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��VWUDLSVQLV�� VWDW\PR�WLNVODV�LU�SDVNLUWLV�

���7UDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR�

VWDW\PR� WLNVODV� ±� QXVWDW\WL� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V�

SULYDORPRMR�GUDXGLPR�VLVWHPRV�IXQNFLRQDYLPR�WHLVLQLXV�SDJULQGXV�LU�SULQFLSXV��

���âLR� VWDW\PR�QXRVWDWRV�QHWDLNRPRV��NDL�WUDQVSRUWR�SULHPRQ V�QDXGRMDPRV�VSRUWR�

YDUå\ERPV�� WUHQLUXRW PV�� SDURGRPV�� PRN\PXL� YDLUXRWL� VNLUWRVH� XåGDUR� SRE GåLR�

WHULWRULMRVH��DXWRGURPXRVH���

�



� �

���âLV� VWDW\PDV�QHWDLNRPDV�NDULQLDPV�YLHQHWDPV�SULNODXVDQþLRPV�LU� M ��NDUL �EHL�

NDULQ PV�SDM JRPV�SULVNLUW � FLYLOL � WDUQDXWRM �YDOGRPRPV� WUDQVSRUWR�SULHPRQ PV�� HVDQW�

YLVRPV�ãLRPV�V O\JRPV��

��� NDULQ V� SDM JRV�� NDULDL� LU� NDULQ PV� SDM JRPV� SULVNLUWL� FLYLOLDL� WDUQDXWRMDL�

DWY\NVWD�Lã�NLW �YDOVW\EL ��NXULRV�NDUWX�VX�/LHWXYRV�5HVSXEOLND�\UD�WDUSWDXWLQL �VXWDUþL �G O�

NDULQL �SDM J �VWDWXVR�GDO\Y V��

���/LHWXYRV�5HVSXEOLNRV�WDUSWDXWLQ �VXWDUWLV�QXPDWR�NLWRNL �QHL�ãLV� VWDW\PDV�åDORV�

DWO\JLQLPR�WYDUN ��

���/LHWXYRV�5HVSXEOLNRV�WHLV V�DNW �QXVWDW\WD�WYDUND�NDULQ PV�SDM JRPV��NDULDPV�LU�

NDULQ PV� SDM JRPV� SULVNLUWLHPV� FLYLOLDPV� WDUQDXWRMDPV� OHLGåLDPD� DWY\NWL� � /LHWXYRV�

5HVSXEOLN ��

��� âLR� VWUDLSVQLR� �� GDO\MH� QXURG\W � WUDQVSRUWR� SULHPRQL � /LHWXYRV� 5HVSXEOLNRV�

WHULWRULMRMH�SDGDU\WD�åDOD�DWO\JLQDPD�/LHWXYRV�5HVSXEOLNRV�WDUSWDXWLQL �VXWDUþL �LU�/LHWXYRV�

5HVSXEOLNRV�WHLV V�DNW �QXVWDW\WD�WYDUND��

���âLR� VWDW\PR�QXRVWDWRPLV� J\YHQGLQDPL�(XURSRV�6 MXQJRV�WHLV V�DNWDL��QXURG\WL�

VWDW\PR�SULHGH��

� �

��VWUDLSVQLV��3DJULQGLQ V�ãLR� VWDW\PR�V YRNRV�

��� $SGUDXVWD� WUDQVSRUWR� SULHPRQ � ±� WUDQVSRUWR� SULHPRQ �� NXULDL� JDOLRMD�

WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�VXWDUWLV��

��� $VPXR�� QXRODW� J\YHQDQWLV� /LHWXYRV� 5HVSXEOLNRMH� ±� /LHWXYRV� 5HVSXEOLNRV�

SLOLHWLV��NLWRV�YDOVW\E V�SLOLHWLV�DU�DVPXR�EH�SLOLHW\E V��NXULR�GXRPHQ\V�DSLH�J\YHQDP M �

YLHW � /LHWXYRV� 5HVSXEOLNRMH� \UD� UDã\WL� � /LHWXYRV� 5HVSXEOLNRV� J\YHQWRM � UHJLVWU � DUED�

NXULV� YDGRYDXMDQWLV� /LHWXYRV� 5HVSXEOLNRV� FLYLOLQLX� NRGHNVX� LU� NLW � WHLV V� DNW � QXVWDW\WD�

WYDUND�\UD�SULSDåLQWDV�WXULQþLX�QXRODWLQ �J\YHQDP M �YLHW �/LHWXYRV�5HVSXEOLNRMH��

���%LXUDV�±�/LHWXYRV�5HVSXEOLNRV�WUDQVSRUWR�SULHPRQL �GUDXGLN �ELXUDV��

���%LXU � WDU\ED� ±� åDOLRVLRV�NRUWRV� VLVWHPRV�NRRUGLQDWRULDXV�IXQNFLMDV� DWOLHNDQWLV�

RUJDQDV�� YLHQLMDQWLV� YLV � ãLDL� VLVWHPDL� SULNODXVDQþL � YDOVW\EL � QDFLRQDOLQLXV� GUDXGLN �

ELXUXV��

���'UDXG MDV�±�DVPXR��NXULV�NUHLS VL� �GUDXGLN �G O�WUDQVSRUWR�SULHPRQL �YDOG\WRM �

FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR� VXWDUWLHV� VXGDU\PR� DUED� NXULV� VXGDU � WRNL �

GUDXGLPR�VXWDUW �VX�GUDXGLNX��

���'UDXGLNDV� ±� DVPXR� �/LHWXYRV� 5HVSXEOLNRV� GUDXGLPR� PRQ �� NLWRV� (XURSRV�

6 MXQJRV�YDOVW\E V�QDU V�GUDXGLPR� PRQ �DU�XåVLHQLR�YDOVW\E V�GUDXGLPR� PRQ V�ILOLDODV��



� �

VWHLJWDV� /LHWXYRV� 5HVSXEOLNRMH��� NXULV� WHLV V� DNW � QXVWDW\WD� WYDUND� Y\NGR� /LHWXYRV�

5HVSXEOLNRMH�WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORP M �GUDXGLP �

LU�NXULV�\UD�%LXUR�QDU\V��

���'UDXGLPLQLV� Y\NLV� ±�HLVPR� Y\NLV��NXULDP� Y\NXV�SDJDO� ã � VWDW\P � WXUL�E WL�

LãPRNDPD�LãPRND��

���(XURSRV� 6 MXQJRV� YDOVW\E � QDU � ±� /LHWXYRV� 5HVSXEOLND� DUED� EHW� NXUL� NLWD�

YDOVW\E � (XURSRV� 6 MXQJRV� QDU �� âLDPH� VWDW\PH� V YRND� Ä(XURSRV� 6 MXQJRV� YDOVW\E �

QDU ³�DSLPD�LU�(XURSRV�HNRQRPLQ V�HUGY V�YDOVW\EHV���

��� *UXSLQ � GUDXGLPR� VXWDUWLV� ±� SUDVWLQ � GUDXGLPR� VXWDUWLV�� VXGDURPD� VX�

NLQLQNR� NLR� VWDW\PR� QXVWDW\WD� WYDUND� UHJLVWUXRW � NL � NLQLQNDLV�� WDLS� SDW� VX� NLWDLV�

äHP V� NLR�LU�NDLPR�SO WURV� VWDW\PH�QXURG\WDLV�åHP V� NLR�YHLNORV�VXEMHNWDLV���

���� SUDVWLQ � GUDXGLPR� VXWDUWLV� ±� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�VXWDUWLV��VXGDURPD��NDL� SUDVWLQ �WUDQVSRUWR�SULHPRQ V�

EXYLPR�YLHWD�\UD�/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH��

���� SUDVWLQ � WUDQVSRUWR� SULHPRQ V� EXYLPR� YLHWD� ±� WHULWRULMD� WRV� YDOVW\E V��

NXULRV�YDOVW\ELQ �UHJLVWUDFLMRV�QXPHULR�åHQNO �WXUL�WUDQVSRUWR�SULHPRQ ��DUED�WDLV�DWYHMDLV��

NDL�WDP�WLNURV�U ãLHV�WUDQVSRUWR�SULHPRQHL�UHJLVWUDFLMD�QHUHLNDOLQJD��WHULWRULMD�WRV�YDOVW\E V��

NXULRMH� EXYR� LãGXRWDV� GUDXGLPR� QXPHULR� åHQNODV� DU� UHJLVWUDFLMRV� QXPHULR� åHQNO �

DWLWLQNDQWLV� VNLULDPDVLV� åHQNODV�� 7DLV� DWYHMDLV�� NDL� WUDQVSRUWR� SULHPRQ � Q UD� UHJLVWUXRWD�

DUED� NDL� WDP� WLNURV� U ãLHV� WUDQVSRUWR� SULHPRQHL� QHUHLNDOLQJDV� QHL� UHJLVWUDFLMRV� QXPHULR�

åHQNODV�� QHL� GUDXGLPR� QXPHULR� åHQNODV�� QHL� VNLULDPDVLV� åHQNODV�� SUDVWLQH� WUDQVSRUWR�

SULHPRQ V�EXYLPR�YLHWD�ODLNRPD�WHULWRULMD�WRV�YDOVW\E V��NXULRMH�QXRODW�J\YHQD�WUDQVSRUWR�

SULHPRQ V�YDOG\WRMDV���

����,ãPRND�±�GUDXGLNR�DU�%LXUR�QXNHQW MXVLDP�WUHþLDMDP�DVPHQLXL�PRNDPD�SLQLJ �

VXPD�DUED�NLWD�VXWDUWD�PRN MLPR�IRUPD��VNLUWD�åDODL�DVPHQLXL��WXUWXL�LU��DU��QHWXUWLQHL�åDODL�

DWO\JLQWL��

���� .LWD� (XURSRV� 6 MXQJRV� YDOVW\E � QDU � ±� (XURSRV� 6 MXQJRV� YDOVW\E � QDU ��

LãVN\UXV�/LHWXYRV�5HVSXEOLN ���

����1DFLRQDOLQLV�GUDXGLN � ELXUDV�±�SDJDO� -XQJWLQL �7DXW �(XURSRV�HNRQRPLNRV�

UHLNDO �NRPLVLMRV�9LGDXV�WUDQVSRUWR�NRPLWHWR�.HOL �WUDQVSRUWR�SDNRPLWHþLR������P��VDXVLR�

��� G�� SULLPW � UHNRPHQGDFLM � 1U�� �� VWHLJWD� SURIHVLQ � RUJDQL]DFLMD�� YLHQLMDQWL� GUDXGLPR�

PRQHV�� NXULRPV� OHLGåLDPD� WRMH� YDOVW\E MH� Y\NG\WL� WUDQVSRUWR� SULHPRQL � YDOG\WRM �

FLYLOLQ V�DWVDNRP\E V�SULYDORP M �GUDXGLP ��



� �

���� 1HWXUWLQ � åDOD� ±� DVPHQV� IL]LQLV� VNDXVPDV�� GYDVLQLDL� LãJ\YHQLPDL��

QHSDWRJXPDL�� GYDVLQLV� VXNU WLPDV�� HPRFLQ � GHSUHVLMD�� SDåHPLQLPDV�� UHSXWDFLMRV�

SDEORJ MLPDV��EHQGUDYLPR�JDOLP\EL �VXPDå MLPDV�LU�NLWRV�SLQLJLQ V�LãUDLãNRV�QHWXULQþLRV�

SDVHNP V��DWVLUDGXVLRV�G O�SDGDU\WRV�SHU�HLVPR� Y\N �åDORV�DVPHQV�VYHLNDWDL�DU�G O�DVPHQV�

J\Y\E V�DW PLPR��

����1XNHQW M V� WUHþLDVLV� DVPXR� ±� DVPXR�� NXULDP� SDGDU\WD� åDOD� LU� NXULV� ãLR�

VWDW\PR�QXVWDW\WD�WYDUND�WXUL�WHLV � �LãPRN ���

����3DVLHQLR� GUDXGLPR� VXWDUWLV� ±� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�VXWDUWLV��VXGDURPD��NDL�WUDQVSRUWR�SULHPRQ V� SUDVWLQ �

EXYLPR�YLHWD�\UD�QH�/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH��

���� 3ULHåL URV� LQVWLWXFLMD� ±� GUDXGLPR� YHLNORV� SULHåL U � /LHWXYRV� 5HVSXEOLNRMH�

SDJDO�/LHWXYRV�5HVSXEOLNRV�GUDXGLPR� VWDW\P �DWOLHNDQWL�LQVWLWXFLMD��

����7UDQVSRUWR� SULHPRQ � ±� NLHNYLHQD� SULYDORPD� UHJLVWUXRWL� PRWRULQ � WUDQVSRUWR�

SULHPRQ �� VNLUWD� YDåLXRWL� åHPH�� WDLS� SDW� PRSHGDL�� SULHNDERV� LU� SXVSULHNDE V�� LãVN\UXV�

E JLQHV�WUDQVSRUWR�SULHPRQHV���

����7UDQVSRUWR�SULHPRQ V�YDOG\WRMDV�±�DVPXR�QXRVDY\E V��SDWLN MLPR��QXRPRV��

SDQDXGRV� DU� NLWRNLX� WHLV WX� SDJULQGX� YDOGDQWLV� LU� �DU�� QDXGRMDQWLV� WUDQVSRUWR� SULHPRQ ��

7UDQVSRUWR� SULHPRQ V� YDOG\WRMX� WDLS� SDW� ODLNRPDV� IL]LQLV� DVPXR�� NXULV� WLHN� WHLV WDL�� WLHN�

QHWHLV WDL�YDLUXRMD�WUDQVSRUWR�SULHPRQ ��

����8åVLHQLR�YDOVW\E �±�YDOVW\E ��NXUL�Q UD�(XURSRV�6 MXQJRV�YDOVW\E �QDU ���

���� 9LGDXV� WYDUNRV� WDLV\NO V� ±� %LXU � WDU\ERV� SDWYLUWLQWRV� QDFLRQDOLQL � GUDXGLN �

ELXU �WDUSXVDYLR�VDQW\NL �WDLV\NO V��

����äDOD�±�SHU�HLVPR� Y\N �SDGDU\WD�åDOD�DU�åDOD��NXUL�DWVLUDGR�Y OLDX�NDLS�HLVPR�

Y\NLR�SDVHNP ��

���� äDOD� DVPHQLXL� ±� åDOD� QXNHQW MXVLR� WUHþLRMR� DVPHQV� VYHLNDWDL� LU� �DU�� åDOD��

DWVLUDGXVL� G O� J\Y\E V� DW PLPR�� äDORV� DVPHQLXL� G\GLV� QXVWDWRPDV� VWDW\P � QXVWDW\WD�

WYDUND��

���� äDOD� WXUWXL� ±� QXNHQW MXVLR� WUHþLRMR� DVPHQV� WXUWXL� SDGDU\WD� åDOD�� äDORV� WXUWXL�

G\GLV�QXVWDWRPDV� VWDW\P �QXVWDW\WD�WYDUND��

����äDOLRML� NRUWD� ±� åDOLRVLRV� NRUWRV� VLVWHPDL� SULNODXVDQþLR� QDFLRQDOLQLR� GUDXGLN �

ELXUR�YDUGX�LãGXRWDV�WDUSWDXWLQLV�WUDQVSRUWR�SULHPRQ V�GUDXGLPR�OLXGLMLPDV��SROLVDV���

����äDOLRVLRV�NRUWRV�VLVWHPD�±�WDUSWDXWLQ �WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�

DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�VLVWHPD��



� �

����äDORV�DWO\JLQLPR� LQVWLWXFLMD�±�(XURSRV� 6 MXQJRV� YDOVW\E V�QDU V� WHLV V� DNW �

QXVWDW\WD� WYDUND� VWHLJWD� LQVWLWXFLMD�� DWVDNLQJD� Xå� åDORV� DWO\JLQLP � QXNHQW MXVLHPV�

WUHWLHVLHPV� DVPHQLPV�� NDL� HLVPR� Y\NLV� Y\NR� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� NXUL�

Q UD� QXRODWLQ � QXNHQW MXVLR� WUHþLRMR� DVPHQV� J\YHQDPRML� YLHWD�� DUED� XåVLHQLR� YDOVW\E MH��

NXULRV�QDFLRQDOLQLV�GUDXGLN �ELXUDV�\UD�åDOLRVLRV�NRUWRV�VLVWHPRV�QDU\V��NDL�ãL�åDOD�SDGDU\WD�

DSGUDXVWD� WUDQVSRUWR� SULHPRQH�� NXULRV� SUDVWLQ � EXYLPR� YLHWD� \UD� (XURSRV� 6 MXQJRV�

YDOVW\E V�QDU V�WHULWRULMRMH��

����.LWRV� ãLDPH� VWDW\PH� YDUWRMDPRV� V YRNRV� DWLWLQND� 'UDXGLPR� VWDW\PH� LU�

6DXJDXV�HLVPR�DXWRPRELOL �NHOLDLV� VWDW\PH�YDUWRMDPDV�V YRNDV��

�

�� VWUDLSVQLV�� 7UDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V�

SULYDORPRMR�GUDXGLPR�VXWHLNLDPD�DSVDXJD�

���,ãPRND� ãLR� VWDW\PR� QXVWDW\WD� WYDUND� PRNDPD� G O� QXNHQW MXVLHPV� WUHWLHVLHPV�

DVPHQLPV� SDGDU\WRV� åDORV�� NDL� Xå� åDO � DWVDNLQJLHPV� DVPHQLPV�� YDOGDQW� DU� QDXGRMDQW�

�WROLDX�±�QDXGRMDQW��WUDQVSRUWR�SULHPRQ ��DWVLUDQGD�FLYLOLQ �DWVDNRP\E ���

���7UDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR�

VXWDUWLPL� �WROLDX�±�GUDXGLPR� VXWDUWLV�� DSGUDXGåLDPD�GUDXGLPR� VXWDUW\MH�DU� �LU�� WUDQVSRUWR�

SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR� OLXGLMLPH� �SROLVH��

�WROLDX� ±� GUDXGLPR� OLXGLMLPDV�� QXURG\W � WUDQVSRUWR� SULHPRQ � QDXGRMDQþL � YDOG\WRM �

FLYLOLQ �DWVDNRP\E �G O�åDORV�SDGDU\PR��LãVN\UXV�ãLR�VWUDLSVQLR���GDO\MH�QXPDW\W �DWYHM ���

���âLR� VWDW\PR� QXVWDW\WD� WYDUND� QHL� GUDXGLNDV�� QHL� %LXUDV� QHPRND� LãPRNRV� G O�

åDORV� SDGDU\PR� DWVDNLQJDP� Xå� åDORV� SDGDU\P � YDOG\WRMXL�� MR� QDXGRMDPDL� WUDQVSRUWR�

SULHPRQHL�LU�MRMH�HVDQþLDP�WXUWXL�EHL�NLWDP�WRV�WUDQVSRUWR�SULHPRQ V�GUDXG MR�DU�VDYLQLQNR�

WXUWXL��

�

��VWUDLSVQLV��3DUHLJD�VXGDU\WL�GUDXGLPR�VXWDUW �

���/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH�QDXGRMDPRV�WUDQVSRUWR�SULHPRQ V�SULYDOR�E WL�

DSGUDXVWRV�WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPXRMX�GUDXGLPX��

7UDQVSRUWR�SULHPRQ ��NXULRV� SUDVWLQ �EXYLPR�YLHWD�\UD�/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH��

SULYDOR�E WL�DSGUDXVWD�WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPXRMX�

GUDXGLPX�WRO��NRO�ML�\UD� UHJLVWUXRWD��

���8å� GUDXGLPR� VXWDUWLHV� VXGDU\P � ãLR� VWDW\PR� ��� VWUDLSVQLR� QXVWDW\WD� WYDUND�

DWVDNR� WUDQVSRUWR� SULHPRQ V� VDYLQLQNDV� �WROLDX� ±� DWVDNLQJDV� Xå� GUDXGLPR� VXWDUWLHV�

VXGDU\P � DVPXR��� -HLJX� WUDQVSRUWR� SULHPRQ � QDXGRMDPD� DVPHQV�� NXULV� WUDQVSRUWR�



� �

SULHPRQ � QDXGRMD� SDJDO� OL]LQJR� �ILQDQVLQ V� QXRPRV��� LãSHUNDPRVLRV� QXRPRV� DU� NLW �

SDQDãDXV�SRE GåLR�VXWDUW ��Xå�GUDXGLPR�VXWDUWLHV�VXGDU\P �\UD�DWVDNLQJDV�ãLV�DVPXR��-HLJX�

WUDQVSRUWR� SULHPRQ � SULNODXVR� NHOLHPV� DVPHQLPV� EHQGURVLRV� QXRVDY\E V� WHLVH�� Xå�

GUDXGLPR�VXWDUWLHV�VXGDU\P �ãLH�DVPHQ\V�DWVDNR�VROLGDULDL��MHLJX�MLH�Q UD�VXVLWDU �NLWDLS��

���$VPHQ\V��QXURG\WL�ãLR�VWUDLSVQLR���GDO\MH��QHJDOL�QDXGRWL�SDW\V�LU� OHLVWL�QDXGRWL�

NLWDP�DVPHQLXL�QHDSGUDXVW �WUDQVSRUWR�SULHPRQ ��

�

$175$6,6�6.,561,6�

'5$8',02�687$57,6�

�

��VWUDLSVQLV��'UDXGLPR�VXWDUWLHV�U ã\V�

'UDXGLPR�VXWDUWLHV�U ã\V�\UD�ãLRV��

��� SUDVWLQ �GUDXGLPR�VXWDUWLV��

���SDVLHQLR�GUDXGLPR�VXWDUWLV��

�

��VWUDLSVQLV��'UDXGLPR�VXWDUWLHV�VXGDU\PDV�

��� SUDVWLQ � LU�SDVLHQLR�GUDXGLPR� VXWDUW\V� VXGDURPRV�YDGRYDXMDQWLV� ãLXR� VWDW\PX��

/LHWXYRV� 5HVSXEOLNRV� FLYLOLQLX� NRGHNVX�� 'UDXGLPR� VWDW\PX�� SULHåL URV� LQVWLWXFLMRV�

SDWYLUWLQWRPLV�VWDQGDUWLQ PLV�GUDXGLPR�VXWDUWLHV�V O\JRPLV�EHL�NLWDLV�/LHWXYRV�5HVSXEOLNRV�

WHLV V�DNWDLV��MHLJX�ãLV� VWDW\PDV�QHQXVWDWR�NLWDLS��äDOL M �NRUW �LãGXRGDQW\V�GUDXGLNDL�WDLS�

SDW� WXUL� YDGRYDXWLV� 9LGDXV� WYDUNRV� WDLV\NO PLV� LU� NLWDLV� åDOLRVLRV� NRUWRV� VLVWHP �

UHJODPHQWXRMDQþLDLV�WHLV V�DNWDLV��%LXU �WDU\ERV�VSUHQGLPDLV��WDLS�SDW�DWVLåYHOJWL� �VXWDUþL �

WDUS�%LXUR�LU�NLW �YDOVW\EL �QDFLRQDOLQL �GUDXGLN �ELXU �V O\JDV��

���'UDXGLNDV� SULYDOR� VXGDU\WL� GUDXGLPR� VXWDUWLV� VX� ãLR� VWDW\PR� �� VWUDLSVQLR� ��

GDO\MH� QXURG\WDLV� DVPHQLPLV�� NXULH� SDW\V� DU� SHU� VDYR� DWVWRY � SDWHLN � SUDã\PXV� LU� YLV �

E WLQ � LQIRUPDFLM � EHL� GRNXPHQWXV�� UHLNLDPXV� VXWDUþLDL� VXGDU\WL�� 'UDXGLNR� DWVLVDN\PDV�

VXGDU\WL�GUDXGLPR�VXWDUW �JDOL�E WL�JLQþLMDPDV�WHLVPR�WYDUND���

���3ULHã�VXGDUDQW�GUDXGLPR�VXWDUW ��GUDXG MDV�SULYDOR�VXWHLNWL�GUDXGLNXL�MR�SUDãRP �

WHLVLQJ � LQIRUPDFLM � LU� SDWHLNWL� GRNXPHQWXV�� E WLQXV� GUDXGLPR� VXWDUþLDL� VXGDU\WL��

'UDXGLNDV�WXUL�WHLV �WLNULQWL�SDWHLNWRV�LQIRUPDFLMRV�WHLVLQJXP ���

��� SUDVWLQ V� GUDXGLPR� VXWDUW\V� VXGDURPRV�� NDL� SUDVWLQ � WUDQVSRUWR� SULHPRQ V�

EXYLPR�YLHWD�\UD�/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH�� SUDVWLQ �GUDXGLPR�VXWDUWLV�VXGDURPD�

SULHã� YDOVW\ELQ � WUDQVSRUWR� SULHPRQ V� UHJLVWUDYLP �� MHLJX� ãL� WUDQVSRUWR� SULHPRQ � \UD�



� �

QHDSGUDXVWD�� -HLJX� WUDQVSRUWR� SULHPRQ � QHSULYDOR� E WL� UHJLVWUXRMDPD�� GUDXGLPR� VXWDUWLV�

VXGDURPD�SULHã�SUDGHGDQW�M �QDXGRWL���

���-HLJX� SUDVWLQ �GUDXGLPR�VXWDUWLV�VXGDURPD�SULHã�YDOVW\ELQ �WUDQVSRUWR�SULHPRQ V�

UHJLVWUDYLP ��GUDXGLNDV��JDY V�GUDXG MR�SUDã\P �LU�NLWXV�GRNXPHQWXV��E WLQXV�GUDXGLPR�

VXWDUþLDL� VXGDU\WL�� LãGXRGD� GUDXGLPR� OLXGLMLP �� NXULDPH� QHQXURGRPDV� WUDQVSRUWR�

SULHPRQ V� YDOVW\ELQLV� QXPHULV�� LãVN\UXV� DWYHMXV�� NDL� WUDQVSRUWR� SULHPRQ V� YDOVW\ELQLV�

QXPHULV� åLQRPDV�� â � GUDXGLPR� OLXGLMLP � GUDXG MDV� SDWHLNLD� LQVWLWXFLMDL�� DWVDNLQJDL� Xå�

WUDQVSRUWR� SULHPRQL � YDOVW\ELQ � UHJLVWUDFLM �� � GUDXG MR� SDWHLNW � GUDXGLPR� OLXGLMLP �

LQVWLWXFLMD�� DWVDNLQJD� Xå� WUDQVSRUWR� SULHPRQL � YDOVW\ELQ � UHJLVWUDFLM �� UDãR� WUDQVSRUWR�

SULHPRQ V�YDOVW\ELQ �QXPHU �LU�SHU���GDUER�GLHQDV�SULYDOR�UDã\WLQH�DU�MDL�SULO\JLQDPD�IRUPD�

SUDQHãWL�M �GUDXGLNXL��

���'UDXG MXL�SDJHLGDXMDQW��NDG�MDP�SDJDO�VXGDU\W �DU�VXGDURP � SUDVWLQ �GUDXGLPR�

VXWDUW � E W � VXWHLNLDPD� GUDXGLPR� DSVDXJD� åDOLRVLRV� NRUWRV� VLVWHPDL� SULNODXVDQþLRVH�

XåVLHQLR� YDOVW\E VH�� GUDXGLNDV� GUDXGLPR� VXWDUW\MH� QXVWDW\WRPLV� V O\JRPLV� SDSLOGRPDL�

GUDXG MXL�LãGXRGD�åDOL M �NRUW ��

���*UXSLQ �GUDXGLPR�VXWDUWLV�VXGDURPD�G O�NHOHWR�WUDQVSRUWR�SULHPRQL ��LãGXRGDQW�

YLHQ �GUDXGLPR�OLXGLMLP ��*UXSLQ �GUDXGLPR�VXWDUWLV�JDOL�E WL�VXGDURPD�QH�GDXJLDX�NDLS�

G O� SHQNL � WUDQVSRUWR� SULHPRQL �� Lã� NXUL � WLN� YLHQD� JDOL� E WL� OHQJYDVLV� DXWRPRELOLV��

*UXSLQHL�GUDXGLPR�VXWDUþLDL� WDLNRPRV�YLVRV�V O\JRV��ãLDPH� VWDW\PH�QXVWDW\WRV� SUDVWLQHL�

GUDXGLPR�VXWDUþLDL��

���3DVLHQLR�GUDXGLPR�VXWDUWLV�VXGDURPD��NDL�NHWLQDPD�(XURSRV�6 MXQJRV�YDOVW\E V�

QDU V�NHOL �HLVPH�GDO\YDXWL�QDXGRMDQW�WUDQVSRUWR�SULHPRQ ��NXULRV� SUDVWLQ �EXYLPR�YLHWD�

\UD� QH� /LHWXYRV� 5HVSXEOLNRV� WHULWRULMRMH�� MHLJX� WRNLRV� WUDQVSRUWR� SULHPRQ V� YDOG\WRMDV�

QHWXUL� NLWRV� /LHWXYRV� 5HVSXEOLNRMH� JDOLRMDQþLRV� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�VXWDUWLHV��

���6X�GUDXGLPR�VXWDUWLPL�VXVLM �GUDXGLPR�VXWDUWLHV�ãDOL �SDUHLãNLPDL�LU�SUDQHãLPDL�

WXUL�E WL�SDWHLNLDPL�UDãWX��-HL�SDVLNHLW �GUDXG MR�J\YHQDPRVLRV�YLHWRV�DU�EXYHLQ V�DGUHVDV�

LU� GUDXG MDV� QHSUDQHã � DSLH� WDL� GUDXGLNXL�� WDL� GUDXG MXL� SDVNXWLQLX� GUDXGLNXL� åLQRPX�

J\YHQDPRVLRV�YLHWRV�DU�EXYHLQ V�DGUHVX�UHJLVWUXRWX�ODLãNX�LãVL VWL�GUDXGLNR�SDUHLãNLPDL�LU�

SUDQHãLPDL�ODLNRPL� WHLNWDLV�GUDXG MXL��

���� 9DOG\WRMDV� QHWXUL� WHLV V� VXGDU\WL� G O� WRV� SDþLRV� WUDQVSRUWR� SULHPRQ V� NHOL �

WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR� VXWDUþL ��

JDOLRMDQþL � YLHQX� PHWX�� -HLJX� \UD� VXGDU\WRV� NHOLRV� GUDXGLPR� VXWDUW\V�� VLJDOLRMXV� QDXMDL�

GUDXGLPR� VXWDUþLDL�� SULHã� WDL� G O� WRV� SDþLRV� WUDQVSRUWR� SULHPRQ V� VXGDU\WD� GUDXGLPR�



� �

VXWDUWLV� SDVLEDLJLD�� 'UDXGLPR� VXWDUWLHV� JDOLRMLPR� ODLNRWDUSLX� GUDXGLNDV� QHJDOL� VXGDU\WL�

WRNL � SDW� GUDXGLPR� DSVDXJ � VXWHLNLDQþL � GUDXGLPR� VXWDUW � WDP� SDþLDP� DU� Lã� GDOLHV�

VXWDPSDQþLDP�ODLNRWDUSLXL��

����'UDXGLPR�VXWDUWLHV� WHNVWDV� LU�GUDXGLPR� OLXGLMLPH�QXURGRPL�&LYLOLQLR�NRGHNVR�

������ VWUDLSVQLR� �� GDOLHV� �±��� SXQNWXRVH� QXVWDW\WL� GXRPHQ\V� WXUL� E WL� VSDXVGLQWL��

'UDXGLPR� OLXGLMLPDL� XåSLOGRPL� UHPLDQWLV� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�GXRPHQ �ED]H��

�

��VWUDLSVQLV��'UDXGLPR�VXWDUWLHV�QXWUDXNLPDV�LU�SDVLEDLJLPDV�

���'UDXG MDV� WXUL� WHLV � QXWUDXNWL� SUDVWLQ � GUDXGLPR� VXWDUW �� DSLH� WDL� UDãWX� VS M V�

GUDXGLN � QH� PDåLDX� NDLS� SULHã� ��� GLHQ � LNL� QXPDWRPR� GUDXGLPR� VXWDUWLHV� QXWUDXNLPR�

GLHQRV��-HL� UHLNDODYLPDV�QXWUDXNWL�GUDXGLPR�VXWDUW �SDJU VWDV� WXR��NDG�GUDXGLNDV�VXWDUWLHV�

QH Y\NGR� DU� QHWLQNDPDL� Y\NGR�� LU� MHL� WDL� \UD� HVPLQLV� VXWDUWLHV� SDåHLGLPDV�� QXVWDWRPDV�

DWVLåYHOJLDQW� � &LYLOLQLR� NRGHNVR� ������ VWUDLSVQ\MH� QXURG\WXV� DWYHMXV�� GUDXGLPR� VXWDUWLV�

WXUL�E WL�QXWUDXNLDPD�QXR�GUDXG MR�UHLNDODYLPH�QXURG\WRV�GDWRV��$ELHP�DWYHMDLV�GUDXG MXL�

JU åLQDPD�VXPRN WD�GUDXGLPR� PRND�Xå�OLNXV �GUDXGLPR�VXWDUWLHV�JDOLRMLPR�ODLNRWDUS ��

��� SUDVWLQ � GUDXGLPR� VXWDUWLV� JDOL� E WL� QXWUDXNLDPD� GUDXGLNR� LQLFLDW\YD�� MHL�

GUDXG MDV� VXWDUWLHV� QH Y\NGR� DU� QHWLQNDPDL� Y\NGR� LU� MHL� WDL� \UD� HVPLQLV� VXWDUWLHV�

SDåHLGLPDV�� 7RNLX� DWYHMX� QXWUDXNLDQW� GUDXGLPR� VXWDUW �� GUDXGLPR� PRND� GUDXG MXL�

QHJU åLQDPD��MHL�GUDXGLPR�VXWDUW\MH�QHQXVWDW\WD�NLWDLS��

���3DVLHQLR� GUDXGLPR� VXWDUWLV� JDOL� E WL� QXWUDXNLDPD� YLHQRV� Lã� ãDOL � LQLFLDW\YD�� MHL�

VXWDUWLHV� ãDOLV� VXWDUWLHV� QH Y\NGR� DU� QHWLQNDPDL� Y\NGR�� LU� WDL� \UD� HVPLQLV� VXWDUWLHV�

SDåHLGLPDV��.DL�GUDXGLPR�VXWDUWLV�QXWUDXNLDPD�GUDXG MR�UHLNDODYLPX��GUDXG MXL�JU åLQDPD�

VXPRN WD�GUDXGLPR� PRND�Xå� OLNXV �GUDXGLPR�VXWDUWLHV�JDOLRMLPR� ODLNRWDUS ��1XWUDXNLDQW�

GUDXGLPR�VXWDUW �GUDXGLNR�UHLNDODYLPX��GUDXGLPR� PRND�GUDXG MXL�QHJU åLQDPD��

�

��VWUDLSVQLV��$SGUDXVWRV�WUDQVSRUWR�SULHPRQ V�VDYLQLQNR�SDVLNHLWLPDV�

��� -HL� SDVLNHLW � DSGUDXVWRV� WUDQVSRUWR� SULHPRQ V� VDYLQLQNDV�� GUDXG MDV� SULYDOR�

SHUGXRWL�QDXMDMDP� WUDQVSRUWR�SULHPRQ V� VDYLQLQNXL�GRNXPHQWXV��SDWYLUWLQDQþLXV� VXGDU\W �

GUDXGLPR�VXWDUW ��7RNLX�DWYHMX�QDXMDMDP�WUDQVSRUWR�SULHPRQ V�VDYLQLQNXL�DWLWHQND�GUDXG MR�

WHLV V� EHL� SDUHLJRV� SDJDO� VXGDU\W � GUDXGLPR� VXWDUW � LU� QDXMDVLV� WUDQVSRUWR� SULHPRQ V�

VDYLQLQNDV�QHGHOVGDPDV�� QH� Y OLDX� NDLS� SHU� ���GLHQ � QXR� QXRVDY\E V� WHLV V� � WUDQVSRUWR�

SULHPRQ � SHU MLPR� GLHQRV�� SULYDOR� UDãWX� SUDQHãWL� GUDXGLNXL� DSLH� QXRVDY\E V� WHLV V� �

WUDQVSRUWR�SULHPRQ �SHU MLP �� WDLS�SDW�VDYR�GXRPHQLV�� -HL�QDXMDVLV� WUDQVSRUWR�SULHPRQ V�



� �

VDYLQLQNDV� QHSUDQHã � GUDXGLNXL� DSLH� QXRVDY\E V� WHLV V� � WUDQVSRUWR� SULHPRQ � SHU MLP ��

GUDXGLNDV� JDOL� YHUWLQWL� WDL� NDLS� SDUHLJRV� SUDQHãWL� DSLH� GUDXGLPR� UL]LNRV� SDVLNHLWLP �

QHY\NG\P ��1DXMDVLV� WUDQVSRUWR�SULHPRQ V� VDYLQLQNDV� WDLS�SDW� WXUL� WHLV �ãLR� VWUDLSVQLR���

GDO\MH�QXVWDW\WD�WYDUND�QXWUDXNWL�GUDXGLPR�VXWDUW ���

��� -HLJX� QDXMDVLV� WUDQVSRUWR� SULHPRQ V� VDYLQLQNDV� QXWUDXNLD� GUDXGLPR� VXWDUW �

QHSUD MXV����GLHQ �QXR�WUDQVSRUWR�SULHPRQ V� VLJLMLPR�GLHQRV��ML�QXVWRV�JDOLRWL�SUD MXV����

GLHQ �QXR�WUDQVSRUWR�SULHPRQ V� VLJLMLPR��MHL�GUDXG MDV�LU�GUDXGLNDV�QHVXVLWDU �NLWDLS��âLXR�

DWYHMX�QXWUDXNLDQW�GUDXGLPR�VXWDUW ��QDXMDMDP�WUDQVSRUWR�SULHPRQ V�VDYLQLQNXL�JU åLQDPD�

VXPRN WD�GUDXGLPR� PRND�Xå�OLNXV �GUDXGLPR�VXWDUWLHV�JDOLRMLPR�ODLNRWDUS ��

���-HL�QDXMDVLV�WUDQVSRUWR�SULHPRQ V�VDYLQLQNDV�QHQXWUDXNLD�GUDXGLPR�VXWDUWLHV�SHU�

ãLR�VWUDLSVQLR���GDO\MH�QXVWDW\W � WHUPLQ ��GUDXGLNDV��SDGLG MXV� UL]LNDL�� WXUL� WHLV �SDGLGLQWL�

GUDXGLPR� PRN �� R� GUDXG MDV� WXUL� WHLV � UHLNDODXWL� VXPDåLQWL� GUDXGLPR� PRN � VXPDå MXV�

UL]LNDL��

��� âLR� VWUDLSVQLR� QXRVWDWRV� JDOLRMD� LU� WXR� DWYHMX�� NDL� PLUXV� GUDXG MXL� WUDQVSRUWR�

SULHPRQ �SHUHLQD�NLWDP�WHLV WDP�YDOG\WRMXL��1DXMDVLV�WUDQVSRUWR�SULHPRQ V�YDOG\WRMDV�WXUL�

SHU����GLHQ �SUDQHãWL�GUDXGLNXL�DSLH�WUDQVSRUWR�SULHPRQ V�SHU PLP �YDOG\WL��WDLS�SDW�VDYR�

GXRPHQLV���

�

��VWUDLSVQLV��'UDXGLPR�VXWDUWLHV� VLJDOLRMLPR�LU�JDOLRMLPR�WHUPLQDL�

��� 'UDXGLPR� VXWDUWLV� VLJDOLRMD� VXGDULXV� GUDXGLPR� VXWDUW � LU� VXPRN MXV� GUDXGLPR�

PRN � Xå� GUDXGLPR� OLXGLMLPH� QXURG\W � ODLNRWDUS �� LãVN\UXV� ãLR� VWUDLSVQLR� �� LU� �� GDO\VH�

QXURG\WXV�DWYHMXV��

���-HLJX�GUDXGLNDV�GUDXGLPR�VXWDUW\MH�QXURG �Y OHVQ �GUDXGLPR� PRNRV�PRN MLPR�

WHUPLQ ��GUDXGLPR�VXWDUWLV� VLJDOLRMD�QXR�MRV�VXGDU\PR��

���'UDXGLPR�VXWDUW\MH�JDOLPD�QXURG\WL�NLWRN ��QHL�QXURG\WD���LU���GDO\VH��GUDXGLPR�

VXWDUWLHV� VLJDOLRMLPR�WHUPLQ ��MHL�VXGDUDQW�QDXM �GUDXGLPR�VXWDUW �G O�WRV�SDþLRV�WUDQVSRUWR�

SULHPRQ V�GDU�JDOLRMD�DQNVþLDX�VXGDU\WD�GUDXGLPR�VXWDUWLV��

��� SUDVWLQ �GUDXGLPR�VXWDUWLV�VXGDURPD�����P QHVL � WHUPLQXL��'UDXGLNDV� LãGXRGD�

GUDXG MXL� SUDVWLQ V� GUDXGLPR� VXWDUWLHV� VXGDU\P � LU� VXWHLNLDP � GUDXGLPR� DSVDXJ �

SDWYLUWLQDQW � GUDXGLPR� OLXGLMLP �� -DPH� QXURGRPDV� GUDXGLPR� OLXGLMLPR� JDOLRMLPR�

ODLNRWDUSLV�� QH� WUXPSHVQLV� NDLS� YLHQDV� P QXR�� Xå� NXU � VXPRN WD� GUDXGLPR� PRND��

'UDXGLPR�VXWDUWLHV�JDOLRMLPR�ODLNRWDUSLX�JDOL�E WL�LãGXRGDPL�NHOL�GUDXGLPR�OLXGLMLPDL��

���'UDXG MR�SUDã\PX�GUDXGLPR�VXWDUWLHV�JDOLRMLPR�PHWX�GUDXGLNDV�SULYDOR�DWOHLVWL�

GUDXG M �QXR�GUDXGLPR� PRN �SDJDO�JDOLRMDQþL �GUDXGLPR�VXWDUW �PRN MLPR��MHL�GUDXG MDV�



� ��

NHWLQD�QHQDXGRWL�WUDQVSRUWR�SULHPRQ V�LOJLDX�NDLS�YLHQ �P QHV ��'UDXG MDV�SULYDOR�SDWHLNWL�

GUDXGLNXL�SDVLåDG MLP �DWOHLGLPR�QXR�GUDXGLPR� PRNRV�PRN MLPR� ODLNRWDUSLX�QHQDXGRWL�

SDþLDP� LU� QHOHLVWL� QDXGRWL� NLWLHPV� DVPHQLPV� GUDXGLPR� VXWDUW\MH� QXURG\WRV� WUDQVSRUWR�

SULHPRQ V� LU� JDOL�SHUGXRWL�GUDXGLNXL�QHDWO\JLQWLQDL� ODLNLQDL� VDXJRWL� WUDQVSRUWR�SULHPRQ V�

UHJLVWUDFLMRV� QXPHU �� $WOHLGLPR� QXR� GUDXGLPR� PRN � PRN MLPR� ODLNRWDUSLV� SDVLEDLJLD�

GUDXGLNXL� GUDXG MR� SUDã\PX� LãGDYXV� QDXM � GUDXGLPR� OLXGLMLP �� -HLJX� GUDXGLPR� PRND�

EXYR�VXPRN WD�Xå�ODLNRWDUS ��NXU �GUDXG MDV�\UD�DWOHLVWDV�QXR�GUDXGLPR� PRN �PRN MLPR��

GUDXGLNDV�SULYDOR�SUDW VWL�GUDXGLPR�VXWDUWLHV�WHUPLQ �WDP�ODLNRWDUSLXL��QHUHLNDODXGDPDV�Xå�

ã � ODLNRWDUS � SDSLOGRP � GUDXGLPR� PRN �� $WOHLGXV� GUDXG M � QXR� GUDXGLPR� PRN �

PRN MLPR��GUDXGLNDV�SDå\PL�DSLH�WDL�GUDXGLPR�OLXGLMLPH��

��� -HLJX� SDVLEDLJXV� GUDXGLPR� OLXGLMLPH� QXURG\WDP� MR� JDOLRMLPR� ODLNRWDUSLXL�

QHLãGXRGDPDV� QDXMDV� GUDXGLPR� OLXGLMLPDV� LU� GUDXG MDV� Q UD� VXVLWDU V� VX� GUDXGLNX� G O�

DWOHLGLPR� QXR� GUDXGLPR� PRN � PRN MLPR�� WDL� GUDXG MDV� WXUL� PRN WL� GUDXGLPR� PRNDV�

GUDXGLPR�VXWDUW\MH�QXVWDW\WD�WYDUND�LNL�GUDXGLPR�VXWDUWLHV�WHUPLQR�SDEDLJRV��

��� 3DVLEDLJXV� SUDVWLQ V� GUDXGLPR� VXWDUWLHV� WHUPLQXL�� GUDXGLPR� VXWDUWLHV� WHUPLQDV�

SUDW VLDPDV�GUDXGLPR�VXWDUW\MH�QXVWDW\WRPLV�V O\JRPLV�LU�WYDUND��

��� SUDVWLQ V�GUDXGLPR�VXWDUWLHV�WHUPLQDV�QHSUDW VLDPDV�ãLDLV�DWYHMDLV��

��� QHVXPRN WD� SULNODXVDQWL� Xå� SUD MXVLXV� ODLNRWDUSLXV� PRN WL� GUDXGLPR� PRND�

SDJDO�JDOLRMDQþL �GUDXGLPR�VXWDUW ��

��� GUDXGLNDV� QHWHNR� WHLV V� Y\NG\WL� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V�SULYDORP M �GUDXGLP ���

��� 3UDW VXV� SUDVWLQ V� GUDXGLPR� VXWDUWLHV� WHUPLQ �� GUDXG MDV� SULYDOR� GUDXGLNXL�

VXPRN WL� GUDXGLNR� DSVNDLþLXRW � GUDXGLPR� PRN �� -HL� GUDXGLPR� PRNRV� QHVXPRNDPRV��

WDLNRPRV�ãLR� VWDW\PR����VWUDLSVQLR��±��GDOL �QXRVWDWRV��

����3DVLHQLR� GUDXGLPR� VXWDUWLV� VXGDURPD� QH� WUXPSHVQLDP� NDLS� ��� GLHQ �� EHW� QH�

LOJHVQLDP�NDLS����GLHQ �WHUPLQXL��

����äDOLRML�NRUWD�LãGXRGDPD�QH�WUXPSHVQLDP�NDLS����GLHQ ��EHW�QH�LOJHVQLDP�NDLS�

���P QHVL �WHUPLQXL��

�

���VWUDLSVQLV��'UDXGLPR�VXWDUWLHV�JDOLRMLPR�WHULWRULMD�

��� SUDVWLQ � LU� SDVLHQLR� GUDXGLPR� VXWDUW\V� VXWHLNLD� NLHNYLHQRMH� (XURSRV� 6 MXQJRV�

YDOVW\E MH� QDU MH� WRNL � GUDXGLPR� DSVDXJ �� NRNLRV� UHLNDODXMD� WRV� (XURSRV� 6 MXQJRV�

YDOVW\E V� QDU V� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORP M �

GUDXGLP �UHJODPHQWXRMDQW\V� WHLV V�DNWDL��DUED�GUDXGLPR�DSVDXJ �SDJDO�ã � VWDW\P ��MHL�ãL�
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DSVDXJD�\UD�GLGHVQ �� SUDVWLQ �GUDXGLPR�VXWDUWLV��SDJDO�NXUL �LãGXRWD�åDOLRML�NRUWD��WDLS�SDW�

VXWHLNLD�GUDXGLPR�DSVDXJ �åDOLRMRMH�NRUWRMH�QXURG\WRVH�XåVLHQLR�YDOVW\E VH��

��� SUDVWLQ � LU� SDVLHQLR� GUDXGLPR� VXWDUW\V� WDLS� SDW� JDOLRMD� LU� VXWHLNLD� GUDXGLPR�

DSVDXJ � âYHLFDULMRMH� SDJDO� âYHLFDULMRV� WHLV V� DNWXV�� SUDVWLQ � � GUDXGLPR� VXWDUWLV� WDLS� SDW�

VXWHLNLD� SDJDO� ã � VWDW\P � SULYDORP � GUDXGLPR� DSVDXJ � G O� åDORV�� SDGDU\WRV� SHU� HLVPR�

Y\N � QXNHQW MXVLHPV� WUHWLHVLHPV� DVPHQLPV�� QXRODW� J\YHQDQWLHPV� (XURSRV� 6 MXQJRV�

YDOVW\E MH�QDU MH�� M � WLHVLRJLQ MH� NHOLRQ MH� WDUS� GYLHM � WHULWRULM �� NXULRVH�JDOLRMD� (XURSRV�

%HQGULMRV� VWHLJLPR� VXWDUWLV�� MHL� Xå� WHULWRULM �� SHU� NXUL � Y\NVWDPD�� Q UD� DWVDNLQJR�

QDFLRQDOLQLR�GUDXGLN �ELXUR��

���/LHWXYRV� 5HVSXEOLNRMH� \UD� SULSDå VWDPRV� LU� ODLNRPRV� DWLWLQNDQþLRPLV� ãLR�

VWDW\PR� QXRVWDWDV� NLW � (XURSRV� 6 MXQJRV� YDOVW\EL � QDUL � GUDXGLPR� PRQL � DUED� ILOLDO �

VXGDU\WRV� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR�

VXWDUW\V���

���äDOLRML�NRUWD�JDOLRMD� LU� VXWHLNLD�GUDXGLPR�DSVDXJ �åDOLRMRMH�NRUWRMH�QXURG\WRVH�

YDOVW\E VH��MHL�GUDXGLNDV�LU�GUDXG MDV�QHVXVLWDU �NLWDLS��SDJDO�W �YDOVW\EL �WHLV V�DNWXV���

�

���VWUDLSVQLV��'UDXGLPR�VXPRV�LU� PRNRV�

��� 7UDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR�

VXPD� G O� YLHQR� HLVPR� Y\NLR�� QHSDLVDQW� WR�� NLHN� \UD� QXNHQW MXVL � WUHþL M � DVPHQ �� \UD��

��������HXU �G O�åDORV�DVPHQLXL��WDUS�M �����HXU �G O�QHWXUWLQ V�åDORV�SDGDU\PR��EHL�����

����HXU �G O�åDORV�WXUWXL���

���9LHQX�HLVPR� Y\NLX�ODLNRPDV� Y\NLV�� Y\N V�G O�WRV�SDþLRV�SULHåDVWLHV��QHSDLVDQW�

WR�� NDG� G O� WRNLR� HLVPR� Y\NLR� JDOL� E WL� SDUHLNãWRV� NHOL � QXNHQW MXVL � WUHþL M � DVPHQ �

SUHWHQ]LMRV���

��� 8å� åDO �� SDGDU\W � NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� GUDXGLNDV� PRND�

LãPRN � SDJDO� WRV� YDOVW\E V� WHLV V� DNWXRVH� QXVWDW\WDV� GUDXGLPR� VXPDV� DUED� SDJDO� ãLR�

VWUDLSVQLR���GDO\MH�QXURG\WDV�GUDXGLPR�VXPDV��MHL�ãLRV�GUDXGLPR�VXPRV�\UD�GLGHVQ V��

���'UDXGLPR� PRN �G\GåLXV�QXVWDWR�GUDXGLNDV���

��� -HLJX� GUDXG MDV� QXVWDW\WX� ODLNX� QHVXPRN MR� GUDXGLPR� PRNRV�� GUDXGLNDV� WXUL�

WHLV �UHLNDODXWL�Xå�NLHNYLHQ �SDY OXRW �GLHQ ������SURFHQWR�GHOVSLQLJL �QXR�QHVXPRN WRV�

VXPRV��MHL�GUDXGLPR�VXWDUW\MH�QHQXVWDW\WD�NLWDLS��

��� 'UDXGLNDV� QHJDOL� DWVLVDN\WL� PRN WL� LãPRNRV�� MHL� GUDXGLPLQLV� Y\NLV� Y\NR� SHU�

ODLNRWDUS �� Xå� NXU � GUDXG MDV� GUDXGLPR� VXWDUW\MH� QXVWDW\WX� ODLNX� QHVXPRN MR� GUDXGLPR�

PRN ��DU�SHU�ODLNRWDUS ��NDL�GUDXG MDV�EXYR�DWOHLVWDV�QXR�GUDXGLPR� PRNRV�PRN MLPR���
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��� -HLJX� GUDXG MDV� GUDXGLPR� VXWDUW\MH� QXVWDW\WX� ODLNX� QHVXPRN MR� GUDXGLPR�

PRNRV�Xå�WHLNLDP �SDJDO�GUDXGLPR�VXWDUW �GUDXGLPR�DSVDXJ �LU�SHU�W �ODLNRWDUS �SDJDO�ãL �

GUDXGLPR� VXWDUW � DSGUDXVWD� WUDQVSRUWR� SULHPRQH� EXYR� SDGDU\WD� åDOD� DUED� åDOD� EXYR�

SDGDU\WD��NDL�GUDXG MDV�EXYR�DWOHLVWDV�QXR�GUDXGLPR� PRNRV�PRN MLPR��LãPRN M V�LãPRN �

GUDXGLNDV�WXUL�WHLV �UHLNDODXWL�Lã�GUDXG MR�JU åLQWL�G O�SDGDU\WRV�åDORV�GUDXGLNR�LãPRN WDV�

VXPDV��

�

75(ý,$6,6�6.,561,6�

ä$/26�1867$7<02�,5�,â02.26�02. -,02�79$5.$��

�

���VWUDLSVQLV��(LVPR� Y\NLR�GDO\YL �EHL�QXNHQW MXVL �WUHþL M �DVPHQ �SDUHLJRV��

��� Y\NXV�HLVPR� Y\NLXL��VX�MXR�VXVLM V�WUDQVSRUWR�SULHPRQ V�YDOG\WRMDV�SULYDOR��

��� LPWLV� MDP� SULHLQDP �� SURWLQJ � SULHPRQL � JDOLPDL� åDODL� VXPDåLQWL�� LPWLV� YLV �

UHLNLDP � SULHPRQL �� NDG� E W � VXWHLNWD� PHGLFLQRV� SDJDOED� QXNHQW MXVLHVLHPV�� SDJDO�

JDOLP\EHV�DSVDXJRWL�QXNHQW MXVL M �WXUW ��

���DSLH�HLVPR� Y\N �QHGHOVGDPDV�SUDQHãWL�SROLFLMDL��

���SDWHLNWL�NLWLHPV�HLVPR� Y\NLR�GDO\YLDPV�LQIRUPDFLM ��E WLQ �GUDXGLNXL�QXVWDW\WL���

��� SHU� �� GDUER� GLHQDV� QXR� HLVPR� Y\NLR� GLHQRV� UDãWX� SUDQHãWL� GUDXGLNXL��

DSGUDXGXVLDP� MR� FLYLOLQ � DWVDNRP\E �� DSLH� HLVPR� Y\N �� G O� NXULR� MLV� \UD� DWVDNLQJDV��

LãVN\UXV�DWYHMXV��NDL�SUDQHãWL�DSLH�HLVPR� Y\N �MLV�QHJDOL�G O�VYDUEL �SULHåDVþL ��$SLH�HLVPR�

Y\N � UHLNLD� SUDQHãWL� GUDXGLNXL�� DSGUDXGXVLDP� MR� FLYLOLQ � DWVDNRP\E �� LU� WXR� DWYHMX�� NDL�

QHDLãNX��NXULV�HLVPR�GDO\YLV�\UD�G O�MR�DWVDNLQJDV��

��� SHU� �� GDUER� GLHQDV� UDãWX� SUDQHãWL� GUDXGLNXL�� DSGUDXGXVLDP� MR� FLYLOLQ �

DWVDNRP\E �� DSLH� SDWHLNW � SUHWHQ]LM � DWO\JLQWL� åDO � DU� WHLVPH� SDUHLNãW � LHãNLQ � G O� åDORV�

DWO\JLQLPR��SDWHLNWL�YLVXV�E WLQXV�SDDLãNLQLPXV�LU�WXULP �LQIRUPDFLM ���

��� 6X� HLVPR� Y\NLX� VXVLM V� WUDQVSRUWR� SULHPRQ V� YDOG\WRMDV� LU� SUHWHQ]LM � G O�

SDGDU\WRV� SHU� HLVPR� Y\N � åDORV� WHLNLDQWLV� DVPXR� SULYDOR� SDWHLNWL� GUDXGLNXL� DUED� %LXUXL�

WXULPXV� HLVPR� Y\NLR� EHL� åDORV� URG\PXV�� SDG WL� MLHPV� LãVLDLãNLQWL� Y\NLR� DSOLQN\EHV� LU�

åDORV�G\G �� ODLN\WLV�GUDXGLNR�DU�%LXUR�QXURG\P ��MHLJX�MLH�EXYR�GXRWL�� OHLVWL�GUDXGLNXL�DU�

%LXUXL�LãWLUWL�SHU�HLVPR� Y\N �SDGDU\WRV�åDORV�SULHåDVWLV�LU�QXVWDW\WL�MRV�G\G ��

���$WVDNLQJDV�Xå�QHDSGUDXVWD�WUDQVSRUWR�SULHPRQH�SDGDU\W �åDO �DVPXR�SULYDOR�SHU�

�� GDUER� GLHQDV� QXR� HLVPR� Y\NLR� GLHQRV� DSLH� åDORV� SDGDU\P � UDãWX� SUDQHãWL� %LXUXL��

SULHãLQJX� DWYHMX� åDORV� DGPLQLVWUDYLPR� LU� DWO\JLQLPR� NODXVLPDV� EXV� VSUHQGåLDPDV� MDP�

QHGDO\YDXMDQW���
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�

���VWUDLSVQLV��3UHWHQ]LMD�G O�SDGDU\WRV�åDORV�

���1XNHQW M V� WUHþLDVLV� DVPXR� � SUHWHQ]LM � G O� SDGDU\WRV� åDORV� JDOL� SDWHLNWL�

DWVDNLQJDP� Xå� SDGDU\W � åDO � DVPHQLXL� �WROLDX� ±� NDOWLQLQNDV��� WLHVLRJLDL� GUDXGLNXL��

DSGUDXGXVLDP� NDOWLQLQNR� FLYLOLQ � DWVDNRP\E � �WROLDX� ±� DWVDNLQJDV� GUDXGLNDV��� GUDXGLNR�

DWVWRYXL� SUHWHQ]LMRPV� QDJULQ WL� DUED� ±� ãLR� VWDW\PR� ��� LU� ��� VWUDLSVQLXRVH� QXURG\WDLV�

DWYHMDLV�±�%LXUXL��7DLV�DWYHMDLV��NDL�NDOWLQLQNR�FLYLOLQ �DWVDNRP\E �DSGUDXG �NLWRV�(XURSRV�

6 MXQJRV� YDOVW\E V� QDU V� GUDXGLPR� PRQ � DUED� ILOLDODV�� QXNHQW M V� WUHþLDVLV� DVPXR�

SUHWHQ]LM �G O�SDGDU\WRV�åDORV�JDOL�SDWHLNWL�ãLDL�GUDXGLPR� PRQHL��MRV�DWVWRYXL�SUHWHQ]LMRPV�

QDJULQ WL��DUED�WLHVLRJLDL�NDOWLQLQNXL���

���-HL� DWVDNLQJDP� GUDXGLNXL� DU� %LXUXL� VXPRN MXV� LãPRN � DWO\JLQDPD� QH� YLVD�

QXNHQW MXVLDP�WUHþLDMDP�DVPHQLXL�SDGDU\WD�åDOD�G O� WR��NDG�åDOD�YLUãLMD�GUDXGLPR�VXPDV��

QXNHQW M V� WUHþLDVLV� DVPXR� WXUL� WHLV � NUHLSWLV� � NDOWLQLQN �� NDG� MLV� DWO\JLQW � OLNXVL � åDORV�

GDO ��

��� 3UHWHQ]LMD� G O� SDGDU\WRV� åDORV� QHJDOL� E WL� WHLNLDPD� %LXUXL�� MHLJX� QXNHQW M V�

WUHþLDVLV� DVPXR� \UD� NUHLS VLV� � WHLVP �� NDG� SHU� HLVPR� Y\N � SDGDU\W � åDO � DWO\JLQW �

NDOWLQLQNDV�DUED�DWVDNLQJDV�GUDXGLNDV��

��� 1XNHQW M V� WUHþLDVLV� DVPXR�� NXULR� WXUWXL� SDGDU\WD� åDOD� /LHWXYRV� 5HVSXEOLNRMH��

NDL�NDOWLQLQNR�WDSDW\E �QHQXVWDW\WD��R�åDOD�SDGDU\WD�DSOLQN\E PLV�� URGDQþLRPLV�WUDQVSRUWR�

SULHPRQ V�YDOG\WRMR�FLYLOLQ �DWVDNRP\E ��WXUL�WHLV �SUHWHQ]LM �G O�SDGDU\WRV�åDORV�SDWHLNWL�

%LXUXL��âLXR�DWYHMX�%LXUDV�QDJULQ MD�SUHWHQ]LM ��QXVWDWR�åDORV�G\G � LU�PRN WLQRV� LãPRNRV�

G\G � ãLR� VWDW\PR� QXVWDW\WD� WYDUND�� WDþLDX� LãPRND� PRNDPD� WLN� QXVWDþLXV� NDOWLQLQNR�

WDSDW\E ��

�

���VWUDLSVQLV��äDORV�QXVWDW\PDV��

���1XNHQW M V�WUHþLDVLV�DVPXR��QRU GDPDV�JDXWL�LãPRN �Lã�GUDXGLNR�DU�%LXUR��SDWV�

DU�SHU�VDYR�DWVWRY �SHU���GDUER�GLHQDV�SR�HLVPR� Y\NLR�GLHQRV�SULYDOR�UDãWX�SUDQHãWL�DSLH�

HLVPR� Y\N �DWVDNLQJDP�GUDXGLNXL�DUED�±�ãLR� VWDW\PR����VWUDLSVQ\MH�QXURG\WDLV�DWYHMDLV�±�

%LXUXL�� LãVN\UXV� DWYHMXV�� NDL� SUDQHãWL� DSLH� HLVPR� Y\N � MLV� QHJDOL� G O� VYDUEL � SULHåDVþL ��

1XNHQW M V� WUHþLDVLV� DVPXR� SDWV� DU� SHU� VDYR� DWVWRY � SULYDOR� SDWHLNWL� SUHWHQ]LM � G O�

SDGDU\WRV� åDORV� LU� LQIRUPDFLM � EHL� WXULPXV� GRNXPHQWXV� DSLH� NDOWLQLQN �� HLVPR� Y\NLR�

DSOLQN\EHV�LU�GRNXPHQWXV�� URGDQþLXV�SHU�HLVPR� Y\N �SDGDU\WRV�åDORV�IDNW ��WDLS�SDW�OHLVWL�

VXVLSDåLQWL�VX�GRNXPHQWDLV��JDOLQþLDLV�SDWYLUWLQWL�SDGDU\WRV�åDORV�DSOLQN\EHV��IDNW �LU�G\G ���
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���.DL�åDOD�SDGDU\WD� WXUWXL��QXNHQW M V�WUHþLDVLV�DVPXR�SULYDOR� LãVDXJRWL�VXJDGLQW �

WUDQVSRUWR�SULHPRQ �DU�NLW � WXUW � WRN ��NRNV�MLV�EXYR�SR�HLVPR� Y\NLR��WRO��NRO�M �DSåL U V�

GUDXGLNR� DUED� %LXUR� JDOLRWDV� DVPXR�� LU� VXWHLNWL� JDOLP\E � GUDXGLNR� DU� %LXUR� JDOLRWDP�

DVPHQLXL�DSåL U WL�VXJDGLQW �DU�VXQDLNLQW �WXUW ��'UDXGLNDV�DU�%LXUDV�QHGHOVGDPL��QH�Y OLDX�

NDLS�SHU���GDUER�GLHQDV�QXR�QXNHQW MXVLR�WUHþLRMR�DVPHQV�UDã\WLQLR�SUDQHãLPR�DSLH�HLVPR�

Y\N � JDYLPR� GLHQRV�� SULYDOR� QXVL VWL� JDOLRW � DVPHQ � DSåL U WL� VXJDGLQW � DU� VXQDLNLQW �

WXUW �� VXUDã\WL� DSåL URV� DWDVNDLW � LU� SDWHLNWL� M � SDVLUDã\WLQDL� VXVLSDåLQWL� QXNHQW MXVLDP�

WUHþLDMDP�DVPHQLXL���

���7XUWXL�SDGDU\WRV�åDORV�G\G �QXVWDWR�DWVDNLQJDV�GUDXGLNDV�DUED�±�ãLR� VWDW\PR����

VWUDLSVQ\MH� QXURG\WDLV� DWYHMDLV� ±� %LXUDV�� YDGRYDXGDPDVLV� JDOLRW � DVPHQ � LU� �DU�� WXUWR�

YHUWLQWRM �DWDVNDLWRPLV� EHL� GRNXPHQWDLV�� URGDQþLDLV�SDGDU\WRV� åDORV� DSOLQN\EHV�� IDNW � LU�

G\G �� -HLJX� GUDXGLNR� DU� %LXUR� JDOLRWDV� DVPXR� QHDWY\NR� SHU� ãLR� VWUDLSVQLR� �� GDO\MH�

QXVWDW\W �WHUPLQ ��QXNHQW M V�WUHþLDVLV�DVPXR�WXUL�WHLV �SDVDPG\WL�WXUWR�YHUWLQWRM ��NDG�MLV�

QXVWDW\W � WXUWXL� SDGDU\WRV� åDORV� G\G �� 7RNLX� DWYHMX� GUDXGLNDV� DU� %LXUDV� SULYDOR� DWO\JLQWL�

SURWLQJDV� QXNHQW MXVLR� WUHþLRMR� DVPHQV� WXU WDV� WXUWR� YHUWLQWRMR� VDPG\PR� LãODLGDV��

1XNHQW M V�WUHþLDVLV�DVPXR�WXUL�WHLV �VDYR�LQLFLDW\YD�LU�VDYR�O ãRPLV�SDSLOGRPDL�NUHLSWLV� �

HNVSHUWXV�G O�SDGDU\WRV�åDORV�G\GåLR�QXVWDW\PR���

��� .DL� åDOD� SDGDU\WD� DVPHQV� VYHLNDWDL�� WXUL� E WL� YHUWLQDPD� YLVD� G O� VYHLNDWRV�

VXåDORMLPR�DVPHQV�SDWLUWD�åDOD��7RNLX�DWYHMX�QXRVWROLXV�VXGDUR�QHJDXWRV�SDMDPRV��NXULDV�

QXNHQW M V�DVPXR�E W �JDY V��MHLJX�MR�VYHLNDWD�QHE W �VXåDORWD��LU�VX�VYHLNDWRV�JU åLQLPX�

VXVLMXVLRV�LãODLGRV��J\G\PR��SDSLOGRPR�PDLWLQLPR��YDLVW � VLJLMLPR��SURWH]DYLPR��VXåDORWR�

DVPHQV� SULHåL URV�� VSHFLDOL � WUDQVSRUWR� SULHPRQL � VLJLMLPR�� VXåDORWR� DVPHQV�

SHUNYDOLILNDYLPR�LãODLGRV�EHL�NLWRV�VYHLNDWDL�JU åLQWL�E WLQRV�LãODLGRV���

���äDOD��DWVLUDGXVL�G O�J\Y\E V�DW PLPR��\UD�ODLGRMLPR�LU�VX�WXR�VXVLMXVLRV�LãODLGRV�

EHL�LãODLGRV�åDORV�DWO\JLQLPXL�G O�PDLWLQWRMR�QHWHNLPR��$VPHQLPV��WXULQWLHPV�WHLV � �åDORV�

DWO\JLQLP � QHWHNXV� PDLWLQWRMR�� DWO\JLQDPD� WD� PLUXVLRMR� SDMDP � GDOLV�� NXUL � MLH� JDYR� DU�

WXU MR� WHLV � JDXWL� PLUXVLDMDP� HVDQW� J\YDP�� 7HLV � � åDORV� DWO\JLQLP � WXUL� DVPHQ\V�� NXULH�

EXYR� PLUXVLRMR� LãODLNRPL� DUED� MR� PLUWLHV� GLHQ � WXU MR� WHLV � JDXWL� Lã� MR� LãODLN\P �

�QHSLOQDPHþLDL� YDLNDL�� VXWXRNWLQLV�� QHGDUELQJL� W YDL� DU� NLWL� IDNWLQLDL� QHGDUELQJL�

LãODLN\WLQLDL���WDLS�SDW�PLUXVLRMR�YDLNDV��JLP V�SR�MR�PLUWLHV���

���$VPHQLXL�SDGDU\WRV�åDORV�G\G �QXVWDWR�DWVDNLQJDV�GUDXGLNDV�DUED�±�ãLR� VWDW\PR�

���VWUDLSVQ\MH�QXURG\WDLV�DWYHMDLV�±�%LXUDV��YDGRYDXGDPDVLV�GRNXPHQWDLV� LU� LQIRUPDFLMD��

URGDQþLDLV�SDGDU\WRV�åDORV�DSOLQN\EHV��IDNW �LU�G\G ��EHL�PHGLFLQRV�DSåL URV�SDå\PRPLV��

'UDXGLNDV� DU� %LXUDV� YDGRYDXMDVL� VWDLJ � EHL� PRQL �� WXULQþL � WHLV � QXVWDW\WL� VYHLNDWRV�
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VXåDORMLPR� G\G �� LãYDGRPLV�� WDLS� SDW� WXUL� WHLV � VL VWL� QXNHQW MXV � WUHþL M � DVPHQ � DWOLNWL�

PHGLFLQLQ V�DSåL URV��DSPRN GDPDV�DSåL URV�LãODLGDV��

��� 1XNHQW M V� WUHþLDVLV� DVPXR� WXUL� WHLV � SDWHLNWL� SUHWHQ]LMDV� GUDXGLNXL� DUED� ±� ãLR�

VWDW\PR� ��� VWUDLSVQ\MH� QXURG\WDLV� DWYHMDLV� ±� %LXUXL� G O� SDWLUWRV� QHWXUWLQ V� åDORV�� -HL�

GUDXGLNDV� LU�QXNHQW M V� WUHþLDVLV�DVPXR�QHVXWDULD�G O�QHWXUWLQ V�åDORV�DWO\JLQLPR�G\GåLR��

QXNHQW M V� WUHþLDVLV�DVPXR�WXUL�WHLV �NUHLSWLV� � WHLVP ��7HLV � �QHWXUWLQ V�åDORV�DWO\JLQLP �

WXUL�LU�DVPHQ\V��LãYDUG\WL�ãLR�VWUDLSVQLR���GDO\MH��

��� 6X� åDORV� QXVWDW\PX� LU� LãPRNRV� PRN MLPX� VXVLMXVLRV� ãLR� VNLUVQLR� QXRVWDWRV�

DWLWLQNDPDL� WDLN\WLQRV� LU� WDLV� DWYHMDLV�� NDL� NODXVLPXV� G O� åDORV� QXVWDW\PR� LU� LãPRNRV�

PRN MLPR�VSUHQGåLD�%LXUR�DU�GUDXGLN �DWVWRYDL�SUHWHQ]LMRPV�QDJULQ WL��

�

���VWUDLSVQLV��$WVWRYDL�SUHWHQ]LMRPV�QDJULQ WL�

���� 'UDXGLNDV� 'UDXGLPR� VWDW\PR� QXVWDW\WD� WYDUND� SULYDOR� NLHNYLHQRMH� NLWRMH�

(XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH� SDVNLUWL� DWVWRYXV� SUHWHQ]LMRPV� QDJULQ WL�� $WVWRYDL�

SUHWHQ]LMRPV� QDJULQ WL� \UD� DWVDNLQJL� Xå� LãPRNRV� PRN MLP � QXNHQW MXVLHPV� WUHWLHVLHPV�

DVPHQLPV�HVDQW�YLVRPV�ãLRPV�V O\JRPV��

���QXNHQW M V�WUHþLDVLV�DVPXR�åDO �SDW\U �(XURSRV�6 MXQJRV�YDOVW\E MH�QDU MH��NXUL�

Q UD�MR�QXRODWLQ �J\YHQDPRML�YLHWD��DUED�XåVLHQLR�YDOVW\E MH��NXULRV�QDFLRQDOLQLV�GUDXGLN �

ELXUDV� \UD� åDOLRVLRV� NRUWRV� VLVWHPRV� QDU\V�� LU� QXNHQW M V� WUHþLDVLV� DVPXR� QXRODW� J\YHQD�

(XURSRV�6 MXQJRV�YDOVW\E MH�QDU MH��

���NDOWLQLQNR� FLYLOLQ � DWVDNRP\E � DSGUDXG � GUDXGLNDV� DUED� MR� ILOLDODV�� HVDQWLV�

(XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� NXUL� Q UD� QXNHQW MXVLR� WUHþLRMR� DVPHQV� QXRODWLQ �

J\YHQDPRML�YLHWD��

���NDOWLQLQNR� WUDQVSRUWR� SULHPRQ V� SUDVWLQ � EXYLPR� YLHWD� \UD� (XURSRV� 6 MXQJRV�

YDOVW\E MH�QDU MH��NXUL�Q UD�QXNHQW MXVLR�WUHþLRMR�DVPHQV�QXRODWLQ �J\YHQDPRML�YLHWD���

���$WVWRYDV� SUHWHQ]LMRPV� QDJULQ WL� WXUL� QXRODW� J\YHQWL� DUED� E WL� VLVWHLJ V� WRMH�

(XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� � NXUL � MLV� SDVNLUWDV�� $WVWRY � SUHWHQ]LMRPV� QDJULQ WL�

GUDXGLNDV� VNLULD� VDYR� QXRåL UD�� $WVWRYDV� SUHWHQ]LMRPV� QDJULQ WL� JDOL� GLUEWL� YLHQDP� DU�

NHOLHPV� GUDXGLNDPV�� -LV� SULYDOR� XåWLNULQWL� åDORV� DGPLQLVWUDYLPR� NODXVLP � QDJULQ MLP �

YDOVW\ELQH�NDOED��NDOERPLV��WRV�(XURSRV�6 MXQJRV�YDOVW\E V�QDU V��NXULRMH�QXRODW�J\YHQD�

QXNHQW M V�WUHþLDVLV�DVPXR���

���'UDXGLNDV�WXUL�VXWHLNWL�YLVXV�E WLQXV� JDOLRMLPXV�DWVWRYXL�SUHWHQ]LMRPV�QDJULQ WL�

DWOLNWL� MR� IXQNFLMDV� �ULQNWL� E WLQ � LQIRUPDFLM �� VSU VWL� NODXVLPXV� G O� LãPRNRV� PRN MLPR��

PRN WL�LãPRNDV�LU�NLWD����



� ��

�

���VWUDLSVQLV��,ãPRNRV�PRN MLPR�SULQFLSDL�

���1HYLUã\GDPDV�ãLR� VWDW\PR����VWUDLSVQ\MH�QXVWDW\W �GUDXGLPR�VXP ��DWVDNLQJDV�

GUDXGLNDV�DUED�%LXUDV�PRND�LãPRN ��MHLJX�WUDQVSRUWR�SULHPRQ V�YDOG\WRMXL�G O�SDGDU\WRV�

åDORV�QXNHQW MXVLDP�WUHþLDMDP�DVPHQLXL�DWVLUDQGD�FLYLOLQ �DWVDNRP\E ��

��� $WVDNLQJDV� GUDXGLNDV� PRND� LãPRN � QXNHQW MXVLDP� WUHþLDMDP� DVPHQLXL�� NDL�

WUDQVSRUWR� SULHPRQ V� YDOG\WRMXL� DWVLUDGR� FLYLOLQ � DWVDNRP\E � G O� åDORV� SDGDU\PR�

QDXGRMDQW� DSGUDXVW � WUDQVSRUWR� SULHPRQ �� QHSDLVDQW� WR�� DU� YDOG\WRMDV� Y\NG � GUDXGLPR�

VXWDUWLHV� V O\JDV�� LãVN\UXV� ãLR� VWDW\PR� ��� VWUDLSVQLR� �� LU� �� GDO\VH� QXURG\WXV� DWYHMXV�� LU�

QHSDLVDQW� WR�� DU� SULHã� VXGDUDQW� GUDXGLPR� VXWDUW � GUDXG MDV� VXWHLN � GUDXGLNXL� YLV � E WLQ �

LQIRUPDFLM ��NXULRV�UHLNLD�GUDXGLPR�VXWDUþLDL�VXGDU\WL��

���%LXUDV�PRND�LãPRN �ãLR� VWDW\PR����LU����VWUDLSVQLXRVH�QXURG\WDLV�DWYHMDLV��

��� âLR� VWDW\PR� QXVWDW\WD� WYDUND� DWVDNLQJDV� GUDXGLNDV� DUED� %LXUDV� PRND� LãPRN ��

MHLJX�SUHWHQ]LMD�G O�SDGDU\WRV�åDORV�SDUHLNãWD�SHU�YLHQXV�PHWXV�QXR�åDORV�DWVLUDGLPR�GLHQRV�

DUED� SHU� YLHQXV� PHWXV� QXR� GLHQRV�� NXUL � QXNHQW M V� WUHþLDVLV� DVPXR� VXåLQRMR� DU� WXU MR�

VXåLQRWL�DSLH�SDGDU\W �åDO ��EHW�QH�Y OLDX�NDLS�SHU���PHWXV�QXR�HLVPR� Y\NLR�GLHQRV��

��� ,ãPRND� G O� YHONDPD� WUDQVSRUWR� SULHPRQH� SDGDU\WRV� åDORV� PRNDPD� SDJDO�

YHONDQþLRV� WUDQVSRUWR� SULHPRQ V� GUDXGLPR� VXWDUW �� MHL� YHONDPD� WUDQVSRUWR� SULHPRQ � SHU�

HLVPR� Y\N � EXYR� VXNDELQWD� VX� YHONDQþLD� WUDQVSRUWR� SULHPRQH�� -HL� YHONDPD� WUDQVSRUWR�

SULHPRQ � SHU� HLVPR� Y\N � QHEXYR� SULNDELQWD� SULH� YHONDQþLRV� WUDQVSRUWR� SULHPRQ V� DUED�

SULHã� HLVPR� Y\N � DWVLNDELQR� QXR� MRV�� LãPRND� PRNDPD� SDJDO� GUDXGLPR� VXWDUW �� NXULD�

DSGUDXVWD� YHONDPRV� WUDQVSRUWR� SULHPRQ V� YDOG\WRMR� FLYLOLQ � DWVDNRP\E �� MHLJX� G O� åDORV�

SDGDU\PR�FLYLOLQ �DWVDNRP\E �DWVLUDQGD�YHONDPRV�WUDQVSRUWR�SULHPRQ V�YDOG\WRMXL��

�

���VWUDLSVQLV��%LXUR�PRNDPD�LãPRND�

���' O� /LHWXYRV� 5HVSXEOLNRMH� Y\NXVL � HLVPR� Y\NL � QXNHQW MXVLDP� WUHþLDMDP�

DVPHQLXL�%LXUDV�PRND�LãPRN �WDLV�DWYHMDLV��MHL���

���NDOWLQLQNDV��NXULR� WDSDW\E � \UD� QXVWDW\WD�� SDGDU � åDO �QDXGRGDPDV� QHDSGUDXVW �

QXVWDW\W ��LGHQWLILNXRW ��WUDQVSRUWR�SULHPRQ ��NDL�G O�åDORV�SDGDU\PR�DWVLUDQGD�WUDQVSRUWR�

SULHPRQ V�YDOG\WRMR�FLYLOLQ �DWVDNRP\E ���

���NDOWLQLQNDV�� NXULR� WDSDW\E � QHQXVWDW\WD�� SDGDU � åDO � DVPHQV� VYHLNDWDL� LU� �DU��

DW P �DVPHQV�J\Y\E ��NDL�åDOD�SDGDU\WD�DSOLQN\E PLV�� URGDQþLRPLV�WUDQVSRUWR�SULHPRQ V�

YDOG\WRMR�FLYLOLQ �DWVDNRP\E ��



� ��

���NDOWLQLQNDV�� NXULR� WDSDW\E � \UD� QXVWDW\WD�� åDORV� SDGDU\PR� PRPHQWX� \UD�

DSVLGUDXG V� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPXRMX�

GUDXGLPX��WDþLDX�DWVDNLQJDP�GUDXGLNXL�LãNHOWD�EDQNURWR�E\OD���

���%LXUDV� SDJDO� ãLR� VWUDLSVQLR� �� GDO � PRND� LãPRN � QXNHQW MXVLHPV� WUHWLHVLHPV�

DVPHQLPV�� NXULH� QXRODW� J\YHQD� /LHWXYRV� 5HVSXEOLNRMH� DU� NLWRMH� (XURSRV� 6 MXQJRV�

YDOVW\E MH�QDU MH�� LãVN\UXV� ãLR� VWDW\PR���� VWUDLSVQLR������ LU���GDO\VH�QXURG\WXV� DWYHMXV��

%LXUDV� WDLS� SDW� PRND� LãPRN � QXRODW� J\YHQDQþLDP� XåVLHQLR� YDOVW\E MH� QXNHQW MXVLDP�

WUHþLDMDP� DVPHQLXL�� MHLJX� YDOVW\E V�� NXULRMH� QXRODW� J\YHQD� QXNHQW M V� WUHþLDVLV� DVPXR��

QDFLRQDOLQLV� GUDXGLN � ELXUDV� \UD� SDVLUDã V� 9LGDXV� WYDUNRV� WDLV\NOHV� DUED� VXVLWDULP � VX�

%LXUX�G O�UHLNDODYLP �WHQNLQLPR�DELSXVLR�SULSDåLQLPR���

��� %LXUDV� PRND� LãPRN � G O� /LHWXYRV� 5HVSXEOLNRV� WHULWRULMRMH� SHU� HLVPR� Y\N �

SDGDU\WRV� åDORV�� NDL� NDOWLQLQNR� FLYLOLQ � DWVDNRP\E � DSGUDXG � NLWRV� YDOVW\E V� GUDXGLPR�

PRQ �� LãGDYXVL� /LHWXYRV� 5HVSXEOLNRMH� JDOLRMDQþL � åDOL M � NRUW �� MHL� YDOVW\E V�� NXULRV�

GUDXGLPR� PRQ � LãGDY � åDOL M � NRUW �� QDFLRQDOLQLV� GUDXGLN � ELXUDV� \UD� SDVLUDã V� 9LGDXV�

WYDUNRV� WDLV\NOHV� DUED� VXVLWDULP � VX� %LXUX� G O� UHLNDODYLP � WHQNLQLPR� DELSXVLR�

SULSDåLQLPR��LãVN\UXV�DWYHMXV��NDL�åDO �DWO\JLQR�NDOWLQLQNR�FLYLOLQ �DWVDNRP\E �DSGUDXGXVL�

GUDXGLPR� PRQ �DU�MRV�DWVWRYDV�SUHWHQ]LMRPV�QDJULQ WL��

��� %LXUDV� PRND� LãPRN � G O� NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH� SDGDU\WRV�

åDORV� SDJDO� WHLV V� DNWXV� NLWRV� (XURSRV� 6 MXQJRV� YDOVW\E V� QDU V� �NXULRV� QDFLRQDOLQLV�

GUDXGLN � ELXUDV� SDVLUDã � 9LGDXV� WYDUNRV� WDLV\NOHV��� MHLJX� NDOWLQLQNDV�� NXULR� WUDQVSRUWR�

SULHPRQ V� SUDVWLQ �EXYLPR�YLHWD�\UD�/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH��\UD�QHDSVLGUDXG V�

WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPXRMX� GUDXGLPX�� âLRMH�

GDO\MH� LãG VW\WL� LãPRNRV� PRN MLPR� SULQFLSDL� WDLS� SDW� WDLNRPL�� MHL� DWVDNLQJDP� GUDXGLNXL�

LãNHOWD�EDQNURWR�E\OD��%LXUDV�PRND�LãPRNDV�LU�NLWDLV�DWYHMDLV��Y\NG\GDPDV�9LGDXV�WYDUNRV�

WDLV\NOL �UHLNDODYLPXV���

���%LXUDV�SULYDOR�LãPRN WL�NLWRV�(XURSRV�6 MXQJRV�YDOVW\E V�QDU V�åDORV�DWO\JLQLPR�

LQVWLWXFLMDL� MRV� UHLNDODXMDP � VXP �� VXPRN W � QXNHQW MXVLDP� WUHþLDMDP� DVPHQLXL�� HVDQW�

YLVRPV�ãLRPV�V O\JRPV��

���QXNHQW M V� WUHþLDVLV� DVPXR� QXRODW� J\YHQD� NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH�

QDU MH��

���NDOWLQLQNR� FLYLOLQ � DWVDNRP\E � DSGUDXVWD� GUDXGLNR� DU� ILOLDOR�� HVDQþL � /LHWXYRV�

5HVSXEOLNRV�WHULWRULMRMH��

���NDOWLQLQNR� WUDQVSRUWR� SULHPRQ V� SUDVWLQ � EXYLPR� YLHWD� \UD� /LHWXYRV�

5HVSXEOLNRMH��



� ��

���SHU� �� P QHVLXV� QXR� SUHWHQ]LMRV� G O� SDGDU\WRV� åDORV� DWO\JLQLPR� SDWHLNLPR�

DWVDNLQJDP�GUDXGLNXL�DUED�MR�DWVWRYXL�SUHWHQ]LMRPV�QDJULQ WL�GLHQRV�ãLV�GUDXGLNDV�DUED�MR�

DWVWRYDV�SUHWHQ]LMRPV�QDJULQ WL�QHSDWHLN �PRW\YXRWR�DWVDN\PR� �SUHWHQ]LM �G O�SDGDU\WRV�

åDORV�DWO\JLQLPR��DUED�GUDXGLNDV�Q UD�SDVN\U V�VDYR�DWVWRYR�SUHWHQ]LMRPV�QDJULQ WL�NLWRMH�

(XURSRV�6 MXQJRMH�YDOVW\E MH�QDU MH��NXULRMH�QXRODW�J\YHQD�QXNHQW M V�WUHþLDVLV�DVPXR��

��� %LXUDV� SDJDO� ãLR� VWUDLSVQLR� �� GDOLHV� �� SXQNW � PRND� LãPRNDV� QXNHQW MXVLHPV�

WUHWLHVLHPV�DVPHQLPV�Xå�ãLXRV�%LXUR�QDULXV��

��� GUDXGLPR� PRQHV� DU� XåVLHQLR� YDOVW\EL � GUDXGLPR� PRQL � ILOLDOXV� ±� SDJDO� M �

VXGDU\WDV�GUDXGLPR�VXWDUWLV��NXULRPV�WDLN\WLQD�/LHWXYRV�5HVSXEOLNRV�WHLV ��

���NLWRV�(XURSRV�6 MXQJRV�YDOVW\E V�QDU V�GUDXGLPR� PRQHV�±�SDJDO�M �VXGDU\WDV�

GUDXGLPR�VXWDUWLV��NXULRPV�WDLN\WLQD�/LHWXYRV�5HVSXEOLNRV�WHLV ��

�

��� VWUDLSVQLV��%LXUR��NDLS�/LHWXYRV�5HVSXEOLNRV�åDORV�DWO\JLQLPR� LQVWLWXFLMRV��

QDJULQ MDPRV�SUHWHQ]LMRV�

���%LXUDV� DWOLHND� åDORV� DWO\JLQLPR� LQVWLWXFLMRV� /LHWXYRV� 5HVSXEOLNRMH� IXQNFLM � LU�

QDJULQ MD�SUHWHQ]LMDV� G O� SDGDU\WRV� åDORV�EHL� PRND� LãPRN �� NDL� QXNHQW MXVLDP� WUHþLDMDP�

DVPHQLXL�åDOD�SDGDU\WD�NLWRMH�(XURSRV�6 MXQJRV�YDOVW\E MH�QDU MH�DUED�XåVLHQLR�YDOVW\E MH��

NXULRV� QDFLRQDOLQLV� GUDXGLN � ELXUDV� \UD� åDOLRVLRV� NRUWRV� VLVWHPRV� QDU\V�� HVDQW� YLVRPV�

ãLRPV�V O\JRPV���

��� QXNHQW MXVLR� WUHþLRMR� DVPHQV� QXRODWLQ � J\YHQDPRML� YLHWD� \UD� /LHWXYRV�

5HVSXEOLNRMH��

���NDOWLQLQNR��NXULR�WUDQVSRUWR�SULHPRQ V� SUDVWLQ �EXYLPR�YLHWD�\UD�NLWRMH�(XURSRV�

6 MXQJRV� YDOVW\E MH� QDU MH�� FLYLOLQ � DWVDNRP\E � DSGUDXG � NLWRV� (XURSRV� 6 MXQJRV�

YDOVW\E V�QDU V�GUDXGLPR� PRQ �DU�ILOLDODV��HVDQW\V�QH�/LHWXYRV�5HVSXEOLNRMH���

���5HPLDQWLV�ãLR�VWUDLSVQLR���GDOLPL��QXNHQW M V�WUHþLDVLV�DVPXR�JDOL�SDWHLNWL�%LXUXL�

SUHWHQ]LM �G O�SDGDU\WRV�åDORV��HVDQW�YLHQDL�Lã�ãL �V O\J ��

���SHU���P QHVLXV�QXR�WRV�GLHQRV��NDL�EXYR�SDWHLNWD�SUHWHQ]LMD�G O�SDGDU\WRV�åDORV�

NLWRV� (XURSRV� 6 MXQJRV� YDOVW\E V� QDU V� DWVDNLQJDP� GUDXGLNXL� DUED� MR� DWVWRYXL�

SUHWHQ]LMRPV� QDJULQ WL� ãLV� GUDXGLNDV� DUED� MR� DWVWRYDV� SUHWHQ]LMRPV� QDJULQ WL� QHSDWHLN �

PRW\YXRWR�DWVDN\PR� �SUHWHQ]LM �G O�SDGDU\WRV�åDORV��

��� NDOWLQLQNR� FLYLOLQ � DWVDNRP\E � DSGUDXG V� NLWRV� (XURSRV� 6 MXQJRV� YDOVW\E V�

QDU V�GUDXGLNDV�Q UD�SDVN\U V�VDYR�DWVWRYR�SUHWHQ]LMRPV�QDJULQ WL�/LHWXYRV�5HVSXEOLNRMH�

VX� V O\JD�� NDG� QXNHQW M V� WUHþLDVLV� DVPXR� Q UD� SDWHLN V� SUHWHQ]LMRV� G O� SDGDU\WRV� åDORV�



� ��

WLHVLRJLDL�DWVDNLQJDP�GUDXGLNXL�DUED�\UD�SDWHLN V�SUHWHQ]LM �G O�SDGDU\WRV�åDORV�WLHVLRJLDL�

DWVDNLQJDP�GUDXGLNXL��EHW�SHU���P QHVLXV�QHJDYR�DWVDN\PR��

��� %LXUDV� WDLS� SDW� QDJULQ MD� SUHWHQ]LMDV� G O� SDGDU\WRV� åDORV� LU� PRND� LãPRN �� NDL�

QXNHQW MXVLDP� WUHþLDMDP� DVPHQLXL�� NXULV� QXRODW� J\YHQD� /LHWXYRV� 5HVSXEOLNRMH�� åDOD�

SDGDU\WD�NLWRMH�(XURSRV�6 MXQJRV�YDOVW\E MH�QDU MH��MHL��

���SHU���P QHVLXV�QXR�HLVPR� Y\NLR�QH PDQRPD�QXVWDW\WL�GUDXGLPR� PRQ V��NXUL�

DSGUDXG �NDOWLQLQNR�FLYLOLQ �DWVDNRP\E ��

��� SHU� �� P QHVLXV� QXR� HLVPR� Y\NLR� QH PDQRPD� QXVWDW\WL� WUDQVSRUWR� SULHPRQ V��

NXULD�SDGDU\WD�åDOD��MHL�SDJDO�YDOVW\E V��NXULRMH� Y\NR�HLVPR� Y\NLV��WHLV V�DNWXV�WRNLD�åDOD�

\UD�DWO\JLQDPD��

���� 3UHWHQ]LMD� %LXUXL� JDOL� E WL� SDWHLNWD� SDVLEDLJXV� ãLR� VWUDLSVQLR� �� DU� �� GDO\VH�

QXURG\WDP� WHUPLQXL�� %LXUDV� WXUL� LãQDJULQ WL� SUHWHQ]LM � G O� SDGDU\WRV� åDORV� DWO\JLQLPR� LU�

SULLPWL� VSUHQGLP � G O� LãPRNRV� PRN MLPR� SHU� �� P QHVLXV� QXR� SUHWHQ]LMRV� SDWHLNLPR�

GLHQRV�� 3DDLãN MXV�� NDG� DWVDNLQJDV� GUDXGLNDV� DUED� MR� DWVWRYDV� SUHWHQ]LMRPV� QDJULQ WL�

SDWHLNLD� SDJU VW � DWVDN\P � G O� LãPRNRV� PRN MLPR�� %LXUDV� QXWUDXNLD� SUHWHQ]LMRV�

QDJULQ MLP ��%LXUDV�WXUL�LãPRN WL�LãPRN �QH�Y OLDX�NDLS�SHU���P QHVLXV�QXR�SUHWHQ]LMRV�G O�

SDGDU\WRV�åDORV�JDYLPR�GLHQRV���

���$SLH�JDXW �QXNHQW MXVLR�WUHþLRMR�DVPHQV�SUHWHQ]LM �G O�SDGDU\WRV�åDORV��SDWHLNW �

UHPLDQWLV� ãLR� VWUDLSVQLR� �� GDOLPL�� LU� MRV� QDJULQ MLPR� WHUPLQXV� %LXUDV� QHGHOVGDPDV�� QH�

Y OLDX�NDLS�SHU���GDUER�GLHQDV��SUDQHãD�NLWRV�(XURSRV�6 MXQJRV�YDOVW\E V�QDU V�DWVDNLQJDP�

GUDXGLNXL� DUED� MR� DWVWRYXL� SUHWHQ]LMRPV� QDJULQ WL� /LHWXYRV� 5HVSXEOLNRMH�� NLWRV� (XURSRV�

6 MXQJRV� YDOVW\E V� QDU V� åDORV� DWO\JLQLPR� LQVWLWXFLMDL� EHL� DWVDNLQJDP� Xå� SDGDU\W � åDO �

DVPHQLXL��MHLJX�MLV�\UD�åLQRPDV��

�

�

���VWUDLSVQLV��,ãPRNRV�PRN MLPR�WYDUND�

���$WVDNLQJDV�GUDXGLNDV��MR�DWVWRYDV�SUHWHQ]LMRPV�QDJULQ WL�DU�%LXUDV��LãVN\UXV�ãLR�

VWDW\PR����VWUDLSVQLR���GDO\MH�QXURG\W �DWYHM ��SULYDOR�LãPRN WL�LãPRN �SHU����GLHQ �QXR�

SUHWHQ]LMRV�SDWHLNLPR�GLHQRV���

��� -HL� SHU� ãLR� VWUDLSVQLR� �� GDO\MH� QXURG\W � WHUPLQ � QH PDQRPD� LãWLUWL� DSOLQN\EL ��

E WLQ �GUDXGLPLQLR� Y\NLR�IDNWXL�DU�åDORV�G\GåLXL�QXVWDW\WL��LãPRND�PRNDPD�SHU����GLHQ ��

VNDLþLXRMDQW� QXR� GLHQRV�� NDL� ãLDV� DSOLQN\EHV� E W � PDQRPD� EDLJWL� WLUWL� GHGDQW� UHLNLDPDV�

SDVWDQJDV��WDþLDX�QH�Y OLDX�NDLS�SHU���P QHVLXV�QXR�SUHWHQ]LMRV�SDWHLNLPR�GLHQRV��LãVN\UXV�

DWYHMXV�� NDL� åDORV� DWO\JLQLPR� QXVWDW\PDV� SULNODXVR� QXR� VSUHQGLPR� EDXGåLDPRMRMH��



� ��

DGPLQLVWUDFLQ MH� DU� FLYLOLQ MH� E\ORMH��� -HL� LãPRND� PRNDPD� SUL PXV� VSUHQGLP �

EDXGåLDPRMRMH��DGPLQLVWUDFLQ MH� DU� FLYLOLQ MH�E\ORMH�� ML� WXUL�E WL� VXPRNDPD�SHU����GLHQ �

QXR� VLWHLV MXVLR�VSUHQGLPR��QXRVSUHQGåLR�DU�QXWDULPR�JDYLPR�GLHQRV���

���$WVDNLQJDV� GUDXGLNDV�� MR� DWVWRYDV� SUHWHQ]LMRPV� QDJULQ WL� DUED� %LXUDV� SHU� ���

GLHQ � �DUED� ãLR� VWUDLSVQLR� �� GDO\MH� QXURG\WX� DWYHMX� ±� SHU� �� P QHVLXV�� QXR� SUHWHQ]LMRV�

SDWHLNLPR� GLHQRV� WXUL� SDWHLNWL� PRW\YXRW � SDVL O\P � G O� LãPRNRV� PRN MLPR� DUED� SULYDOR�

SDWHLNWL� SDJULVW � DWVDN\P � EHL� URG\PXV�� DWOHLGåLDQþLXV� QXR� LãPRNRV� LãPRN MLPR� DU�

VXWHLNLDQþLXV�WHLV �VXPDåLQWL�LãPRN ��

����$WVDNLQJDV�GUDXGLNDV�� MR� DWVWRYDV�SUHWHQ]LMRPV�QDJULQ WL�DUED�%LXUDV��SUDOHLG �

ãLR�VWUDLSVQLR��±��GDO\VH�QXVWDW\WXV�WHUPLQXV��SULYDOR�PRN WL������SURFHQWR�GHOVSLQLJLXV�Xå�

NLHNYLHQ � XåGHOVW � GLHQ � QXR� VXPRV�� NXUL � VXPRN WL� SUDOHLVWDV� WHUPLQDV�� 3ULHåL URV�

LQVWLWXFLMD�DWVDNLQJDP�GUDXGLNXL�DU�MR�DWVWRYXL�SUHWHQ]LMRPV�QDJULQ WL� WDLS�SDW�JDOL� WDLN\WL�

SRYHLNLR�SULHPRQHV��QXPDW\WDV�/LHWXYRV�5HVSXEOLNRV�GUDXGLPR� VWDW\PH���

���,ãPRND�PRNDPD��NDL�\UD�QXVWDW\WDV�GUDXGLPLQLR� Y\NLR�IDNWDV�LU�åDORV�G\GLV��MHL�

DSLH� HLVPR� Y\N �EXYR�SUDQHãWD�SROLFLMDL�� R�QXNHQW M V� WUHþLDVLV�DVPXR�SDWHLN �GUDXGLNXL�

DUED�%LXUXL�WXULPXV�HLVPR� Y\NLR�EHL�åDORV� URG\PXV��ODLN VL�GUDXGLNR�DU�%LXUR�QXURG\P ��

MHLJX� MLH� EXYR� GXRWL�� OHLGR� GUDXGLNXL� DU� %LXUXL� VXVLSDåLQWL� VX� GRNXPHQWDLV�� JDOLQþLDLV�

URG\WL� SDGDU\WRV� åDORV� DSOLQN\EHV�� IDNW � EHL� G\G �� LU� VXWHLN � JDOLP\E � LãWLUWL� SHU� HLVPR�

Y\N � SDGDU\WRV� åDORV� SULHåDVWLV� LU� QXVWDW\WL� MRV� G\G �� DWVLåYHOJGDPDV� � ãLR� VWDW\PR� ���

VWUDLSVQLR� QXRVWDWDV� LãVDXJRMR� VXJDGLQW � WUDQVSRUWR� SULHPRQ � DU� NLW � WXUW � WRN �� NRNV� MLV�

EXYR� SR� HLVPR� Y\NLR�� LU� SUHWHQ]LM � G O� SDGDU\WRV� åDORV� SDWHLN � SHU� ãLR� VWDW\PR� ���

VWUDLSVQLR���GDO\MH�QXVWDW\W �WHUPLQ ��-HL�QXNHQW M V�WUHþLDVLV�DVPXR�QHY\NG �DU�QHWLQNDPDL�

Y\NG �ãLRMH�GDO\MH�QXURG\WXV� SDUHLJRMLPXV�LU�WDL�WXU MR� WDNRV�åDORV�SDGDU\PR�DSOLQN\EL �

W\ULPXL�DU�SDGLGLQR�åDO ��GUDXGLNDV�DU�%LXUDV�JDOL�VXPDåLQWL�LãPRN ���

����'UDXGLNDV�DU�%LXUDV�PRND�SHU�HLVPR� Y\N �QXNHQW MXVLDP�WUHþLDMDP�DVPHQLXL�WLN�

URG\PDLV� SDJU VWRV� SHU� HLVPR� Y\N � SDGDU\WRV� åDORV� G\GåLR� LãPRN �� QHYLUãLMDQþL � ãLR�

VWDW\PR� ��� VWUDLSVQ\MH� QXVWDW\W � GUDXGLPR� VXP �� LU� WXUL� WHLV � DWPHVWL� QHSDJU VWXV�

UHLNDODYLPXV� G O� åDORV�� SDGDU\WRV� SHU� HLVPR� Y\N �� DWO\JLQLPR�� 1XNHQW MXVLR� WUHþLRMR�

DVPHQV�SDJHLGDYLPX�GUDXGLNDV�DU�%LXUDV� LãPRN �SHUYHGD� WLHVLRJLDL�QXNHQW MXVLR�WUHþLRMR�

DVPHQV� SDVLULQNWDL� WXUW � UHPRQWXRMDQþLDL� PRQHL�� 'UDXGLNDV� DU� %LXUDV� SULYDOR� SHUYHVWL�

LãPRN �ãLDL� PRQHL�QH�Y OLDX�NDLS�SHU�YLHQ �GDUER�GLHQ �SR�WR��NDL�VXJDGLQWDV�WXUWDV�EXYR�

VXUHPRQWXRWDV�LU�EXYR�SDWHLNWDV�PRN MLPR�GRNXPHQWDV���
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���7DLV�DWYHMDLV��NDL�\UD�NHOL�QXNHQW M �WUHWLHML�DVPHQ\V�LU�åDODL�DWO\JLQWL�QHXåWHQND�

GUDXGLPR�VXPRV��GUDXGLNDV�DU�%LXUDV�PRND�LãPRNDV�SURSRUFLQJDL�NLHNYLHQR�QXNHQW MXVLR�

WUHþLRMR�DVPHQV�SDWLUWDL�åDODL��

��� -HLJX� LãPRN MXV� LãPRN �SDDLãN MD��NDG� WHLV � �SDGDU\WRV�SHU�HLVPR� Y\N �åDORV�

DWO\JLQLP �WXUL�LU�NLWL�QXNHQW M �WUHWLHML�DVPHQ\V��QHJDY �LãPRNRV��GUDXGLNDV�DU�%LXUDV�WXUL�

LãPRN WL�LãPRN �ãLHPV�DVPHQLPV��QHYLUã\GDPDV�OLNXVLRV�GUDXGLPR�VXPRV��

��� -HLJX� Xå� SDGDU\W � åDO � \UD� DWVDNLQJL� NHOL� DVPHQ\V�� WDL� DWLWLQNDPL� GUDXGLNDL� LU�

%LXUDV� PRND� LãPRN � QXNHQW MXVLDP� WUHþLDMDP� DVPHQLXL� SURSRUFLQJDL� DWVDNLQJR� Xå�

SDGDU\W �åDO �DVPHQV�NDOWHL���

����6RFLDOLQLR�GUDXGLPR�LãPRNRV��PRNDPRV�WDLV�DWYHMDLV��NDL�VXåDORMDPD�VYHLNDWD�

DU�DWLPDPD�J\Y\E ��LU� VWDW\P �QXVWDW\WDLV�DWYHMDLV�PRNDPD�ODLGRMLPR�SDãDOSD� VNDLWRPRV�

� DWO\JLQWLQRV� åDORV� G\G �� 'UDXGLNDV� DU� %LXUDV� PRND� QXNHQW MXVLDP� WUHþLDMDP� DVPHQLXL�

OLNXVLRV� åDORV� G\GåLR� LãPRN �� NLHN� MRV� QHSDGHQJ � VRFLDOLQLV� GUDXGLPDV� DU� SULYDORPDVLV�

VYHLNDWRV�GUDXGLPDV��'UDXGLPR�LãPRNDV�LãPRN MXVLRV�VRFLDOLQLR�GUDXGLPR� VWDLJRV�WHLV V�

DNW �QXVWDW\WD� WYDUND� J\MD� UHJUHVR� WHLV � � DWVDNLQJ � GUDXGLN �DUED�� MHL� WRNLR�Q UD�� � åDO �

SDGDULXV �DVPHQ ��

���� -HLJX� QXNHQW MXVLR� WUHþLRMR� DVPHQV� UHLNDODYLPDL� \UD� SDWHQNLQWL� SDJDO�

VDYDQRULãNRMR� GUDXGLPR� VXWDUW �� %LXUDV� PRND� SDJDO� WRN � UHLNDODYLP � QHDWO\JLQWRV� åDORV�

G\GåLR� LãPRN �� 'UDXGLPR� PRQHL� SDWHQNLQXV� QXNHQW MXVLRMR� UHLNDODYLPXV� SDJDO�

VDYDQRULãNRMR�GUDXGLPR�VXWDUW ��ML�QHJDOL�UHLNDODXWL�%LXUR�JU åLQWL�ãLXR�SDJULQGX�LãPRN W �

VXP ��

���� %LXUDV� QHJDOL� UHLNDODXWL�� NDG� QXNHQW M V� WUHþLDVLV� DVPXR� NRNLX� QRUV� E GX�

URG\W ��MRJ�NDOWLQLQNDV�QHJDOL�DWO\JLQWL�åDORV�DUED�DWVLVDNR�WDL�SDGDU\WL���

���� �.LOXV� GUDXGLNR� LU� %LXUR� JLQþXL� G O� WR�� NXULV� Lã� M � WXUL� PRN WL� LãPRN �

QXNHQW MXVLDP� WUHþLDMDP� DVPHQLXL�� NRO� EXV� YLVLãNDL� LãVSU VWDV� JLQþDV�� LãPRN � LãPRND�

%LXUDV�SHU����GLHQ �QXR�QXNHQW MXVLR�WUHþLRMR�DVPHQV�SUHWHQ]LMRV�%LXUXL�SDWHLNLPR��-HLJX�

SHU����GLHQ �QH PDQRPD�LãWLUWL�DSOLQN\EL ��E WLQ �åDORV�DWO\JLQLPR�SDJULQGXL�DU�PRN WLQRV�

LãPRNRV� G\GåLXL� QXVWDW\WL�� LãPRND�PRNDPD� ãLR� VWUDLSVQLR� �� GDO\MH� QXURG\WDLV� WHUPLQDLV��

-HL� %LXUXL� LãPRN MXV� LãPRN � SDDLãN MD�� NDG� LãPRN � PRN WL� WXU MR� GUDXGLNDV�� GUDXGLNDV�

JU åLQD�%LXUXL�LãPRN �LU�VX�LãPRNRV�PRN MLPX�VXVLMXVLDV�VXPDV��

���� �*LQþDL� WDUS� GUDXGLNR� DU� %LXUR� LU� QXNHQW MXVLR� WUHþLRMR� DVPHQV� VSUHQGåLDPL�

WHLVPR� WYDUND�� 9DUWRWRM � JLQþDL� VX� GUDXGLNDLV� QDJULQ MDPL� 'UDXGLPR� VWDW\PR� QXVWDW\WD�

WYDUND��
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���� 3HU� ��� GLHQ � QXR� HLVPR� Y\NLR� SROLFLMD� SHUGXRGD� GUDXGLNXL� DU� %LXUXL� DSLH�

HLVPR� Y\N �WXULP �LQIRUPDFLM ��NXUL�E WLQD�NDOWLQLQNXL�QXVWDW\WL��

����äDORV�QXVWDW\PR�LU�LãPRN �PRN MLPR�WYDUN �QXVWDWR�9\ULDXV\E ��

�

��� VWUDLSVQLV�� ,ãPRNRV� PRN MLPDV� Xå� GUDXGLNXV�� NXULHPV� LãNHOWD� EDQNURWR�

E\OD�

���-HL�%LXUDV�PRND� LãPRN �G O� WR��NDG�%LXUR�QDULXL� LãNHOWD�EDQNURWR�E\OD��%LXUDV�

SHULPD� Lã� GUDXGLNR� WXULPXV� åDO � URGDQþLXV� GRNXPHQWXV� LU� QXVWDW V� åDORV� DWO\JLQLPR�

SDJULQG � LU� LãPRNRV� G\G � LãPRND� QXNHQW MXVLHPV� WUHWLHVLHPV� DVPHQLPV� LãPRN �� %LXUXL�

SHU PXV� GUDXGLNR� WXULPXV� åDO � URGDQþLXV� GRNXPHQWXV�� QXNHQW M V� WUHþLDVLV� DVPXR�

LãEUDXNLDPDV� Lã�EDQNUXWXRMDQþLR�GUDXGLNR�NUHGLWRUL �V UDãR��7XR�DWYHMX��NDL�\UD�SDGDU\WD�

åDOD��DSLH�NXUL �QHEXYR�SUDQHãWD�GUDXGLNXL�SULHã�LãNHOLDQW�MDP�EDQNURWR�E\O ��%LXUDV�SULLPD�

SUDQHãLP �DSLH�åDO �LU�QXVWDW V�åDORV�DWO\JLQLPR�SDJULQG �LU�LãPRNRV�G\G �LãPRND�LãPRN ��

7RNLX� DWYHMX� QXNHQW M V� WUHþLDVLV� DVPXR� QHJDOL� E WL� WUDXNLDPDV� � EDQNUXWXRMDQþLR�

GUDXGLNR�NUHGLWRUL �V UDã ��%LXUDV�QHDWVDNR�Xå�WRNLR�GUDXGLNR�LãPRNRV�PRN MLPR�WHUPLQR�

SUDOHLGLP ���

���âLR�VWUDLSVQLR���GDO\MH�QXURG\WX�DWYHMX�%LXUDV�SULYDOR� LãPRN WL� LãPRN �SHU����

GLHQ � QXR� åDORV� GRNXPHQW � JDYLPR� Lã� GUDXGLNR� GLHQRV�� -HLJX� SHU� ��� GLHQ � QH PDQRPD�

LãWLUWL� DSOLQN\EL �� E WLQ � åDORV� DWO\JLQLPR� SDJULQGXL� DU� PRN WLQRV� LãPRNRV� G\GåLXL�

QXVWDW\WL��LãPRND�PRNDPD�ãLR� VWDW\PR����VWUDLSVQLR���GDO\MH�QXURG\WDLV�WHUPLQDLV��WDþLDX�

QHJLQþ\WLQ � åDORV� GDO � %LXUDV� WXUL� DWO\JLQWL� SHU� ��� GLHQ � QXR� GRNXPHQW � JDYLPR� Lã�

GUDXGLNR�GLHQRV���

���3DJDO�ã �VWUDLSVQ �LãPRN M V�LãPRN �%LXUDV�WDPSD�ãLR�GUDXGLNR�NUHGLWRULXPL��

�

���VWUDLSVQLV��$WOHLGLPDV�QXR�LãPRNRV�PRN MLPR�

���'UDXGLNDV�DU�%LXUDV�DWOHLGåLDPL�QXR�LãPRNRV�PRN MLPR��MHLJX���

���åDOD� DWVLUDGR� G O� NDUR� YHLNVP �� G O� WHURULVWLQL � LãSXROL �� HVDQW� EUDQGXROLQ V�

HQHUJLMRV�SRYHLNLXL�DU�QHSDSUDVWDMDL�SDG þLDL���

���åDOD�SDGDU\WD�YHåDPDP�Xå�XåPRNHVW �NURYLQLXL�DU�EDJDåXL��HVDQþLDP�NDOWLQLQNR�

WUDQVSRUWR�SULHPRQ MH��

���åDOD�SDWLULDPD�QHWHNXV�JU\Q M �SLQLJ ��ELåXWHULMRV��MXYHO\ULQL �EHL�PHQR�GLUELQL ��

YHUW\ELQL �SRSLHUL ��GRNXPHQW ��ILODWHOLMRV��QXPL]PDWLNRV�DU�SDQDãL �ULQNLQL �DUED�GDLNW ��



� ��

���'UDXGLNDV� \UD� DWOHLGåLDPDV� QXR� SDUHLJRV� PRN WL� LãPRN � QXNHQW MXVLHPV�

WUHWLHVLHPV�DVPHQLPV��NXULH�VDYR�QRUX�EXYR�åDO �SDGDULXVLRMH�WUDQVSRUWR�SULHPRQ MH��MHLJX�

GUDXGLNDV�� URGR�MXRV�åLQRMXV��NDG�WD�WUDQVSRUWR�SULHPRQ �EXYR�SDYRJWD��

���%LXUDV�QHPRND� LãPRNRV�QXNHQW MXVLDP� WUHþLDMDP�DVPHQLXL�� MHLJX�åDO �DWO\JLQD�

NDOWLQLQNDV� DU� NLWDV� DVPXR� DUED� G O� SDGDU\WRV� åDORV� LãPRN � QXNHQW MXVLDP� WUHþLDMDP�

DVPHQLXL�LãPRN MR�GUDXGLNDV��

��� %LXUDV� \UD� DWOHLGåLDPDV� QXR� LãPRNRV� PRN MLPR� QXNHQW MXVLHPV� WUHWLHVLHPV�

DVPHQLPV��VDYR�QRUX�SDVLQDXGRMXVLHPV�åDO �SDGDULXVLD�WUDQVSRUWR�SULHPRQH��MHLJX�%LXUDV��

URGR�MXRV�åLQRMXV��NDG�WUDQVSRUWR�SULHPRQ �EXYR�QHDSGUDXVWD��

�

�

���VWUDLSVQLV��'UDXGLNR�VXPRN W �LãPRN �JU åLQLPDV�

���'UDXGLNDV��VXPRN M V�LãPRN ��WXUL�WHLV �UHLNDODXWL��NDG�VXPRN WDV�G O�SDGDU\WRV�

åDORV�VXPDV�JU åLQW �DWVDNLQJDV�Xå�åDORV�SDGDU\P �DVPXR��MHLJX�MLV��

���YDLUDYR� WUDQVSRUWR� SULHPRQ � E GDPDV� QHEODLYXV�� DSVYDLJ V� QXR� YDLVW ��

QDUNRWLQL � DU� NLW � VYDLJL M � PHGåLDJ �� WDLS� SDW� NDL� YDUWRMR� DONRKRO � DU� NLWDV� VYDLJL VLDV�

PHGåLDJDV� SR� HLVPR� Y\NLR� LNL� MR� DSOLQN\EL � QXVWDW\PR� DUED� YHQJ � QHEODLYXPR� DU�

DSVYDLJLPR�SDWLNULQLPR���

���YDLUDYR� WHFKQLãNDL� QHWYDUNLQJ � WUDQVSRUWR� SULHPRQ �� NDL� M � QDXGRWL� GUDXGåLD�

WHLV V�DNWDL��LU�HLVPR� Y\NLV� Y\NR�G O�ãLRV�SULHåDVWLHV���

���SDGDU � åDORV� QHWXU GDPDV� WHLV WR� SDJULQGR� YDLUXRWL� WUDQVSRUWR� SULHPRQ � DU�

QHWXU GDPDV�WHLV V�YDLUXRWL�ãLRV�U ãLHV�WUDQVSRUWR�SULHPRQ ���

���SDVLãDOLQR�Lã� Y\NLR�YLHWRV��

���SDGDU �åDORV�W\þLD��

���-HL�DSGUDXVWRV�WUDQVSRUWR�SULHPRQ V�YDOG\WRMDV�QHY\NG �DU�QHWLQNDPDL�Y\NG �ãLR�

VWDW\PR����VWUDLSVQ\MH�QXVWDW\WDV�SDUHLJDV�DU�SDGLGLQR�åDO �G O�VDYR�NDOW V��GUDXGLNDV�WXUL�

WHLV � UHLNDODXWL� JU åLQWL� LãPRN W � VXP �DU� MRV�GDO � Lã�YDOG\WRMR�� -HL�GUDXG MDV�QHY\NG �DU�

QHWLQNDPDL� Y\NG � GUDXGLPR� VXWDUW\MH� QXVWDW\WDV�SDUHLJDV�� GUDXGLNDV� WXUL� WHLV � UHLNDODXWL��

NDG�GUDXG MDV�JU åLQW �LãPRN W �VXP �DU�MRV�GDO ��'UDXGLNR�UHLNDODXMDPRV�JU åLQWL�VXPRV�

G\GLV� QXVWDWRPDV� DWVLåYHOJLDQW� � QXVWDW\W � SDUHLJ � SDåHLGLP �� SULHåDVWLQ � U\ã � VX� HLVPR�

Y\NLX�� G O� SDåHLGLPR� DU� SDUHLJ � QHY\NG\PR� DWVLUDGXVLRV� åDORV� G\G �� NLWDV� UHLNãPLQJDV�

DSOLQN\EHV�LU� �9\ULDXV\E V�QXVWDW\W �äDORV�QXVWDW\PR�LU�LãPRN �PRN MLPR�WYDUN ��

�

�



� ��

���VWUDLSVQLV��%LXUR�VXPRN W �LãPRN �JU åLQLPDV�

���%LXUDV�WXUL�WHLV �UHLNDODXWL��NDG�DWVDNLQJDV�Xå�åDORV�SDGDU\P �DVPXR�DUED�DVPXR��

QH Y\NG V�SDUHLJRV�VXGDU\WL�GUDXGLPR�VXWDUW ��JU åLQW �G O�SDGDU\WRV�åDORV�LãPRN W �VXP ��

MHLJX�LãPRND�EXYR�VXPRN WD�SDJDO�ãLR� VWDW\PR����VWUDLSVQLR���GDOLHV���SXQNW ��

���%LXUDV�WXUL�WHLV �UHLNDODXWL��NDG�QXVWDW\WDV�DWVDNLQJDV�Xå�åDORV�SDGDU\P �DVPXR�

JU åLQW � G O� SDGDU\WRV� åDORV� LãPRN W � VXP �� MHLJX� LãPRND� EXYR� VXPRN WD� SDJDO� ãLR�

VWDW\PR����VWUDLSVQLR���GDOLHV���SXQNW ��

���%LXUDV�� ãLR� VWDW\PR� ��� VWUDLSVQLR� QXVWDW\WD� WYDUND� VXPRN M V� LãPRN �

QXNHQW MXVLHPV� WUHWLHVLHPV� DVPHQLPV�� WXUL� WHLV � NUHLSWLV� G O� LãPRN W � VXP � LU� NLW � VX�

LãPRNRV�PRN MLPX�VXVLMXVL �VXP �JU åLQLPR� ��

��� åDORV� DWO\JLQLPR� LQVWLWXFLM � NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� NXULRMH�

\UD�NDOWLQLQNR�GUDXGLPR� PRQ �±�NDL�åDOD�SDGDU\WD�DSGUDXVWD�WUDQVSRUWR�SULHPRQH��WDþLDX�

GUDXGLPR� PRQ �DU�MRV�DWVWRYDV�SUHWHQ]LMRPV�QDJULQ WL�QHDWO\JLQR�åDORV��

���åDORV� DWO\JLQLPR� LQVWLWXFLM � NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� NXULRMH�

\UD� SUDVWLQ � NDOWLQLQNR� WUDQVSRUWR� SULHPRQ V� EXYLPR� YLHWD� ±� NDL� QHJDOLPD� QXVWDW\WL�

DWVDNLQJR�(XURSRV�6 MXQJRV�YDOVW\E V�QDU V�GUDXGLNR���

��� åDORV� DWO\JLQLPR� LQVWLWXFLM � NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� NXULRMH�

Y\NR�HLVPR� Y\NLV�±�NDL�QHJDOLPD�QXVWDW\WL�WUDQVSRUWR�SULHPRQ V��NXULD�SDGDU\WD�åDOD��

���åDORV� DWO\JLQLPR� LQVWLWXFLM � NLWRMH� (XURSRV� 6 MXQJRV� YDOVW\E MH� QDU MH�� NXULRMH�

Y\NR�HLVPR� Y\NLV�±�NDL�åDOD�SDGDU\WD�WUDQVSRUWR�SULHPRQH��NXULRV� SUDVWLQ �EXYLPR�YLHWD�

\UD�XåVLHQLR�YDOVW\E MH��

���%LXUDV��LãPRN M V�LãPRN �QXNHQW MXVLDP�WUHþLDMDP�DVPHQLXL��WXUL�WHLV �UHLNDODXWL��

NDG� LãPRN W � VXP � LU� NLWDV� VX� LãPRNRV� PRN MLPX� VXVLMXVLDV� VXPDV� MDP� JUDåLQW � NLWRV�

(XURSRV�6 MXQJRV�YDOVW\E V�QDU V�DWVDNLQJDV�GUDXGLNDV��

��� %LXUDV�� LãPRN M V� NLWRV� (XURSRV� 6 MXQJRV� YDOVW\E V� QDU V� åDORV� DWO\JLQLPR�

LQVWLWXFLMDL� UHLNDODXMDP � VXP �� WXUL� WHLV � VXVLJU åLQWL� LãPRN WDV� VXPDV� Lã� QHDSGUDXVWR�

NDOWLQLQNR�DU�DWVDNLQJR�GUDXGLNR���

��� %LXUDV�� LãPRN M V� LãPRN � Xå� YLHQ � Lã� VDYR� QDUL �� WXUL� WHLV � VXVLJU åLQWL� Lã� ãLR�

GUDXGLNR�LãPRN WDV�VXPDV��

���-HLJX�� GUDXGLNXL� DU� %LXUXL� LãPRN MXV� LãPRN � DUED� MRV� GDO � QXNHQW MXVLDP�

WUHþLDMDP�DVPHQLXL��SDDLãN MD��NDG�QXNHQW M V�WUHþLDVLV�DVPXR�SDWHLN �NODLGLQJ �LQIRUPDFLM �

LU�G O�WR�EXYR�QHWHLVLQJDL�DSVNDLþLXRWD�EHL�QHWHLV WDL�LãPRN WD�LãPRND�LU�DWO\JLQWD�åDOD��DUED�

QXNHQW M V�WUHþLDVLV�DVPXR�JDYR�åDORV�DWO\JLQLP �Lã�DWVDNLQJ �Xå�åDORV�DWO\JLQLP �DVPHQ ��
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WDL� GUDXGLNR� DU� %LXUR� UHLNDODYLPX� QXNHQW M V� WUHþLDVLV� DVPXR� SULYDOR� JU åLQWL� QHWHLV WDL�

JDXW �LãPRN �DUED�MRV�GDO ���

�

.(79,57$6,6�6.,561,6�

/,(78926�5(638%/,.26�75$1632572�35,(021, �'5$8',. �%,85$6�

�

��� VWUDLSVQLV�� /LHWXYRV� 5HVSXEOLNRV� WUDQVSRUWR� SULHPRQL � GUDXGLN � ELXUR�

VDPSUDWD�LU�VWDWXVDV�

���%LXUDV�±�GUDXGLN ��NXULHPV�OHLGåLDPD�Y\NG\WL�/LHWXYRV�5HVSXEOLNRMH�WUDQVSRUWR�

SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORP M � GUDXGLP �� DVRFLDFLMD�� VWHLJWD�

DWVLåYHOJLDQW� � -XQJWLQL �7DXW �(XURSRV�HNRQRPLNRV�UHLNDO �NRPLVLMRV�9LGDXV� WUDQVSRUWR�

NRPLWHWR�.HOL �WUDQVSRUWR�SDNRPLWHþLR������P��VDXVLR����G��SULLPW �UHNRPHQGDFLM �1U����

LU�DWOLHNDQWL�ãLR� VWDW\PR�QXVWDW\WDV�IXQNFLMDV��

��� %LXUDV�� RUJDQL]XRGDPDV� LU� NRRUGLQXRGDPDV� WDUSWDXWLQ � EHQGUDGDUELDYLP �

WUDQVSRUWR�SULHPRQL �YDOG\WRM � FLYLOLQ V�DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�VULW\MH�� JDOL�

YDUWRWL�VDYR�SDYDGLQLP �DQJO �NDOED��

�

���VWUDLSVQLV��%LXUR� VWDW �SDNHLWLPDL�

%LXUR� VWDW � SDNHLWLPDL� SULHã� M � UHJLVWUDYLP � -XULGLQL � DVPHQ � UHJLVWUH� WXUL� E WL�

VXGHULQWL�VX�)LQDQV �PLQLVWHULMD���

�

���VWUDLSVQLV��%LXUR�IXQNFLMRV�

J\YHQGLQGDPDV�ã � VWDW\P ��%LXUDV�DWOLHND�ãLDV�IXQNFLMDV��

��� NRRUGLQXRMD� GUDXGLN � YHLNO �� VXVLMXVL � VX� WUDQVSRUWR� SULHPRQL � YDOG\WRM �

FLYLOLQ V�DWVDNRP\E V�SULYDORPXRMX�GUDXGLPX���

���PRND�LãPRNDV�ãLR� VWDW\PR����VWUDLSVQ\MH�QXURG\WDLV�DWYHMDLV���

��� YHLNLD� NDLS� /LHWXYRV� 5HVSXEOLNRV� åDORV� DWO\JLQLPR� LQVWLWXFLMD�� DGPLQLVWUXRMD�

åDODV� EHL� PRND� LãPRNDV� SDJDO� åDOLRVLRV� NRUWRV� VLVWHP � UHJODPHQWXRMDQþL � WHLV V� DNW �

UHLNDODYLPXV��

��� NDXSLD� LQIRUPDFLM �� VXVLMXVL � VX� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V� SULYDORPXRMX� GUDXGLPX�� YDOGR� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V� SULYDORPRMR� GUDXGLPR� GXRPHQ � ED] � �WROLDX� ±� GXRPHQ � ED] ��� WYDUNR�

GXRPHQ �ED] V�� VNDLWDQW�LU�DVPHQV��GXRPHQLV��



� ��

��� RUJDQL]XRMD� LU� NRRUGLQXRMD� WDUSWDXWLQ � EHQGUDGDUELDYLP � WUDQVSRUWR� SULHPRQL �

YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR� VULW\MH� LU� VXGDUR� DWLWLQNDPDV�

VXWDUWLV���

��� DWOLHND� %LXUXL� SDYHVWDV� %LXU � WDU\ERV� QDULR� IXQNFLMDV�� Y\NGR� VLSDUHLJRMLPXV��

DWVLUDQGDQþLXV�Lã�VXVLWDULP �VX�NLW �YDOVW\EL �QDFLRQDOLQLDLV�GUDXGLN �ELXUDLV��DWOLHND�NLWDV�

IXQNFLMDV�SDJDO�åDOLRVLRV�NRUWRV�VLVWHP �UHJODPHQWXRMDQþL �WHLV V�DNW �UHLNDODYLPXV��

��� DWVLåYHOJGDPDV� � åDOLRVLRV� NRUWRV� VLVWHP � UHJODPHQWXRMDQþL � WHLV V� DNW �

UHLNDODYLPXV�� RUJDQL]XRMD� LU� NRRUGLQXRMD� åDOL M � NRUW �� JDOLRMDQþL � NLWRVH� YDOVW\E VH��

EODQN �VSDXVGLQLP �LU�SODWLQLP ��

���SDWYLUWLQD�LU�DWãDXNLD�XåVLHQLR�YDOVW\EL �GUDXGLPR� PRQL �DWVWRYXV�SUHWHQ]LMRPV�

QDJULQ WL�/LHWXYRV�5HVSXEOLNRMH��

���UHQJLD�VHPLQDUXV��RUJDQL]XRMD�PRN\PXV���

���� NDUWX� VX� NRPSHWHQWLQJRPLV� LQVWLWXFLMRPLV� IRUPXRMD� EHQGU � WUDQVSRUWR�

SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�SROLWLN �/LHWXYRMH��

����DWOLHND�NLWDV�ãLDPH� VWDW\PH��%LXUR� VWDWXRVH�LU�NLWXRVH�WHLV V�DNWXRVH�QXVWDW\WDV�

IXQNFLMDV��

�

���VWUDLSVQLV��%LXUR�WHLV V�

���%LXUDV��DWOLNGDPDV�MDP�SDYHVWDV�IXQNFLMDV��WXUL�WHLV ��

��� VWDW\P �QXVWDW\WD�WYDUND�WXU WL�V VNDLW �EDQNXRVH��

���VXGDU\WL�VXWDUWLV�LU�SULLPWL� VLSDUHLJRMLPXV��

���YDOG\WL��QDXGRWL�MDP�SULNODXVDQW �WXUW �EHL�O ãDV�LU�MDLV�GLVSRQXRWL��

���VWHLJWL�ILOLDOXV�LU�DWVWRY\EHV��

���NDG�JDO W �DWOLNWL�WHLV V�DNWXRVH�QXVWDW\WDV�IXQNFLMDV��QHPRNDPDL�JDXWL�LU�NDXSWL�

Lã� YDOVW\E V� LU� VDYLYDOG\EL � LQVWLWXFLM � EHL� PRQL �� NLW � MXULGLQL � LU� IL]LQL � DVPHQ � YLV �

UHLNLDP �LQIRUPDFLM �� VNDLWDQW�LU�DVPHQV�GXRPHQLV���

���WYDUN\WL�DVPHQV�GXRPHQLV��WHLNWL�WHLV W �LQWHUHV �WXULQWLHPV�WUHWLHVLHPV�DVPHQLPV�

WXULP � LQIRUPDFLM �� VNDLWDQW� LU� DVPHQV� GXRPHQLV�� UHLNLDPXV� WUDQVSRUWR� SULHPRQL �

YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�IXQNFLRQDYLPXL�XåWLNULQWL��

��� NHLVWLV� VX� NLW � YDOVW\EL � QDFLRQDOLQLDLV� GUDXGLN � ELXUDLV� LQIRUPDFLMD�� UHLNLDPD�

J\YHQGLQDQW� åDOLRVLRV� NRUWRV� VLVWHP � UHJODPHQWXRMDQþL � WHLV V� DNW � UHLNDODYLPXV� LU�

Y\NGDQW� VLSDUHLJRMLPXV�� DWVLUDQGDQþLXV� Lã� VXVLWDULP � VX� NLW � YDOVW\EL � QDFLRQDOLQLDLV�

GUDXGLN �ELXUDLV��

���WHLNWL�YDOVW\E V�LQVWLWXFLMRPV�SDVL O\PXV�G O�WHLV V�DNW �UHQJLPR�LU�WREXOLQLPR���



� ��

���WHLV V�DNW �QXVWDW\WD�WYDUND�VXVLJU åLQWL�LãPRN WDV�VXPDV��

���� SDYHVWL� NLWLHPV� DVPHQLPV� DGPLQLVWUXRWL� %LXUR� NRPSHWHQFLMDL� SULVNLUWXV� åDORV�

DWYHMXV�LU�PRN WL�LãPRNDV��DSPRN WL�Xå�WRNL �åDO �DGPLQLVWUDYLP �LU�SDVLUDã\WL�ãLDL�WHLVHL�

J\YHQGLQWL�E WLQDV�VXWDUWLV��

����DGPLQLVWUXRWL�WUDQVSRUWR�SULHPRQL �YDOG\WRM �SDGDU\WDV�åDODV��PRN WL�LãPRNDV�

LU�SDVLUDã\WL�ãLDL�WHLVHL� J\YHQGLQWL�E WLQDV�VXWDUWLV���

���� QXVWDW\WL� %LXUR� NRPSHWHQFLMDL� SULVNLUW � åDO � DGPLQLVWUDYLPR� LU� LãPRN �

PRN MLPR�WYDUN ��MHLJX�WR�QHQXVWDWR�NLWL�WHLV V�DNWDL��

����MXQJWLV� �WDUSWDXWLQHV�RUJDQL]DFLMDV�EHL�GDO\YDXWL�M �YHLNORMH��

����QDXGRWLV�YDOVW\E V�UHJLVWUXRVH��LU�GXRPHQ �ED] VH�VXNDXSWDLV�GXRPHQLPLV��

���� SDVLUDã\WL� VX� NLW � YDOVW\EL � QDFLRQDOLQLDLV� GUDXGLN � ELXUDLV� IXQNFLMRPV� DWOLNWL�

E WLQDV�VXWDUWLV��

���%LXUDV�JDOL� WXU WL�NLW � ãLDPH� VWDW\PH��%LXUR� VWDWXRVH� LU�NLWXRVH� WHLV V�DNWXRVH�

QXVWDW\W �WHLVL ���

�

��� VWUDLSVQLV�� 7UDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V�

SULYDORPRMR�GUDXGLPR�GXRPHQ �ED] ��

���%LXUDV��DWOLNGDPDV�LQIRUPDFLMRV�FHQWUR�IXQNFLM ��XåWLNULQD�ãLR�VWUDLSVQLR���GDO\MH�

QXURG\W �GXRPHQ �ULQNLPR�NRRUGLQDYLP �LU�SDWHLNLP �DVPHQLPV��NXULH�SDJDO�ã � VWDW\P �

WXUL�WHLV �JDXWL�WRNL �LQIRUPDFLM ��

���%LXUDV�WYDUNR�GXRPHQ �ED] MH�HVDQþLXV�GXRPHQLV�� VNDLWDQW�LU�DVPHQV�GXRPHQLV��

EH� GXRPHQ � VXEMHNWR� VXWLNLPR�� VLHNGDPDV� XåWLNULQWL� WUDQVSRUWR� SULHPRQL � YDOG\WRM �

FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR� GUDXGLPR� VLVWHPRV� IXQNFLRQDYLP � SDJDO� /LHWXYRV�

5HVSXEOLNRV�LU�WDUSWDXWLQL �WHLV V�DNW �UHLNDODYLPXV���

���'XRPHQ �ED] MH�WYDUNRPL�ãLH�GXRPHQ\V��

��� WUDQVSRUWR� SULHPRQ V��NXULRV� SUDVWLQ � EXYLPR�YLHWD� \UD� /LHWXYRV�5HVSXEOLNRV�

WHULWRULMRMH�� UHJLVWUDFLMRV� QXPHULV� LU� NLWL� WUDQVSRUWR� SULHPRQ V� LGHQWLILNDYLPR� GXRPHQ\V��

WDLS� SDW� WUDQVSRUWR� SULHPRQ V� YDOG\WRMR� GXRPHQ\V� ±� DVPHQV� NRGDV�� YDUGDV�� SDYDUG �

�SDYDGLQLPDV���J\YHQDPRVLRV�YLHWRV��EXYHLQ V��DGUHVDV��

��� WUDQVSRUWR� SULHPRQL �� NXULRPV� SDJDO� /LHWXYRV� 5HVSXEOLNRV� LU� NLW � (XURSRV�

6 MXQJRV� YDOVW\EL � QDUL � WHLV V� DNWXV� QHWDLNRPDV� UHLNDODYLPDV� GUDXVWLV� WUDQVSRUWR�

SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPXRMX�GUDXGLPX��V UDãDV�LU�LQIRUPDFLMD�

DSLH�WDL��NDV�DWO\JLQD�M �SDGDU\W �åDO ��



� ��

���GXRPHQ\V�DSLH� SUDVWLQHV�LU�SDVLHQLR�GUDXGLPR�VXWDUWLV�EHL�GUDXGLPR�OLXGLMLPXV�

�GUDXGLPR� OLXGLMLPR� QXPHULV�� GUDXGLPR� VXWDUWLHV� JDOLRMLPR� ODLNRWDUSLV� �MHL� GUDXGLPR�

OLXGLMLPR�JDOLRMLPR�ODLNDV�\UD�SDVLEDLJ V��WXUL�E WL�QXURGRPD�GUDXGLPR�DSVDXJRV�JDOLRMLPR�

SDEDLJRV�GDWD���GUDXGLNR�SDYDGLQLPDV�LU�NLWD�LQIRUPDFLMD�� UDãRPD�GUDXGLPR�OLXGLMLPH���

���GXRPHQ\V�DSLH�åDOL VLDV�NRUWDV�LU�NLWD�LQIRUPDFLMD�� UDã\WD�åDOLRMRMH�NRUWRMH��

���GXRPHQ\V�DSLH�GUDXGLNXV�LU�M �DWVWRYXV�SUHWHQ]LMRPV�QDJULQ WL��

��� GXRPHQ\V� DSLH� NLW � (XURSRV� 6 MXQJRV� YDOVW\EL � QDUL � LQVWLWXFLMDV� DUED�

RUJDQL]DFLMDV��DWVDNLQJDV�Xå�åDORV�DWO\JLQLP �SHU�HLVPR� Y\N �QXNHQW MXVLHPV�WUHWLHVLHPV�

DVPHQLPV��

��� GXRPHQ\V� DSLH� WUDQVSRUWR� SULHPRQHV� ±� HLVPR� Y\NL � /LHWXYRV� 5HVSXEOLNRV�

WHULWRULMRMH�GDO\YHV��

��� GXRPHQ\V� DSLH� HLVPR� Y\NLXV� VXN OXVLXV� LU� HLVPR� Y\N\MH� QXNHQW MXVLXV�

DVPHQLV��WDLS�SDW�VX�åDORV�SDGDU\PX�VXVLMXVL�LQIRUPDFLMD��

���NLW �YDOVW\EL �LQIRUPDFLMRV�FHQWU �WHLNLDPD�LQIRUPDFLMD��

���'XRPHQ �ED] MH�WYDUNRPXV�GXRPHQLV�SULYDOR�QHPRNDPDL�WHLNWL� PRQ V�� VWDLJRV�

LU�RUJDQL]DFLMRV��/LHWXYRV�5HVSXEOLNRV�WHLV V�DNWDLV� SDUHLJRWRV�UHJLVWUXRWL�LU�WYDUN\WL�WRNLXV�

M � YDOGRP � DU� WYDUNRP � UHJLVWU � DU� GXRPHQ � ED]L � GXRPHQLV� �WROLDX� ±� GXRPHQLV�

WHLNLDQþLRV� LQVWLWXFLMRV��� %LXUR� QDULDL�� GXRPHQ � VXEMHNWDL�� 'XRPHQLV� WHLNLDQþLRV�

LQVWLWXFLMRV� GXRPHQLV� SHUGXRGD� %LXUXL� HOHNWURQLQLX� E GX�� %LXUR� QDULDL� GXRPHQLV� DSLH�

VXGDU\WDV�GUDXGLPR�VXWDUWLV�LU� LãGXRWXV�GUDXGLPR�OLXGLMLPXV�SHUGXRGD�%LXUXL�HOHNWURQLQLX�

E GX�QHGHOVGDPL�� �QH�Y OLDX�NDLS�SHU���GLHQDV�QXR�GUDXGLPR�VXWDUWLHV� VXGDU\PR�GLHQRV��

.LWXV�GXRPHQLV�%LXUR�QDULDL�SULYDOR�SDWHLNWL�%LXUXL�HOHNWURQLQLX�E GX�QH� UHþLDX�NDLS�GX�

NDUWXV�SHU�P QHV ��-HLJX�GXRPHQ\V�SDVLNHLþLD��%LXUXL�GXRPHQLV�WHLNLDQþLRV�LQVWLWXFLMRV�LU�

%LXUR�QDULDL�SULYDOR�MXRV�DWQDXMLQWL��

��� 'XRPHQ � ED] MH� WYDUNRPL� GXRPHQ\V� WXUL� E WL� VDXJRPL� �� PHWXV�� SDVLEDLJXV�

GUDXGLPR�VXWDUWLHV�JDOLRMLPXL�DU�WUDQVSRUWR�SULHPRQ V�UHJLVWUDFLMDL��

���%LXUDV�WHLNLD�GXRPHQ �ED] MH�HVDQþL �LQIRUPDFLM �� VNDLWDQW�LU�DVPHQV�GXRPHQLV��

EH� GXRPHQ � VXEMHNWR� VXWLNLPR� WHLV W � LQWHUHV � WXULQWLHPV� DVPHQLPV� �NLW � YDOVW\EL �

QDFLRQDOLQLDPV� GUDXGLN � ELXUDPV�� J\YHQGLQDQW� WDUSXVDYLR� VXVLWDULPXV� LU� %LXUR� QDU\VW V�

%LXU � WDU\ERMH� VLSDUHLJRMLPXV�� NLW � (XURSRV� 6 MXQJRV� YDOVW\EL � QDUL � LQIRUPDFLMRV�

FHQWUDPV�� åDO � DWO\JLQLPR� LQVWLWXFLMRPV�� %LXUR� QDULDPV�� SHUGUDXGLNDPV�� QXNHQW MXVLHPV�

SHU� HLVPR� Y\N � DVPHQLPV� LU� NLWLHPV� DVPHQLPV�� NXULH� WXUL� WHLV � JDXWL� WRNLR� SRE GåLR�

LQIRUPDFLM ����
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���%LXUDV�OHLGåLD�VXVLSDåLQWL�VX�WXULPDLV�GXRPHQLPLV�QXNHQW MXVLDP�DUED�WXULQþLDP�

WHLV � �åDORV�DWO\JLQLP �DVPHQLXL� MR�SUDã\PX��NDL�ãLV�QXURGR� WHLV W � LQWHUHV �JDXWL� WRNLXV�

GXRPHQLV��MHL��

���SUDã\PDV�\UD�SDWHLNWDV�UDã\WLQH�IRUPD��

���SUDã\PDV�JDXWDV�QH�Y OLDX�QHJX���PHWDL�QXR�HLVPR� Y\NLR�GLHQRV��

���LQIRUPDFLMRV� SDNDQND�� NDG� E W � JDOLPD� LGHQWLILNXRWL� WUDQVSRUWR� SULHPRQ � DU�

DVPHQ ��G O�NXULR�\UD�SDWHLNWDV�SUDã\PDV��

��� 1XNHQW M V� WUHþLDVLV� DVPXR�� NXULV� QXRODW� J\YHQD� /LHWXYRV� 5HVSXEOLNRMH� DUED�

NXULDP� SDGDU\WD� åDOD� WUDQVSRUWR� SULHPRQH�� NXULRV� SUDVWLQ � EXYLPR� YLHWD� \UD� /LHWXYRV�

5HVSXEOLNRV� WHULWRULMRMH�� DUED� NXULDP� SDGDU\WD� åDOD� Y\NXV� HLVPR� Y\NLXL� /LHWXYRV�

5HVSXEOLNRV�WHULWRULMRMH��WXUL�WHLV �Lã�%LXUR�QHGHOVLDQW�JDXWL�WRNL �LQIRUPDFLM ��

���DWVDNLQJR�GUDXGLNR�SDYDGLQLP �LU�DGUHV ��

���GUDXGLPR�OLXGLMLPR�QXPHU ��

��� DWVDNLQJR� GUDXGLNR� DWVWRYR� SUHWHQ]LMRPV� QDJULQ WL� WRMH� (XURSRV� 6 MXQJRV�

YDOVW\E MH� QDU MH�� NXULRMH� QXRODW� J\YHQD� QXNHQW M V� WUHþLDVLV� DVPXR�� SDYDUG � DUED�

SDYDGLQLP �LU�DGUHV ��

���WUDQVSRUWR�SULHPRQ V�VDYLQLQNR�DUED�YDOG\WRMR�SDYDUG �LU�DGUHV ��

��� MHLJX� åDOD� DWVLUDQGD� G O� WUDQVSRUWR� SULHPRQ V�� NXULRV� YDOG\WRMDV� SDJDO� NLWRV�

(XURSRV� 6 MXQJRV� YDOVW\E V� QDU V� WHLV V� DNWXV� UHJLVWUDYLPR� YDOVW\E MH� \UD� DWOHLVWDV� QXR�

SDUHLJRV� VXGDU\WL� GUDXGLPR� VXWDUW � ±� WXULP � LQIRUPDFLM � DSLH� NLWRV� (XURSRV� 6 MXQJRV�

YDOVW\E V�QDU V�LQVWLWXFLM �DUED� VWDLJ ��DWVDNLQJ �Xå�SDGDU\WRV�åDORV�DGPLQLVWUDYLP ���

���%LXUDV�WHLNLD�ãLR�VWUDLSVQLR���GDO\MH�QXURG\WXV�GXRPHQLV�NLWRV�(XURSRV�6 MXQJRV�

YDOVW\E V�QDU V�LQIRUPDFLMRV�FHQWUXL�DU�åDO �DWO\JLQLPR�LQVWLWXFLMDL�M �SUDã\PX��

�

���VWUDLSVQLV��%LXUR�QDULDL��

���%LXUR�QDULDLV�JDOL�WDSWL�GUDXGLNDL��NXULHPV�WHLV V�DNW �QXVWDW\WD�WYDUND�OHLGåLDPD�

Y\NG\WL� /LHWXYRV� 5HVSXEOLNRMH� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V�

SULYDORP M �GUDXGLP �LU�NXULH�\UD�VXPRN M �VWRMDP M �%LXUR�QDULR� QDã ��'UDXGLNDV��NXULDP�

OHLGåLDPD� Y\NG\WL� /LHWXYRV� 5HVSXEOLNRMH� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V�

DWVDNRP\E V�SULYDORP M �GUDXGLP ��JDOL�Y\NG\WL�ã �GUDXGLP �WLN�WDS V�%LXUR�QDULX��

���%LXUR�QDULDL��GDO\YDXGDPL�%LXUR�YHLNORMH��WXUL�O\JLDV�WHLVHV��

���%LXUR�QDU\V��GDO\YDXGDPDV�%LXUR�YHLNORMH��WXUL�ãLDV�WHLVHV��

���GDO\YDXWL�LU�EDOVXRWL�%LXUR�QDUL �YLVXRWLQLDPH�VXVLULQNLPH��

���VXVLSDåLQWL�VX�%LXUR�GRNXPHQWDLV�LU�JDXWL�%LXUR�WXULP �LQIRUPDFLM ��



� ��

���QDXGRWLV�%LXUR�WHLNLDPRPLV�SDVODXJRPLV��

��� NUHLSWLV� � WHLVP � VX� LHãNLQLX�� SUDã\GDPDV� SDQDLNLQWL� %LXUR� QDUL � YLVXRWLQLR�

VXVLULQNLPR��%LXUR�WDU\ERV�LU�%LXUR��YDGRYR�VSUHQGLPXV�DU�YHLNVPXV��MHLJX�MLH�SULHãWDUDXMD�

WHLV V�DNWDPV��

��� VXGDU\WL�EDOVDYLPR�VXWDUW � DU�EDOVDYLPR� WHLV V�SHUOHLGLPR� VXWDUW � VX�NLWX�%LXUR�

QDULX��

���LãVWRWL�Lã�%LXUR��

���%LXUR�QDULDL�SULYDOR��

��� ODLN\WLV� ãLR� VWDW\PR��NLW � WHLV V� DNW � QXRVWDW �� Y\NG\WL�%LXUR�QDUL � YLVXRWLQLR�

VXVLULQNLPR�LU�%LXUR�WDU\ERV�VSUHQGLPXV���

��� 9\ULDXV\E V� DU� MRV� JDOLRWRV� LQVWLWXFLMRV� QXVWDW\WD� WYDUND� LU� G\GåLDLV� SHUYHVWL�

%LXUXL�DWVNDLW\PXV�QXR�WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPRMR�

GUDXGLPR� PRN ��WROLDX�±�%LXUR�QDUL �DWVNDLW\PDL���

���QHPRNDPDL�WHLNWL�%LXUXL�MR�IXQNFLMRPV� J\YHQGLQWL�E WLQ �LQIRUPDFLM ��

���JU åLQWL�%LXUXL�åDORV�DGPLQLVWUDYLPXL� LU� LãPRNRV�PRN MLPXL� LãOHLVWDV� O ãDV��NDL�

%LXUDV�Xå�GUDXGLN �LãPRN MR�LãPRN �G O�SDGDU\WRV�åDORV��

���QHGHOVGDPL�SUDQHãWL�%LXUXL�DSLH� J\W �OLNYLGXRMDPRV�DU�EDQNUXWXRMDQþLRV� PRQ V�

VWDWXV ��

���%LXUR�QDULDL�JDOL� WXU WL�NLWRNL �$VRFLDFLM � VWDW\PH�LU�%LXUR� VWDWXRVH�QXVWDW\W �

WHLVL �LU�SDUHLJ ���

���%LXUR�QDULR�WHLVL �QHWHQNDPD��

��� QXR� GLHQRV�� NDL� SULHåL URV� LQVWLWXFLMD� SUDQHãD� %LXUXL� DSLH� VXVWDEG\W � DUED�

SDQDLNLQW �WHLV �Y\NG\WL�WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORP M �

GUDXGLP ��SULWDLN\W �GUDXGLNXL�NDLS�SRYHLNLR�SULHPRQ ��

���%LXUR�QDUL � YLVXRWLQLDP�VXVLULQNLPXL�SUL PXV�VSUHQGLP �G O�%LXUR�QDULR� WHLVL �

DWãDXNLPR��DWVLåYHOJLDQW� �MR�SUDã\P �LãVWRWL�Lã�%LXUR��

���GUDXGLNXL� JLMXV�OLNYLGXRMDPRV�DU�EDQNUXWXRMDQþLRV� PRQ V�VWDWXV ��

���%LXUR�QDU\V� JDOL� LãVWRWL� Lã� %LXUR� QH� DQNVþLDX�NDLS� SR� ��P QHVL � QXR� UDã\WLQLR�

SUDã\PR�EHL� UDãWLãNR�SDUHLãNLPR��NDG� MLV�QXVWRMD�Y\NG\WL� WUDQVSRUWR�SULHPRQL �YDOG\WRM �

FLYLOLQ V� DWVDNRP\E V� SULYDORP M � GUDXGLP �� SDWHLNLPR� %LXUR� QDUL � YLVXRWLQLDP�

VXVLULQNLPXL�� 6SUHQGLP � G O� %LXUR� QDULR� LãEUDXNLPR� Lã� %LXUR� QDUL � SULLPD� %LXUR� QDUL �

YLVXRWLQLV�VXVLULQNLPDV���

��� %LXUR� QDU\V� QHWHQND� WHLV V� GDO\YDXWL� %LXUR� YDOG\PH� �EDOVXRWL� SULLPDQW�

VSUHQGLPXV���MHLJX��



� ��

��� LOJLDX�NDLS�SHU���GLHQDV�QXR�9\ULDXV\E V�DU� MRV� JDOLRWRV� LQVWLWXFLMRV�QXVWDW\WR�

WHUPLQR�QHSHUYHG �%LXUXL�%LXUR�QDULR�DWVNDLW\P �DU�M �GDOLHV��

���SHU����GLHQ �SR�SULPLQLPR��NDG�QHSDWHLNWD�LQIRUPDFLMD��E WLQD�%LXUR�IXQNFLMRPV�

DWOLNWL��QHSDWHLN �%LXUXL�WHLNWLQRV�LQIRUPDFLMRV��

��� 7HLV � GDO\YDXWL� %LXUR� YDOG\PH� �EDOVXRWL� SULLPDQW� VSUHQGLPXV�� DWQDXMLQDPD�

SHUYHGXV�DWVNDLW\PXV�LU�VXPRN MXV�GHOVSLQLJLXV�Xå�SDY OXRW �DWVNDLW\P �VXPRN MLP �DUED�

SDWHLNXV�%LXUR�IXQNFLMRPV� J\YHQGLQWL�E WLQ �LQIRUPDFLM ��7HLV V�GDO\YDXWL�%LXUR�YDOG\PH�

�EDOVXRWL�SULLPDQW�VSUHQGLPXV��QHWHNLPDV�QHDWOHLGåLD�%LXUR�QDULR�QXR�%LXUR�QDULR�SDUHLJ �

LU� VLSDUHLJRMLP � SDJDO� GUDXGLPR� VXWDUWLV� Y\NG\PR�� -HLJX� DWVNDLW\PDL� QHSHUYHGDPL� DUED�

%LXUR�IXQNFLMRPV� J\YHQGLQWL�E WLQD�LQIRUPDFLMD�QHSDWHLNLDPD�SHU����NDOHQGRULQHV�GLHQDV�

QXR� WHLV V� GDO\YDXWL� %LXUR� YDOG\PH� �EDOVXRWL� SULLPDQW� VSUHQGLPXV�� QHWHNLPR�� %LXUDV�

SUDQHãD� DSLH� WDL� SULHåL URV� LQVWLWXFLMDL�� R� ãL� VSUHQGåLD� NODXVLP � G O� 'UDXGLPR� VWDW\PH�

QXVWDW\W �SRYHLNLR�SULHPRQL �WDLN\PR��3DJDO�ãLR�VWUDLSVQLR���GDOLHV���SXQNW �QHWHN V�%LXUR�

QDULR�WHLVL �%LXUR�QDU\V�JDOL�E WL�JU åLQDPDV� �%LXU �WLN�SULHåL URV�LQVWLWXFLMRV�OHLGLPX��

����%LXUR�QDULR� WHLVL �QHWHNLPDV�QHDWOHLGåLD�%LXUR�QDULR�QXR� VLSDUHLJRMLP �SDJDO�

GUDXGLPR�VXWDUWLV�Y\NG\PR�LU�QXR�SULHYROL �%LXUXL�Y\NG\PR��

� �

���VWUDLSVQLV��%LXUR�YDOG\PDV�

��� %LXUR� RUJDQDL� \UD� %LXUR� QDUL � YLVXRWLQLV� VXVLULQNLPDV�� %LXUR� WDU\ED� LU� %LXUR��

YDGRYDV���

��� %LXUR� RUJDQ � VWUXNW UD�� NRPSHWHQFLMD�� VXãDXNLPR� EHL� VSUHQGLP � SUL PLPR�

WYDUND�QXVWDWRPL�%LXUR� VWDWXRVH���

��� %LXUR� NROHJLDO V� RUJDQDL� VDYR� YHLNO � RUJDQL]XRMD� SDJDO� M � SDþL � SDWYLUWLQWXV�

GDUER�UHJODPHQWXV��

�

���VWUDLSVQLV��%LXUR�QDUL �YLVXRWLQLV�VXVLULQNLPDV�

���%LXUR�QDUL �YLVXRWLQLV�VXVLULQNLPDV�\UD�DXNãþLDXVLDVLV�%LXUR�RUJDQDV���

���%LXUR�QDUL �YLVXRWLQLV�VXVLULQNLPDV��

���UHQND�LU�DWOHLGåLD�%LXUR�WDU\ERV�QDULXV��

���NHLþLD�LU�SDSLOGR�%LXUR� VWDWXV��

���WYLUWLQD�%LXUR�SDMDP �LU�LãODLG �V PDW ��

���WYLUWLQD�%LXUR�PHWLQ �ILQDQVLQ �DWVNDLWRP\E ��

���SULLPD�VSUHQGLPXV�G O�%LXUR�QDUL �SDVL O\W �NODXVLP �DSLH�%LXUR�WDU\ERV�GDUE ��

���VNLULD�DXGLWR� PRQ �LU�QXVWDWR�DXGLWR�DSPRN MLPR�G\G �LU�V O\JDV��



� ��

���SULLPD�VSUHQGLPXV�G O�DWVNLU �%LXUR�QDUL �DU�%LXUR�YDGRYR�LQLFLDW\YD�SDVL O\W �

NODXVLP ��

��� SULLPD� VSUHQGLPXV�� VXVLMXVLXV� VX� %LXUR� SHUWYDUN\PR�� UHRUJDQL]DYLPR� LU�

OLNYLGDYLPR�NODXVLPDLV��

���VSUHQGåLD�NLWXV�%LXUR� VWDWXRVH�%LXUR�QDUL �YLVXRWLQLR�VXVLULQNLPR�NRPSHWHQFLMDL�

SULVNLUWXV�NODXVLPXV��

���%LXUR�QDU\V�%LXUR�QDUL �YLVXRWLQLDPH�VXVLULQNLPH�WXUL�YLHQ �EDOV ��%LXUR�QDUL �

YLVXRWLQLDPH� VXVLULQNLPH� SDWDULDPRMR� EDOVR� WHLVH� JDOL� GDO\YDXWL� SR� YLHQ � )LQDQV �

PLQLVWHULMRV��SULHåL URV�LQVWLWXFLMRV�EHL�1DFLRQDOLQ V�YDUWRWRM �WHLVL �DSVDXJRV�WDU\ERV�SULH�

7HLVLQJXPR�PLQLVWHULMRV�DWVWRY ���

���%LXUR�QDUL �YLVXRWLQLV�VXVLULQNLPDV�ãDXNLDPDV�%LXUR� VWDWXRVH�QXVWDW\WD�WYDUND��

%LXUR�QDUL �YLVXRWLQLV�VXVLULQNLPDV�SULYDOR�E WL�ãDXNLDPDV�QH�UHþLDX�NDLS�NDUW �SHU�PHWXV���

���%LXUR�QDUL �YLVXRWLQLV�VXVLULQNLPDV�JDOL�SULLPWL�VSUHQGLPXV��NDL�MDPH�GDO\YDXMD�

QH�PDåLDX�NDLS�SXV �%LXUR�QDUL ��%LXUR� VWDWXRVH�JDOL�E WL�QXPDW\WD�JDOLP\E �EDOVXRWL�Lã�

DQNVWR��âLXR�DWYHMX�%LXUR�QDU\V��VXVLSDåLQ V�VX�GDUERWYDUNH�LU�VSUHQGLP �SURMHNWDLV��JDOL�Lã�

DQNVWR�UDãWX�SUDQHãWL�%LXUR�QDUL �YLVXRWLQLDP�VXVLULQNLPXL�VDYR�YDOL ��Xå�DU�SULHã��DWVNLUDL�

G O� NLHNYLHQR� VSUHQGLPR�� ,ãDQNVWLQLV� EDOVDYLPDV� VNDLWRPDV� � VXVLULQNLPR� NYRUXP � LU�

EDOVDYLPR�UH]XOWDWXV��6SUHQGLPDL�SULLPDPL�SDSUDVWD�VXVLULQNLPH�GDO\YDXMDQþL �QDUL �EDOV �

GDXJXPD�� LãVN\UXV� ãLR� VWUDLSVQLR� �� GDOLHV� �� LU� �� SXQNWXRVH� QXPDW\WXV� VSUHQGLPXV�� âLR�

VWUDLSVQLR� �� GDOLHV� �� SXQNWH� QXURG\WDP� %LXUR� QDUL � YLVXRWLQLR� VXVLULQNLPR� VSUHQGLPXL�

SULLPWL� UHLNLD� QH� PDåLDX� NDLS� ���� VXVLULQNLPH� GDO\YDXMDQþL � %LXUR� QDUL � EDOV �� R� ãLR�

VWUDLSVQLR���GDOLHV���SXQNWH�QXURG\WDP�VSUHQGLPXL�±�����VXVLULQNLPH�GDO\YDXMDQþL �%LXUR�

QDUL �EDOV ���

���-HLJX�%LXUR�QDUL �YLVXRWLQLDPH�VXVLULQNLPH�Q UD�NYRUXPR�� VWDW �QXVWDW\WD�WYDUND�

WXUL�E WL�ãDXNLDPDV�SDNDUWRWLQLV�VXVLULQNLPDV��-LV�WXUL�WHLV �SULLPWL�VSUHQGLPXV�QH Y\NXVLR�

VXVLULQNLPR�GDUERWYDUN V�NODXVLPDLV��QHDWVLåYHOJLDQW� �GDO\YDXMDQþL �MDPH�QDUL �VNDLþL ��

�

���VWUDLSVQLV��%LXUR�WDU\ED�

���%LXUR� WDU\ED� \UD� %LXUR�QDUL � YLVXRWLQLR� VXVLULQNLPR� LãULQNWDV� NROHJLDOXV�%LXUR�

YHLNORV� SULHåL U � DWOLHNDQWLV� RUJDQDV�� %LXUR� WDU\ERV� YHLNODL� YDGRYDXMD� %LXUR� WDU\ERV�

SLUPLQLQNDV���

���%LXUR�WDU\ED��

���UHQJLD�LU�QXVWDWR�%LXUR�YHLNORV�VWUDWHJLM ���



� ��

��� VWHEL� LU� DQDOL]XRMD� %LXUR� YHLNO �� ILQDQVLQL � LãWHNOL � QDXGRMLP �� YDOG\PR�

RUJDQL]DYLP ��DWOLHND�ILQDQVLQ V�E NO V�SHUVSHNW\YLQ � YHUWLQLP ��VYDUVWR�%LXUR�DWDVNDLWDV�

ãLDLV�NODXVLPDLV���

���VNLULD�LU�DWOHLGåLD�Lã�SDUHLJ �%LXUR�GLUHNWRUL ��QXVWDWR�MR�GDUER�XåPRNHVþLR�G\G ��

SULLPD�VSUHQGLPXV�G O�MR�VNDWLQLPR�LU�QXREDXG �VN\ULPR���

��� QDJULQ MD� JLQþXV� WDUS� %LXUR� QDUL �� WDLS� SDW� JLQþXV� WDUS� %LXUR� LU� MR� QDUL � G O�

WUDQVSRUWR�SULHPRQL �YDOG\WRM �FLYLOLQ V�DWVDNRP\E V�SULYDORPRMR�GUDXGLPR�Y\NG\PR���

���ãDXNLD�%LXUR�QDUL �YLVXRWLQ �VXVLULQNLP ��

��� WHLNLD� LãYDGDV� LU� VL O\PXV� G O� NODXVLP �� VYDUVWRP � %LXUR� QDUL � YLVXRWLQLDPH�

VXVLULQNLPH���

��� SULLPD� VSUHQGLPXV� G O� %LXUR� ILOLDO � LU� DWVWRY\EL � VWHLJLPR� EHL� M � YHLNORV�

QXWUDXNLPR�LU�WYLUWLQD�M �QXRVWDWXV��

��� WHLNLD�SULHåL URV� LQVWLWXFLMDL�SDVL O\PXV�G O�SRYHLNLR�SULHPRQL � WDLN\PR�%LXUR�

QDULDPV��

���VSUHQGåLD�NLWXV�%LXUR� VWDWXRVH�%LXUR�WDU\EDL�SULVNLUWXV�LU�%LXUR�QDUL �YLVXRWLQLR�

VXVLULQNLPR�VSUHQGLPXRVH�SULLPWXV�NODXVLPXV��

���%LXUR�WDU\ERV�QDUL �VNDLþL ��NXULV�WXUL�E WL�QH�PDåHVQLV�NDLS����QDUL �ULQNLPR�LU�

VSUHQGLP � SUL PLPR� WYDUN �� WDLS� SDW� WDU\ERV� GDUER� WYDUN � QXVWDWR� %LXUR� VWDWDL� LU�%LXUR�

WDU\ERV�GDUER�UHJODPHQWDV��

���%LXUR�WDU\ED�UHQNDPD�%LXUR�QDUL �YLVXRWLQLDPH�VXVLULQNLPH���PHW �NDGHQFLMDL��

%LXUR� WDU\ERV� QDULX� JDOL� E WL� WLN� %LXUR� QDULR� DWVWRYDV� ±� IL]LQLV� DVPXR�� VXVLM V� GDUER�

VDQW\NLDLV�VX�GUDXGLNX�±�%LXUR�QDULX��%LXUR�WDU\ERV�SLUPLQLQN �%LXUR�WDU\ED�UHQND�Lã�VDYR�

QDUL �SDSUDVWD�EDOV �GDXJXPD��1XWUDXNXV�GDUER�VDQW\NLXV�VX�GUDXGLNX�±�%LXUR�QDULX��WRNLR�

DVPHQV�QDU\VW �%LXUR�WDU\ERMH�SDVLEDLJLD��

��� %LXUR� WDU\ED� LU� %LXUR� WDU\ERV� QDULDL� QHWXUL� WHLV V� SDYHVWL� DU� SHUGXRWL� VDYR�

IXQNFLM �NLWLHPV�DVPHQLPV���

���%LXUR�WDU\ERV�QDULDL�SULYDOR�VROLGDULDL�DWO\JLQWL�%LXUXL�QXRVWROLXV��SDGDU\WXV�G O�

%LXUR� WDU\ERV� VSUHQGLPR�� SULLPWR� SDåHLGåLDQW� ã � VWDW\P � LU� NLWXV� WHLV V� DNWXV�� 1XR�

SDUHLJRV�DWO\JLQWL�QXRVWROLXV�DWOHLGåLDPL�WLH�QDULDL��NXULH�EDOVDYR�SULHã�WRN �VSUHQGLP �DUED�

QHGDO\YDYR�SRV G\MH�M �SULLPDQW�LU�SHU���GLHQDV�SR�WR��NDL�VXåLQRMR�DU�WXU MR�VXåLQRWL�DSLH�

WRN � VSUHQGLP �� WHLN � SRV GåLR� SLUPLQLQNXL� UDã\WLQ � SURWHVW �� *LQþXV� G O� QXRVWROL �

DWO\JLQLPR�VSUHQGåLD�WHLVPDV��

�

�
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���VWUDLSVQLV��%LXUR��YDGRYDV��

���%LXUR�YHLNO �RUJDQL]XRMD�LU��MDL�YDGRYDXMD�%LXUR��YDGRYDV�±�%LXUR�GLUHNWRULXV���

���%LXUR�GLUHNWRULXV��

���RUJDQL]XRMD�%LXUR�GDUE �LU�SULLPD�%LXUR�YHLNODL�XåWLNULQWL�UHLNLDPXV�VSUHQGLPXV���

���VXGDUR�VDQGRULXV�%LXUR�YDUGX��

���SULLPD� �GDUE �LU�DWOHLGåLD�Lã�GDUER�GDUEXRWRMXV�'DUER�NRGHNVR�LU�NLW �WHLV V�DNW �

QXVWDW\WD�WYDUND��VNLULD�MLHPV�SDVNDWLQLPXV�LU�GUDXVPLQHV�QXREDXGDV��

��� WHLNLD� %LXUR� WDU\EDL� DU� %LXUR� YLVXRWLQLDP� QDUL � VXVLULQNLPXL� LãYDGDV� LU�

SDVL O\PXV�G O�M �NRPSHWHQFLMDL�SULVNLUW �VYDUVW\WLQ �NODXVLP ��

���VXGDUR�VXWDUWLV�VX�NLW �YDOVW\EL �QDFLRQDOLQLDLV�GUDXGLN �ELXUDLV�LU�%LXU �WDU\ED���

���DWVWRYDXMD�%LXUXL�YDOVW\E V�YDOGåLRV�LU�YDOG\PR�LQVWLWXFLMRVH�%LXU �WDU\ERMH�EHL�

NLWRVH�WDUSWDXWLQ VH�LQVWLWXFLMRVH��

���VSUHQGåLD�NLWXV�%LXUR� VWDWXRVH��YDGRYR�NRPSHWHQFLMDL�SULVNLUWXV�NODXVLPXV��

���%LXUR�GLUHNWRULXV�GDO\YDXMD�%LXUR�QDUL �YLVXRWLQLXRVH�VXVLULQNLPXRVH�LU�WDU\ERV�

SRV GåLXRVH�SDWDULDPRMR�EDOVR�WHLVH���

��� %LXUR� GLUHNWRULXV� VDYR� YHLNORMH� YDGRYDXMDVL� %LXUR� VWDWDLV�� NLWDLV� WHLV V� DNWDLV��

%LXUR�QDUL �YLVXRWLQLR�VXVLULQNLPR�LU�%LXUR�WDU\ERV�VSUHQGLPDLV��

�

���VWUDLSVQLV��%LXUR�SDMDPRV�
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HLVPR� SUHYHQFLMDL�� WUDQVSRUWR� SULHPRQL � YDOG\WRM � FLYLOLQ V� DWVDNRP\E V� SULYDORPRMR�
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PRN WL� LãPRNDV� WXUL� %LXUDV�� LU� XåWLNULQWL� %LXUR� QDU\VW V� %LXU � WDU\ERMH� WDUSWDXWLQLXV�
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LQVWLWXFLMDL�� WDLS� SDW� JU åLQWL� NLW � (XURSRV� 6 MXQJRV� YDOVW\EL � QDUL � åDORV� DWO\JLQLPR�

LQVWLWXFLMRPV�M �UHLNDODXMDPDV�VXPDV��
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��� ãLR� VWUDLSVQLR���GDOLHV���SXQNWH�QXURG\WRPV� VNROLQWRPV� O ãRPV� LU�SDO NDQRPV�
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SULHPRQL �YDOG\WRMDL��QHWXULQW\V�JDOLRMDQþLR�GUDXGLPR�OLXGLMLPR�DU�NLWR�GRNXPHQWR��NLWRV�
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