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6NDXWOXV�MD�JDLGOXV�RQ�NXL�Y}LPDV�SXX��PLV�DMDE�RPD�MXXUHG�V�JDYDOH�
MD� MlUMHVW� V�JDYDPDOH� LQLPKLQJH�� VHVW� WD� SDNXE� QLL� SDOMX� LOXVDW� HODPXVW��
,OXVDLG�MD�WRUPLVHLG�DHJX�RQ�QlLQXG�VHH�SXX�RPD�HOXHD�MRRNVXO��.XLG�WHGD�
SROH� VXXWHOLQH�PXUGPD� �NVNL� WRUP�� �NVNL� NlVL��PLV� RQ� VLUXWXQXG� YlOMD�� HW�
WHGD�KlYLWDGD��VHVW�WD�RQ�,/86��WD�RQ� �+($��WD�RQ�(/8/,1(��6HGD�SXXG�
Y}LE�SDLQXWDGD�� WHPD�Y}UD�Y}LE�NlUSLGD�� LVHJL� W�YL� VDDJLGD�PDKD��NXLG�DMD�
P||GXGHV� DMDYDG� MXXUHG� YlOMD� MlOOH� XXVL� Y}VXVLG� QLQJ� DDVWDWH� P||GXGHV�
VLUXWDE�XKNH�MD�Y}LPDV�SXX�HQG�VlUDYDOH�SlLNHVHOH�YDVWX��

1LL� NLUMXWDV� 6LJULG� (ONHQ� HQDP� NXL� NXXVN�PPHQG� DDVWDW� WDJDVL��
KHLWHV�SLOJX����DDVWDJD�OlEL�NlLGXG�HHVWL�JDLGOXVH�UDGDGHOH��3URKYHWOLNHQD�
WXQGXVLG�QHHG�V}QDG�NROPWHLVW�DDVWDW�WDJDVL��NXL�JDLGOXVW�(HVWLV�WDDVWDPD�
KDNNDVLPH�� 7XQGVLPH� QDJX� ROHNV� SRROH� VDMDQGL� HHVW� LVDPDDO� OlEL� UDLXWXG�
W�YL�KDNDQXG�WDDV�Y}VXVLG�DMDPD��+XYL�JDLGOXVH�DMDORR�YDVWX�RQ�SlULW�MXVW�
VHOOHVW� DMDVW� QLQJ� PDWHUMDOL� NRJXPD� JDLGOXVH�VNDXWOXVH� NXMXQHPLVH� QLQJ�
DUHQJX�NRKWD�QLL�(HVWLV�NXL�Y}}UVLO�KDNNDVLQ�MXED�VLLV���

$DVWDWHJD� RQ� JDLGOXVHV� P}QGDJL� PXXWXQXG�� ������ DDVWDO� WHJHYXVW�
DOXVWDQXG� NDKHVW� JDLGRUJDQLVDWVLRRQLVW� RQ� VDDQXG� �NV� (HVWL� *DLGLGH� /LLW��
/lKHPD�DDVWD�MRRNVXO�SHDNV�WDDVWDWDPD�RUJDQLVDWVLRRQL�WlLVOLLNPH�VWDDWXV�
JDLGLGH�PDDLOPDOLLGXV� ²�:$***6·LV��2UJDQLVDWVLRRQ�RQ�DYDQXG�RPD�XNVHG�
QRRUPHHVWHOH��6DPDV�RQ�JDLGOXVH�S}KLDOXVHG�MllQXG�PXXWXPDWXNV��*DLGOXV�
RQ� YDEDWDKWOLN�� DYDWXG�� DSROLLWLOLQH�� NDVYDWXVOLN� QRRUVRR�OLLNXPLQH��
3DUDOOHHOQH� QRRUWHOLLNXPLQH� RQ� VNDXWOXV�� *DLGRUJDQLVDWVLRRQ� RQ� �NV�
SDOMXGHVW� QRRUWHRUJDQLVDWVLRRQLGHVW�� 9HHO� �����QGDWH� DOJXO� ROL�
JDLGRUJDQLVDWVLRRQ� DYDWXG� YDLG� W�WDUODVWHOH� MD� VNDXWOXVHVVH� OlNVLG�SRLVLG��
hKHNVDN�PQHQGDWH� NHVNHO� VHH� PXXWXV� QLQJ� SUDHJX� RQ� P}OHPDG�
RUJDQLVDWVLRRQLG�DYDWXG�QLL�W�GUXNXWHOH�NXL�SRLVWHOH��

.lHVROHYD� W||� HHPlUJLNV� RQ� DQGD� OXJHMDOH� �OHYDDGH� (HVWL� *DLGLGH�
0DOHYD�DMDORRVW�DOJXVDHJDGHVW�NXQL��������������DDVWDQL��PLO�HHVWL�JDLGOXVH�
DUHQJ� NRGXPDDO� NDWNHV� QLQJ� JDLGOXVH� S}KLDOXVWHVW�� 7||� NRRVQHE� NDKHVW�
RVDVW� MD� OLVDGHVW�� (VLPHVHV� SHDW�NLV� YDDGHOGDNVH� (HVWL� *DLGLGH� 0DOHYD�
DUHQJXW� HHVWL� QRRUVRROLLNXPLVH� WDXVWDO� DDVWDWHO� ����� �� ������ 7HLVHV�
SHDW�NLV� VHOJLWDWDNVH� JDLGL� VHDGXVWH�� W}RWXVH�� MXKW�� MD� K��GODXVH��
V�PERROLND� QLQJ� WlKWSlHYDGH� RVD� JDLGOXVHV�� /LVDGHV� WXWYXVWDWDNVH� (HVWL�
*DLGLGH�0DOHYD�SHDYDQHPD�(OHRQRUH�+�QHUVRQL�HOXOXJX�QLQJ�WXWYXVWDWDNVH�
(HVWL�*DLGLGH�/LLGX�PDWHUMDOLGH�VlLOLWDPLVH�MXKHQGLW��

(VLPHQH�SHDW�NN�DQQDE�O�KL�OHYDDWH�JDLGOXVH�WHNNLPLVHVW�,QJOLVPDDO�
MD� NXMXQHPLVHVW� �OHPDDLOPVHNV� W�GUXNXWH� OLLNXPLVHNV�� 3HDWlKHOHSDQX�
NHVNHQGXE� JDLGOLLNXPLVH� DUHQJXOH� (HVWLV�� DODWHV� HVLPHVH� JDLGU�KPD�



 �

ORRPLVHVW� ������ D�� NXQL� S}JHQHPLVHQL� (HVWLVW� ������ D�� /lKHPDOW�
YDDGHOGDNVH� (HVWL� *DLGLGH� 0DOHYD� NXMXQHPLVW� �OH�HHVWLOLVHNV� QRRUWH�
RUJDQLVDWVLRRQLNV�NDKHN�PQHQGDWHO� DDVWDWHO��.RGXW�WDUGH�RUJDQLVDWVLRRQL�
ORRPLVW�JDLGLGH�N}UYDOH�QLQJ�������DDVWD�QRRUVRR�RUJDQLVHHULPLVH�VHDGXVH�
P}MX� QRRUWHRUJDQLVDWVLRRQLGHOH�� 9HHO� DQWDNVH� �OHYDDGH� JDLGLGH�
WHJHYXVHVW��VXXUHPDWHVW�HWWHY}WPLVWHVW��MXKWLGH�YlOMD}SSHVW�MD�JDLGOLNXVW�
NLUMDQGXVHVW��3HDW�NL�YLLPDVHV�RVDV�UllJLWDNVH�VNDXWOLNH�RUJDQLVDWVLRRQLGH�
OLNYLGHHULPLVHVW� ������ D�� MD� JDLGOXVH� HGDVLVHVW� NlHNlLJXVW� NXQL� ������ D��
V�JLVHQL��

0DWHUMDOL� HHVWL� JDLGOXVH� DMDORR� NRKWD� OHLGXE� PLWPHWHV� DOOLNDWHV��
/�KLNH� JDLGOXVH� DMDORR� �OHYDDGH� RQ� ROHPDV� SHDDJX� N}LJLV� *DLGLGH�
0DDLOPDOLLGX� �:$***6�L�� SXEOLNDWVLRRQLGHV�� 6HOOHVW� NLUMXWDWL� ND� ������
DDVWDO� LOPXQXG� 6LJULG� (ONHQL� NRRVWDWXG� ´(HVWL� JDLGL� NlVLUDDPDWXVµ���
/LVDDQGPHLG� NlHVROHYD� W||� WDUYLV� DQGLV� 9LUJH� +LQGL� DUWLNNHO� ´*DLGOLN�
RUJDQLVDWVLRRQ�MD�VHOOH� LGHHOLQH�DOXVµ�(HVWL�*DLGW||�.HVNXVH�SRROW�5RRWVLV�
�����D�� YlOMD� DQWXG� }SSHPDWHUMDOLV� ´.LUMDG� JDLGMXKWLGHOHµ��� $OJXSlUDVW�
PDWHUMDOL� JDLGOLLNXPLVH� DOJXVH� NRKWD� SDNNXV� ������ D�� WRLPXQXG� JDLGLGH�
UDKYXVYDKHOLVH�NRQYHUHQWVL�HWWHNDQQHWH�SXEOLNDWVLRRQ���

(HVWL�JDLGOXVH�DMDORR��OHYDDGHWHVW�RQ�HQLP�NDVXWDWXG�6LJULG�(ONHQL�
NLUMXWLVW� ´��� DDVWDW� JDLGOXVW� (HVWLVµ� 7DUWX� 6NDXGLV}SUDGH� hKLQJX� SRROW�
YlOMD� DQWXG�NRJXPLNXV� ´���DDVWDW� VNDXWOXVW�(HVWLVµ��PLV� LOPXV� VNDXWOXVH�
JDLGOXVH� WRHWXVHNV�� NXL� QRRUWHRUJDQLVDWVLRRQH� WDKHWL� �KHQGDPD� KDNDWD���
6LJULG�(ONHQ� ROL� (HVWL�*DLGLGH�0DOHYD� SHDVWDDEL� VHNUHWlU� QLQJ� LOPVHOW� ROL�
WDO� NDVXWDGD� NRJX� WRO� DMDO� ROHPDV� ROHY� LQIRUPDWVLRRQ� QLL� JDLGOXVH�
KHWNHVHLVXVW�NXL�YDUDVHPDWHVW�DHJDGHVW��

+XYLSDNNXY� �OHYDDGH� JDLGOXVH� DMDORRVW� LOPXV� ������ D�� 5RRWVLV� (OOD�
,OYHVH� NRRVWDWXG� UDDPDWXV� ´9DQHPJDLGL� NDWVHµ�� +LOLVHP� (HVWL� JDLGOXVH�
DMDORR��OHYDDGH�´(HVWL�JDLGOXV������������µ��9LUJH�+LQGL�VXOHVW�NRJXPLNXV�
´(HVWL� VNDXWOXV� YLLVN�PPHQG� DDVWDWµ� WRHWXE� IDNWLOLVHV� RVDV� HHOSRRO�
PDLQLWXG� 6�� (ONHQL� DUWLNOLOH��� (HVWL� *DLGLGH� /LLGX� SRROW� YlOMD� DQWXG�
NRJXWHRVHV� ´0LQX� YDUDPXµ �� LOPXQXG� /LLV� -XVNH� NLUMXWLV� ´(HVWL� JDLGOXVµ�

                                                 
� (HVWL *DLGL .lVLUDDPDW� 7DUWX� �����
� +LQW� 9� *DLGOLN RUJDQLVDWVLRRQ MD VHOOH LGHHOLQH DOXV��� .LUMDG JDLGMXKWLGHOH� ����������

1U �����
� 7KH *LUO�*XLGH ,PSHULDO DQG ,QWHUQDWLRQDO &RQIHUHQFH KHOG DW 1HZQKDP &ROOHJH�

&DPEULGJH� -XQH ��WK �-XO\ �VW� ����� /RQGRQ� �����
� (ONHQ� 6� �� DDVWDW (HVWL JDLGOXVW� ���� DDVWDW VNDXWOXVW (HVWLV� 7DUWX� �����
� +LQW� 9� (HVWL JDLGOXV ������������ (HVWL VNDXWOXV YLLVN�PPHQG DDVWDW� +lOVLQJERUJ�

�����
� 0LQX YDUDPX� ,, WU� 7RURQWR� �����
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DQQDE� �OHYDDWH� HHVWL� JDLGOXVH� NXMXQHPLVHVW� �OGMRRQWHV�� 5DDPDWXV�
´0lOHVWXVL�JDLGLUDMDOWµ��RQ�lUD�WRRGXG�6��(ONHQL�NLUMXWLVH��PEHUWU�NN��

.RNNXY}WOLN��QLL�PlOHVWXVWHO�NXL�9��+LQGL�DUWLNOLO�´(HVWL�JDLGOXV������
����µ�S}KLQHY��OHYDDGH�HHVWL�JDLGOXVH�DMDORRVW� LOPXV� ������D��0DULD�7LOJD�
UDDPDWXV� ´6NDXWOXVH� DMDORRVWµ��� 6DPDV� DQWL� ND� O�KLNH� �OHYDDGH� JDLGOXVH�
DUHQJXVW�PDDLOPDV��WRHWXGHV�:$***6�L�SXEOLNDWVLRRQLGHOH�QLQJ�HUL�PDDGH�
JDLGLGH� NlVLUDDPDWXWHOH�� /�KL�OHYDDGH� HHVWL� JDLGOXVH� DMDORRVW� LOPXV�
NlHVROHYD� W||� DXWRUL� VXOHVW� ������ D�� (HVWL� 6NDXWLGH� 0DOHYD� SRROW� YlOMD�
DQWXG� NRJXPLNXV� ´6NDXWOXVH� DDVWDN�PQHGµ��� VDPD� WHHPDW� NlVLWOHVLQ� RPD�
YDUDVHPDV� NXUVXVHW||V� ´*DLGOXVH� DUHQJXVW� (HVWLVµ���� 8XULPLVW||V�
´*DLGOXVH� DUHQJXVW�(HVWLV� DOJXVDHJDGHVW� WlQDSlHYDQL� ���������µ��� DQGVLQ�
MXED� SlULV� S}KMDOLNX� �OHYDDWH� HHVWL� JDLGOXVH� DMDORRVW� QLL� (HVWL� 9DEDULLJL�
DMDO��SDJXOXVHV�NXL�JDLGOXVH�WDDVlUNDPLVHVW�(HVWLV��

$MDORR�OHYDDWH� NLUMXWDPLVHO� RQ� NDVXWDWXG� DUKLLYLPDWHUMDOH��
DMDNLUMDQGXVHV� LOPXQXG� WHDWHLG� JDLGOXVH� NRKWD�� QRRUVRR� RUJDQLVHHULPLVW�
SXXGXWDYDLG� VHDGXVL�� NRKDOLNH� VNDXWOLNH� RUJDQLVDWVLRRQLGH� DOEXPHLG� MD�
YlOMDDQGHLG��

(HVWL� *DLGLGH� 0DOHYD� SHDVWDDEL� DUKLLYL� VDDWXV� RQ� WHDGPDWD�� 2VD�
(HVWL� 5LLJLDUKLLYL� M}XGQXG� JDLGLGH� MD� WHLVWH� VNDXWOLNH� RUJDQLVDWVLRRQLGH�
DUKLYDDOH� �VK� (HVWL� 6NDXWLGH� 0DOHYD� 3HDVWDDEL�� 1RRUWH� .RWNDVWH�
3HDVWDDEL�� .RGXW�WDUGH� .HVNMXKDWXVH� PDWHUMDOLG�� KlYLVLG� ������ DDVWD�
PlUWVLSRPPLWDPLVH�DMDO����

.DVXWDWXG� DUKLLYLPDWHUMDOLGHVW� WXOHNV� HHON}LJH� lUD� PDLQLGD� (HVWL�
5LLJLDUKLLYLV� DVXY� $NDGHHPLOLVH� 6NDXWLGH� 6HOWVL� IRQG� �(5$� ������ MD�
NRRQGIRQG�7DUWXPDD�1RRUWH�.RWNDVWH�6}SUDGH�6HOWV�NRRV�RVDNRQGDGHJD�
MD�6NDXWLGH�6}SUDGH�6HOWV��(5$��������(VLPHQH�QHLVW�VLVDOGDV����VlLOLNXW�
MD�SDNNXV�DXWHQWVHW�LQIRUPDWVLRRQL�JDLGOXVH�VNDXWOXVH�DOJXVDDVWDWH�NRKWD�
(HVWLV�NLUMDYDKHWXVH�S}KMDO�U�KPDGHJD��VHOWVL�NRRVROHNXWH�SURWRNROOLGH�MD�
VHOWVL� SRROW� NRJXWXG� VWDWLVWLOLVWH� DQGPHWH� S}KMDO�� 7HLQH� VLVDOGDE� ���
VlLOLNXW�� QHLVW� SXXGXWDYDG� 7DUWX� 6NDXGLV}SUDGH� hKLQJXW� VlLOLNXG� �������
6HH�IRQG�DQGLV�PDWHUMDOL�7DUWX�JDLGLGH��VNDXWLGH�MD�6NDXGLV}SUDGH�6HOWVL�
NRKWD��hNVLNXLG� WHDWHLG� JDLGLGH� WHJHYXVH� NRKWD� OHLGXE� NRKDOLNH� VNDXWLGH�
PDOHYDWH�� VNDXGLV}SUDGH� VHOWVLGH� MD� NRGXW�WDUGH� ULQJNRQGDGH� IRQGLGHV��
0LWPHG� QHLVW� DQGVLG� WDXVWLQIRUPDWVLRRQL� �OGLVH� ROXNRUUD� NRKWD� QRRUWH�
                                                 
� 0lOHVWXVL JDLGLUDMDOW� 7RURQWR� �����
� 7LON� 0� 6NDXWOXVH DMDORRVW� 7DOOLQQ� �����
� /LOOHPDD� 7� /�KL�OHYDDGH HHVWL JDLGOXVH DMDORRVW��� 6NDXWOXVH DDVWDN�PQHG� 9LOMDQGL�

����� ON���
�� /LOOHPDD� 7� *DLGOXVH DUHQJXVW (HVWLV �7h NXUVXVHW||�� 7DUWX� �����
11 /LOOHPDD� 7� *DLGOXVH DUHQJXVW (HVWLV DOJXVDHJDGHVW WlQDSlHYDQL ��������� �7h

EDNDODXUHXVHW||�� 7DUWX� ����� 
�� (HVWL 5LLJLDUKLLY �(5$� ����������� /� �� ���



 �

RUJDQLVHHULPLVH� DODO�� 9lJD� KXYLSDNNXY� RQ� 7DUWX� 6NDXWLGH� 0DOHYD� IRQG�
�(5$� ��������� .DKMXNV� SROQXG� Y}LPDOLN� VHOOH� PDWHUMDOH� NDVXWDGD�� NXQD�
IRQGLV� OHLGXYDG� ���� VlLOLNXW� ROLG� NRUUDVWDPDWD�� (VLPHVHG� VlLOLNXG� ROLG�
´NRUUDVWDWXGµ�MD�QXPPHUGDWXG��NXLG�VlLOLNXWH�VLVHVHOW�ROLG�OHKHG�VHJDPLQL�
QLQJ� DMDORR� VlLOLPLVH� KXYLGHV� S||UGXVLPH� DUKLLYL� WHDGXVVHNUHWlUL� SRROH�
SDOYHJD�OXEDGD�PHLO�HQGLO�NDDVD�DLGDWD�PDWHUMDOL�NRUUDVWDPLVHOH��

/LVDNV� DUKLLYLPDWHUMDOLGHOH� RQ� NDVXWDWXG� ������ D�� LOPXQXG� ´(HVWL�
JDLGL�NlVLUDDPDWXWµ��NXV�RQ�NLUMDV�N}LJL�WRO�KHWNHO�WHJXWVHQXG�JDLG�NVXVWH�
ORRPLVH� DMDG�� QLLSDOMX� NXL� QHLG� 3HDVWDDELO� WHDGD� ROL�� 7DOOLQQD� MD� 7DUWX�
*DLGLGH�0DOHYDWH�QLQJ�1DUYD�6NDXWLGH�0DOHYD�DOEXPLWHV���OHLGXV�NLUMHOGXVL�
MD�DQGPHLG�JDLGOXVH�DUHQJXVW�QHLV�SLLUNRQGDGHV����DDVWD�MRRNVXO��+XYLWDYDW�
PDWHUMDOL�OHLGXV�NRKDOLNH�VNDXWOLNH��NVXVWH�YlOMDDQQHWHV��

.RGXW�WDUGH� RUJDQLVDWVLRRQL� ORRPLVH� NLUMHOGDPLVHO� RQ� DOXVHNV�
Y}HWXG� ������ D�� LOPXQXG� ´1DLVNRGXNDLWVH� WHJHYXVH� �OHYDDGHµ�� ������ D��
LOPXQXG� ´.DLWVH� .RGXµ� NRGXW�WDUGH� HULQXPEHU� QLQJ� ´.RGXW�WUH�
NlVLUDDPDWXµ� ��� WU�NN�� 9}UGOXVHO� JDLGLGHJD� RQ� OlKWXWXG� YLLPDWLPDLQLWXG�
UDDPDWXVW�� ´.RGXW�WDUGH� S}KLPllUXVHVWµ� QLQJ� ´.RGXW�WDUGH� HULNDWVHWH�
NDYDGHVWµ� MD� YDVWDYDOW� ´(HVWL� *DLGLGH� 0DOHYD� S}KLPllUXVHVWµ� MD� ´(HVWL�
JDLGL�NlVLUDDPDWXVWµ����

1RRUVRR� RUJDQLVHHULPLVW� ORRPLVH� NLUMHOGDPLVHO� RQ� DOXVHNV� Y}HWXG�
YDVWDYDG� VHDGXVHG� 5LLJL� 7HDWDMDV�� $�� .XUYLWVD� NRRVWDWXG� NRJXPLN� ´(HVWL�
UDKYDKDULGXVH� MD� NXOWXXULDOD� NRUUDOGXVµ��� QLQJ� DMDNLUMDQGXVHV� LOPXQXG�
PlOHVWXVHG��

3lHYDNDMDOLVW� LQIRUPDWVLRRQL� (HVWL� *DLGLGH� 0DOHYD� VXXU�ULWXVWH�
NRKWD� HGDVWDVLG� N}LN� VXXUHPDG� SlHYDOHKHG� MD� NRKDOLNXG� DMDOHKHG��
.lHROHYDV� W||V� RQ� NDVXWDWXG� 3lHYDOHKH�� 3RVWLPHKH�� 1lGDO� 3LOGLV�� 0HLH�
1RRUXVH�MD�DMDNLUMD�(HVWL�6NDXW�PDWHUMDOH��

6NDXWOLNH� RUJDQLVDWVLRRQLGH� OLNYLGHHULPLVH� NlLNX� RQ� YDUHP� XXULQXG�
9DLGR� /LOOHPDD�� .DVXWDWXG� RQ� WHPD� HWWHNDQGH� WHHVH� ���� YDVWDYDLG� 5LLJL�
7HDWDMDLG�� (169� 7HDWDMDLG� QLQJ� DMDOHKHV� .RPPXQLVW� ������ D�� LOPXQXG�
WHDWHLG��

                                                 
�� (5$ ������
�� 7DOOLQQD *DLGLGH 0DOHY ���������� 7DOOLQQ� ����� 7DUWX *DLGLGH 0DOHY ���������� 7DUWX�

������ 1DUYD 6NDXWLGH 0DOHY ;9� 1DUYD� �����
�� 1DLVNRGXNDLWVH WHJHYXVH �OHYDDGH� 7DOOLQQ� ����� .DLWVH .RGX� ����� QU �

�´.RGXW�WDUGHµ HULQXPEHU��� .RGXW�WUH NlVLUDDPDW� ��WU� 7DUWX� ����� .RGXW�WDUGH

3}KLPllUXVHG� ������ (HVWL *DLGLGH 0DOHYD 3}KLPllUXV� ������ .RGXW�WDUGH HULNDWVHWH

NDYDG� �����
�� (HVWL UDKYDKDULGXVH MD NXOWXXULDODO NRUUDOGXV� 7DOOLQQ� �����
�� /LOOHPDD� 9� 6NDXWOXVH OLNYLGHHULPLQH (HVWLV ����� D� �� (HVWL 6SRUGLPXXVHXPL 9,

WHDGXVNRQYHUHQWVL HWWHNDQQHWH WHHVLG� 7DUWX� ����� ON�����



 �

+HUEHUW� 0LFKHOVRQL� PlOHVWXVWHUDDPDWXWHV� ´(HVWL� UDGDGHOWµ� MD�
´.RGXPDLOW� Y}}UVLOHµ��� RQ� lUD� WRRGXG� PLWPHG� KXYLSDNNXYDG� NLUMHOGXVHG�
JDLGOXVHVW�VNDXWOXVHVW� (HVWLV� DDVWDLO� �������� MD� ������ D�� HOOX� NXWVXWXG�
RUJDQLVDWVLRRQLVW� (HVWL� 1RRUHG�� /�KLGDOW� RQ� VHGD� DMDMlUNX� SXXGXWDWXG�
NRJXPLNXV� ´0lOHVWXVL� JDLGLUDMDOWµ��� QLQJ� KLOLVHPDV� VNDXWOLNXV�
DMDNLUMDQGXVHV���

.RJXPLNX� ´0lOHVWXVL� JDLGLUDMDOWµ� DQGLV� ������ DDVWDO� YlOMD� «�� 6HOOH�
PDKXND�����OHKHN�OMHOLVH�UDDPDWX�NRRVWDMDNV�RQ�6LLUL�3XXVW��9DOGDYDV�RVDV�
RQ�WHJX�PlOHVWXVWH�NRJXPLNXJD��3��WXG�RQ�DQGD�PDWHUMDOL�LJDVW�DMDMlUJXVW�
HHVWL� JDLGOXVH� DUHQJXV�� LJDOW� PDDOW�� LJD� VXXUHPD� ODDJUL� MD� �NVXVH� NRKWD��
3HDOH�PlOHVWXVWH�VLVDOGDE�UDDPDW�+LOMD�.XXWPD�SRROW�NRRVWDXG��OHYDDWHLG�
(HVWL�JDLGOXVHVW�HUL�PDDGHV��.RJXPLN�VLVDOGDE�ULNNDOLNXOW�IRWRVLG�MD�PXXG�
LOOXVWUHHULYDW�PDWHUMDOL�MD�RQ�KXYLWDYDNV�OXJHPLVPDWHUMDOLNV�LJDOH�JDLGOXVH�
DMDORRVW�MD�DUHQJXVW�KXYLWDWXG�OXJHMDOH��

/RRGDQ�� HW� WRRGXG� �OHYDDGH� JDLGOXVH� DMDOXJX� SXXGXWDYDVW�
NLUMDYDUDVW� WHNLWDE� KXYL� MD� VRRYL� QLPHWDWXG� PDWHUMDOLGHJD� OlKHPDOW�
WXWYXGD���

7HLVHV� SHDW�NLV� NlVLWOHWDNVH� JDLGOXVH� S}KLDOXVHLG��PLOOHOH� WRHWXGHV�
RQ� VHH� QRRUVRROLLNXPLQH� OlEL� DHJDGH� �Y}L� DHJDGH� NLXVWH�� MllQXG� KHDNV��
LOXVDNV� MD�HOXOLVHNV��*DLGOXV�RQ�MX�PlQJ��PlQJ�NLQGODWH�UHHJOLWH� MlUJL��PLV�
YDOPLVWDE� QRRUH� HWWH� LVHVHLVYDOW� HOXV� KDNNDPD� VDDPD�� PlQJ� PLV� RQ�
�KHDHJVHOW� QLL� KXYLWDY� NXL� }SHWOLN�� *DLGL� VHDGXVHG�� W}RWXV��PlUJLG�� YRUP��
WlKWSlHYDG� MD� }SHWDPLVPHHWRGLG� ²� N}LJHO� VHOOHO� RQ� JDLGOXVHV� RPD� NLQGHO�
NRKW�� 6HOJH� DUXVDDP� JDLGOXVH� ROHPXVHVW� DLWDE� QRRUWHO� VHGD� SDUHPLQL�
P}LVWD�MD�MXKWLGHO�SDUHPLQL�HGDVL�DQGD�RPD�WHDGPLVL��
�

                                                 
�� 0LFKHOVRQ� +� (HVWL UDGDGHOW� 7RURQWR� ����� 0LFKHOVRQ� +� .RGXPDLOW Y}}UVLOH� 7RURQWR�

�����
�� 0lOHVWXVL JDLGLUDMDOW� 7RURQWR� ����
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�
*DLGOXV� VDL� DOJXVH� ������ D�� ,QJOLVPDDO�� Y}WWHV� HHVNXMXNV� /RUG� %DGHQ�

3RZHOOL� �HGDVSLGL� %3�� SRROW� ORRGXG� VNDXWOXVH�� .lVLUDDPDWXQD� NDVXWDWL�
DOJXVDHJDGHO� %3� UDDPDWXW� ´6FRXWLQJ� IRU� %R\Vµ�� 6HH� XXV� QRRUWHOLLNXPLQH�
W�WDUODVWHOH�OHYLV�NLLUHVWL�ND�YlOMDVSRRO�,QJOLVPDDG��������D��DVXWDV�SUO�-XOLHWWH�
/RZ�HVLPHVH�JDLGLGH��NVXVH�$PHHULNDV��1DG�QLPHWDVLG�HQG�W�GUXNVNDXWLGHNV�
�JLUO�VFRXWV�� QLQJ� $PHHULNDV� NDVXWDWDNVH� VHOOLVW� QLPHWXVW� JDLGLGH� NRKWD�
WlQDSlHYDOJL��

,� PDDLOPDV}MD� SXKNHPLQH� ������ D�� WDNLVWDV� JDLGOXVH� DUHQHPLVW�
UDKYXVYDKHOLVHNV� OLLNXPLVHNV�� HQW� NRKH� SHDOH� V}MD� O}SSX� DVXV� /DG\�2ODYH�%3�
�/RUG� %3� DELNDDVD�� ORRPD� NRQWDNWH� WHPDOH� WHDGD� ROHYDWH� JDLGLGH� �NVXVWHJD�
HULQHYDWHV� PDDGHV�� PRRGXVWDGHV� QHQGH� RVDY}WXO� UDKYXVYDKHOLVH� Q}XNRJX��
PLOOH� HVLPHQH� Q}XSLGDPLQH� WRLPXV� ������ D�� 1}XNRJX� �OHVDQGHNV� VDL�
VLGHSLGDPLQH��OHPDDLOPVHWH�OLLNPHWH�YDKHO���

������ DDVWDO� NXWVXWL� �� JDLGMXKWL� LJDO� PDDOW� 2[IRUGL� HVLPHVHOH�
UDKYXVYDKHOLVHOH� JDLGLGH� NRQYHUHQWVLOH�� 6HDO� �WOHV� /DG\� %3�� HW� NRQYHUHQWVL�
P}WH� SROH� VHOOHV�� HW� N}LN� MXKLG� }SLNVLG� QHLG� PHHWRGHLG�� PLGD� JDLGOXVHV�
NDVXWDWDNVH� ,QJOLVPDDO�� YDLG� NRQYHUHQWV� NXWVXWL� NRNNX�� HW� OXXD�
V}SUXVVLGHPHLG� MD� }SSLGD� WXQGPD� WHLVWH� UDKYXVWH� JDLGOLNNX� OLLNXPLVW��
5DKYXVYDKHOLVL�JDLGLGH�NRQYHUHQWVH�SHHWL�LJD���DDVWD�WDJDQW��NXQL�OHLWL��HW�RQ�
WHNNLQXG� YDMDGXV� VXXUHPD� MD� P}MXNDPD� RUJDQLVDWVLRRQL� MlUHOH� NXL� VHGD� ROL�
PLWWHDPHWOLN�UDKYXVYDKHOLQH�Q}XNRJX���

9LLHQGDO� NRQYHUHQWVLO� 8QJDULV� ������ D�� ORRGL� �OHPDDLOPQH� JDLGLGH�
RUJDQLVDWVLRRQ�� LQJOLVH� NHHOVH� QLPHWXVHJD� WKH� :RUOG� $VVRFLDWLRQ� RI� *LUO�
*XLGHV� DQG� *LUO� 6FRXWV� �O�KHQGDWXOW� :$***6�� QLQJ� UDKYXVYDKHOLVHVW�
NRQYHUHQWVLVW�VDL�PDDLOPDNRQYHUHQWV��(HVWL�NHHOHV�N}ODE�VHOOH�RUJDQLVDWVLRRQL�
QLPHWXV� *DLGLGH� MD� 7�GUXNVNDXWLGH� 0DDLOPDOLLW�� :$***6� RQ� YDEDWDKWOLN�
RUJDQLVDWVLRRQ��PLV�SDNXE�HQHVHDUHQGDPLVH�Y}LPDOXVL�QRRUWHOH��

                                                 
� +LQW� 9LUJH� *DLGOLN RUJDQLVDWVLRRQ MD VHOOH LGHHOLQH DOXV��� .LUMDG JDLGMXKWLGHOH ����� �� ON

���
� %DGHQ�3RZHOO� 2ODYH� 7KH &KLHI *XLGH·V :HOFRPH WR WKH &RQIHUHQFH 0HPEHUV� �� 7KH *LUO

*XLGH ,PSHULDO DQG ,QWHUQDWLRQDO &RQIHUHQFH KHOG DW 1HZQKDPQ &ROOHJH� &DPEULGJH� -XQH

��WK � -XO\ �VW� ����� /RQGRQ� ����� S� ��
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0DDLOPDOLLGX� OLLNPHVNRQGD� VDDYDG� NXXOXGD� JDLGRUJDQLVDWVLRRQLG�
ULLNLGHVW�� PLV� RQ� SROLLWLOLVHOW� LVHVHLVYDG�� 0DDLOPDOLLW� WXQQXVWDE� DLQXOW� �KWH�
�OHULLJLOLVW�JDLGRUJDQLVDWVLRRQL�LJDO�PDDO��0DDLOPDOLLGX�OLLNPHG�RQ�MDJDWXG�QRRU��
MD� WlLVOLLNPHWHNV�� (HVWL� *DLGLGH�0DOHY� Y}HWL�PDDLOPDOLLGX� QRRUOLLNPHNV� YDVWX�
DVXWDMDQD� MXED� ����� D�� QLQJ� WlLVOLLNPHNV� ������ D��� NXL� RUJDQLVDWVLRRQ� ORRGL���
(HVWL� JDLGLGH� OLLNPHVWDDWXV� *DLGLGH� 0DDLOPDOLLGXV� WDDVWDWL� ������ D��
7lLVOLLNPHVWDDWXVH�SHDNV�(HVWL�*DLGLGH�/LLW�WDDV�VDDPD�NlHVROHYDO�²�������D��
�
�

���((67,�*$,','(�0$/(9�.8,�12257(25*$1,6$76,221�

��� *DLGOXV�DVWXE�HVLPHVL�VDPPH�(HVWLV�

(VLPHVHG�WHDWHG�JDLGOXV�WlUNDPLVHVW�(HVWLV�SlULQHYDG�������D��WDOYHVW��
PLO� 7DOOLQQDV� ORRGL� HVLPHQH� JDLGU�KP�� 6HH� NXXOXV� NRKDOLNX� VNDXWLGH� PDOHYD�
MXXUGH� QDJX� PXMDO� (HVWLV� DVXWDWXG� HVLPHVHG� JDLGU�KPDGNL��� NXQD� SROQXG�
SLLVDYDOW�JDLGMXKWH��NHV� OLLNXPLVW�ROHNVLG�WXQGQXG��0}QHG�W�WDUODSVHG�ROLG�ND�
HQQH�������D���VNDXWOLNHO�S}KLP}WHWHO�WHJXWVHQXG��HQW�QHQGH�U�KP�HL�VXXWQXG�
HOXM}XOLVHNV�W}XVWD��

(VLDOJX� ROLG� ROHPDV� HQWXVLDVP�� SRLVWH� HHVNXMX� MD� XGXVHG� WHDGPLVHG�
VHOOH� PlQJX� YLLVLGH� NRKWD� YlOLVPDDO�� (QW� DOJXV� ROL� WHKWXG� MD� SHDJL� OHYLVLG�
WHDWHG� W�GUXNVNDXWLGHVW� HKN� JLUOJXLGH·LGHVW� Y}L� OLKWVDOW� JXLGHLGHVW� �OH�
(HVWLPDD���5�KPLWXVL�ORRGL�PLWPHLV�SDLJXV��

������ DDVWD� NHYDGHNV� ROL� OLLNXPLQH� 7DOOLQQDV� QLL� WXJHYDNV� VDDQXG�� HW�
MXOHWL� LVHVHLVHY� W�GUXNXWH� PDOHY� OXXD�� 6HH� VDL� WHRNV� ���� PlUWVLO� ������ D��
7DOOLQQD� *DLGLGH� 0DOHYD� YDQHPDNV� YDOLWL� $OHNVDQGULQH� 3HGXVDDU�� (VLPHVHNV�
PDOHYD� MXKLNV� ROL� +HOOD� (UMDSHD�0llU��� 7DOOLQQD� JDLGLGH� HHVNXMXOH� MlUJQHVLG�
9DOJD�MD�7DUWX�W�GUXNXG��OXXHV�RPD�U�KPDG�������DDVWD�VXYHO�MD�V�JLVHO���

*DLGOXV�OHYLV�NXOXWXOHQD��OH�(HVWLPDD��������D��NHYDGHO�ORRGL�JDLGU�KPDG�
YHHO� +DDSVDOXV��� 3}OWVDPDDO��� � 9}UXV�� MD� 7DOOLQQD� OlKHGDO� -lOJLPlHO�� 9LLPDVH�
MXXUHV�DOXVWDV�WHJHYXVW�ND�HVLPHQH�KHOODNHVWH��´EURZQLHVµ��VDON����8XVL�U�KPL�
DVXWDWL�7DUWXV�MD�9DOJDV��NXV�SHDJL�VNDXWLGHVW�ODKNX�O||GL�MD�VDPXWL�LVHVHLVYDG�
PDOHYDG�PRRGXVWDWL��7DUWX�*DLGLGH�0DOHY�DOXVWDV�WHJHYXVW�����YHHEUXDULO� MD�
9DOJD�*DLGLGH�0DOHY�����PlUWVLO�������D��

                                                 
� (ONHQ� 6� �� DDVWDW (HVWL JDLGOXVW��� �� DDVWDW VNDXWOXVW (HVWLV� 7DUWX� ����� ON ���
� 2OH 9DOPLV� 7DUWX 6NRXWH 0DOHYD KllOHNDQGMD� ����� QU �� ON ���
� 7DOOLQQD *DLGLGH 0DOHYD ���������� 7DOOLQQ� ����� ON ���
� 7DUWX *DLGLGH 0DOHYD ���������� WDUWX� ����� ON ���
� (HVWL 6NDXW� ����� QU �� ON ��
� (HVWL 6NDXW� ����� QU �� ON ��
� 2OH 9DOPLV� (HVWL VNRXWLGH KllOHNDQGMD� ��� DSU� ����� QU �� ON ���
�� 2OH 9DOPLV� (HVWL VNRXWLGH DMDNLUL� ��� PDL ����� QU �� ON ���



 

 ��

/LLNXPLVH� NLLUH� ODLHQHPLVH� W}WWX� HL� MllQXG� HVLPHVHG� WDJDVLO||JLG�
WXOHPDWD��6DPDO�NHYDGHO��NXL�PDOHY� ORRGL��ROL�KXYL�JDLGOXVH�YDVWX�7DUWXV�YlJD�
VXXU�� 5�KPDGH� ORRPLQH� PXXWXV� QLL� PDVVLOLVHNV�� HW� SDDUL� NXX� MRRNVXO� NXWVXWL�
HOOX����U�KPD��LJDV�������OLLJHW��$HJDSLGL�KDNNDVLG�U�KPDG�ODJXQHPD��VHVW�W||�
VRLNXV� HWWHYDOPLVWXVHJD� MXKWLGH� SXXGXVHO�� 0lUWVLNXX� O}SXO� O}SHWDWL� PDOHYD�
YDQHPD� SU� -DDNVRQL� NRUUDOGXVHO� PDOHYD� VWDDEL� WHJHYXV�� VDPXWL� OLNYLGHHULWL�
.RPPHUWVNRROL� U�KP� NRROL� }SHWDMDWH� Q}XNRJX� RWVXVHO�� /}SXNV� SDQLG�
NRROLMXKDWDMDG�WHJHYXVH�NHHOX�DOOD����*DLGLGHQD�MlL�VLLVNL�WHJXWVHPD�VDGDNRQG�
QRRUW��(HOSRRO�QLPHWDWXG�V�QGPXVHG�DMHQGDVLG�7DUWX�W�WDUODSVL�SDOXPD�7DUWX�
*DLGLGH� 0DOHYD� YDQHPDNV� (HVWL� 1RRUVRR� .DVYDWXVH� 6HOWVL� 7�WDUODVWH�
*�PQDDVLXPL� Y}}UNHHOWH� }SHWDMDW� (OHRQRUH� +�QHUVRQL�� NHV� QRRUWHOH� ODKNHOW�
YDVWX� WXOL� MD� VHOOHJD� JDLGOXVHOH� HOX}LJXVH� 7DUWXV� WDJDVL� Y}LWLV�� 7DUWX�PDOHYD�
MXKLNV� ROL� DOJXVDDVWDWHO� +HOPL� .RFK���� 9DOJD� *DLGLGH� 0DOHYD� HVLPHVHNV�
YDQHPDNV� ROL� SUO� .XOO�� MXKLNV� �SllOLNXNV�� 5XWK� .}LY���� $ODWHV� ������ DDVWDVW�
WHJXWVHV�9DOJD�*DLGLGH�0DOHYD�YDQHPDQD�/LLV�-XVNH����

9DDWDPDWD� LVHVHLVYDWH� PDOHYDWH� ORRPLVHOH� NHVWLV� NRRVW||� VNDXWLGHJD�
HGDVL�� ������� ������ MD� ������ DDVWDO� SHHWXG� VNDXWLGH� NRQJUHVVLGHVW� Y}WVLG�
JDLGLG�RVD�V}QD}LJXVHJD����
�

��� 1RRUVHSDG�

1RRUVHSSDGH�RUJDQLVDWVLRRQ�DVXWDWL�������D��SlUDVW�,QJOLVPDDO�SHHWXG�
VNDXWLGH� VXXUODDJULW�� 6RRYLWL� OXXD� HHVWL� UDKYXVOLN� VNDXWOXV�� NXKX� NXXOXNVLG�
DLQXOW�HHVWODVHG����
� 2UJDQLVDWVLRRQL� WHNNLPLVH� WHJHOLNXNV� S}KMXVHNV� ROLG� VLLVNL�
HULDUYDPXVHG� VNDXGLMXKWLGH� YDKHO� Y}L� LVHJL� �NVLNXWH� VNDXGLMXKWLGH�
RPDYDKHOLVHG� VXKWHG���� .RKH� DOJXVHV� V�YHQGDV� YDKHW� NDKH� RUJDQLVDWVLRRQL�
YDKHO�DVMDROX��HW�(HVWL�6NDXWLGH�0DOHYD�HVLPHVHNV�YDQHPDNV�YDOLWL�.DOHYODVWH�
PDOHYD� SHDOLN� /HRSROG� 7}QVRQ�� QRRUVHSDG� DJD� YDOLVLG� RPD� YDQHPDNV� -RKDQ�
3LWND��

2UJDQLVDWVLRRQ� ROL� RPDSlUDQH� WHLVWH� VNDXWOLNHO� S}KLP}WHWHO�
WHJXWVHYDWH�RUJDQLVDWVLRRQLGH�VHDV�(HVWLV�MD��NV�HVLPHVL�PDDLOPD�VNDXWOXVHV�
JDLGOXVHV�� NXV� SRLVLG� MD� W�GUXNXG� WHJXWVHVLG� �KHV� RUJDQLVDWVLRRQLV��

                                                 
�� 1RRU�6HSS� ��� PDL ����� QU �� 2OH YDOPLV� (HVWL VNRXWLGH KllOHNDQGMD� ��� DSU ����� QU �� ON

��� (HVWL 6NDXW� ����� QU �� ON ��
�� (5$� ���������� / ��
�� (5$� ���������� / ���
�� (5$� ����������
�� (HVWL 6NDXW� ����� QU� �� (5$� ���������� / ��
�� 1RRUHG VHSDG��� (HVWL VNDXWOXV YLLVN�PPHQG DDVWDW� +lOVLQJERUJ� ����� ON�������
�� (5$� ��������� / ��



 

 ��

1RRUVHSSDGH� RUJDQLVDWVLRRQLO� ROL� NHVNPLVHOW� ����� OLLJHW�� (OXM}XOLVHPDG�
PDOHYDG�WHJXWVHVLG�+DUMXPDDO��7DOOLQQDV��7�ULO�MD�9LOMDQGLV��

�

��� 6NDXGLV}SUDGH�6HOWVLG�MD�$NDGHHPLOLQH�6NDXWLGH�6HOWV�

������ D�� ���� DSULOOLO� ORRGL� -�� +�QHUVRQL�� .�� 7UHIIQHUL� MD� *�� .DONXQL�
DOJDWXVHO� 7DUWXV� HVLPHQH� VNDXGLV}SUDGH� VHOWV� VNDXWOXVHOH� UDKYD� KXOJDV�
SRROHKRLX� Y}LWPLVHNV� QLQJ� QRRUWH� WHJHYXVH� WRHWXVHNV�� 6DPDO� DMDO� DQWL�
UHJLVWUHHULPLVHOH�(HVWL�6NDXGLV}SUDGH�6HOWVLGH�/LLGX�S}KLNLUL����������DDVWDO�
NLQQLWDV� (HVWL� 6NDXGLV}SUDGH� 6HOWV� 7DUWXV� (OHRQRUH� +�QHUVRQL� JDLGLGH�
SHDYDQHPDNV�� (�� +�QHUVRQ� ROL� ND� .ULVWOLNH� 1RRUWH� 1DLVWH� hKLQJX� �.11h��
DVXWDMDNV�7DUWXV��

(HVWL� 6NDXGLV}SUDGH� 6HOWVLGH� /LLW� ROL� MXULLGLOLVHOW� MD� PDWHULDDOVHOW�
YDVWXWDY�VHDGXVH�QLQJ�PRUDDOVHOW��KLVNRQQD�HHV�N}LJHV��PLV�SXXGXWDV�VNDXWLGH�
MD� JDLGLGH� WHJHYXVW�� 6NDXGLV}SUDGH� 6HOWVLGH� OLLGX� S}KLWHJHYXV� WRLPXV�
NRKDOLNHV� VHOWVLGHV�� NXKX� NXXOXVLG� HQDPDVWL� YlOMDSDLVWDYDG� �KLVNRQGOLNX� HOX�
WHJHODVHG�� 6HOWVLGH� ORRPLVHO� SHHWL� VLOPDV�� HW� QHHG� NXMXQHNVLG� �KLVHNV�
NDWXVHNV�QLL�VNDXWLGH�NXL�JDLGLGH�RUJDQLVDWVLRRQLGHOH��2WVHVHOW�QRRUWHW||VVH�
VHOWVLG�HL�VHNNXQXG��N�OO�DJD�ROLG�DELNV�QHQGH�N�VLPXVWH�ODKHQGDPLVHO��PLOOHOH�
QRRUWH�RPD�M}XG�Y}L�NRJHPXVHG�SHDOH�HL�KDNDQXG��

������DDVWD����GHWVHPEULO�VDL�HOX}LJXVH�7DUWX�hOLNRROL�MXXUHV�WHJXWVHY�
$NDGHHPLOLQH�6NDXWLGH�6HOWV��HGDVSLGL�$66�����PLV�NDKHN�PQHQGDWH�DDVWDWH�
DOJXO� ROL� VXXUHV� RVDV� HHVWL� VNDXWOXVHOH� VXXQGD� QlLWDYDNV� M}XNV�� 6HOWV� WHJL�
WlQXYllUVHW�W||G�VLGHSLGDPLVHO��NVXVWHJD�MD�QRRUWH�MXOJXVWDPLVHO����$OXVWDWL�
VWDWLVWLOLVWH� DQGPHWH� NRJXPLVW� �NVXVWHOW� JDLGLGH���� VNDXWLGH���� KHOODNHVWH����
MD� KXQGLSRHJDGH��� DUYX�� YDQXVH�� QHQGH� YDQHPDWH� MD� KRROGDMDWH� DPHWLWH�
NRKWD���� 7XWYXVWDWL� VNDXWOXVW�JDLGOXVW� �OGVXVHOH��� MD� DLGDWL� DVXWDGD� XXVL�
U�KPL���� 9DKHWDWL� MD� DYDOGDWL� DMDNLUMDQGXVHV� LQIRUPDWVLRRQL� VNDXWOXVHV�
WRLPXYD� NRKWD���� 7HKWL� SODDQH� N�VLWOXVH� ´6NRXWOLQH� UDKYDOXJHPLQHµ�
OlELYLLPLVHNV���MD�(HVWL�VNDXWLGH�PXXVHXPL� ORRPLVHNV����.RRVWDWL�MD�DUYXVWDWL�

                                                 
�� (5$� ���������� (HVWL 6NDXW� ����� QU �� ON ����
�� (5$� ���������� / ��
�� (5$� ��������� / ����
�� (5$� ���������� / ����� ���������� / ����� ���������� / ������
�� (5$� ����������
�� (5$� ���������� / ����
�� (5$� ����������
�� (5$� ��������� / ���� ���������� / ������
�� (5$� ��������� / ����
�� (5$� ��������� / ����
�� (5$� ��������� / �����
�� (5$� ���������� / ����
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VNDXWOLNH� }SSHPDWHUMDOLGH� NlVLNLUMX���� (VLPHVHQD� LOPXV� $66�L� WRLPHWXVHO�
´������D��6NDXGL�NDOHQGHU�NlVLUDDPDWµ��

�

��� *DLGLGH�DUY�$NDGHHPLOLVH�6NDXWLGH�6HOWVL�DQGPHWHO�

$LQXV� VHOWV� Y}L� RUJDQ�� NHV� NDKHN�PQHQGDWH� DDVWDWH� NHVNSDLJDQL� RPDV�
PLQJLVXJXVWNL��OHYDDGHW�VHOOHVW��NXL�SDOMX�JDLGH�VNDXWH�(HVWLPDDO�WHJXWVHV��ROL�
$NDGHHPLOLQH�6NDXWLGH�6HOWV��$66�,�VWDWLVWLNDRVDNRQQD�DQGPHWH�NRKDVHOW�ROL�
(HVWLV� ������ DDVWD� VXYHO� ���� JDLGL� MD� ��� WLEX� �KHOODNHVW����� �������� DDVWDO�
W||WDV�7DOOLQQD�PDOHYDV����7DUWXV����9DOJDV��� MD�9}UXV���U�KPD��3HDOH�VHOOH�
WHJXWVHVLG� U�KPDG� 0XVWYHHV���� 7}UYDV�� +DDSVDOXV� MD� -}KYLV���� +XYL� WXQWL�
JDLGOXVH� YDVWX� 0}LVDN�ODV�� 1DUYDV�� 9lQGUDV���� ������ D�� PlUWVLNXXVW� RQ�
DQGPHLG�JDLGLGH�NRKWD�.XUHVVDDUHV���MD�1DUYDV�����

*DLGLGH DUY (HVWLV �������

$66�, VWDWLVWLNDRVDNRQQD SRROW NRJXWXG DQGPHWH S}KMDO��

*DLGLG ���������� ����������

7DUWX *0 , U�KP �� ��

7DUWX *0 ,, U�KP ��

7DUWX *0 ,,, U�KP � �

7DUWX *0 9 U�KP ��

7DUWX *0 9, U�KP ��

7DOOLQQD *0 , U�KP �� ��

7DOOLQQD *0 ,, U�KP �� ��

7DOOLQQD *0 ,9 U�KP �� ��

9DOJD *0 , U�KP �� ��

9DOJD *0 ,, U�KP �� ��

-}KYL U�KP �� ��

+DDSVDOX , U�KP �� ��

9}UX *0 , U�KP ��

.RNNX� ��� ���
 

                                                                                                                                                  
�� (5$� ���������� / ����
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�� 7XOXNH� 0XVWYHH , VNRXWLGH U�KPD DMDNLUL� ����� QU ��
�� 0lUJXWXOL� $OXWDJXVH VNDXWLGH PDOHYD DOEXP� 1DUYD� ����� ON ���
�� (5$� ���������� / �� �� ���
�� (5$� ���������� / � S�
�� 1DUYD 6NDXWLGH 0DOHY ;9 ���������� 1DUYD� ����� ON ��
�� (5$� ���������� / �����



 

 ��

 
7LEXSRHJDGH �KHOODNHVWH� DUY (HVWLV �������

$66�, VWDWLVWLNDRVDNRQQD SRROW NRJXWXG DQGPHWH S}KMDO��

7LEXSRMDG �� ��� ���� �� �� ����

7DUWX , �� ��

7DOOLQQD �� ��

9DOJD �� ��

.RNNX� �� ��

�

��� (HVWL�JDLGOXV�Y}WDE�NLQGODPD�NXMX�

*DLGOLLNXPLQH�M}XGLV�WHLVWHVVHJL�OLQQDGHVVH��������D������MDDQXDULO�ORRGL�
+DDSVDOXV� /llQH�� ���� QRYHPEULO� 3DLGH� MD� ���� QRYHPEULO� 9}UX� *DLGLGH�
0DOHYDG��������QRYHPEULO�������D��DOXVWDV�WHJHYXVW�1}PPH�*DLGLGH�0DOHY����

.XL� WHJHYXV� Y}WWLV� �NVLNXWHV� OLQQDGHV� NLQGODPD� NXMX�� WHNNLV� WDUYLGXV�
�KHQGDYD�NHVNXVH�MlUHOH�� ����GHWVHPEULO� ������D�� ORRGL�(HVWL�*DLGLGH�0DOHYD�
3HDVWDDS�� 3HDVWDDEL� DVXNRKDNV� VDL� 7DUWX�� 0DOHYD� VWDDSL� YDOLWL� (HVWL� 6NDXGL�
6}SUDGH�6HOWVLGH�/LLGX�SHDNRRVROHNX�SRROW�(��+�QHUVRQ��$��3HGXVDDU��(��/XLJD��
/�� /HHPDQ� MD� Q}XQLNHQD� N}LNLGH� PDOHYDWH� YDQHPDG�� (HVWL� *DLGLGH� 0DOHYD�
YDQHPDNV�YDOLWL�(OHRQRUH�+�QHUVRQ�����

$OJXVDDVWDWHO�ROL�JDLGOXV�XXGQH�MD�KXYLWDY�QLQJ�RVDY}WW�OLLNXPLVHVW�HODY��
.RRV� NlLGL� YlOMDVSRRO� NRROLUXXPH�� PXUHWVHGHV� VHOOHNV� LJDVXJXVHLG� Y}LPDOXVL��
7�GUXNXWH�DUYDWHV�HL�WRKWLQXG�JDLGOXVHO�PLGDJL��KLVW�ROOD�NRROLJD��.}LN�WXOL�LVH�
WHKD��LVH�NRUUDOGDGD��}SHWDMD�YDQHP�ROL�YDLG�VLGHSLGDMDNV�NRROLJD��0LQGL�LVHJL�
QLL� NDXJHOH�� HW� LJD� VDON� WDKWLV� ROOD� RPD� NRUWHUL� RPDQLN�� 6DJHOL� WRLPXVLG�
NRRQGXVHG� NRROL� N�WWHUXXPLV�� PLWWH� NXQDJL� DOJDDVWDLO� DJD� NRROLNODVVLV��
7�GUXNXG� ROLG� Y}OXWXG� JDLGOXVH� LGHHVW�� UDKYXVYDKHOLVHVW� V}SUXVHVW�� *DLGOXV�
DQGLV�DNWLLYVHPDLOH�VXXUHSlUDVHLG�Y}LPDOXVL�LVHWHJHYXVHNV��

.DKHN�PQHQGDWH� DDVWDWH� HVLPHQH� SRRO� ROL� HHVWL� JDLGOXVH�
NXMXQHPLVDMDMlUJXNV�� PLO� ORRGL� HVLPHVHG� �NVXVHG�� DOXVWDWL� NDWVHNDYDGH�
NRRVWDPLVHJD�� ORRGL� MXKWLPLVVWUXNWXXUL� DOXVHG� MD� YRUPL� NDYDQGLG�� 3HDYDQHP�
(OHRQRUH�+�QHUVRQ�YLLELV�LVH�NDKHO�NRUUDO�,QJOLVPDDO��}SSLGHV�JDLGOXVW�WXQGPD�
UDKYXVYDKHOLVWHO� NRQYHUHQWVLGHO� MD� ODDJULV�� LQJOLVH� SHUHGHV� QLQJ� ND� QLL� |HOGD�
RWVHVHVW� DOOLNDVW�� /DG\� %3�OW� HQGDOW�� hNVXVWH� YDKHOLVHG� VLGHPHG� MD� �KLQH�
DUXVDDP� JDLGOXVHVW� KDNNDVLG� WHNNLPD� HVLPHVWH� �OHULLJLOLVWH� Q}XSLGDPLVWH�
WXOHPXVHQD��

                                                 
�� (5$� ���������� / ����
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�� 7DOOLQQD 6NRXW� ����� QU �� ON ��
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ��� (HVWL 6NRXW� ����� QU �� ON ������
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��� (VLPHVHG��OHULLJLOLVHG�Q}XSLGDPLVHG�

*DLGLGH�PDOHYDWH�ORRPLVHJD�DOJDV�V�VWHPDDWLOLVHP�W||�MD�WHNNLV�YDMDGXV�
�KLVWH�DOXVWH��W||NDYDGH�MD�YRUPL�MlUHOH��

������ D�� NHYDGS�KDGH� DMDO� SHHWL� 9DOJDV� ,� JDLGMXKWLGH� �OHULLJLOLQH�
Q}XSLGDPLQH��2VDY}WMDLG� ROL� URKNHVWL� 7DOOLQQD��7DUWX� QLQJ�9DOJD�PDOHYDLVW� MD�
WHLVWH� OLQQDGH� JDLGU�KPDGHVW�� 1}XSLGDPLQH� WRLPXV� 9DOJD� 7�WDUODVWH�
*�PQDDVLXPLV�� NXV� }SHWDMDQD� W||WDV� 9DOJD� JDLGLGH� PDOHYD� YDQHP� MD� KLOLVHP�
*DLGHULWH�.RJX�MXKDWDMD�/LLV�-XVNH��9DOJD�PDOHYD�MXKLNV�ROL�$OPD�9lLQD�����

������ D�� PRRGXVWDWL� NRPLVMRQ� (HVWL� *DLGLGH� 0DOHYD� S}KLPllUXVH�
YlOMDW||WDPLVHNV��

������ D�� DSULOOLV� NXWVXWL� 7DOOLQQDV� NRNNX� VXXUHP� �OH�HHVWLOLQH�
Q}XSLGDPLQH� �� (HVWL� JDLGLGH� ,� .RQJUHVV�� 6XXU� HWWHY}WPLQH� NHVWLV� �� SlHYD��
RVDOHMDLG� ROL� ���� ULQJLV�� $UXWOXVH� DOO� ROLG� PLWPHG� SlHYDSUREOHHPLG�� NRROL� MD�
JDLGOXVH� VXKWHG�� JDLGOXV� MD� WHLVHG� QRRUVRR�RUJDQLVDWVLRRQLG�� RUJDQLVDWVLRRQL�
ODLHQGDPLQH�� U�KPDGH� DVXWDPLQH� PDDNRKWDGHVVH�� $UXWDWL� ND� S}KLPllUXVW��
(OHYXVW� WHNLWDVLG� 7DOOLQQD� JDLGLGH� HVLWDWXG� JDLGL� YRUPL� MD� PlUJL� NDYDQGLG��
SHHWL� Q}X� VXYLVWH� ODDJULWH� �OH�� .RQJUHVVLO� �KWOXVWDWL� MlUNXGH� NDYDG� MD� JDLGL�
YRUP����

7||� RUJDQLVDWVLRRQL� S}KLP}WHWH� MD� VWUXNWXXUL� YlOMDW||WDPLVHO� MlWNXV�
QLQJ�OHLGLV�MXULLGLOLVH�YlOMHQGXVH�(HVWL�*DLGLGH�0DOHYD�3}KLPllUXVHV��
�

��� (HVWL�*DLGLGH�0DOHYD�3}KLPllUXV�

������D��PRRGXVWDWL�NRPLVMRQ�S}KLPllUXVH�YlOMDW||WDPLVHNV��6LVXOLVHOW�
WHJL� VHGD� VLLVNL� �NV� LQLPHQH� �� +HOPL� .RFK�.RVN�� $OXVHNV� Y}WWLV� WD� (HVWL�
6NDXWLGH� 0DOHYD� S}KLPllUXVH�� PLOOH� NRKDQGDV� W�WDUODVWH� RUJDQLVDWVLRRQL�
YDMDGXVWHOH� YDVWDYDNV���� 7||� ROL� DHJDQ}XGHY� MD� S}KMDOLN�� /LJL� ���� SXQNWL�
UHJOHPHQWHHULVLG�JDLGLGH�LVLNOLNNH�RPDGXVL��DODWHV�YDQXVHVW�MD�O}SHWDGHV�JDLGL�
VHDGXVWHJD��JDLGRUJDQLVDWVLRRQLGH�NRUUDOGXVW��DODWHV�VDOJDVW�MD�O}SHWDGHV��OH�
HHVWLOLVH� RUJDQLVDWVLRRQLJD� �(HVWL� *DLGLGH� 0DOHYDJD��� 3}KLPllUXVHV� ROLG� lUD�
WRRGXG� QLL� MlUJX�� MD� � HULNDWVHWH� NDYDG� NXL� ND� YRUPL� NLUMHOGXV�� 3}KLPllUXV�
NLQQLWDWL� (HVWL� 6NDXGLV}SUDGH� 6HOWVLGH� /LLGX� SHDNRRVROHNX� SRROW� DOOHV� ����
MXXQLO�������6HOOHVW�SlHYDVW�KDNNDV�S}KLPllUXV�NHKWLPD����

$MD� MRRNVXO� YDQDQHV� S}KLPllUXVHV� P}QGDJL�� ������ D�� ���� PDLO� HVLWDWL�
(HVWL�6NDXGLV}SUDGH�6HOWVLGH�/LLGX�SHDNRRVROHNXOH�NLQQLWDPLVHNV�SDUDQGDWXG�
MD�WlLHQGDWXG�S}KLPllUXV����

                                                 
�� -XVNH� /LLV� (HVWL JDLGOXV��� 0LQX 9DUDPX� 7RURQWR� ����� ON ����
�� 3lHYDOHKW� ����������� �����
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
�� (HVWL *DLGLGH 0DOHYD 3}KLPllUXV� 7DUWX� �����
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
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��� (HVWL�*DLGLGH�0DOHYD�VWUXNWXXU�

9DVWDYDOW� 3}KLPllUXVHOH� MDJXQHVLG� (HVWL� *DLGLGH� 0DOHYD� OLLNPHG�
YDQXVHOLVHOW� KHOODNHVWHNV� ������ DDVWDVHG� W�GUXNXG��� JDLGLGHNV� ������� D�� MD�
YDQHPJDLGLGHNV��DODWHV����D���1RRUHG��NHV�VRRYLVLG�HGDVL�WHJXWVHGD�MXKWLGHQD��
�OHQGDWL� JDLGHULWHNV�� *DLGHULG� MDJXQHVLG� QRRUHP�� MD� YDQHPJDLGHULWHNV��
1RRUHPJDLGHULNV�Y}LV�VDDGD�YlKHPDOW����DDVWDQH�,�MlUJX�JDLG��YDQHPJDLGHUL�
YDQXVH� DODPSLLULNV� ROL� ��� HOXDDVWDW�� 9DQHPJDLGHUL� NDQGLGDDGLG� SLGLG� ROHPD�
YlKHPDOW�DDVWD�WHJXWVHQXG�QRRUHPJDLGHULWHQD�QLQJ�NDLWVPD�JDLGOXVH�DODVH�W||�
*DLGHULWH�.RJX�HHV�����

(HVWL� *DLGLGH� 0DOHY� NRRVQHV� SLLUNRQGOLNHVW� PDOHYDWHVW�� PLV� DVXVLG�
PDDNRQQDOLQQDGHV�� .RKDOLNHVVH� PDOHYDWHVVH� NXXOXVLG� QLL� OLQQDV� NXL�
OLQQDOlKHGDVWHV�PDDNRKWDGHV� WHJXWVHYDG� JDLG�NVXVHG�� 3LLUNRQGOLNXG�PDOHYDG�
MDJXQHVLG� KHOODNHVWH� �DOJXVDDVWDWHO� WLEXSRHJDGH�� SHUHGHNV�� JDLGLGH� MD�
YDQHPJDLGLGH�U�KPDGHNV��3HUHG�MD�U�KPDG�MDJXQHVLG�����SHVDNV�Y}L�VDOJDNV��
LJDV�����W�GUXNXW����

(HVWL� *DLGLGH� 0DOHYDV� W||WDV� YlKHPXVUDKYXVWH� �NVXVL�� MXXGL�� YHQH��
SRROD��URRWVL�MD�OlWL�JDLGH��������D��YHHEUXDULV�W||WDWL�YlOMD�YlKHPXVUDKYXVWH�
HULPllUXVWLN� OLLWXPLVH� K}OEXVWDPLVHNV�� 6DPD� DDVWD� PlUWVLV� OLLWXVLG� � (HVWL�
*DLGLGH�0DOHYDJD�YHQH�JDLGLG����

�

(HVWL *DLGLGH 0DOHYDVVH NXXOXQXG PDOHYDG MD U�KPDG��

0DOHY /RRPLVH DHJ 5�KP /RRPLVH DHJ

7DOOLQQD *DLGLGH 0DOHY ���������� 3DDGUHPDD U�KP ����������

7DUWX *DLGLGH 0DOHY ���������� 6LQGL U�KP ����������

9DOJD *DLGLGH 0DOHY ���������� 3�KD U�KP ����������

/llQH *DLGLGH 0DOHY ���������� .XUHVVDDUH U�KP ����������

9}UX *DLGLGH 0DOHY ���������� .DDOL U�KP

3DLGH *DLGLGH 0DOHY ���������� 6XXUH�-DDQL U�KP

1}PPH *DLGLGH 0DOHY ���������� ,QJHUL U�KP

1DUYD *DLGLGH 0DOHY ���������� .LOWVL U�KP �7DOOLQQD PDOHY�

3lUQX *DLGLGH 0DOHY ���������� 1}PPH U�KP �7DOOLQQD PDOHY�

5DNYHUH *DLGLGH 0DOHY ���������� $DNUH U�KP �7DUWX PDOHY�

6DNDOD *DLGLGH 0DOHY ���������� 7}UYD U�KP �7DUWX PDOHY�

3HWVHUL *DLGLGH 0DOHY ���������� .XQGD U�KP �5DNYHUH PDOHY�

7DSD *DLGLGH 0DOHY ���������� -}KYL U�KP �1DUYD PDOHY�

6DDUH *DLGLGH 0DOHY ���������� 1DUYD�-}HVXX U�KP �1DUYD�

$NDGHHPLOLQH .OXEL ����������

                                                 
�� (HVWL *DLGLGH PDOHYD 3}KLPllUXV� 7DUWX� ����� S ������
�� 9DQHPJDLGL NDWVH� (HVWL *DLGW|| .HVNXV 5RRWVLV� �� WU� ����� ON ���
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
�� 7DEHO RQ NRRVWDWXG W|| DXWRUL SRROW NDVXWDGHV MlUJLPLVL DOOLNDLG� (HVWL JDLGL NlVLUDDPDW�

7DUWX� ����� ON ������ �� DDVWDW VNDXWOXVW (HVWLV� 7DUWX� ����� ON ��� (HVWL VNDXWOXV

YLLVN�PPHQG DDVWDW� +lOVLQJERUJ� ����� ON ���



 

 ��

(HVWL�*DLGLGH�0DOHYDW�MXKWLV�SHDVWDDS��PLOOHOH�Q}X�DQGYDWHNV�RUJDQLWHNV�ROLG�
*DLGHULWH�.RJX�MD�MXKWNRJX��
�

��� (HVWL�*DLGLGH�0DOHYD�MXKWLPLQH�

.DKHN�PQHQGDWHO�DDVWDWHO�MXKWLV�(HVWL�*DLGLGH�PDOHYD�WHJHYXVW��W||WDV�
YlOMD� NDWVHNDYDVLG� QLQJ� RUJDQLVHHULV� �OH�HHVWLOLVL� �ULWXVL� SHDVWDDS�� NXKX�
NXXOXVLG� SHDYDQHP�� SHDVWDDEL� �OHP� MD� OLLNPHG�� (HVWL� *DLGLGH� 0DOHYD�
3HDYDQHPDNV� ROL� PDOHYD� ORRPLVHVW� VDDGLN� (OHRQRUH� +�QHUVRQ�� 3HDVWDDEL�
�OHPDWHNV� ROLG� DDVWDLO� ���������� /LQGD� /HHPDQ�� /LVEHW� 0DWWLVVRQ�� $JQHV�
5H]ROG�� +LOGD� .DVDN� MD� +HOHQH� %HKUVLQ�� $ODWHV� ������ DDVWDVW� NXQL�
RUJDQLVDWVLRRQL�VXOJHPLVHQL�ROL�SHDVWDDEL�VHNUHWlULNV���OHPDNV��6LJULG�(ONHQ����
+LOMHP� 3HDVWDDEL� OLLNPHWH� ULQJ� ODLHQHV�� QLL� HW�PDOHYD� MXKWLPLVHVW� Y}WVLG� RVD�
N}LNLGH�NRKDOLNH�PDOHYDWH�YDQHPDG�QLQJ�7DUWX�MD�7DOOLQQD�PDOHYDWH�MXKLG��

3LLUNRQGOLNX�PDOHYD�WHJHYXVW�MXKWLV�PDOHYD�VWDDS�NRRV�MXKWLGH�NRJXJD��
6WDDSL�NXXOXVLG�YDQHP��MXKW��VHNUHWlU��ODHNXU��YDUDKRLGMD�MD�DELMXKW��-XKWLGH�
NRJX�PRRGXVWDVLG�VWDDEL�OLLNPHG��U�KPDGH�YDQHPDG�MD�MXKLG��

*DLGHULWH�.RJX� DVXWDPLVH�P}WH�WHNNLV� MXED� ������DDVWDO�� NXL�NLQQLWDWL�
HVLPHVHG�JDLGHULWH��OHQGXVHG��+XYLWDY�RQ�VLLVNL�PlUNLGD��HW�MXED�������DDVWD�
M�ULSlHYDO�� NXL� (HVWL� *DLGLGH� 0DOHYD� 3HDVWDDSLJL� YHHO� SROQXG�� �OHQGDWL� (HVWL�
6NDXWLGH�0DOHYD�3HDVWDDEL�SRROW�´JXLGHPDVWHULNVµ�+HOOD�(UMDSHD����*DLGHULWH�
NRJX�ORRGL�DOOHV�����PDLO�������3HDVWDDEL�MXXUHV�ROL�NRJXO�Q}XDQGHY�KllO��������
DDVWDO�NXXOXV�*DLGHULWH�NRJXVVH����JDLGHULW�MD����QRRUHPJDLGHULW����
�
(HVWL *DLGLGH 0DOHYD *DLGHULWH .RJX MXKDWDMDG��

��������� $O\ -}NV�0LNKHLQ

��������� (PLOLH .DULN

��������� /LLV -XVNH

�
������ DDVWD� VXXUODDJUL� O}SSNRRVROHNXVW� NDVYDV� YlOMD� �OHPDDOLQH�

MXKWNRJX�� PLV� WXOL� NRNNX� �OHULLJLOLVWH� �ULWXVWH� DMDO�� 6HOOH� PRRGXVWDVLG�
SHDVWDDEL� OLLNPHG�� PDOHYDWH� YDQHPDG� MD� MXKLG�� -XKWNRJXO� HL� ROQXG� N�OO�
RWVXVWDYDW� V}QD�PDOHYD� DVMDGHV�� N�OO� DJD� VDL� VHDO� SUREOHHPH� W}VWDWDGD� QLQJ�
QHLOH�ODKHQGXVL�RWVLGD��-XKWNRJX�ROL�SHDVWDDELOH�Q}XDQGYDNV�RUJDQLNV��

                                                 
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���

�� (HVWL 6NRXW� ����� QU �� ON ��
�� $ODSHDW�NL O}SXQL RQ WHNVWLV HVLQHYDG DQGPHG (HVWL *DLGLGH 0DOHYD MXKWRUJDQLWH NRKWD

Y}HWXG 6� (ONHQL NLUMXWLVHVW NRJXPLNXV ´�� DDVWDW VNDXWOXVW (HVWLVµ�
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���



 

 ��

������DDVWDO�YDOLWL�HVPDNRUGVHOW��OHPDDOLVH�WHJHYXVSLLUNRQQDJD��OGMXKLG�
KHOODNHVWHOH�� JDLGLGHOH�� PHULJDLGLGHOH�� YDQHPJDLGLGHOH� QLQJ� YHQH�
YlKHPXVUDKYXVHOH��

(HVWL *DLGLGH 0DOHYD DODGH �OGMXKLG��

+HOODNHVWHOH *DLGLGHOH

��������� +DLGD +HLQ ��������� (PLOLH .DULN

��������� (OYLQH +LVW ��������� /LQGD 7DUL

��������� +HOMR 9LOMDN ��������� $OPD $LG

��������� /RQQL 7DUN

0HULJDLGLGHOH 9DQHPJDLGLGHOH

��������� .HWVLD /XLN ��������� /LLV 0DWWLVVRQ

��������� +HOMR 6LLYR ��������� (OIULHGH *U|QEHUJ

��������� $JQHV 5H]ROG�0HLHO

9HQH YlKHPXVUDKYXVHOH

��������� .\UD $QGUHVHQ

�
������DDVWDO�PRRGXVWDWL�VHQLVHVW�ODLHQGDWXG�3HDVWDDELVW�(HVWL�*DLGLGH�

0DOHYD�1}XNRJX�� 9LLPDVHVVH� NXXOXVLG� 3HDVWDDEL� OLLNPHG�� LVHVHLVYDWH� �NVXVWH�
YDQHPDG�MD�MXKLG��*DLGHULWH�.RJX�MXKDWXV��W||DODGH��OGMXKLG�MD�LQVWUXNWRULG��
�

���� 9lOLVVXKWHG�

(HVWL� JDLGLGH� UDKYXVYDKHOLVHG� � VLGHPHG� VDLG� DOJXVH� MXED�
NDKHN�PQHQGDWH� DDVWDWH� DOJXVHV�� (HVWL� *DLGLGH� 0DOHY� NXXOXV� DODWHV� ������
DDVWDW�:$***6�L�QRRU��MD�DODWHV�������DDVWDVW�WlLVOLLNPHQD��

������ MD� ������ DDVWDO� Y}WWLV� (OHRQRUH� +�QHUVRQ� RVD� *DLGLGH�
0DDLOPDOLLGX� NRQYHUHQWVLGHVW� ,QJOLVPDDO�� -lUJQHYDWHO� NRQYHUHQWVLGHO�
HVLQGDVLG� (HVWL� *DLGLGH�0DOHYDW� ������ DDVWDO� ,QJOLVPDDO�6LJULG�(ONHQ�� ������
DDVWDO� 6YHLWVLV� (PLOLH� .DULN� MD� /LVEHW� 5RRWDPP�0DWWLVVRQ�� ������ DDVWDO�
5RRWVLV� (OHRQRUH�+�QHUVRQ� MD�6HOPD�7}QLVVRQ�� ������ DDVWDO�6YHLWVLV�+HOHQH�
7RRP����

1DDEHUULLNLGH� /lWL� MD� /HHGX� JDLGPDOHYDWHJD� ORRGL� ���� RNWRREULO� ������
DDVWDO� 6}SUXVOLLW���� .}LJL� NROPH� RUJDQLVDWVLRRQL� SRROW� HVLWDWXG� SURMHNWLGHVW�
NRRVWDWL� �KLQH� S}KLNLUL�� PLV� VDDGHWL� NLQQLWDPLVHNV� *DLGLGH� 0DDLOPDOLLGXOH��
6}SUXVOLLGX� HVLQGDMDNV� *DLGLGH� 0DDLOPDOLLGX� MXXUGH� YDOLWL� �NVPHHOVHOW�

                                                 
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ��� (HVWL 6NDXW� ����� QU �� ON ���
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
�� 3lHYDOHKW� ��� RNW� ����� ���� �� �� QRY� ����� ���� ��



 

 ��

(OHRQRUH�+�QHUVRQ��(VLPHVH�NRQNUHHWVH�VDPPXQD�6}SUXVOLLGX�UDDPHV�NXWVXWL�
HHVWL� JDLGLGH� ���OLLNPHOLQH� HVLQGXV� ������ DDVWDO� WRLPXQXG� /HHGX� JDLGLGH�
VXXUODDJULVVH����

7LKHGDPDNV� PXXWXVLG� VLGHPHG� WHLVWH� PDDGH� JDLGLGHJD� NROPH�
N�PQHQGDWHO� DDVWDWHO�� ������ DDVWDO� VDL� (HVWL� *DLGLGH� 0DOHY� NXWVH� VDDWD� ��
HVLQGDMDW� �OHPDDLOPVHV� JDLGLNRGXV� ´2XU� &KDOHWµ� NRUUDOGDWXG� QRRUWH� MXKWLGH�
NXUVXVHOH� 86$� JDLGLGH� SRROW� DVXWDWXG� -XOLHWWH� /RZ� VWLSHQGLXPLIRQGL� NXOXO��
(HVWLW�HVLQGDVLG�VHDO�+HOMR�9LOMDN�MD�9LUJH�+LQW��������DDVWDO�YLLELVLG���JDLGL�
3RRODV�� ������ DDVWDO� NlLV� �� JDLG� 5XPHHQLDV� MD� +HOJD� -lUYLVWR� 86$� JDLGLGH�
MXXEHOLODDJULV����

(VLPHVHNV�VXXUHPDDUYXOLVHNV�HVLQHPLVHNV�YlOLVODDJULV�ROL�RVDY}WW�/HHGX�
MXXEHOLODDJULVW� ������ DDVWDO�� (VLQGXVU�KPD� NXXOXV� ��� JDLGL�� /DDJHU� ROL�
S�KHQGDWXG�/HHGX�YDEDULLJL�DDVWDSlHYDOH��

������ DDVWDO� YLLELV� HHVWL� JDLGLGH� ���OLLNPHOLQH� HVLQGXVU�KP�
UDKYXVYDKHOLVHV� ODDJULV� ´3D[� 7LQJµ� 8QJDULV�� 0lOHVWXVWH� MlUJL� NDQQDWDV� NRJX�
ODDJHU� V}MD� UXVXYD� HHODLPXVH� DOO� MD� RVDY}WMDG� SllVHVLG� YHHO� YLLPDVHO� KHWNHO�
NRMX��9DUXVWXV�DJD�MlLJL�SLLUL�WDKD�PDKD����
�

���� .RGXW�WUHG�

.RGXW�WDUGH� RUJDQLVDWVLRRQL� ORRPLQH� 1DLVNRGXNDLWVH� �HGDVSLGL� 1..��
MXXUGH� WlKHQGDV� JDLGOXVHOH� HVLDOJX� VXXUW� NDWVXPXVW�� .ROPHN�PQHQGDWH�
DDVWDWH�DOJXVHNV�ROL�DJD�(HVWL�*DLGLGH�0DOHY�VHGDY}UG�HOXM}XOLVHNV�VLUJXQXG��
HW�WXOL�VHOOHVW�NDWVXPXVHVW�YHHOJL�WXJHYDPDQD�YlOMD��

-XED� .DLWVHOLLGX� ������ DDVWD� WHJHYXVH� DUXDQGH� 1DLVNRGXNDLWVH�
WHJHYXVW�NlVLWOHYDV�RVDV�NLUMXWDWL�VHOOHVW��HW�PLWPHO�SRRO�ROLG�QDLVNRGXNDLWVH�
MDRVNRQQDG� DOXVWDQXG� HHOW|LG� QRRUWH� U�KPDGH� ORRPLVHNV�� VHDGHV� NRNNX�
YDVWDYDLG� WHJHYXVNDYX�� RWVLGHV� MD� HWWH� YDOPLVWDGHV� QRRUWH� U�KPLWXVWHOH�
YDVWDYDLG�MXKWH����

������ DDVWD� MDDQXDULV� SHHWXG� NRQJUHVVLO� RWVXVWDV� 1..� DVXGD� RPD�
QRRUWHRUJDQLVDWVLRRQL� ORRPLVHOH�� ������ MD� ������DDVWDO� ULQJNRQGDGH�HVLQDLVWH�
NRUUDOGDWXG� NXUVXVWH� NDYDV� ROLG� HWWHNDQGHG� QRRUWH� RUJDQLVHHULPLVHVW� MD�
QRRUWH�RUJDQLVDWVLRRQLGHVW����

(HOW||G�NlLVLG�QLQJ�YDUVWL�SHDOH�VHGD�NXL�.DLWVHOLLGXV� �HGDVSLGL�./��ROL�
DVXWXG� 1RRUWH� .RWNDVWH� S}KLPllUXVWH� NRRVWDPLVHOH�� DOJDWDV� 1..� HVLQDLQH�

                                                 
�� (HVWL 6NDXW� ����� QU �� ON ����
�� 3lHYDOHKW� �� DXJ� ����� ���� �� ��� VHSW� ����� ���� �� ��� VHSW� ����� ���� ��
�� 3lHYDOHKW� ��� MXXOL ����� ���� �� 0HLH 1RRUXV� ����� QU �� ON ���� +LQW� 9LUJH� *DLGOXV

(HVWLV ������������ (HVWL VNDXWOXV YLLVN�PPHQG DDVWDW� ON ���
�� .DLWVHOLLGX ����� D WHJHYXVH DUXDQQH��� .DLWVH .RGX� ����� QU ����� ON ���
�� 1DLVNRGXNDLWVH WHJHYXVH �OHYDDGH� 7DOOLQQ� ����� ON ���



 

 ��

0DUL� 5DDPRW� YDVWDYD� RUJDQLVDWVLRRQL� DVXWDPLVH� P}WWH� 1..� MXXUHV���� 1..�
.HVNMXKDWXV�DUXWDV�VHGD�N�VLPXVW�������DDVWD�DSULOOLV��6�JLVHNV�ROL�+��.DEHUL�
SRROW� YlOMD� W||WDWXG� ´1..� QRRUWH� NRGXNRUUDµ� NDYD� QLQJ� ������ DDVWD� NHYDGHO�
NLQQLWDWL�./��OHPD�SRROW�RUJDQLVDWVLRRQL�HVLDOJQH�S}KLNLUL��6HOOHVVH�WHKWL�DDVWD�
MRRNVXO� SDUDQGXVL� QLQJ�.RGXW�WDUGH�3}KLPllUXVHG�NLQQLWDWL�./��OHPD�NLQGUDO�
-�� 2UDVPDD� SRROW� O}SOLNXOW� ���� MDDQXDULO� ������ 6HGD� NXXSlHYD� ORHWDNVH�
.RGXW�WDUGH�RUJDQLVDWVLRRQL�DPHWOLNXNV�DVXWDPLVDMDNV��9DUHP�ORRGXG�U�KPDG��
PLV�WHJXWVHVLG�1RRUWH�.RWNDVWH�QDLVU�KPD��1DLVNRGXNDLWVH�QRRUWH�Y}L�P}QH�
PXX�QLPH�DOO��PXXWXVLG�DXWRPDDWVHOW�HVLPHVWHNV�.RGXW�WDUGH��NVXVWHNV��

2UJDQLVDWVLRRQL�QLPH�.RGXW�WUHG�DXWRULNV�ROL�0DUL�5DDPRW��.DDOXPLVHO�
ROLG�YHHO�1DLVNRGXNDLWVH�QRRUHG�MD�.RLGXW�WUHG��HQW�NXPENL�QHLVW�HL�Y}LWQXG�
ODLDOGDVW� SRROHKRLGX�� .RRV� S}KLPllUXVHJD� Y}WWLV� .HVNMXKDWXV� RUJDQLVDWVLRRQL�
PlUJLQD�YDVWX�NRWNDPlUJL���KLVH�1RRUWH�.RWNDVWHJD��(EED�6DUDO�W||WDV�YlOMD�
YRUPL��

$OJXVHV� SXXGXV� .RGXW�WDUGHO� RPD� NHVNRUJDQ�� 6HOOH� �OHVDQGHLG� WlLWLV�
1..�.HVNMXKDWXV��9LLPDVH�NRUUDOGXVHO�WRLPXVLG�7DOOLQQDV�������DDVWD�RNWRREUL�
O}SXO�HVLPHVHG�.RGXW�WDUGH�MXKWLGH�}SSHSlHYDG��

(VLPHVHG� WHJHYXVDUXDQGHG� NRJXWL� ULQJNRQGDGHOW� ������ DDVWD�
YHHEUXDULV��1HQGH�S}KMDO�VHOJXV��HW�(HVWLV�WHJXWVHV������NRGXW�WDUW����1..�
ULQJNRQQDV��*DLGH�ROL�VDPDO�DMDO�������

������ DDVWDO� WlLHQGDV� 1..� NHVNMXKDWXV� S}KLPllUXVL� .RGXW�WDUGH�
SHDYDQHPD� LQVWLWXWVLRRQL� ORRPLVHJD�� QLPHWDGHV� ��� QRYHPEULO� ������ DDVWDO�
HVLPHVHNV� SHDYDQHPDNV� VHQLVH� 7DUWX� ULQJNRQQD� YDQHPD� MD� �OHULLJLOLVH�
Q}XDQGMD��7DUWX�7�WDUODVWH�*�PQDDVLXPL� MXKDWDMD�DEL�6DOPH�3UXXGHQL��7HPD�
YLLV� O}SXOH� S}KLPllUXVWH� WlLHQGDPLVH�� PLV� XXHVWL� NLQQLWDWL� ������ DDVWDO��
3}KLPllUXVHG�WU�NLWL�MD�WHKWL�N}LJLOH�NlWWHVDDGDYDLNV��

hKWODVL� DVXWL� YlOMD� DQGPD� ´.RGXW�WUH� NlVLUDDPDWXWµ���� PLGD� KDNNDV�
WRLPHWDPD� /HLGD� .DOOLQJ�.DQW�� .lVLUDDPDW� DYDOGDWL� YLKLNXWH� NDXSD�� HW� VHGD�
RVDOLVHOWNL�Y}LPDOLNXOW�NLLUHVWL�U�KPDGHOH�NlWWHVDDGDYDNV�WHKD��(VLPHQH�WU�NN�
LOPXV� .DLWVHOLLGX� WRHWXVHO� �.DLWVHOLLGX� ��������� D�� HHODUYH� MlUJL� ROL� HWWH�
QlKWXG�.RGXW�WDUGH�WRHWXVW�YDLG������NURRQL�������HNVHPSODULV�������DDVWDO�
MD�P��GL�OlEL�VDPD�DDVWD�V�JLVHNV��.lVLUDDPDWX�WHLQH�WU�NN�LOPXV�������DDVWD�
NHYDGHO�NDNV�NRUGD�VXXUHPDV�WLUDDæLV��

������DDVWD�VXYHO�SHHWL�HVLPHVHG��OHULLJLOLVHG�.RGXW�WDUGH�}SSHSlHYDG�
NRRV� 1DLVNRGXNDLWVH� }SSHSlHYDGHJD� 7RQGLO� V}MDNRROL� UXXPHV�� 1HHG� ROLG�
PllUDWXG� HHVNlWW� WlLVNDVYDQXG� MXKWLGHOH�� PLOOHOH� YDVWDYDOW� ROL� NRRVWDWXG� ND�
SlHYDGH� NDYD�� 3HHWL� ULGD� HWWHNDQGHLG� .RGXW�WDUGH� RUJDQLVDWVLRRQL�

                                                 
�� 3UXXGHQ� 6DOPH� .RGXW�WDUGH RUJDQLVDWVLRRQL DVXWDPLVHVW MD VHQLVHVW DUHQJXW��� .DLWVH

.RGX� ����� QU �� ON ������ $ODSHDW�NL O}SXQL SlULQHYDG IDNWLG .RGXW�WDUGH RUJDQLVDWVLRRQL

ORRPLVH NRKWD VDPDVW DUWLNOLVW�
�� .RGXW�WUH NlVLUDDPDW� 7DUWX� �����



 

 ��

VLVHNRUUDOGXVHVW�� MXKWLPLVHVW� MD� W||PHHWRGLWHVW�� ¯SSHSlHYDGHVW� Y}WWLV� RVD�
OLJL�����YDQHPDW��OH�(HVWL�MD���NRGXW�WDUW�LJDVW�ULQJNRQQDVW��7RLWOXVWDPLVH�MD�
�KLVNRUWHUL�HHVW�KRROLWVHV�1..��

.ROPHN�PQHQGDWH� DDVWDWH� DOJXO� SHHWXG� YlKHVWHVW� }SSHSlHYDGHVW� HL�
MlWNXQXG�N}LJL�QHQGH�WHDGPLVWH�DQGPLVHNV��PLV�ROLG�YDMDOLNXG�NRGXW�WDUGH�W||�
MXKWLPLVHNV�� ������ DDVWDO� RWVXVWDWL� W||OH� UDNHQGDGD� LQVWUXNWRULG�� 6HOOHJD�
VHRVHV� WHNLWDV� UDVNXVL� UDKD� N�VLPXV�� NXQD� ./� WRHWXV� OlNV� S}KLOLVHOW�
NlVLUDDPDWX�WRLPHWDPLVHNV��$SSL�WXOL�1..��PllUDWHV�RPDOW�SRROW�.RGXW�WDUGH�
WRHWXVHNV� ���� NURRQL�� 6HOOH� VXPPDJD� VHDWL� DPHWLVVH� NROP� LQVWUXNWRULW�� NHV�
WDOYH� MRRNVXO� N�ODVWDVLG� ��� ULQJNRQGD�� LQVWUXHHULGHV� QLQJ� RUJDQLVHHULGHV�
NRGXW�WDUGH�U�KPL�MD�DVXWDGHV�MXXUGH�XXVL��

5LQJNRQGDGH� WHJHYXVH� ODLHQHGHV� U�KPDGH� DUYX� NDVYDPLVHJD� WXOL�
VXXUHQGDGD� LQVWUXNWRULWH� DUYX�� 7lQX� ./� MD� KLOMHP� +DULGXVPLQLVWHHULXPLOW�
VDDGXG� WRHWXVWHOH� ROL� Y}LPDOLN� ������ DDVWD� V�JLVHO� UDNHQGDGD� DPHWLVVH� ��
LQVWUXNWRULW��(QQH�W||OH�DVXPLVW�NRUUDOGDWL�QHLOH�NXUVXVHG��9LLPDVHG�WRLPXVLG�
KLOMHPJL� YlKHPDOW� �� NRUGD� DDVWDV�� ���� QlGDODVH� NHVWXVHJD�� ������ DDVWD�
DXJXVWLV� DODWHV� W||WDV� SHDYDQHPD� MXXUHV� .RGXW�WDUGH� VHNUHWlU�� NHOOH�
�OHVDQGHNV� ROL� NRJX� RUJDQLVDWVLRRQL� MXKWLPLVHJD� VHRWXG� WHKQLOLQH� W||�� 6DPDO�
V�JLVHO� LOPXVLG� WU�NLVW� HULNDWVHWH� NDYDG�� KLQGDPLVV�VWHHP� MD� QRRUWH�
PDJLVWULNV�VDDPLVH�NRUG��PLV�VDDGHWL�NRKH�N}LJLOH�U�KPDGHOH�NlWWH��

3}KLPllUXVWH� NLQQLWDPLVHJD�� ´.RGXW�WUH� NlVLUDDPDWXµ� LOPXPLVHJD��
LQVWUXNWRULWH� MD� VHNUHWlUL� DPHWLVVH� UDNHQGDPLVHJD� ROLG� ORRGXG� YDMDOLNXG�
HHOWLQJLPXVHG� HGDVSLGLVHNV� DUHQJXNV�� ���� PlUWVLO� ������ DDVWDO� SLGDV� RPD�
HVLPHVH� NRRVROHNX� 9DQHPDWH� NHVNNRJX�� PLOOHVW� Y}WVLG� RVD� N}LN� ULQJNRQQD�
YDQHPDG�� 1..� HVLQDLQH� MD� .RGXW�WDUGH� SHDYDQHP�� 6HOOH� NRRVROHNXJD� ROLG�
DOXVWDQXG� WHJHYXVW� N}LN� S}KLPllUXVWHV� HWWH� QlKWXG� RUJDQLG� MD�.RGXW�WDUGH�
RUJDQLVDWVLRRQ� Y}LV� OXJHGD� HQG� ORRPLVDMDMlUJXVW� YlOMDM}XGQXNV�� HW� MlWNDWD�
WHJHYXVW�MXED�NLQGODNVNXMXQHQXG�DOXVWHO��

3}KLPllUXVWH� MlUJL� HL� HULQHQXG� NRGXW�WUHG� NXLJL� SDOMX� JDLGLGHVW��
6HDGXVHG�� NRPEHG� MD� W}RWXV� N}ODVLG� �VQD� �KWPRRGL�� .DWVHNDYDGHVNL� ROL�
URKNHVWL� �KHVXJXVHLG� HOHPHQWH�� 6HOOHVW� Y}LE� MlUHOGDGD�� HW� NRGXW�WDUGH�
S}KLPllUXVHG� MD� NDWVHNDYDG� NRRVWDWL� JDLGLGH� HHVNXMXO���� 3UDNWLOLVHV�
WHJHYXVHV�SROQXG�QHLO�NDKHO�W�WDUODVWH�RUJDQLVDWVLRRQLO�VDPXWL�VXXUL�HULQHYXVL��
*DLGLG� ROLG� HKN� SLVXW� LVHVHLVYDPDG�QLQJ� VXXUHPDWH�NRJHPXVWHJD� �OHULLJLOLVWH�
�ULWXVWH�MD�ODDJULWH�NRUUDOGDPLVHO�NXL�NRGXW�WUHG��

(ULQHYXVL� QHLO� NDKHO� W�WDUODVWH� RUJDQLVDWVLRRQLO� VLLVNL� ROL�� HHON}LJH�
RUJDQLVDWVLRRQL��OHVHKLWXVHV�MD�HHVPlUJLV��*DLG�NVXVWH�ORRMDLNV�ROLG�W�GUXNXG�
LVH�� 7HJXWVHPD� DVXGHV� SDOXWL� P}QL� }SHWDMD� Y}L� NHHJL� WHLQH� WlLVNDVYDQX�
U�KPDOH�YDQHPDNV��.RGXW�WDUGH�U�KPDGH�ORRPLVW�DOXVWDWL��OHYDOW�DOOD��1..�MD�
                                                 
��

.RGXW�WDUGH 3}KLPllUXVHG� ����� (HVWL *DLGLGH 0DOHYD 3}KLPllUXV� ����� .RGXW�WDUGH

HULNDWVHWH NDYDG� �����



 

 ��

./� WRHWXVHO�� .}LJHSHDOW� S��WL� OHLGD� }SHWDMDWH� KXOJDVW� MXKLG� MD� VHHMlUHO� HOOX�
NXWVXGD� �NVXVHG�� .RKHVHOW� OHLWL� UDKD� QLL� NlVLUDDPDWX� YlOMD� DQGPLVHNV� NXL�
LQVWUXNWRULWH� SDONDPLVHNV�� 6HOOHJD� ORRGL� �OHULLJLOLVH� RUJDQLVDWVLRRQL�
NXMXQHPLVHNV�WXJHY�DOXV��

������DDVWD����PlUWVLO�V}OPLWL�NRNNXOHSH�.RGXW�WDUGH�MD�(HVWL�*DLGLGH�
0DOHYD� YDKHO� QLQJ�NLQQLWDWL�PllUXVHG��KH�RUJDQLVDWVLRRQL� OLLNPHWH��OHPLQHNX�
SXKXNV� WHLVH���� 2PD� NDKHNVD� DDVWDVH� WHJHYXVH� MRRNVXO� SDLVXV� .RGXW�WDUGH�
RUJDQLVDWVLRRQ� N}LJH� VXXUHPDNV� VNDXWOLNXNV� RUJDQLVDWVLRRQLNV� (HVWLV�������������
��� GHWVHPEULO� ����� NXXOXV� RUJDQLVDWVLRRQL� ��� ���� NRGXW�WDUW� ����� YDQHPD�
MXKWLPLVHO�� NHOOHVW� ����� ROL� SHGDJRRJLOLVH� HWWHYDOPLVWXVHJD���� (HVWL� *DLGLGH�
0DOHYDV�ROL�VDPDO�DMDO������OLLJHW��

������ DDVWDO� NDDOXWL� JDLGLGH� MD� NRGXW�WDUGH� �KLQHPLVH� Y}LPDOXVL� QLL�
+DULGXVPLQLVWHHULXPL�SRROW�DOJDWDWXG�VNDXWOLNH�RUJDQLVDWVLRRQLGH��KHQGDPLVH�
NDYDV�NXL�P}OHPD�RUJDQLVDWVLRRQL�MXKWNRQGDGH�RPDO�DOJDWXVHO��/HLWL��HW�SDUHP�
ROHNV� �KLQHGD�� HHOGDGHV�� HW� RUJDQLVDWVLRRQL� QLPHNV� Y}HWDNVH� .RGXW�WUHG��
QRRULPD� DVWPH� OLLNPH� QLPHWXVHNV� MllNV� KHOODNH� �.RGXW�WDUGHO� VHQL� QRRUHPD�
DVWPH�NRGXW�WDU��MD�XXH�YRUPL�YlOMD�W||WDPLVHO�Y}HWDNVH�DOXVHNV�JDLGL�YRUP��
.RGXW�WDUGH� SHDYDQHP� SLGDV� ORRPXOLNXNV�� HW� �KHQGDWXG� RUJDQLVDWVLRRQL�
DMDOXJX� KDNDWDNV� DUYDPD� HVLPHVH� JDLGU�KPD� DVXWDPLVHVW� (HVWLV�� PLOOHJD�
OHLDNVLG� }LJODVW� KLQGDPLVW� MD� MllGYXVWDPLVW� JDLGLGH� WHHQHG� VNDXWOLNX�
NDVYDWXVV�VWHHPL�UDMDPLVHO�HHVWL�W�GUXNXWH�MXXUHV����

7HJHOLNNXVHV� �KHQGDPLVHQL� VLLVNL� HL� M}XWXG��0}OHPDG� RUJDQLVDWVLRRQLG�
W||WDVLG� N}UYXWL� NXQL� QHQGH� VXOJHPLVHQL� RNXSDWVLRRQLY}LPXGH� SRROW� ������
DDVWD�VXYH�V�JLVHO��
�

���� ������DDVWD�QRRUVRR�RUJDQLVHHULPLVH�VHDGXV�

������DDVWDO�DODQXG�VXXUHV�ULLJLUHIRUPLGH�W||V�DOOXWDWL�QRRUVRROLLNXPLQH�
������ DDVWD� QRRUVRR� RUJDQLVHHULPLVH� VHDGXVHJD��� ULLNOLNXOH� MlUHOYDOYHOH��
PLOOHNV� KDULGXVPLQLVWHHULXPLV� ORRGL� HUL� RVDNRQG�� 9LLPDVHVVH� NRRQGDWL� ND�
YDEDKDULGXVW||�KDOGDPLVH�IXQNWVLRRQLG�PLQLVWHHULXPL�WHLVWHVW�RVDNRQGDGHVW��
+DULGXVPLQLVWHHULXPL� 1RRUVRR� MD� 9DEDKDULGXVH� 2VDNRQQD� GLUHNWRULNV� ROL�
-RKDQQHV� 9HOOHULQG�� WHPD� NDDVW||OLVHNV� MD� DVHWlLWMDNV� QRRUWHQ}XQLN� -XKDQ�
0DLVPD����

                                                 
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
�� 1DLVNRGXNDLWVH WHJHYXVH �OHYDDGH� ON ���
�� 3UXXGHQ� 6� *DLGLGH MD NRGXW�WDUGH �KLQHPLVH Y}LPDOXVL��� 3lHYDOHKW� �� MDDQ� ����� ��� ��
�� 5LLJL 7HDWDMD� ����� ��� ����
�� /HLQMlUY� $� ´(JD QRRUHG SROH NDODG� NHGD VRRODG �KWH W�QQL ���µ�� 6NDXWOLNHO }SSHYlOMDNXLO�

�������� QU � ����� ON ���



 

 ��

������ DDVWD� QRRUVRR� RUJDQLVHHULPLVH� VHDGXV� MD� VHOOH� DOXVHO� DQWXG�
PllUXVHG� MDRWDVLG� W||WDYDG� QRRUWHRUJDQLVDWVLRRQLG� NDKWH� OLLNL��
RUJDQLVHHULYDLNV� MD� HULDODVLG� MXKWLYDLNV� NHVNXVWHNV���� 2VD� ROHPDVROHYDLG�
RUJDQLVDWVLRRQH�VXOHWL��RVD��KHQGDWL��

(VLPHVW� OLLNL� RUJDQLVDWVLRRQLGHVW� MlHWL� WHJXWVHPD� �� VNDXWOLNNX�
RUJDQLVDWVLRRQL��(HVWL�6NDXWLGH�0DOHY��(HVWL�*DLGLGH�0DOHY��1RRUWH�.RWNDVWH�
MD�.RGXW�WDUGH�RUJDQLVDWVLRRQLG���hOHPDDOLQH�0DDQRRUWH�hKHQGXV��hOHPDDOLQH�
(HVWL� 1RRUVRR� hKHQGXV�� .ULVWOLNNXGH� 1RRUWH� 1DLVWH� hKLQJXWH� /LLW� (HVWLV��
(HVWL� 1RRUWH� 0HHVWH� .ULVWOLNNXGH� hKLQJXWH� /LLW�� 1RRUVHSDG� SLGLG� �KLQHPD�
WHLVWH�VNDXWOLNH��NVXVWHJD��7HLVH�RVD��KLQJXWHVW��NXKX�QRRUHG�Y}LVLG�NXXOXGD��
PRRGXVWDVLG� HULDOD� NHVNXVHG� QDJX� NLULNXQRRUHG�� (HVWL� 1RRUVRR� .DUVNXVOLLW��
(HVWL�1RRUWH�3XQDQH�5LVW�MW����

������ DDVWD� ��� PDLO� UHJLVWUHHULWL� (HVWL� *DLGLGH� 0DOHY� XXHVWL�
+DULGXVPLQLVWHHULXPL�1RRUVRR�2VDNRQQD�SRROW��6HOOHVW� DMDVW� SHDOH� VDL�(HVWL�
*DLGLGH� 0DOHY� NRUUDOLVH� HHODUYH� NRUUDV� ULLNOLNNX� WRHWXVW�� PLV� P}QHWL�
K}OEXVWDV� W||G� MD� Y}LPDOGDV� WDVX� PDNVWD� 3HDVWDDEL� VHNUHWlULOH� QLQJ�
�OHULLJLOLVHOH�LQVWUXNWRULOH����

$DVWDLG� SHHWL� OlELUllNLPLVL� +DULGXVPLQLVWHHULXPL� �VNDXGLG�JDLGLG�� MD�
NDLWVHOLLGX� �QRRUNRWNDG�NRGXW�WUHG�� YDKHO� VNDXWOLNH� RUJDQLVDWVLRRQLGH�
�KHQGDPLVH� �OH�� /}SXNV� ODKHQGDWL� N�VLPXV� GHNUHHGL� NRUUDV� 1RRUVRR�
RUJDQLVHHULPLVH� VHDGXVH� PXXWPLVH� VHDGXVHJD� ���� PlUWVLVW� ������ PLOOH� �� ��
�WOHE�MlUJPLVW��

´9DEDULLJL� 3UHVLGHQW� RQ� N}LJL� QRRUVRR�RUJDQLVDWVLRRQLGH� SDWURRQ��
1RRUVRR� RUJDQLVHHULPLVW� MD� QRRUVRR�RUJDQLVDWVLRRQLGH� WHJHYXVW� VXXQDE� WD�
+DULGXVPLQLVWUL�NDXGX��

.}LNL� �OHULLJLOLVL� QRRUVRR�RUJDQLVDWVLRRQH� HVLQGDE� MD� MXKLE� SHDYDQHP��
NHOOHNV�RQ�6}MDYlJHGH�hOHPMXKDWDMD�Y}L�6}MDYlJHGH�-XKDWDMD��

9DEDULLJL� 3UHVLGHQGL� NLQQLWDPLVHO� RQ� +DULGXVPLQLVWULO� }LJXV� QRRUVRR�
RUJDQLVHHULPLVH� KXYLGHV� PRRGXVWDGD� QRRUVRR�RUJDQLVDWVLRRQLGH� Y}L� QHQGH�
OLLWXGH�NRRQGLVL� MD� YLLPDVWH�RUJDQHLG��PllUDWHV��KWODVL� WHJHYXVH�S}KLP}WWHG�
MD�DOXVHG�µ����

5DKYXVYDKHOLVHV�VXKWOHPLVHV�NXMXQHVLG�VNDXGLG�MD�QRRUNRWNDG��JDLGLG�MD�
NRGXW�WUHG� �KHNV� RUJDQLVDWVLRRQLNV�� PLOOH� SHDYDQHPDNV� ROL� .DLWVHYlJHGH�

                                                 
��
�5XPPR� 3DXO� 1RRUWH RVD (HVWL 3XQDVH 5LVWL W||V� �� (HVWL 3XQDQH 5LVW� ����� QU �� ON ���

�� (HVWL UDKYDKDULGXVH MD NXOWXXULDOD NRUUDOGXV� 7DOOLQQ� ����� ON ����
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
�� 5LLJL 7HDWDMD� ����� ��� ����



 

 ��

hOHPMXKDWDMD�NLQGUDO�-RKDQQHV�/DLGRQHU����6HH�DVMDROX�HL�PXXWXQXG�SDOMX�DJD�
QHQGH�RUJDQLVDWVLRRQLGH�VWUXNWXXUL�MD�VLVHPLVW�W||G�����

������ DDVWDNV� ROL� (HVWL� *DLGLGH� 0DOHY� DUHQHQXG� NLQGOD� MXKW�� MD�
OLLNPHVNRQQDJD� QRRUWHRUJDQLVDWVLRRQLNV�� 6WDELLOVHVW� DUHQJXVW� DQQDE�
WXQQLVWXVW� OLLNPHVNRQQD� NDVY�� LJD� MlUJQHYD� YLLH� DDVWD� MRRNVXO� OLLNPHWH� DUY�
NDKHNRUGLVWXV��������DDVWDO�NXXOXV�(HVWL�*DLGLGH�0DOHYDVVH�����OLLJHW��������
DDVWDO������MD�������DDVWDO������OLLJHW��

�
*DLGOXVH OHYLN (HVWLV

��

���� 7DOOLQQ ���� 0XVWYHH ���� .RKWOD

���� 7DUWX ���� 1}PPH ���� .LOWVL

���� 9DOJD ���� 3�KD ���� .XQGD

���� 7}UYD ���� 3lUQX ���� 1DUYD�-}HVXX

���� +DDSVDOX ���� 6LQGL ���� 3HWVHUL

���� -lOJLPlH ���� 5DNYHUH ���� 3LKWOD

���� 3}OWVDPDD ���� ,QJHUL ���� 5LGDOD

���� 9}UX ���� .RKLOD ���� 6LQGL

���� (OYD ���� 3DDGUHPDD ���� 6XXUH�-DDQL

���� 1DUYD ���� 3XND ���� .lUGOD

���� -}KYL ���� 9LOMDQGL ���� .RKWOD�-lUYH

���� .XUHVVDDUH ���� $DNUH ���� 7DSD

���� 3DLGH ���� +DOMDOD ���� 7�UL

���� 7�UL ���� .DDOL ���� 0}LVDN�OD

                                                 
�� 9DEDULLJL 3UHVLGHQGL MXKHQG QRRUVRR RUJDQLVHHULPLVH DODO QU ���� +DULGXVPLQLVWHHULXPL

7HDWDMD� ����� QU �� 
�� 6NDXWOLNHO }SSHYlOMDNXLO� �������� QU � ����� ON ���
�� $QGPHG JDLGOXVH OHYLNX NRKWD (HVWLV RQ NRJXWXG HULQHYDWHVW DOOLNDWHVW NlHVROHYD W||

NRRVWDPLVH NlLJXV� $DVWDDUY WlKLVWDE HVLPHVH JDLGVDOJD Y}L �U�KPD ORRPLVW QLPHWDWXG OLQQDV

Y}L PDDNRKDV�
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��� 7UDGLWVLRRQLG�

.DKHN�PQHQGDWH� DDVWDWH� DOJXVHVW� RQ� MllQXG� �NV� ROXOLQH� MlOJ� HHVWL�
VNDXWOXVH� MD� JDLGOXVH� WHHOH�� ������ DDVWDVW� KDNDWL� ��� GHWVHPEULO� WlKLVWDPD�
VNDXWOLNNX�JDLGOLNNX�HPDGHSlHYD��6HO�SlHYDO�SHHWL�PHHOHV�HPDVLG��NRUUDOGDWL�
WHH}KWXLG�� SLGXVLG�� NXV� NLQGODVWL� N}ODV� ODXO� ´(PD� V�GDµ�� 2PD� YDUMXQGL� MlWWLV�
HPDGHSlHYD� WlKLVWDPLVHOH� MXVW� O}SSHQXG� 9DEDGXVV}GD�� hOLVWDWL� HHVWL� HPD�
YDVWXSLGDYXVW��LOPD�PLOOHWD�PHKHG�SROHNV�VXXWQXG�V}GD�Y}LWD��(L�VDD��WOHPDWD�
MlWWD��HW�VHH�WUDGLWVLRRQLOLQH�VNDXWOLN�VXXUSlHY�VDL�DOJXVH�DDVWDLG�HQQH�PDLNXX�
DPHWOLNNX� HPDGHSlHYD�� 6HOOH� WlKLVWDPLQH� WRLPXV� VNDXWLGHOH�JDLGLGHOH� DODWL�
�KLVHOW�QDJX�-�ULSlHYD�SDUDDGLGNL����

7HLVHNV� VNDXWOLNH� QRRUWH� WUDGLWVLRRQLOLVHNV� HWWHY}WPLVHNV� NXMXQHV�
M�ULSlHYD�WlKLVWDPLQH�SDUDDGLGH�QLQJ�O}NNH}KWXWH�NRUUDOGDPLVHJD�����DSULOOLO��
�

��� 7HJHYXV�

*DLGLGH� S}KLWHJHYXV� WRLPXV� LJDQlGDODVWH� NRRQGXVWH� QlRO� VDONDGHV� MD�
U�KPDGHV�� 6�JLVHVW� NHYDGHQL� }SLWL� JDLGLNRRQGXVWHO� NDWVHSXQNWH� MD�
PHWVDWDUNXVL�� PlQJLWL� MD� ODXGL�� 7HJHYXVSURJUDPPL� NRKDVHOW� VRRULWDVLG�
KHOODNHVHG�NDNV��JDLGLG�MD�YDQHPJDLGLG�NROP�NDWVHW��*DLGLGH�MlUJXNDWVHWHO�WXOL�
QlLGDWD� WHDGPLVL� MD� RVNXVL� JDLGOXVH�� PDMDSLGDPLVH� MD� W||RVNXVH�� �KLVNRQQD�
WXQGPLVH�QLQJ�WHUYLVKRLX�MD�VSRUGL�DODOW��

*DLGOXV�DUHQHV�NRRV�RUJDQLVDWVLRRQLJD��(HVWL�JDLGLGH�,�NRQJUHVV�������
DDVWDO� �KWOXVWDV� JDLGLGH� MlUJXNDWVHWH� NDYDG�� QHHG� NLQQLWDWL� 3}KLPllUXVHJD��
������ DDVWDO� W||WDWL� YlOMD� YDQHPJDLGLGH� HNVDPLNDYDG� QLQJ� ������ DDVWDO�
PHULJDLGLGH�OLLJLHNVDPLWH�NDYDG��

/LVDNV� NRRQGXVWHOH� WRLPXVLG� PDWNDG�� SDUDDGLG�� NXUVXVHG�� SHRG��
QlLWXVHG�� NDUQHYDOLG� MQH�� $DVWD� RRGDWXLPDNV� V�QGPXVHNV� ROLG� ODDJULG�� NXV�
N}LNH�WDOYHO�}SLWXW�OlEL�SURRYLWL��

������ DDVWDO� W||WDWL� YlOMD� �OHULLJLOLVHG��KWOXVWDWXG�QRUPDDONRGXNRUUDG�
PDOHYDLOH�� U�KPDGHOH�� DXNRKWXWHOH� QLQJ� JDLGOLN� WHJHYXV� UDMDWL� WHDGOLNXOW�
��OHULLJLOLVHOW��QHOMDOH�S}KLDOXVHOH�� LVHORRPX�NDVYDWXVHOH��WHUYLVH�MD�W||RVNXVH�
DUHQGDPLVHOH�QLQJ�OLJLPHVH�WHHQLPLVHOH����

hOHULLJLOLVH��ULWXVHG���Q}XSLGDPLVHG��NXUVXVHG��ODDJULG���WDRWOHVLG�PLWXW�
HHVPlUNL�� 1HLO� NRNNXWXOHNXLO� }SSLVLG� JDLGLG� MD� JDLGMXKLG� �NVWHLVW� WXQGPD��
�KWOXVWDWL� W||NDYX�� }SLWL� XXVL� WHDGPLVL� QLQJ� VDDGL� MXOJXVWXVW� MD� NLQGOXVW� RPD�
W||OH��7HLVHOW�SRROW�WXWYXWL�(HVWLPDDJD��VHVW��ULWXVHG�NRUUDOGDWL�HUL�SDLNDGHV��

                                                 
�� 0LFKHOVRQ� +� (HVWL UDGDGHOW� 7RURQWR� ����� ON ����
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���



 

 ��

6HOOLVWH�NRJXQHPLVWH�NDXGX�WXWYXVLG�JDLGOXVHJD�ND�YlOMDVSRRO�JDLGOXVW�VHLVYDG�
QRRUHG�MD�YDQDG��

6XXUHPDLG�SDUDDGHVLQHPLVL�WRLPXV�NDNV��������DDVWD�����DXJXVWLO�/RUG�
MD� /DG\� %DGHQ�3RZHOOL� N�ODVWXVH� SXKXO��� MD� ������ DDVWD� ���� MXXQLO� VNDXWOLNH�
QRRUWH�SDUDDG�9DEDULLJL�3UHVLGHQGLOH����
�

��� hOGVXVH�DUYDPXV�JDLGOXVHVW�

7HJHOLNXOW� ROL� JDLGOXV� (HVWLV� ND� SLGHY� Y}LWOXV� VHOOHVW� DMDVW� SHDOH�� NXL�
HVLPHVHG� JDLG�NVXVHG� DVXWDWL�� -XED� VNDXWOXV� ROL� RPD� DMD� NRKWD� XXGQH�
NDVYDWXVPHHWRG�� 3HHWL� MX� WROOH� DMDQL� DLQX}LJHNV� DXWRULWDDUVHW� NDVYDWXV�
V�VWHHPL�� (W� QRRUHG� RPD� NlH� SHDO� PLGDJL� HWWH� Y}WVLG�� ROL� �NV� NDKWODQH� DVL��
6HGD� UDVNHP� ROL� W�GUXNXLO� OHLGD� WXQQXVWXVW� RPD� LVHWHJHYXVHOH�� .XL� VNDXWH�
S��WL� QDHUXYllULVWDGD�� VLLV� JDLGH� QDHUGL� SlULV� DYDOLNXOW�� QLPHWDGHV� QHLG�
VNDXWLGH� VDEDUDNNXGHNV�� hOGLVHOW� ROL� OHYLQXG� DUYDPLQH�� HW� W�GUXNXG� OlNVLG�
JDLGLGHNV� DLQXOW� VHOOHSlUDVW�� HW� VHO�PRHO� ROHNV� S}KMXVW� VNDXWLGHJD�NRRV� ROOD��
.}LJHOH�YDDWDPDWD�HL�DVWXQXG�W�GUXNXG�JDLGLGHNV�VNDXWLGH�SlUDVW��YDLG�VHOOHNV�
VXQGLV� QHLG� QHQGH� S��H� HQHVHDYDOGXVHNV� MD� HQHVHDUHQGDPLVHNV� LVHWHJHYXVH�
NDXGX��

5DVNXVWHOH� YDDWDPDWD� SROQXG� JDLGOXVHO� (HVWLV� WlLVNDVYDQXWH� SRROW�
RWVHVW� YDVWXVHLVX�� 2OL� PXLGXJL� QHLG�� NHV� QlJLG� QRRUXVH� WlLHOLNNX�
´KXNNDPLQHNXWµ� VHOOHV�� HW� ND� W�GUXNXG� RPDSHDG� ´P||GD�PHWVL� ULQJL� ODVLG� MD�
RPD�DHJD�UDLVNDVLG��VHOOH�DVHPHO��HW�NRGXV�LVWXGD�MD�PLGDJL�NDVXOLNNX�}SSLGD��
}PPHOGD�Y}L�NXGXGDµ��1}XGLV�DHJD�MD�NDQQDWXVW��HW��OGVXVHOH�VHOJHNV�WHKD��HW�
JDLGOXV�SROH�PLQJL�´PHWVDVLG�SLGL�ULQJL�KXONXPLQHµ��YDLG�HW�VHH�RQ�NLQGOD�VLKLJD�
NDVYDWXVV�VWHHP�W�WDUODVWH�HQHVHDUHQGDPLVHNV��

(HVWL� JDLGLGH� WHJHYXVHV� RWVLWL� WHLG��PLV� ROHNVLG� VRELYDG� W�GUXNXLOH� MD�
YDVWDNVLG�QHQGH�KXYLGHOH�MD�YDMDGXVWHOH��2OL�ROXOLQH��HW�MXED�YDUDNXOW�ORRGL�ND�
UDKYXVYDKHOLVHG�VLGHPHG����
�

��� 0LGD�SDNNXV�JDLGOXV�W�GUXNXWHOH�"�

*DLGOXV� ROL� S}QHY��6HH�ROL� YDKHOGXV� }SSH�� MD� NXWVHW||�N}UYDO�� Y}LPDOXV�
XXWH� V}SUDGH� OHLGPLVHNV�� SUDNWLOLVWH� RVNXVWH� }SSLPLVHNV� MD� LVHWHJHYXVH�
DUHQGDPLVHNV��*DLGOXVH�MD�NRROLW||�YDKH�SLGL�ROHPD�VHOJH��NRRQGXVL�HL�WDKHWXG�
SLGDGD� NRROLUXXPLGHV�� YDLG� VHOOHV� SLGL� ROHPD�PLQJL�PXX� NRNNXVDDPLVH� NRKW� ��
RPD�QXUN��

                                                 
�� 3lHYDOHKW� ����� ���� ��
�� 1lGDO 3LOGLV� ��� MXXOL ����� QU ��� ON ���� 
�� +LQW� 9� *DLGOXV (HVWLV ������������ (HVWL VNDXWOXV YLLVN�PPHQG DDVWDW� ON ������
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.}LJH� VXXUHP� KXYL� ROL� }SSLGD� JDLGLWHDGPLVL�� PLV� SDLVWVLG� NXLGDJL�
P�VWLOLVHG�� VDODSlUDVHG�� V}OPHG�� PRUVH�� NDDUGLOXJHPLQH� MQH� WHJLG� W�GUXNXG�
MXVWNXL� YDQGHVHOWVODVWHNV�� 6HOOHOH� OLVDQGXVLG� YHHO� UlQQDNXG�� ODDJULG��
O}NNHWXOHG� MD� O}NNHQDOMDG�� SULPLWLLYVHG� HKLWXVHG� ODDJULV�� OHLGOLNNXV� ODDJUL�
NDXQLVWDPLVHO��.}LN�VHH�SDQL�IDQWDDVLD�W||OH��YLLV�P}WWHG�DUJLSlHYDVW�HHPDOH��
ROL� YHQWLLOLNV� HQHUJLDOH�� PLV� lUD� HL� NXOXQXG� DUJLSlHYD� W||O�� *DLGOXVHV� OHLGXV�
LJDOH� Y}LPDOXV� HQHVH� OHLGPLVHNV�� RPD� KXYLGHOH� VXXQD� OHLGPLVHNV� MD� RPD�
IDQWDDVLD�SURRYLOH�SDQHPLVHNV��
�

��� /DDJULG�

$DVWD�RRGDWXLPDNV�V�QGPXVHNV�ROLG�JDLGLSHUHOH� ODDJULG��(VPDNRUGVHOW�
M}XWL� �OH�HHVWLOLVH� ODDJUL� NRUUDOGDPLVHQL� ������ DDVWDO�� ,,� VXXUODDJHU� WRLPXV�
������DDVWDO�.LLGMlUYHO��9DKHSHDOVHWHO�DDVWDWHO�SHHWL�PLWX�MXKWLGH� ODDJULW��HW�
DQGD� JDLGMXKWLGHOH� NRJHPXVL� ODDJULWH� NRUUDOGDPLVHNV� NRKWDGHO� MD� WLKHQGDGD�
QHQGHYDKHOLVL�VLGHPHLG��

�

�����1DUYD�-}HVXX�

���� RVDY}WMDJD� ,� VXXUODDJHU� NHVWLV� ��� SlHYD�� /DDJUL� YDQHPDNV� ROL� (��
+�QHUVRQ�� MXKLNV� (�� .DULN� 7DOOLQQDVW�� (ODWL� WHONLGHV�� V||N� YDOPLVWDWL� O}NNHO��
7RLPXVLG� PlQJXG�� VSRUGLY}LVWOXVHG�� NXXODWL� UHIHUDDWH�� MXKLG� SLGDVLG� Q}X�
JDLGOXV� KHWNHVHLVX� �OH� QLQJ� DUXWDVLG� VHGDJL�� NDV� JDLGOXV� YllULE� VHOWVNRQQD�
WRHWXVW����

�����'REHUDQ��,�MXKWLGH�ODDJHU��

,� MXKWLGH� ODDJHU� WRLPXV� ������ DDVWDO� 3lUQX� OlKHGDO� 'REHUDQLV�
�9DOJHUDQQDV���6HOOHVW�Y}WWLV�RVD����JDLGMXKWL��.�ODOLVWHQD�ROLG�ODDJULV���LQJOLVH�
JDLGHULW�PLVV�3LWPDQ�MD�PLVV�-RQHV��1DG�}SHWDVLG�RVDY}WMDLOH�SDOMX�PlQJH�MD�
ODXOH�QLQJ�DQGVLG�KlLG�QlSXQlLWHLG� ODDJULHOX�NRUUDOGDPLVHO��,OP�ROL�NRJX�ODDJUL�
YlOWHO� LOXV�� HQW� YLLPDVHO� SlHYDO�� MXVW� VLLV� NXL� SDNNLPLVHJD� YDOPLV� VDDGL�� DOJDV�
NRKXWDY� lLNH�� /LQQD� WDJDVLV}LW� SLGL� WRLPXPD� PRRWRUSDDWLGHJD�� 7XJHYD� VDMX�
W}WWX�ROL� QlKWDYXV�PHUHO� YlJD�YLOHWV� MD�SDDGLG�HL� VDDQXG�UDQGXGD��7DOXG�ROLG�
UDQQDVW� NDXJHO�� QLL� HW� SDOMXG� W�GUXNXG� VDLG� OlELPlUMDNV� MD� KDLJHVWXVLG�� 6HH�
DJD�HL�NRKXWDQXG�JDLGH��-XED�MlUJPLVHO�VXYHO�NRJXQHWL�WDDV�}SSHODDJULVVH����

                                                 
�� (HVWL 6NDXW� ����� QU �� ON� ���� (HVWL 6NDXW� ����� QU �� ON ���
�� 3lHYDOHKW� �� MXXOL ����� ���� �� 0lOHVWXVL JDLGLUDMDOW� 7RURQWR� ����� ON ���



 

 ��

�����.XELMD��,,�MXKWLGH�ODDJHU��

,,� MXKWLGH� ODDJULVW� .XELMDO� Y}WWLV� RVD� ��� JDLGMXKWL���� /DDJULV� WRLPXV�
WHONLGH� YDKHOLQH� Y}LVWOXV�� PLOOH� DXKLQQDNV� ROL� YLPSHO� SDUHPDOH� WHOJLOH��
7HONNRQQDG�PRRGXVWDWL� PDOHYDWH� NDXSD�� 9}LVWOXVH� NlLJXV� MXKWXV� QLL� P}QGDJL�
KXYLWDYDW��7DUWX�W�GUXNXLO�ROL�W�NN�WHJX��HW�PHWVDVW�NRUUDOLN�OLSXYDUUDV�NlWWH�
VDDGD�� .XL� VLLV� �OHVDQGH� WlLWMD� OLSXPDVWL� S�VWL� ROL� VDDQXG�� VHOJXV�� HW� VHH� VDL�
�VQD�N}YHU�MD�MlQGULN�QDJX��NV�W��SLOLQH�9}UXPDD�PlQG�LNND��0DVWL�S�VWLWDMD�
WXQGLV� VLLVNL� UDKXOGXVW�� HW� ROL� RPD� SDULPD� WHLQXG� MD� �OHVDQGH� WlLWQXG��
7HOJLNDDVODVHG� SROQXG� SlULVHOW� VDPDO� DUYDPXVHO�� W}PPDWHV� P}WWHV� MXED�
NULLSVX�SHDOH�ODDJULYLPSOL�Y}LWPLVHOH����
�

�����.LLGMlUYH�

������ DDVWDO� WRLPXV� .LLGMlUYHO� ���� RVDY}WMDJD� ,,� VXXUODDJHU��
9lOLVN�ODOLVL� ROL�6RRPHVW��/HHGXVW� MD�3RRODVW���� /DDJUL� MXKWNRQQDV�ROLG�6LJULG�
(ONHQ�� /LLV� -XVNH�� (�� $UUR� MD� (PLOLH� .DULN�� 6HOOHVW� ODDJULVW� WHKWL� SLNHPDLG�
PDWNX���N�ODVWDWL�3HWVHUL�NORRVWULW��YlOLVN�ODOLVWHOH�QlLGDWL�7DUWXW����1DJX��NV�
RVDY}WMD� ODDJULW�NLUMHOGDE��ROL� WHJHPLVW�QLL�SDOMX� MD�Y}LVWOXV��NVXVWH�YDKHO�QLL�
lJH��HW�PDJDPLVHNV�YDHYDOW�DHJD�MlWNXV��3DULPD�O}NNHQXPEULQD�RQ�RVDY}WMDLOH�
PHHOGH�MllQXG�3lUQX�JDLGLGH�´+DYDL�QHLXGH�SDUYHV}LWµ��PLV�HWWHNDYDWVHPDWXOW�
RWVDSLGL�$KMD�M}HV�O}SSHV����
�

�����0lQGMDOD��,,,�MXKWLGH�ODDJHU��

2VDY}WMDLG�ROL������/DDJUL�YDQHPDNV�ROL�SU�0��/DXULW��DELYDQHPDNV�SUO�(��
7XXOLQJ�� MXKLNV� /�� 5RRWDPP�� DELMXKLNV� 6�� .RRVW�� VHNUHWlULNV� 6�� (ONHQ��
NHKDNDVYDWXVH� MXKLNV� +�� 9LOMDN�� NlVNMDODNV� $�� /XQGUH�� PDMDQGXVMXKLNV� SU���������
2��7RRP��VDQLWDULNV�SU�+��$UX��DUVWLNV�GU�1RUPDQQ��/DDJULV�WRLPXVLG�ORHQJXG��
RULHQWHHUXPLVPlQJ�� ODXOGL� MD� WDQWVLWL� UDKYDWDQWVH�� +DUU\� +DDPHU� N}QHOHV�
ORRGXVH� NRROLVW�� /LLV� -XVNH� VHOHWDV� PDWNDVHDGXVL�� +HOMR� 9LOMDN� NlVLWOHV�
KHOODNHVWH� N�VLPXVW�� 5llJLWL� PHUL�� MD� YDQHPJDLGOXVHVW�� /}SXNV� OHLGLV� DVHW�
NDWVH�N}LJL�NROPH�MlUJX�XODWXVHV��HW�MXKLG�ROHNVLG�Y}LPHOLVHG�WHDGPLVL�NRGXV�
HGDVL�DQGPD��/DDJULV�LOPXV�ND�SlULV�WU�NLWXG�DMDOHKW����
�

                                                 
�� 3lHYDOHKW� ��� MXXQL ����� ���� �� �� MXXOL ����� ���� ��
�� +LQW� 9� 0lOHVWXVWH ODHNVW��� 7XOHKRLGMD� ����� QU �� ON ����
�� 3RVWLPHHV� ��� MXXOL �����
�� 5DXGVHSS� (OVD� 0lOHVWXVL .LLGMlUYH VXXUODDJULVW ����� �� ´7XOHKRLGMDµ� 6XXUODDJULWH

SlHYDOHKW .RWNDMlUYHO� ��� DXJXVW ����� QU ��
�� 0lOHVWXVL JDLGLUDMDOW� ON ������
�� (HVWL 6NDXW� ����� QU �� ON ���� 1lGDO 3LOGLV� ��� MXXOL ����� QU ��� ON ����



 

 ��

�����+HOPH��,9�MXKWLGH�ODDJHU��

2VDY}WMDLG�ROL�����/DDJUL�YDQHPDNV�ROL�/LLV�-XVNH��MXKLNV�+HOHQH�7RRP��
/DDJUL�HHVPlUJLNV�ROL�HHON}LJH�SUDNWLOLVWH�RVNXVWH�RPDQGDPLQH�������DDVWDOH�
NDYDQGDWXG�VXXUODDJULNV��/LVDNV�SXKW�JDLGOLNHOH�ODDJULW||GHOH�ROLG�HWWH�QlKWXG�
SUDNWLOLVHG� W||G� +HOPH� S}OOXW||NRROL� DLDV�� S}OOXO� MD� ODXGDV�� HW� JDLGMXKLG�
WXWYXNVLG� PDDW||GHJD�� /DDJUL� NURRQLNDVW� ORHPH�� µ5HHGHO� PHLO� KlYLWDWL�
VNDXWPDVWHU�2WVD�MD�3HLNHOL�SRROW�N}LN�W�WDUODSVHOLN�}UQXV�ODDJULHKLWXVWHVW�MD�
ULNDVWDWL�PHLG�SXKW�SUDNWLOLVWH� WHDGPLVWHJD�SLRQHHUW||GH�DODO�� ���� 3�KDSlHYDO�
ROL� N�ODOLVWH� SlHY� MD� VXXUO}NH�� (VPDVSlHYDO� HKLWDWL� KRROHJD� SOLLWH�� HW�
WHLVLSlHYDO� RPD� WHDGPLVL� NHHWPLVHV� GHPRQVWUHHULGD�� 7HLVLSlHY� P||GXE� DJD�
VLLVNL� P}LVDW||GH� WlKH� DOO� MD� DOOHV� NHVNQlGDODO� YDOPLVWDE� LJD� PDOHYD� RPDOH�
NHHGXQ}XGHWD�WRLGX������7HJLPH�YHHO�YlLNHVH�PDWND�QHOMDSlHYDO�LOXVDVVH�+HOPH�
�PEUXVNRQGD� MD�PlQJLVLPH�SHLWHPlQJX� MD� UHHGHO� V}LWVLPHJL� MlOOH� LJD�NV�RPD�
NRMX�µ���
�

�����.ORRJD��JDLGMXKWLGH�}SSHODDJHU��

9LLPDQH��OHULLJLOLQH�JDLGODDJHU�(HVWLV�SHHWL����� MXXQLVW���� MXXOLQL� ������
DDVWDO� .ORRJDO� PHUHUDQQDV� /DKHSHUH� WDOX� PDD�DODO�� .DYDWVHWXG� VXXUODDJUL�
DVHPHO� WRLPXV� �OHULLJLOLQH� MXKWLGH� }SSHODDJHU�� /DDJUL� YDQHPDNV� ROL� (HVWL�
*DLGLGH� 0DOHYD� YDQHP� (OHRQRUH� +�QHUVRQ�� DELNV� /LLV� -XVNH� MD� MXKLNV� $OPD�
$LG����.HHJL�HL�RVDQXG�DLPDWD��HW�VHH�MllE�YLLPDVHNV�VXXUHPDNV�ODDJULNV�YDEDO�
NRGXPDDO��
�

��� -XKWLGH�YlOMD}SH�

6NDXWOXV�JDLGOXV� NRROLWDV� RPD� MXKLG� LVH�� $OJXVDHJDGHO� MlHWL� VHH� W||�
NRKDOLNH� PDOHYDWH� KRROHNV�� -XED� ������ DDVWDO� NLUMXWDWL� HVLPHVHVW� SllOLNXWH�
HKN� VDOJDMXKWLGH� NXUVXVWHVW� 9}UXV� VDPD� DDVWD� PDLNXXV���� 7DUWXV� NRUUDOGDV�
10.h� QRRUWHMXKWLGH� NXUVXVL�� NXV� OHNWRULWHNV� ROLG� LQJOLVH� MD� DPHHULND�
QRRUWHMXKLG�� .XUVXVWH� NDYDV� ROL� XVXOLVL�� NDVYDWXVOLNNH� MD� SV�KKRORRJLOLVL�
N�VLPXVL� QLQJ� KXON� PlQJH�� � 1HLVW� NXUVXVWHVW� Y}WVLG� RVD� QLL� JDLG�� NXL�
VNDXWMXKLG���� .ROPHN�PQHQGDWHO� DDVWDWHO� W||WDVLG� SHD� N}LJLV� PDOHYDWHV�
VDOJDMXKWLGH�NRROLG����

                                                 
�� (HVWL 6NDXW� ����� QU �� ON ���� /DDJUL NRKWD YHHO� 3lHYDOHKW� �� MXXOL ����� ���� �� ��

MXXOL ����� ���� �� (HVWL 6NDXW� ����� QU �� ON ����
�� 3lHYDOHKW� ��� MXXQL ����� ���� ��
�� 2OH 9DOPLV� (HVWL VNRXWLGH DMDNLUL� ��� PDL ����� QU �� ON ���
�� 9lLQD� $� 0lOHVWXVL 9DOJDVW� 7DUWXVW MD 3lUQXVW��� 0lOHVWXVL JDLGLUDMDOW� ON ��� (HVWL 1RRUWH

0HHVWH .ULVWOLN hKLQJ ��������� MD SDJXOXVHV� 6WRFNKROP� ����� ON ������
�� (HVWL 6NDXW� ����� QU ��� ON ��� ����� QU ���� ON ��� ����� QU �� ON ��� ����� QU �� ON ����



 

 ��

.ROPHN�PQHQGDWH� DDVWDWH� NHVNSDLJDVW� DODWHV� KDNDWL� NRROLWXVHOH� HQDP�
WlKHOHSDQX�S||UDPD��OHULLJLOLVHO�WDVDQGLO��6HQL�ROL��KWOXVWDWXG�NDWVHNDYX�QLQJ�
MXKWLGH�YlOMD}SH�WRLPXQXG�NRKWDGHO��

6�VWHPDDWLOLVH� NRROLWXVH� HHONlLMDNV� ROLG� �OHULLJLOLVHG� Q}XSLGDPLVHG��
PLOOHVW�HVLPHQH�WRLPXV�������DDVWDO�7DUWXV��-lUJQHVLG�Q}XSLGDPLVHG�5DNYHUHV�
������DDVWDO��NXV�WHNNLV�VRRY��KLVH�VXXUODDJUL�MlUHOH��7DOOLQQDV�������DDVWDO�MD�
9DOJDV�������DDVWDO����

0DOHYDWHYDKHOLVHG� MXKWSlHYDG� SHHWL� ������ DDVWDO� 9DOJD�9}UX�3HWVHUL�
SLLUNRQQDOH� MD� ������ DDVWDO� 9DOJD�9}UX�3HWVHUL��� QLQJ� 1DUYD�5DNYHUH�7DSD���
SLLUNRQQDOH��

$ODWHV� ������ DDVWD� YLLGL� LJD� DDVWD� MDDQXDULNXXV� OlEL� VXXUH� RVDY}WMDWH�
DUYXJD��OHULLJLOLVHG�MXKWLGH�NRROLG��(VLPHQH�QHLVW�WRLPXV�������DDVWDO�7DUWXV��
-XKWLGH� NRROLV� NlVLWOHWL� MlUJPLVL� WHHPDVLG�� ´*DLGU�KPDGH� RUJDQLVHHULPLQHµ��
´0DOHYDWH� MD� U�KPDGH� UDDPDWXSLGDPLQHµ�� ´7�WDUODSVH� KLQJHHOXµ�� 7RLPXVLG�
QlLWOLNXG� NRRQGXVHG� JDLGLGHOH�� KHOODNHVWHOH�� YDQHPJDLGLGHOH� MD� VNDXWLGHOH��
-XKLG� }SSLVLG� SUDNWLOLVHOW� ODDJULWDUYHWH� YDOPLVWDPLVW�� XXVL� PlQJH� MD� ODXOH��
'HPRQVWUHHULWL� ,,,� MlUJX� OlELY}WPLVW� U�KPDV�� WRLPXV� O}NNH}KWX�� .RROLVW�
Y}WWLV� RVD� ���� JDLGMXKWL� �OH� (HVWL�� .RROL� O}SSHGHV� NRUUDOGDVLG� 7DUWX� JDLGLG�
O}EXVD�WHH}KWX�N�ODOLVWHJD�����

������ DDVWD� MXKWLGH� NRRO� SHHWL� VDPXWL� 7DUWXV�� 2VDY}WMDLG� ROL� ������
(VPDNRUGVHOW� SHDOH� ������ DDVWD� QRRUVRR� RUJDQLVHHULPLVH� VHDGXVH�
YDVWXY}WPLVW� N}QHOHV� JDLGLMXKWLGHOH� NRORQHO� 9HOOHULQG� WHHPDO� ´1RRUVRR�
RUJDQLVDWVLRRQLGH� WXOHYLNX� YlOMDYDDGHWHVWµ�� +DUU\� +DDPHU� NlVLWOHV� WHHPDW�
´*DLG� NXL� ULVWLLQLPHQHµ�� (OOL� .RII� WXWYXVWDV� JDLGMXKWLGH� W||NDYDVLG�� -XKWLGH�
NRROL� UDDPHV� WRLPXV� ND� U�KPDYDQHPDWH� SlHY� MD� (HVWL� *DLGLGH� 0DOHYD�
SHDVWDDEL�NRRVROHN�����

������DDVWD�MXKWLGH�NRROL�7DOOLQQDV�lKYDUGDV�lUDMllPLQH��2VDY}WMDLG�ROL�
VHO� NRUUDO� ����� 3UREOHHPH� WHNLWDV� VRELYDWH� UXXPLGH� OHLGPLQH� YlOMDVW� SRROW�
7DOOLQQD� WXOQXG� JDLGMXKWLGH� ||NRUWHULVVH� SDLJXWDPLVHNV��1HHGNL� NRROLUXXPLG��
PLV� O}SXNV� NRUGD� OlNV� KDQNLGD�� NHHODV� WHUYLVKRLXYDOLWVXV� WDXGLGH� NDUWXVHO�
YLLPDVHO�PLQXWLO�lUD��1LL� W}XVLG�NXOXG�VXXUHPDNV�NXL�SODQHHULWL�QLQJ�YDKH�SLGL�
WDVXPD�SHDVWDDS��.RRO�VLLVNL�WRLPXV��

(VLPHVHO� SlHYDO� NXXODWL� QRRUWHQ}XQLN� -��0DLVPDD� HWWHNDQQHW� ´1RRUWH�
NDVYDWXVH� �OHVDQGHLG� QRRUVRR� RUJDQLVDWVLRRQLGHV� YlOMDVSRRO� NRROLµ�� WlLGHWL�
NRQWUROOWHVW� NROPH� MlUJX� XODWXVHV� QLQJ� Y}HWL� OlEL� ,,� MlUJX� NDYD� /LQGD� 7DUL�
MXKHQGDPLVHO��3lHYD�O}SHWDV�V}SUXV}KWX��7HLVHO�SlHYDO�YLLV�LQVWUXNWRU�(OOL�.RII�

                                                 
�� (ONHQ� 6� �� DDVWDW VNDXWOXVW (HVWLV� ON ���
�� 3lHYDOHKW� ��� QRY� ����� ���� ��
�� (HVWL 6NDXW� ����� QU �� ON ����
��� (HWL 6NDXW� ����� QU �� ON ���� (HVWL 6NDXW� ����� QU �� ON ���
��� 3lHYDOHKW� �� MDDQ� ����� �� �� �� MDDQ� ����� �� ��



 

 ��

OlEL� QlLWOLNX� VDOJDNRRQGXVH�� NXV� }SHWDWL� V}OPL�� XXVL� ODXOH� QLQJ� NRUUDOGDWL�
N}QHY}LVWOXV�� (VPDNRUGVHOW� QlJL� MXKWLGHNRROL� NDYD� HWWH� HULNRRVROHNXLG�
KHOODNHVWH��JDLGLGH�MD�PHULJDLGLGH�MXKWLGHOH��5RRWVL�YDQHPJDLGLGH�MXKW�-HQQ\�
5LHFN�0�OOHU� HVLQHV� HWWHNDQGHJD� YDQHPJDLGOXVH� DMDORRVW�� NRUUDOGXVHVW� MD�
WHJHYXVNDYDGHVW� 5RRWVLV�� .ROPDQGDO� SlHYDO� SLGDV� N�ODOLQH� QlLWOLNX�
YDQHPJDLGLGH�NRRQGXVH��

-XKWLGH� NRROLV� RWVXVWDWL�� HW� KHOODNHVWHOH� VHDWDNVH� VLVVH� HULDODPlUJLG��
PHULJDLGLGH� OLLJLHNVDPLG�PXXGHWDNVH�HULDODHNVDPHLNV��W||WDWDNVH�YlOMD�PlUN�
KHOODNHVHVW�Y}UVXQXG�JDLGLOH��QLQJ�HW�MlUJPLQH�MXKWLGH�NRRO�YLLDNVH�OlEL�6DNDOD�
PDOHYD�NRUUDOGXVHO�9LOMDQGLV�����

������DDVWDO�SHHWL�9LOMDQGLV��KHDHJVHOW�XXHO�NXMXO�MXKWLGH�NRRO�PDOHYDWH�
W||MXKWLGHOH� MD� PDOHYDWH� VRRYLO� JDLGLGH� V}SUXVSlHYDG�� 2VDY}WMDLG� ROL� �����
9}UX� *DLGLGH�0DOHYD� YDQHP� (�� 5DLGVDOX� N}QHOHV� WHHPDO� ´*DLGOXV� LVHVHLVYXVH�
NDVYDWDMDQDµ�� 7RLPXVLG� HULNRRVROHNXG� W||��� VDOJD��� MD� U�KPDMXKWLGHOH�� ������
DDVWDO� YDOLWL� HVPDNRUGVHOW�PDOHYDWHOH� W||MXKLG� XXH� �OHULLJLOLVH� MXKHQGL� MlUJL��
(HVPlUJLNV� ROL� �KWOXVWDGD� N}LNLGH� �NVXVWH� W||G����� 7||MXKWLGH� NRRVVHLVX�
PRRGXVWDVLG� LJDVW� PDOHYDVW� ���� HULKDULGXVHJD� MXKWL�� 5�KPDMXKWLGH�
Q}XSLGDPLVHO� DUXWDWL� U�KPDMXKL� NDVYDWDYDW� RVD� VDOJDV�VWHHPLV� W||WDYDV�
U�KPDV�� ¯KWXO� WRLPXV� W}UYLNXWHJD� URQJNlLN� 9DEDGXVV}MDV� ODQJHQXWH�
PlOHVWXVVDPED�MXXUGH�QLQJ�SlHY�O}SHWDWL�V}SUXV}KWXJD�WHHODXDV�����

.D� ������ DDVWD� MDDQXDULV� WRLPXVLG� JDLGMXKWLGH� }SSHSlHYDG� 7DUWXV�
K��GV}QD� DOO� ´7||OH� OlKHPDOH�µ�� 2VDY}WMDLG� ROL� ����� 5HIHUDDWH� HVLWDWL�
SHDPLVHOW� NDVYDWXVOLNHO� WHHPDGHO�� ¯SSHSlHYDGH� OHNWRUHLNV� MD� SUDNWLOLVWH�
W||GH� OlELYLLMDLNV� ROLG� W||MXKLG�� NHV� DOXVWDVLG� RPD� W||G� HHOPLVHV� MXKWLGH�
NRROLV�� 1��G� UDNHQGDVLG� QDG� WHDGPLVL� WHLVWHOH� HGDVL� DQGHV� }SLWXW�
SUDNWLNDVVH�����
�

��� .LUMDVWXVWHJHYXV�

3UDNWLOLVWHVW� YDMDGXVWHVW� OlKWXGHV� DOXVWDWL� NROPHN�PQHQGDWH� DDVWDWH�
DOJXO� NLUMDVWXVWHJHYXVW�� 7U�NLV� LOPXVLG� 3}KLPllUXV�� NDWVHNDYDG�� ODXOX�� MD�
PlQJXUDDPDWXG�� ������ DDVWDO� M}XWL� ´*DLGL� NlVLUDDPDWXµ� YlOMDDQGPLVHQL��
0LWPHG�YDMDOLNXG�PDWHUMDOLG�SDOMXQGDWL�VKDSLURJUDDILO�����������DDVWDO�LOPXVLG�
WU�NLV� ´3}KLPllUXVµ� MD� /�� 0DWWLVVRQL� NRRVWDWXG� ´*DLGPlQJXGµ�� ������ DDVWDO�
LOPXV�7DOOLQQD�PDOHYD�SDOMXQGXVHO�,,,�MlUN��������DDVWDO�LOPXVLG�´6NDXGL�JDLGL�
ODXOLNµ�� 6LJULG� (ONHQL� NRRVWDWXG� ´*DLGL� NlVLUDDPDWµ� QLQJ� JGU� 0DWWLVVRQL�
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��� /LOOHPDD� 9� (HVWL VNDXWOLNX NLUMDQGXVH MD DMDNLUMDQGXVH QLPHVWLN� 7DUWX� �����
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NRRVWDWXG� MD� SDOMXQGDWXG� ,,� MD� ,� MlUN�� ������ DDVWDO� LOPXVLG� JGU� .DULNX�
SDOMXQGXVHO� VDOJD�� U�KPD� MD� PDOHYD� W||NDYDG�� YDOPLV� QJGU� +HOMR� 6LLYR�
´0HULJDLGL�NlVLUDDPDWXµ�NlVLNLUL��������DDVWDO�W||WDWL��PEHU�MlUJXNDYDG�QLQJ�
3HDVWDDEL� SDOMXQGXVHO� LOPXV� JGU� (ONHQL� NRRVWDWXG� ,,,� MlUN�� (HVWL� *DLGLGH�
0DOHYD� SHDVWDDEL� YlOMDDQGHO� LOPXV� ������ DDVWDO� NROP� QXPEULW�� ������ DDVWDO�
VDPXWL� NROP� MD� ������ DDVWDO� �NV� QXPEHU� DMDNLUMD� ´*DLGMXKL� +llOµ�� 3LGHYDOW�
LOPXV�WHDWHLG�JDLGLGH�WHJHYXVH�NRKWD�DMDNLUMDV�´(HVWL�6NDXWµ��3HDOH�VHOOH�DQWL�
YlOMD�YDVWDYDOW�Y}LPDOXVHOH�NRKDOLNNH�VNDXWOLNNH�DMDNLUMX��
�

���((67,�*$,'/86�����������

9HHO�������DDVWD�NHYDGHO�QLQJ�VXYH�KDNXO�ROL�JDLGLGH�WHJHYXV�WlLHV�KRRV��
3ODQHHULWL�}SSH�� MD�PXLG� ODDJUHLG�QLL��OHULLJLOLVHO�NXL�NRKDOLNXO�WDVDQGLO��6DPDO�
VXYHO�ROHNV�WRLPXQXG�ND�JDLGLGH�NRGX�UDMDPLQH�NDXQLOH�S}KMDUDQQLNXOH��9DMDOLN�
LQYHQWDUJL�ROL�MXED�PXUHWVHWXG�����

9}LPXYDKHWXV�������DDVWD�VXYHO�W}PEDV�QRRUWHW||V�VHQLWHKWXOH�NULLSVX�
SHDOH�� .}LN� VNDXWOLNXG� MD� WHLVHG� QRRUWHRUJDQLVDWVLRRQLG� VXOHWL� RNXSDWVLRRQL�
Y}LPXGH�SRROW�������DDVWD�VXYHO��-XED�����MXXQLO�������DDVWDO�VDDEXV�NRKWDGHOH�
1RRUWH� .RWNDVWH� 3HDVWDDELOW� ULQJNLUL� 1.� YDQHPD� WHDWHJD� VXXUHPDWH�
QRRUNRWNDVWH� �ULWXVWH�� ODDJULWH�� NXUVXVWH� MQH� lUDMlWPLVHNV� HGDVSLGLVWH�
NRUUDOGXVWHQL����� (VLPHVWHQD� NXXOXVLGNL� OLNYLGHHULPLVHOH� 1RRUWH� .RWNDVWH� MD�
.RGXW�WDUGH� RUJDQLVDWVLRRQLG� YDVWDYDOW� .DLWVHOLLGX� MD� WHPD�
DOORUJDQLVDWVLRRQLGH�OLNYLGHHULPLVH�NRKWD�NlLYDOH�VHDGXVHOH�����

(HVWL� 6NDXWLGH�0DOHYDW� MD� (HVWL� *DLGLGH�0DOHYDW� KDNDWL� OLNYLGHHULPD�
´VHHVWSRROWµ�� ��� DXJXVWLO� ������ DDVWDO� WRLPXV� (HVWL� 6NDXGLV}SUDGH� 6HOWVLGH�
/LLGX� �HGDVSLGL� (666/�� HUDNRUUDOLQH� SHDNRRVROHN�� NXV� ´YDOLWLµ� (666/�
HVLPHKHNV� (ULFK� 7DUNSHD�� (HVWL� 6NDXWLGH� 0DOHYD� SHDVWDDEL� �OHPDNV� 5HLQ�
$ODVRR� MD� (HVWL� *DLGLGH� 0DOHYD� YDQHPDNV� -XWD� 5HEDQH����� (GDVLQH�
RUJDQLVDWVLRRQLGH� ´OLNYLGHHULPLQHµ� ROL� DLQXOW� DMD� N�VLPXV�� (HVWL� 6NDXWLGH�
0DOHYD� MD� (HVWL� *DLGLGH�0DOHYD� NXL� PLWWHYDMDOLNH� RUJDQLVDWVLRRQLGH� WHJHYXV�
O}SHWDWL� DPHWOLNXOW� ���� VHSWHPEULO� ������ DDVWDO�� .RKDOLNH� PDOHYDWH�
OLNYLGHHULPLQH�WRLPXV�YDVWDYDOW�NRKDSHDO�YDOLWVHQXG�ROXNRUUDOH�����

/}SOLNX� NLQQLWXVH� VDL� VHQLVWH� QRRUWHRUJDQLVDWVLRRQLGH� WHJHYXVH�
O}SHWDPLQH� ���� QRYHPEULO� ������ DDVWDO� (169� 5DKYDNRPLVVDULGH� 1}XNRJX�
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��� /LOOHPDD� 9� 6NDXWOXVH OLNYLGHHULPLQH (HVWLV ����� DDVWDO��� (HVWL 6SRUGLPXXVHXPL 9,

WHDGXVNRQYHUHQWVL HWWHNDQQHWH WHHVLG� 7DUWX� ����� ON ����
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PllUXVHJD�1RRUVRR�RUJDQLVHHULPLVH�VHDGXVH�NHKWHWXNV�WXQQLVWDPLVH�NRKWD����
MD� 5DKYDKDULGXVH� P}QHGH� PllUXVWH� NHKWLYXVH� NDRWDPLVH� MXKHQGLJD���������������
����GHWVHPEULVW����������

6HOOHJD� O}SSHV� (HVWL� *DLGLGH�0DOHYD� OHJDDOQH� WHJHYXV�� hNVXVWH� YDUDG�
WXOL� �OH� DQGD� NRPPXQLVWOLNXOH� QRRUVRR�KLQJXOH����� 1HQGHNV� YDUDGHNV� ROLG�
NDVXWDGD�ROQXG�UXXPLGH�VLVXVWXV��OLQLNXG��YDLEDG��NDUGLQDG��PLV�W�GUXNXWH�HQGL�
Y}L�WRHWDMDWH�SRROW�ROLG�WHKWXG��ODXDG��WRROLG��ULLXOLG��6DPXWL�WHJHYXVUDDPDWXG��
NLUMDYDKHWXV��}SSHPDWHUMDOLG� ���KHV}QDJD�N}LN��PLV�QHLV�UXXPLGHV�VHO�KHWNHO�
ROL��NXL�QHLG�WXOGL��OH�Y}WPD��

3lUQXVVH� VDDEXV� WHDGH�� HW� JDLGLGH� YDUDG� WXOHE� �OH� DQGD� NRKDOLNHOH�
NRPQRRUWHOH��RNWRREULV��6HDO�DQGVLG�DVMDG��OH�PDOHYD�QRRUHG�WHJHYMXKLG��1LL�
WRLPXV�PLWPHO�SRRO�PXMDOJL��hNVXVWH�YDQHPDG��WlLVNDVYDQXG��HL�VXXWQXG�SHDOW�
YDDGDWD�� NXLGDV� KlYLV� QHLV� NRGXGHV� W�GUXNXWH� HQGL� NlWHJD� ORRGXG� KXEDVXV��
VDDPDWD�VHOOH�YDVWX�PLGDJL�HWWH�Y}WWD��6XXU�W�KMXVH�MD�Q}XWXVH�WXQQH�YDOGDV�
JDLGH�� NXL� QHQGH� RPD� UXXPLGHV�KDNNDVLG� SHUHPHKHWVHPD� Y}}UDG��7�GUXNXWH�
VHQLQH�PDDLOPDWXQQHWXV�S||UDWL�SHD�SHDOH��1DG�HL�VXXWQXG�P}LVWD��NXLGDV�VDL�
NXUMXV�VHOOLVHO�PRHO�KHDGXVH�KlYLWDGD�����

*DLGLGH�RUJDQLVDWVLRRQ�ROL�DPHWOLNXOW�VXOHWXG��VHQLVHLG�NRRQGXVWH�UXXPH�
HL�VDDQXG�HQDP�NDVXWDGD��2VD�V}SUXVNRQGL�MlL�VLLVNL�WHJXWVHPD�´S}UDQGD�DOOµ��
.lLGL�NRRV�MD�SHHWL�NRRQGXVLJL��QLL�YRUPLV�NXL�LOPD��NDV��NVWHLVH�SRRO��ORRGXVHV�
Y}L�NRROLPDMD�NHOGULVNL��

9HHO� DDVWD� SlUDVW� (HVWL� *DLGLGH� 0DOHYD� WHJHYXVH� O}SHWDPLVW� NlLV�
$NDGHHPLOLQH�.OXEL�NRRV�NRUG��OH�QlGDOD��+lGDRKX�WXQQH�ROL�N}LJLO�ROHPDV��VHVW�
VHOOLVHG�NRRVNlLPLVHG�Y}LVLG�VLOPD�WRUJDWD��DJD�HL�UDDWVLWXG�ODKNX�PLQQD��,NND�
ROL� YHHO� P}QL� ODXO�� PLGD� ROL� YDMD� ODXOGD�� P}QL� ODDJULMXWW�� PLGD� ROL� YDMD�
PHHQXWDGD�� 7XQWL� YDMDGXVW� VHOOH� NRQWDNWL� MlUHOH�� PLV� ROL� YHHO� DOOHV� MllQXG�
U}}PVDVW� MD� PXUHWXVW� JDLGLHOXVW� RPD� YDED� NRGXPDD� PHWVDGHV�� ODDJULWHV��
NXUVXVWHO��NRQYHUHQWVLGHO�MD�NRRQGXVWHO�����

3HDOH�NRRQGXVWH�WHJXWVHWL�NRRV�PXXOJL�PRHO��7DOOLQQD�JDLGLGH�VNDXWLGH�
�KLQH�UDKYDWDQWVXU�KP�MD�ODXOXNRRU�MlLG�HGDVL�WHJXWVHPD�5DKYXVNXOWXXULULQJL�
QLPH� DOO�� 9HHO� VXXUHPD� LQQXJD� NlLGL� KDUMXWXVWHO� MD� NRUUDOGDWL� HVLQHPLVL� QLL�
7DOOLQQDV� NXL� PDDNRKWDGHV� 5DSODV�� 9DVDOHPPDV� MD� PXMDO�� .}LNMDO� ROL� VHO� DMDO�
YDVWXY}WW� HULWL� VRH�� (VLQHPLVHG� WRLPXVLG� UDKYDULLGHV�� JDLGLGH� MD� VNDXWLGH�

                                                 
��� (169 7HDWDMD� ����� ��� ����
��� (169 7HDWDMD� ����� ��� ����
��� .RPPXQLVW� ��� DXJ� �����
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ODXOXNRRU� ´/DXOXK}LPµ� HVLQHV� ODLHQGDWXG� NRRVVHLVXV� LVHVHLVYD� NRQWVHUGLJD�
(VWRQLD�NRQWVHUGLVDDOLV�YHHO�������DDVWDOJL�����

������ DDVWD� MXXQLN��GLWDPLQH� YLLV� VXXUH� RVD� HHVWL� UDKYDVW� 6LEHULVVH��
VHH�V�QGPXV�äRNHHULV�N}LNL�ROHQHPDWD�YDQXVHVW�Y}L�YDUDNXVHVW��,JD�NV�RRWDV��
HW�MlUJPLVHO�KRPPLNXO�RQ�DXWR�WHPD�XNVH�WDJD��(EDNLQGOXVW�V�YHQGDV�VHHJL��HW�
lUD�YLLGL�ND�SHUHNRQGL��NHV�ROLG�OlLQXG�NRRV�SXQDVWHJD��.��GLWDPLVHOH�HHOQHV�MD�
MlUJQHV�KXOJDOLVHOW�DUUHWHHULPLVL��

6}MD�SXKNHPLQH�HQGLVWH�OLLWODVWH�6DNVDPDD�MD�9HQHPDD�YDKHO�����MXXQLO�
������ DDVWDO� lUDWDV� LQLPHVWHV� HVLDOJX� ORRWXVL�� HW� HHVWL� UDKYDV� VDDE� WDJDVL�
SHUHPHKH}LJXVHG� RPDO� PDDO�� 6}MDWHJHYXV� M}XGLV� (HVWL� WHUULWRRULXPLOH� �KHV�
6DNVD�YlJHGHJD�MXXOLNXXV��6HH�WlKLVWDV�DJD�KRRSLVNL�XXH�RNXSDWVLRRQL�DOJXVW��

6DNVD� RNXSDWVLRRQL� DMDO� HL� VDDGXG� ORRGHWXG� YDEDGXVW� VNDXWLGH�
JDLGLGHQD� WHJXWVHPLVHNV�� 1LL� NlLGL� HQGLVHOW� NRRV� VDODMD�� 7DUWX� VNDXWLGH�
JDLGLGH�NRRQGDMDNV� ROL�+DUU\�+DDPHUL�PXJDY�NRGX��NXV� WLKWL�NRRV�NlLGL�� ,JD�
DDVWD� GHWVHPEULNXX� DOXO� SLGDV� +DUU\� NLULNXV� WUDGLWVLRRQLOLVH� HPDGHSlHYD�
MXPDODWHHQLVWXVH��QLL�QDJX�WD�VHGD�ROL�WHLQXG�DDVWDLG�LVHVHLVYXVH�DMDO�����

6DNVD�RNXSDWVLRRQL�DMDO�NXWVXWL�HOOX�RUJDQLVDWVLRRQ�´(HVWL�1RRUHGµ��6HH�
W||WDV� VNDXWOLNXO� S}KLP}WWHO� QLQJ� UDKYXVOLNXO� DOXVHO�� 2UJDQLVDWVLRRQLO� ROL� ���
PDOHYDW� ����� OLLNPHJD�� 1RRUWH� NDWVHMlUNXGHNV� ROLG� DOJNDWVH�� S}KLNDWVH� MD�
HGDVLM}XGQX� NDWVH�� 7UHHQLQJ�� MD� VXYHODDJULG� WRLPXVLG� .RLWMlUYHO�� HQGLVHO�
1RRUWH� 0HHVWH� .ULVWOLNX� hKLQJX� �10.h�� KRRQHVWDWXG� PDD�DODO�����
2UJDQLVDWVLRRQL�(HVWL�1RRUHG�MXKWLGHNV�ROLG�SHDPLVHOW�VNDXGL�� MD�JDLGLMXKLG��
10.h�QLQJ�VSRUGLWHJHODVHG�����

������ DDVWD� VXYHO� SHHWXG�PDDW||ODDJHU�7RULV�KRLGLV� lUD� SDOMXGH�HHVWL�
W�WDUODVWH�VDDWPLVH�PDDW||ODDJULWHVVH�6DNVDPDDO��6HOOH�ODDJUL�MXKWLGHNV�ROLG�
HUDQGLWXOW� JDLGLGH� MD� NRGXW�WDUGH� MXKLG�� 2VDY}WMDLNV� ROLG� J�PQDDVLXPL�
O}SXNODVVLGH� }SLODVHG�� �OL}SLODVHG� MD� QRRUHG� DOJNRROL}SHWDMDG�� .DKHNVD� WXQGL�
SlHYDV�WHKWL�S}OOXW||G��PEHUNDXGVHWHV�WDOXGHV��}KWXO�WHJHOGL�QRRUWHW||JD�����

7HLQH� YHQH� �Q}XNRJXGH�� RNXSDWVLRRQ� WHJL� O}SX� VHOOHOHJL�� PLV� YDUMDWXOW�
Y}}UD� Y}LPX� DOO� VXXGHWL� WHKD�� ������ DDVWDW� V�JLV� SDLVNDV� (HVWL� UDKYD�
S}JHQLNXWHHOH� MD� VXQGLV� XOXDOXVW� RWVLPD� S}JHQLNHODDJUHLV� (XURRSDV�� (W�
W�GUXNXWHOH� QHLV� ODDJUHLV� WHJHYXVW� DQGD�� DOXVWDVLG� SllVHQXG� QRRUWHMXKLG�
JDLGOLNNX� WHJHYXVW�� 0lOX� MlUJL� NLUMXWDWL� �OHV� }SSHPDWHUMDO� MD� PXUHWVHWL�
YRUPLG��$OJDV�XXV�DMDMlUN���HHVWL�JDLGOXV�SDJXOXVHV��
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�
� *DLGOXV� RQ� VXXU� PlQJ� QRRUWHOH�� PLOOH� QDG� LVH� ORRYDG� MD� PLOOHV� NDDVD�
PlQJLYDG�� .XL� VHGD� }LHWL� PlQJLWDNVH�� RQ� VHH� O}EXV�� S}QHY�� }SHWOLN� MD�
NDDVDNLVNXY�� 0lQJX� VLKLNV� RQ� VXXQDWD� QRRUL� HQHVHDUHQGDPLVHOH�� HW� QHLVW�
NDVYDNVLG�WHUYHG��DXVDG�MD�YDVWXWXVY}LPHOLVHG� LQLPHVHG��NHV�P}LVWDNVLG�RPD�
M}XGX�UDNHQGDGD�WXOXVDOH�W||OH�HQHVH�MD�WHLVWH�NDVXNV��
� *DLGOXVW� Y}LE� YDDGHOGD� ND� NDVYDWXVV�VWHHPLQD�� PLV� KDDUDE� HQGDVVH�
QRRUH�QLL�KLQJHOLVH��NHKDOLVH�NXL�YDLPVH�DUHQHPLVH��
� 6HH� RQ� YDEDWDKWOLN� DSROLLWLOLQH� NDVYDWXVOLN� QRRUVRROLLNXPLQH�� �NV�
SDOMXGHVW� QRRUVRR�RUJDQLVDWVLRRQLGHVW�� 3DUDOOHHOQH� QRRUWHOLLNXPLQH� RQ�
VNDXWOXV���

3LNND�DHJD�ROL�JDLGOXV�DLQXOW�W�GUXNXWHOH�MD�VNDXWOXV�YDLG�SRLVWHOH�P}HOGXG�
OLLNXPLQH��9DUDVHPDV�NLUMDV}QDV�NDVXWDWL�V}QD�´VNDXWOXVµ�HQDPDVWL�P}OHPD��QLL�
JDLGLGH� NXL� VNDXWLGH� WHJHYXVHVW� UllNLGHV�� MXKXO� NXL� MXWW� HL� NlLQXG� DLQXOW�
SRLVWHVW�� 7lQDSlHYDO� SDNXYDG� P}OHPDG�� QLL� JDLGOXV� NXL� VNDXWOXV� WHJHYXVW� QLL�
W�GUXNXWHOH�NXL�SRLVWHOH��
�

/,,.80,1(�
 
� *DLGOXV�RQ�YDEDWDKWOLN��6HOOHJD�Y}LE��KLQHGD�LJD�NV��NHV�VHOOH�YDVWX�KXYL�
WXQQHE�QLQJ�Y}WDE�RPDNV�OLLNXPLVH�S}KLP}WWHG��PLV�YlOMHQGXYDG�JDLGL�W}RWXVHV�
MD�VHDGXVWHV��1HHG�RQ�MXVWNXL�YDEDWDKWOLNXOW�RPDNV�Y}HWXG�PlQJXUHHJOLG��.D�
RUJDQLVDWVLRRQLVW� ODKNXPLQH� RQ� YDEDWDKWOLN�� 6HH� NHKWLE� QLL� ODVWH� NXL�
WlLVNDVYDQXWH�VXKWHV��
� *DLGOLN� OLLNXPLQH� RQ� DYDWXG� N}LJLOH� YDDWDPDWD� UDKYXVHOH�� UDVVLOH��
SlULWROXOH��YDQXVHOH�Y}L�XVXWXQQLVWXVHOH��2OXOLQH�RQ��HW�JDLGOXV�}SHWDE�DXVWDPD�
WHLVH�LQLPHVH�W}HNVSLGDPLVL��
� .DVYDWXVOLNX� OLLNXPLVHQD� RQ� JDLGOXV� DSROLLWLOLQH� VW�� HL� ROH� VHJDWXG� Y}L�
W}PPDWXG�Y}LPXY}LWOXVHVVH��PLV�RQ�SROLLWLND�REMHNWLNV�MD�WDYDOLVHOW�YlOMHQGXE�
SROLLWLOLVWH�SDUWHLGH�V�VWHHPLV��*DLGRUJDQLVDWVLRRQ�HL�VDD�ROOD��KHJL�SROLLWLOLVH�
SDUWHL�QRRUWHRUJDQLVDWVLRRQLNV���



 

 ��

� 2UJDQLVDWVLRRQL� PLWWHSROLLWLOLQH� LVHORRP� RQ� S}KLNLUMDOLVHOW� Q}XWDY� LJDOW�
UDKYXVOLNXOW� JDLGRUJDQLVDWVLRRQLOW�� NHV� VRRYLE� NXXOXGD� *DLGLGH� MD�
7�GUXNVNDXWLGH�0DDLOPDOLLWX��
� *DLGOXV� RQ� KDULY�� LVHORRPX� MD� YDLPXRPDGXVL� DUHQGDY� OLLNXPLQH��*DLGLGH�
WHJHYXV� HL� ROH� DLQXOW� SUDNWLNDO� S}KLQHY� MD� I��VLOLVW� DUHQJXW� VRRGXVWDY� VW��
VSRUW�� PDWNDPLQH�� ODDJULG�� /LLNXPLVHO� RQ� RPD� DDWHOLQH� WDVDQG� MD� N}UJHPDG�
HHVPlUJLG���LVLNVXVH�DUHQJ�WHUYLNXQD��+DULGXV�VHOOHV�P}WWHV�VLVDOGDE���

��� YDLPXRPDGXVWH�DUHQGDPLVH��WHDGPLVHG��WHDGDVDDPLVH�WHHG���

���NlLWXPLVKDUMXPXVWH�NXMXQGDPLVH��NXLGDV�ROOD��MD�� �

���W||RVNXVWH�RPDQGDPLVH��}SSLGD�WHJHPD���

� *DLGOXVH� P}WH� RQ� W}PPDWD� QRRU� }SSLPD� HQGD� MDRNV�� RPDO� VRRYLO� DVMX��
PLV�NXMXQGDYDG�WHPD�LVHORRPX��lUDWDGD�QRRUWHV�QHLV�SHLWXYDG�KHDG�RPDGXVHG��
6HHJD�KDULGD��PLWWH�LQVWUXHHULGD��RPL�P}WWHLG�SHDOH�VXUXGD�Y}L�SDNNXGD�YlOMD�
YDOPLV�ODKHQGXVL��
� *DLGOXV� RQ� QRRUVRROLLNXPLQH� �� QRRUWHOH� VXXQDWXG� OLLNXPLQH��
7lLVNDVYDQXWH� UROO� VHLVQHE� QRRUWH� DELVWDPLVHV�� HW� QDG� M}XDNV� JDLGOXVH�
O}SSHHVPlUNLGHQL��
� *DLGOXV� RQ� YDLG� �NV� HOHPHQW� QRRUH� DUHQJXV�� 6HH� HL� VDD� DVHQGDGD� HL�
SHUHNRQGD�HJD�NRROL��
� *DLG�NVXVHG�RQ�RPD�HQHVH�HOX�MD�WHJHYXVW�NRUUDOGDGHV�QLQJ�NXMXQGDGHV�
HWWHYDOPLVWDMDWHNV�WHRWDKWHOLVHOH�NRGDQLNXOH��
� 8VXOLVHV�NDVYDWXVHV�S}KLQHE�JDLGOXV�(HVWLV�N�PQHO�NlVXO��
�

25*$1,6$76,221�
 
� *DLGOXV� RQ� �OHPDDLOPQH� RUJDQLVDWVLRRQ� QLQJ� VHOOH� HHVPlUJLNV� RQ� NDDVD�
DLGDWD� �KHVH� DUXVDDPD� NXMXQHPLVHOH� JDLGOXVH� S}KLP}WHWHVW� �OH� PDDLOPD��
MXOJXVWDGD� N}LJLVW� UDKYXVWHVW� W�GUXNXWH� V}SUXVW�� .}LJL� PDDGH�
JDLGRUJDQLVDWVLRRQLG�RQ��KHQGXVHV�*DLGLGH�MD�7�GUXNVNDXWLGH�0DDLOPDOLLGXJD���
� *DLGOLN�RUJDQLVDWVLRRQ��HW�WD�VDDNV�NXXOXGD�*DLGLGH�MD�7�GUXNVNDXWLGH�
0DDLOPDOLLWX� SHDE� ROHPD� ULLJLVW� Y}L� NLULNXVW� V}OWXPDWX�� RPD� MXKDWXVH� MD�
WHJHYXVNDYDGHJD��
� *DLGOLN�WHJHYXV�WRLPXE�}SSHW||YlOLVHO�DMDO�QLQJ�RUJDQLVDWVLRRQL�MXKLG�MD�
YDQHPDG�WHHYDG�RPD�W||G�SHDPLVHOW��KLVNRQGOLNXV�NRUUDV��
�

9$186(/,1(�6758.7885�

� 9DQXVHOLVHOW� MDJXQHYDG� JDLGOLLNXPLVHV� RVDOHMDG� NROPH� VXXUGH� U�KPD��
KHOODNHVHG�KXQGXNHVHG��JDLGLG� MD� YDQHPJDLGLG��0}QHGHV�PDDGHV�RQ�QRRUHPD�



 

 ��

DVWPHQD� MXXUGH� ORRGXG� }UQDNHVWH� U�KPDG�� NXKX� NXXOXYDG� ODVWHDLDHDOLVHG�
W�GUXNXG�� (HVWLV� RQ� RUJDQLVDWVLRRQL� QRRULPDG� OLLNPHG� KHOODNHVHG� MD�
KXQGXNHVHG�� +HOODNHVWH�KXQGXNHVWH� SHVDGHVVH� NXXOXYDG� ������� DDVWDVHG�
ODSVHG��-lUJPLQH�MD�SHDPLQH�YDQXVHJUXSS�RQ�JDLGLG�����������DDVWDVHGQRRUHG��
NHV� WHJXWVHYDG� VDONDGHV�� �������DDVWDVHG� QRRUHG� RQ� MXED� YDQHPJDLGLG� QLQJ�
HQDPDVWL�WHJHYXVHV�MXKWLGHQD��
�

���*$,',�7¯2786�-$�+(//$.(6(�/8%$'86�

�
� *DLGOXVH�S}KLP}WWHLG�MD�YDLPVXVW�DQQDYDG�HGDVL�JDLGL�W}RWXV��KHOODNHVH��
KXQGXNHVH� OXEDGXV�� KHOODNHVH�KXQGXNHVH� MD� JDLGL� VHDGXVHG��1HHG� RQ� �KLVHG�
SHDPLVHV� N}LJLOH� VHOOH� OLLNXPLVH� OLLNPHWHOH�� *DLGOXVH� S}KLP}WWHG� VLVDOGDYDG�
HQGDV�NRKXVWXVL�-XPDOD��WHLVWH�MD�LVHHQGD�YDVWX��1DJX�QLPHGNL�QlLWDYDG�YLLWDE�
HVLPHQH� QHLVW� LQLPHVH� VXKHWHOH� HOX� YDLPVHWH� YllUWXVWHJD�� WHLQH� LQLPHVH�
VXKHWHOH��KLVNRQQD�MD�WHLVWH�LQLPHVWHJD�MD�NROPDV�LQLPHVH�NRKXVWXVWHOH�WHPD�
HQHVH�YDVWX��
�

*$,',�7¯2786�

� *DLGL� W}RWXV��PLOOH� QRRU� DQQDE� VLLV� NXL� WD� RQ� VRRULWDQXG� RVD� JDLGL� ,,,�
MlUJX� NDWVHVW� QLQJ� PLOOH� WXQQLVWXVHNV� VDDE� WD� ULQGD� W}RWXVPlUJL�� N}ODE�
MlUJPLVHOW��

� � �$QQDQ� S�KDOLNX� W}RWXVH�� HW� S��DQ� WHKD�

N}LJH� SDUHPDW�� WlLWD� NRKXVW� RPD� -XPDOD� MD� (HVWL� LVDPDD�

YDVWX��DLGDWD�OLJLPHVW�MD�LJDO�DMDO�WlLWD�JDLGL�VHDGXVL���

�
*DLGL�W}RWXVHV�VDDE�YlOMD�WXXD�JDLGOXVH�S}KLP}WHWH�NROP�RVD��-XPDO���KLVNRQG��
LQLPHQH�LVH���
�
� .RKXVWXVHG� -XPDOD� HHV� �� W}RWXVH� WHNVWLV� O}LN� �HW� WlLWD� NRKXVW� RPD�
-XPDOD�YDVWX����WlKHQGDYDG�SRROHKRLGX�YDLPVHWHOH�S}KLP}WHWHOH��VHOOH�XVXQGL�
WXQQLVWDPLVW�� PLV� QHLG� YlOMHQGDE� MD� VHOOHVW� WXOHQHYDWH� NRKXVWXVWH�
WXQQXVWDPLVW�� 6NDXWOXVH� MD� JDLGOXVH� UDMDMD� %3� RQ� |HOQXG�� HW� XVN� SROH�
JDLGOXVHVVH� NXQDJL� WXOQXG�� YDLG� RQ� DODWL� VLLQ� ROQXG�� ,OPD� YDLPVH� WDJDS}KMDWD�
SROH� JDLGOXVW�� YDLPVXV� RQ� VHH��PLV� JDLGOXVW� WRLGDE�� 3}KLNLUMDOLVHOW� RQ� -XPDOD�
QLPHWDPLQH� W}RWXVHV� NRKXVWXVOLN� *DLGLGH� MD� 7�GUXNVNDXWLGH� 0DDLOPDOLLGX�
OLLNPHVRUJDQLVDWVLRRQLOH�� 6HH� HL� SLLUD� DJD� �NVLNOLLNPHWH� YHHQGXPXVWH�



 

 ��

YDEDGXVW��,JDO�Y}LE�ROOD�RPD�DUXVDDP�M}XVW��PLV�PDDLOPD��OH�YDOLWVHE��2OXOLQH�
RQ� WXQQHWDGD�HQG�RVDQD�/RRGXVHVW� MD� VXKWXGD� YLLPDVHVVH�NXL� Y}UGYllUVHVVH�
SDUWQHULVVH�� 7lLVNDVYDQX� NRKXV� JDLGOXVHV� RQ� DLGDWD� QRRUHO� WXQQHWDGD�
PDWHULDDOVHW�PDDLOPD��DJD�MXKWLGD�WD�RWVLPD�ND�HOX�YDLPVHLG�YllUWXVL��
�
� .RKXVWXVHG�WHLVWH�YDVWX���PHLH�JDLGL�W}RWXVHV��WlLWD�RPD�NRKXVW�(HVWL�
LVDPDD�HHV�MD�DLGDWD� OLJLPHVW�����NlVLWOHYDG� LQLPHVH�YDVWXWXVW��KLVNRQQD�HHV�
HUL�WDVDQGLWHO��

� �
� OXJXSLGDPLVW� RPD� PDD� YDVWX�� DUXVDDPLVW� WHLVHVW� MD� WHLVWVXJXVHVW�
LQLPHVHVW�� NXOWXXULVW�� �KLVNRQQDVW�� ¯SSLGHV� MD� NRJHPXVL� RPDQGDGHV�
VXXQGXWDNVH� OLKWVDPDOW� NHHUXOLVHPDOH�� DOXVWDGHV� RPD� NRGXVW�� NRGXOLQQDVW��
PDDVW�MD�UDKYDVW��M}XGHV�QDDEHUPDDGH�MD�UDKYDVWH�NDXGX�NRJX�PDDLOPD�PDDGH�
MD�UDKYDVWH�SUREOHHPLGHQL��7HLVHNV�S��WDNVH�NDDVD�DLGDWD�V}EUDOLNX�PDDLOPD�
NXMXQGDPLVHOH�� VHOOH� SRROH�� HW� KHDG� VXKWHG� YDOLWVHNVLG� V}SUDGH�V}EUDQQDGH�
QLQJ�HDNDDVODVWH�YDKHO�NRGXPDDO�NXQL�JDLGLGH�VNDXWLGHQL�NRJX�PDDLOPDV��

� 
�RVDY}WWX��KLVNRQQD�DUHQGDPLVHVW��DUXVDDPLVW��P}LVWPLVW��MD�DXVWXVW�
RPD� NDDVODVWH� YllULNXVH� VXKWHV�� ORRGXVH� KRLGPLVH� MD� NDLWVPLVH� YDMDOLNNXVH�
WXQQHWDPLVW�� OLJLPHVH� WHHQLPLVW�� OLJLPHVHDUPDVWXVW�� DELYDOPLGXVW� MD�
KHDWDKWOLNNXVW�� 6HH� RVD� W}RWXVHVW� NlWNHE� HQGDV� P}WWH�� HW� NRJX� JDLGOLN�
WHJHYXV� SHDE� S}KLQHPD� DXVWXVHO� WHLVH� LQLPHVH� MD� /RRGXVH� YDVWX�� 3UDNWLOLVHV�
WHJHYXVHV� WlKHQGDE� VHH� HHON}LJH� VllVWOLNNX� VXKWXPLVW� �QlLWHNV� VXYLVWHV�
ODDJULWHV�SDLJD�PDKDMlWPLVW�VDPDVXJXVHQD�QDJX�VHH�ROL�WXOOHV�MQH���

�
� .RKXVWXVHG� LVHHQGD� YDVWX� �� JDLGL� W}RWXVHV� �WlLWD� JDLGL� VHDGXVL�� ��
WlKHQGDYDG�YDVWXWXVH�Y}WPLVW�RPD�DUHQJX�HHVW��*DLGOXV�HL�ROH��OHV�HKLWDWXG�
DLQXOW� NDKHOH� S}KLP}WWHOH� �NRKXVWXVHG� MXPDOD� MD� WHLVWH� YDVWX��� YDLG� WXOHE�
KRROLWVHGD� ND� LVHHQGD� HHVW�� 6HH� WlKHQGDE� �� DUHQGDGD� O}SXQL� YlOMD� HQGDV�
SHLWXYDG� Y}LPHG� VHOOHV� VXXQDV�� HW� VXVW� NDVYDNV� QLL� NHKDOLVHOW� NXL� YDLPVHOW�
WHUYH�LQLPHQH��
�
� *DLGL� W}RWXVHV� RQ� VHHJD� YlOMHQGDWXG� NROP� VHOOH� QRRUVRROLLNXPLVH�
DOXVWXJH�� PLV� NDQQDYDG� OLLNXPLVH� NROPHOH� WDVDQGLOH�� YDLPVHOH�� VRWVLDDOVHOH�
��KLVNRQGOLNXOH��MD�LVLNOLNXOH�WDVDQGLOH��1HHG�W}RWXVHV�SHLWXYDG�P}WWHG�WXOHNV�
QRRUWHOH�NLQGODVWL�ODKWL�VHOHWDGD�MD�RPDYDKHO�OlEL�DUXWDGD��
� (QQH� NXL� QRRU� W}RWXVH� DQQDE�� SHDYDG� WDO� VHOJHG� ROHPD� JDLGOXVH�
S}KLP}WWHG�MD�VLKW��6DPXWL�SHDE�WD�WHDGOLN�ROHPD�JDLGOXVHV�UDNHQGDWDYDWHVW�
VHDGXVWHVW� QLQJ� VHOOHVW�� PLGD� QHHG� WHPDOW� Q}XDYDG�� .XL� QRRUHOH� QHHG�
N�VLPXVHG� RQ� VHOJHNV� WHKWXG�� VHDGXVHG� DUXVDDGDYDOW� VHOHWDWXG�� NXL� WD� RQ�
QHQGH� �OH� MlUHOH�P}WHOQXG� MD� QHHG� RPDNV� Y}WQXG�� DOOHV� VLLV� SHDNV� WD� YDOPLV�
ROHPD�JDLGL�W}RWXVW�DQGPD��
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� 7}RWXVW�Y}LE�SLGDGD�HHON}LJH�OXEDGXVHNV�LVHHQGDOH��ROOD�SDUHP�LQLPHQH��
VDDGD� YHHOJL� SDUHPDNV�� 2OXOLQH� RQ�� HW� VHH� HL� MllNV� W�GUXNXWHOH� DLQXOW�
V}QDGHNV��YDLG�HW�QHQGHQL�M}XDNV�W}RWXVH�P}WH�MD�VLVX���
�
�

+(//$.(6(�/8%$'86�

�
+HOODNHVH�OXEDGXV�N}ODE�MlUJPLVHOW��

�/XEDQ� ROOD� V}QDNXXOHOLN�� DXVWDGD� 7DHYDLVD��

DUPDVWDGD� LVDPDDG�� WlLWD� KHOODNHVH�KXQGXNHVH� VHDGXVL� MD�

WHKD�LJD�SlHY�KHDG���

� +HOODNHVH� OXEDGXVHVNL� RQ� Y}LPDOLN� N}LNL� QHLG� WDVDQGHLG� PlUJDWD��
7DHYDLVD�DXVWDPLQH�QlLWDE�SRROHKRLGX�HOX�YDLPVHWHOH�YllUWXVWHOH��+HOODNHVWH�
VHDGXVWHV� �KHOODNH� RQ� DXV�� V}EUDOLN�� DELYDOPLV�� NDMDVWXE� VXKWXPLQH�
NDDVODVWHVVH�� YDQHPDWHVVH�� WHLVWHVVH� LQLPHVWHVVH�� 3��H� SDUHPDNV� VDDGD� MD�
V}QDNXXOHOLN�ROOD�RVXWDYDG�VRRYLOH�LVH�HQGD�NDOODO�W||G�WHKD��
�

���6($'86('��

*$,',�6($'86('�

���*DLG�RQ�DXV�MD�XVDOGDWDY��

���*DLG�WlLGDE�NRKXVW�RPD�-XPDOD��,VDPDD��YDQHPDWH�
���MD�MXKWLGH�YDVWX��

���*DLG�RQ�DELYDOPLV�MD�V}EUDOLN��

���*DLG�RQ�YLLVDNDV�MD�YDVWXWXOHOLN��

���*DLG�RQ�ORRGXVH�MD�ORRPDGH�V}EHU��

���*DLG�RQ�U}}PVDPHHOQH�HJD�NDUGD�UDVNXVL��

���*DLG�RQ�W||NDV��NRNNXKRLGOLN�MD�YLVD��

���*DLG�RQ�SXKDV�P}WWHV��V}QDV��WHRV��

�
� *DLGOXV�RQ�LNNDJL�PlQJ��VHHSlUDVW�HL�VDD�N}LNH�ND��OHOLLD�W}VLVHOW�Y}WWD��
*DLGL�VHDGXVHG�RQ�QHHG�LGHDDOLG��PLOOH�SRROH�QRRU�S��GOHE��.RUUDSHDOW�SROH�WDO�



 

 ��

QHLG�N}LNL�Y}LPDOLN�WlLWD��MD�NDV��OGVH�PHLO�NHOOHOJL���(QW�QRRUHOW�SLKWD�KDNDWHV�
Y}LE� YlOMD� NXMXQHGD� QHLG� VHDGXVL� S}KLP}WWHOLVHOW� MlUJLY� JDLGOLN� HOXYLLV�� PLV�
WlKHQGDE�VHGD��HW�JDLG�HL�ROGD�DLQXOW�NRRQGXVWHO��YDLG�ND�LJDSlHYDVHV�HOXV��
�

+(//$.(6(�+81'8.(6(�6($'86('��

+HOODNHVH�KXQGXNHVH�VHDGXVHG���

��� +HOODNH�KXQGXNH�RQ�V}QDNXXOHOLN�MD�DXV��
���+HOODNH�KXQGXNH�RQ�V}EUDOLN�MD�DELYDOPLV��
�

� +HOODNHVH�KXQGXNHVH�OXEDGXV�MD�VHDGXVHG�RQ�OLKWVDPDG�NXL�JDLGLO��VHVW�
KHOODNHVHG�KXQGXNHVHG�RQ�QRRUHPDG��*DLGOXVH�S}KLP}WWHG�DJD�NDMDVWXYDG�
VLLQJL��

�

���-8+7��-$�+hh'/$86(�

*$,',�-8+7/$86(��2/(�9$/0,6���

� ,QJOLVH� NHHOHV� N}ODE� VHH� �%H� 3UHSDUHG���� 6}QDGH� HVLWlKWHGHVW�
PRRGXVWXYDG� VNDXWOXVH�JDLGOXVH� UDMDMD� /RUG� %DGHQ�3RZHOOL� LQLWVLDDOLG�� 6HGD�
ODXVXGHV� WXOHWDWDNVH� JDLGLGHOH� PHHOGH� OLLNXPLVH� HHVPlUNH�� LVHORRPX� MD�
YDLPVHWH�Y}LPHWH�DUHQGDPLVW��(VPDNRUGVHOW�Y}WVLG�VHOOH�WDUYLWXVHOH�%3�SRROW�
�����D�� ORRGXG� /}XQD�$DIULND� UDWVDSROLWVHL� OLLNPHG�� 6DPD� GHYLLVL� Y}WVLG�
VNDXWOXVHVW��OH�SLRQHHULG��
� (HVWL�NHHOGH�Y}LE�VHGD�W}ONLGD�ND��2OH�HWWH�YDOPLVWDWXG����PLV�MXKWODXVH�
VLVX�SDUHPLQL�HGDVL�DQQDE��*DLG�SHDNV�DODWL�YDOPLV�ROHPD�HQQDVW�MD�WHLVL�DLWDPD�
QLQJ�LJDV�ROXNRUUDV�WHJXWVHPD��.XQD�WD�RQ�HWWH�YDOPLVWDWXG��VXXGDE�WD�N}LJLV�
ROXNRUGDGHV� VlLOLWDGD� NDLQH�P}LVWXVH� MD� WHKD�� PLV� YDMD�� .D� I��VLOLVHOW� SHDNV�
JDLG�YDOPLV�ROHPD�NLLUHNV�WHJXWVHPLVHNV��6HHSlUDVW�WXOHNV�WDO�HQG�WHUYHNV�MD�
WXJHYDNV�NDVYDWDGD��*DLG�VDDE�KDNNDPD�LJDV�ROXNRUUDV�HJD�KHLGD�LLDOJL�PHHOW��
�

*$,',�+hh'/$86(��$/$7,�9$/0,6����

� 6HH� RQ� YDVWXV� MXKWODXVHOH� MD� WlKHQGDE�� HW� QRRU�S��DE� W}HSRROHVW� ROOD�
DODWL� YDOPLV� MD� WHJXWVHE� LVH� DNWLLYVHOW� VHOOH� QLPHO�� HW� HQG� HOXNV� HWWH�
YDOPLVWDGD��
�

+(//$.(6(�+81'8.(6(�-8+7/$86(���6$$�3$5(0$.6���

� ,JD� ODSV� RQ� YlJD� YDVWXY}WOLN� VRRYLOH� VDDGD� SDUHPDNV�� -XKWODXVHJD�
NXWVXWDNVH� WHGD� VHGD� VRRYL� WlLWPD�� +HOODNH�KXQGXNH� S��DE� LJD� SlHY� SDUHP�
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ROOD� NXL� WD� ROL� HHOPLVHO� SlHYDO�� 7D� WHHE� QDJX� JDLGNL� LJDO� SlHYDO� YlKHPDOW� �KH�
KHDWHR��7D�S��DE�ROOD�WHLVWH�YDVWX�V}EUDOLN��
�

+(//$.(6(�+81'8.(6(�+hh'/$86(���3hh$1�.¯,*(67�-¯867����

� 6HH� RQ� YDVWXV� MXKWODXVHOH�� PLV� WRHWDE� KHOODNHVH�KXQGXNHVH� VRRYL�
SDUHPDNV�VDDGD��
�

+($7(2�75$',76,221�*$,'/86(6�

� +HDWHJX� RQ� JDLGOLLNXPLVHV� RVDOHMDWH� �KLVNRQQD� WHHQLPLVH� YLLV��
1RRUHPDG� OLLNPHG� P}WOHYDG� VHOOHOH�� PLO� PRHO� QDG� VDDNVLG� WHKD� LJD� SlHY�
YlKHPDOW��KH�KHDWHR��9DQHPDG�W||WDYDG�YlOMD�MD�YLLYDG�HOOX�LGHLG�KHDWHJXGHNV�
NRKDOLNXO���OHULLJLOLVHO�MD�UDKYXVYDKHOLVHO�WDVDQGLO��
� 7HKD� YlKHPDOW� �NV� KHDWHJX� SlHYDV� RQ� ROQXG� OlEL� DHJDGH� �OHVNXWVH�
N}LJLOH�JDLGOXVHV�RVDOHMDWHOH��+HDWHR�PHHOHV�SLGDPLVH�YLLVH�RQ�ROQXG�PLWPHLG��
hNV�� PLGD� YDUDVHPDWHO� DHJDGHO� NDVXWDWL�� ROL� V}OPH�GH�� WHJHPLQH� NDHODUlWL�
RWVWHVVH��PLOOH�WRKWLV�DOOHV�VLLV�ODKWL�KDUXWDGD�NXL�KHDWHJX�WHKWXG���

�
�

���6h0%22/,.$�

*$,',�7¯27860b5.�

�

� 7}RWXVPlUJL� VDDE� JDLG� W}RWXVH� DQGPLVHO�� 6HH� RQ� NXMXQHQXG� LJDO� PDDO�
HULQHYDNV�QLL�W||WOXVHOW��YlUYLOW�NXL�PDWHUMDOL�SRROHVW��NXLG�NXMXOW�PHHQXWDE�WD�
HQDPDVWL�NROPHOHKHOLVW�ULVWLNKHLQD��WXOHWDGHV�PHHOGH�NROPHRVDOLVW�W}RWXVW��
� (HVWL� JDLGL� W}RWXVPlUN� RQ� YlUYLOW� URKHOLQH� ULVWLNXOHKW� NXOGVHWH�
WlKHNHVWHJD� NXPPDOJL� N�OJPLVHO� OHKHO� MD� NRPSDVVLQ}HODJD� NHVNPLVHO� OHKHO��
5LVWL� OHKH� DOO� RQ� YDOJH� OLQW�� PLOOHOH� RQ� NXOGVHWH� WlKWHGHJD� NLUMXWDWXG� JDLGL�
MXKWODXVH��2OH�YDOPLV���7}RWXVPlUN�RQ�YDOPLVWDWXG�PHWDOOLVW��NDHWXG�URKHOLVH�
MD�YDOJH�HPDLOLJD��
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� .ROP� OHKWH� WlKHQGDYDG� W}RWXVH� NROPH� RVD� ²� LVDPDD�� MXPDO�� JDLGL�
VHDGXVHG��.DNV�NXOGVHW�WlKHNHVW�N�OJPLVWHO�OHKWHGHO�WlKLVWDYDG�JDLGL�HUNVDLG��
VlUDYDLG� MD� YDOYVDLG�VLOPL��.RPSDVVLQ}HO�PlUJL�NHVNHO�QlLWDE�VHOJHW� MD�VLUJHW�
VLKWL�� }LJHW� VXXQGD� JDLGOXVHOH�� /HKYLYDWH� RWVWHJD� YDOJH� SDHO� ULVWL� PlUJL� DOO�
WlKLVWDE�JDLGL�QDHUDWDYDW�VXXG�²�JDLG�RQ�DODWL�U}}PXV��HJD�KHLGD�LLDOJL�PHHOW��
� ��
� *DLGLGH�PDDLOPDOLLGX�PlUN�RQ�NXOGQH�ULVWLNKHLQDOHKW�WXPHVLQLVHO�WDXVWDO��
6HH� WlKLVWDE� NXOGVHW� SlLNHVW� VLQLVHV� WDHYDV�� PLV� ODRWXE� NRJX�PDDLOPD� ODVWH�
�OH�� *DLGLGH� 0DDLOPDOLLGX� PlUNL� Y}LYDG� NDQGD� N}LJL� 0DDLOPDOLLGX�
OLLNPHVRUJDQLVDWVLRRQLGH� JDLGLG�� 6HH� �KHQGDE� N}LJLVW� UDKYXVWHVW� JDLGH��
0LWPHWHV� PDDGHV� NDVXWDWDNVH� VHGD� ND� W}RWXVPlUJLQD�� 6DPD� PlUNL� RQ�
NXMXWDWXG�ND�UDKYXVYDKHOLVHO�JDLGOLSXO��
�
�
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+HOODNH� VDDE� OXEDGXVH� DQGPLVHO� OXEDGXVPlUJL��PLOOHO� RQ� NXMXWDWXG� WLEX��7LEX�
NDNV�WLLED�WXOHWDYDG�PHHOGH�KHOODNHVH�KXQGXNHVH�NDKWH�VHDGXVW��9DVDNX�WLLYD�
DOO� RQ� SHLGXV� DXVWXV� 7DHYDLVD� YDVWX�� 3DUHP� WLLE� DLWDE�PHHOHV� SLGDGD�� HW� LJD�
SlHY� RQ� YDMD� KHDG� WHKD�� 7LEX� ODKWLQH� QRNN� WlKLVWDE� KHOODNHVH�KXQGXNHVH�
XXGLVKLPX� MD� VRRYL� XXVL� DVMX� }SSLGD�� 7LEX� VlUDY� VLOP� WlKLVWDE� KHOODNHVH�
KXQGXNHVH� WlKHOHSDQHOLNNXVW�� V}EUDOLNNXVW�� DELYDOPLGXVW� MD� U}}PVDPHHOVXVW��
7LEX�DYDWXG�WLLYDG�QlLWDYDG��HW�KHOODNH�KXQGXNH�WDKDE�NDXJHOH�M}XGD��
�

*$,',�7(59,786�

� � $OXVWDJHP�RVDOLVHOW�QlKWDPDWXVW��.RJX�PDDLOPDV�WHUYLWDYDG�
JDLGLG�VNDXGLG��NVWHLVW�YDVDNX�NlHJD��6�GDPHOH�OlKHPDO�DVXYDQD�
V�PEROLVHHULE�YDVDN�NlVL�V}SUXVW��6HOOLVHOH�WHUYLWXVYLLVLOH�RQ�WHLQHJL�VHOHWXV���
SDUHP�NlVL�SHDE�ROHPD�YDED�KHDWHJXGHNV��7DYD�LVH�RQ�SlULW�MXED�%3�DMDVW�QLQJ�
OHJHQG��PLV�VHOOHJD�NDDVD�NlLE�UllJLE�MlUJPLVW��NDNV�YDHQXMDODO�ROQXG�
QDDEHUK}LPX�/llQH�$DIULNDV�RWVXVWDVLG�S��GD�HGDVSLGL�HODGD�UDKXV��
6}MDPHKHG�SDQLG�PDKD�RPD�NLOELG��PLGD�NDQGVLG�YDVDNXV�NlHV��MlWWHV�RGDG�
SDUHPDVVH�NlWWH��6HO�YLLVLO��NDLWVHWXQD�HGDVL�OLLNXGHV��ROLG�QDG�YDOPLV�
WHUYLWDPD��NVWHLVW�YDVDNX�NlHJD��YlOMHQGDPDNV�XVDOGXVW�MD�V}SUXVW��



 

 ��

� (HOPDLQLWX� SROH� DLQXV� WHUYLWXVYLLV�� .}LJH� HQDP� NDVXWDWDNVH� QQ��
}ODWHUYLWXVW��3DUHPD�NlH�NROP�YlOMDVLUXWDWXG�V}UPH�W}VWHWDNVH�}ODN}UJXVHOH��
NXVMXXUHV�YlLNH�V}UP�RQ�SDLQXWDWXG�S|LGOD�DOOD���

�  *DLGL� WHUYLWXV� RQ� MlUJPLVH� WlKHQGXVHJD�� HVLPHQH� V}UP�
WlKLVWDE�LVDPDD�DUPDVWXVW��WHLQH�DXVWXVW�MXPDOD�YDVWX�MD�NROPDV�V}UP�WXOHWDE�
PHHOGH�JDLGL�VHDGXVL��3|LDO��PLV�KRLDE�YlLNHVW�V}UPH�WlKHQGDE��HW�JDLG�P}WOHE�
HQQH� WHLVWHOH�� VLLV� HQGDOH� QLQJ� VHGD�� HW� VXXUHP� DLWDE� YlLNVHPDW�� 3|LGOD� MD�
YlLNHVH�V}UPH�PRRGXVWDWXG�ULQJ�V�PEROLVHHULE�JDLGLGH�V}SUXVULQJL��
�
�
+(//$.(6(�+81'8.(6(�7(59,786�
�
� +HOODNHVH�KXQGXNHVH� WHUYLWXV� RQ� VDUQDQH� JDLGL� WHUYLWXVHOH�� .ROPH�
V}UPH�DVHPHO�RQ��OHV�W}VWHWXG�NDNV�V}UPH��PLV�WXOHWDYDG�KHOODNHVHOH�PHHOGH�
WHPD� OXEDGXVW� MD� KHOODNHVH� VHDGXVL�� 3|LDO�� PLV� KRLDE� NLQQL� NDKWH� V}UPH�
WlKHQGDE�VDPXWL��HW�WHLVWHOH�WXOHE�HQQH�P}HOGD�NXL�HQGDOH�MD�HW�VXXUHP�DLWDE�
YlLNVHPDW��3|LGOD�MD�NDKH�V}UPH�PRRGXVWDWXG�ULQJ�WlKLVWDE�V}SUXVULQJL��
� +HOODNHVHG�KXQGXNHVHG�NDVXWDYDG�QDJX�JDLGLGNL�YDVDNNlH�WHUYLWXVW� MD�
}ODWHUYLWXVW��
�
�

6¯35865,1*�

�
� *DLGLGH�VNDXWLGH� �KHOODNHVWH�KXQGXGH�� V}SUXVULQJ� RQ� VDODVLGH� �QDJX�
YDVDNNlH� WHUYLWXVNL��� PLV� VHRE� NRJX� PDDLOPD� VNDXWOLNXG� QRRUHG� �KLVHNV�
SHUHNV�� ,JD� �ULWXVH� Y}L� NRRQGXVH� O}SXO�PRRGXVWDYDG� RVDOHMDG� V}SUXVULQJL� VW�



 

 ��

Y}WDYDG��NVWHLVHO�NlWHVW�NLQQL�QLL��HW�SDUHP�NlVL�RQ�DVHWDWXG��OH�YDVDNX�NlH��
.XL�ULQJ�RQ�NLQQL��ODXOGDNVH�O}SXODXO�Y}L�K��WDNVH�WUDGLWVLRRQLOLQH�K��G�Y}L�VDOP��
� (VLPHVH� ODXOX� V}QDG��PLOOH� YDQDG� JDLGLG�PHLOH�PlOX� MlUJL� }SHWDVLG�� NXL�
�����D��WDDV�JDLGOXVHJD�DOXVWDVLPH��ROLG�MlUJPLVHG��

�
�1��G�XQL�WXOH�UXWXJD��
HW�PDJDPD�PD�MllNV��
PLQG�NDWD�RPD�NlWHJD��
HW�YlVLPXV�PX
VW�Ol
HNV��
�
2OH�KRPPH�SDUHP��NXL�ROLG�WlQD��
2OH�KRPPH�SDUHP��NXL�ROLG�HLOH���

�
� +HOMR� $DUPD� WHJL� VDPDOH� YLLVLOH� OLVDNV� YHHO� MlUJPLVHG� V}QDG�� NXQD�
NRRQGXVL�SHHWL�VLLV�WDYDOLVHOW�SlHYDVHO�DMDO��PLWWH�}KWXWL��HQW�WDKHWL�NDVXWDGD�
YDQD�YLLVL��
�

�0H�V}SUXVULQJL�NRRQGXQXG��
HW�WXQGD�V}EUD�NlWW��
0H�VXXUH�PlQJX�V�PEROLNV�RQ��
JDLGL�NDHODUlWW���
�

� 2OHQHYDOW� V�QGPXVHVW� MD� DMDVW� ORHWDNVH� YDKHO� SHDOH� ODXOX� O}SSX� ND�
}KWXSDOYH�� �$UPDV� 7DHYDLVD�� DLWD�� HW� PD� ROHNVLQ� KRPPH� SDUHP� NXL� PD� ROLQ�
WlQD���QLQJ�VXUXQXG�V}EUD�NlWW��PLQQDNVH�ODLDOL��
� 6HH�O}SXULWXDDO�RQ�(HVWLPDD�HULQHYDLV�SDLNDGHV�HULQHY��VDPXWL��ULWXVWH�
MD� NRRQGXVWH� DOJXV�� DJD� V}SUXVULQJ� RQ� �NV� N}LJLOH�� KHWN� MlUHOHP}WOHPLVHNV�
HQQH�ODLDOL�PLQHNXW��
�

���*$,'/,.8'�7b+73b(9$'�

(0$'(3b(9�����'(76(0%(5��

� (PDGHSlHYD� WlKLVWDPLVH� WUDGLWVLRRQ� ��� GHWVHPEULO� VDL� VNDXWOLNHV�
RUJDQLVDWVLRRQLGHV� DOJXVH� HQQH� (PDGHSlHYD� WlKLVWDPLVW� ULLJLS�KDQD� PDLNXX�
WHLVHO� S�KDSlHYDO� QLQJ� VlLOLWDV� RPD� WlKWVXVH� NXQL� RUJDQLVDWVLRRQLGH�
VXOJHPLVHQL�������DDVWDO��*DLGOXVH�WDDVWDPLVH�DHJDGHO������QGDWH�DOJXO�SHHWL�
VHO� SlHYDO� PHHOHV� HPDVLG� MD� YDQDHPDVLG�� NRUUDOGDWL� NRQWVHUWH�� NXV� ODXOGL�
WUDGLWVLRRQLOLVW� HPDGHK�PQL� �(PD� V�GD��� (QDPDVWL� WlKLVWDWL� VHGD� WlKWSlHYD�
NRRV� VNDXWLGHJD�� 7lQDSlHYDO� RQ� VHH� NDXQLG� WUDGLWVLRRQ� P}QHY}UUD� XQXVWXVH�
K}OPD�YDMXQXG��



 

 ��
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� (QGLVHG�JDLGLG��VNDXGLG��JDLGHULG�MD�VNDXWPDVWHULG��NHV�HQDP�RWVHVHOW�
VNDXWOXVHJD�HL�WHJHOH��NRJXQHYDG�VHO�SlHYDO��KLVHOH�NRRVYLLELPLVHOH��
�

0¯7(7(3b(9������9((%58$5�

� 0}WHWHSlHYD� WlKLVWDPLVH� LGHH� VDL� DOJXVH� ����� D�� ��� hOHPDDLOPVHO�
*DLGLGH�.RQYHUHQWVLO�86$�V��/HLWL�� HW��KHO�SlHYDO�DDVWDV�Y}LNVLG�JDLGLG�NRJX�
PDDLOPDV�P}HOGD��NVWHLVHOH�DUPDVWXVH�MD�V}SUXVHJD��
� .XXSlHYDNV� YDOLWL� ���� YHHEUXDU�� VNDXWOXVH� ORRMD� /RUG� 5REHUW� %DGHQ�
3RZHOOL��%3��MD�WHPD�DELNDDVD�/DG\�2ODYH�%DGHQ�3RZHOOL��KLQH�V�QQLSlHY��2ODYH�
ROL� JDLGOLLNXPLVH� UDMDMD�� %3� }H�� $JQHV� %DGHQ�3RZHOOL� WHJHYXVH� MlWNDMD�� NHV�
YDOLWL� 0DDLOPD� 3HDJDLGLNV� ������ D�� QLQJ� NHV� WHJXWVHV� VHOOHO� NRKDO� NXQL� RPD�
VXUPDQL�������D��
� 0}WHWHSlHYDO�WHUYLWDWDNVH�V}SUXV�NVXVWH�JDLGH�QLL�RPDO�PDDO�NXL�PXMDO�
PDDLOPDV�� SHHWDNVH� SLGXOLNNH� NRRQGXVL� Y}L� NRUUDOGDWDNVH� WHLVL� JDLGOLNNH�
�ULWXVL�QDJX�OLQQDPlQJXG��SHR}KWXG�MPV�
� 0}WHWHSlHYD�LGHHG�DUHQGDWL�HGDVL��������PLO�WHKWL�HWWHSDQHN��HW�JDLGLG�
Y}LNVLG� �KHV� RPD� P}WHWHJD� DQQHWDGD� �KH� SHQQL� �HKN� ULLJL� N}LJH� YlLNVHPD�
UDKD�KLNX�� JDLGOXVH� KHDNV�� 0}WH� OHLGLV� HODYDW� YDVWXNDMD� QLQJ� SHDJL� ORRGL�
0}WHWHSlHYD� )RQG� JDLGOXVH� WRHWDPLVHNV�� 5DKD� NDVXWDWDNVH� MXKWLGH�
NRROLWDPLVHNV�� HULQHYDWH� SURMHNWLGH� WRHWXVHNV�� JDLGOXVH� DUHQGDPLVHNV� QHLV�
SLLUNRQGDGHV��NXV�Y}LPDOXVHG�VHOOHNV�SXXGXYDG��
�

-h5,3b(9������$35,//�

� 3�KD�-�UL��*HRUJLRV��RQ�SlULPXVWH�MlUJL�NHLVHU�'LRFOHWLDQXVH�DMDO������
D��S�.U���ULVWLXVX�PlUWULQD�KXNDWXG�5RRPD�V}GXU��7HPD�DMDORROLVW�ROHPDVROX�RQ�
UDVNH�W}HVWDGD��.XLG�WHPD�LVLNX��PEHU�RQ�WHNNLQXG�URKNHVWL�OHJHQGH��QHQGHVW�
WXQWXLP�RQ�WHPD�Y}LWOXV�ODSVL�}JLYD�ORKHJD��
� ,JD� HHVWODVH� P}WH� M�ULSlHYDVW� VHRVWXE� N}LJHSHDOW� HHVWODVWH� ������
DDVWD� XODWXVOLNX� NDWVHJD� YDEDVWDGD� RPD�PDD� Y}}UDVWH� YDOOXWDMDWH� LNNH� DOW� ��
-�UL||��OHVW}XVXJD��
� -�ULSlHY�RQ�ROQXG� LNND�S}OOXPHKH�SlHY��$OJDVLG�NHYDGLVHG�S}OOXW||G�MD�
NDUL� ODVWL�YlOMD��6HO�DMDO�YDKHWDWL�HOXNRKWD�Y}L�XXHQGDWL�UHQGLOHSLQJXW��SDOJDWL�
WHHQLMDLG�VXODVHLG� MD� }LHQGDWL� PDNVXNRKXVWXVL�� -�ULSlHYDVW� PLQGL� NDKHOW�
V||JLNRUUDOW�SlHYDV��OH�NROPHOH�V||JLNRUUDOH��0LV�SXXWXE�3�KD�-�UL� LVLNXVVH��
VLLV� WHGD� WXQQXVWDWL� (HVWLV� NDUMDU||YOLWH� �� KXQWLGH� WDOLWVHMDQD�� 7HPD�
Y}LPXVHVVH�NXXOXYDW�M�ULSlHYDVW�DODWHV�NLVNMDWH�YDRVKRLGPLQH��6HOOH�SlUDVW�HL�
WRKWLQXGNL� NDUMD� HQQH� M�ULSlHYD� YlOMD� ODVWD� Y}L� NXL� VHGD� WXOL� WHKD�� VLLV� HL�
WRKWLQXG�ORRPDGHOH�NHOOD�NDHOD�SDQQD��QHLG�QLPHSLGL�K��GD��SDVXQDW�SXKXGD�Y}L�



 

 ��

NDUMD�MXXUHV�WXOG�WHKD���VHH�N}LN�SLGL�KXQWH� OLJL�PHHOLWDPD��3lUDVW�M�ULSlHYD�
ROLG�KXQGLG�DJD�3�KD�-�UL�YDOYVD�VLOPD�DOO��(HVWODVWH�VHDV�WXQWL�3�KD�-�UL�KHD�
PHWVKDOGMDQD�� DLQXOW� ,GD�(HVWL� YDQDXVXOLVWHO� DODGHO� WHDWL� WHGD� NXL� NLULNX�
S�KDNXW��
� -�ULSlHYDO� YLLYDG� VNDXWOLNXG� QRRUHG� RPD� WHJHYXVH� WDDV� WlUNDYDVVH�
ORRGXVHVVH��7RLPXYDG�HVLPHVHG�PDWNDG�MD�O}NNH}KWXG��SHHWDNVH�YlOLY}LVWOXVL��
3LGXOLNHO�NRRQGXVWHO�MD�SDUDDGLGHO�DXWDVXVWDWDNVH�SDUHPDLG�JDLGH�MD�VNDXWH���
�

���*$,'/86(�0(722','�

� *DLGOXV� RQ� SLGHYDOW� DUHQHY� HQHVHNDVYDWXVV�VWHHP�� PLV� UDNHQGXE� HOOX�
JDLGOLNH�PHHWRGHLG�NDVXWDGHV��*DLGOXVHV�NDVXWDWDNVH�MlUJPLVL�PHHWRGHLG��
�

• 7}RWXV�MD�VHDGXVHG�
1HHG� NDQQDYDG� HGDVL� JDLGOXVH� HHWLOLVL� S}KLP}WWHLG�� DQQDYDG�
QRRUHOH� NlLWXPLVMXKLVHG�� W}VWDYDG� HVLOH� V}QDSLGDPLVH� YDMDGXVW�
QLQJ�DUHQGDYDG�YDVWXWXVW�JUXSL�OLLNPHWH�HHV�

�
• 7HJHYXVH�NDXGX�}SSLPLQH�

1RRUHOH� DQQDE� HOXNV� HWWHYDOPLVWDYD� NRJHPXVH� WHJHYXV� ��
YDDWOXV��NDWVHWDPLQH��WHJHYXVHV�RVDOHPLQH��VHVW�QRRU�RQ�YDOPLV�
WHJXWVHPD��PLWWH�DUXWOHPD���

�
• 6DOJDV�VWHHP�

7HJHYXV� YlLNHVWHV� JUXSSLGHV� DQQDE� QRRUWHOH� PHHVNRQQDW||�
NRJHPXVH��6DOJDV�VWHHP�Y}LPDOGDE�DYDVWDGD�QLL�HQGD�NXL�WHLVWH�
RVNXVL� MD� LVHORRPX� RPDGXVL�� DUHQGDE� YDVWXWXVWXQQHW� JUXSL�
OLLNPHWH� HHV�� DLWDE� NDDVD� QRRUH� PLQD�WXQGH� NDVYXOH� JUXSLV��
7XJHYGDE�HQHVHUHJXODWVLRRQL�QLQJ�LVHORRPXNDVYDWXVW��

�
• 3LGHY�HQHVHDUHQGDPLQH��V�PERROLND�NDVXWDPLQH�

-lUJXNDWVHWH� MD� PlUNLGH� V�VWHHPL� NDXGX� YLLDNVH� HOOX� JDLGOLN�
}SSHSURJUDPP�� 6HH� RQ� ORRGXG� WHJHYXVWH� MDRNV�� PLV� YDVWDYDG�
RVDY}WMD� KXYLGHOH� �PlQJ�� NDVXOLNXG� RVNXVHG�� WHHQHG� �KLVNRQQD�
KHDNV�KXYLWDYD�WHJHYXVH�NDXGX���

�
• 9lOLWHJHYXV�

/DDJULG�� PDWNDG�� RULHQWHHUXPLV��� PDDVWLNX�� MD� OLQQDPlQJXG��
O}NNH}KWXG� MPV� DUHQGDYDG� QRRUH� LVHVHLVYXVW� MD� ORRGXVH�
DUPDVWXVW� �NRRVW||YDMDGXV�� LJD�KH� RPDGXVHG�� NRRVN}OD�
ORRGXVHJD���



 

 ��

�
• 1RRUWH�MD�WlLVNDVYDQXWH�NRRVW||�

*DLGOXVHV� �WOHYDG� N}LN� �NVWHLVHOH� ´VLQDµ� ROHQHPDWD� YDQXVHVW��
(ULQHYDV�YDQXVHV�OLLNPHWH�RVDOHPLQH�DQQDE�QRRUHOH�WlLVNDVYDQXJD�
NXL�Y}UGVHJD�VXKWOHPLVH�NRJHPXVH��7lLVNDVYDQXWH�UROO�JDLGOXVHV�
RQ� ROOD� QRRUWHOH� WRHNV� ROXNRUGDGHV�� NXV� QRRUWH�RPD�RVNXVHG� MD�
M}XG� SHDOH� HL� KDNND� QLQJ� VXXQDWD� QRRUL� SLGHYDOH�
HQHVHDUHQGDPLVHOH��

• hKLVNRQQD�WHHQLPLQH�

*DLGOXV� NDVYDWDE� QRRUL� LVDPDDG� DUPDVWDPD�� }SHWDE� NRGXPDD�
V�PEROHLG� WXQGPD�� VHOOH� PDD� LOX� QlJHPD� MD� RPD� NRGX� KRLGPD��
7lQDSlHYDVH� }SSHSURJUDPPL� NDXGX� YDOPLVWDWDNVH� QRRUHG� HWWH�
DNWLLYVHWHNV� NRGDQLNHNV�� 3DOMXG� HOXV� YDMDOLNXG� RVNXVHG� QDJX�
PHHVNRQQDV� WHJXWVHPLQH�� WHLVWHJD� DUYHVWDPLQH� RPDQGDWDNVH�
JDLGOXVHV� PlUNDPDWXOW� �QLQJ� SDOMX� YDUHP� NXL� HDNDDVODVWH� VHDV��
NHV�SROH�JDLGOXVHV�RVDOHQXG���

• 5DKYXVYDKHOLVHG�NRJHPXVHG�
*DLGOXV� RQ� UDKYXVYDKHOLQH� OLLNXPLQH� QLQJ� WHLVWH� PDDGH�
HDNDDVODVWHJD� VXKHOGHV� DYDUGXE� QRRUWH� PDDLOPDSLOW�� VHOJLQHE�
YDMDGXV�NHHOL�RVDWD��}SLWDNVH�WXQGPD�WHLVL�NXOWXXUH��P}LVWPD�MD�
DNWVHSWHHULPD�WHLVWVXJXVW�LQLPHVW��
�

.2..89¯7(�

�

*DLGOXV�RQ�YDMDOLN�QRRUVRR�OLLNXPLQH��6HH�RUJDQLVDWVLRRQ�YDOPLVWDE�QRRUHG�
HWWH�HOXNV�PHLH��KD�PXXWXYDV�PDDLOPDV��DQGHV�QHLOH�NDDVD�WXJHYD�SDJDVL�
WHDGPLVL��NRJHPXVL�QLQJ�HOXNV�YDMDOLNNH�RVNXVL��ND�MXKXO�NXL�QDG�YDLG�DDVWD�
JDLGOXVHV�NDDVD�O||YDG���

.lHVROHY�W||�DQGLV��OHYDDWH�HHVWL�JDLGOXVH�YDUDVHPDVW�DMDORRVW�QLQJ�S��GLV�
MXKWLGD�OXJHMD�NRRV�P}QLQJDVWH�VHOJLWXVWHJD�OlEL�JDLGOXVH�WUDGLWVLRRQLGH��
NRPPHWH�MD�V�PEROLWH�PDDLOPD��

(VLPHVHVW�OLVDVW�VDDE�OXJHMD��OHYDDWH�(HVWL�*DLGLGH�0DOHYD�YDQHPD�(OHRQRUH�
+�QHUVRQL�HOXORRVW��7HLVHV�OLVDV�RQ�lUD�WRRGXG�(HVWL�*DLGLGH�/LLGX�PDWHUMDOLGH�
VlLOLWDPLVH�MXKHQG��

6RRYLQ�N}LJLOH��NHOOHOH�JDLGOXV�DUPDV��PHHOGLYDW�WXWYXPLVW�HHVWL�JDLGOXVH�
DMDORR�MD�WUDGLWVLRRQLGHJD��

7DUWXV������YHHEUXDULO������
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�

(HVWL�*DLGLGH�/LLGX�NDXDDHJQH�3HDYDQHP�JDLGHU�(OHRQRUH�+�QHUVRQ��QHLXQD�
5XXV��V�QGLV�����VHSWHPEULO������7DUWXV��7HPD�LVD�ROL�YHOVNHU��KLOMHP�
NDVVDSLGDMD�+HLQULFK�5XXV�MD�HPD�-XOLH�0DULH�5XXV��QHLXQD�/DDQH���

(OHRQRUH�+�QHUVRQ�}SSLV�7DUWX�3XäNLQL�QLPHOLVHV�7�WDUODVWHJ�PQDDVLXPLV�MD�
O}SHWDV������VHOOH�SHGDJRRJLNDRVDNRQQD��7D�WlLHQGDV�HQG�%RQQL��OLNRROLV�
6DNVDPDDO��&LW\�RI�/RQGRQ�&ROODJH·LV�MD�/RQGRQL�hOLNRROL�VXYHNRROLGHV�
,QJOLVPDDO�������VDL�(OHRQRUH�+�QHUVRQ�3HWHUEXULV�LQJOLVH�NHHOH�}SHWDMD�
NXWVH�������²������NXXODV�WD�7DUWX�hOLNRROLV�LQJOLVH�ILORORRJLD�ORHQJXLG��KLOMHP�
WlLHQGDV�HQG�2[IRUGL��OLNRROL�VXYHNXUVXVWHO�,QJOLVPDDO��������MD�&OHUPRQW�
)HUUDQG·L��OLNRROLV�3UDQWVXVPDDO����������

(OHRQRUH�+�QHUVRQ�}SHWDV�+��0DUJHQVL�UDDPDWXSLGDPLVNXUVXVWHO����������
7DUWX�hKHQGDWXG�NRPPHUWV��MD�UHDDONRROLV�QLQJ�W||WDV�DDVWDVW������(HVWL�
1RRUVRRNDVYDWXVH�6HOWVL�7�WDUODVWHJ�PQDDVLXPLV�LQJOLVH�NHHOH�}SHWDMDQD��
6DPXWL�MXKDWDV�WD�+DULGXVPLQLVWHHULXPL�NRUUDOGDWXG�LQJOLVH�MD�VDNVD�NHHOH�
}SHWDMDWH�VXYHNXUVXVL��

(OHRQRUH�+�QHUVRQ�ROL�DNWLLYQH��KLVNRQQDHOX�WHJHODQH��7D�ROL��NV�7DUWX�1RRUWH�
1DLVWH�.ULVWOLNX�hKLQJX�DVXWDMDLG�MD�DDVWDVW������VHOOH�HVLQDLQH��Y}WWLV�RVD�
�OHPDDLOPVHWHVW�NRQYHUHQWVLGHVW�$XVWULDV��������MD�86$�V����������

�����DVXWDV�(OHRQRUH�+�QHUVRQ�7DUWXV�HVLPHVH�6NDXGLV}SUDGH�6HOWVL��7D�RQ�
SlOYLQXG�ND�(HVWL�6NDXWLGH�0DOHYD�N}UJHLPD�DXPlUJL��$ODWHV�������DDVWDVW�
NXQL�HOX�O}SXQL�WHJXWVHV�WD�(HVWL�*DLGLGH�0DOHYD�SHDYDQHPDQD��

(OHRQRUH�+�QHUVRQL�DELNDDVD�-DDQ�+�QHUVRQ�������������ROL�(9�KDULGXV��MD�
VRWVLDDOPLQLVWHU��YDQJLVWDWL������MD�KXNDWL������6HYHUR�8UDOVNL�YDQJLODDJULV���

1HLO�ROL�NROP�W�WDUW��NHOOHVW��NV�RPD�SHUHJD�VDPXWL�N��GLWDWL��7HLQH�W�WDU��
JDLGHU�9LUJH�+LQW��RQ�WlQDVHQL�WHJXWVHQXG�JDLGOLLNXPLVH�MXKLQD�5RRWVLV���

(OHRQRUH�+�QHUVRQ�S}JHQHV������NRRV�NDKH�W�WUHJD�6DNVDPDDOH�MD�WHJXWVHV�
VHDO�ND�(HVWL�.RPLWHH�MXKDWXVH�OLLNPH�QLQJ�HVLQDLVHQD�������VLLUGXV�WD�
,QJOLVPDDOH��NXV�W||WDV�/RQGRQL��:LPEOHGRQL�MD�7LGJHZD\�NRROLGHV�}SHWDMDQD��

(OHRQRUH�+�QHUVRQ�KDLJHVWXV�������DDVWD�O}SXO�MD�VXOJHV�RPD�VLOPDG�YLLPVHOH�
XQHOH�����MDDQXDULO������/RQGRQLV��7HPD�XUQ�DVXV�SLNND�DHJD�5RRWVLV�
6WRNKROPL�+|JDOLGL�NLULNX�PDWPLVSDLJDV��HQW�WRRGL������QGDWH�DDVWDWH�DOJXO�
(HVWLVVH�QLQJ�(HVWL�*DLGLGH�3HDYDQHPD�YLLPDQH�SXKNHSDLN�RQ�SHUHNRQQD�
PDWPLVSDLJDO�7DUWXV�5DDGL�NDOPLVWXO��
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(OHRQRUH�+�QHUVRQ�RQ�NLUMXWDQXG�LQJOLVH�NHHOH�}SLNX�3UDFWLFDO�(QJOLVK�
*UDPPDU��&RPSLOHG�E\�(OLQRU�+�QHUVRQ��7UW����������������PLV�NXQL�������
DDVWDHQL�ROL�(HVWL�NRROLGHV�HQLP�NDVXWDWDY�LQJOLVH�NHHOH�}SLN��6DPXWL�RQ�WD��
PLWPH�DGDSWHHULWXG�NRROLYlOMDDQGH�DXWRU��
�
(OHRQRUH�+�QHUVRQLVW�RQ�NLUMXWDWXG�MlUJPLVWHV�YlOMDDQQHWHV��

• (QH�5XQJH��(HVWL�*DLGLGH�SHDYDQHPD�HOXOXJX�²�0lOHVWXVL�JDLGLUDMDOW�
7RURQWR�������ON���

• ,UHQH�9DX�5XXV��(OHRQRUH�+�QHUVRQ�²�SLOGLNHQH�3HDYDQHPDVW�²�
0lOHVWXVL�JDLGLUDMDOW��ON����

• +��5RRWV��(OHRQRUH�+�QHUVRQ�²�¯SHWDMDWH�/HKW������������VHSW��

• ((����(HVWL�(OXORRG��7DOOLQQ�(HVWL�(QWV�NORSHHGLDNLUMDVWXV��������ON����%�

• (HVWL�.RROL�%LRJUDDILOLQH�/HNVLNRQ��(HVWL�(QWV�NORSHHGLDNLUMDVWXV�
7DOOLQQ�������
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(HVWL�*DLGLGH�/LLGX�MD�VHOOH�DOO�NVXVWH�WHJHYXVW�SXXGXWDYDG�PDWHUMDOLG�
VlLOLWDWDNVH�YDVWDYDOW�´(HVWL�*DLGLGH�/LLGX�PDWHUMDOLGH�VlLOLWDPLVH�MXKHQGLOHµ���
�
5HHJOLQD�NRUUDVWDWDNVH�VlLOLWDPLVHOH�NXXOXYDG�PDWHUMDOLG��KH�NXX�MRRNVXO�
SHDOH�SURMHNWL���ULWXVH�Y}L�NRROLWXVH�WRLPXPLVW��0DWHUMDOLGH�VlLOLWDPLVH��
NRUUDVWDPLVH�MD��OH�DQGPLVH�HHVW�YDVWXWDE��ULWXVH�SHDNRUUDOGDMD��SURMHNWL�Y}L�
NXUVXVH�MXKW��0DWHUMDOLG�DQWDNVH�NRUUDVWDWXG�NXMXO��OH�(*/�LQIRMXKLOH��
0DWHUMDOLGH��OHDQGPLVH�MD�YDVWXY}WPLVH�NRKWD�YRUPLVWDWDNVH��OHDQGPLV�
YDVWXY}WX�DNW��NXV�RQ�lUD�QlLGDWXG�LVLNXWH�QLPHG�MD�DPHWLNRKDG��DHJ�MD�NRKW�
QLQJ�GRNXPHQWLGH�QLQJ�HVHPHWH�ORHWHOX�NRRV�OHKHN�OJHGH�HVHPHWH�DUYXJD��
�
hNVXVWH�WHJHYXVW�SXXGXWDYDG�PDWHUMDOLG�NRUUDVWDWDNVH��KH�NXX�MRRNVXO�SHDOH�
WHJHYXVDDVWD�O}SSX��hNVXVH�PDWHUMDOLGH�VlLOLWDPLVH��NRUUDVWDPLVH�MD�
�OHDQGPLVH�HHVW�YDVWXWDE��NVXVH�MXKW��hNVXVH�PDWHUMDOLG�VlLOLWDWDNVH���DDVWD�
MRRNVXO��NVXVH�MXXUHV��QLPHNLUL�QHLVW�(*/�NRQWRULV�MD�DQWDNVH�VHHMlUHO��OH�
(*/�DUKLLYL��0DWHUMDOLGH��OHDQGPLVH�MD�YDVWXY}WPLVH�NRKWD�YRUPLVWDWDNVH�
�OHDQGPLV�YDVWXY}WX�DNW��NXV�RQ�lUD�QlLGDWXG�LVLNXWH�QLPHG�MD�DPHWLNRKDG��
DHJ�MD�NRKW�QLQJ�GRNXPHQWLGH�QLQJ�HVHPHWH�ORHWHOX�NRRV�OHKHN�OJHGH�HVHPHWH�
DUYXJD��
�
7lSVHP�VlLOLWDPLVHOH�NXXOXYDWH�PDWHUMDOLGH�ORHWHOX�MD�VlLOLWDPLVH�NRUG�RQ�
WRRGXG�YDVWDYDWHV�DODO}LNXGHV��
�
�
2UJDQLVDWVLRRQ�²�(HVWL�*DLGLGH�/LLW�
�
2UJDQLVDWVLRRQL�WHJHYXVW�SXXGXWDYDG�PDWHUMDOLG�NRUUDVWDWDNVH�
WHJHYXVDDVWD�O}SXO��NXX�DMD�MRRNVXO�SHDOH�WHJHYXVDDVWD�O}SSX��
�
6lLOLWDPLVHNV�NRPSOHNWHHULWDNVH�MlUJPLVHG�PDWHUMDOLG�O}SSHQXG�WHJHYXVDDVWD�
NRKWD��

��� ,QIROHKHG�NRRV�N}LJL�OLVDGHJD�

��� -XKDWXVH�NRRVROHNXWH�SURWRNROOLG�



 

 ��

��� $DVWDNRRVROHNX�PDWHUMDOLG��VK�NXWVH�Y}L�YDVWDY�LQIROHKW��RVDY}WMDWH�
QLPHNLUMD�EODQNHWL�MD�PDQGDDGL�QlLGLV��MDRWXVPDWHUMDOL�WHUYLNNRPSOHNW��
IRWR��

��� $DVWDNRRVROHNX�SURWRNROO�

��� $DVWDDUXDQQH�

��� /LLNPHWH�UHJLVWHU��UHJLVWUHHULPLVOHKHG��

��� (GXWXVWH�UHJLVWHU��YlOMDWU�NN��

��� )LQDQWVLQIR��HHODUYH�MD�DUXDQGHG����DXGLLWRUL�RWVXV�

��� /HSLQJXG�

����5DKDWDRWOXVHG�ULLJLHHODUYHVVH�MD�IRQGLGHVVH�

����hULWXVWH�MD�SURMHNWLGH�PDWHUMDOLG�

����.RROLWXVWH�PDWHUMDOLG�

����-XKDWXVH�OLLNPHWH�PDWHUMDOLG��VK�IRWR�MXKDWXVHVW��

����.LUMDYDKHWXV�

D�� :$***6�LJD��VK�H�SRVWL�NLUMDGH�YlOMDWU�NLG��

E�� +DULGXVPLQLVWHHULXPLJD�

F�� WHLVWH�RUJDQLVDWVLRRQLGHJD��VK�H�SRVWL�NLUMDGH�YlOMDWU�NLG��

G�� MXKDWXVH�OLLNPHWHOH�VDDGHWXG�NLUMDG��VK�H�SRVWL�NLUMDGH�
YlOMDWU�NLG��

����%ODQNHWWLGH�QlLGLVHG��PLGD�VHO�DDVWDO�NDVXWDWL�

����(*/�S}KLNLUL��NRGXNRUG��YLVLRRQ��DUHQJXNDYD�MD�WHJHYXVNDYD�

����$MDNLUMDQGXVHV�LOPXQXG�PDWHUMDOLG�JDLGOXVH�MD�(*/�L�WHJHYXVH�NRKWD�

�YlOMDO}LNHG�Y}L�NRRSLDG�DUWLNOLWHVW��YDUXVWDWXG�YlOMDDQGH�QLPHWXVH�MD�
NXXSlHYDJD��

����6XQGHNVHPSODULG�YlOMDDQWXG�PDWHUMDOLGHVW����HNV��
�
0DWHUMDOL�NRNNX�SDQHPLVH�HHVW�YDVWXWDE�SHDJDLG�NRRV�LQIRMXKL�MD�DUKLYDDULJD��
0DWHUMDOLG�VlLOLWDWDNVH���DDVWDW�(*/�NRQWRULV�9DOOLNUDDYL�����VHHMlUHO�DQWDNVH�
QHHG��OH�(HVWL�*DLGLGH�/LLGX�DUKLLYL��
�
6XQGHNVHPSODULG�(*/�DDVWDDUXDQGHVW��LQIROHKWHGHVW�QLQJ�N}LJLVW�(*/�SRROW�
YlOMD�DQWXG�PDWHUMDOLGHVW��YW�NRGXNRUUD�SXQNW�«��VDDGHWDNVH�XXH�
WHJHYXVDDVWD�DOJXO�5DKYXVUDDPDWXNRJXOH����HNV���7DUWX�hOLNRROL�
5DDPDWXNRJXOH����HNV��MD�(HVWL�.LUMDQGXVPXXVHXPL�$UKLLYUDDPDWXNRJXOH����
HNV���6XQGHNVHPSODULGH�NRPSOHNWHHULPLVH�MD�VDDWPLVH�HHVW�YDVWXWDE�LQIRMXKW�
NRRV�DUKLYDDULJD��
�
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-XKDWXVH�OLLNPHG�²�MRRNVHY�W||�RPD�W||O}LJXV�
�
6lLOLWDPLVHNV�NRPSOHNWHHULWDNVH�MlUJPLVHG�PDWHUMDOLG�O}SSHQXG�WHJHYXVDDVWD�
NRKWD��

��� .LUMDYDKHWXV�W||JUXSL�OLLNPHWHJD�Y}L�WHLVWH�RUJDQLVDWVLRRQLGHJD�RPD�
W||O}LJXV��VK�ROXOLVHPDWH�H�SRVWL�NLUMDGH�YlOMDWU�NN��

��� 9DVWDYDV�W||O}LJXV�NDVXWXVHO�ROQXG�MXKLVHG��HHVNLUMDG��NDYDG�MPV��

��� 7||JUXSL�OLLNPHWH�IRWR���ULWXV��DHJ��NRKW��IRWRO�ROLMDG��

��� -XKDWXVH�OLLNPH�YDKHWXPLVHO�DNW�SRROHOLROHYDWH�Y}L�O}SHWDPDWD�W||GH�
NRKWD��

��� -XKDWXVH�OLLNPH�WHJHYXVDDVWD�DUXDQQH�
�
0DWHUMDOLGH�VlLOLPLVH�HHVW�YDVWXWDE�MXKDWXVH�OLLJH��-XKDWXVH�OLLJH�NRUUDVWDE�
RPD�W||O}LNX�SXXGXWDYDG�PDWHUMDOLG��KH�NXX�MRRNVXO�SHDOH�WHJHYXVDDVWD�O}SSX�
MD�DQQDE�QHHG�NRRV�QLPHNLUMDJD��GRNXPHQWLGH�ORHWHOXJD���OH�(*/�LQIRMXKLOH��
,QIRMXKW�SDLJXWDE�PDWHUMDOLG�RUJDQLVDWVLRRQL�PDWHUMDOLGH�MXXUGH�´-XKDWXVH�
OLLNPHWH�PDWHUMDOLGHµ�DOOD��
�
�
hNVXVHG�
�
hNVXVH�WHJHYXVW�SXXGXWDYDG�PDWHUMDOLG�NRUUDVWDWDNVH�WHJHYXVDDVWD�O}SXO�
KLOMHPDOW��KH�NXX�MRRNVXO�SHDOH�WHJHYXVDDVWD�O}SSX� �
�

6lLOLWDPLVHNV�NRPSOHNWHHULWDNVH�MlUJPLVHG�PDWHUMDOLG�WHJHYXVDDVWD�NRKWD��

��� -XKWLGH�QLPHNLUL�NRRV��OHVDQQHWH�MDRWXVHJD�

��� /LLNPHWH�QLPHNLUL��

��� hNVXVH�VWUXNWXXU��MRRQLVHQD��PlUNLGHV�NXL�SDOMX�ROL�LJDV�YlLNVHPDV�
�NVXVHV�OLLNPHLG��

��� hNVXVH�WHJHYXVNDYD�

��� hNVXVH�MXKDWXVH�Y}L�MXKWLGH�NRJX�NRRVROHNXWH�SURWRNROOLG��

��� hNVXVH�DDVWDNRRVROHNX�PDWHUMDOLG�

��� hNVXVH�DDVWDNRRVROHNX�SURWRNROO�

��� hNVXVH�DDVWDDUXDQQH�

��� 0}QHG�IRWRG��NVXVH�WHJHYXVHVW��WHJHYXV��ULWXV��DHJ��NRKW��NHV�IRWRO�
RQ��

����7}RWXVOHKHG�
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����hNVXVH�SRROW�NRUUDOGDWXG��ULWXVWH�PDWHUMDOLG��NXXOXWXVHG��NDYDG��
RVDY}WMDWH�QLPHNLUMDG���OHVDQQHWH�MD�WHJHYXVWH�NLUMHOGXVHG��
DUYDPXVHG��MQH��

����hNVXVH�NURRQLNDUDDPDW��

-XKXO�NXL�NURRQLNDUDDPDWXW�SHHWDNVH�URKNHP�NXL��KH�DDVWD�YlOWHO��
DUKLYHHULWDNVH�VHH�VLLV�NXL�UDDPDW�WlLV�VDDE�Y}L��NVXV�WHJHYXVH�O}SHWDE��
.URRQLNDUDDPDW�SDLJXWDWDNVH�DUKLLYLV��NVXVH�VHOOH�WHJHYXVDDVWD�
PDWHUMDOLGH�MXXUGH��PLO�UDDPDW�NDVXWXVHOH�Y}HWL��

����hNVXVH�DOO�NVXVWH�WHJHYXVDUXDQGHG�Y}L�NURRQLNDUDDPDWXG�SlHYLNXG�

����$MDNLUMDQGXVHV�LOPXQXG��NVXVH�WHJHYXVW�Y}L�JDLGOXVW�NDMDVWDYDG�
PDWHUMDOLG��YlOMDO}LNHG�Y}L�NRRSLDG��YDUXVWDWXG�YlOMDDQGH�QLPHWXVH�MD�
NXXSlHYDJD��

����/RHWHOX��NVXVH�SRROW�YlOMD�DQWXG�PDWHUMDOLGHVW��VK�NRGXOHKH�DDGUHVV��
&'�G��NDVVHWLG��ODXOLNXG��}SSHUDDPDWXG�MPV��

�
0DWHUMDOL�NRNNX�SDQHPLVH�HHVW�YDVWXWDE��NVXVH�MXKW��NHGD�YDMDGXVHO�Q}XVWDE�
(*/�DUKLYDDU��hNVXVH�MXKW�NRRVWDE�QLPHNLUMD�VlLOLWDPLVHOH�NXXOXYDWHVW�
PDWHUMDOLGHVW�MD�HVLWDE�VHOOH�(*/�DUKLYDDULOH��QlLGDWHV�lUD�PDWHUMDOLGH�
VlLOLWDPLVH�DVXNRKD��0DWHUMDOLG�VlLOLWDWDNVH���DDVWDW��NVXVH�MXKL�MD�DUKLYDDUL�
SRROW�NRNNX�OHSLWXG�SDLJDV��.DKH�DDVWD�P||GXGHV�DQWDNVH�PDWHUMDOLG��OH�(HVWL�
*DLGLGH�/LLGX�DUKLLYL��QW�DDVWD������V�JLVHO�DQWDNVH�DUKLLYL�����������
WHJHYXVDDVWD�PDWHUMDOLG��DDVWDO����������������WHJHYXVDDVWD�PDWHUMDOLG�
MQH���1LPHNLUL�VlLOLWDWDNVH�VDPD�DMD�MRRNVXO�(*/�NRQWRULV�QLQJ�DQWDNVH��OH�
DUKLLYL�NRRV��NVXVH�PDWHUMDOLGHJD��
�
�
3URMHNWLG��ULWXVHG�

3URMHNWLGH�MD��ULWXVWH�PDWHUMDOLG�NRUUDVWDWDNVH�WHJHYXVDDVWD�MRRNVXO��NXX�
DMD�MRRNVXO�SHDOH��ULWXVH�Y}L�SURMHNWL�O}SSX��

3URMHNWLGH�NRKWD�NXXOXYDG�VlLOLWDPLVHOH�MlUJPLVHG�PDWHUMDOLG��

��� 7LLWHOOHKW�MlUJPLVWH�DQGPHWHJD��SURMHNWL�QLPHWXV��WRLPXPLVH�DHJ�MD�
NRKW��SHDNRUUDOGDMD��OlELYLLMDG��RVDY}WMDWH�DUY��HHODUYH�VXXUXV�
�PDNVXPXV��

��� 5DKDWDRWOXV�NRRV�HHODUYHJD�

��� /HSLQJ�

��� 7HJHYXVNDYD�

��� 3URMHNWLMXKL�KLQQDQJ�
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��� /}SSDUXDQQH�

��� )RWRG�WHJHYXVHVW��DHJ��NRKW��WHJHYXV��IRWRO�ROLMDG��
�
0DWHUMDOL�NRNNX�SDQHPLVH�HHVW�YDVWXWDE�SURMHNWL�MXKW��3URMHNWL�MXKW�
NRUUDVWDE�SURMHNWL�SXXGXWDYDG�PDWHUMDOLG��KH�NXX�MRRNVXO�SHDOH�SURMHNWL�
DUXDQGH�HVLWDPLVH�WlKWDMD�O}SSX�MD�DQQDE�QHHG�NRRV�QLPHNLUMDJD�
�GRNXPHQWLGH�ORHWHOXJD���OH�(*/�LQIRMXKLOH��,QIRMXKW�SDLJXWDE�PDWHUMDOLG�
RUJDQLVDWVLRRQL�PDWHUMDOLGH�MXXUGH�´hULWXVWH�MD�SURMHNWLGH�PDWHUMDOLGµ�DOOD��
0DWHUMDOLG�SURMHNWLGH�NRKWD�VlLOLWDWDNVH���DDVWDW�(*/�NRQWRULV�9DOOLNUDDYL�����
VHHMlUHO�DQWDNVH��OH�(HVWL�*DLGLGH�/LLGX�DUKLLYL��
�
hULWXVWH�NRKWD�NXXOXYDG�VlLOLWDPLVHOH�MlUJPLVHG�PDWHUMDOLG��

��� 7LLWHOOHKW�MlUJPLVWH�DQGPHWHJD��SURMHNWL�QLPHWXV��WRLPXPLVH�DHJ�MD�
NRKW��SHDNRUUDOGDMD��OlELYLLMDG��RVDY}WMDWH�DUY��HHODUYH�VXXUXV�
�PDNVXPXV���RVDY}WXPDNVX�VXXUXV�

��� 7HJHYXVNDYD��SlHYDNDYD��

��� 2VDY}WMDWH�QLPHNLUMDG�

��� 7HJHYXVWH��OHVDQQHWH�NLUMHOGXVHG�

��� /DXOXOHKHG�YPV�MDRWXVPDWHUMDOLG��NXXOXWXVHG��YROGLNXG��WHDWHG��NXWVHG�
MQH�

��� .RUUDOGDMDWH�MD�RVDY}WMDWH�KLQQDQJXG�

��� /}SSDUXDQQH�

��� $MDNLUMDQGXVHV�LOPXQXG�DUWLNOLG�MD�YDVWXNDMDG�

��� )RWRG��ULWXVHVW��DHJ��NRKW��WHJHYXV��IRWRO�ROLMDG��

����0XXG�PDWHUMDOLG��ULWXVH�NRKWD�

�
0DWHUMDOL�NRNNX�SDQHPLVH�HHVW�YDVWXWDE��ULWXVH�SHDNRUUDOGDMD��3HDNRUUDOGDMD�
NRUUDVWDE��ULWXVW�SXXGXWDYDG�PDWHUMDOLG��KH�NXX�MRRNVXO�SHDOH��ULWXVH�O}SSX�
MD�DQQDE�QHHG�NRRV�QLPHNLUMDJD��GRNXPHQWLGH�ORHWHOXJD���OH�(*/�LQIRMXKLOH��
,QIRMXKW�SDLJXWDE�PDWHUMDOLG�RUJDQLVDWVLRRQL�PDWHUMDOLGH�MXXUGH�´hULWXVWH�MD�
SURMHNWLGH�PDWHUMDOLGµ�DOOD��0DWHUMDOLG�OlEL�YLLGXG��ULWXVWH�NRKWD�VlLOLWDWDNVH�
��DDVWDW�(*/�NRQWRULV�9DOOLNUDDYL�����VHHMlUHO�DQWDNVH��OH�(HVWL�*DLGLGH�/LLGX�
DUKLLYL��
�
�
.RROLWXV�
�
.RROLWXVH�NRKWD�NXXOXYDG�VlLOLWDPLVHOH�NXUVXVWH�PDWHUMDOLG��}SSHPDWHUMDOLG�MD�
NRROLWXVNDYD��
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,JD�OlEL�YLLGXG�NXUVXVH�NRKWD�NXXOXYDG�VlLOLWDPLVHOH�MlUJPLVHG�PDWHUMDOLG��

��� 7LLWHOOHKW�MlUJPLVWH�DQGPHWHJD��NRROLWXVH�QLPHWXV��WRLPXPLVH�DHJ�MD�
NRKW��NRUUDOGDMD��OlELYLLMDG��RVDY}WMDWH�DUY��HHODUYH�VXXUXV��PDNVXPXV���
RVDY}WXPDNVX�VXXUXV�

��� 7HJHYXVNDYD��SlHYDNDYDG��

��� .RROLWDMDWH��RVDY}WMDWH�MD�WXQQLVWXVH�VDDQXWH�QLPHNLUMDG�

��� ¯SSHNDYD�MD�WHJHYXVWH��OHVDQQHWH�NLUMHOGXVHG�

��� -DRWXVPDWHUMDOLG��ODXOXOHKHG��KDUMXWXVOHKHG�MPV�

��� .DVXWDWXG�Y}L�VRRYLWDWDYDWH�}SSHPDWHUMDOLGH�ORHWHOX�

��� .RUUDOGDMDWH�MD�RVDY}WMDWH�KLQQDQJXG�

��� )RWRG��DHJ��NRKW��WHJHYXV��IRWRO�ROLMDG��

��� 7XQQLVWXVH�QlLGLV�

����(HODUYH�

����/}SSDUXDQQH�

�
0DWHUMDOL�NRNNX�SDQHPLVH�HHVW�YDVWXWDE�NRROLWXVH�OlELYLLMD��/lELYLLMD�NRUUDVWDE�
NXUVXVW�SXXGXWDYDG�PDWHUMDOLG��KH�NXX�MRRNVXO�SHDOH�NXUVXVH�O}SSX�MD�DQQDE�
QHHG�NRRV�QLPHNLUMDJD��GRNXPHQWLGH�ORHWHOXJD���OH�(*/�NRROLWXVMXKLOH���
.RROLWXVMXKW�DQQDE�NRUUDVWDWXG�PDWHUMDOLG�WHJHYXVDDVWD�O}SXO��OH�(*/�
LQIRMXKLOH��NHV�SDLJXWDE�PDWHUMDOLG�RUJDQLVDWVLRRQL�PDWHUMDOLGH�MXXUGH�
´.RROLWXVWHµ�DOOD��0DWHUMDOLG�OlEL�YLLGXG�NRROLWXVWH�NRKWD�VlLOLWDWDNVH���DDVWDW�
(*/�NRQWRULV�9DOOLNUDDYL�����VHHMlUHO�DQWDNVH��OH�(HVWL�*DLGLGH�/LLGX�DUKLLYL��
�
�
¯SSHPDWHUMDOLG�MD�NRROLWXVNDYD�

.RROLWXVMXKW�NRRVWDE�WHJHYXVDDVWD�O}SXO�NRRVW||V�W||DODMXKWLGHJD�MD��NVXVWH�
MXKWLGHJD�QLPHNLUMD�DQWXG�DDVWDO�NDVXWXVHO�ROQXG�}SSHPDWHUMDOLGHVW��1LPHNLUL�
DQWDNVH��OH�(*/�LQIRMXKLOH��NHV�VHOOH�RUJDQLVDWVLRRQL�PDWHUMDOLGH�MXXUGH�
´.RROLWXVWH�PDWHUMDOLGHµ�DOOD��

.RROLWXVMXKW�NRUUDVWDE�NRROLWXVHJD�VHRWXG�PDWHUMDOLG��KH�NXX�MRRNVXO�SHDOH�
WHJHYXVDDVWD�O}SSX�QLQJ�DQQDE�QHHG�NRUUDVWDWXG�NXMXO��OH�LQIRMXKLOH��OLVDGHV�
}SSHPDWHUMDOLGH�QLPHNLUMD�QLQJ�O}SSHQXG�WHJHYXVDDVWD�NRROLWXVNDYD��PLOODO��
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