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$SLH�SURMHNW �
3URMHNWR�HLJD�VDYLYDOG\E VH� ��
6DYLYDOG\EL NRPDQGRV� ���
8çVL PLPDL�PRN\NORVH�LU�MDXQLPR�SURMHNWDL� ���
9L]LWDL� YLHå VLDV�LQVWLWXFLMDV� ���
9LHWRV�EHQGUXRPHQ ���
/HQN �OLHWXYL EHQGUDGDUELDYLPDV� ���
3URMHNWR�UH]XOWDWDL� ���
�

3URMHNWDV�´-DXQLPDV�Xç�VNDLGUXP µ VNDL LDLV�

� OHQNLåNRV�LU�� OLHWXYLåNRV�DNW\YLDL�YHLNLDQ LRV�YLHWLQ V VDYLYDOG\E V
.LHNYLHQRMH�VDYLYDOG\E MH�NRRUGLQXRMDQWL�YLVXV�YHLNVPXV�JUXS

'DXJLDX�QHL������YDO��XçVL PLP VX�PRNVOHLYLDLV�DQWLNRUXSFLQLR�åYLHWLPR�WHPD�
6HPLQDUDL�DQWLNRUXSFLMRV�WHPD�����PRN\WRM

���HNVNXUVLM YDOG\PR� VWDLJDV�LU�YLHå VLDV�LQVWLWXFLMDV��NXULRVH�GDO\YDYR�YLUå�
�����PRNVOHLYL

��� VLMXQJXVLRV� SURMHNW PRN\NORV�
���PRN\NOLQL SURMHNW LU�����EHWDUSLåNDL�GDO\YDXMDQ L PRNVOHLYL LU�PRN\WRM

'DXJLDX�QHL������DVPHQ GDO\YDYR�YLHåRVLRV�QXRPRQ V W\ULPXRVH��NXULXRV�DWOLNR�PRNVOHLYLDL�
'DXJLDX�QHL������DVPHQ GDO\YDYR�YLHWLQLXRVH�SULVWDW\PXRVH�LU�VXVLWLNLPXRVH�

/HQN �OLHWXYL VHPLQDUDL�LU�NRQIHUHQFLMRV��NXULRVH�GDO\YDYR�PRNVOHLYLDL��PRN\WRMDL��VDYLYDOG\EL
DWVWRYDL�LU�HNVSHUWDL�
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$SLH�SURMHNW
7LHN�/LHWXYRMH��WLHN�/HQNLMRMH�YLVXRPHQ PHQNDL�VXYRNLD�YLHå M LQVWLWXFLM YHLNORV�SULQFLSXV�LU�

QHJDOL� ODLVYDL� SULHLWL� SULH� YLHåRVLRV� LQIRUPDFLMRV�� ,QIRUPDFLMD� DSLH� YLHWRV� YDOGçLRV� YHLNO WHRULåNDL� \UD�
ODLVYDL�SULHLQDPD�YLVXRPHQHL��WD LDX�QHUHWDL�M JDXWL�VXQNX�G O QHWHLV WR�YDOGLQLQN SDVLSULHåLQLPR��R�LU�
SDWL�LQIRUPDFLMD�GDçQDL�\UD�SDUHQJWD�HLOLQLDP�SLOLH LXL�VXQNLDL�VXSUDQWDPD�IRUPD�LU�NDOED��0RNVOHLYLDL�\UD�
E VLPLHML�YLHå M LQVWLWXFLM NOLHQWDL��WRG O ODEDL�VYDUEX�MDX�PRN\NORMH�MXRV�LåPRN\WL�LHåNRWL�LQIRUPDFLMRV��
M DQDOL]XRWL�LU�WLNVOLQLQJDL�SDQDXGRWL��
� 0RN\NORMH� \UD� IRUPXRMDPRV�PRNLQL YHUW\E V�� NXULRV� Y OLDX� WDNRV� M � NDLS� YLVXRPHQ V QDUL �
VSUHQGLPXV��0RN\NORMH�MDXQXROLDL�VXVLSDç VWD�VX�SDJULQGLQ PLV�YLHWRV�YDOGçLRV� LU�YLVRV�YDOVW\E V DSDUDWR�
YHLNORV� SULQFLSDLV�� VXçLQR� DSLH� YLHåRVLRV� DGPLQLVWUDFLMRV� IXQNFLMDV�� MRV� WHLVHV� LU� SDUHLJDV�� %H� ILQDQVLQL
VLSDUHLJRMLP � YLHWLQ YDOGçLD�LU�DGPLQLVWUDFLMD�WXU W GDO\YDXWL�LU�SLOLHWLQLR�XJG\PR�SURFHVH�²�VLHNGDPD�
VRFLDOLQLR� LU� HNRQRPLQLR� VDYR� VDYLYDOG\E V Y\VW\PR�� XçVLWDUQDXGDPD� YLHWRV� J\YHQWRM SDVLWLN MLP �
XJG\GDPD�UHLNOXP YLHWRV�DGPLQLVWUDFLMDL�LU�SDJDUE HWLQ PV�QXRVWDWRPV��YLHWLQ YDOGçLD�SULVLG W SULH�
MDXQLPR� SDUHQJLPR� VXDXJXVL M J\YHQLPXL�� WDLS� SDW� YLVXRPHQLQLDP� J\YHQLPXL� LU� GDUEXL� VDYR�
EHQGUXRPHQ V ODEXL��
� äLDQGLHQRV� YLVXRPHQ MH� Y\UDXMD� EHYLOWLåNXPR� MDXVPDV� NRYRMH� VX� NRUXSFLMD� LU� SDQDåLRPLV�
SUREOHPRPLV�� 'LGçLRML� GDOLV� MDXQ çPRQL WLHN� /HQNLMRMH�� WLHN� /LHWXYRMH� JDOYRMD�� NDG� NRUXSFLMD� \UD�
YLVXRWLQLV� UHLåNLQ\V� LU� NRYRWL� VX� MD� Q UD� SUDVP V�� 0DQRPD�� NDG� YLHWRV� YDOGçLRV� LQVWLWXFLM VSUHQGLPDL�
SULLPDPDL� WHQNLQDQW� QH� YLHåXRVLXV�� EHW� DWVNLU JUXSL DU� SULYD L DVPHQ LQWHUHVXV�� 6YDUEX� MDXQLP
WLQNLQWL�� NDG� NRUXSFLMD� Q UD� YLVRV� YLHWRV� YDOGçLRV� LU� MRV� LQVWLWXFLM � R� DWVNLU DVPHQ SUREOHPD� LU� NDG�
YDGRYDPV� VYDUEX�� NDG� M GDUEXRWRMDL� VDYR� YHLNORMH� ODLN\W VL� HWLNRV� SULQFLS � 7DLS� SDW� VYDUEX� XJG\WL�
MDXQLPR� VXJHE MLP SULHLWL� SULH� YLHåRVLRV� LQIRUPDFLMRV�� LU� GLHJWL� YLVXRPHQLQLR� J\YHQLPR� HWLNRV� QRUPDV�
/HQNLMRMH� LU�/LHWXYRMH��7RNLX�E GX� MDXQL� çPRQ V EXV�SDVLUXRå YHLNVPLQJDL� LU� V çLQLQJDL�GDO\YDXWL� VDYR�
EHQGUXRPHQ V YLVXRPHQLQLDPH�J\YHQLPH�LU�XçNLUVWL�NHOL EHQW�NRNLHPV�NRUXSFLMRV�SRç\PLDPV��
� (VDPD�VLWXDFLMD�OHPLD�PHQN DELSXV SDVLWLN MLP LU�EHQGUDGDUELDYLP WDUS�YLHå M LQVWLWXFLM LU�
M NOLHQW � (IHNW\YXV� EHQGUDYLPDV� WDUS� YLHWLQ V YDOGçLRV�� MRV� LQVWLWXFLM LU� YLHWRV� EHQGUXRPHQ V \UD�
VXG WLQJD�SUREOHPD� LU�QRULQW� M LåVSU VWL� UHLNLD� UDVWL� WLQNDPXV�EHQGUDYLPR� LU�EHQGUDGDUELDYLPR�E GXV��
VWLSULQWL� YDOGçLRV� LU� çPRQL DELSXV SDVLWLN MLP � ä SDVLWLN MLP GDçQDL� JULDXQD� WLHN� YDOGLQLQN � WLHN�
J\YHQWRM QRUDV� DSJLQWL� QH� YLHåXRVLXV�� R� DVPHQLQLXV� LQWHUHVXV�� 7D LDX� QHSDLVDQW� WR�� YLHWLQ V YDOGçLRV�
SDUHLJD�²�YLVXV�VDYR�YHLNVPXV�GHULQWL�VX�EHQGUXRPHQ V LQWHUHVDLV���
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3LOLHWLQLR� XJG\PR� FHQWUDV� /HQNLMRMH� LU� äLXRODLNLQL GLGDNWLN
SDWLUWLHV� Y\NGDQW� MDXQLPR� SLOLHWLQLR� LU� DQWLNRUXSFLQLR� XJG\PR� S
SDUHQJXVLRV� DQWLNRUXSFLQLR� XJG\PR� SURJUDPDV� LU� SDSLOGRP PHGçLDJ
9\NG\GDPRV� EHQGU SURMHNW LU� RUJDQL]XRGDPRV� SDçLQWLQLXV� YL]LWXV�� å
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FHQWUDV� /LHWXYRMH� \UD� VXNDXS
URMHNWXV�� $EL� RUJDQL]DFLMRV� \UD�

EHQGURMR� ODYLQLPR� PRN\NORPV��
LRV� RUJDQL]DFLMRV� WXU MR� JDOLP\E



SDVLGDOLQWL� SDWLUWLPL�� VXWHLNWL� SURMHNWR� GDO\YLDPV� GDXJLDX� çLQL DSLH� SLOLHWLåNXP � SDG WL� MDXQXROLDPV�
SDVLUHQJWL�GDO\YDXWL�QH�WLN�VDYR�åDOLHV�EHW�LU�(XURSRV�YLVXRPHQLQLDPH�J\YHQLPH��
� 3URMHNWDV� Å-DXQLPDV� Xç� VNDLGUXP ´ \UD� QRYDWRULåNDV� YLHWLQ V YLHåRVLRV� SROLWLNRV� VULW\MH��
3URMHNWR�PHWX�EXYR�SDUHQJWL�YLHå M LQVWLWXFLM YHLNORV�VNDLGUXPR�PRQLWRULQJR�PRGHOLDL��QXPDW\WL�E GDL�
åYLHWLPR� SDJDOED� VNOHLVWL� MXRV� EHQGUXRPHQ MH� LU� VLHNWD� SDUHQJWL� MDXQLP QDXGRWLV� YLHå M LQVWLWXFLM
YHLNORV�NRQWURO V PHFKDQL]PDLV��3URMHNWH�PRN\NORPV�VNLUWDV�VYDUEXV�YLHWLQ V YDOGçLRV�SDUWQHULR�YDLGPXR�
EHQGUDXMDQW� VX� YLHWRV� EHQGUXRPHQH�� 7RNV� EHQGUDGDUELDYLPR� PRGHOLDL� JDO W E WL� WDLNRPL� DWHLW\MH��
VLHNLDQW�SDJHULQWL�YDOGçLRV�LU�YLHWRV�EHQGUXRPHQ V VDQW\NLXV�EHL�SDG WL� YHLNWL�DELSXV QHSDVLWLN MLP �
�
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%HQGUDGDUELDXMDQW�YLHWRV�VDYL
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6DYLYDOG\EL WDUQDXWRMDL�� SU
GDUEXRWRMDL�SDG MR� J\YHQGLQWL�QX
SDVLWLN MLP YLHåRVLRPLV�LQVWLWXFLM
9LHWRV�EHQGUXRPHQ � QHWLHVLRJL
LU� YLVL� VDYLYDOG\EL J\YHQWRMDL�� N
DGUHVDWDLV���
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U�WLN MLP VNDLGULRV�SROLWLNRV� J\YHQGL
�IRUPXRMDQW�YLHå M LQVWLWXFLM YHLN

V��PRN\PDL��SURMHNWLQ YHLNOD��SDçLQ
WLV�YLHå M LQVWLWXFLM YHLNORV�NRQWURO
PHFKDQL]P VNODLG EHQGUXRPHQ M
YHLNORV���

L�PRN\NODV�YLHå M LQVWLWXFLM YHLNORV
MH����
LDOLQ V NRQWURO V PHFKDQL]PXV��
YDOG\E PV�EHL�PRN\NORPV��JHULQWL�LQ
LP LU�YHLNORV�SULQFLSXV�YLHWRV�O\JPHQ
LVWLV� WDUSWDXWLQH� SDWLUWLPL�� NXUWL� VRF

GUHVXRWDV� ������ P�� /HQNLMRV� LU� /LH

RMHNWH� GDO\YDYR� �� /HQNLMRV� LU�
PDW\WDV�YHLNODV��SDG MR�VXNXUWL�WHLJ
RPLV����
QLV�SURMHNWR�DGUHVDWDV�EXYR�SURMHNWH
XULH� WDSR� PRNVOHLYL LU� VDYLYDOG\E
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QLPX�YLHåRVLRVH�LQVWLWXFLMRVH���
ORV�SULFLSXV��SDJU VWXV�DWVDNRP\EH�

WLQLDL�YL]LWDL� YLHå VLDV�LQVWLWXFLMDV�
V PHFKDQL]PDLV���

H��VLHNLDQW�NRUXSFLMRV�SUHYHQFLMRV�

�PRQLWRULQJR�SROLWLNRV�VXN ULPXL�LU�

VNLUWXV� NRUXSFLMRV� SUHYHQFLMDL��
IRUPDFLMRV�JDYLPR�LU�VNODLGRV�DSLH�
LX�LQIRUPDFLQ VLVWHP �
LDOLQ V NRQWURO V PHFKDQL]PXV� LU�

WXYRV� EHQGURMR� ODYLQLPR� PRN\NO

�� /LHWXYRV� VDYLYDOG\E V�� NXUL
LDP WDUQDXWRMR� YDL]G LU�VWLSULQR�

�GDO\YDXMDQ L PRN\NO PRN\WRMDL�
V WDUQDXWRM SURMHNWLQ V YHLNORV�
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3URMHNWDV� EXYR� J\YHQGLQDPDV� /HQNLMRMH� ²� (ãNR�� .DWRZLF � .RV]DOLQR�� /LPDQRZRV�� 2OV]W\QR��
6LHPLDQRZLFH� O VNLH��7DUQRZVNLH�*yU\�� RU VDYLYDOG\E VH�LU�/LHWXYRMH�²�$Q\Nå L � (OHNWU Q LU�0DçHLNL
VDYLYDOG\E VH��-RVH�VXEXUWD�SR�YLHQ PLåUL YLHWRV�O\GHUL JUXS � NXUL VXGDU PRN\WRMDL��PRNVOHLYLDL�EHL�
VDYLYDOG\E V WDUQDXWRMDL��.LHNYLHQD�JUXS VDYR�VDYLYDOG\E MH�Y\NG SURMHNWH�QXPDW\WDV�YHLNODV��SDUHQJ
VDYDV�VNDLGULRV�YLHåRVLRV�SROLWLNRV�GLHJLPR�LU�DQWLNRUXSFLQ V YHLNORV�PRQLWRULQJR�VWUDWHJLMDV���
�
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�� $WYLURV�SDPRNRV�PRNVOHLYLDPV��
�� 0RNVOHLYL YL]LWDL� YLHå VLDV�LQVWLWXFLMDV��
�� %HQGUXRPHQ V VXVLWLNLPDL��
��� 3DçLQWLQLDL�YL]LWDL��
��� -DXQLPR�SURMHNWDL��

3URMHNWR�HLJD�VDYLYDOG\E VH�
(â.2�$36.5,7,(6�6(1, 1,-$��/HQNLMD��
3URMHNWH�GDO\YDXMDQ LRVH�(ãNR�VDYLYDOG\E V PRN\NORVH�Y\NR�GDXJLDX�QHL����YDODQG SURMHNWLQ V YHLNORV�
XçVL PLP � NXULXRVH� GDO\YDYR� YLUå� �����PRNVOHLYL � 'DO XçVL PLP YHG PRN\WRMDL�� R� GDO Y\UHVQLHML�
PRNLQLDL���
�
À 7RNLH�XçVL PLPDL�\UD�VYDUE V��QHV��SDGHGD�VXSUDVWL��NDV�\UD�NRUXSFLMD�LU�NDLS�VX�MD�NRYRWL��.DGDQJL�EHUQLXNDL�

EXYR� JHUDL� SDVLUHQJ � XçVL PLPDPV�� NLHNYLHQDP� Lå�P V � SDPRNRV� EXYR� QDXGLQJRV�� 'DEDU� YLVL� çLQRVLPH�� NDLS�

UHLNLD�HOJWLV��N �GDU\WL��NDL�NDçNDV�EDQG\V�PXPV� WHLNWL�N\å ��,U�MDX�WLNUDL�QLHNDV�Lå�P V �Q �QHSDJDOYRV�NDçNDP�

GXRWL��$ L ��YDLNLQDL����

�0DULXå��(ãNR�PRN\NO �NRPSOHNVR�PRNLQ\V��

0RNLQLDL� ODQN VL� VDYLYDOG\E MH�� R� WDLS� SDW� JDLVULQ MH� WDUQ\ERMH�� SROLFLMRV� QXRYDGRMH�� UDMRQR� WHLVPH��
GDUER� ELUçRMH�� .HOLROLNRMH� LåY\N GDO\YDYR� YLUå� ���� PRNLQL � 3URMHNWR� GDO\YLDL� VXUHQJ WULV� YLHWLQLXV�
SURMHNWR� SULVWDW\PXV� VDYLYDOG\E V J\YHQWRMDPV�� 6DYLYDOG\E V YDOGLQLQNDL� RUJDQL]DYR� NRQNXUV � NXULR�
QXJDO WRMDL� LU� ODXUHDWDL� GDO\YDYR� HNVNXUVLMRMH� /HQNLMRV� 5HVSXEOLNRV� 6HLP LU� 6HQDW � SURMHNWR�
J\YHQGLQLP WDLS�SDW� VLMXQJ (ãNR�Å$NW\YDXV�MDXQLPR�NOXEDV´��V MXQJD�Å(XURSD�MDXQLPXL´��R�SURMHNWR�
XçVL PLPXRVH�GDO\YDYR�YDLNDL�Lå�äY��'RPLQLNR�6DYLR�SDUDPRV�YDLNDPV�IRQGR���
�
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.$72:,& 6$9,9$/'<% � /HQNLMD�
1HW����.DWRZLF VDYLYDOG\E V PRN\NO Y\NR�MDXQLPR�SURMHNW J\YHQGLQLPDV�²�WLHN�SDPRN PHWX��WLHN�SR�
SDPRN LU� E UHOL XçVL PLP PHWX� EHL� PRN\NO (XURSRV� NOXEXRVH�� 8çVL PLPXV� PRNLQLDPV� YHG
PRN\WRMDL�� R� MDXQHVQLHVLHPV� � PRNLQLDPV� ²� VWHELPDV� PHQWRUL MDXQLPDV�� ,åY\NRV� VDYLYDOG\E PHWX�
PRNVOHLYLDL� GDO\YDYR�PLHVWR� WDU\ERV� SRV G\MH�� NXULR�PHWX� EXYR� VYDUVWRPDV� NDL� NXUL PLHVWR� YLGXULQL
PRN\NO XçGDU\PR�NODXVLPDV���
�
À $SVLODQN �VDYLYDOG\E MH�SLUPLDXVLD�Xç MRPH� �*\YHQWRM �DSWDUQDYLPR�VN\UL ��7HQ�GDUEXRWRMRV�VXSDçLQGLQR�PXV�

VX�VDYR�GDUEX�LU�SDSDVDNRMR��NDG�åLDPH�VN\ULXMH�SULLPDPL��VDYLYDOG\EHL�VLXQ LDPL�ODLåNDL��7DLS�SDW�VXSDçLQGLQR�

PXV� VX� UHLNDO � WYDUN\PR� E GDLV� LU� SURFHG URPLV�� ,QIRUPDYR� PXV� DSLH� PLHVW � LU� DSLH� NLWDV� .DWRZLFXRVH�

YHLNLDQ LDV� VWDLJDV�LU�LQVWLWXFLMDV���

�ä HSDQ��.DWRZLF �����RVLRV�JLPQD]LMRV�PRNLQ\V��

0RNLQLDL�DWOLNR�VDYLYDOG\E V NOLHQW QXRPRQ V W\ULP � R�WDLS�SDW�LåDQDOL]DYR�SDVLULQNW YLHå M LQVWLWXFLM
�6DYLYDOG\E V�� 'DUER� ELUçRV�� LQIRUPDFLMRV� VNODLGRV� VLVWHP � 0RNVOHLYLDL� LQIRUPDFLMRV� LHåNRMR� YLHå M
LQVWLWXFLM LQWHUQHWR� VYHWDLQ VH�� VXVLSDçLQR� VX� YDLULDLV� GRNXPHQWDLV� SY]�� ILUPRV� VWHLJLPR�� R� SR� WR�
SDUHQJ SURMHNW SULVWDW\P �
�

0RNLQL �YL]LWDV� �VDYLYDOG\E �

�
.26=$/,12�6$9,9$/'<% � /H
.RV]DOLQR�VDYLYDOG\E V PRN\NORVH
HNVNXUVLMRV� QHW� GHåLPW YLHå
MDXQHVQL M NODVL PRNLQLDPV� YHG
YLHWRV� EHQGUXRPHQHL� Å6NDLGULRV
çLQLDVNODLGD�� �0RNLQLDL� LQIRUPDFLM
VWDQGDUWXV� SDWHLN ODQNVWLQXN �
SULVWDW\PDL��.DLS� VWHLJWL� PRQ "
WDP�UHLNDOLQJL"�
�
À -DXQLPDV� VXVLSDçLQR� VX� YDOGL

0RNVOHLYLDL�JDYR�DWVDN\PXV� �YL

.DUWRJUDILMRV� LU� .DGDVWUR� WDUQ

UHQJWL�NUHSåLQLR�DLNåWHO ���

�.RV]DOLQR���RVLRV�JLPQD]LMRV�P
� �
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0RNLQL �GHEDWDL�0RNLQL

QNLMD�
�Y\NR�GDXJLDX�QHL����YDODQG SURMHNW
M VWDLJ � (NVNXUVLMRVH� GDO\YDYR� Y

Y\UHVQL M NODVL PRNVOHLYLDL�� %XY
� /HQNLMRV� GLHQD´�� R� DSLH� SURMHN

DSLH� SURMHNW LU� YLHåRVLRV� LQVWLWXF
VNLUWXN NQ\JRPV�� OLSGXN IRUPD

.XU�NUHLSWLV�G O DVPHQV�GRNXPHQWR�

QLQN � GDUER� SULQFLSDLV� LU� JDO MR� EHWDU

VXV�MXRV�GRPLQDQ LXV�NODXVLPXV���6XçLQRMR

\ERV�� R� VYDUELDXVLD�� VXçLQRMR�� NDP� SULN

RN\WRMD���

0RNLQL �GHEDWDL�
�

� �

� .DWRZLF �NRPDQGD�

�GHEDWDL�ZZZ�XP�NDWRZLFH�SO���

LQ V YHLNORV�XçVL PLP � VXUHQJWRV�
LUå� ���� PRNVOHLYL � 8çVL PLPXV�
R� VXUHQJWDV� SURMHNWR� SULVWDW\PDV�
WR� UH]XOWDWXV� LQIRUPDYR� YLHWRV�
LMRV� YHLNORV� VNDLGUXPR� YHUWLQLPR�
�� Y\NR� DWVDN\P NODXVLPXV�
LåGDYLPR� LU� NRNLH�GRNXPHQWDL� \UD�

SLåNDL� VXVLWLNWL� VX� VN\ULDXV� YHG MX��

��NRNLDV�IXQNFLMDV�DWOLHND�*HRGH]LMRV��

ODXVR� WHULWRULMD�� NXULRMH� SODQXRMDPD�



� � � � �
�
� � � � 9L]LWDV� �VDYLYDOG\E �

ZZZ�NRV]DOLQ

*0,1$�/,0$12:$��/HQNLMD�
6DYLYDOG\E MH� VXUHQJWD� YLUå� ��� YL]LW YLHå VLDV� LQVWLWXFLMDV�� NXULRVH� GDO\YDYR� YLUå� ���� PRNVOHLY
9LHQRMH�Lå�PRN\NO YLUåDLWLV�RUJDQL]DYR��VXVLWLNLP VX�PRN\WRMDLV�LU�PRNLQLDLV���
�
À 'DO\YDYLPDV� VXVLWLNLPH� EXYR� PXPV� GRPXV�� 9LVL� VXDXJXVLHML� WXU W � DNW\YLDL� MXRVH� GDO\YDXWL�� SDVLGDO

VS GçLDLV��J\YHQLPR�SUREOHPRPLV��NDGDQJL�WRNLX�E GX�MLH�JDOL�EHQGURPLV�VX�YDOGLQLQNDLV�M JRPLV�GLUEWL�P

YLHWRY V�ODEXL���

�*PLQRV�/LPDQRZD�PRNVOHLYLDL��

3URMHNWH� GDO\YDYR� LU� MDXQLPR� SURMHNWXV� J\YHQGLQR� �� JPLQRV� PRN\NORV�� � 0RNLQLDL� VXN U ILOP D
YLHå M LQVWLWXFLM VNDLGUXPR� LG M � VXGDU JPLQRV� VWDLJ çLQ\Q EHL� YDOGLQLQN WDUQ\ELQL V YR
çRG\Q � NXULXRV�VDYLYDOG\E QXWDU LåOHLVWL� LU� LåSODWLQWL�J\YHQWRMDPV��3URMHNWH�GDO\YDXMDQW\V�PRNLQLD
PRN\WRMDL� WXU MR� JDOLP\E VXVLWLNWL� VX� VDYLYDOG\E V WDUQDXWRMDLV� LU� SDVLGDOLQWL� VDYR� SDVLHNLPDLV�� R� W
SDW�YLHQRMH�Lå�PRN\NO VXUHQJ SURMHNWR�SULVWDW\P YLHWRV�EHQGUXRPHQHL��

� � � � �
�
� � $WYLUD�SDPRND� � 0RNLQL �YL]LWDV� �VDYLYDOG\E

ZZZ�XJ�OLPDQRZD
�
2/6=7<12�$36.5,7,(6�6(1, 1,-$��/HQNLMD�
0RNLQLDL�GDO\YDYR� �HNVNXUVLMRVH� 6HQL QLM � 'DUER�ELUç LU� YLHQ Lå�2OV]W\QR�EDQN � $SLH�����PRNL
GDO\YDYR�DQWLNRUXSFLQ V WHPDWLNRV�XçVL PLPXRVH���
�
À 6XSUDWLPDV�� NDG� NRUXSFLMD� \UD� çDOLQJD� /HQNLMDL� SDUHLJRMD�PXV� SULHåLQWLV� åLDP� UHLåNLQLXL� LU� VLHNWL�� NDG� QLH

QHOLNW �DEHMLQJDV���

�'REUH�PLHVWR�OLF MDXV�PRN\WRMD��

0RNLQLDL�DWOLNR�W\ULP � N J\YHQWRMDL�çLQR�DSLH�YLHå M LQVWLWXFLM LU�WDUQ\E IXQNFLMDV�LU�SDVWHE MR��N
J\YHQWRMDL�JHULDXVLDL�çLQR� VWDLJDV��NXULRV�\UD�DUWLPLDXVLRMH�DSOLQNRMH���

3URMHNW �PXJ$QWLNRUXSFLMRV�DNFLMD

9LHWLQLV�SURMHNWR�SULVWDW\PDV
�

�SO����

L �

LQWL�

V �

SLH�
N
L� LU�
DLS�

�

�SO�

QL

NDV�

DG�
�



� � �
�
� � 6HPLQDUDV�VHQL QLMRMH�

�
6,(0,$12:,&(� / 6.,(�6$9,9$/'<% � /HQNLMD�
3URMHNW Y\NG ��� PRN\NO � R� DQWLNRUXSFLQLR� XJG\PR� XçVL PLPXRV
0RNVOHLYLDL� ODQN VL� 6DYLYDOG\E MH�� 'DUER� ELUçRMH�� YLHåRMRMH� ELEOLRWHNR
&LYLOLQ V PHWULNDFLMRV�ELXUH��ULQNR�GXRPHQLV��SR�WR�SDUHQJ LQIRUPDFLM

À (NVNXUVLMRV�PHWX�PRNLQLDL�XçVLUDå �V YRNDV� LU�QHVXSUDQWDPXV�MLHPV�NUHL

SDVNXWLQ � XçGXRW � ²� SDUHQJWL� YDOGLQLQN � WHUPLQRORJLMRV� çRG\Q O �� NX

VSUHQGLP ���

�=67L2�Å0HULWXP´�6LHPLDQRZLFH� O VNLH��

6X SURMHNWR�UH]XOWDWDLV� VXVLSDçLQR�PRNLQL W YDL�²�W Y VXVLULQNLP P
SURMHNWLQLXV�GDUEXV���

� � �

9L]LWDV� �VDYLYDOG\E � � 6LHPLDQRZLFH� O VNLH���RVLRV�
JLPQD]LMRV�PRNVOHLYLDL�

�
7$512:6.,(�*Ð5<�$36.5,7,(6�6(1, 1,-$��/HQNLMD�
9\NGDQW�SURMHNW � ���YDODQG EXYR�VNLUWD�XçVL PLPDPV��NXULXRVH�GDO\
ODQN VL�6HQL QLMRMH��'DUER�ELUçRMH�LU�7XUWR�YDOG\ERMH��9\NG\GDPL�YLHQ
LQIRUPDFLQLXV�SODNDWXV�DSLH�VDYLYDOG\E V YHLNO �

À 0RNVOHLYLDL� ODQN VL� YDLULXRVH� VDYLYDOG\E V� VN\ULXRVH�� VXçLQRMR�� NRN

0RNVOHLYL �SDUHQJWL�SODNDWDL�EXYR�LåNDELQWL�PRN\NORMH�SHU�W Y �VXVLULQNLP

�$GDP�*X]RYVNL��SURMHNWR�NRRUGLQDWRULXV���VDYLYDOG\E V�DWVWRYDV��7DUQRZV

.HOLRVH�YLGXULQ VH�PRN\NORVH�XçVL PLPXV�PRNLQLDPV�YHG SDWV�7DUQRZ

�

3URMHNWR�SULVWDW\PDV�VHQL QLMRMH
� �

� 6HPLQDUDV�VHQL QLMRMH�

ZZZ�SRZLDW�ROV]W\QVNL�SO���

H� GDO\YDYR� YLUå� ����� PRNVOHLYL �
MH�� 6RFLDOLQLR� DSU SLQLPR� FHQWUH��
DSLH�åL LQVWLWXFLM GDUE �

SLQLXV��7DL�WXU MR�SDG WL�MLHPV�DWOLNWL�

ULV� SDOHQJYLQW � SDUHLåN M � SUREOHP �

HWX�MLH�DSçL U MR�PRNLQL DWOLNWXV�
�

�

� �

� 8çVL PLPDL�6LHPLDQRZLFH� O VNLH�
��RMRMH�JLPQD]LMRMH�ZZZ�XP�VLHPLDQRZLFH�SO���

YDYR�DSLH������PRNLQL � 0RNLQLDL�
Lå�SURMHNW � PRNVOHLYLDL�SDUHQJ

LDV� XçGXRWLV� VSUHQGçLD� YDOGLQLQNDL��

XV���

NLH�*yU\�DSVNULWLHV�VHQL QLMD��

VNLH�*yU\�VHQL QDV���
ZZZ�SRZLDW�WDUQRJRUVNL�SO��



25 6$9,9$/'<% � /HQNLMD�
9L]LW 6DYLYDOG\E � DSVNULWLHV� 'DUER� ELUç � PLHVWR� YLHå M ELEOLRWHN � R� WDLS� SDW� PLHVWR� 6RFLDOLQLR�
DSU SLQLPR�FHQWU PHWX�PRNVOHLYLDL�JDYR�VSHFLDOL VLDV�XçGXRWLV��
�
À 7XU MRPH�OLQNVP �XçGXRW ��NXUL�EXYR�åWDL�NRNLD��WDSDL�ODLPLQJX�W YHOLX��1XHLN� �DWLWLQNDP �VN\UL �LU�SDSUDå\N�

LåGXRWL�UHLNLDPXV�GRNXPHQWXV��� RU ����RVLRV�SDJULQGLQ V�PRN\NORV�PRNLQLDL��

0LHVWR� VHQDPLHVW\MH� Y\NR� MDXQLPR� HLVHQD� Å8ç� VNDLGUXP ´�� 0RNVOHLYLDL� VYHLNLQR� PLHVWR� J\YHQWRMXV��
PRMXRGDPL� UDQNRPLV� VX� EDOWRPLV� SLUåWLQ PLV�� NXULRV� UHLåN YLHåRMR� J\YHQLPR� VNDLGUXP � 9LHWLQ
çLQLDVNODLGD� LQIRUPDYR� EHQGUXRPHQ DSLH� SURMHNWR� Y\NG\P � 0RNVOHLYLDL� DWOLNR� GX� YLHåRVLRV� QXRPRQ V
W\ULPXV�DSLH��VDYLYDOG\E V GDUER�NRN\E �
� � � � �
�
� � 9L]LWDL� �YLHå VLDV�LQVWLWXFLMDV� � 9L]LWDL� �YLHå VLDV�LQVWLWXFLMDV�

ZZZ�XP�]RU\�SO��
�
$1<.ä , 5$-212�6$9,9$/'<% � /LHWXYD�
$Q\Nå L UDMRQR� VDYLYDOG\E MH� SURMHNW VLMXQJ � PRN\NORV�� 9LHWRV� NRPDQG VXGDU ��� GDO\YLDL��
0RN\WRMDL�YHG � DWYLUDV�LQWHJUXRWDV�DQWLNRUXSFLQLR�XJG\PR�SDPRNDV��NXULRVH�GDO\YDYR�YLUå�����PRNLQL �
6DYR�SURMHNWDPV�MDXQLPDV�ULQNRVL�DNWXDOLDV�WHPDV�²���SURF��J\YHQWRM SDMDP PRNHV LR�VN\ULPR�SDUDPDL�
YLHåXPDV� LU� VNDLGUXPDV�� YLHå M SLUNLP RUJDQL]DYLPDV� VDYLYDOG\E MH�� 0RNVOHLYLDL� DQDOL]DYR� VDYR�
VHQL QLM EHL� SROLFLMRV� GDUER� YLHåXP � DWOLNR� YLHåRVLRV� QXRPRQ V W\ULPXV�� VXN U ILOP DSLH� SROLFLMRV�
GDUE � VXUHQJ DQWLNRUXSFLQL SLHåLQL LU�SODNDW SDURG �

À 9\NG\GDPL�SURMHNW �´$å� LUJL�SULHå�NRUXSFLM �µ��PHV�VLHN PH�VXSDçLQGLQWL�EHQGUXRPHQ �VX�NRUXSFLMRV� V YRND��

LåPRN\WL� DWSDçLQWL� NRUXSFLM �� SDWHLNWL� DUJXPHQW �� NRG O� NRUXSFLMD� \UD� EORJDL�� SDGHPRQVWUXRWL� NRUXSFLMRV�

PDçLQLPR�JDOLP\EHV���

�6LPRQD�9DL LRQ\W ��$Q\Nå L �UDMRQR�6Y GDV �-XR]R�7XPR�9DLçJDQWR�JLPQD]LMRV��J$�PRNVOHLY �

� � �
�
�

� ,QWHUYLX�VX�6Y GDV �
EHQGUXRPHQ V�DWVWRYH�

6NDLGUXPR�HLVHQD

6WUDWHJLQLR�SODQDYLPR�VHPLQDUDV
�

� �

� ,QIRUPDFLQLV�VXVLWLNLPDV�
VDYLYDOG\E MH�ZZZ�DQ\NVFLDL�OW���



(/(.75 1 6$9,9$/'<% � /LHWXYD�
3URMHNWH�GDO\YDYR�WU\V�(OHNWU Q VDYLYDOG\E V PRN\NORV��YLHWRV�NRPDQG VXGDU ���GDO\YLV��9\NR�DWYLURV�
SDPRNRV�YLHåRMR�J\YHQLPR�VNDLGUXPR�WHPD��RUJDQL]XRWL�YL]LWDL� 6DYLYDOG\E � äYLHWLPR�VN\UL � äYLHWLPR�
SDVODXJ FHQWU � 'DUER� ELUç � 0LJUDFLMRV� WDUQ\E � 0RNVOHLYLDL� \SDWLQJDL� YHUWLQR� JDOLP\E GDO\YDXWL�
(OHNWU Q VDYLYDOG\E V )LQDQV � HNRQRPLNRV��NDLPR�LU� NLR�SO WURV�NRPLWHWR�SRV G\MH���
�
À 0RNLQLDL� � JDO MR� � WLHVLRJLDL� � VXVLSDçLQWL� � VX� � SRV GçLR� � YHGLPR� � WYDUND�� VWHE WL� � NDLS� � GLUED� � SLUPLQLQNDV� � LU��

VHNUHWRULXV��NDLS��SDVLVDNR��NRPLWHWR��QDULDL��0RNLQLDL��WDLS��SDW��EXYR�� WUDXNLDPL��NRPLWHWR��QDUL �� ��WUXPSDV��

GLVNXVLMDV��EXYR��NODXVLDPD��PRNLQL ��QXRPRQ V���

�*UDçLQD�*ULJRQLHQ ��(OHNWU Q �´ çXRO\QRµ�YLGXULQ V�PRN\NORV�PRN\WRMD��

0RNVOHLYLDL��UHQJGDPL�SURMHNWXV��DQDOL]DYR�QHSLOQDPH L VLGDUELQLPR�JDOLP\EHV�YDVDURV�DWRVWRJ PHWX��
(OHNWU Q 0LJUDFLMRV� WDUQ\ERV� YHLNO � 6SRUWR� LU� NXOW URV� FHQWUR� YHLNORV� LQIRUPDW\YXP � SURMHNW �
SURJUDP LU� NRQNXUV RUJDQL]DYLPR� WYDUN (OHNWU Q VDYLYDOG\E MH� EHL� O å SDVNLUVW\PR� VNDLGUXP �
´ çXRO\QR�YLGXULQ MH�PRN\NORMH�EXYR�VXUHQJWDV�SLHåLQL LU�SODNDW NRQNXUVDV�Å-DXQLPDV�Xç�VNDLGUXP ´���

� � �
� � �

�
0$æ(,., 5$-212�6$9,9$/'<% � /LHWXYD�
3URMHNWH� GDO\YDYR� �� 0DçHLNL UDMRQR� VDYLYDOG\E V PRN\NORV�� YLHWR
0RN\NORVH�Y\NR���DWYLURV�SDPRNRV��NXULRVH�GDO\YDYR�YLUå�����PRNLQL �
VHQL QLMRVH�� 'DUER� ELUçRMH�� 6R'URMH�� 0DçHLNL YDLN QDåODL L LU� VHQ
WHPRPLV�PDçHLNLåNLDL� UHQJ SURMHNWXV� DSLH� åL LQVWLWXFLM YHLNO � -DX
WHLNLD� NLHNYLHQD� VWDLJD�� Y\NG DSNODXVDV�� N J\YHQWRMDL� çLQR� DSLH�
SDUHQJ LU� LåSODWLQR� LQIRUPDFLQLXV� ODQNVWLQXNXV��0RNVOHLYLDL� WDLS�SDW� D
VLVWHPRV� VNDLGUXP PRN\NORMH�� 0DçHLNL NRPDQGD� NRQIHUHQFLMRV� � P
YLHWRV�EHQGUXRPHQHL��
�
À 6NDLGUXPDV� SUDVLGHGD� QXR� NLHNYLHQR� Lå� P V � DNW\YXPR�� .HLNGDPL� NRUX

.LHNYLHQDV�DNW\YXV�SLOLHWLV�WXUL�XçGXRWL�VDX�NODXVLP ��N �Då�JDOLX�SDGDU\W

LU�QHLPN�N\åLR��GRP NLV�NRUXSFLMRV�UHLåNLQLX���

�5HJLQD�'LUJLQ LHQ ��0DçHLNL �´9HQWRVµ�YLGXULQ V�PRN\NORV�PRN\WRMD��

�

Å9HUVP V´�JLPQD]LMRV�PRNVOHLYLDL (OHNWU Q �PRNVOHLYLDL�/HQNLMRMH
�

��

� �
� 3URMHNWR�DSLH�0LJUDFLMRV�WDUQ\ERV�

YHLNO �SULVWDW\PDV�ZZZ�HOHNWUHQDL�OW���

V� NRPDQG VXGDU ��� GDO\YLDL��
0RNVOHLYLDL�ODQN VL�6DYLYDOG\E MH��
HOL JORERV� QDPXRVH�� 3DVLVNLUVW
QLPDV�GRP MRVL�� NRNLDV� SDVODXJDV�
M PLHVWH� HVDQ L VWDLJ GDUE �
WOLNR� W\ULP DSLH� çLQL YHUWLQLPR�
HWX� SULVWDW SURMHNWR� UH]XOWDWXV�

SFLMRV� UHLåNLQLXV� QLHNR� QHSDNHLVLPH��

L"�$WVDN\PDV�JDO W �E WL�WRNV��QHGXRN�



��

� � � � �
$WYLU �GXU �GLHQD�0DçHLNL �GDUER�

ELUçRMH� � 6WUDWHJLQLR�SODQDYLPR�VHPLQDUDV� � 3URMHNWR�SULVWDW\PDV�9LHNåQL �
VHQL QLMRMH�ZZZ�PD]HLNLDL�OW�

6DYLYDOG\EL NRPDQGRV�
�
3URMHNWH� GDO\YDYXVLRV� VDYLYDOG\E V ODEDL� VN\U VL�� EXYR� LU� NDLPR� VHQL QLMD� LU� GLGHOLV� PLHVWDV��

DSVNULWLV��NXULRMH�\UD�NHOLRV�PRN\NORV�DU�QHW�NHOLDVGHåLPW�PRN\NO � .LHNYLHQD�VDYLYDOG\E SURMHNWH�WXU MR�
WRNL XçGXRW � NXUL� DWLWLNW MRV� JDOLP\EHV� EHL� MDX� WXULP EHQGUDGDUELDYLPR� VX�PRN\NORV� EHQGUXRPHQH�
SDWLUW � *HULDXVL UH]XOWDW SDVLHNWD� WHQ�� NXU� LU� VDYLYDOG\E � LU� PRN\NORV� WXU MR� DLåN YHLNVP SODQ �
WLN MR�SURMHNWR�WLNVODLV�LU�U P YLHQL�NLWXV��WHQ��NXU�WHQ��NXU�PRN\WRMDL�LU�PRNVOHLYLDL�WXU MR�SURJRV� J\WL�
SURMHNWR�Y\NG\PR�SDWLUWLHV��R�VDYLYDOG\E EXYR�DWYLUD�NRQWDNWDPV�VX�MDXQDLVLDLV�SLOLH LDLV����

�
À 'DO\YDYLPDV�WRNLRMH�SURMHNWLQ MH�YHLNORMH�SDGHGD�YDOG\PR� VWDLJDL�JHULQWL�MRV�IXQNFLRQDYLP ��Lå�NLWRV�SXV V�²�

WDL� HIHNW\YXV� EHQGUDYLPDV� VX� çPRQ PLV�� 9LHQDV� VRFLDOLQ V� SROLWLNRV� HOHPHQW � \UD� MDXQ � çPRQL � SLOLHWLQLV�

åYLHWLPDV�� VLHNLDQW�SDURG\WL��NDG�YDOG\PR� VWDLJD�JDOL�GLUEWL� VNDLGULDL� LU� WDUQDXWL�J\YHQWRMDPV�� ������3DJDOLDX��

VYDUEX�LU�WDL��NDG�åLR�SURMHNWR�G ND�MDXQXROLDL�VXçLQRMR��NXU�NUHLSWLV��QRULQW�VXWYDUN\WL�UHLNDOXV���

�0DFLHM�-XFKQLHZLF]��SURMHNWR�NRRUGLQDWRULXV�(ãNR�DSVNULWLHV�VHQL QLMRMH��

.LHNYLHQRMH� VDYLYDOG\E MH� VXVLE U YLHWRV� NRPDQGD�� NRRUGLQXRMDQWL� SURMHNWR� YHLNVPXV�� MRV�
VXG W MR�VDYLYDOG\E V DWVWRYDL��PRN\WRMDL��Y\UHVQL M NODVL PRNVOHLYLDL��QHY\ULDXV\ELQL RUJDQL]DFLM
EHL� YLHå M LQVWLWXFLM DWVWRYDL�� 6DYLYDOG\EL NRPDQG VXVLWLNLP GDçQXPDV� LU� NRQWDNW U å\V� SULNODXV
QXR� SD LRV� JUXS V VSUHQGLPR�� .RQNUHW V VSUHQGLPDL� NDVGLHQLQLDPH� EHQGUDGDUELDYLPH� JDOL� E WL� ODEDL�
VNLUWLQJL��WD LDX�YHUWD��NDG�MLH�E W DSJDOYRWL�LU�DSWDUWL�NDUWX��

�
À 3LUPDVLV�SURMHNWR�HWDSDV�²�NRPDQGRV�E ULPDV�LU�YHLNORV�SODQDYLPDV�²�EXYR�SDWV�NHEOLDXVLDV��NRO�LåVLDLåNLQRPH��

N � UHLN V� YHLNWL�� ,å� SUDGçL � JUXS � VXVLWLNGDYR� GDçQDL�� EHW� NDL� SDVLVNLUVW PH� GDUEXV�� NLHNYLHQD� JUXS � GLUER�

VDYDUDQNLåNDL�LU�VXVLWLNGDYR�WLN�DSWDUWL�DWOLNW �GDUE ���(OHNWU Q �NRPDQGD���

6XVLG U PH�LU�VX�NOL WLPLV�²�SURMHNWH�GDO\YDYR�NHOLRV�PRN\NORV�LU�EXYR�VXQNX�VXUHQJWL�EHQGUXV�VXVLWLNLPXV��%HW�

WR��WU NR�ODLNR�YLVLHPV�VXPDQ\PDPV� J\YHQGLQWL�²�WLHN�VDYLYDOG\E V�WDUQDXWRMDL��WLHN�PRN\WRMDL�LU�PRNVOHLYLDL�

\UD�XçVL P �VDYR�WLHVLRJLQLDPH�GDUEH��0DçHLNL �NRPDQGD��

9HUWLQJD� VDYLYDOG\EL LQLFLDW\YD� EXYR� YLHWLQLDL� VXVLWLNLPDL� VX� EHQGUXRPHQH�� NXUL PHWX� YLVL�
SURMHNWR� GDO\YLDL� JDO MR� SULVWDW\WL�PLHVWR�� VHQL QLMRV� DU� DSVNULWLHV� � J\YHQWRMDPV� VDYR� SDVLHNLPXV�� 7XR�
SD LX�LU�SDW\V�SURMHNWR�GDO\YLDL�JDO MR� VLWLNLQWL��NLHN�GDXJ�M YLHWLQ V EHQGUXRPHQ V DVPHQ VLHNLD�YLHQR�
WLNVOR��

�



� �
� �

8çVL PLPDL��PRN\N
�
9LV GDO\YDXMDQ L SURMHNWH� VDYL

J\YHQGLQDPL� MDXQLPR� SURMHNWDL�� VNLUWL� DQ
VNODLGDL�� %XYR� UHQJLDPL� VHPLQDUDL� PRN\
OHNWRULDL���

8çVL PLPDL� PRNLQLDPV� PRN\NORV
FHQWUR� SDUHQJWXV� VFHQDULMXV� �SULHLQDPL�
PRN\WRMDL��R�WDLS�SDW��LU�Y\UHVQL M NODVL
SUDW VWRV� LU� LåSO WRWRV� J\YHQGLQDQW� HGXN
GDUE � R�PRNVOHLYLDL�VDYDUDQNLåNDL� J\YHQG
PRNLQLDLV� VSUHQGçLDQW�SDQDåLDV�YLVXRPHQL
SLOLHWLQLXV� J GçLXV�� 6DYDUDQNLåNXPDV� SULL
JDOLP\E VSU VWL��NRNLH�EXV� J\YHQGLQLPR�
SURMHNWH�´-DXQLPDV�Xç�VNDLGUXP µ��

�
À 6YDUELDXVLRV�V NPLQJ �SURMHNW �\SDW\E V�

x� VLHMDVL�VX�PRNLQLDPV�çLQRPRPLV�J\YH

x� PRN\PR�WXULQ\V�DSMXQJLD� YDLUL �VUL L

x� PRNLQLDL�SUDSOH LD�VDYR�çLQLDV�LU�IRUP

x� DLåNLDL�QXVWDWRPDV�YLVR�SURMHNWR��LU�D

x� DLåNLDL�QXPDWRPL�DWVNLUL�XçGDYLQLDL�LU

x� GDXJHO �XçGDYLQL �DWOLHND�PRNLQL �JUX

x� Lå�DQNVWR�çLQRPL�DWVNLU �GDUER�HWDS

x� GDUER�UH]XOWDWDL�SULVWDWRPL�YLHåDL��

'DXJLDX�DSLH�SURMHNWR�PHWRGXV�WLQNODS\MH

À %ORJLDXVLD�NDV�\UD��SDVDXO\MH���7DL�NRUXS

NLWDV� DWUDQGD���� æPRQ V� SLQLJ � WURNåWD�

PHLO ���� 7ROLDX� � VNXEDP���� -DX� Q UD�

DSUHQJWL���� -HLJX� QRULWH� JDXWL� N\å ��� � 7

�(LO UDå LR�´.RUXSFLMDµ�LåWUDXND���

�7RPDå��.RV]DOLQR���RVLRV�JLPQD]LMRV�PRN
��

� � �
� � �

ORVH��LU��MDXQLPR��SURMHNWDL�
YDOG\EL PRN\NORVH� Y\NR�XçVL PLPDL� VX�PRNVOHLYLDLV� EHL� EXYR�
WLNRUXSFLQLDP� åYLHWLPXL� LU� YLHåRMR� J\YHQLPR� VNDLGUXPR� LG M
WRMDPV�� NXULXRV� YHG SURMHNW NRRUGLQXRMDQ L RUJDQL]DFLM

H� SDPRN PHWX� LU� SR� SDPRN � Y\NR� SDJDO� 3LOLHWLQLR� XJG\PR�
OHQN NDOED� WLQNODS\MH� ZZZ�FHR�RUJ�SO��� 8çVL PLPXV� YHG
PRNVOHLYLDL�EHL�VDYLYDOG\EL DWVWRYDL��8çVL PLP WHPRV�EXYR�
DFLQLXV� SURMHNWXV�� PRN\WRMDL� VXGDU M SODQXV� LU� NRRUGLQDYR�
LQR�SURMHNW XçGDYLQLXV��3URMHNWR�PHWRGLND�LWLQ�WLQND�GDUEXL�VX�
QLR�J\YHQLPR�SUREOHPDV��QH� WLN�JLOLQDQW�çLQLDV��EHW� LU�XJGDQW�
PDQW� VSUHQGLPXV�� VSUHQGçLDP XçGDYLQL VYDUERV� VXSUDWLPDV��
E GDL��PRW\YXRMD�MDXQ çPRQL YHLNO � 7DL�URGR�M SDVLHNLPDL�

�WLNVODL�QXVWDWRPL�NDUWX�VX�PRNVOHLYLDLV��

QLPR�VLWXDFLMRPLV��

�çLQLDV��

XRMD� J GçLXV���

WVNLU �HWDS � J\YHQGLQLPR�ODLNDV��

�DWVDNRP\E �Xç�M �DWOLNLP ��

S V��QRUV�PRNLQLDL�JDOL�GLUEWL�LU�LQGLYLGXDOLDL��

�LU�PRNLQL �DNW\YXPR�YHUWLQLPR�NULWHULMDL��

��ZZZ�FHR�RUJ�SO�

FLMD��'DEDU�çLQRWH���7DL�EMDXULDXVLDV�GDO\NDV���9LHQDV�SUDUDQGD�YLVN ��

�� EHW� LU� VNXELDL� � MXRV� SDPHWD��� 6YDUELDXVLD� WDV�� N � WXULPH���*DUE ��

MDXVP ��� 7LNWDL� QRULPH� WLN WLV�� NDG� HVDPH� QHQXJDOLPL��� *UDçLDL�

DL� SDVYDUVW\NLWH��� $U� QHYHUWD� VXVWRWL�� LU� åYDULD� åLUGLPL� QXVLå\SVRWL��

LQ\V��



À 0RNVOHLYL �SURMHNWDV�Å9LHNåQL �VHQL QLMRV�LQIRUPDW\YXPDV�LU�GDUER�NRN\E ´�9LHNåQL �VHQL QLMRV�GDUEXRWRMDPV�LU�

YLHWRV�EHQGUXRPHQHL�VXWHLN �JDOLP\E �LåVDN\WL�QXRPRQ �YLHQLHPV�DSLH�NLWXV��6HQL QLMDL�EXYR�SDVL O\WD�SDGDU\WL�

VWHQG � VX� GDUEXRWRM � SDUHLJ\EL � DSUDå\PDLV�� SDUHQJWL� LU� VWHQGH� SDVNHOEWL� VSUHQGLP � LU� SDNODXVLP � WHUPLQ �

DWOLNLPR�OHQWHOHV��VYDUELDLV�NODXVLPDLV�UHQJWL�YLHåXV�EHQGUXRPHQ V�VXVLULQNLPXV���

�5HJLQD�'LUJLQ LHQ ��0DçHLNL �Å9HQWRV´�YLGXULQ V�PRN\NORV�PRN\WRMD��

À 1LHNDV�WXUE W�QHVLWLN MR��WRNLR�HIHNWR���YDLNDL�DWOLNR�GDXJHO �MLHPV�SDYHVW �XçGXR L ��QHSDLVDQW�MDXQ �GDO\YL �

DPçLDXV� LU� VXG WLQJRV� YLHå M � LQVWLWXFLM � VNDLGUXPR� WHPRV�� ������ 0RNVOHLYLDL� GDO\YDYR� WD� WHPD� VXUHQJWDPH�

GDLOLRMR� VNDLW\PR�NRQNXUVH��PRN\NORV� JDOHULMRMH�RUJDQL]DYR�GDUE �SDURG ��PRN\NORMH� LåNDELQR�SDVLSULHåLQLPR�

QHV çLQLQJXPXL� SODNDWXV�� GDO\YDYR� VNDLGUXPR� YDNDURQ MH�� .LHNYLHQD� NODV � åLDL� GLHQDL� SDUHQJ � LU� DWOLNR�

çL URYDPV�å NLXV��HLO UDåWXNXV�� LU�QHWJL�GDLQDV��'LGçLDXVL � VS G �SDGDU �DQVDPEOLV�´3UHFHONLµ��NXULV�VYH LDPV�

WHDWUDOL]XRWDL� SULVWDW � ÅYDOGLQLQN ´� WHLVHV�� 9DLGLQLPR� ´æPRQL � UHLNDO � ODELULQWH� ²� DUED� � YHUWD� çLQRWL� VDYR�

WHLVHVµ�VFHQDULM �SDUHQJ �PRN\WRMRV��NXULRV�WDLS�SDW�NRRUGLQDYR�YLV �PRN\NORV�DNFLM �� �PRN\NORV�UHQJLQ �DWY\NR�

VYH LDL�²�(ãNR�YDOGDQ L M �LQVWLWXFLM �DWVWRYDL��EHQGUDGDUELDXMDQW\V�VX�PRN\NOD���

�(ãNR���RVLRV�SDJULQGLQ V�PRN\NORV�PRN\WRMD��

�

À ,å�SUDGçL �MDXQLPDV�VNHSWLåNDL�çL U MR� �W �YHLNO ��WD LDX�SDVLHNLPDL�SURMHNWR�GDUEXRVH��VNDWLQR�VXVLGRP MLP ��

0RNLQLDL� SDVLMXWR� DWVDNLQJL� Xç� WDL�� N � NXULD�� VXSUDWR�� NDG� DWOLHND� ODEDL� VYDUEX� GDUE �� 'çLXJLQR� MXRV� GDUEDV�

JUXS MH���

�*PLQRV�/LPDQRZD�PRN\WRMDV��

680$1<0$,�-$81,02�9(,./$,�
x 0RN\NOLQLDL�GHEDWDL�LU�GHEDWDL�GDO\YDXMDQW�VYH LDPV��W YDPV��VDYLYDOG\EL DWVWRYDPV��HNVSHUWDPV�
x 6SHNWDNOLV��DQWLNRUXSFLMRV�WHPD��
x $QWLNRUXSFLQL å NL � SLHåLQL LU�SODNDW NRQNXUVDV�
x $QWLNRUXSFLMRV�GLHQD�PRN\NORMH�
x ,QIRUPDFLQ DNFLMD�DSLH�VNDLGUXPR�SULQFLSXV�P V VDYLYDOG\E MH�
x 7HPLQ YDNDURQ
x 9LHWLQL LQVWLWXFLM LU�YDOG\PR� VWDLJ NOLHQW QXRPRQ V W\ULPDV�
x 9DGRYR�DSLH�VDYLYDOG\E V YHLNO SDUHQJLPDV�
x 9DOGLQLQNR�çRG\QR�SDUHQJLPDV�
�
�

� �
� �
��

� �
� �



9L]LWDL�� YLHå VLDV��LQVWLWXFLMDV�
�
0RNLQL HNVNXUVLMRV� VDYLYDOG\EHV�LU�YLHå VLDV�LQVWLWXFLMDV�²�WDL�SXLNL�SURJD��SUDYHVWL�SDPRN DSLH�

YLVXRPHQ Xç� PRN\NORV� ULE LU� SUDNWLåNDL� WYLUWLQWL� SDPRN PHWX� J\WDV� çLQLDV�� 7RN YL]LW DVSHNW
DNFHQWDYR�PRN\WRMDL��R�PRNLQLDL��åL YHLNO YHUWLQR�NDLS�LWLQ� GRPL � 6DYLYDOG\E V DWVWRYDL�WYLUWLQR��NDG�
WRNLX�E GX�GDXJ MD�SLOLH L � NXULH�çLQR�VDYR�WHLVHV��R�VDYLYDOG\E NXULD�VDYR�NDLS�GUDXJLåNRV� LU�DWYLURV�
SLOLH LDPV� LQVWLWXFLMRV� YDL]G � 'DXJ MD� V PRQLQJ NOLHQW � NXULH� çLQR�� DSLH� N QRUL� SDNODXVWL� LU� NRNLRV�
LQIRUPDFLMRV�WLNLVL��

9LHQRNL QDXG YL]LW PHWX�JDXQD�PDçHVQLHML�PRNLQLDL��NLWRNL ² Y\UHVQLHML��1HW�NDL�HNVNXUVLMRV�
PHWX� JDXW LQIRUPDFLM SR NHOL P QHVL SDNHLV� NLWD�� VYDUEHVQ � MDXQHVQL M NODVL PRNLQLDPV� LåOLNV�
VDYLYDOG\E V�� NDLS� LQVWLWXFLMRV�� NXULRMH� JDOLPD� XçGXRWL� NODXVLPXV� LU� JDXWL� MXRV� DWVDN\PXV�� YL]LMD��
9\UHVQL M NODVL PRNVOHLYLDL�HNVNXUVLM PHWX�VXçLQR��NDLS�LHåNRWL�GDUER��NDLS�JDXWL�SDV � NDLS�SUDG WL�
VDYR�YHUVO � VWHLJWL� PRQ �

3URMHNWR� GDO\YLDL� VXWLNR� VX� QXRPRQH�� NDG� HNVNXUVLMRV� V NP SULNODXVR� QXR� SDVLUHQJLPR� MDL��
0RN\WRMDL� LU� YDOGLQLQNDL� WXU W SDJDOYRWL�� NRNL çLQL UHLN V YL]LWR� GDO\YLDPV�� JDO W SDUHQJWL�
PRNVOHLYLDPV� WUXPSDV� XçGXRWLV�� R� PRNLQLDL� JDOL� Lå� DQNVWR� SDUXRåWL� NODXVLPXV�� NXULXRV� QRU W JDXWL�
DWVDN\PXV��(NVNXUVLMRV�DSLEHQGULQLPXL�PRNLQLDL�JDO W VXNXUWL� LQIRUPDFLQ ODQNVWLQXN DSLH�DSODQN\W
LQVWLWXFLM �

6DYLYDOG\E V WRNLDV�SLOLHWLQHV�HNVNXUVLMDV�JDO W WUDXNWL� VDYR�YHLNORV�SODQXV�LU�LPWLV�LQLFLDW\YRV�
MDV�RUJDQL]XRWL��NDG�DWHLW\MH�LU�NLWL�PRNLQLDL�JDO W VXVLSDçLQWL�VX�YLHå M LQVWLWXFLM YHLNOD��

�

��

� � � � �
� � � � �

À 3R�HNVNXUVLMRV�PRNLQ\V��

x� VXJHED�LåYDUGLQWL�UDMRQR�VDYLYDOG\E V�VN\ULXV��

x� VXJHED�XçSLOG\WL�SDJULQGLQLXV�GRNXPHQWXV�SY]��SDVXL�JDXWL��

x� \UD�VXVLSDçLQ V�VX�SULYD LRV�YHLNORV� UHJLVWUDYLPR�SURFHG UD�LU�MRV� VWHLJLPXL�UHLNDOLQJDLV�GRNXPHQWDLV��

x� çLQR��G O�NRNL �UHLNDO �JDOL�NUHLSWLV� ��6DYLYDOG\E ��

x� VXJHED�SDDLåNLQWL��NDLS�YHLNLD�,QIRUPDYLPR��DSLH�PLHVW �FHQWUDV��

�(NVNXUVLMRV� �.DWRZLF �VDYLYDOG\E �IUDJPHQWDV��

À ���'RPLHVL�VSRUWX��6X�GUDXJDLV�QRULWH� VWHLJWL�SDVLULQNWRV�VSRUWR�åDNRV�NOXE ��7DL�\UD�QHY\ULDXV\ELQ �RUJDQL]DFLMD�

LU� M � UHLNLD� XçUHJLVWUXRWL� WDP� WLNUDPH� 6DYLYDOG\E V� VN\ULXMH�� 8çHLN� � W � VN\UL � LU� VXVLSDçLQN� VX� WRNLR� NOXER�

VWHLJLPR� V O\JRPLV�� 6XçLQRN�� NRNLXV� GXRPHQLV� UHLNLD� SDWHLNWL�� NRNLXV� GRNXPHQWXV� XçSLOG\WL� LU� VX� NRNLRV� \UD��

VSRUWR�NOXER�� UHJLVWUDYLPR�LåODLGRV���

���1RUL�QXVLSLUNWL�çHP V�VNO\S ��NDG�DWHLW\MH�JDO WXP�SDVLVWDW\WL�QDP ��7D LDX�QHçLQDL��DU�WDPH�VNO\SH�OHLVWLQRV�

VWDW\ERV��7XUL�VXçLQRWL��NRNLRV�SDVNLUWLHV�\UD�WDYH�VXGRPLQ V�çHP V�VNO\SDV��

�(NVNXUVLMRV� �=RU �VDYLYDOG\E �VFHQDULMDXV�IUDJPHQWDV��



À $WYLUDL� � GLVNXWDYRPH� � VX� � VDYLYDOG\E V� � NRQWUROLHULXPL�� ,åN O PH� WRNLDV� LG MDV�� Å0LHVWR� � VWDGLRQR��

DWJDLYLQLPDV�´�Å/DXNR��NUHSåLQLR��DLNåWHO V��SULH��Å çXRO\QR´YLGXULQ V�PRN\NORV�� UHQJLPDV�´�Å(OHNWU Q ��HçHUR�

LU� � SDNUDQW V� � SULHçL UD�´�Å7HQLVR� � NRUW � � DWQDXMLQLPDV�´�.RQWUROLHULXV� � SDDLåNLQR� � LåNHOW � � LG M � � SDWHLNLPR��

PHUXL��SURFHG U ���

�(OHNWU Q �Å çXRO\QR´�YLGXULQ V�PRN\NORV�PRNLQLDL��

À $SVLODQN PH� 0DçHLNL � YDLN � QDåODL L � LU� VHQHOL � JORERV� QDPXRVH�� VXVLWLNRPH� VX� GLUHNWRUH� LU� NLWDLV� VWDLJRV�

GDUEXRWRMDLV��6XVLWLN �VX�JORERV�QDP �J\YHQWRMDLV�²��VHQHOLDLV�LU�YDLNDLV��LåNDUW�SDVWHE MRPH��NDG�MLHPV�WU NVWD�

QH�PDWHULDOLQL �GDO\N ��R�EHQGUDYLPR��SDVLEXYLPR�NDUWX��LåNODXV\PR��SDMXRNDYLP ��GDLQ �LU�JHURV�QXRWDLNRV��

�0DçHLNL �0HUNHOLR�5D NDXVNR�JLPQD]LMRV�PRNLQLDL��

À 3DWLNR� EHQGUDXWL� VX� VDYLYDOG\E V� DWVWRYDLV�� 6XçLQRWL� NHWLQLPXV�� OHPLDQ LXV� P V � LU� P V � PLHVWR� DWHLW ��

6XçLQRMRPH�GDXJ�QDXGLQJ �GDO\N �DSLH�SURMHNW �UDå\P �LU�JDYRPH�GDXJ��QDXGLQJRV�LQIRUPDFLMRV���

�(OHNWU Q �PRNLQLDL��

À .ODXGLD��*DO MRPH�SDO\JLQWL�VX�SDY\]GçLDLV�çLQRPDLV�Lå�WHOHYL]LMRV��NDLS�Lå�WLHV �DWURGR�NULPLQDOLQLR�SDUHLJ QR�

GDUEDV��3DVWHE MRPH��NDG�WHOHYL]LMRMH�NDL�NXULH�IDNWDL�LU�LQIRUPDFLMRV�\UD�ODEDL�SHUG WRV���

0DUWD��/DELDXVLDL�PDQH�VXGRPLQR�GDUEDV�EXG MLPR�NDPEDU\MH��%XGLQWLV�SDUHLJ QDV�WXUL�ODEDL�GDXJ�SDUHLJ ��-LV�

DSWDUQDXMD� WULV� UDGLMR� VWRWLV�� WXUL� DWVLOLHSWL� GYLHP� WHOHIRQDLV� LU� EHQGUDXWL� VX� çPRQ PLV�� NXULH� NUHLSLDVL� �

NRPHQGDQW U ����

�(ãNR���RVLRV�SDJULQGLQ V�PRN\NORV���PRNLQLDL��

9LHWRV�EHQGUXRPHQ
0RNLQL SDUHQJWD� LQIRUPDFLQ PHGçLDJD�� ODQNVWLQXNDL� LU� YLHå M VWDLJ LQIRUPDFLQLDL�

YDGRYDL�� JDOL� V NPLQJDL� WDUQDXWL� M YLHWRY V J\YHQWRMDPV�� 7DL� SDVWHE MR� LU� SDW\V� VDYLYDOG\EL
GDUEXRWRMDL�� SDG M PRNVOHLYLDPV� LU� PRN\WRMDPV� DWOLNWL� LQIRUPDFLMRV� VNODLG � 9LHWLQL SURMHNWR�
SULVWDW\P LU� DNFLM PHWX� MDXQLPDV� SULVWDW YLHWRV� EHQGUXRPHQHL� VDYR� YHLNO LU� JDO MR� SDVLMXVWL�
GDO\YDXMDQW\V� VSUHQGçLDQW� DNWXDOLDV� YLVXRPHQ V SUREOHPDV�� 9LHWLQLDL� SURMHNW SULVWDW\PDL� VXGDU
JDOLP\E VXVLSDçLQWL�VX�YLHåRMR�J\YHQLPR�VNDLGUXPR�SUREOHPRPLV��6DYLYDOG\E V WXU MR�SURJ VWLSULQWL�
VDYR�SR]LW\Y YDL]G � $SLH�SURMHNWR� J\YHQGLQLP LQIRUPDYR�YLHWLQ çLQLDVNODLGD���

À

À

�

� � � �
� � � �

3URMHNWDV� ´-DXQLPDV� Xç� VNDLGUXP µ� VXçDGLQR� W Y � VXVLGRP MLP �� - �PDQ\

NRUXSFLM �QRUV�GDOLQDL�M �SDåDOLQV�DUED�DSULERV�P V �YLHåDMDPH�J\YHQLPH���

�*PLQRV�/LPDQRZD�PRN\WRMDL��

*PLQRV� ELXGçHWDV� ²� SODQXRMDP � WDP� WLNUDP� ODLNRWDUSLXL� �SY]�� VDYDLWHL�� P

NLQLQNDXMDQ LR� YLHQHWR� SDMDP � LU� LåODLG � SHUçL U MLPDV�� %LXGçHWR� VXGDU

SDQDXGRMLPDV��%LXGçHWDV�²�WDL�ILQDQVLQLR�SODQDYLPR�SDJULQGDV��NXULV�SDGHGD�N
��

�
�

PX�� GDçQRV� LU� JDUVLRV� NDOERV� DSLH�

QHVLXL�� GDçQLDXVLDL� PHWDPV��

\PR� WLNVODV� ²� UDFLRQDOXV� O å �

RQWUROLXRWL�Y\NGRP �YHLNO ���



��

6WDW\ERV� GRNXPHQWDFLMD� ²� OHLGLPDV� Y\NG\WL� VWDW\E �� � VWDW\ERV� SURMHNWDV�� GDOLQLR� LU� EDLJLDPRMR� GDUE �

SHUGDYLPR���SUL PLPR�DNWDL��UHLNDOXL�HVDQW�²�EU çLQLDL�LU�VWDWRP �REMHNW �DSUDå\PDL����

6DYLYDOGD� ²� VDYR� UHLNDO � VDYDUDQNLåNDV� LU� SURWLQJDV� WYDUN\PDV�� *DOL� E WL� YDLUL � JUXSL � VDYLYDOGD�� UHJLRQR�

J\YHQWRM ��SURIHVLQ V�EHQGUXRPHQ V�DU�PRNLQL �JUXS V��6DYLYDOGD�DWOLHND�WDP�WLNU �UHDODXV�YDOG\PR�YDLGPHQ ��

�*PLQRV�/LPDQRZD�´7DUQ\ELQL �V YRN �GUDXJLåNR�çRG\QRµ�IUDJPHQWDL��

À .XR�GDXJLDX�EHQGUXRPHQ �GRP VLV�VDYLYDOGRV�LQVWLWXFLM �LU� VWDLJ �YHLNOD��WXR�EXV�GDXJLDX�VNDLGUXPR�SD LRMH�

VDYLYDOG\E MH��-HLJX�NLHNYLHQDV�DNW\YLDX�GDO\YDXW �EHQGUXRPHQ V�J\YHQLPH��WDL�MLV�E W � GRPHVQLV���

�*UDçLQD�*ULJRQLHQ ��(OHNWU Q �Å çXRO\QR´�JLPQD]LMRV�PRN\WRMD��

/HQN �/LHWXYL EHQGUDGDUELDYLPDV�
�

3URMHNWR� GDO\YLDL� ²� OHQNDL� LU� OLHWXYLDL�� WXU MR� SURJ VXVLWLNWL� ����� PHW UXGHQ � /LHWXYRV�
VDYLYDOG\EL DWVWRYDL��PRN\WRMDL� LU�PRNLQLDL�DWY\NR� /HQNLM VSDOLR�P QHV � /HQN LU� OLHWXYL NRPDQGRV�
NDUWX� GDO\YDYR� VHPLQDUXRVH� LU� NRQIHUHQFLMRMH� Å-DXQLPDV� VNDLGULRMH� /HQNLMRMH´�� NXUL EXYR� SDNYLHVWL�
/HQNLMRV� 5HVSXEOLNRV� 9LGDXV� UHLNDO PLQLVWHULMRV�� QHY\ULDXV\ELQL RUJDQL]DFLM � LQLFLDW\YLQL JUXSL LU�
EHQGUXRPHQL DWVWRYDL� ²� YLVL�� NDP� U SL� NRYRV� VX� NRUXSFLMD� LU� YLHåRMR� J\YHQLPR� VNDLGUXPR� WHPD��
.RQIHUHQFLMRV� PHWX� SDVNDLW �$QWLNRUXSFLQLV� XJG\PDV� YDLULRVH� SDVDXOLR� åDO\VH�� VNDLW DQWLNRUXSFLMRV�
HNVSHUW Lå� 'LGçLRVLRV� %ULWDQLMRV� (OOLH� .HHQ���3URMHNWR� GDO\YLDL� GDO\YDYR� LåNLOPLQJDPH� SUL PLPH� -$9�
DPEDVDGRMH� /HQNLMRMH�� NXUL� \UD� YLHQD� Lå� SURMHNWR� U P M � /LHWXYL JUXS ODQN VL� SURMHNWH�
GDO\YDXMDQ LRVH�OHQN PRN\NORVH��

�
À -DXQLPDV�� NXULV� WXUL� SURJ � VLMXQJWL� � YLHWLQ V� EHQGUXRPHQ V� YHLNO �� DWHLW\MH� � V PRQLQJDL� LU� QRULDL� GDO\YDXV�

VXDXJXVL M �J\YHQLPH��NXU�UHLN V�SDWLHPV�SULLPWL�VSUHQGLPXV���

�(OOLH�.HHQ��

À 7DL�PDQR�SLUPD�LOJD�LåY\ND� �XçVLHQ ��WRG O�SUDGçLRMH�EXYR�QHMDXNX��WD LDX�JUHLWDL�VXVLEL LXOLDYRPH��SDMXWRPH�

SDUWQHUL � åLOXP � LU�QXRåLUGXP ��$WVNLUDL� GLUER� VXDXJXVL M � LU� MDXQLPR�JUXS V�� GRPX�EXYR� WDL�� NDG� YDGRYDL��

GLUEDQW\V�VX�PRNLQLDLV��VWHQJ VL�SDULQNWL�WRNLXV�XçVL PLPXV�LU�çDLGLPXV��NDG�PHV�JUHL LDX�VXVLGUDXJDXWXP PH���

�$JQ �5XSNXW ��0DçHLNL �Å9HQWRV´�YLGXULQ V�PRN\NORV���NO��PRNLQ ��

�

� � � � �
� � � � �

/HQN JUXS JUXRGçLR�P QHV ODQN VL�/LHWXYRMH��SURMHNWH�GDO\YDXMDQ LRVH�(OHNWU Q LU�$Q\Nå L
PRN\NORVH� EHL� VDYLYDOG\E VH�� /HQN LU� OLHWXYL NRPDQGRV� 9LOQLXMH� GDO\YDYR� EDLJLDPRMRMH� SURMHNWR�
NRQIHUHQFLMRMH�� 3URMHNWR� NRRUGLQDWRULDL� Lå� /HQNLMRV� LU� /LHWXYRV� WXU MR� SURJ SULVWDW\WL� SURMHNWR�
J\YHQGLQLPR�UH]XOWDWXV��WUXPSDL�SDVLVDN LU�VDYLYDOG\EL DWVWRYDL��3URMHNWR�NRPDQGRV�GDO\YDYR�DSVNULWR�
VWDOR� GLVNXVLMRVH� WRNLRPLV� WHPRPLV�� Å,QIRUPDYLPDV� DSLH� VSUHQGLP SUL PLP SLOLH LDPV� VYDUELDLV�
NODXVLPDLV� VHQL QLM LU� VDYLYDOG\EL O\JPHQ\MH´�� Å%HQGUDGDUELDYLPR� PRGHOLDL� SULLPDQW� VYDUELXV�
SLOLH LDPV� VSUHQGLPXV�VDYLYDOGRV� O\JPHQ\MH´��.DGD�SDVLWLNLPD�YDOVW\E V SULLPDPDLV�VSUHQGLPDLV"´��Å$U�



YLVXRPHQ V LQIRUPDYLPR� SULHPRQ V SDNDQNDPDL� DWVWRYDXMD� YLVXRPHQ � UHLNDODXMDQW� YDOGçLRV� YHLNORV�
VNDLGUXPR� LU� DWVNDLWRP\E V"´�� .RQIHUHQFLMRV� PHWX� SDVNDLW �$U� WDL� JHQXRVH"� 6 çLQLQJXPR� XJG\PDV��
VNDLW DQWLNRUXSFLMRV�HNVSHUWDV�Lå�'LGçLRVLRV�%ULWDQLMRV�SURI��5REHUW�$ODQ�'RLJ����
� /HQNLMRV� LU�/LHWXYRV�� åDOL � NXULRV�WXUL�SDQDå LVWRULQ SDYHOG LU�SDWLULD�SDQDåLDV�YLVXRPHQLQHV�
SUREOHPDV�� EHQGUDGDUELDYLPDV� OHLGR� VXNDXSWL� YHUWLQJRV� SDWLUWLHV�� /HQNDL� LU� OLHWXYLDL� NDUWX� VYDUVW �
NXULXRV� � SULVWDW\WXV� VXPDQ\PXV� DU� SDVLHNLPXV� UHLN W SOD LDX� SDYLHåLQWL�� 3DçLQWLQLDL� YL]LWDL� OHLGR�
GDO\YLDPV� SDçLQWL� OLHWXYLåN LU� OHQNLåN PRN\NO UHDO\E � $WVLUDGR� SURJD� XçPHJ]WL� QDXMXV� NRQWDNWXV��
NXULH��WLNLP V��SDVLWDUQDXV�QDXM EHQGU OHQN �OLHWXYL SURMHNW J\YHQGLQLPXL�����
�

3URMHNWR�UH]XOWDWDL�
�

6XSDçLQGLQLPDV� VX� YLHå M LQVWLWXFLM YHLNOD� LU� JHE MLPR� QDXGRWLV� VRFLDOLQ V NRQWURO V
PHFKDQL]PDLV� XJG\PDV� SDG V MDXQXROLDPV� SDVLUXRåWL� DNW\YLDP� YLVXRPHQLQLDP� J\YHQLPXL�� 3URMHNWDV�
VXWHLN PRNVOHLYLDPV� JDOLP\E VXNDXSWL� QDXMRV� SDWLUWLHV� LU� J\WL� EHQGUDGDUELDYLPR�� SURMHNW
RUJDQL]DYLPR�� YDOG\PR� LU� YHUWLQLPR� J GçL � -DXQ çPRQL WUDXNLPDV� YLVXRPHQLQLR� J\YHQLPR�
VNDLGUXPR�YHLNO SDG V YHLNWL�SLOLHWLQ SDV\YXP LU�DEHMLQJXP � -DXQXROLDL� VLWLNLQV��NDG�MLH�JDOL�SDNHLVWL�
VLWXDFLM DNW\YLDL� GDO\YDXGDPL� YLVXRPHQLQLDPH� J\YHQLPH� LU� SULLPGDPL� VDYDUDQNLåNXV� VSUHQGLPXV���
3URMHNWH� GDO\YDY YLHWRV� YDOGçLRV� DWVWRYDL�� PRN\WRMDL� LU� PRNVOHLYLDL� EXV� DWVDNLQJL� Xç� SURMHNWR� YHLNORV�
W V � 7LNLPDVL�� NDG� YLHWRV� YDOGçLD� EXV� VXLQWHUHVXRWD�GLHJWL� SURMHNWR� PHWX� VXNXUWXV� PHWRGXV� VDYR�
YHLNORMH��NLWRVH�LQVWLWXFLMRVH�EHL�PRN\NORVH���
� 7LNLPDVL�� NDG� LåDXJV� QH� WLN� SURMHNWH� GDO\YDYXVL MDXQ çPRQL � EHW� LU� YLHWRV� EHQGUXRPHQ V
V PRQLQJXPDV��æPRQ V JUHL LDX�SDVWHE V SUREOHPDV�LU�EXV�ODELDX�VXLQWHUHVXRWL�MDV�VSU VWL����
� 3URMHNWR�PHWX�SDUHQJWL�YLHå M LQVWLWXFLM YHLNORV�VNDLGUXPR�PRQLWRULQJR�PRGHOLDL� LU�PHWRGDL��
NDLS�SDUHQJWL� MDXQLP QDXGRWLV� YLHå M LQVWLWXFLM YHLNORV� NRQWURO V PHFKDQL]PDLV�� JDO V E WL� WDLNRPL�
NLWRVH�/HQNLMRV�LU�/LHWXYRV�VDYLYDOG\E VH���
�
À 0RNLQLDL�� NXULH� GDEDU� V GL� PRN\NORV� VXROH�� SR� NHOLROLNRV� PHW � WDSV� SROLWLNDLV�� YHUVOLQLQNDLV�� YDOVW\E V�

WDUQDXWRMDLV��SDUHLJ QDLV��LU�ODEDL�VYDUEX��NRNLH�MLH�EXV��0DQDX��NDG�PRNLQLDL��GDO\YDXMDQW\V�WRNLDPH�SURMHNWH��

LU�WROLDX�VDN\V�NRUXSFLMDL��QH���MLH�LU�WROLDX�EXV�Xç�VNDLGUXP ��

�5LWD�äNXGLHQ ��3DQHY çLR�677�VN\ULDXV�DWVWRY ��

�

�
�

� �
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� �
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9LHåRML� VWDLJD� �äLXRODLNLQL GLGDNWLN FHQWUDV�� ²� WDL� WDUSXQLYHUVLWHWLQLV� FHQWUDV�� QHIRUPDOLRMR�
VXDXJXVL M åYLHWLPR� LQVWLWXFLMD�� NXUWD� ����� P�� $WYLURV� /LHWXYRV� IRQGR� LU� 9LOQLDXV� SHGDJRJLQLR�
XQLYHUVLWHWR� LQLFLDW\YD�� 3DJULQGLQ V FHQWUR� YHLNORV� NU\SW\V�� SHGDJRJ LU� NLW VXDXJXVL M JUXSL
SURIHVLQLV�WREXOLQLPDV��SURIHVLQLR�WREXOLQLPRVL�SURJUDP N ULPDV�LU�VNODLGD�XJG\PR�LQVWLWXFLMRVH�EHL�
UHJLRQLQLXRVH� åYLHWLPR� FHQWUXRVH�� ODLVYDL� SDVLUHQNDP NXUV RUJDQL]DYLPDV� DXNåW M PRN\NO
VWXGHQWDPV�� XJG\PR� SURMHNW N ULPDV� LU� J\YHQGLQLPDV�� QDFLRQDOLQL LU� WDUSWDXWLQL VHPLQDU EHL�
NRQIHUHQFLM RUJDQL]DYLPDV��åYLHWLPR�LQIRUPDFLMRV�NDXSLPDV�LU�VNODLGD���
�

äYLHWLPDV�SULHå�NRUXSFLM �������������P��� PRN\WRMDL��GDO\YDY SLORWLQLDPH�SURMHNWH�� JLMR�çLQL
DSLH� DQWLNRUXSFLQ åYLHWLP LU� UHLNDOLQJ J GçL WDLNDQW� M SDPRNRVH�� 3DUHQJWD� DQWLNRUXSFLQLR�
XJG\PR�SURJUDPD�LU�PHWRGLQ V UHNRPHQGDFLMRV��NDLS�LQWHJUXRWL�M EHQGU M XJG\PR�WXULQ �

�.RUXSFLMRV�SUHYHQFLMD�åYLH LDQW��LQIRUPXRMDQW�LU�V PRQLQDQW�YLVXRPHQ � DXNåW M PRN\NO
DQWLNRUXSFLQL VWXGLM SURJUDP SDUHQJLPDV��� ���������� P�� �� VXNXUWD� LOJDODLN MDXQLPR�
DQWLNRUXSFLQL QXRVWDW XJG\PR�VLVWHPD��SDUHQJWL� LQWHJUXRWL�EHL� ODLVYDL�SDVLUHQNDPL�DQWLNRUXSFLQLR�
XJG\PR�PRGXOLDL� DXNåW M PRN\NO VWXGLM SURJUDPRPV� EHL�PHWRGLQ SULHPRQ DXNåW M PRN\NO
G VW\WRMDPV� LU� VWXGHQWDPV� ´$QWLNRUXSFLQLV� XJG\PDV� DXNåWRMRMH� PRN\NORMHµ�� $WOLNWDV� NRUXSFLMRV�
VDPSUDWRV�DXNåWRVLRVH�PRN\NORVH�VRFLRORJLQLV�W\ULPDV���
�

�$QWLNRUXSFLQL åYLHWLPR�SURJUDP WREXOLQLPDV� LU� VNODLGD��� �����P�� �� SDUHQJWD� LU� LåEDQG\WD�
SHGDJRJ NYDOLILNDFLMRV� WREXOLQLPR� SURJUDPD� �$QWLNRUXSFLQLR� XJG\PR� JDOLP\E V EHQGURMR� ODYLQLPR�
PRN\NORMH���SDUHQJWL�SURJUDPRV�OHNWRULDL�LU�SURMHNWR�LG M VNOHLG MDL�GHY\QLRVH�åDOLHV�PRN\NORVH���
�

7DUSWDXWLQLR�.0865�NRQVRUFLXPR�SURMHNWDV��äYLHWLPDV�SULHå�NRUXSFLM �������������P���
SURMHNWX� VLHNLDPD� SULVLG WL� SULH� NRUXSFLMRV� PDçLQLPR� LU� SLOLHWLQLR� V PRQLQJXPR� XJG\PR� SURMHNWR�
SDUWQHUL åDO\VH��SDVNDWLQWL�DQWLNRUXSFLQLR�XJG\PR�LQLFLDW\Y W åDOL åYLHWLPR�VLVWHPRMH��3DUHQJWRV�
NYDOLILNDFLMRV� WREXOLQLPR� DQWLNRUXSFLMRV� SURJUDPRV� EHL� SDSLOGRPD� PHGçLDJD� IRUPDOLDP� LU�
QHIRUPDOLDP� XJG\PXL�� DQJO LU� UXV NDOE LåYHUVWRV� /LHWXYRMH� SDUHQJWRV� DQWLNRUXSFLQLR� XJG\PR�
SURJUDPRV�EHQGURMR�ODYLQLPR�LU�DXNåWRVLRPV�PRN\NORPV���
�

$QWLNRUXSFLMRV�SURMHNW WLQNODSLV��� KWWS���ZZZ�YSX�OW�VGF�DQWLNRUXSFLMD�LQGH[�KWP�
�
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