WHGD�LGHQWLFNp�SUHIHUHQFLH�R�
T
�

.H åH�YãHWFL�þOHQRYLD�PDM~�LGHQWLFNp�T��EXG~� DKRVWDMQt�N�YR EH�
T
��7HGD�SUL�KUH

QD� MHGHQ� DK�� YR ED�
T
� MH� QHMHGQR]QDþQi��9� DOãRP� XNiåHPH�� åH� QDNR NR� V~� þOHQRYLD

GUXåVWYD� DKRVWDMQt�N�YR EH�
T
�Y�KUH�QD�MHGHQ� DK��DNiNR YHN�VQDKD�Y\EXGRYD �VL�GREU~

SRYHV ��QD�DNHMNR YHN�~URYQL��EXGH�S{VREL �Y�VPHUH�QXORYHM�GD RYHM�VDG]E\��1D�GUXKHM

VWUDQH�� GLVNRQWRYDQi�SUDYGHSRGREQRV �� åH�KUD�EXGH� RSDNRYDQi��PXVt� E\ � QDG� KUDQLFRX

SRGSRURYDQêFK� PRWLYiFLt� SUH� LQYHVWtFLH� Y� RSDNRYDQHM� KUH�� )RUPiOQH�� DN� GLVNRQWRYDQi
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SUDYGHSRGREQRV � ��åH�KUD�VD�RSDNXMH�MH�PHQãLD�DNR�,��T�,��±�T������H[LVWXMH�HTXLOLEULXP

SUH�,� �,�Y�GUXåVWYiFK��DOH�QLH�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL���3R]Q���SUL

GDQHM� KUH� *� QHFK� *��� �� R]QDþXMH� QHNRQHþQH� RSDNRYDQ~� KUX�� Y� NWRUHM� VD� *� ]DKUi

QHNRQHþQH� YH D� NUiW� D� GLVNRQWXMH� VYRMH� YêSODW\� IDNWRURP� �� 3UH� YãHWN\� W�� YêSODW\� ]

SUHGRãOêFK� W� ±�� SDUWLt� V~� ]QiPH� SUHG� ]DþLDWNRP� W�WHM� SDUWLH�� 9êSODWD� NDåGpKR� KUiþD� Y

*��� ��MH�V~þDVWQi�KRGQRWD�YêSODW�QHNRQHþQpKR�VOHGX�SDUWLt��

�����2SDNRYDQi�KUD�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�

$N� VD� KUD� RSDNXMH�� V� GRVWDWRþQH� YH NRX� GLVNRQWRYDQRX� SUDYGHSRGREQRV RX�

QDVWDQH�HTXLOLEULXP�Y�NWRURP�V~� LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX� ãSHFLILFNpKR�SUH�GDQ~

ILUPX�RSWLPiOQH��9�WDNRPWR�HTXLOLEULX�VD�SUDFRYQtFL�GRPQLHYDM~��åH�DN�Y�PLQXORVWL�ILUPD

Xå�RGPHQLOD�SUDFRYQtNRY�]D�LQYHVWtFLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX�

XUREt� WDN� DM� Y� EXG~FQRVWL�� DOH� DN� WR� ILUPD� ]DEXGOD� XUREL �� SRWRP� QLNG\� QHRGPHQt

SUDFRYQtNRY� ]D� LFK� LQYHVWtFLH� GR� XGVNpKR� NDSLWiOX� ãSHFLILFNpKR� SUH� GDQ~� ILUPX�

3UDFRYQtFL�SUHWR�EXG~� LQYHVWRYD �GR� XGVNpKR�NDSLWiOX� ãSHFLILFNpKR�SUH�GDQ~� ILUPX�DN

ILUPD� QLNG\� QH]O\KDOD�� LQiþ� QHLQYHVWXM~�� +UR]ED� YUiWHQLD� VD� GR� QHNRRSHUDWtYQHKR

HTXLOLEULD�SUL�KUH�QD�MHGHQ� DK�FKUiQL�ILUP\�SUHG�]O\KDQtP�

3UHGSRNODGiPH��åH�SUDFRYQtFL�åLM~�OHQ�SRþDV�MHGQpKR�]�SLDWLFK�F\NORY�RStVDQêFK�Y

þDVWL� ��� DYãDN� ILUP\� PDM~� DN~VL� GLVNRQWRYDQ~� SUDYGHSRGREQRV � �� V� NWRURX� EXG~� KUX

RSDNRYD �� 7HGD� OHQ� ILUP\� D� QLH� SUDFRYQtFL��PDM~� QHMDN~�PRWLYiFLX� XGUåLDYD � VL� GREU~

SRYHV ��.DSLWiO�Y\VWDþt�QDYåG\�D�MH�ãSHFLILFNê�SUH� ILUPX��þLåH�QHP{åH�E\ �RGGHOHQê�RG

UHSXWiFLH�VYRMHM�ILUP\�

.H åH� SRGPLHQN\� QD� ]DNODGDQLH� ILULHP� V~� YR Qp�� SUDFRYQtFL� ]tVNDM~� YãHWRN

SUHE\WRN�Y\WYRUHQê�LQYHVWtFLDPL�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX��7HGD

Y� HTXLOLEULX�� Y� NWRURP� YãHWN\� ILUP\� QDULDGLD� RSWLPiOQX� ~URYH � LQYHVWtFLt� GR� NDSLWiOX

ãSHFLILFNpKR�SUH�GDQ~�ILUPX��PXVLD�SUDFRYQtFL�]DUXþL �XåLWRþQRV �SULQDMPHQãRP

�0{åH�YãDN�QDVWD �HTXLOLEULXP��Y�NWRURP�VL�OHQ�QLHNWRUp�ILUP\�XGUåXM~�UHSXWiFLX�SUHG
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]O\KDQtP�D�Y�NWRURP�ILUHPQp�SRSODWN\�]D�SRGSRUX�VYRMHM�UHSXWiFLH�QHPXVLD�E\ �]UXãHQp

SULOiNDQtP�SUDFRYQtNRY��

)LUP\�SODWLD�SUDFRYQtNRY�Y�GYRFK�NURNRFK��SUL�YVWXSH�SRVN\WXM~�SRGSLVRYê�ERQXV

D� Y� GUXKRP� NURNX� MH� Y\SOiFDQi� P]GD�� 9RSUHG� SUHGSRNODGiPH�� åH� WUK� SUiFH� MH

NRQNXUHQþQê�� WDNåH� YãHWFL� SUDFRYQtFL� PDM~� URYQDN~� RþDNiYDQ~� XåLWRþQRV �� 1iVOHGQH�

SUDFRYQtFL� V~� ]DYLD]DQt� VYRMLP� ILUPiP� FH]� XGVNê� NDSLWiO� ãSHFLILFNê� SUH� GDQ~� ILUPX�

3RNXãHQLH�GUXåVWLHY�åH�QiVOHGQH�]O\KDM~� MH�PLQLPiOQH��DN�SUL�YVWXSH�]DSODWLD�þR�PRåQR

QDMYLDF��9�NDåGRP�SUtSDGH�� ILUP\�PXVLD�GRV �SODWL �SRþDV�GUXKHM�SHULyG\��DE\�QDEiGDOL

SUDFRYQtNRY�LQYHVWRYD �RSWLPiOQH��D�SUHVYHGþL �LFK�DE\�]RVWDOL�YR�ILUPH�

7YUGHQLH����$N�SUHGSRNODGiPH�� åH� U.�!�T�,�� ±� ,±�T����� WDN� SUH� ,�  � ,� H[LVWXMH

HTXLOLEULXP�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�YWHG\�D�OHQ�YWHG\�DN

�!�,��T�,��±�T�����

'{ND]��.RQWUDNW��NWRUê�PLQLPDOL]XMH�]O\KDQLH� ILUP\�SULþRP�SRVN\WXMH�PRWLYiFLH

SUH�SUDFRYQtNRY�LQYHVWRYD �RSWLPiOQH�D�]DUXþXMH�ILUPiP�PD[LPiOP\�PRåQê�SURILW�QXOD�

SRQ~ND�YêSODWX�SRGSLVRYpKR�ERQXVX�T�,��±�,��D�Y�GUXKHM�SHULyGH�YêSODWX�P]G\

������������Z� �<�±�T�,����,±� ���(� ��±�U.� �$���J�H����,���(� ��±�U.

DN�,� �,���LQiþ��Z� �<�±�T�,��±� ���(� ��±�U.��$N�E\�P]GD�Y�GUXKHM�SHULyGH�SUH�,� �,�EROD

GRV �PDOi��SUDFRYQtFL�E\�UDGãHM�QHLQYHVWRYDOL�QLþ�D�MHGQRGXFKR�E\�RSXVWLOL�ILUPX�Y�GUXKHM

SHULyGH�D�SUDFRYDOL�E\�X� DOãLHKR�]DPHVWQiYDWH D��3RGREQH��DN�UR]GLHO\�PHG]L�SODWEDPL

DN�,� �,�D�SODWEDPL�DN� ,��� ,�E\�EROL�GRV �PDOp��SUDFRYQtFL�E\�QHLQYHVWRYDOL�RSWLPiOQH�

$N�P]GD�Y�GUXKHM�SHULyGH�SUH�,� �,�E\�EROD�SUtOLã�YH Ni��ILUP\�E\�PDOL�YlþLH�SRKQ~WN\�QD

]O\KDQLH��9êãND�SRGSLVRYpKR�ERQXVX� D�P]GD�Y�GUXKHM�SHULyGH� MH�XUþHQi�NRQNXUHQþQRX

URYQRYiKRX�D�SRåLDGDYNRX��åH�SUDFRYQtFL�SUtMPX�LFK�FHOê�SURGXNW�]D�SUHGSRNODGX��åH�V~

YR Qp�SRGPLHQN\�QD�]DNODGDQLH�ILULHP�

)LUPD� NWRUi� ]O\Ki� D� SRQXNX� PLQLPiOQHM� P]G\� Y� GUXKHM� SHULyGH� SUDFRYQtFL

DNFHSWXM~�

XãHWULD�,�Y�EHåQHM�SHULyGH��$YãDN�Y�EXG~FQRVWL�MHM�SUDFRYQtFL�QHEXG~�QLNG\�LQYHVWRYD �

$E\�VD�]DUXþLOD�EXG~FLP�SUDFRYQtNRP�UH]HUYDþQi�XåLWRþQRV �$���T�,��±�,���J�H��±�H��

(� ��±�U.��SRGSLVRYê�ERQXV�PXVt�E\ �T�,��±�,��D�WHGD�P]GD�Y�GUXKHM�SHULyGH�EXGH

( ) ( ) ( ) ( ) �U.(HJ$U.(,T< -++=-+-- mmm
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+RGQRWD�YêVWXSX�Y\SURGXNRYDQpKR�SUDFRYQtNPL�YR�ILUPiFK�NWRUp�]O\KDOL�EXGH�$���T���

�� J�H�� �� �� 7HGD� RþDNiYDQi� QiYUDWQRV � NDSLWiOX� YR� ILUPiFK� NWRUp� ]O\KDOL�� EXGH� U.� ±

�T�,�� ±� T���� ±� ,�� QD� NDåGpKR� SUDFRYQtND� D� QLH� RþDNiYDQi� QiYUDWQRV � NDSLWiOX�� U.�� YR

ILUPiFK�NWRUp�QH]O\KDOL��=D�SUHGSRNODGX��åH�U.�!�T�,��±�,±�T�����ILUP\�E\�EROL�RFKRWQp

DNFHSWRYD �W~WR�VWUDWX�UDGãHM�DNR�E\�PDOL�XNRQþL �VYRMX�þLQQRV �

7HGD�DNFLRQiUL�EH]SURVWUHGQH�XãHWULD� ,�DN�]O\KDOL�SUL�QHGUXåVWHYQêFK�P]GRYêFK

WDULIiFK�Z� �<�±�T�,��±� ���(� ��±� U.��ÒåLWRN�]R�VSROXSUiFH�Y�EXG~FQRVWL�EXGH�T�,��±

T����±�,�

$E\�ILUP\�QHEROL�QDEiGDQp�N�]O\KDQLX��V~þDVWQi�GLVNRQWRYDQi�KRGQRWD�UHSXWiFLH

PXVt�E\ �YlþãLD�DNR�PQRåVWYR��NWRUp�P{åH�ILUPD�]tVND �NHE\�]O\KDOD��þLåH�

DOHER�HNYLYDOHQWQH�

���������������������������������������������������������������������������������������������������������������������þEWG�

.H åH� YãHWFL� SUDFRYQtFL� PDM~� WR� LVWp� T�� VWUHGQpPX� YROLþRYL� GUXåVWYD� EXGH

DKRVWDMQi�YR ED�
T
�Y�KUH�QD�MHGHQ� DK��7R�EXGH�SUHWR��åH�EXGH�PRåQp�XGUåD �HTXLOLEULXP

V�NDSLWiORP�,� �,�SUH�NDåGp� �YlþãLH�DNR�QXOD�

=Gi�VD�UR]XPQp�GRPQLHYD �VD��åH�YR�YãHREHFQHMãtFK�PRGHORFK�þOHQRYLD�GUXåVWYi

E\� YR� YãHREHFQRVWL� QHPDOL� RSWLPiOQH� SRKQ~WN\� SUH� LQYHVWtFLH� GR� XGVNpKR� NDSLWiOX

ãSHFLILFNpKR� SUH� GDQ~� ILUPX�� DOH� MH� SUDYGHSRGREQp�� åH� EXG~�PD � OHSãLH�PRWLYiFLH� DNR

SUDFRYQtFL� YR� ILUPiFK� YODVWQHQêFK� YRQNDMãtPL� DNFLRQiUPL�� 1DSUtNODG�� DN� T� MH

VWRFKDVWLFNp�� WDNåH� SUDFRYQtFL� V~� KHWURJpQQL� þR� VD� WêND� SUtQRVX� XGVNpKR� NDSLWiOX

ãSHFLILFNpKR�SUH�GDQ~�ILUPX�D�VWUHGQê�SUDFRYQtN�Pi�PHQãt� XGVNê�NDSLWiO�ãSHFLILFNê�SUH

GDQ~�ILUPX�DNR�SULHPHUQê�SUDFRYQtN��GUXåVWYi�EXG~�KODVRYD �]D�NODGQp�
T
��$YãDN�SRNLD

VWUHGQê�YROLþ�Y�GUXåVWYiFK�Pi�QHMDNê� XGVNê�NDSLWiO�ãSHFLILFNê�SUH�GDQ~�ILUPX��GUXåVWYi

EXG~� YLDF� QDNORQHQp� RGPH RYD � WLHWR� LQYHVWtFLH� DNR� YRQNDMãt� DNFLRQiUL�� NWRUt� QHPDM~

XGVNê�NDSLWiO�ãSHFLILFNê�SUH�GDQ~�ILUPX��7HGD�]Gi�VD�UR]XPQp�GRPQLHYD �VD��åH�SUDKRYi
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KRGQRWD� �� SUH� NWRU~� QDVWDQH� HTXLOLEULXP� V�
T
 ��� EXGH� PHQãLD� Y� GUXåVWYiFK� DNR� YR

ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�

���1HOLQHiUQH�P]GRYp�WDULI\�

9� GUXåVWYiFK� VPH� VD� REPHG]LOL� QD� OLQHiUQH� P]GRYp� WDULI\�� DE\� VPH� Y\O~þLOL

PRåQRV � Y]QLNX� PDMRULWQêFK� F\NORY�� 9LGLH �� åH� QHYêNRQRV � GUXåVWLHY� QHY]QLNi

MHGQRGXFKR�]�REPHG]HQLD�VD�QD�OLQHiUQH�SUHUR]GHOHQLH��8YDåXMPH�SUtSDG��Y�NWRURP�QiSRU

QD� SUHXNi]DQLH� VFKRSQRVWt� MH� WDNê�� åH� YlþãLQD� SUDFRYQtNRY� Pi� URYQDN~� SUHXNi]DQ~

VFKRSQRV �� WDNåH� PDM~� LGHQWLFNp� SUHIHUHQFLH� D� MHGQRGXFKR� P{åX� SUHVDGL � VYRMH

SUHIHURYDQp� SUHUR]GHOHQLH� P]GRYêFK� WDUtI�� 3UHGSRNODGDMPH�� åH� X� YlþãLQ\� SUDFRYQtNRY

SR]RUXMHPH� SUHXNi]DQ~� ]UXþQRV � /� D� RVWDWQt� SUHXNiåX� ]UXþQRV � +�� 9lþãLQD� VR

]UXþQRV RX�/�EXGH�KODVRYD �]D�WDNp�P]GRYp�WDULI\��NWRUp�PD[LPDOL]XM~�LFK�EODKRE\W�SUL

]RK DGQHQt� SDUWLFLSDþQpKR� RKUDQLþHQLD� �þR� ]QDPHQi�� åH� SUDFRYQtFL� W\SX� +� ]RVWDQ~� Y

GUXåVWYH��� D� RKUDQLþHQLD� NRPSDWLELOQRVWL� PRWLYiFLH� �åH� SUDFRYQtFL� W\SX� +� QHFKF~

SUHGVWLHUD ��åH�V~�SUDFRYQtNPL�W\SX�/��

5DVW~FL� UR]VDK� SUHUR]GHOHQLD� Y� ]iYLVORVWL� RG� YH NRVWL� ]iNODGQpKR� NDSLWiOX

VSRORþQRVWL�LPSOLNXMH��åH�DN�SUHUR]GHOHQLH�MH�QHHIHNWtYQH��GUXåVWYi�EXG~�DWUDNWtYQHMãLH�Y

RGYHWYLDFK�� Y� NWRUêFK� ILUP\� PDM~� PDOê� I\]LFNê� NDSLWiO�� 7~WR� SUHGSRYH � SRWYUG]XMH

NRQFHQWUiFLD� GUXåVWLHY� Y� VHUYLVQêFK� SURIHVLiFK�� WDNêFK� DNR� QDSU�� SUiYQLFL�� 0RGHO� WLHå

XND]XMH�� åH� DN� PiPH� QHMDNp� KUDQLþQH� QDVWDYHQp� PQRåVWYR� NDSLWiOX� QD� MHGQpKR

SUDFRYQtND��GUXåVWYi�E\�]YROLOL�PHQãt�SRPHU�NDSLWiO�SUiFD��SUHWRåH�WR�E\�]QLåRYDOR�UR]VDK

QHHIHNWtYQHKR� SUHUR]GHOHQLD�� 6DPR]UHMPH�� WiWR� SUHGSRYH � QHUR]OLãXMH� WHQWR� PRGHO� RG

PRGHORY��Y�NWRUêFK�REPHG]HQLD�QD�S{åLþN\�V DåXM~�SUDFRYQtNRP�N~SL �VL�LFK�ILUP\�

'UXåVWYi� V~�DWUDNWtYQH� WDP��NGH�HIHNWtYQH� ]LVN\� VS{VRELD� åH�RSWLPiOQH� LQYHVWtFLH

GR� XGVNpKR�NDSLWiOX�V~�Y\VRNp��WR�MH�NH �T�,��±�T����±�,�MH�Y\VRNp��DOH�NH �QLH�MH�SUtOLã

YH Nê�UR]VDK�SUHUR]GHOHQLD��OHER�T����D�T�,��V~�PDOp��7~WR�SUHGSRYH �MH� DåNp�SRV~GL

HPSLULFN\�� NH åH� YLHPH� PiOR� R� WRP�� DNR� VD� WLHWR� SUHPHQQp� PHQLD� Y� MHGQRWOLYêFK

RGYHWYLDFK�SULHP\VOX�
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���3ULYiWQD�LQIRUPiFLD�R�VFKRSQRVWL�

$å� GRVLD � VPH� SUHGSRNODGDOL�� åH� SUDFRYQtFL� QHPDM~� SULYiWQX� LQIRUPiFLX� R

VFKRSQRVWL� SUHGWêP� DNR� VD� UR]KRGXM~� þL� YVW~SL � GR� GUXåVWYD�� DOHER� GR� ILP\� YODVWQHQHM

YRQNDMãtPL� DNFLRQiUPL�� $YãDN�� GR� WDNHM� PLHU\�� GR� DNHM� SUDFRYQtFL� PDM~� SULYiWQX

LQIRUPiFLX� R� VYRMHM� VFKRSQRVWL�� GUXåVWYi� EXG~� Y\VWDYHQp� QHSULD]QLYpPX� YêEHUX�

3UDFRYQtFL�� NWRUt� YHULD� YLDF� YR� VYRMH� VFKRSQRVWL� DNR� SULHPHUQH� VFKRSQt� SUDFRYQtFL� Y

GUXåVWYiFK�� QHEXG~� RFKRWQt� YVW~SL � GR� GUXåVWYD�� SUHWRåH� EXG~� RþDNiYD �� åH� GUXåVWYi

SUHUR]GHOLD�P]GRYp�WDULI\�RG�QLFK�WêP�PHQHM�VFKRSQêP��7HQWR�SURFHV�YHGLH�N�REMDVQHQLX

WUKX�SUH�GUXåVWYi�

7R� P{åH� SRP{F � Y\VYHWOL � OHJiOQH� REPHG]HQLH� YODVWQtFWYD� YRQNDMãtPL

DNFLRQiUPL� Y� WDNêFK� RERURFK�� DNR� MH� SUiYR� D� PHGLFtQD�� $N� SUDFRYQtFL� VNXWRþQH� PDM~

SULYiWQX� LQIRUPiFLX� R� VYRMHM� VFKRSQRVWL� D� SUL� QHGRVWDWNX� SULYiWQHM� LQIRUPiFLH�

UR]KRGQXWLD� R� RUJDQL]DþQHM� IRUPH� QHEXG~� VNUHVOHQp�� MH� ]DUXþHQi� LVWi� YHUHMQi� SRGSRUD

GUXåVWLHY��%HULHPH�GR�~YDK\� WR��åH�VWUDW\�]�SRGSRU\�SULMDWLD�GUXåVWLHY��NWRUp�E\�EH]�QHM

QHEROL�Y\EUDWp�V~�SUDYGHSRGREQH�GUXKpKR�UiGX��]DWLD �þR�]LVN\�]�SULMDWLD�GUXåVWLHY��NWRUp

E\�EROL�HOLPLQRYDQp�PHWyGRX�QHSULD]QLYpKR�YêEHUX�V~�SUYpKR�UiGX��7R�XND]XMH�QD�PRåQp

SUtþLQ\�]DYHGHQLD�YêKRGQêFK�GDQt�SUH�GUXåVWYi�R�NWRUêFK�VPH�Xå�KRYRULOL�

���,QYHVWtFLH�GR�KPRWQpKR�NDSLWiOX�Y�GUXåVWYiFK�

9ãHWN\� DUJXPHQW\� Y� SUHGFKiG]DM~FLFK� þDVWLDFK� V~� UREHQp� ]D� SUHGSRNODGX�� åH

þOHQRYLD�GUXåVWYD�V~�]DYLD]DQt�VYRMLP�ILUPiP� XGVNêP�NDSLWiORP�ãSHFLILFNêP�SUH�GDQ~

ILUPX�� 7iWR� þDV � XND]XMH�� åH� þOHQRYLD� GUXåVWYD� PXVLD� WLHå� LQYHVWRYD � GR� I\]LFNpKR

NDSLWiOX��WDNåH�QD�UR]GLHO�RG�SUDFRYQtNRY�YR�ILUPiFK�YODVWQHQêFK�YRQNDMãtPL�DNFLRQiUPL�

EXG~�]QiãD �UL]LNR�VSRMHQp�V�RWUDVRP�KRGQRW\�ILUP\��1DY\ãH��LQYHVWtFLH�þOHQRY�GUXåVWYD

GR� VYRMLFK� ILULHP�EXG~� DVSR � ]� þDVWL� QHQiYUDWQp�� þR� EXGH�PD � ]D� QiVOHGRN� ]Y\ãRYDQLH

UR]VDKX� SUHUR]GHOHQLD� Y� GUXåVWYiFK�� 6HNWRU�� NGH� MH� SRWUHEQê� Ylþãt� I\]LFNê� NDSLWiO�� Pi

Ylþãt� UR]VDK�SUHUR]GHOHQLD�PHG]L�Y\VRNR�D�Qt]NR�SURGXNWtYQ\FK�SUDFRYQtNRY�� þR�P{åH

SRP{F �Y\VYHWOL ��SUHþR�V~�GUXåVWYi�PHQHM�UR]ãtUHQp�Y�WêFKWR�RGYHWYLDFK�SULHP\VOX�
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ýOHQRYLD� GUXåVWYD� PXVLD� SUDYGHSRGREQH� LQYHVWRYD � GR� VYRMLFK� ILULHP�� SUHWRåH

YRQNDMãt�LQYHVWRUL�QHEXG~�RFKRWQt�LQYHVWRYD �DOHER�SRåLþD ��ýOHQRYLD�GUXåVWYD�E\�PRKOL

Y\YODVWQL �YRQNDMãtFK�LQYHVWRURY��NWRUt�E\�YODVWQLOL�PHQHM�DNR�����KODVRYDFLHKR�SRGLHOX

WDN�� åH� MHGQRGXFKR� EXG~� KODVRYDQtP� GRVWDWRþQH� ]Y\ãRYD �P]G\�� WDNåH� E\� WX� QH]RVWDOL

SURVWULHGN\� SUH� PDMLWH RY� GOKRSLVRY� DOHER� DNFLRQiURY�� 1DRSDN�� SUDFRYQtFL� YR� ILUPiFK

YODVWQHQêFK� YRQNDMãtPL� DNFLRQiUPL�P{åX� ~SOQH� GLYHU]LILNRYD � VYRMH� ERKDWVWYR� QD� WUKX

FHQQêFK�SDSLHURY�

3RWUHED� SUH� þOHQRY� GUXåVWYD� LQYHVWRYD � GR� VYRMLFK� ILULHP� EXGH� S{VREL � SURWL�� D

P{åH�SRWODþL �YêKRG\�]�SRVN\WRYDQLD�]iUXN\�SURWL�YêN\YRP�Y�VFKRSQRVWLDFK�

1LHOHQ�þOHQRYLD�GUXåVWYD�PXVLD� LQYHVWRYD �GR�VYRMLFK� ILULHP��DOH� WLHWR� LQYHVWtFLH

E\�PDOL�E\ � DVSR �þLDVWRþQH�QHQiYUDWQp��2EY]Oiã �� DNR�DUJXPHQWXMHPH�QLåãLH��SUDYLGOR

XPRå XM~FH� RGFKiG]DM~FLP� þOHQRP� SUHGD � VYRMH� þOHQVWYR� Y� GUXåVWYiFK� QLH� MH

SUDYGHSRGREQp� Y� ]DPHVWQDQHFNêFK� GUXåVWYiFK�� SUHWRåH� SUDFRYQtFL� VD� OtãLD� Y

QHRYHULWH QHM� VFKRSQRVWL�� 3UDYLGOi� XPRå XM~FH� SUDFRYQtNRP� QiYUDW� YãHWNêFK� VYRMLFK

LQYHVWtFLt�P{åH�YLHV �N�SUHGþDVQpPX�]UXãHQLX�GUXåVWLHY�

3UHQRVQp� þOHQVWYR� SUDYGHSRGREQH� ]DEUiQL� QHHIHNWtYQHPX� SUHUR]GHOHQLX� Y

QLHNWRUêFK� W\SRFK� VSRWUHEQêFK� GUXåVWLHY�� DOH� WR� QLH� MH� XGUåDWH Qp� YR� YêUREQêFK

GUXåVWYiFK�� $E\� VPH� PRKOL� YLGLH � SUHþR� SUHQRVQp� þOHQVWYR� ]DEUiQL� SUHUR]GHOHQLX� Y

VSRWUHEQêFK�GUXåVWYiFK�SUHGSRNODGDMPH��åH�YlþãLQD�þOHQRY�VSRWUHEQpKR�GUXåVWYD�Pi�UDGD

PUNYX�� DOH�PHQãLQD�Pi� UDGD� FXNHW\��$N� VD� NRQ]XPHQWL�PUNY\� SRN~ãDM~� R� QHHIHNWtYQH

SUHUR]GHOHQLH�X�NRQ]XPHQWRY�FXNHW\�]QLåRYDQtP�FLHQ�PUNY\�D�]Y\ãRYDQtP�FLHQ�FXNHW\�

NRQ]XPHQWL� FXNHW\� E\� MHGQRGXFKR� SUHGDOL� VYRMH� SRGLHO\� Y� SRWUDYLQRYêFK� GUXåVWYiFK

NRQ]XPHQWRP� PUNY\�� 3UHQRVQp� þOHQVWYR� QH]DEUiQL� SUHUR]GHOHQLX�� DN� YãHWFL� MHGLQFL� V

Y\VRNêP� REFKRGQêP� SRWHQFLiORP� V~� Xå� þOHQRYLD�� 7R� QDVWDQH� Y� SUtSDGH�� DN� VSRWUHEQp

GUXåVWYR�MH�PRQRSRORP�

$YãDN�YR�YlþãLQH�YêUREQêFK�GUXåVWLHY��QHRYHULWHOQRV �VFKRSQRVWt�SUDFRYQtND�UREt

SRWLDåH� SUL� LPSOHPHQWRYDQt� SUHQRVQpKR� þOHQVWYD�� 2VWDWQt� þOHQRYLD� GUXåVWYD� EXG~

XSUHGQRVW RYD �� DE\� RGFKiG]DM~FL� þOHQ� SUHGDO� VYRMH� þOHQVWYR� Y\VRNR� VFKRSQpPX

SUDFRYQtNRYL�� ]DWLD � þR� RGFKiG]DM~FL� þOHQ� EXGH� SUHIHURYD � SUHGDQLH� þOHQVWYD

SUDFRYQtNRYL� V� Qt]NRX� VFKRSQRV RX�� NH åH� Qt]NR� VFKRSQt� SUDFRYQtFL� EXG~� SRQ~ND

Y\ããLX�FHQX�]D�þOHQVWYR�Y�GUXåVWYiFK��'UXåVWYR�P{åH�SRXåL �VYRMX�PRF�VFKYiOL �QRYêFK
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þOHQRY� D� Y\YODVWQL � RGFKiG]DM~FLFK� þOHQRY�� SRåDGRYDQtP� QD� YH PL� Y\VRNHM� VFKRSQRVWL

QiKUDGQtND�

3UDYLGOR�� åH� RGFKiG]DM~FL� þOHQRYLD� GUXåVWYD� SUtMPX� RGVWXSQp� WLHå� QHHOLPLQXMH

SUHUR]GHOHQLH�� DN� MH� ILUPD� Y\VWDYHQi� QHSUHGYtGDWH QêP� RWUDVRP� MHM� KRGQRW\�� 1HFK� ]

R]QDþXMH�KRGQRWX�RGVWXSQpKR��WDNåH�QHQiYUDWQp�LQYHVWtFLH�V~�YR�YêãNH

$N�MH�]���T���.���U.��� �±�(� ���þLåH�RGVWXSQp�MH�PHQãLH�DNR�KRGQRWD� XGVNpKR�NDSLWiOX

ãSHFLILFNpKR�SUH�GDQ~�ILUPX��SOXV�KRGQRWD�]iNODGQpKR�NDSLWiOX�VSRORþQRVWL�D�UHDOL]RYDQi

QiYUDWQRV � DNFLH�� SRWRP� Y\VRNR� VFKRSQt� SUDFRYQtFL� EXG~� WROHURYD � LVWê� VWXSH

SUHUR]GHOHQLD�EH]�WRKR��DE\�]�ILUP\�RGLãOL��1D�GUXKHM�VWUDQH��DN

]���T���.��� U.��� � ±�(� ��� SRWRP�EXGH� GUXåVWYR� QHHIHNWtYQH� UR]SXVWHQp��.H åH� � MH

QHSUHGYtGDWH Qi�QiKRGQi�SUHPHQQi��QLH�MH�PRåQp�XUþL �]�GRSUHGX��WDNåH�MH�SUHVQH�URYQp

T���.���U.��� �±�(� ����$N������MH�]QiPH��SRWRP� �P{åHPH�GHILQRYD �DNR

DOH� XGLD�P{åX�YåG\�UR]Pêã D �R�WRP��þL�ILUPD�XVNXWRþQLOD�YKRGQ~�UHDOL]iFLX� ��DOHER�þL

QHMDNi� FHQD� DOHER� WHFKQROyJLD� HIHNWtYQH� ]Y\ãRYDOD� VFKRSQRV �� $�� YãHWNêFK

]DPHVWQDQFRY��

'{ND]� Y\XåtYD� SUHGSRNODG�� åH� GUXåVWYi� PXVLD� XUREL � NRPSURPLV� PHG]L

]DEUD RYDQtP�QHHIHNWtYQHPX�SUHUR]GHOHQLX�D�Y\KQXWLX�VD�QHHIHNWtYQHM�OLNYLGiFLL��=Gi�VD�

åH� QLHNWRUp� GUXåVWYi� SULVW~SLD� N� YQ~WRUQpPX� ULHãHQLX�� NWRUp� XPRåQt� þLDVWRþQp� YUiWHQLH

NDSLWiOX��3UL� DEVHQFLL� DNpKRNR YHN� XGVNpKR�NDSLWiOX� ãSHFLILFNpKR�SUH�GDQ~� ILUPX�� WiWR

þLDVWRþQi�QHQiYUDWQRV �NDSLWiORYêFK�LQYHVWtFLt�QHFKi�SULHVWRU�SUH�SUHUR]GHOHQLH�

$

( ) ( ) �,THJ$< ---

( ) �](U..S --++= mm
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.DSLWROD���

���9ãHREHFQp�]iVDG\�VORYHQVNêFK�GUXåVWLHY�

'UXåVWHYQtFYR� QD� 6ORYHQVNX� Pi� ]D� VHERX� ERKDW~� WUDGtFLX�� -HKR� ]iNODG� SRORåLO

*D]GRYVNê�VSRORN�]DORåHQê�VORYHQVNêP�QiURGQêP�EXGLWH RP�6DPXHORP�-XUNRYLþRP�Y

URNX� ����� Y� 6RERWLãWL�� 7DN�� DNR� VD� Y\YtMDOL� GUXåVWYi�� UR]YtMDOL� VD� DM� Qi]RU\� QD

GUXåVWHYQtFWYR� Y� ]iYLVORVWL� RG� VSRORþHQVNR� ±� HNRQRPLFNêFK� SRGPLHQRN�� Y� NWRUêFK

Y]QLNDOL� D� S{VRELOL�� 'UXåVWHYQtFWYR� Pi� WRWLå�� QD� UR]GLHO� RG� LQêFK� SRGQLNDWH VNêFK

VXEMHNWRY�� RNUHP� HNRQRPLFNHM� DM� Yê]QDPQ~� VSRORþHQVNR� ±� VRFLiOQX� IXQNFLX� D� PQRKR

SRK DGRY� VD� RGOLãRYDOR� D� GRGQHV� VD� RGOLãXMH� SUiYH� Y� WRP�� åH� MHGQX� ]� QLFK� FKiSX� DNR

GRPLQDQWQ~�� 3UHWR� DM� FKiSDQLH� D� FKDUDNWHULVWLND� GUXåVWLHY� SUHãOD� D� SUHFKiG]D� YãHWNêPL

SRORKDPL��RG�SUHFH RYDQLD�LFK�VSRORþHQVNR�±�HNRQRPLFNHM�IXQNFLH�Då�SR�LFK�]DWUDFRYDQLH

D�RWYRUHQ~�OLNYLGiFLX�

ýR�GUXåVWYR�YêUD]QH�RGOLãXMH�RG�RVWDWQêFK�IRULHP�SRGQLNDQLD�MH�SUHGRYãHWNêP�WR�

åH� MH� QDMGHPRNUDWLFNHMãRX� RUJDQL]iFLRX�� NGH� QHUR]KRGXMH� NDSLWiO� DQL� MHKR� YH NRV �

=iVDGD�þR�þOHQ��WR�KODV�GiYD�YãHWNêP�URYQDNp�SUiYD�L�SRYLQQRVWL��2GPH RYDQLH�]D�SUiFX

MH�GLIHUHQFRYDQp�SRG D�NYDOLILNiFLH�D�PQRåVWYD�RGYHGHQHM�SUiFH��8VSRNRMRYDQLH�SRWULHE

QDG�UiPHF�P]G\�VD�GHMH�SRG D�N ~þD��NWRUê�RGUiåD�Y�VHEH�PQRåVWYR�SUiFH��G åNX�þOHQVWYD

DNR�DM�YêãNX�]iNODGQpKR�D�GRGDWNRYpKR�YNODGX��1HMGH�WHGD�R�URYQRV �Y�UR]GH RYDQt��DOH

R�URYQRV �SUiY�D�SRYLQQRVWt�Y�]iOHåLWRVWLDFK�UR]KRGRYDQLD�

6DPR]UHMPH� Y� V~þDVWQRVWL� VD� QDVWR XMH� DM� SUREOHPDWLND� ULHãHQLD� YiK\� KODVX� Y

UR]KRGXM~FLFK�RWi]NDFK�þLQQRVWL�GUXåVWYD�SRG D� WRKR��NWR�DNêP�YNODGRP�VD�SRGLH D�QD

PDMHWNX�GUXåVWYD��-H�YãDN�SRWUHEQp�N�WRPX�SULVWXSRYD �]�K DGLVND�]iNODGQêFK�SULQFtSRY

GUXåVWHYQtFWYD�� =� K DGLVND� ]MHGQRFRYDQLD� HXUySVN\FK� ãWiWRY�� VD� ~SUDYD� GUXåVWHYQêFK

SULQFtSRY�SUHURNRYiYD�Y�SDUODPHQWQêFK�YêERURFK�UDG\�HXUyS\�

âWDW~W�HXURGUXåVWYD�

D�� PXVt�E\ �SOQH�QH]iYLVOp�RG�ãWiWX�D�ãWiWQ\FK�RUJiQRY�

E�� PXVt� SOQH� UHãSHNWRYD � GREURYR RV � þOHQVWYD�� EH]� DNêFKNR YHN� GLVNULPLQiFLt� D

REPHG]HQt� D� ]D� þOHQD� PXVt� E\ � SULMDWê� NDåGê� REþDQ�� SRNLD � MH� RFKRWQê� SUHY]LD

]RGSRYHGQRV �Y\SOêYDM~FX�]�þOHQVWYD��DNR�DM�GRGUåLDYD �VWDQRY\�GUXåVWYD�
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F�� PXVt� E\ � GHPRNUDWLFNRX� RUJDQL]iFLRX�� NWRUHM� ]iOHåLWRVWL� V~� VSUDYRYDQp� D� ULDGHQp

RVREDPL� ]YROHQêPL� DOHER� PHQRYDQêPL� VS{VRERP� VFKYiOHQêP� þOHQPL�� EH]

DNpKRNR YHN�]DVDKRYDQLD�]YRQND��ýOHQRYLD�]iNODGQêFK�GUXåVWLHY�PXVLD�PD �URYQDNp

KODVRYDFLH�SUiYR��ÄNDåGê�þOHQ��MHGHQ�KODV³��EH]�RK DGX�QD�YêãNX�VYRMKR�PDMHWNRYpKR

DOHER�SUDFRYQpKR�SUtQRVX�

G�� SRNLD � GUXåVWYR� Y\SOiFD� ~URN� ]� þOHQVNêFK� SRGLHORY� D� YNODGRY�� P{åH� E\ � ~URN

Y\SOiFDQê�OHQ�Y�SUtVQH�Y\PHG]HQHM�~URNRYHM�VDG]EH�

H�� SUL� UR]GH RYDQt� KRVSRGiUVN\FK� YêVOHGNRY� PHG]L� VYRMLFK� þOHQRY� PXVt� GUXåVWYR

]DEUiQL �WRPX��DE\�NWRUêNR YHN�þOHQ�]tVNDO�SRGLHO�QD�]LVNX�QD�~NRU�RVWDWQêFK�þOHQRY�

I�� ]DEH]SHþRYD � YêFKRYX� VYRMLFK� þOHQRY�� IXQNFLRQiURY� D� ]DPHVWQDQFRY�� DNR� DM

SURSDJiFLX�GUXåVWHYQtFWYD�SUH�YHUHMQRV �Y�GXFKX�GUXåVWHYQêFK�]iVDG� D�KRGQ{W�� D� WR

HNRQRPLFNêFK��DNR�DM�GHPRNUDWLFNêFK�

J�� Y� ]iXMPH� þR� QDMYlþãLHKR� ~åLWNX� VYRMLFK� þOHQRY� GUXåVWYR� GREURYR QH� D� DNWtYQH

VSROXSUDFXMH� V� RVWDWQêPL� GUXåVWYDPL� Y� ]iOHåLWRVWLDFK� VSRORþQpKR� ]iXMPX�� D� WR� QD

PLHVWQHM��QiURGQHM��FHORãWiWQHM�D�PHG]LQiURGQHM�~URYQL�

1D� VORYHQVNX� Y� URNRFK� ���������� EROL� GUXåVWHYQp� SULQFtS\� VtFH� ]DNRWYHQp� Y

OHJLVODWtYQR�SUiYQ\FK� QRUPiFK�� DOH� Y� SUD[L� VD� YlþãLQRY� QHGRGUåLDYDOL�� ,Qp� SUHGSLV\�

]iNRQ\�� QDULDGHQLD� D� Y\KOiãN\� YOiG\� D� QDMPl� LQWHUQp�� QHYHUHMQp� QRUP\� QHGRYR RYDOL

UHãSHNWRYD �GUXåVWHYQp�SULQFtS\�WDN��DNR�MH�WRPX�Y�GHPRNUDWLFN\�RULHQWRYDQêFK�ãWiWRFK

�QDSU�� NDQGLGRYDQLH� GR� IXQNFLt� Y\åDGRYDOR� V~KODV� SUtVOXãQpKR� RUJiQX� NRPXQLVWLFNHM

VWUDQ\�����

7UKRYi� HNRQRPLND� YãHREHFQH� D� SUHFKRGQp� REGRELH� RVRELWQH� V~� FKDUDNWHULVWLFNp

QHXVWiOH� VD�PHQLDFLP�SUDVWUHGtP��Y\]QDþXM~FLP� VD�Y\VRNêP�VWXS RP�QHLVWRW\� D� UL]LND�

DOH� DM� Y\VRNHM� SURVSHULW\� D� DOãLHKR� UR]YRMD� GUXåVWLHY�� 9� WRPWR� NRQWH[WH� SUHWR

PLPRULDGQH�Y\VWXSXMH�GR�SRSUHGLD�ULDGHQLH�YãHWNêFK�SURFHVRY�þLQQRVWL�VXEMHNWX��Y\VRNi

SURIHVLRQDOLWD� PDQDåPHQWX� D� YDULDELOLWD� SULVS{VRERYDQLD� VD� VWiOH� VD� PHQLDFLP

SRGPLHQNDP�WUKRYHM�HNRQRPLN\�

'UXåVWHYQp� SRGQLN\� ±� RVRELWQH� YêUREQp� GUXåVWYi�� PDM~� RSURWL� ÄRVWDWQêP³

SRGQLNRP�QLHOHQ�UR]GLHOQX�IRUPX�YODVWQtFWYD��DOH�UR]PDQLWHMãLX�ãWUXNW~UX�YêURE\��NWRUi�VD

YlþãLQRX� SUXåQH� SULVS{VREXMH� SRWUHEiP� ]iND]QtNRY�� 7iWR� U{]QRURGRV � YêURENRY� D

VOXåLHE�LP�QD�MHGQHM�VWUDQH�XPRå XMH�]QLåRYD �UL]LNR�]�SRGQLNDQLD��D�QD�GUXKHM�VWUDQH�VD
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]Y\ãXM~� QiURN\� QD� NDSLWiORYp� Y\EDYHQLH� GUXåVWLHY�� 9� QDGYl]QRVWL� QD� WR� VD� SRGVWDWQH

V DåXMH�L�RSWLPiOQH�Y\XåLWLH� DOãLHKR�YêUREQpKR�]GURMD�±�� XGVNHM�SUiFH�

=iNODGQêP� SLOLHURP� FHONRYpKR� ULDGHQLD� Y� GUXåVWYiFK� ]RVWiYD� GREUp� SR]QDQLH

SURVWUHGLD��Y�NWRURP�UHDOL]XM~�VYRMH�DNWLYLW\��þLåH�Y�G{VOHGQRP�UHDOL]RYDQt�PDUNHWLQJX�YR

YãHWNêFK�MHKR�SRGREiFK�

9H D� QDãLFK� GUXåVWLHY� DOH� DM� GUREQêFK� SRGQLNDWH RY� VWRMt� SUHG� SUREOpPRP� ÄþR

Y\UiED ³�� ÄNRPX� D� DNR� SUHGiYD � VYRMH� YêUREN\³�� ÄV� NêP� NRRSHURYD ³�� ÄDNR� QDMOHSãLH

UHDOL]RYD � VYRMH� SRGQLNDWH VNp� ]iPHU\³��.� WRPX�PRåQR� SULSRML � SUREOpP\�� NWRUp� VWRMD

SUHG� SRGQLNDWH PL� D� SRGQLNRYêPL� PDQDåpUPL� Y� V~YLVORVWL� V� SRWUHEDPL� QDGYLD]D

NRQWDNW\�� URNRYD � D� UR]KRGRYD � VD� SUL� SUHMHGQiYDQt� REFKRGQHM�� YêUREQHM� D� ILQDQþQHM

NDSLWiORYHM� VSROXSUiFH� VR� ]DKUDQLþQêPL� ILUPDPL� Y� V~YLVORVWL� V� QRYêPL� PRåQRV DPL� D

YãHREHFQêP�� HNRQRPLFN\� QHY\KQXWQêP� WUHQGRP� ÄRWYiUDQLD� VD� HNRQRPLN\� VYHWX³�

0DUNHWLQJRYi� VQDKD� MH� SUHGSRNODGRP� G\QDPLFNHM� VWDELOLW\� GUXåVWYD�� ,QDN� SRYHGDQp�

GUXåVWYi� PXVLD� E\ � YþDV� LQIRUPDþQH�� RUJDQL]DþQH�� SHUVRQiOQH�� WHFKQLFN\� D� ILQDQþQH

QDWR NR�SULSUDYHQp�� DE\�PRKOL�SUL�]PHQiFK�VYRMKR� WUKRYpKR�RNROLD�Y\KRGQRWL � D�SULMD

YKRGQp�PDUNHWLQJRYp�RSDWUHQLD��QDSU��

D�� SULVS{VRERYD � YêUREN\� D� YêUREQê� SURJUDP� SR]QDQêP� SRWUHEiP� �UR]ãLURYD � þL

]XåRYD ��LQRYRYD �D�SRG���

E�� ]QLåRYD � QiNODG\� QD� ]iNODGH� WHFKQRORJLFNêFK� LQRYiFLt�� D� WêP� ]tVNDYD � YlþãLX

NRQNXUHQþQ~�DWUDNWtYQRV �

F�� YVWXSRYD �GR�YêKRGQêFK�YêUREQêFK�D�REFKRGQêFK�NRRSHUiFLt�

G�� UR]ãLURYD �DOHER�]XåRYD �SULHVWRU�VYRMKR�WUKRYpKR�S{VREHQLD�

H�� U{]QH� ULHãL � VYRMH� RGE\WRYp� D� GLVWULEXþQp� FHVW\�� U{]QH� UR]YtMD � D� VPHURYD � IRUP\

SUHGDMD� �SURSDJiFLD�� REFKRGQR�WHFKQLFNp� VOXåE\�� SRGPLHQN\� GRGiYRN� D� SODWLHE� D

SRG���

9� QDãLFK� GUXåVWYiFK� VD� ]DþtQD� XSODW RYD � PHWyGD� VWUDWHJLFNpKR� SOiQRYDQLD� QD

SRGUREQRP� VN~PDQt� D� KRGQRWHQt� YSO\YRY� QLH� OHQ� ]� LQWHUQpKR�� DOH� SUHGRYãHWNêP

H[WHUQpKR�SURVWUHGLD��0HG]L�]iNODGQp�FKDUDNWHULVWLN\�VWUDWHJLFNpKR�SOiQRYDQLD�SDWULD�

D�� SULRULWQi� RULHQWiFLD� QD� ]iND]QtNRY�� V� UR]YRMRP� PDUNHWLQJRYêFK� VWUDWpJLt�� YUiWDQH

PHWyG�Y\K DGiYDQLD�D�DNWtYQHKR�RYSO\Y RYDQLD�]iND]QtNRY�

E�� VOHGRYDQLH�D�KRGQRWHQLH�NRQNXUHQFLH��YUiWDQH�KRGQRWHQLD�YODVWQêFK�VLOQêFK�D�VODEêFK

VWUiQRN�DNR�YêFKRGLVND�SUH�V~ Då�D�NRQNXUHQFLX�
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F�� SUHIHUHQFLD� VWUDWHJLFNêFK� FLH RY� D� LFK� KLHUDUFKLFNi� QDGUDGHQRV � Y� VWUDWHJLFNRP

PDQDåPHQWH�GUXåVWYD�

9� WHyULL� D� SUD[L� ULDGHQLD� VD� ]DþtQD� XSODW RYD � SRMHP� LPSOHPHQWiFLD�

,PSOHPHQWiFLD� MH� SURFHVRP� SOiQRYLWHM� SUtSUDY\� UHDOL]iFLH� VWUDWpJLH�� =DK D� WYRUEX

SURJUDPRY�� UR]SRþWRY� D� SURFHG~U�� +RGRWHQLH� D� NRQWUROD� DNR� ]iYHUHþQi� Ii]D� SURFHVX

VWUDWHJLFNpKR� PDQDåPHQWX� SOQt� IXQNFLX� PRQLWRURYDFLX�� SR]QiYDFLX�� NRQWUROQ~� D

KRGQRWLDFX�� ]� DVSHNWX� QDS DQLD� Y\WêþHQêFK� VWUDWHJLFNêFK� FLH RY� D� VWUDWpJLt� DNR� L

Y]K DGRP�QD�QHXVWiOH�VD�PHQLDFH�SURVWUHGLH�

9êVOHGN\� NDåGHM� RUJDQL]iFLH� V~� Yê]QDPQRX� PLHURX� RYSO\YQHQp� SUtVWXSRP� MHM

YHGHQLD�N� ULDGHQLX�SHUVRQiOX�� NWRUp� VD� SRYDåXMH� ]D� G{OHåLWê� QiVWURM� NRQNXUHQFLH��7HQWR

SUtVWXS�VD�SUHMDYXMH�Y�NYDOLWH�FHONRYpKR�SHUVRQiOQHKR�PDQDåPHQWX��+ODYQê�FLH �FHOpKR

V\VWpPX� ULDGHQLD� SHUVRQiOX� VSRþtYD� YR� Y\WYiUDQt� SRGPLHQRN� SUH� HIHNWtYQH� SOQHQLH

SRGQLNDWH VNHM� NRQFHSFLH� GUXåVWYD� QD� ]iNODGH� PD[LPiOQHM� YêNRQQRVWL� SHUVRQiOX�

=iNODGQp�~ORK\�SHUVRQiOQHKR�PDQDåPHQWX�V~�

��� ]DEH]SHþL � SUH� GUXåVWYR� SRWUHEQê� SRþHW� SUDFRYQtNRY� Y� SRåDGRYDQHM� SURIHVQHM� D

NYDOLILNDþQHM�ãWUXNW~UH�

��� ]DEH]SHþL �SR]LWtYQH�VSUiYDQLH�SUDFRYQtNRY�Y�]iXMPH�HIHNWtYQHKR�SOQHQLD�VWUDWpJLH�D

FLH RY�GUXåVWYD

9Q~WURGUXåVWHYQi�GHPRNUDFLD�VD�SUHMDYXMH�SUHGRYãHWNêP�Y�UR]YRML�D�UR]ãLURYDQt

~þDVWL� þOHQRY�GUXåVWLHY�QD� VSUiYH� D� ULDGHQt�GUXåVWYD� FHVWRX� ]GRNRQD RYDQLD� ãWUXNW~U\� D

þLQRVWL�WRSPDQDåPHQWX�Y�]GRNRQD RYDQt�D�XSHY RYDQt�VWDQRY�GUXåVWLHY�D�UR]YRML�SUiY�D

SRYLQQRVWt� þOHQRY��1DS DQLH� FLH RY�YQ~WURGUXåVWHYQHM�GHPRNUDFLH� FHVWRX�XSODW RYDQLD

PRGHUQêFK�V\VWpPRY�ULDGHQLD�Y�GUXåVWHYQtFWYH�VD�XSODW XMH�FH]�YROHQp�RUJiQ\�GUXåVWYD�

3UiYRPRFL�RUJiQRY�D�WRSPDQDåPHQWX�Y\FKiG]DM~�]R�VWDQRY�GUXåVWLHY�D�IXQNþQHM�QiSOQH�

NWRUi�Y\SOêYD�]�RUJDQL]DþQpKR�SRULDGNX�DOHER�SUDFRYQpKR�]DUDGHQLD�

3RþHW� YêUREQêFK� GUXåVWLHY� Y� 65� SRNOHVRO� ]D� SRVOHGQp� URN\� QD� GQHãQêFK� ���� D

RþDNiYD�VD�~E\WRN� DOãtFK����Då����GUXåVWLHY��9LDF�QHå�����YêUREQêFK�GUXåVWLHY�Y�65

VD� QHGRNiåH� SULVS{VREL � WUKRYpPX� SURVWUHGLX�� þR� MH� SUHGRYãHWNêP� G{VOHGNRP� ]OpKR

PDQDåPHQWX�Y� WêFKWR�RUJDQL]iFLiFK��9�PLQXORP�URNX�SUHGVWDYRYDOD�KRGQRWD�SURGXNFLH

YêUREQêFK�GUXåVWLHY���POG�6N��]�þRKR�����VPHURYDOR�GR�]DKUDQLþLD�
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���=iYHU�

6� Y\XåLWtP� GRVWXSQHM� OLWHUDW~U\� VPH� VD� Y� WHMWR� GLSORPRYHM� SUiFL� ]DREHUDOL

SUREOHPDWLNRX�GUXåVWLHY��KODYQH�]DPHVWQDQHFNêFK�

9� SUYHM� NDSLWROH� VPH� VD� SRN~VLOL� QiM � RGSRYH � QD� ]iNODGQp� RWi]N\� WêNDM~FH� VD

]DPHVWQDQHFNêFK� GUXåVWLHY� �SUHþR� V~� ]DPHVWQDQHFNp� GUXåVWYi� ]ULHGNDYp� D� SUHþR� PDM~

URYQDNp� P]GRYp� WDULI\��� VN~PDQtP� KODYQêFK� YêKRG� GUXåVWLHY� �]DPHVWQDQFDPL

YODVWQHQêFK� ILULHP�� RSURWL� ILUPiP�� NWRUp� V~� YODVWQHQp� YRQNDMãtPL� DNFLRQiUPL�� 8YLHGOL

VPH�]iNODGQê�PRGHO��NGH�VD�SUDFRYQtFL�UR]KRGXM~�þL�YVW~SLD�GR�GUXåVWYD��DOHER�GR�ILUP\

YODVWQHQHM� YRQNDMãtPL� DNFLRQiUPL� D� VN~PDOL� VPH� YLDFHUR� G{YRGRY�� SUHþR� P{åX� E\

GUXåVWYi�åLDG~FH��(IHNWtYQH�Y\KQXWLH�VD�GDQL�]�SUtMPX��GHPRNUDWLFNp�UR]KRGRYDQLH�D� WUL

KODYQp� YêKRG\� GUXåVWLHY�� 3R� SUYp�� GUXåVWYi� SRVN\WXM~� ]iUXN\�� åH� DNFHSWXM~� YêN\Y\� Y

VFKRSQRVWLDFK� SUDFRYQtNRY�� 3R� GUXKp�� Y� VHNWRUH�� Y� NWRURP� SUDFRYQtFL� Y\NRQiYDM~

U{]QRURGp� þLQQRVWL�� URYQDNp� P]G\� P{åX� E\ � åLDG~FH� D� GUXåVWYi� PDM~� YêKRGX� Y

SRVN\WRYDQt�URYQDNêFK�PRWLYiFLt��3R�WUHWLH��GUXåVWYi�P{åX�SRVN\WRYD � OHSãLH�PRWLYiFLH

QD�LQYHVWRYDQLH�GR� XGVNpKR�NDSLWiOX�ãSHFLILFNpKR�SUH�GDQ~�ILUPX�

9�GUXKHM�NDSLWROH�VPH�VD�]DREHUDOL�YãHREHFQêPL�]iVDGDPL�VORYHQVNêFK�GUXåVWLHY

�XYLHGOL� VPH� ]iNODGQp� SULQFtS\� GUXåVWHYQtFWYD� ±� ãWDW~W� HXURGUXåVWYD�� D� XSODW RYDQtP

PRGHUQêFK�V\VWpPRY�ULDGHQLD�Y�GUXåVWHYQtFWYH�QD�6ORYHQVNX�
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