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'DUER DNWXDOXPDV� *\YHQDPRVLRV YLHWRV SDVLULQNLPDV GDUR WLHVLRJLQĊ ƳWDNą PLHVWR SOơWUDL LU

PLHVWLHþLǐ J\YHQLPXL� .RPSDNWLãNDV PLHVWDV� NXULDPH J\YHQWRMDL J\YHQD DUWL GDUER YLHWǐ DU

UHLNDOLQJǐ SDVODXJǐ ± GDXJXPRV PLHVWǐ VLHNLV� QXPDW\WDV VWUDWHJLQLXRVH GRNXPHQWXRVH� %ǌWHQW WRNV

PLHVWDV VXNHOLD PDåLDXVLDL QHLJLDPǐ SDVHNPLǐ DUED LããǌNLǐ� MXGXPR LU DXWRPRELOL]DFLMRV� VYHLNDWRV�

WDUãRV� LãWHNOLǐ SDQDXGRMLPR HIHNW\YXPR� HNRQRPLQơV LU NXOWǌULQơV YHLNORV ULERWXPR� \SDþ NDOEDQW

DSLH PDåR LU YLGXWLQLR YHUVOR JDOLP\EHV� WXR WDUSX PLHVWR GULHND ± PDåR WDQNXPR HNVWHQV\YL

SULHPLHVþLǐ VWDW\ED �GDXJLDXVLD ± LQGLYLGXDOLǐ QDPǐ�� ± SULHãLQJDL� SULVLGHGD SULH ãLǐ LããǌNLǐ

DXJLPR� 9LVJL GDXJHO\MH PLHVWǐ ãDOLD WDQNHVQơV SOơWURV YLGXMH VWDWDQW GDXJLDEXþLXV� SDVWHELPD

WHQGHQFLMD�±�GLGơMDQþLRV�LQGLYLGXDOLǐ�QDPǐ�VWDW\ERV�PLHVWR�SDNUDãþLXRVH�

6XSUDQWDPD� NDG J\YHQDPRVLRV YLHWRV SDVLULQNLPXL ƳWDNą GDUR GDXJ\Eơ ƳYDLULǐ SULHåDVþLǐ ±

GDOLV \UD REMHNW\YLRV NDLS HNRQRPLQơV �EǌVWR NDLQRV� GDUER XåPRNHVWLV�� JHRJUDILQơV �GDUER YLHWD�

VRFLDOLQơ LQIUDVWUXNWǌUD� SDWRJL VXVLVLHNLPR LQIUDVWUXNWǌUD� ODLVYDODLNLR HUGYLǐ SDVLHNLDPXPDV��

NLWRV�± ODELDX VXEMHNW\YLRV NDLS VRFLRNXOWǌULQơV �VWDWXVDV� SDWLQNDQWLV UDMRQDV� NDLP\Q\VWơ� NXOWǌURV

DU SDVODXJǐ SULHLQDPXPDV�� 1HDEHMRMDPD� NDG SDVWDURVLRV SULHåDVW\V� R \SDþ Mǐ LãUDLãND SHU NXOWǌUą�

YHUW\EHV LU J\YHQLPR EǌGXV GDUR åHQNOLą ƳWDNą åPRQLǐ J\YHQVHQDL� ƳVNDLWDQW LU J\YHQDPRVLRV YLHWRV

SDVLULQNLPR NULWHULMXV� 5LQNRGDURMH LU NRPXQLNDFLMRMH YHUW\EơV LU J\YHQLPR EǌGDL \UD QDXGRMDPL

HIHNW\YLDX NRPXQLNXRWL WDP WLNULHPV VHJPHQWDPV� WLNVOLDX SDWDLN\WL Ƴ Mǐ SRUHLNLXV �DU ãLXRV

SRUHLNLXV VXNXUWL�� UDVWL WLNVOHVQHV NRPXQLNDFLQHV åLQXWHV� WRGơO ãLH UHLãNLQLDL NDUWX \UD LU SXLNXV

ƳUDQNLV�QDJULQơWL�YLVXRPHQơV�LU�MRV�JUXSLǐ��VHJPHQWǐ��DWVSLQGåLXV�DU�WHQGHQFLMDV�

9LOQLXV SDWYLUWLQWDPH SDJULQGLQLDPH WHULWRULMǐ SODQDYLPR GRNXPHQWH ± PLHVWR EHQGUDMDPH

SODQH WDLS SDW NRPXQLNXRMD VLHNƳ Y\VW\WL PLHVWR FHQWUXV �SDJULQGLQƳ PLHVWR FHQWUą LU ORNDOLXV PLHVWR

GDOLǐ FHQWUXV�� IRUPXRWL Mǐ PLãULą IXQNFLQĊ VWUXNWǌUą LU NRPSDNWLãNą XåVWDW\Pą� 3ODQH ƳWYLUWLQDPD�

NDG NHOLRQLǐ VWUXNWǌURV SRN\þLXL \UD EǌWLQL XUEDQLVWLQơV SOơWURV UHJXOLDYLPR YHLNVPDL� RULHQWXRWL Ƴ

NRPSDNWLãNą PLHVWR SOơWUą LU SULDUWLQDQW\V J\YHQWRMXV SULH GDUER YLHWRV� VRFLDOLQơV LU DSWDUQDYLPR

LQIUDVWUXNWǌURV� DNWXDOXV LU SULHPLHVþLR NODXVLPDV� WRGơO SODQH ƳWYLUWLQDPD VLHNLDP\Eơ NDUWX VX

JUHWLPRPLV 9LOQLDXV LU 7UDNǐ UDMRQǐ VDYLYDOG\EơPLV NRRUGLQXRWL PLHVWR LU DUWLPRMR SULHPLHVþLR

YHLNOą� Y\VWDQW VXVLVLHNLPR� LQåLQHULQĊ� VRFLDOLQĊ LQIUDVWUXNWǌUą� YHUVOR SOơWUą LU ƳYHUWLQWL ÄDUWLPRMR

SULHPLHVþLR³ JUHWLP\EĊ ãDOLD 9LOQLDXV PLHVWR DGPLQLVWUDFLQLǐ ULEǐ �9LOQLDXV PLHVWR VDYLYDOG\EơV

WHULWRULMRV�EHQGUDVLV�SODQDV��������

%ǌWHQW þLD LU \UD VYDUEXV NRPXQLNDFLQLV GơPXR ± NDLS PLHVWXL SDVLHNWL VDYR WLNVOǐ QH WLN SHU

SODQDYLPR ƳUDQNLXV� REMHNW\YLXV IDNWXV� WDþLDX VYDUELDXVLD WLQNDPDL LU HIHNW\YLDL NRPXQLNXRWL

PLHVWLHþLDPV� ƳYHUWLQWL Mǐ NXOWǌUą� SULVLWDLN\WL SULH YHUW\ELǐ LU NRQVWUXRWL åLQXWHV SDJDO Mǐ J\YHQLPR

EǌGXV�WDLS�GDUDQW�ƳWDNą�PLHVWLHþLǐ�SDVLULQNLPDPV�

�



'DUER SUREOHPD� 0LHVWR GULHND LU VX MD VXVLMXVLǐ LããǌNLǐ VSUHQGLPDV DWURGR SUDNWLãNDL

QHƳPDQRPDV YLHQ YDGRYDXMDQWLV QXVWDW\WRPLV SROLWLNRPLV DU SODQDLV� NDGDQJL åPRQLǐ J\YHQDPRVLRV

YLHWRV SDVLULQNLPDL SULNODXVR QXR GDXJHOLR YHLNVQLǐ� 6XSUDQWDPD� NDG DVPHQLQLDL HNRQRPLQLDL

YHLNVQLDL GDUR GLGHOĊ ƳWDNą SDVLULQNLPDPV� WDþLDX PLHVWDV þLD WXUL SHU PDåDL ƳUDQNLǐ UHJXOLDYLPXL�

7RGơO LãW\UXV VRFLDOLQLXV SDVLULQNLPR PRW\YXV� JDOLPD DLãNLDX LGHQWLILNXRWL SULHåDVWLV LU JDOLP\EHV

SXRVHOơWL PLHVWLHWLãNą J\YHQLPR EǌGą LU SHU WDL DGDSWXRWL SROLWLNDV LU NRPXQLNDFLMą� DWVDN\WL Ƴ

NODXVLPą� NDLS WLQNDPDL LU WLNVOLQJDL NRPXQLNXRWL VLHNLDQW SDVNDWLQWL YLOQLHþLXV J\YHQDPąMą YLHWą

ULQNWLV�NRPSDNWLãNDPH�PLHVWH�

'DUER WLNVODV� 5HPLDQWLV PRNVOLQơV OLWHUDWǌURV DQDOL]H� HNVSHUWǐ YHUWLQLPDLV LU DWOLNXV

9LOQLDXV UHJLRQR PLHVWR LU SULHPLHVþLR WHULWRULMǐ J\YHQWRMǐ W\ULPą� LãWLUWL Mǐ YHUW\EHV LU J\YHQLPR

EǌGXV� J\YHQDPRVLRV YLHWRV SDVLULQNLPR SULHåDVWLV LU NULWHULMXV� PLHVWR LU SULHPLHVþLR ƳYDL]GåLXV

NDLS PLHVWR EHQGUXRPHQơMH VXVLGDULXVLXV NRPXQLNDFLMRV NRGXV� QXR NXULǐ SULNODXVR VNLUWLQJǐ

PLHVWR WHULWRULMǐ YHUWLQLPDV LU SDVLULQNLPDV LU SDJDO MXRV ƳYHUWLQWL NRPXQLNDFLMRV JDOLP\EHV MLHPV

NHLVWLV�

'DUER�XåGDYLQLDL�

�� ,ãDQDOL]XRWL PLHVWǐ VWUXNWǌUą LU SOơWUą� PLHVWR LU SULHPLHVþLR VDQW\NƳ� J\YHQLPR EǌGǐ

VNLUWXPXV�

�� ,ãQDJULQơWL�PLHVWR�NXOWǌUą��NRPXQLNDFLQHV�åLQXWHV��PLHVWLHWLãNR�J\YHQLPR�EǌGR�ƳYDL]GåLXV�

�� ,ãWLUWL PLHVWH LU SULHPLHVW\MH J\YHQDQþLǐ 9LOQLDXV UHJLRQR J\YHQWRMǐ J\YHQLPR EǌGą LU

YHUW\EHV�

�� ,ãDQDOL]XRWL� NRNLǐ VHJPHQWǐ YLOQLHþLDL� SDJDO Mǐ J\YHQLPR VWLOLǐ LU EǌGą� EǌWǐ ODELDXVLDL

OLQNĊ�J\YHQWL�PLHVWH�LU�SULHPLHVW\MH��SDVLǌO\WL�NRPXQLNDFLMRV�NU\SWLV�

7\ULPR REMHNWDV ± 9LOQLDXV PLHVWR LU SULHPLHVþLR J\YHQWRMDL� Mǐ J\YHQLPR EǌGR LU YHUW\ELǐ

VNLUWXPDL�

7\ULPR QDXMXPDV LU UHLNãPLQJXPDV� 7\ULPX SLUPLDXVLD SODþLDL åLǌULPD Ƴ PLHVWR SOơWURV

LããǌNLXV� VXSUDQWDPD SDVDXOLR PLHVWǐ LU 9LOQLDXV SUREOHPDWLND Y\NVWDQW XUEDQLVWLQơV HNVSDQVLMRV LU

PDåơMDQþLR WDQNXPR SURFHVDPV� 6XSUDQWDPD� NDG VX WXR VXVLMĊ W\ULPDL DSLEHQGULQD EHQGUąVLDV

åPRQLǐ LãVDNRPDV SDVNDWDV DU WUXNGåLXV ULQNWLV J\YHQDPąMą YLHWą� WDþLDX ãLH W\ULPDL QHVLJLOLQR Ƴ

åPRQLǐ J\YHQLPR EǌGR� VWLOLDXV� NXOWǌULQHV DU YHUW\ELǐ WHPDV� SHU NXULDV EǌWǐ JDOLPD HIHNW\YLDX

NRPXQLNXRWL WLNVOLQơPV JUXSơPV� 7\ULPX VLHNLDPD DWUDVWL VNLUWXPXV LU SDQDãXPXV WDUS J\YHQLPR

YLHWRV SDVLULQNLPR LU YHUW\ELǐ VLVWHPǐ� SUDNWLãNDL ƳYHUWLQWL JDOLP\EHV NHLVWL åPRQLǐ QXRVWDWDV SHU

NRPXQLNDFLMą�LU�NXOWǌULQLXV�SRN\þLXV�
�



7\ULPR PHWRGDL� 6LHNLDQW ƳJ\YHQGLQWL GDUEH NHOLDPXV XåGDYLQLXV QDXGRMDPL WHRULQLDL LU

HPSLULQLDL�W\ULPR�PHWRGDL�

0RNVOLQơV OLWHUDWǌURV DQDOL]HL SDVLWHONWDV VLVWHPLQLV OLWHUDWǌURV DQDOL]ơV PHWRGDV ±

QDJULQơMDPD PLHVWR VWUXNWǌURV SUREOHPDWLND LU åPRQLǐ J\YHQDPRVLRV YLHWRV SDVLULQNLPR� WDLS SDW

NRPXQLNDFLMRV SULHODLGRV SHU NXOWǌULQƳ� YHUW\ELǐ LU J\YHQLPR EǌGR DVSHNWXV� VXVLHMDQW WHPDV Ƴ

YLHQWLVą�VLVWHPą�

0LHVWR LU DJORPHUDFLMRV ]RQRV J\YHQWRMǐ W\ULPXL WDLNRPDV NLHN\ELQLV PLHVWR LU SULHPLHVþLR

WHULWRULMǐ J\YHQWRMǐ W\ULPDV� NXULXR EXV VLHNLDPD LãVLDLãNLQWL SULHODLGDV LU SROLQNƳ NHLVWL J\YHQDPąMą

YLHWą� QXVWDW\WL J\YHQLPR EǌGR DVSHNWXV LU YHUW\EHV� NXULRV VYDUELRV ãLHPV SDVLULQNLPDPV� ,PWLHV

VXGDU\PR PHWRGDV ± QHULERMDPDV VDYĊV SULVN\ULPDV VX UHVSRQGHQWǐ IRUPXRMDPRV LPWLHV SRå\PLDLV

�SUDãRPD QH WLN SLOG\WL NODXVLP\Qą� EHW LU MXR GDOLQWLV�� 7\ULPR GXRPHQǐ DQDOL]ơMH WDLNRPL

VWDWLVWLQơV�DQDOL]ơV�PHWRGDL�

6LHNLDQW DSWDUWL J\YHQDPRVLRV YLHWRV SDVLULQNLPR VSHFLILNą� JDOLP\EHV NRPXQLNDFLMRMH LU

ƳSUDVPLQWL NLHN\ELQLR W\ULPR UH]XOWDWXV DWOLNWDV NRN\ELQLV HNVSHUWǐ W\ULPDV� ,PWLV IRUPXRWD

YDGRYDXMDQWLV GLGåLDXVLR LQIRUPDW\YXPR VWUDWHJLMD ± SDVLULQNWL VX DQDOL]XRMDPD WHPD GLUEDQW\V

XUEDQLVWLNRV LU YLHãǐMǐ U\ãLǐ VSHFLDOLVWDL� 1HVWUXNWǌUXRWR LQWHUYLX EǌGX VXULQNWD PHGåLDJD

DQDOL]XRMDPD�WHPLQơV�DQDOL]ơV�PHWRGX�

*LQDPDVLV WHLJLQ\V� 9LOQLDXV PLHVWR LU SULHPLHVþLR J\YHQWRMǐ J\YHQLPR EǌGDL LU YHUW\EơV

VNLULDVL� WRGơO VLHNLDQW PLHVWR VWUXNWǌURV LU J\YHQWRMǐ HOJVHQRV SRN\þLǐ UHLNLD WDLNOLDX VHJPHQWXRWǐ

NRPXQLNDFLQLǐ�åLQXþLǐ�

'DUER VWUXNWǌUD� 3LUPDMDPH� WHRULQLDPH VN\ULXMH NRQVWUXRMDPDV PLHVWR LU MR J\YHQLPR

NRPXQLNDFLMRV WHRULQLV PRGHOLV� DSLPDQWLV PLHVWR LU SULHPLHVþLR VDQW\NƳ SHU PLHVWǐ VWUXNWǌUą�

PLHVWR�LU�SULHPLHVþLR�NXOWǌUą��J\YHQLPR�EǌGą��YHUW\EHV�

(PSLULQơMH GDUER GDO\MH SHU NLHN\ELQLXV PHWRGXV DQDOL]XRMDPL GXRPHQ\V DSLH 9LOQLDXV

PLHVWR LU SULHPLHVþLR J\YHQWRMǐ DSNODXVRV UHVSRQGHQWǐ YHUW\EHV� J\YHQLPR EǌGXV� J\YHQDPRVLRV

YLHWRV SDVLULQNLPR PRW\YXV� .RN\ELQHL DQDOL]HL DQDOL]XRMDPRV HNVSHUWLQLR XUEDQLVWǐ LU

NRPXQLNDFLMRV VSHFLDOLVWǐ LQWHUYLX QDJULQơWRV WHPRV DSLH JDOLP\EơV NHLVWL J\YHQDPRVLRV YLHWRV

SDVLULQNLPR PRW\YXV SHU YHUW\EơPLV LU J\YHQLPR EǌGDLV JUƳVWą NRPXQLNDFLMą� DSWDULDPRV

NRPXQLNDFLMRV�JDOLP\EơV�LU�NRPXQLNDFLQLǐ�VHJPHQWǐ�LU�åLQXþLǐ�NRQVWUDYLPR�SULQFLSDL�

7\ULPR�UH]XOWDWDL�DSLEHQGULQDPL�SHU�PRNVOLQĊ�GLVNXVLMą��LãYDGDV�LU�UHNRPHQGDFLMDV�

'DUER�SDEDLJRMH�SDWHLNLDPL�PRNVOR�OLWHUDWǌURV�LU�NLWǐ�ãDOWLQLǐ�VąUDãDL�LU�SULHGDL�

�
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0LHVWDL� Mǐ LVWRULMD� VWUXNWǌUD� SOơWUD DU NLWL DVSHNWDL EXYR LU \UD DNWXDOL W\ULPǐ VULWLV� âLǐ

W\ULQơMLPǐ DNWXDOXPDV GDåQDL UHPLDVL WXR� NDG EDQGRPD VXSUDVWL� NDLS IXQNFLRQXRMD HUGYơV� NRNLą

ƳWDNą DU SDVHNPHV WXUL DU VXNHOLD Mǐ VWUXNWǌUD� QDJULQơMDPL HNRQRPLQLDL� VRFLDOLQLDL� DSOLQNRV

DVSHNWDL� 6YDUEXV PLHVWǐ J\YDYLPR DVSHNWDV ± LU SDW\V åPRQơV� Mǐ SRUHLNLDL �J\YHQWL� EHQGUDXWL�

VXVLVLHNWL LU SDQDãLDL�� NXOWǌULQLDL DVSHNWDL� .RPXQLNDFLQLV DVSHNWDV PDWRPDV PLHVWR MXGXPR

VUDXWXRVH� YHUW\EơV JDOL EǌWL DQDOL]XRMDPRV NDLS NRPXQLNDFLQLV NRQWHNVWDV� J\YHQLPR EǌGDV ± NDLS

åLQXWơ DSLH PLHVWą� âLXR WDUSGLVFLSOLQLQLX W\ULPX VLHNLDPD LãQDJULQơWL NRPXQLNDFLMą LU VDQW\NƳ WDUS

PLHVWR HUGYơV �VWUXNWǌULãNDL YHUWLQDQW NDUWX VX SULHPLHVþLX� LU MR NXOWǌURV �YHUWLQDQW SHU YHUW\EHV LU

J\YHQLPR�EǌGXV��

0RNVOR�OLWHUDWǌURV�DSåYDOJRV�W\ULQơMLPR�VULWLV�LU�DSLPWLV�LOLXVWUXRWD�VFKHPD����SDY���

��SDY�0RNVOR�OLWHUDWǌURV�DQDOL]ơV�åHPơODSLV��QDJULQơMDPǐ GLVFLSOLQǐ�VDQW\NLV

NRPXQLNDFLMRV�NRQWHNVWH��6XGDU\WDV�DXWRULDXV�

7\ULPH UHPLDPDVL 'DYLGR %HUOR ������ NRPXQLNDFLMRV PRGHOLX� WDLS SDW SULWDLNRPDV

JUƳåWDPRMR U\ãLR SULQFLSDV ± WDLS WLHN PLHVWDV� WLHN LQGLYLGDV JDOL EǌWL LU ãDOWLQLV� LU JDYơMDV�

SULNODXVRPDL�QXR�QDJULQơMDPR�NRQWHNVWR�DU�SRåLǌULR�WDãNR�

%HUOR PRGHOLV SDJUƳVWDV NHWXULDLV NRPXQLNDFLMRV HOHPHQWDLV� VLXQWơMX� åLQXWH� NDQDOX LU

JDYơMX� SDJDO ãƳ PRGHOƳ� NRPXQLNDFLMD \UD SUDQHãLPR �åLQXWơV� NRGR� VLXQWLPDV DU SHUGDYLPDV� 3DJDO

ãƳ PRGHOƳ� åLQXWơV SUDVPơ \UD QH WLHN VLXQþLDPRMH åLQXWơMH� NLHN ML \UD DVPHQLQơ VLXQWơMXL LU JDYơMXL�

�



.DUWX SDå\PLPD� NDG SUDVPơV \UD GLQDPLãNRV� MRV NHLþLDVL NHLþLDQWLV SDWLUþLDL� MRPV ƳWDNą GDUR WRNLH

YHLNVQLDL NDLS ƳJǌGåLDL� SRåLǌULDL� åLQLRV� VRFLDOLQơV VLVWHPRV� NXOWǌURV� 7\ULPR ODXNR LU MR

SULWDLN\PDV PRGHOLXL SDYDL]GXRWDV � SDY� ± VXSUDQWDQW� NDG NRPXQLNDFLMD Y\NGRPD DELHP NU\SWLPLV

WLHN�PLHVWR�LQGLYLGXL��J\YHQWRMXL���WLHN�LQGLYLGR��J\YHQWRMR��±�PLHVWXL�SHU�VNLUWLQJDV�åLQXWHV�

��SDY� 7\ULPR�ODXNR�DSLEUơåLPDV�UHPLDQWLV�%HUOR�NRPXQLNDFLMRV PRGHOLX��6XGDU\WDV

DXWRULDXV�SDJDO�%HUOą�

�����0LHVWR�VWUXNWǌUD��SOơWUD�LU�NRPXQLNDFLMD

,VWRULãNDL PLHVWDL NǌUơVL� WLNVOLDX ± åPRQơV NUDXVWơVL Ƴ PLHVWXV DU WDQNHVQHV J\YHQYLHWHV GơO

HNRQRPLQLǐ SDVNDWǐ� NDG OHQJYLDX GDOLQWǐVL LãWHNOLDLV �WXUơWǐ SDWRJHVQĊ SULHLJą SULH SUHNLǐ DU

SDVODXJǐ�� WDXS\Wǐ ODLNą� PDåLQWǐ WUDQVSRUWR VąQDXGDV� Ä0LHVWDL NǌUơVL LU NDLS NXOWǌULQLDL LU PRNVOR

FHQWUDL� VXGDUDQW\V JDOLP\EĊ NHLVWLV LGơMRPLV� WDLS SDW FLYLOL]DFLMǐ åLGLQLDLV ± FLYLOL]DFLMǐ LVWRULMD

SUDNWLãNDL \UD SDVDNRMDPD SHU PLHVWǐ LVWRULMą ± QXR 6HQRYơV $UWLPǐMǐ 5\Wǐ LNL $QWLNLQơV *UDLNLMRV

LU 5RPRV� 9LGXUDPåLǐ LU 1DXMǐMǐ ODLNǐ (XURSRV³ �5HGILHOG 	 6LQJHU� ������ ,U ãLDLV ODLNDLV� GLGåLRML

GDXJXPD LQRYDFLMǐ VXNXULDPD DJORPHUDFLMRVH� NRQFHQWUXRWXRVH NODVWHULXRVH� GDXJXPD QDXMǐ

SURGXNWǐ LU LQRYDFLMǐ VXNXULDPD PHWURSROLQơVH ]RQRVH� SDY\]GåLXL� -$9 DSLH SXVơ LQRYDFLMǐ JLPơ

NHWXULRVH PHWURSROLQơVH YLHWRYơVH ± 1LXMRUNH� /RV $QGåHOH� %RVWRQH LU 6DQ )UDQVLVNH �&DUOLQR 	

.HUU� ����� )HOGPDQQ 	 $XGUHWVFK� ������ Ä*OREDOL]DFLMRV VąO\JRPLV NLHNYLHQDV PLHVWDV ƳYDLULRPLV

IRUPRPLV VLHNLD EǌWL åLQRPDV� JLUGLPDV� PDWRPDV LU SDVLHNLDPDV³ �-XãNHYLþLXV� ������ 7DL \SDþ

DNWXDOX NDOEDQW DSLH NǌU\ELQĊ YLVXRPHQĊ LU SULHODLGDV MDL SOơWRWLV� VXSUDQWDQW� NDG PLHVWLHWLãNXPDV

VX�VDYR�LQIUDVWUXNWǌUD�LU�JDOLP\EơPLV�\UD�YLHQDV�Lã�VYDUELǐ�DVSHNWǐ�MRV�J\YDYLPXL�

�



Ä1HSDLVDQW WR� NDG GDXJXPD PǌVǐ J\YHQD PLHVWXRVH� YLV GDU \UD PDåDL VXWDULPR� NDLS PHV

DSLEUơåLDPH PLHVWR VąYRNą� *DOEǌW YLHQLQWHOLV WLNUDV VXWDULPDV XUEDQLVWLQLXRVH W\ULPXRVH \UD WDL�

NDG PLHVWDL \UD VXGơWLQJL� QXRODW EHVLNHLþLDQW\V LU VXQNLDL VXSUDQWDPL³ �+XEEDUG� ������ 0LHVWDL�

NRQFHSWXDOLDL� \UD WDQNL åPRQLǐ LU YHUVOǐ DJORPHUDFLMD� 0LHVWǐ SULYDOXPDL SDSUDVWDL SDVLUHLãNLD SHU

PDåHVQLXV SUHNLǐ� åPRQLǐ LU LGơMǐ WUDQVSRUWDYLPR NDãWXV� ,VWRULãNDL� J\YHQLPR PLHVWH QHLJLDPRV

SDVHNPơV VXGDUơ VYHLNDWRV NDãWXV� WDUãą� VSǌVWLV� QXVLNDOVWDPXPą LU VRFLDOLQHV SUREOHPDV� 1RUV

WHFKQRORJLQơ SDåDQJD HOLPLQDYR VYHLNDWRV LU WDUãRV VNLUWXPXV WDUS PLHVWǐ LU NLWǐ J\YHQYLHþLǐ� WDþLDX

LOJHVQLV NHOLDYLPR ODLNDV PLHVWXRVH YLV GDU YDLGLQD VYDUEǐ YDLGPHQƳ �*ODHVHU� ������ -XGXPR

GơPXR þLD LWLQ VYDUEXV ± PLHVWDL J\YHQWRMDPV NRPXQLNXRMD SHU VWUXNWǌUą LU SOơWURV YDOG\Pą�

PLHVWLHþLDL PLHVWXL NRPXQLNXRMD NHOLRQLǐ VWUXNWǌUą� 'DU\WLQD SULHODLGD� NDG LOJHVQLV NHOLRQLǐ ODLNDV

VąO\JRMDPDV WLHN GLGPLHVþLǐ LããǌNLǐ� WLHN PLHVWǐ SOơWURV SDVHNPLǐ �VWUXNWǌURV� LU SDVLUHLãNLD SHU

VNLUWLQJXV�J\YHQLPR�EǌGXV�

äYHOJLDQW Lã LVWRULQơV PLHVWǐ UDLGRV SR]LFLMRV� VSDUWHVQơ XUEDQL]DFLMD ± SRSXOLDFLMRV SRN\WLV

Lã NDLPR YLHWRYơV Ƴ PLHVWXV� \UD SDNDQNDPDL QDXMD WHQGHQFLMD� 7DLJL JDOLPD WHLJWL� NDG PLHVWX

ODLN\WLQDV J\YHQYLHWơV EUDQGXRO\V� NXULRMH GLGåLRML GDOLV J\YHQWRMǐ QHGLUED åHPơV ǌN\MH �-RKQVWRQ�

������ 2NVIRUGR JHRJUDILMRV åRG\QDV XUEDQL]DFLMą DSLEUơåLD NDLS åPRQLǐ� J\YHQDQþLǐ PLHVWXRVH

�PLHVWR WLSR J\YHQYLHWơVH� DXJLPą� WDLS SDW VX WXR VXVLMXVLDV HNRQRPLQHV� VRFLDOLQHV LU NXOWǌULQHV

WUDQVIRUPDFLMDV �&DVWUHH HW DO�� ������ 6NDLþLXRMDPD� NDG ;,; D� SUDGåLRMH YRV ��� SURF� J\YHQWRMǐ

J\YHQR XUEDQL]XRWRVH WHULWRULMRVH� GDU ;; D� SUDGåLRMH ± YRV ����� SURF� �.OHLQ HW DO�� ������

âLDQGLHQ XUEDQL]XRWRVH WHULWRULMRVH J\YHQD DSLH � PLOLMDUGDL åPRQLǐ DUED GDXJLDX NDLS SXVơ SDVDXOLR

SRSXOLDFLMRV� (XURSRV .RPLVLMD VNHOELD� NDG (XURSRMH �� SURF� J\YHQD XUEDQL]XRWRVH WHULWRULMRVH

�3HVDUHVL HW DO� ������ WDþLDX ãLV VNDLþLXV \UD VXODXNĊV NULWLNRV NDLS åHQNOLDL SHU DXNãWDV� 9LVJL�

-XQJWLQơV 7DXWRV SURJQR]XRMD� NDG XUEDQL]XRWRVH WHULWRULMRVH ���� PHWDLV J\YHQV EHYHLN GYLJXEDL

GDXJLDX J\YHQWRMǐ ± � POUG�� NDV VXGDU\V DSLH �� SURF� YLVRV SRSXOLDFLMRV �5LWFKLH 	 5RVHU� ������

âLRV WHQGHQFLMRV QHDSOHQNV LU /LHWXYRV LU 9LOQLDXV� WDG ODEDL VYDUEXV DVSHNWDV DUWLPLDXVLDLV

GHãLPWPHþLDLV ± NXR WYDUHVQơ PLHVWR SOơWUD� NXUL VXNHOWǐ PDåLDXVLDL QHLJLDPǐ SDVHNPLǐ DSOLQNDL LU

YLVXRPHQHL�

Ä0LHVWDL� \SDþ GLGLHML� \UD VYDUEǌV ãDOLHV DSJ\YHQGLQLPR VLVWHPRV HOHPHQWDL� SDJULQGLQLDL

VRFLDOLQơV� NXOWǌULQơV LU HNRQRPLQơV UDLGRV FHQWUDL� WRGơO Mǐ VWUXNWǌULQơV WUDQVIRUPDFLMRV DWVSLQGL

HVPLQHV XUEDQLVWLQơV UDLGRV SUREOHPDV LU DWHLWLHV LããǌNLXV³ �&LUWDXWDV� ������ 0LHVWDL SHU VDYR

VWUXNWǌUDV LU GHWDOHV �SDY\]GåLXL QRUPDV� SODQDYLPR UHLNDODYLPXV� PDGDV�� DWVSLQGL åPRQLǐ LGơMǐ LU

NǌU\ERV HWDSXV� VNDLþLXRMDQþLXV ãLPWPHþLXV �-XãNHYLþLXV� ������ Ä0LHVWǐ IRUPD \UD HYROLXFLQLR

SURFHVR UH]XOWDWDV� VąO\JRWDV QH WLN ƳYDLULǐ VRFLDOLQơV LU HNRQRPLQơV UDLGRV YHLNVQLǐ� EHW LU WLNVOLQJR

XUEDQLVWLQơV VWUXNWǌURV IRUPDYLPR SULQFLSǐ WDLN\PR³ �&LUWDXWDV� ������ 6YDUEX LU WDL� NDG PLHVWǐ

VWUXNWǌURV DU Mǐ IL]LQơV LãUDLãNRV WDLS SDW NRPXQLNXRMD VNLUWLQJDV åLQXWHV DSLH ƳYDLULDV LQWHUHVǐ

�



JUXSHV� SUREOHPLQLXV PLHVWR NRQWHNVWXV� LVWRULQLXV PRPHQWXV� NROHNW\YLQHV VRFLDOLQHV YHLNODV�

SULHãLQJXV�LGHRORJLQLXV�SRåLǌULXV��GDEDUWLQLXV�SDVDXOLR�ƳY\NLXV�LU�SDQDãLDL��.ODSS��������

8UEDQLVWLNRV WHRULMD LU SUDNWLND� VXVLIRUPDYXVL ;,;�;; DPåLXMH VXODXNLD GDXJ NULWLNRV�

WDþLDX ãLDQGLHQ PLHVWR SOơWURV LããǌNLDL YLV GDU QHUHWDL EDQGRPL VSUĊVWL UHPLDQWLV DQNVWHVQơPLV

XUEDQLVWLQơPLV YL]LMRPLV� /LWHUDWǌURMH LãVNLULDPDV NRPSDNWLãNR PLHVWR PRGHOLV� NXULV� VXWDULDPD�

DWLWLQND VXEDODQVXRWRV PLHVWǐ SOơWURV NU\SWƳ� SHUVSHNW\YLX ODLN\WLQDV LU GDXJLDFHQWULV PRGHOLV�

WLQNDPDV ãLDQGLHQLǐ PLHVWǐ SHUWYDUNDL LU UHJLRQǐ SOơWURV YDOG\PXL �&LUWDXWDV� ������ 7RNƳ PRGHOƳ�

NDLS�SULHãSULHãą�PLHVWR�HNVSDQVLMDL��NRPXQLNXRMD�LU�9LOQLXV�VDYR�VWUDWHJLQLXRVH�GRNXPHQWXRVH�

0LHVWǐ HNVSDQVLMD WXUơWǐ EǌWL VXSUDQWDPD NDLS QDWǌUDOXV SURFHVDV ± SDY\]GåLXL� /LHWXYRMH�

LVWRULQLDP PLHVWXL XåVLSLOGåLXV LU VWRNRMDQW SOơWURV WHULWRULMǐ� SULHLWD SULH SRUHLNLR ÄƳVLVDYLQWL QDXMDV

WHULWRULMDV ± WDL EXYR GDURPD UHPLDQWLV VRYLHWPHþLX SULYDORPX IXQNFLQLR ]RQDYLPR SULQFLSX� WRGơO

LNL ���� P� GLGPLHVþLǐ WHULWRULMRVH EXYR VXIRUPXRWRV VSHFLDOL]XRWRV HNVSDQVLMRV NU\SW\V�

SDY\]GåLXL� 9LOQLDXV ãLDXUơV YDNDUǐ VHNWRULXV VNLUWDV J\YHQDPDMDL VWDW\EDL� ãLDXUơV U\Wǐ ± VRGǐ

EHQGULMRPV� SLHWYDNDULǐ ± SUDPRQHL� NRPXQDOLQLDP ǌNLXL³ LU SDQDãLDL �-XãNHYLþLXV� ������ 7DL EXYR

GDURPD SULWDLNDQW &ODUHQFH 3HUU\� /H &RUEXVLHU LU NLWǐ 9DNDUǐ XUEDQLVWǐ LGơMDV 6656 ± PLHVWDL

SUDGơWL SODQXRWL PLNURUDMRQDLV� NXULXRVH DWVNLUL OLQLMLQLDL SDVWDWDL DWVLWLNWLQH WYDUND XåSLOGơ HUGYĊ WDUS

NHOLǐ� NDLS DOWHUQDW\YD SUDPRQLQLR PLHVWR ÄSHULPHWUR NYDUWDOR³ VWUXNWǌUDL� 7DG J\YHQDPLHML UDMRQDL

VWDW\WL PRQRIXQNFLãNDL� PLNURUDMRQDL LãULNLXRMDPL OLQLMLQLX EǌGX SDOHL YLHQą SDJULQGLQĊ JDWYĊ

VXVLVLHNLPXL ± WXR EXYR VLHNLDPD QDPXV VWDW\WL NRQYHMHULQLX EǌGX LU UDMRQXV Y\VW\WL NRPSDNWLãNDL�

OHQJYLDX RUJDQL]XRWL YLHãąMƳ WUDQVSRUWą� VLHNWL HNRQRPLMRV� .DLS SDURGơ SUDNWLND� GơO VNLUWLQJǐ

IXQNFLMǐ DWVN\ULPR ãLV HNVSDQVLMRV WLSDV QHEXYR UDFLRQDOXV� 9LVJL� SR QHSULNODXVRP\EơV GơO ODLVYRV

ULQNRV IXQNFLQơV GLVSURSRUFLMRV VXPDåơMR� WDþLDX� SDY\]GåLXL� ���� P� FHQWULQơMH GDO\MH GDUER LU

VRFLDOLQLǐ SDVODXJǐ YLHWǐ EXYR SHQNLVNDUW GDXJLDX QHL J\YHQWRMǐ� WXR SDþLX GHãLPWDMDPH

GHãLPWPHW\MH PRQRIXQNFLQLDL UDMRQDL SDW\Uơ YLGLQLǐ SDVWDQJǐ SHUVLWYDUN\WL� \SDþ VX VPXONLRV

NRPHUFLMRV ƳVLNǌULPX GDXJLDEXþLXRVH� YơOLDX SDUGXRWXYLǐ SOơWUD� NRO JDOLDXVLDL VHNơ GLGHVQLǐ

SUHN\ERV�FHQWUǐ�HWDSDV��$[HQRYD[HQRY�HW�DO���������-XãNHYLþLXV��������

6YDUEX DNFHQWXRWL� NDG PLHVWR SOơWUD \UD NRPSOHNVLQLV LU LQWHJUXRWDV SURFHVDV� NXULDPH

GDO\YDXMD GDXJ\Eơ VXLQWHUHVXRWǐ DVPHQǐ� SHU Mą PLHVWR WHULWRULMRV XUEDQL]XRMDPRV� XåVWDWRPRV

VNLUWLQJRV SDVNLUWLHV REMHNWDLV� 0LHVWR SOơWUDL Lã HVPơV VYDUEǌV NHOL DVSHNWDL ± SDþLRV WHULWRULMRV LU

LQIUDVWUXNWǌUD �VXVLVLHNLPDV� VRFLDOLQơ LQIUDVWUXNWǌUD� LQåLQHULQơ LQIUDVWUXNWǌUD�� 3DJULQGLQLDL

GRNXPHQWDL� QXURGDQW\V 9LOQLDXV VDYLYDOG\EơV SOơWURV SULRULWHWXV LU VWUDWHJLMą \UD 9LOQLDXV PLHVWR

VDYLYDOG\EơV EHQGUDVLV SODQDV �WHULWRULMǐ SODQDYLPXL LU EHQGULHPV LQIUDVWUXNWǌURV SRUHLNLDPV� LU

GDUQDXV MXGXPR SODQDV �VXVLVLHNLPR SOơWURV VWUDWHJLMD�� SDWYLUWLQWL 9LOQLDXV PLHVWR VDYLYDOG\EơV

WDU\ERV� 7LHN SDJULQGLQLV VDYLYDOG\EơV WHULWRULMǐ SODQDYLPR GRNXPHQWDV ± EHQGUDVLV SODQDV� WLHN

�



VXVLVLHNLPR WLNVOXV LNL ���� PHWǐ QXPDWDQWLV GDUQDXV MXGXPR SODQDV EXYR UHQJLDPL YLHQX PHWX�

WRGơO�YLHQDV�NLWą�SDSLOGR�

9LOQLDXV EHQGURMR SODQR LU GDUQDXV MXGXPR SODQR DQDOL]ơMH LãVNLULDPD� NDG 9LOQLǐ VXGDUR Lã

HVPơV WU\V VNLUWLQJRV ]RQRV ± FHQWULQơ� YLGXULQơ LU SHULIHULQơ �NXUL DSLPD LU DJORPHUDFLQĊ ]RQą LU

GDOLQDL DSLPD 9LOQLDXV LU 7UDNǐ UDMRQǐ VDYLYDOG\ELǐ WHULWRULMDV� �� SDY��� &HQWULQĊ ]RQą VXGDUR

6HQDPLHVþLR� 1DXMDPLHVþLR LU GDOLV âQLSLãNLǐ �1DXMDVLV PLHVWR FHQWUDV�� YLGXULQĊ ± GDXJLDXVLD

VRYLHWLQơV VWDW\ERV GDXJLDEXþLǐ UDMRQDL� GDOLV SUDPRQLQLǐ ]RQǐ� SHULIHULQĊ ± GDXJLDXVLD PDåDDXNãWơV

VWDW\ERV�DU�QHXåVWDW\WRV�WHULWRULMRV�

��SDY� 9LOQLDXV�PLHVWR�]RQǐ�åHPơODSLV��9LOQLDXV�P� VDYLYDOG\EơV�EHQGUDVLV�SODQDV

5HPLDQWLV 9LOQLDXV GDUQDXV MXGXPR SODQX� ���� PHWDLV 9LOQLDXV P� VDYLYDOG\EơMH LU MRV

DJORPHUDFLQơMH ]RQRMH �NLWRVH VDYLYDOG\ELǐ WHULWRULMRVH� HVDQþLRVH DUWL PLHVWR VDYLYDOG\EơV

WHULWRULMRV� J\YHQR EHYHLN ��� WǌNVW� J\YHQWRMǐ� &HQWULQơMH LU YLGXULQơMH PLHVWR ]RQRMH �WDQNLDL

J\YHQDPD WHULWRULMD� J\YHQD PDåGDXJ WU\V NHWYLUWDGDOLDL J\YHQWRMǐ� 7DLS SDW� �� SURF� PLHVWR

J\YHQWRMǐ J\YHQD WRMH SDþLRMH� DUED ODEDL DUWL WRV WHULWRULMRV� NXULRMH NRQFHQWUXRWD �� SURF� GDUER

YLHWǐ����SDY����9LOQLDXV�PLHVWR�VDYLYDOG\EơV�GDUQDXV�MXGXPR�SODQDV��������

��



��SDY� 9LOQLDXV�J\YHQWRMǐ�LU�GDUER�YLHWǐ�SDVLVNLUVW\PDV� 9LOQLDXV�GDUQDXV�MXGXPR�SODQDV

%HQGUDMDPH SODQH SDå\PLPDV SRUHLNLV PLãULDL IXQNFLMDL LU NRPSDNWLãNDP XåVWDW\PXL�

LQWHQV\YDXV XåVWDW\PR IRUPDYLPXL ãDOLD SDJULQGLQLǐ WUDQVSRUWR NRULGRULǐ VX YLHãXRMX WUDQVSRUWX

�SULDUWLQDQW J\YHQWRMXV SULH GDUER YLHWRV� VRFLDOLQơV LU DSWDUQDYLPR LQIUDVWUXNWǌURV� SHU XUEDQLVWLQơV

SOơWURV UHJXOLDYLPR YHLNVPXV� WDLS SDW VLHNLDP\Eơ NDUWX VX JUHWLPRPLV 9LOQLDXV LU 7UDNǐ UDMRQǐ

VDYLYDOG\EơPLV NRRUGLQXRWL PLHVWR LU DUWLPRMR SULHPLHVþLR YHLNOą� Y\VWDQW VXVLVLHNLPR� LQåLQHULQĊ�

VRFLDOLQĊ LQIUDVWUXNWǌUą� YHUVOR SOơWUą LU ƳYHUWLQWL ÄDUWLPRMR SULHPLHVþLR³ JUHWLP\EĊ ãDOLD 9LOQLDXV

PLHVWR DGPLQLVWUDFLQLǐ ULEǐ �9LOQLDXV PLHVWR VDYLYDOG\EơV WHULWRULMRV EHQGUDVLV SODQDV� ������ ýLD

9LOQLXV DWLWLQND ãLXRODLNLQHV PLHVWǐ SOơWURV WHQGHQFLMDV PLHVWR Y\VW\Pą UHPWL VXEDODQVXRWX

NRPSDNWLãNR�PLHVWR�PRGHOLX��VX�GDXJLDFHQWULR�PRGHOLR�EUXRåDLV�

7RNV UHJXOLDYLPDV DNWXDOXV LU QRULPDP NHOLRQLǐ VWUXNWǌURV SRN\þLXL� NXULV QXPDW\WDV QH WLN

EHQGUDMDPH SODQH� EHW LU ���� PHWDLV PLHVWR WDU\ERV SDWYLUWLQWDPH 9LOQLDXV GDUQDXV MXGXPR SODQH�

SHU NXUƳ 9LOQLDXV NRPXQLNXRMDPDV VLHNLV ± SDVLHNWL EDODQVą WDUS VNLUWLQJǐ NHOLDYLPR EǌGǐ� WDP NDG

NHOLRQơV�WDSWǐ�JUHLWHVQơPLV�LU�SDWRJHVQơPLV�

'DUQDXV MXGXPR SODQX NRPXQLNXRMDPDV WLNVODV ± PLHVWą LU MXGơMLPą SODQXRWL åPRQơPV�

NHOLRQHV SDGDU\WL NRN\ELãNHVQHV� WUXPSHVQHV LU PDORQHVQHV� Ä'RNXPHQWH QXPDW\WRV SULHPRQơV

SULVLGơV SULH DSOLQNRV KXPDQL]DYLPR� SULWDLN\PR YLVLHPV� QHSDLVDQW Mǐ VWDWXVR DU MXGơMLPR

JDOLP\ELǐ� VDXJRV LU ơMLPR SơVþLRPLV VNDWLQLPR� MXGơMLPR GYLUDþLX DU NLWRPLV EHYDULNOơPLV

WUDQVSRUWR SULHPRQơPLV SOơWUD� YLHãRMR WUDQVSRUWR NRN\EơV WROHVQLR DXJLPR� DXWRPRELOLǐ

HNRORJL]DYLPR� 9LVRV ãLRV VULW\V EXV VLVWHPLãNDL WREXOLQDPRV LNL ���� PHWǐ LU YLOQLHþLǐ ƳSURþLDL

NHLVLV SDODLSVQLXL³� ���� PHWǐ GXRPHQLPLV� 9LOQLDXV PLHVWH ��� SURF� NHOLRQLǐ DWOLHNDPD GYLUDþLX�

���� SURF� ± SơVþLRPLV� ���� SURF� ± YLHãXRMX WUDQVSRUWX� ���� SURF� ± DXWRPRELOLX� .HOLDPDV WLNVODV

��



���� PHWDPV SDNHLVWL PRGDOLQƳ SDVLVNLUVW\Pą WDLS� NDG NHOLRQLǐ GYLUDþLX EǌWǐ DWOLHNDPD � NDUWXV

GDXJLDX ���� SURF��� YLHãXRMX WUDQVSRUWX ± �� SURF�� SơVþLRPLV ± �� SURF� �DXJLPDV DWLWLQNDPDL ����

LU ���� NDUWR�� DXWRPRELOLX ± �� SURF� �PDåơMLPDV ���� NDUWR�� NLWX DXWRWUDQVSRUWX �GDOLMLPRVL

VLVWHPD� WDNVL� ± ��� SURF� �DXJLPDV ��� NDUWR�� ,ãODLN\WL SXVLDXVY\Uą 9LOQLDXV PLHVWR PRGDOLQơMH

NHOLRQLǐ VWUXNWǌURMH LU PDåLQWL YLVXRPHQơV SULNODXVRP\EĊ QXR DVPHQLQLR DXWRPRELOLR SDGơV

PDåơMDQWL NHOLRQơV WUXNPơ DOWHUQDW\YLDLV NHOLDYLPR EǌGDLV �9LOQLDXV PLHVWR VDYLYDOG\EơV GDUQDXV

MXGXPR SODQDV� ������ 7DþLDX YLHQ WLN JHUơMDQþLRV VąO\JRV DOWHUQDW\YLHPV NHOLDYLPR EǌGDPV

QHVXGDU\V GLGHVQơV NRQNXUHQFLMRV LQGLYLGXDOLDP DXWRPRELOLXL� WRGơO YLVD WDL VSUHQGåLDPD WLN

NRPSOHNVLãNDL� ULERMDPRV VąO\JRV DXWRPRELOLDPV LU JHULQDPRV VąO\JRV DOWHUQDW\YLHPV NHOLDYLPR

EǌGDPV� þLD VYDUEXV LU XUEDQLVWLQơV SOơWURV YDOG\PDV LU J\YHQLPR PLHVWH VNDWLQLPDV LU PLHVWR

GULHNRV�VWDEG\PDV��VLHNLDQW��NDG�NXR�GDXJLDX�åPRQLǐ�J\YHQWǐ�DUþLDX�VDYR�WLNVOR�YLHWRV�

6YDUEX SDPLQơWL� NDG 9LOQLXV NRPXQLNXRMD GX VYDUELXV DVSHNWXV DSLH PLHVWR VWUXNWǌUą�

3LUPD� EHQGUDMDPH SODQH QXVWDW\Wą VLHNƳ SOơWRWL NRPSDNWLãNą PLHVWą� SULRULWHWą VNLUWL Y\VWDQW PLHVWR

FHQWUXV �SDJULQGLQƳ PLHVWR FHQWUą LU ORNDOLXV PLHVWR GDOLǐ FHQWUXV�� QXVWDW\WL SULRULWHWLQHV LU

QHSULRULWHWLQHV SOơWURV WHULWRULMDV �SDVWDURMRMH GDXJXPD WHULWRULMǐ� NXULRVH QXPDW\WDV PDåHVQLV

J\YHQWRMǐ WDQNXPDV� WDL WDLS SDW WROLDX QXR FHQWULQơV GDOLHV HVDQþLRV WHULWRULMRV� MRVH LQIUDVWUXNWǌURV

ƳUHQJLPR NDãWDL WHQND WHULWRULMRV Y\VW\WRMDPV� QXVWDW\WD GLGHVQơ LQIUDVWUXNWǌURV ƳPRND �LãVN\UXV

YLHQR EXWR J\YHQDPXRVLXV QDPXV��� $QWUD� SHU VXVLVLHNLPR SUL]PĊ ± VLHNLDPXV J\YHQWRMǐ MXGXPR

SRN\þLXV��VXEDODQVXRMDQW�VXVLVLHNLPR�SDVLULQNLPXV�

$SLEHQGULQDQW JDOLPD WHLJWL� NDG PLHVWDV YLVXRPHW EXYR FLYLOL]DFLMRV LU SURJUHVR åLGLQLDLV�

NXOWǌULQLDLV FHQWUDLV� NǌU\ELQơV YLVXRPHQơV NDWDOL]DWRULDLV ± WRNLDLV LãOLHND LU LNL ãLRO� 0LHVWǐ

SOơWLPDVLV� VWUXNWǌUǐ SRN\þLDL LãOLHND DNWXDOLX NODXVLPX \SDþ GơO VSDUWơMDQþLRV XUEDQL]DFLMRV� R

JOREDOL]DFLMRV DNLYDL]GRMH PLHVWDPV VYDUEX LU Mǐ NRPXQLNDFLQơV åLQXWơV� SULWUDXNLDQW J\YHQWRMXV�

9LOQLXV DWLWLQND ãLXRODLNLQHV PLHVWǐ SOơWURV WHQGHQFLMDV WHQGHQFLMDV PLHVWR Y\VW\Pą UHPWL

VXEDODQVXRWX NRPSDNWLãNR PLHVWR PRGHOLX� VX GDXJLDFHQWULR PRGHOLR EUXRåDLV� ƳWYLUWLQWDLV QDXMDL

SDWYLUWLQWX PLHVWR EHQGUXRMX SODQX ± VLHNLDPD PLãULRV IXQNFLMRV LU LQWHQV\YDXV XåVWDW\PR

IRUPDYLPRVL ãDOLD SDJULQGLQLǐ WUDQVSRUWR NRULGRULǐ VX YLHãXRMX WUDQVSRUWX� WXR SDþLX VLHNWL NLHN

ƳPDQRPD PDåHVQơV SOơWURV Ƴ PDåR WDQNXPR WHULWRULMDV DUED SULHPLHVþLXV� NXUL ãLXR PHWX ƳJDYXVL

SDJUHLWƳ� %H WR� PLHVWDV NRPXQLNXRMD LU QRULPXV MXGXPR SDVLULQNLPǐ SRN\þLXV� NXULH WLHVLRJLDL

VXVLMĊ VX PLHVWR SOơWURV VWUDWHJLMD LU J\YHQLPX DUþLDX GDUER YLHWǐ ± GDXJLDX NHOLRQLǐ PLHVWH WXUơWǐ

Y\NWL�YLHãXRMX�WUDQVSRUWX��SơVþLRPLV��GYLUDþLX�

�������3ULHPLHVWLV�PLHVWR�UDLGRV�NRQWHNVWH

0LHVWDV ± WDL QH WLN WDQNLDL J\YHQDPD WHULWRULMD� WDþLDX LU YLVRV ãDOLD HVDQþLRV WHULWRULMRV�

PLHVWR ƳWDNRV ]RQD� DJORPHUDFLMD� WDPH WDUSH LU SULHPLHVWLV� WDG ƳVLNǌUXV LU SOHþLDQWLV PLHVWXL�

��



QHLãYHQJLDPDL Y\VWRVL WHULWRULMRV Xå MR ULEǐ� Ä.DUWDLV SULHPLHVþLǐ DWVLUDGLPą OHPGDYR J\Q\EL�QơV

PLHVWR VLHQRV� SDY\]GåLXL� URPơQǐ PLHVWDV EXYR SUDGHGDPDV NXUWL SDå\PơMXV VLHQą ± LãYHUWXV YDJą

DSOLQN�EǌVLPą�MR�WHULWRULMą³��'LMRNLHQơ��������

.DLS LU VX PLHVWR VąYRND� VXWDULPR GơO SULHPLHVþLR VąYRNRV QơUD� 9LVJL� SULHPLHVWLV LVWRULãNDL

YLVXRPHW EXYR YLVXRPHW ƳVLNǌUĊV ãDOLD PLHVWǐ� VXSUDQWDPD NDLS WHULWRULMD HVDQWL PLHVWR SDYDOGXPH

�DQJO� VXERUGLQDWH WR XUEDQ ± SDYDOGXV� SULNODXVRPDV QXR PLHVWR� �'H 9LGRYLFK ������ WDG

OLHWXYLãND�VąYRND�SDNDQNDPDL�WLNVOLDL�DSLEǌGLQD�VDQW\NƳ�VX�PLHVWX�±�SULH�PLHVWR�

3ULHPLHVþLǐ NǌULPDVLV VXVLMĊV LU VX WXR� NDG PLHVWDV DSLEUơåGDYR VDYR WHULWRULMą� WXUơGDYR

SULYLOHJLMDV� ÄWXUWLQJLDXVL MR J\YHQWRMDL WXUơ�GDYR NHOHWą YDOGǐ SURYLQFLMRMH DU åHPLǐ EHL GYDUǐ SULH

SDW PLHVWR� 7RNLRV YDOGRV� LãDXJXVLRV Ƴ GLGHVQHV J\YHQYLHWHV� NDUWDLV WDSGDYR SULHPLHVþLDLV³� Ʋ

SULHPLHVWƳ DWVLNUDXVW\GDYR DPDWLQLQNDL� NXULHPV J\YHQWL PLHVWH EXYR SHU EUDQJX GơO GLGHOơV åHPơV

NDLQRV LU PRNHVþLǐ� SDODLSVQLXL VXVLNXUGDYR J\YHQYLHWơV LU SULHPLHVþLDL� NXULH LOJDLQLXL EXYR

SULMXQJLDPL SULH PLHVWR� 7ROLPL SULHPLHVþLDL EXYR SDVLHNLDPL WLN WXUWLQJHVQHL NODVHL Lã HVPơV LNL

JHOHåLQNHOLR DWVLUDGLPR ± WXRPHW ÄYLVL (XURSRV LU âLDXUơV $PHULNRV ãDOLǐ PLHVWDL� NXULXRVH EXYR

LãY\VW\WD SUDPRQơ� DSDXJR GDXJ\EH SULHPLHVþLǐ� NXULH GULHNơVL LãLOJDL WUDQVSRUWR DãLǐ LU NXULXRVH

J\YHQR�ƳYDLULǐ�SURIHVLMǐ�YHUVOR�åPRQơV��GDUELQLQNDL�EHL�Mǐ�ãHL�PRV³��'LMRNLHQơ��������

3ULHPLHVþLǐ SOơWUą JDOLPD VXVNLUVW\WL Ƴ WULV UDLGRV HWDSXV� 3LUPDVLV ± NDL SULHãNDULR

SULHPLHVþLDL �;,; D�� Y\VWơVL NRPSDNWLãNDL� EHQGUXRPHQLǐ SDJULQGX� EXYR SDUHPWL SơVþLRMR

MXGơMLPX� LãODLNơ IXQNFLMǐ ƳYDLURYĊ� DQWUDVLV ± NDL QXR ���� LNL ���� PHWǐ� \SDþ -XQJWLQơVH

$PHULNRV 9DOVWLMRVH� SULHPLHVþLǐ SOơWUD WDSR VXVLMXVL VX DXWRPRELOL]DFLMD� QHVLVWHPLQLX Y\VW\PXVL�

PRQRIXQNFLMD LU \SDWLQJDL PDåX WDQNXPX� 3R ���� PHWǐ VWHELPDV GDEDUWLQLV SULHPLHVþLǐ SOơWURV

HWDSDV� VXVLMĊV VX SULYDþLRPLV LQYHVWLFLMRPLV� QXRVDYR EǌVWR NRQFHSFLMD� WDLS SDW YLGLQH PLJUDFLMD VX

XUEDQLVWLQơPLV�LU�GHPRJUDILQơPLV�SDVHNPơPLV�PLHVWDPV��7DFKLHYD��������

9LOQLXMH LVWRULQLDL SULHPLHVþLDL� VXVLIRUPDYĊ LNL ;,; D� YLGXULR� SDY\]GåLXL� $QWDNDOQLV�

âQLSLãNơV� äYơU\QDV� ãLDQGLHQ \UD FHQWULQơV DUED YLGXULQơV PLHVWR WHULWRULMRV GDOLV� Ä;; DPåLDXV

SUDGåLRMH 9LOQLDXV SORWDV SDGLGơMR GDXJLDX QHJX � NDUWXV� EXYR SULMXQJWL 1DXML�QLQNǐ� %HOPRQWR

SULHPLHVþLDL LU GDXJ DSOLQNLQLǐ NDLPǐ EHL YDOGǐ �9LONSơGơ� %XUELãNơV� 0DUNXþLDL� 6DSLHJLQơ�

/\JODXNLV� 9DODNXSLDL� .DOYDULMD� äLUPǌQDL� -HUX]DOơ� 7ULQDSROLV�� ,NL ���� PHWǐ SULH 9LOQLDXV

SULVLMXQJơ /D]G\QDL� 1DXMRML 9LOQLD� 3XSRMDL� 'YDUþLRQ\V� 'DU SR GHãLPWLHV PHWǐ VRVWLQHL SULNODXVơ

.DUROLQLãNLǐ� /D]G\QơOLǐ� 3DQHULǐ� %XUELãNLX� .LUWLPǐ� 'YDULãNLǐ� 9HUNLǐ� .DLUơQǐ� $QWDYL�OLǐ LU

NLWRV J\YHQYLHWơV³ �ýHVQDYLþLXV� ������ 'DOLV ãLǐ WHULWRULMǐ ãLDQGLHQ MDX \UD PLHVWR YLGXULQơV GDOLHV

EUDQGXROLDL� WDG GDU\WLQD LãYDGD� NDG LVWRULãNDL PLHVWR DXJLPDV LU SULNODXVR QXR MR SULHPLHVþLǐ� NXULH

HVDQW�SRUHLNLXL��JDOL�WDSWL�WDQNLDX�XåVWDW\WRPLV�WHULWRULMRPLV�

âLXRODLNLQLDL SULHPLHVþLDL SLUPLDXVLD NǌUơVL NDLS DOWHUQDW\YD WDQNLDL DSJ\YHQGLQWLHPV�

QHãYDULHPV� QHVYHLNLHPV LU QHVDXJLHPV LQGXVWULQLDPV PLHVWDPV� 7LNơWLQD� NDG SUDGåLRMH

��



SULHPLHVþLDL EXYR QDXMR J\YHQLPR EǌGR VLPEROLX LU LãUDLãND� VXVLMXVLD VX OHQJYHVQLX J\YHQLPX�

PDåLDX UǌSHVþLǐ LU SDVWDQJǐ EHL GLGHVQH ODLVYH� JHUHVQH VYHLNDWD LU HVWHWLãNHVQH DSOLQND� Ä9ơOLDX

JUDåL PLHVWR�VRGR LGơMD PXWDYR LU WDSR SULHPLHVþLDLV� Lã NXULǐ åPRQơV Y\NGDYR GLUEWL Ƴ GLGHOLXV

PLHVWXV� ,ãDXJĊV åPRQLǐ PRELOXPDV SDVNDWLQR QDXMǐ VXVLVLHNLPR SULHPRQLǐ DWVLUDGLPą� SDGLGLQR

GLGHOLǐ PLHVWǐ LãVN\GLPą� ;; D� DQWURMH SXVơMH SODQLQJD XUEDQLVWLQơ GHFHQWUDOL]DFLMD YLUWR SOơWURV

HNVSDQVLMD Ƴ NDLPR YLHWRYHV³� 9DNDUǐ (XURSRMH SULHPLHVþLDL VSDUþLDL SUDGơMR NXUWLV SR $QWURMR

SDVDXOLQLR NDUR� NDL SUDGơMR DXJWL J\YHQWRMǐ VNDLþLXV� /LHWXYRMH VXEXUEDQL]DFLMRV WHQGHQFLMDV OơPơ

ƳYDLUǌV VRFLRNXOWǌULQLDL YHLNVQLDL� WRNLH NDLS åPRQLǐ YHUW\EơV� SOơWURV SODQDYLPR LU YDOG\PR NXOWǌUD�

LVWRULQLV NRQWHNVWDV� JOREDOL]DFLMD� NRPHUFLQLDL DVSHNWDL� 3DPLQơWLQD� NDG ULQNRV VąO\JRV� DWơMXVLRV

SR 1HSULNODXVRP\EơV DWJDYLPR� QHSDNHLWơ åPRQLǐ QRVWDOJLMRV NDLPXL �YRV SULHã ãLPWPHWƳ GX

WUHþGDOLDL J\YHQWRMǐ J\YHQR NDLPH� GDEDU WRNLǐ ± PDåLDX QHL WUHþGDOLV� LU ÄQDPDV VX VRGX GDU LãOLHND

URPDQWLãNDV�GDXJHOLR�PLHVWLHþLǐ�LGHDODV³��%DUGDXVNLHQơ�	�3DNDOQLV��������

âLDQGLHQ VXEXUEDQL]DFLMD DUED SULHPLHVþLǐ SOơWUD GDåQLDXVLDL VXSUDQWDPD NDLS XåVWDW\WRV

DSOLQNRV SOơWUD Xå VHQLDL HJ]LVWXRMDQþLǐ PLHVWR EUDQGXROLǐ ULEǐ� \SDþ QXR ;; DPåLDXV YLGXULR

SDVLWXULQþLRVH ãDO\VH LãSOLWXV DXWRPRELOLǐ QXRVDY\EHL �&DVWUHH HW DO�� ������ 9LVJL� GDOLV DXWRULǐ

VXWLQND� NDG ãLDQGLHQ QHEơUD SUDVPơV VNLUVW\PXL WDUS PLHVWR� SULHPLHVþLR LU NDLPR WHULWRULMǐ ±

SDVLNHLWXV VRFLDOLQLDPV� HNRQRPLQLDPV LU NXOWǌULQLDPV NRQWHNVWDPV� WDLS SDW PLHVWǐ Y\VW\PąVL

ODLNDQW LQWHJUDOLX SURFHVX �(OOLQ� ����� +XEEDUG� ����� 'H 9LGRYLFK� ������ ÄâLXRODLNLQLǐ PLHVWǐ

UDLGD WDPSD YLV ODELDX NRPSOHNVLãND� WRGơO ãLR SURFHVR WHRULQLV SDåLQLPDV LU N\ODQþLǐ LããǌNLǐ

SUDNWLQLV VSUHQGLPDV SHUåHQJLD WUDGLFLQHV DUFKLWHNWǌURV LU XUEDQLVWLNRV PRNVOǐ ULEDV� 'DXJHOLX

DWYHMX XUEDQL]DFLMD� NDLS FLNOLQLV PLHVWǐ LU Mǐ VLVWHPǐ UDLGRV SURFHVDV� WDPSD GDXJLDNU\SþLX³

�&LUWDXWDV��������

Ä0LHVWǐ LãRULQơV LU YLGLQơV VWUXNWǌURV WUDQVIRUPDFLMDV OHPLD ƳYDLUǌV WHFKQLQLDL �WUDQVSRUWR

WHFKQRORJLMǐ UDLGD�� HNRQRPLQLDL �QHNLOQRMDPRMR WXUWR ULQNRV GơVQLDL� LU VRFLDOLQLDL �LQGLYLGǐ LU Mǐ

JUXSLǐ HOJVHQRV GơVQLQJXPDL� YHLNVQLDL� NHLþLDQW\V åHPơV QDXGRMLPR \SDWXPXV LU VXVLVLHNLPR

JDOLP\EHV PLHVWXRVH LU DSOLQN MXRV� 1RUV PLHVWǐ LãRULQơ SOơWUD VLHMDPD VX DXJDQþLX J\YHQWRMǐ

VNDLþLXPL� SDVWDUDLVLDLV GHãLPWPHþLDLV EHQGUDV XUEDQL]XRWǐ UHJLRQǐ DSJ\YHQGLQLPR WDQNXPDV

PDåơMD GDXJHO\MH SDVDXOLR YLHWǐ³ �&LUWDXWDV� ������ 7DQNXPDV \SDþ VXPDåơMR SDGLGơMXV J\YHQLPR

DWVWXPDPV QXR PLHVWR FHQWUR GơO VXPDåơMXVLǐ WUDQVSRUWR VąQDXGǐ� 6WHELPDV SURSRUFLQJDV åHPơV

YHUWơV PDåơMLPDV WROVWDQW QXR PLHVWR FHQWUR� WXR SDþLX PDQRPD� NDG åPRQơV \UD SDVLUHQJĊ PRNơWL

GDXJLDX Xå J\YHQLPą QHWROL FHQWUR� NDG MLHPV WHNWǐ PDåLDX PRNơWL Xå NHOLRQĊ Ƴ GDUEą� SDUGXRWXYHV

LU�NLWDV�YLHWDV��-RKQVWRQ��������

3DVWDUDLVLDLV PHWDLV 9LOQLXMH LU DJORPHUDFLQơMH ]RQRMH VWDWRPD YLV GDXJLDX VWDWRPD YLHQR LU

GYLHMǐ EXWǐ J\YHQDPǐMǐ SDVWDWǐ� /LHWXYRV VWDWLVWLNRV GHSDUWDPHQWR GXRPHQLPLV� 9LOQLDXV DSVNULW\MH

���� PHWDLV VWDW\Eą OHLGåLDQþLǐ GRNXPHQWǐ WRNLHPV SDVWDWDPV EXYR LãGXRWD ���� YQW�� WXR WDUSX

��



���� PHWDLV ± ���� YQW�� SHU SLUPXRVLXV GX NHWYLUþLXV ���� PHWDLV ± ���� YQW� DUED WLHN SDW� NLHN

YLGXWLQLãNDL EXYR LãGXRGDPD SHU PHWXV ��������� PHWDLV� 3URSRUFLMRV WDUS 9LOQLDXV P�

VDYLYDOG\EơMH LU NLWRVH UHJLRQR �DSVNULWLHV� VDYLYDOG\EơVH LãGXRGDPǐ VWDW\Eą OHLGåLDQþLǐ GRNXPHQWǐ

WDLS SDW NLWR QXR ����� SURF� ��������� PHWDLV LNL YRV �� SURF� ��������� PHWDLV� WXR WDUSX YLHQ

9LOQLDXV LU 7UDNǐ UDMRQǐ VDYLYDOG\EơVH Lã YLVǐ DSVNULW\MH LãGXRGDPǐ VWDW\Eą OHLGåLDQþLǐ GRNXPHQWǐ

SURSRUFLMD NLWR QXR �� SURF� ���� PHWDLV LNL ����� SURF� ��������� PHWDLV DUED QXR ��� YQW� ����

PHWDLV LNL ���� YQW� ���� PHWDLV LU ���� YQW� ���� PHWǐ SLUPXRVLXV GX NHWYLUþLXV ± GDXJLDX QHL ��

SURF� DXJLPDV �� OHQWHOơ�� ,ã WR JDOLPD GDU\WL LãYDGą� NDG YLV GLGHVQơ GDOLV QDXMǐ 9LOQLDXV UHJLRQR

J\YHQWRMǐ�UHQNDVL�J\YHQLPą�PDåR�WDQNXPR�J\YHQYLHWơVH�

��OHQWHOơ��1DXMǐ�J\YHQDPǐMǐ�SDVWDWǐ�VWDW\Eą�OHLGåLDQþLǐ�GRNXPHQWǐ�VNDLþLXV��YQW��LU

SURSRUFLMD��SURF���9LOQLDXV�DSVNULW\MH

0HWDL
*\YHQDPLHML�SDVWDWDL��Lã�YLVR 9LHQR�LU�GYLHMǐ�EǌVWǐ�SDVWDWDL

9LO�
QLDXV
DSVNULW

LV

9LOQLDXV�P�
VDY� 9LOQLDXV�U��VDY� 7UDNǐ�U��VDY�

9LO�
QLDXV
DSVNULW

LV

9LOQLDXV�P�
VDY� 9LOQLDXV�U��VDY� 7UDNǐ�U��VDY�

����
 ���� ��� ��� ���� ��� ��� �� ���� ��� ��� ���� ��� ��� ��

���� ���� ���� ��� ���� ��� ��� �� ���� ���� ��� ���� ��� ��� ��

���� ���� ���� ��� ��� ��� ��� �� ���� ��� ��� ��� ��� ��� ��

���� ���� ���� ��� ���� ��� ��� �� ���� ���� ��� ���� ��� ��� ��

���� ���� ���� ��� ���� ��� ��� �� ���� ���� ��� ���� ��� ��� ��

���� ���� ���� ��� ��� ��� ��� �� ���� ��� ��� ��� ��� ��� ��

���� ���� ��� ��� ��� ��� ��� �� ���� ��� ��� ��� ��� ��� ��

2SWLPLVWLQLX 9LOQLDXV P� VDYLYDOG\EơV EHQGURMR SODQR VFHQDULMXPL� ��������� PHWDLV

YLHQEXWơV�GYLEXWơV VWDW\ERV GDOLV EHQGURMH EǌVWR VWDW\ERV DSLPW\MH VXPDåơV LNL �� SURF��

SHVLPLVWLQLX �VWDWXV TXR� LãODLNDQW GDEDUWLQHV WHQGHQFLMDV� ± LãDXJV LNL �� SURF�� RSWLPLVWLãNDL

UHDOLVWLQLX ± VWDELOL]XRVLV WLHV �� SURF� ULED� 6YDUEX SDPLQơWL� NDG WHULWRULMǐ SODQDYLPR QRUPRV

UHNRPHQGXRMD PLQLPDOǐ J\YHQWRMǐ WDQNƳ �QXURG\WRMH WHULWRULMRMH J\YHQDQþLǐ åPRQLǐ VNDLþLDXV

VDQW\NLV VX WRV WHULWRULMRV SORWX� ± �� J\YHQWRMǐ�KD� PDNVLPDOXV GLGPLHVþLDPV ± ��� J\YHQWRMǐ�KD�

YLVJL UHDOǌV W\ULPDL YLHWRMH URGR� NDG WRNV J\YHQWRMǐ WDQNLV� \SDþ SHULIHULQLXRVH YLHQEXWơV VWDW\ERV

NYDUWDOXRVH� QơUD SDVLHNWDV LU GDXJ NXU WHVLHNLD �� J\YHQWRMǐ�KD �9LOQLDXV PLHVWR VDYLYDOG\EơV

WHULWRULMRV EHQGUDVLV SODQDV� ������ NDV UHLãNLD� NDG 9LOQLXMH QH WLN Y\NVWD SOơWUD Ƴ PDåR WDQNXPR

WHULWRULMDV��EHW�LU�QHW�MRVH�SOơWUD�NRO�NDV�\UD�SDYLHQơ�

9LOQLDXV P� VDYLYDOG\EơV EHQGURMR SODQR HVDPRV EǌNOơV DSNODXVRMH ������ EHYHLN �� SURF�

UHVSRQGHQWǐ QXURGơ NHWLQą NHLVWL J\YHQDPąMą YLHWą� Lã Mǐ ± EHYHLN SXVơ ����� SURF�� SODQXRMDQþLǐ

NHLVWL GDEDUWLQĊ J\YHQDPąMą YLHWą NDLS SDJULQGLQĊ SULHåDVWƳ ƳYDUGLMD ãHLPRV LQWHUHVXV� VLHNLPDV
��



JHUHVQLR LU HUGYHVQLR EǌVWR DU GơO GDUER DU NDUMHURV JDOLP\ELǐ� ���� PHWDLV ãLRV SULHåDVW\V VXGDUơ

QHW �� SURFHQWXV� 3R � SURF� ƳYDUGLMDPRV SULHåDVW\V VXVLMXVLRV VX QHVYHLND DSOLQND� EORJX

VXVLVLHNLPX� GLGHOLDLV EǌVWR LãODLN\PR NDãWDLV� ���� PHWDLV J\YHQWRMǐ QRULQþLǐ DU SODQXRMDQþLǐ

NHLVWL�J\YHQDPąMą�YLHWą�EXYR�NLHN�GDXJLDX�LU�VLHNơ������SURFHQWR�

���� SURF� DSNODXVRMH GDO\YDYXVLǐ YLOQLHþLǐ QXURGơ J\YHQDQW\V GDEDUWLQơMH YLHWRMH GDXJLDX

QHL �� PHWǐ �����P DSNODXVRV GXRPHQ\V EXYR ���� SURF��� 1XR JLPLPR J\YHQD ���� SURF�

J\YHQWRMǐ ����� P� QXR JLPLPR J\YHQR VDYR UDMRQH J\YHQR ���� SURF��� 7DG EHQGURVLRV PLJUDFLMRV

WHQGHQFLMRV Lã HVPơV QHVLNHLþLD� 7XR WDUSX QDJULQơMDQW J\YHQDPRVLRV YLHWRV SRN\þLXV LU PLJUDFLMą�

GDXJLDXVLD DSNODXVWǐ YLOQLHþLǐ �DSLH WUHþGDOLV� DWVLNơOơ QH Lã HVDPǐ PLHVWǐ UDMRQR� WDþLDX Lã

XåPLHVþLR�WHULWRULMRV�

'DXJLDXVLDL J\YHQWRMǐ SDOLNR VDYR EXYXVLą J\YHQDPąMą YLHWą 1DXMDPLHVþLR� $QWDNDOQLR�

.DUROLQLãNLǐ� /D]G\Qǐ� 1DXMLQLQNǐ UDMRQXRVH� 7DL VLHWLQD VX J\YHQLPR VąO\Jǐ JHULQLPX VHQXRVH

GDXJLDDXNãþLXRVH UDMRQXRVH YDLNDPV LãVLNHOLDQW Ƴ NLWXV SDWUDXNOHVQLXV PLHVWR UDMRQXV� 3DNHLWĊ

J\YHQDPąMą YLHWą EHYHLN GX WUHþGDOLDL J\YHQWRMǐ NHWLQD LU WROLDX J\YHQWL 9LOQLDXV PLHVWR WHULWRULMRMH�

*\YHQWRMDL J\YHQDPRVLRV YLHWRV SDNHLWLPą 9LOQLDXV PLHVWR WHULWRULMRV ULERVH VLHMD VX SODQDLV

NUDXVW\WLV Ƴ 1DXMDPLHVþLR� 3LODLWơV� $QWDNDOQLR� 6HQDPLHVþLR� äYơU\QR� &HQWUR UDMRQXV �9LOQLDXV P�

VDYLYDOG\EơV WHULWRULMRV EHQGURMR SODQR NHLWLPDV� 9LOQLDXV PLHVWR� SULHPLHVþLR LU .DXQR J\YHQWRMǐ

DSNODXVD� ������ 9LVJL GHWDOLDX J\YHQDPRVLRV YLHWRV SDNHLWLPR SULHåDVþLǐ DU EǌVWR NULWHULMǐ ãLV

W\ULPDV�QHQDJULQơMR�

ƲGRPX LU WDL� NDG &29,' WDLS SDW GDUR WDP WLNUą �NRO NDV LOJDODLNLǐ SDVHNPLǐ QHQDJULQơWD�

EHW WHQGHQFLMRV SDVWHELPRV W\ULPXRVH� ƳWDNą J\YHQDPRVLRV YLHWRV SDVLULQNLPXL� .DL NXULH PLHVWDL

�SY]� 1LXMRUNDV� /RQGRQDV� MDX SDW\Uơ WDL� NDG J\YHQWRMDL� SUDGơMĊ GLUEWL Lã QDPǐ� WDLS SDW LHãNRGDPL

GLGHVQLǐ HUGYLǐ J\YHQLPXL LU GDUEXL NDUDQWLQR VąO\JRPLV� SUDGơMR GDLU\WLV EǌVWR SULHPLHVþLXRVH�

WDþLDX NDUWX LU SDVWHELPDV DWYLUNãWLQơ WHQGHQFLMD ± NULWXV QXRPRV NDLQRPV GDOLV J\YHQWRMǐ JDOL

SDVLQDXGRWL JDOLP\EH J\YHQWL DUþLDX WLNVOR YLHWRV� WDG DWHLW\MH EXV ƳGRPX QDJULQơWL� NLHN SDQGHPLMD

SDGDUơ�ƳWDNRV�PLHVWǐ�SOơWURV�SURFHVDPV��1DWKDQ�	�2YHUPDQ��������)ORULGD�HW�DO���������

3HU SULHPLHVþLR LU PLHVWR VDQW\NƳ VXSUDQWDPDV LU NRPXQLNDFLMRV PRGHOLV ± VWUXNWǌUD \UD

NDUWX LU PLHVWR NRPXQLNDFLQơV åLQXWơV ãDOWLQLV J\YHQWRMXL� NDUWX LU J\YHQWRMǐ IRUPXRMDPD åLQXWơ

PLHVWXL� 0RNVOLQLQNDL PLHVWǐ SULHPLHVWLQHV GDOLV YHUWLQD QHYLHQDUHLNãPLãNDL� 9LHQD YHUWXV�

SULHPLHVþLDL YLVXRPHW EXYR PLHVWR VXGơWLQơ GDOLV� ƳWDNRV WHULWRULMRV� Mǐ SOơWUD WDLS SDW EXYR

QHYLHQRGD� GDåQDL SDJUƳVWD WR ODLNPHþLR VSUHQGLQLǐ� LOJDLQLXL SULHPLHVþLDL WDPSD PLHVWǐ SOơWURV

]RQRPLV� /LHWXYRV LU 9LOQLDXV ãLRV WHQGHQFLMRV WDLS SDW QHDSOHQNơ ± ãLXR PHWX YLV GDU PDWRPDV

GLGơMDQWLV PDåR WDQNXPR XåVWDW\PDV 9LOQLDXV SULHPLHVWLQơMH ]RQRMH� WDL NDLS WHQGHQFLMD LU NDLS

LããǌNLV SDVWHELPD LU PLHVWR SODQDYLPR GRNXPHQWXRVH� .LWD YHUWXV� VSDUWơMDQW DXWRPRELOL]DFLMDL�

SULHPLHVþLǐ NODXVLPDV WDSR DNWXDOXV LU WRNLRV EHVLNXULDQþLRV PDåR WDQNXPR J\YHQYLHWơV WDSR PLHVWR

��



SODQDYLPR LããǌNLX GơO NHOLDPǐ QHLJLDPǐ SDVHNPLǐ PLHVWDPV� WDþLDX NDUWX SRUHLNLX SODQXRWL PLHVWą

LQWHJUXRWDL LU NRPSOHNVLãNDL� R Ƴ SDþLDV WHQGHQFLMDV åYHOJWL SHU WDL� NDG PLHVWǐ LU Mǐ VLVWHPǐ UDLGRV

SURFHVDL \UD FLNOLãNL� 7RNV VXSUDWLPDV \UD LU JDOLP\Eơ PLHVWDPV HIHNW\YLDX NRPXQLNXRWL PLHVWR

SOơWURV�VLHNLV�

�������0LHVWǐ�GULHNRV�SUREOHPDWLND�±�NDLS�PLHVWR�SOơWURV�NRPXQLNDFLQLV�LããǌNLV

.DOEDQW DSLH PLHVWǐ LU SULHPLHVþLǐ VDQW\NƳ� QHLãYHQJLDPą Mǐ SOơWURV NODXVLPą� DNWXDOL PLHVWǐ

GULHNRV �DQJO� XUEDQ VSUDZO� VąYRND� OLWHUDWǌURMH VXWLQNDPRV LU QDXGRMDPRV NLWRV VąYRNRV ± PLHVWǐ

HNVSDQVLMD� XUEDQLVWLQLV FKDRVDV� XUEDQLVWLQLǐ VWUXNWǌUǐ LãVN\GLPDV� WDãNLQH SOơWUD� XUEDQLVWLQLX

VSURJLPX �%DUGDXVNLHQơ 	 3DNDOQLV� ����� -XãNHYLþLXV� ����� &LUWDXWDV� ������ 'DXJLDXVLD ãL

VąYRND QDXGRMDPD PLHVWǐ SODQXRWRMǐ� VLHNLDQW DSLEUơåWL QHLJLDPDV PLHVWR PDåR XåVWDW\PR WDQNLR

SOơWURV Ƴ PLHVWR SDNUDãþLXV WHQGHQFLMDV LU VX WXR VXVLMXVLXV SDGDULQLXV ± WRNLD VXSDSUDVWLQWD SUDVPH ãL

VąYRND QDXGRMDPD LU ãLDPH GDUEH� 0LHVWǐ GULHND NRPXQLNXRMDPD NDLS QHLJLDPDV SDGDULQ\V� WDG

NDUWX YHUWLQWLQDV NDLS PLHVWR SOơWURV YDOG\PR NRPXQLNDFLMRV LããǌNLV� VLHNLDQW GDU\WL ƳWDNą J\YHQWRMǐ

J\YHQDPRVLRV�YLHWRV�SDVLULQNLPXL�

2NVIRUGR DQJOǐ NDOERV åRG\QH PLQLPD� NDG PLHVWR GULHNRV VąYRND SLUPą NDUWą SDQDXGRWD

���� PHWDLV ODLNUDãW\MH Ä7KH 7LPHV³ DSUDãDQW QHLJLDPą /RQGRQR SULHPLHVþLǐ VLWXDFLMą� 'ULHNRV

VąYRND \UD LãVDPLDL LãQDJULQơWD OLWHUDWǌURMH ± PLHVWR GULHND VXSUDQWDPD NDLS SHUWHNOLQLV PLHVWǐ

HUGYơV DXJLPDV� DNFHQWXRMDQW SHUGơWą HUGYơV SOơWUą� 6XSUDQWDPD� NDG PLHVWDL WXUL SOơVWLV WHULWRULãNDL

QRUơGDPL VXWDOSLQWL YLV GDXJLDX J\YHQWRMǐ� WDþLDX HVPLQơ GLVNXVLMD \UD GơO WR� NDG WD SOơWUD \UD SHU

GDXJ�LãVLSOơWXVL�HUGYơMH��%UXHFNQHU���������\SDþ�GơO�PDåR�WDQNXPR�SULHPLHVþLǐ�Y\VW\PRVL�

6XWDULDPD� NDG GULHND DWQHãD GDXJ QHLJLDPǐ SDVHNPLǐ PLHVWDPV� DSLH NXULXRV PLHVWDL

NRPXQLNXRMD SDNDQNDPDL LãVDPLDL� Ä-L \UD YLHQDV Lã VYDUELDXVLǐ åHPơQDXGRV SRN\þLǐ� ãLXR PHWX

YHLNLDQþLǐ (XURSą� 'ULHND GDUR YLV GLGHVQƳ SRYHLNƳ DSOLQNDL �GơO GLGơMDQþLR SDYLUãLDXV XåVWDW\PR�

WUDQVSRUWR LãPHWDPǐ WHUãDOǐ LU HNRVLVWHPǐ VXVLVNDLG\PR�� VRFLDOLQHL WHULWRULMRV VWUXNWǌUDL �Y\NVWDQW

VHJUHJDFLMDL� NHLþLDQWLV J\YHQLPR EǌGXL LU DSOHLGåLDQW PLHVWR FHQWUXV� LU HNRQRPLNDL �GơO

SDVNLUVW\WRV JDP\ERV� åHPơV NDLQǐ LU PDVWR NODXVLPǐ�³ �3DWDFFKLQL HW DO�� ������ 3DSLOGDQW

SDPLQơWDV WHPDV� GULHND NHOLD HIHNW\YXPR LU WHLVLQJXPR LããǌNLǐ� QHSURGXNW\YLDV DXWRPRELOLǐ

VSǌVWLV NHOLXRVH� DXWRPRELOLǐ WDUãą PHWURSROLQơVH ]RQRVH� YLHãǐMǐ �DWYLUǐ� HUGYLǐ SUDUDGLPą LU

QHWRO\Jǐ �QHYLHQRGą� SUHNLǐ LU SDVODXJǐ SDVLVNLUVW\Pą SULHPLHVþLXRVH� NDV JDOL VXNHOWL VHJUHJDFLMą LU

VNXUGą �1HFK\ED 	 5XQGDOO� ������ ƲGRPX WDL� NDG (XURSRV PDVWX J\YHQWRMDL SDVWHEL EORJơMDQþLą

RUR NRN\EĊ �(XURSHDQ &RPPLVVLRQ� ������ QHW �� SURF� HXURSLHþLǐ DSOLQNRV DSVDXJD \UD DVPHQLãNDL

VYDUEL� �� SURF� ± ODEDL VYDUEL �/LHWXYRMH DWLWLQNDPDL �� SURF� LU �� SURF��� NOLPDWR NDLWD LU RUR WDUãD

DSLH SXVHL J\YHQWRMǐ \UD YLHQL VYDUELDXVLǐ DSOLQNRVDXJRV LããǌNLǐ �(XURSHDQ &RPPLVVLRQ� ������

��



$WOLHNDQW W\ULPą DNWXDOX QDJULQơWL� NLHN 9LOQLDXV UHJLRQR J\YHQWRMDL VXYRNLD GULHNRV SDVHNPHV� NLHN

MDV�VLHMD�VX�VDYR�SDVLULQNLPR�SULHåDVWLPLV�

0LHVWǐ HUGYLQĊ SOơWUą GDXJLDXVLD OHPLD WU\V JDOLQJRV MơJRV� DXJDQWLV J\YHQWRMǐ VNDLþLXV�

GLGơMDQþLRV SDMDPRV LU PDåơMDQþLRV NHOLRQơV Ƴ GDUEą LU DWJDO LãODLGRV� 0LHVWR DXJLPDV� DWVLUDQGDQWLV

YLHQ GơO ãLǐ SDJULQGLQLǐ MơJǐ� QHJDOL EǌWL ODLNRPDV VRFLDOLDL QHSDJHLGDXMDPX� WDþLDX \UD SULHåDVþLǐ

JDOLQþLǐ URG\WL� NDG GULHNRV NULWLND \UD SDJUƳVWD� QHVXJHEơMLPDV DWVLåYHOJWL Ƴ YLHãǐMǐ HUGYLǐ QDXGą�

QHDWVLåYHOJLDPD Ƴ VSǌVþLǐ VRFLDOLQLXV NDãWXV� LU QHVXJHEơMLPDV SULYHUVWL QDXMą SOơWUą DSPRNơWL MRV

VXNXULDPDV LQIUDVWUXNWǌURV LãODLGDV �%UXHFNQHU� ������ 3DVDXOLQLX PDVWX VXWDULDPD� NDG ãLXRODLNLQLDL

PLHVWDL WXUơWǐ EǌWL DWNRYRWL QXR PLHVWR HUGYHV X]XUSXRMDQþLǐ LQGLYLGXDOLǐ DXWRPRELOLǐ� PLHVWR

VXJUąåLQLPDV PLHVWLHþLDPV \UD EǌGDV PDåLQWL VRFLDOLQĊ DWVNLUWƳ SHU XUEDQLVWLQƳ SODQDYLPą� 'DEDUWLQơ

GLUEWLQơ XUEDQLVWLQơ WYDUND NHOLD SDYRMǐ PLHVWR HUGYLǐ NXOWǌULQLDP WXUWLQJXPXL LU SUDVPLQJXPXL�

äPRJDXV PDVWHOLV� NRPSDNWLãNXPDV� WDQNXPDV� PLãUXV QDXGRMLPDV DUED IXQNFLMD �DQJO� PL[HG�XVH�

QDXGRMDPDV XUEDQLVWLNRMH� NDOEDQW DSLH VNLUWLQJǐ IXQNFLMǐ GHULQLPą PLHVWR HUGYơMH� SDQRUDPD LU

NDLP\Q\VWơ JDOL EǌWL SDJULQGLQLDL NULWHULMDL IRUPXRMDQW WYDULXV PLHVWXV� .XOWǌURV LU JDPWRV LãWHNOLDL

WXUL EǌWL LQWHJUXRWL Ƴ WHULWRULMǐ LU PLHVWǐ SODQDYLPR SURFHVXV� VLHNLDQW VXVWLSULQWL NXOWǌURV LU DSOLQNRV

WYDUXPą��SXRVHOơWL�YLHWRV�LU�SULNODXV\PR�MDXVPą��8QHVFR JOREDO�UHSRUW��������

$WNǌUXV QHSULNODXVRP\EĊ� DXWRPRELOLǐ VNDLþLDXV DXJLPDV VąO\JRMR OHQJYHVQHV VąO\JDV

åPRQơPV ODLVYDL SDVLULQNWL J\YHQDPąMą YLHWRYĊ� HNVSDQVLMą GDOLQDL SDVNDWLQR WDL� NDG ãHLPRV SUDGơMR

WXUơWL GX DU WULV DXWRPRELOLXV� SDNDQNDPDL ILQDQVǐ åHPHL LU QDPXL ƳVLJ\WL� 7DG SULHã SHQNLROLND PHWǐ

GDU\Wǐ DSNODXVǐ GXRPHQLPLV� LQGLYLGXDOǐ QDPą ãHLPDL SDWUDXNOLDXVLX EǌVWX ƳYDUGLQR DUWL �� SURF�

YLOQLHþLǐ� Lã Mǐ DSLH WUHþGDOLV QRUơMR J\YHQWL NDLPR VRG\ERMH� 7R SDVHNPơ ± QDXMDV J\YHQLPR EǌGR

EUXRåDV ± ãY\WXRNOLQơ PLJUDFLMD GơO VXVLIRUPDYXVLRV HNVSDQVLMRV VX PDåX XåVWDW\PR WDQNLX�

QHVWUXNWǌUL]XRWRPLV QDPǐ JUXSơPLV DUþLDX YDQGHQV WHONLQLǐ LU HVDPǐ NHOLǐ� WXR SDþLX SUDPRQơV�

GLGPHQLQơV SUHN\ERV� ORJLVWLNRV NRPSOHNVǐ SULH PDJLVWUDOLQLǐ VXVLVLHNLPR DUWHULMǐ� 0RNVOLQLQNDL

VXWDULD� NDG PLHVWR SOơWUD QơUD GDUQL LU YHUWLQWLQD QHLJLDPDL� WXR WDUSX J\YHQWRMDL \UD OLQNĊ Mą YHUWLQWL

SDODQNLDL� ÄLãVN\UXV WXRV� NXULH QXVLY\Oơ MXGULX J\YHQLPR ULWPX LU JUƳåR Ƴ PLHVWR PDV\Yą³

�-XãNHYLþLXV� ������ 7ROLDX DWOLHNDQW W\ULPą DNWXDOX QDJULQơWL� NRNLH LãVNLULDPL PLHVWR LU SULHPLHVþLR

VDQW\NLR DVSHNWDL \UD DNWXDOǌV J\YHQWRMDPV LU NRNLRV NRPXQLNDFLQơV åLQXWơV JDOơWǐ EǌWL

SDYHLNLDXVLRV�

7\ULPǐ� NDLS PLHVWǐ J\YHQWRMDL YHUWLQD GULHNRV LããǌNLXV QơUD GDXJ� ���� PHWDLV DWOLNWR

W\ULPR GXRPHQLPLV� Ä�� SURF� UHVSRQGHQWǐ VXWLQND� NDG PLHVWǐ GULHND \UD VYDUEL 9LOQLDXV SUREOHPD

LU WYLUWLQR� NDG LPVLV GDXJLDX SULHPRQLǐ MDL PDåLQWL� 'ULHNRV VXYRNLPDV EXYR GLGHVQLV WDUS MDXQǐ

UHVSRQGHQWǐ LU 192 EHL VDYLYDOG\EơVH GLUEDQþLǐ DVPHQǐ� Y\UHVQL W\ULPR GDO\YLDL SDEUơåơ

JULHåWHVQLR UHJXOLDYLPR VYDUEą� -DXQHVQL åPRQơV WDLS SDW EXYR ODELDX VXVLUǌSLQĊ GơO RUR WDUãRV� R

YDOVW\ELQLǐ LQVWLWXFLMǐ GDUEXRWRMDL QHULPDYR GơO HLVPR SUREOHPǐ LU PLHVWǐ SOơWURV VDXJRPRVH

��



WHULWRULMRVH� (NRQRPLQLXV PLHVWǐ SOơWLPRVL SDGDULQLXV UHVSRQGHQWDL ODLNơ ODEDL VYDUELDLV� PDåLDX

GơPHVLR VN\Uơ VRFLDOLQHL LU HNRQRPLQHL VHJUHJDFLMDL� 0DåLDX GơPHVLR UHVSRQGHQWDL VN\Uơ

GLUYRåHPLR�QXVLGơYơMLPXL�LU�LãWHNOLǐ�HLNYRMLPXL³��3HUHLUD��������

6XWDULDPD� NDG GRPLQXRMDQW NHOLRQơPV DXWRPRELOLX PLHVWDL SDWLULD GDXJ\EĊ QHLJLDPǐ

SDVHNPLǐ ± RUR WDUãD� WULXNãPDV� HLVPR VDXJXPDV� HUGYơV X]XUSDYLPDV DXWRPRELOLDPV �NHOLǐ LU

JDWYLǐ HUGYơ� SDUNDYLPR DLNãWHOơV�� 6WHELPDV DNW\YLǐ NHOLDYLPR EǌGǐ LU IL]LQLR DNW\YXPR

VXPDåơMLPDV -$9 LU 9DNDUǐ (XURSRMH �%XHKOHU DQG 3XFKHU� ������ 3DVDXOLR VYHLNDWRV RUJDQL]DFLMD

SDVWHEL� NDG SHU PDåDV IL]LQLV DNW\YXPDV JDOL OHPWL ����� SURF� SDGLGơMXVLą PLUWLHV UL]LNą� 3DVDXOLR

PDVWX GDXJLDX QHL NHWYLUWDGDOLV VXDXJXVLǐ \UD SHU PDåDL IL]LãNDL DNW\YǌV �DSLH � Lã � PRWHUǐ LU � Lã �

Y\Uǐ�� QHDNW\YXPR URGLNOLDL EHYHLN GX NDUWXV GLGHVQL GLGHVQLǐ SDMDPǐ ãDO\VH LU SDGLGơMR � SURF� SHU

WDUS ���� LU ���� PHWǐ� GDXJLDXVLD ± GơO EHVLNHLþLDQþLRV NHOLRQLǐ VWUXNWǌURV� WHFKQRORJLMǐ�

NXOWǌULQLǐ YHUW\ELǐ LU GLGơMDQþLRV VơGLPR J\YHQLPR EǌGR HOJVHQRV �3DVDXOLR VYHLNDWRV RUJDQL]DFLMD�

������ ÄäPRQơV� NXULH PLHVWH MXGD GYLUDþLX �EHYHLN �� SURF��� WDLS SDW SơVþLRPLV LU YLHãXRMX

WUDQVSRUWX� SDVLHNLD 3DVDXOLR VYHLNDWRV RUJDQL]DFLMRV UHNRPHQGXRMDPą ��� PLQXþLǐ SHU VDYDLWĊ

IL]LQLR DNW\YXPR ODLNą YLHQ WHQNLQGDPL VDYR VXVLVLHNLPR SRUHLNLXV³ �5DVHU HW DO�� ������ 7\ULPDL

URGR� NDG MXGXPR SRN\þLDL Lã DXWRPRELOLǐ Ƴ MXGơMLPą GYLUDþLX DU SơVþLRPLV WHLJLDPRV ƳWDNRV

NRURQDULQơV ãLUGLHV OLJRV UL]LNRV YHLNVQLDPV LU JDOL SDJHULQWL VX VYHLNDWD VXVLMXVLą DQNVþLDX

QHVSRUWDYXVLǐ VXDXJXVLǐMǐ J\YHQLPR NRN\EĊ �'H *HXV HW DO�� ������ PDåLQD ãLUGLHV LU NUDXMDJ\VOLǐ

OLJǐ� YơåLR UL]LNDV �%DVVHW HW DO� ������ EH WR� ãDO\VH� NXULRVH MXGDPD GDXJLDX DNW\YLDLV NHOLDYLPR

EǌGDLV� \UD PDåLDXVL QXWXNLPR URGLNOLDL �&HOLV�0RUDOHV HW DO�� ������ ơMLPR LU P\QLPR WHLJLDPDV

SRYHLNLV�VYHLNDWDL�SHUVYHULD�WDUãRV�DU�HLVPR�ƳY\NLǐ�åDODV��*XHOHU�HW�DO���������

$NW\YXV MXGơMLPDV VXVLVLHNLPXL ± GYLUDþLX DU SơVþLRPLV LU YLHãXRMX WUDQVSRUWX� ƳPDQRPDV

WXULQW WLQNDPą LQIUDVWUXNWǌUą LU HVDQW SULLPWLQLHPV DWVWXPDPV� WXR SDþLX LU NHOLRQơV ODLNXL�

3DWUDXNOXV DWVWXPDV VXVLVLHNWL GYLUDþLX VLHNLD DSLH � NP �5DVHU HW DO�� ����� 9LOQLDXV GDUQDXV

MXGXPR SODQDV� ������ SơVþLRPLV ± DSLH ����� NP �&KLOOyQ HW DO�� ����� 9LOQLDXV GDUQDXV MXGXPR

SODQDV� ������ YLHãXRMX WUDQVSRUWX ± LNL �� NP �-XãNHYLþLXV� ������ 1RULQW SDVLHNWL GDUQDXV MXGXPR

SODQH QXPDW\WXV URGLNOLXV ���� PHWDPV �YLGXWLQLV DWVWXPDV SơVþLRPLV DSLH ��� NP� GYLUDþLX ± DSLH

��� NP� YLHãXRMX WUDQVSRUWX ���� NP� DXWRPRELOLX ± ���� NP� VYDUEX XåWLNULQWL� NDG PLHVWDV LU WROLDX

LãOLNWǐ PDNVLPDOLDL NRPSDNWLãNDV� WDL \UD GLGåLRML GDOLV J\YHQWRMǐ J\YHQWǐ SDO\JLQWL QHWROL VDYR

GDUER DU GLHQRV WLNVOR YLHWRV� 3RUHLNLR NHOLDXWL DXWRPRELOLX PDåLQLPDV SDVLHNLDPDV SHU

NRPSOHNVLQHV SULHPRQHV ± PLHVWR SODQDYLPą� PRELOXPR YDOG\Pą� J\YHQLPR EǌGR SRN\þLXV LU

LQIRUPDFLQLǐ�LU�NRPXQLNDFLQLǐ�WHFKQRORJLMǐ�WDLN\Pą��1\NYLVW�	�:KLWPDUVK��������

.DOEDQW DSLH MXGXPR SDVLULQNLPǐ HNRQRPLQĊ QDXGą PLHVWDPV� QDXGRV LU NDãWǐ DQDOL]ơ�

DWOLNWD .RSHQKDJRMH� QDJULQơMXVL DXWRPRELOLXV LU GYLUDþLXV� NDLS GYL SDJULQGLQHV MXGơMLPR PLHVWH

DOWHUQDW\YDV� NXULRMH SDO\JLQWL SDWLULDPL NDãWDL LU VXNXULDPRV QDXGRV SHU NHOLǐ SULHåLǌUą� DYDULMDV�

��



NOLPDWR NDLWą� VYHLNDWLQJXPą� NHOLRQơV ODLNą� VSǌVWLV LU NLWD� SDURGơ� NDG NLHNYLHQDV NLORPHWUDV

YLVXRPHQHL LU LQGLYLGDPV NDLQXRMD� WDþLDX DXWRPRELOLǐ VąQDXGRV ãHãLVNDUW GLGHVQơV ����� (XU�� QHL

GYLUDþLǐ ����� (XU�� YHUWLQWL QDXGą WLN YLVXRPHQHL ± NLORPHWUDV DXWRPRELOLX NDLQXRMD ���� (XU� WXR

WDUSX WDV SDWV NLORPHWUDV� QXYDåLXRWDV PLQDQW GYLUDWƳ� MDL VXNXULD SULGơWLQơV YHUWơV Xå ���� (XU�

�*|VVOLQJ 	 &KRL� ������ 3Då\PơWLQD� NDG GLGåLDXVLą SRN\WƳ� SDVLNHLWXV YLOQLHþLǐ MXGXPR ƳSURþLDPV�

� NP NDLQRMH PLHVWXL QXPDWR LU 9LOQLDXV GDUQDXV MXGXPR SODQDV� SDJDO HVDPą PRGDOLQƳ

SDVLVNLUVW\Pą � NP QXYDåLXRWDV GYLUDþLX NDLQXRMD ����� (XU� ���� PHWDLV SDJDO SODQXRMDPą

PRGDOLQƳ SDVLVNLUVW\Pą NDLQXRV ���� (XU� SDO\JLQLPXL� � NP NDLQD YLHãXRMX WUDQVSRUWX VXPDåơV QXR

���� LNL ���� (XU� SơVþLRPLV ± QXR ���� LNL ���� (XU �9LOQLDXV PLHVWR VDYLYDOG\EơV GDUQDXV MXGXPR

SODQDV� ������ Ä3ULYDOXPDL YDåLXRMDQW GYLUDþLX DWURGR DNLYDL]GǌV� WDþLDX WDP� NDG EǌWǐ MXGDPD

GYLUDþLX PLHVWXRVH UHLNLD SDGUąVLQLPR ± WLHN UHNODPXRMDQW MXGơMLPą GYLUDþLX NDLS J\YHQLPR EǌGą�

WLHN XåWLNULQDQW WLQNDPDV IL]LQHV SULHPRQHV GYLUDWLQLQNDPV³ �.DPDUJLDQQL� ������ %ǌWHQW

PLHVWLHWLãNR J\YHQLPR EǌGR NRPXQLNDFLMD ± \UD JDOLP\Eơ PLHVWDPV NHLVWLV� YDOG\WL SOơWURV SURFHVXV

VLHNLDQW�NRPSDNWLãNHVQLR�PLHVWR�LU�WXUơWL�ƳUDQNLǐ�NHLVWL�VDYR�MXGXPR�VWUXNWǌUą�

6YDUEXV DVSHNWDV� NDG PLHVWR GULHNRV SULHåDVWLV JDOLPD YHUWLQWL Lã GYHMRSR SRåLǌULR� WRV�

NXULRV SDVNDWLQD åPRQHV ULQNWLV SULHPLHVþLXV GơO Mǐ SDWUDXNOXPR LU WRV� NXULRV SDVNDWLQD åPRQHV

NHOWLV Lã PLHVWǐ GơO Mǐ YLGLQLǐ SUREOHPǐ �1HFK\ED 	 5XQGDOO� ������ 3DVWHEơWD LU WDL� NDG åPRQLǐ

J\YHQDPRVLRV YLHWRV SDVLULQNLPDL QHEǌWLQDL \UD LQGLYLGXDOǌV� EHW LU NROHNW\YLQLDL� QHPDåą ƳWDNą GDUR

LU SDWL NDLP\Q\VWơ ± QHVYDUEX� DU PLHVWXRVH DU SULHPLHVþLXRVH� .DUWDLV WDL LU SROLWLQơV LQWHUYHQFLMRV

DU PLHVWR FHQWUǐ ORELVWǐ EDQG\PDL NRPXQLNXRWL LU NXUWL PLHVWǐ HUGYLQHV VWUXNWǌUDV� GLGLQDQþLDV

LQYHVWLFLMDV Ƴ QHNLOQRMDPąMƳ WXUWą �&R[ 	 0F&DUWK\� ������ $WOLHNDQW W\ULPą DNWXDOX LãVLDLãNLQWL

9LOQLDXV SULHPLHVþLR J\YHQWRMǐ SRåLǌUƳ ± DU VLHNLV �SDVLULQNLPDV� J\YHQWL SULHPLHVW\MH VąO\JRWDV

SULHPLHVþLR�SDWUDXNOXPR��DU�9LOQLDXV�LããǌNLǐ�

1HSDLVDQW WR� NDG SULHPLHVþLǐ NǌULPDVLV LU Y\VW\PDVLV \UD QHLãYHQJLDPDV PLHVWR J\YDYLPR

FLNOR HWDSDV� YLVJL� PLHVWR GULHNRV ± DUED PDåR WDQNXPR J\YHQYLHþLǐ NǌULPDVLV SDNUDãþLXRVH� ±

YLHQDV DNWXDOLDXVLǐ ãLǐ GLHQǐ PLHVWǐ SOơWURV� R NDUWX LU NRPXQLNDFLMRV LããǌNLǐ� 'ULHNRV SULHåDVW\V

�WDUS SDJULQGLQLǐ ± DXJDQþLRV SDMDPRV� GLGơMDQWLV J\YHQWRMǐ VNDLþLXV LU PDåRV WLHVLRJLQơV

VXVLVLHNLPR VąQDXGRV� LU SDVHNPơV �RUR LU WULXNãPR WDUãD� VYHLNDWRV QXRVWROLDL� VXVLVLHNLPR VLVWHPRV

QHWYDUXPDV� VRFLDOLQLDL LããǌNLDL� \UD LãVDPLDL LãQDJULQơWRV� VXSUDQWDPD� NDG YLHQDV DNLYDL]GåLDXVLǐ

WR� 'DU\WLQD LãYDGD� NDG 9LOQLXV� EHQW MDX VDYR SODQDYLPR GRNXPHQWDLV DNFHQWXRMD LU NRPXQLNXRMD�

WDLS SDW VLHNLD NRPSDNWLãNR PLHVWR� GDUQDXV MXGXPR SULQFLSXV� NDV UHLãNLD VXYRNLPą DSLH GULHNą LU

MRV SDGDULQLXV� 7DL� NXU J\YHQWRMDL UHQNDVL VDYR J\YHQDPąMą YLHWą� IRUPXRMD SURSRUFLMą LU VDQW\NƳ

WDUS PLHVWR LU SULHPLHVþLR� NDV NHOLD GLGHVQLXV DU PDåHVQLXV GULHNRV LããǌNLV� WRGơO VYDUEX W\ULQơWL QH

WLN SDWƳ PLHVWR QXWDQNơMLPR SURFHVą� EHW LU åPRQLǐ J\YHQDPRVLRV YLHWRV SDVLULQNLPR PRW\YXV� R SHU

MXRV�± JDOLP\EHV�PLHVWLHWLãNR�NRPSDNWLãNHVQLR�J\YHQLPR EǌGR�NRPXQLNDFLMDL�

��



���� 0LHVWR LU SULHPLHVþLR NRPXQLNDFLMRV NXOWǌULQLDL� YHUW\ELǐ LU J\YHQLPR

EǌGǐ�DVSHNWDL
0LHVWDL NǌUơVL NDLS NXOWǌULQLDL� PRNVOLQLDL LU NǌU\ELQLDL åLGLQLDL� YLVDLV ODLNDLV VXEXUGDYĊ

VNLUWLQJǐ NXOWǌUǐ åPRQHV� 0LHVWR NXOWǌUǐ W\ULQơMLPDL QDWǌUDOLDL UHPLDVL WLHN Ƴ SDWƳ PLHVWą NDLS HUGYĊ�

VWUXNWǌUą LU MR NRPXQLNDFLQƳ SRWHQFLDOą� WLHN LU Ƴ åPRQLǐ J\YHQLPR EǌGXV DUED NXOWǌURV IRUPDV�

NXULRV DXJD PLHVWXRVH� 1DWǌUDOX� NDG WDP WLNUL NXOWǌULQLDL VNLUWXPDL HJ]LVWXRMD WDUS VNLUWLQJǐ PLHVWǐ�

YLVJL� WLNơWLQD� JDOLPD UDVWL VNLUWXPǐ LU WDUS PLHVWR LU SULHPLHVþLR NXOWǌURV� LGHQWLWHWR LU J\YHQLPR

EǌGǐ� JHUR J\YHQLPR ƳYDL]GåLǐ� 7XR SDþLX� NXOWǌUD� YHUW\ELǐ VLVWHPRV LU J\YHQLPR EǌGDL SODþLDL

QDXGRMDPL�ULQNRGDURMH�LU�NRPXQLNDFLMRMH��WDG�\UD�JDOLP\EH�WLNVOLQLǐ�DXGLWRULMǐ�VHJPHQWDYLPXL�

9LVXRPHQơV LU LQGLYLGǐ NXOWǌUD� YHUW\EơV �Mǐ VLVWHPRV� LU J\YHQLPR EǌGDL ± WDUSXVDY\MH

VXVLMXVLRV WHPRV� WDþLDX VYDUEX DSLEUơåWL Mǐ WDUSXVDYLR VDQW\NƳ� 6XSUDQWDPD� NDG PLHVWDV �DU MR

HOHPHQWDL� \UD YLHQD YHUWXV HUGYơ ãLHPV UHLãNLQLDPV SDVLUHLNãWL LU IRUPXRWLV� NLWD YHUWXV ± PLHVWR

VWUXNWǌUD� SOơWUD LU VX WXR VXVLMĊ SRN\þLDL LU LããǌNLDL NDUWX \UD NXOWǌULQLǐ LU YHUW\ELQLǐ UHLãNLQLǐ

SDVHNPơ� 7DG ãLR GDUER WDUSGLVFLSOLQLãNXPDV \UD DNWXDOXV WXR� NDG Ƴ PLHVWR SOơWURV UH]XOWDWXV JDOLPD

åYHOJWL Lã NXOWǌULQLǐ LU YHUW\ELQLǐ SR]LFLMǐ LU DWYLUNãþLDL� YHUWLQWL� NLHN ãLǐ UHLãNLQLǐ SRN\þLDL JDOL

OHPWL NLWRNLą PLHVWR UDLGą� ,ã WR JDOLPD LHãNRWL VNLUWLQJǐ J\YHQWRMǐ VHJPHQWǐ LU MLHPV NRQVWUXRWL

WLNVOHVQHV�NRPXQLNDFLQHV�åLQXWHV�

�������.XOWǌUD�PLHVWR�LU�SULHPLHVþLR�NRQWHNVWH

.XOWǌURV VąYRND \UD ODEDL GDXJLDO\Sơ� ;; D� YLGXU\MH DPHULNLHþLǐ DQWURSRORJDL .URHEHU LU

.OXFNKRKQ VXGDUơ ��� NXOWǌURV DSLEUơåLPǐ VąUDãą� WDþLDX LNL ãLDQGLHQ VXVLWDULPR GơO YLHQLQJR

SRåLǌULR Ƴ VąYRNą QơUD� 3DY\]GåLXL� ;,; D� YLGXU\MH NXOWǌUD EXYR VXSUDQWDPD VLDXUDL ± WLN NDLS

DXNãWRML NXOWǌUD� ãLDQGLHQ MRV DSLEUơåLPDV LWLQ SODWXV� SULNODXVRPDL QXR NRQWHNVWR� NXULDPH DSLH Mą

NDOEDPD� .XOWǌUD DSLEUơåLDPD SHU HOJVHQRV QRUPDV� YHUW\EHV ƳVLWLNLQLPXV� SDSURþLXV� SRåLǌULXV�

WDLV\NOHV LU ƳSURþLXV ± WDL� Ną JDOL ƳJ\WL åPRJXV EǌGDPDV WDP WLNURV YLVXRPHQơV QDULX� .XOWǌURV

GDOLPL \UD PRNVODV LU PHQDV� .XOWǌUD QơUD ƳJLPWD� YHLNLDX LãPRNVWDPD SHU YLVXRPHQơV DU VRFLDOLQLǐ

JUXSLǐ ƳWDNą� ML GDUR ƳWDNą LQGLYLGǐ HOJVHQDL� 6XWDULDPD� NDG NXOWǌUD \UD QXRODW NLQWDQWLV UHLãNLQ\V� LU

\UD WLHN LQGLYLGXDOLVWLQLV� WLHN VRFLDOLQLV NRQVWUXNWDV� 3HU NXOWǌUą YHLNLDPRV LQGLYLGǐ YHUW\EơV�

SRUHLNLDL LU EǌGDL MLHPV SDWHQNLQWL �âDOþLXYLHQơ 	 $XUXãNHYLþLHQơ� ����� 6SHQFHU�2DWH\ 	

)UDQNOLQ� ������ .XOWǌUD WDLS SDW \UD DSLEǌGLQDPD NDLS VWLSUL JDOLD� UHJXOLXRMDQWL åPRQLǐ HOJVHQą

�1D\HHP��������

;;, DPåLDXV SUDGåLRMH JOREDOL]DFLMRV LU PRGHUQL]DFLMRV MơJRV SDVNDWLQR SUHFHGHQWR

QHWXULQþLXV SRN\þLXV YLVRVH SDVDXOLR NXOWǌURVH� 3DVWHELPD SDVDXOLQơ WHQGHQFLMD YLVXRPHQơV

NXOWǌURPV SDQDãơWL LU VXVLOLHWL ± SULH PDåLDX NRQVHUYDW\YLǐ LU ODELDX LQGLYLGXDOLVWLQLǐ� 'DåQDL ODELDX
��



NROHNW\YLVWLQơV DU LQGLYLGXDOLVWLQơV NXOWǌULQơV YHUW\EơV SULVNLULDPRV WDP WLNURPV ãDOLPV DU

UHJLRQDPV �SDY\]GåLXL� 3LHWǐ DU 5\Wǐ ãDO\VH ƳSUDVWDL VXVLNORVþLXVLRV NXOWǌULãNDL NRQVHUYDW\YHVQơV�

NROHNW\YLQơV YHUW\EơV QHL 9DNDUǐ� NXU MRV ODELDX LQGLYLGXDOLVWLQơV�� WHQGHQFLMǐ ƳåYHOJLDPD LU WDUS

ODELDX LU PDåLDX HNRQRPLNą PRGHUQL]DYXVLǐ LU JOREDOLDL LQWHJUXRWǐ UHJLRQǐ� 'DURPD SULHODLGD� NDG

åPRQLǐ NXOWǌULQơPV YHUW\EơPV ƳWDNą GDUR VNLUWLQJL YHLNVQLDL� ƳVNDLWDQW LU DSOLQNą DU HNRQRPLQĊ

VLWXDFLMą ± SDY\]GåLXL� PRNVOLQLQNDL DWUDGĊ U\ãNHVQLǐ SRåLǌULǐ Ƴ NOLPDWą VNLUWXPǐ VNLUWLQJDL

HNRQRPLãNDL LãVLY\VþLXVLǐ 7XUNLMRV UHJLRQǐ �0DUFXV HW DO�� ������ $WOLHNDQW W\ULPą DNWXDOX ƳYHUWLQWL

LQGLYLGXDOL]PR EHQGUXRPHQLãNXPR VDQW\NƳ� NRNLH J\YHQLPR PLHVWH LU SULHPLHVW\MH ƳYDL]GåLDL \UD

DNWXDOǌV�UHVSRQGHQWDPV�

.XOWǌUD WDLS SDW VYDUEL PLHVWǐ WYDULDL SOơWUDL ± ML \UD PLHVWR DWVLQDXMLQLPR LU LQRYDFLMǐ

SDJULQGDV� NXOWǌUD WDLS SDW \UD VWUDWHJLãNDL VYDUEL NXULDQW ƳWUDXNLXV� NǌU\ELãNXV LU WYDULXV PLHVWXV�

%ǌWHQW NǌU\ELãNXPDV LU NXOWǌULQơ ƳYDLURYơ EXYR SDJULQGLQLDL PLHVWǐ VơNPơV YDULNOLDL ± NXOWǌULQơ

YHLNOD JDOL VNDWLQWL VRFLDOLQĊ ƳWUDXNWƳ LU GLDORJą WDUS ƳYDLULǐ EHQGUXRPHQLǐ� PDWHULDOXV LU QHPDWHULDOXV

SDYHOGDV \UD QHDWVLHMDPD PLHVWR WDSDW\EơV GDOLV� NXULDQWL SULNODXV\PR LU VDQJODXGRV MDXVPą� .XOWǌUD

ƳNǌQLMD PLHVWR VLHOą� OHLGåLDQþLą MDP WREXOơWL LU NXUWL RULą DWHLWƳ YLVLHPV� QXR NXOWǌURV VXVLHMLPR VX

PLHVWR IL]LQơV LU VRFLDOLQơV LQIUDVWUXNWǌURV SRN\þLDLV SULNODXVR PLHVWǐ J\Y\ELQJXPDV� 3Då\PơWLQD�

NDG WHULWRULMǐ SODQDYLPDV ± WXUơWǐ EǌWL LQWHJUXRWDV SURFHVDV� VNDWLQDQWLV NDLPR� PDåǐ� YLGXWLQLǐ LU

GLGHOLǐ PLHVWǐ U\ãLXV SHU NXOWǌUą� .XOWǌULQơ ƳYDLURYơ ± VNDWLQDPD SHU YLHWRV VXYRNLPą� WDSDW\EĊ�

SULNODXV\PR�MDXVPX��8QHVFR�JOREDO�UHSRUW��������

0LHVWR NXOWǌUą JDOLPD W\ULQơWL Lã GYLHMǐ SR]LFLMǐ ± YLHQD YHUWXV PLHVWR NXOWǌUD \UD WDL� NDLS

PLHVWDV SDGDUơ ƳWDNą VDYR SLOLHþLDPV� YHUVODPV� VRFLDOLQơPV RUJDQL]DFLMRPV� HUGYLQHL VWUXNWǌUDL�

PHQR SURGXNWDPV� NLWD YHUWXV NDLS SLOLHþLDL �PLHVWLHþLDL�� YHUVODL� VRFLDOLQơV RUJDQL]DFLMRV LU HUGYLQơ

VWUXNWǌUD DU PHQDV GDUR ƳWDNą PLHVWXL� <UD NDåNDV XQLNDODXV NDOEDQW DSLH J\YHQLPą PLHVWH ± PLHVWDV

GDUR ƳWDNą LQGLYLGDPV� R ãLǐ LQGLYLGǐ JUXSơV GDUR ƳWDNą PLHVWR SRN\þLDPV �7XUOH\� ������ 7DLJL

0LHVWR NXOWǌUD JDOL EǌWL DSLEUơåLDPD SHU WDP WLNURV YLHWRYơV HOJVHQRV PRGHOLXV� 7DL NXOWǌUD�

DWVLUDGXVL LU ƳVLãDNQLMXVL PLHVWR HUGYơMH� Lã NXULRV ML LU NLOR LU NRQWHNVWǐ� NXULXRVH ML SOơWRMRVL�

3DY\]GåLXL� PLHVWR DUFKLWHNWǌUD DWVSLQGL SROLWLQHV LGHRORJLMDV LU SUDNWLQLXV WLNVOXV LU SDURGR NDLS

VRFLDOLQLDL U\ãLDL YDOGRPL� NDLS WDL SDVąPRQLQJDL VXNXULD SLOLHþLǐ J\YHQLPR EǌGą� QHWLHVLRJLDL GDUR

ƳWDNą HOJVHQDL� NDV VDYDLPH YơOLDX WDPSD VRFLDOLDL SULLPWLQD EHQGUD WDSDW\EH �åLQRPD� HUGYLQơV

VWUXNWǌURV DWVLUDGLPDV QơUD QHXWUDOXV SURFHVDV� MLV VXNXUWDV åPRQLǐ�� 3DY\]GåLXL� JDWYơ JDOL EǌWL

ODLNRPD ODLVYD HUGYH DUED HUGYH� NXULRMH YHLNLD PXQLFLSDOLQLV UHJXOLDYLPDV �%RO]RQHOOD� ������

7ĊVLDQW W\ULPXV� DNWXDOX QDJULQơWL� NRNLH YLHWRV WDSDW\EơV VLPEROLDL \UD VYDUEǌV� NRNV PLHVWR LU

SULHPLHVþLR�J\YHQLPǐ�VDQW\NLV�SDVLUHLãNLD�SHU�NXOWǌULQLXV�DU�YHUW\ELQLXV�UHVSRQGHQWǐ�VNLUWXPXV�

.XOWǌUD� WDL LU SULHPRQơ� VNDWLQDQWL åPRQLǐ WDUSXVDYLR VXSUDWLPą LU WROHUDQFLMą� ÄVXJ\YHQLPR

NDUWX³ MDXVPą PXOWLNXOWǌULQLDPH PLHVWǐ J\YHQLPH� .XOWǌUD \UD VYDUEL Ƴ åPRJǐ RULHQWXRWǐ PLHVWDPV�

��



SLOLHWLãNXPXL� NǌU\ELãNXPXL� åPRQLǐ VLHNLǐ LãVLSLOG\PXL� ML WXUơWǐ EǌWL ODLNRPD NDWDOL]DWRULXPL

PLãULDP QDXGRMLPXL� åPRJDXV PDVWHOLR PLHVWDPV� NXULH LQWHJUXRMD NXOWǌULQLXV LU JDPWRV LãWHNOLXV�

NDG EǌWǐ WYDUHVQL� VYDUEL LU PLHVWǐ UHJHQHUDFLMD� SDYHOGR SHUQDXGRMLPDV� Ʋ WDL RULHQWXRWRV LU

81(6&2 Y\VW\PRVL SURJUDPRV ± .ǌU\ELQJǐ PLHVWǐ WLQNODV �DQJO� &UHDWLYH &LWLHV 1HWZRUN��

0RN\PRVL LU LãPDQLǐMǐ PLHVWǐ LQLFLDW\YD �DQJO� /HDUQLQJ DQG &UHDWLYH &LWLHV LQLWLDWLYH�� NXOWǌUD \UD

ODLNRPD YLHQD VYDUELDXVLǐ VąO\Jǐ VLHNLDQW ���RMR -XQJWLQLǐ 7DXWǐ GDUQDXV Y\VW\PRVL WLNVOR ±

Ä3DVLHNWL� NDG PLHVWDL LU J\YHQYLHWơV WDSWǐ ƳWUDXNǌV� VDXJǌV� DWVSDUǌV LU GDUQǌV³ �8QHVFR JOREDO

UHSRUW� ������ (NRORJLMRV� JDPWRV� SULNODXV\PR EHQGUXRPHQHL� VDXJXPR� RULHQWDFLMD Ƴ DWHLWƳ EXV

DNWXDOǌV�W\ULPXL��YHUWLQDQW�UHVSRQGHQWǐ�SRåLǌULXV�Ƴ�ãLXRV�NXOWǌULQLXV�YHLNVQLXV�

0LHVWDL OHLGåLD VNLUWLQJRV NXOWǌURV LU SULJLPWLHV åPRQLǐ JUXSơPV EHQGUDXWL� R NDL NXULH

WHRUHWLNDL PDQR� NDG ãLV NRQWDNWR SURFHVDV WDUS VNLUWLQJǐ JUXSLǐ SDGLGLQR PǌVǐ NǌU\ELãNXPą LU

LãSOơWRMR PǌVǐ NXOWǌUą� 7LHVD� NDG GDXJXPD SDJULQGLQLǐ NXOWǌURV QDXMRYLǐ SHU SDVWDUXRVLXV GX

WǌNVWDQþLXV�PHWǐ�EXYR�VXJDOYRWRV�DUED�VXNXUWRV�PLHVWH��7XUOH\��������

;; DPåLDX YLGXU\MH SDVWHEơWD� NDG NXOWǌURV ƳVWDLJRPV LãODLN\WL VWLQJD J\YHQWRMǐ WDQNXPR ±

GơO GHFHQWUDOL]DFLMRV� 7DQNL åPRQLǐ VDQWDOND OLHND YLHQD EǌWLQǐ NOHVWLQþLRV PLHVWR ƳYDLURYơV

SULHODLGǐ��-DFREV��������

9LVJL� DWVLUDGXV SULHPLHVþLDPV� DWVLUDQGD WHUSơ LU SULHPLHVþLR NXOWǌUDL IRUPXRWLV� 0RNVOLQLDL

W\ULQơMLPDL GDåQLDXVLDL QXURGR� NDG SDJULQGLQLV SULHPLHVþLR NXOWǌURV VNLULDPDVLV EUXRåDV ±

SULNODXVRP\Eơ QXR DXWRPRELOLR LU VX WXR VXVLMĊ WLHN XUEDQLVWLQLR SODQDYLPR� WLHN LU J\YHQLPR EǌGR

SDGDULQLDL� -LH DSLPD ± YDUWRWRMLãNRV YLVXRPHQơV NXOWǌULQLXV DVSHNWXV� SULHPLHVWLQĊ NDVGLHQ\EĊ�

N\ODQþLXV Lã LQGLYLGXDOLǐ QDPǐ� VX Mǐ JDXVLD HUGYH �WLHN YLGXMH� WLHN ODXNH�� GDXJ åDOLRV HUGYơV LU

SDJULQGLQLDLV SULHPLHVþLR WUDXNRV YLHWRPLV ± SUHN\ERV FHQWUDLV� 3DVLULQNĊ J\YHQWL SULHPLHVW\MH

åPRQơV WDPSD WRNLR J\YHQLPR EǌGR GDOLPL� NXU \UD SULNODXVRPL QXR DXWRPRELOLR QHSDLVDQW WR� DU

SULMDXþLD DXWRPRELOL]DFLMDL� DU QH� 3DVWHELPD LU WHQGHQFLMD� NDG SULHPLHVþLǐ J\YHQWRMDL GDUR ƳWDNą

SROLWLQLDPV VSUHQGLPDPV� NXULH UHPLDVL SULHPLHVþLǐ J\YHQLPR EǌGR VWDWXV TXR� SDVLUHLãNLDQþLǐ

WUDQVSRUWR SDVLULQNLPXRVH� LQGLYLGXDOLVWLQLDPH YDUWRMLPH� WDLS SDW VNLULDVL EDOVDYLPR WHQGHQFLMRV ±

SDY\]GåLXL� WDQNLDX J\YHQDQW\V J\YHQWRMDL -$9 J\YHQWRMDL OLQNĊ Ƴ OLEHUDOLDV YHUW\EHV� SULHPLHVþLǐ

J\YHQWRMDL ± NRQVHUYDW\YHVQL �:LOOLDPVRQ� ����� )LOLRQ� ������ $NWXDOX QDJULQơWL� NLHN VNLUWLQJL

J\YHQWRMDL�YHUWLQD�ƳYDLULXV�NHOLDYLPR�EǌGXV��LQIUDVWUXNWǌUą�EHL�NXOWǌURV�SULHLQDPXPą�

$SLEHQGULQDQW JDOLPD WHLJWL� NDG PLHVWǐ LU SULHPLHVþLǐ NXOWǌUD� DSULERWD JHRJUDILQLX LU

DSOLQNRV NULWHULMXPL� DWVSLQGL þLD J\YHQDQþLǐ åPRQLǐ HOJVHQRV QRUPDV� YHUW\EHV ƳVLWLNLQLPXV�

SDSURþLXV� SRåLǌULXV� WDLV\NOHV LU ƳSURþLXV� .XOWǌUD \UD PLHVWǐ WROHVQLR WYDUDXV Y\VW\PRVL SDJULQGDV

± WLHN Mą VXSUDQWDQW SHU MRV IL]LQĊ LãUDLãNą� SDY\]GåLXL SDYHOGR QDXGRMLPą� PLHVWR VWUXNWǌUDV� DU NLWDV

LãUDLãNDV ± NDLS SULNODXV\PR MDXVPR� ƳYDLURYơV� NǌU\ELãNXPR LU NLWXV DVSHNWXV� 6YDUEXV NXOWǌURV

SDVLUHLãNLPDV QDJULQơWLQDV SHU MXGXPR ƳSURþLXV� WDL YLHQDV U\ãNLDXVLǐ VNLUWXPǐ� SHU NXULXRV

��



DSLEUơåLDPD PLHVWR LU SULHPLHVþLR WDSDWXPDV� 6XYRNLDQW PLHVWR LU SULHPLHVþLR NXOWǌURV VNLUWXPXV�

DWVLYHULD NRPXQLNDFLQLV SRWHQFLDODV PLHVWDPV UDVWL HIHNW\YHVQHV åLQXWHV NHLVWL Mǐ J\YHQDPRVLRV

YLHWRV�SDVLULQNLPR�PRW\YXV�LU�NULWHULMXV�

�������9HUW\EơV�NDLS�ƳUDQNLV�PLHVWR�NXOWǌURV�NRPXQLNDFLMRV�åLQXWơPV�NRQVWUXRWL

$SåYHOJLDQW NXOWǌUą LU MRV VDQW\NƳ VX åPRQơPLV DU LQGLYLGǐ JUXSơPLV� QHLãYHQJLDPDL

SULHLQDPD SULH åPRQLǐ YHUW\ELǐ LU J\YHQLPR EǌGǐ WHPRV� 1RUV SDWV YHUW\ELǐ DSLEUơåLPDV \UD

GDXJLDO\SLV LU SULNODXVR QXR W\ULQơMLPǐ VULWLHV� YHUW\EHV SLUPLDXVLD JDOLPD VXSUDVWL NDLS VXGơWLQĊ

NXOWǌURV GDOƳ DU MRV DWVSLQGƳ� âLDPH W\ULPH MRV VYDUELRV NDLS YDUWRWRMǐ HOJVHQRV SDåLQLPR LU

VHJPHQWDYLPR EǌGDV� NLWDLS WDULDQW MRV \UD NRPXQLNDFLQLV NRQWHNVWDV ± YDUWRMLPR DU LQGLYLGXDOLǐ

SDVLULQNLPǐ�PRW\YDPV�QXVWDW\WL�

9HUW\EơV LU Mǐ DSLEUơåLPDL QDJULQơWL SODþLDL LU LãVDPLDL� GDXJLDXVLD ILORVRILMRV� VRFLRORJLMRV LU

SVLFKRORJLMRV PRNVOǐ� 9HUW\Eơ JDOL UHLNãWL VNLUWLQJXV GDO\NXV ± QXR WHRORJLQLǐ SDO\JLQLPǐ VX

GRURYH��LNL�WRNLǐ�SUDVPLǐ�NDLS�WURãNLPDL��PRUDOLQLDL�ƳVLSDUHLJRMLPDL��LGHDODL�

9HUW\EơV QDXGRMDPRV FKDUDNWHUL]XRWL YLVXRPHQHV LU LQGLYLGXV� YHUWLQWL SRN\WƳ SHU WDP WLNUą

ODLNą� DLãNLQWL SRåLǌULǐ LU HOJVHQRV PRW\YDFLQLXV SDJULQGXV �6FKZDUW]� ������ $ãWXQWDMDPH

GHãLPWPHW\MH W\ULQơMDQW YHUW\EHV� MRV EXYR DSLEUơåWRV NDLS ÄNRQVWUXNWDL� NXULH SHUåHQJLD NRQNUHþLDV

VLWXDFLMDV LU \UD DVPHQLãNDL EHL VRFLDOLDL SULLPWLQRV� SDJHLGDXMDPRV³ �5RNHDFK� ������ Ä9HUW\ELǐ

UDLGą ãLXRODLNLQơVH YLVXRPHQơVH SDVNDWLQR HVPLQLDL VRFLDOLQơV VWUXNWǌURV SRN\þLDL� 3DJULQGLQLV

YHUW\ELǐ NDLWRV WLNVODV ± SULVLWDLN\WL SULH NLQWDQþLRV VRFLDOLQơV HNRQRPLQơV DSOLQNRV� %H WR�

ãLXRODLNLQLDPH SDVDXO\MH YLVXRPHQơV YHUW\ELǐ UDLGDL LãVNLUWLQDL VYDUEL LU NXOWǌULQơ JOREDOL]DFLMD³

�%ODåHYLþLHQơ��������

7XR SDþLX YHUW\EơV \UD VYDUELRV YDUWRWRMǐ HOJVHQRV W\ULPXRVH� SUHNơV åHQNOǐ NRPXQLNDFLMDL�

Ʋ QDJULQơMLPR VULWƳ SDWHQND EHW NXULH YDUWRWRMǐ DU LQGLYLGǐ HOJVHQRV DVSHNWDL� ƳVNDLWDQW Mǐ YDUWRMLPR

�SUHNLǐ DU SDVODXJǐ� SDVLULQNLPXV� WDLS SDW LU J\YHQDPRVLRV YLHWRV SDVLULQNLPDL DU JHUR J\YHQLPR

ƳYDL]GåLDL� .XOWǌUD SDVLUHLãNLD SHU YHUW\EHV LU YLVXRPHQơV QRUPDV� MRV GDUR ƳWDNą LU åPRQLǐ

YDUWRMLPR �SLUNLPR� HOJVHQDL� 7XR SDþLX� NDGDQJL YHUW\EơV \UD LOJDODLNLãNHVQơV LU VWDELOHVQơV�

ULQNRGDURMH�GDåQLDX�\UD�SULH�Mǐ�SULVLWDLNRPD��QHL�EDQGRPD�MDV�NHLVWL��&KHJLQL�HW��DO���������

9LVJL� NDL JDOYRMDPD DSLH YHUW\EHV� JDOYRMDPD DSLH WDL� NDV VYDUEX J\YHQLPH ± NDL NXULH

GDO\NDL \UD VYDUEǌV YLHQLHPV� LU YLVLãNDL QHVYDUEǌV NLWLHPV� 9HUW\EơV NDLS HOJVHQRV NULWHULMDL WXUL

GLGHOĊ ƳWDNą LQGLYLGǐ NDLS DVPH�Q\ELǐ Y\VW\PXLVL� Mǐ NDLS SLOLHþLǐ YHLNVPDPV LU Mǐ NDLS YDUWRWRMǐ

HOJVHQDL� SHU MDV YHUWLQDPL YLVXRPHQơV QDULDL LU UHLãNLQLDL� SDWHLVLQDPDV DVPHQLQLV HOJHV\V� MR

DWLWLNLPDV QRUPRPV� QXRPRQơPV� ƳVLWLNLQLPDPV� SRåLǌULDPV� $SLEHQGULQXV PRNVOLQLQNǐ

W\ULQơMLPXV� YHUW\EHV JDOLPD DSLEǌGLQWL SHU ãHãLDV VDY\EHV� MRV \UD VYDUEǌV åPRJXL ƳVLWLNLQLPDL�

UHPLDVL WURãNLPDLV LU WLNVODLV NDLS PRW\YDWRULDL� YHUW\EơV \UD SODWHVQơV QHL VSHFLILQLDL YHLNVPDL DU

��



VLWXDFLMRV� MRV \UD LU VWDQGDUWDV DU YHUWLQLPR NULWHULMDL� MDV JDOLPD VXULNLXRWL SDJDO VYDUEą� NHOLǐ

YHUW\ELǐ VDQW\NLQơ VYDUED OHPLD WDP WLNUą HOJVHQą �6FKZDUW]� ����� âDOþLXYLHQơ 	 $XUXãNHYLþLHQơ�

������

*UXSXRMDQW LQGLYLGXV SHU WDP WLNUXV Mǐ SDVLULQNLPXV SDJDO YHUW\EHV LU LãVNLULDQW Mǐ

VHJPHQWXV� QDJULQơMDPRV YHUW\ELǐ VLVWHPRV� 9HUW\ELǐ VLVWHPD ± WDL KLHUDUFKLãND VLVWHPD� ÄNXULRMH

DVPXR VąPRQLQJDL DU QHVąPRQLQJDL UHQNDVL YLHQą YHUW\EĊ DU LGHDOą ODELDX QHL NLWą³ �3VLFKRORJLMRV

åRG\QDV�� 9HUW\ELǐ VLVWHPD JDOL EǌWL VXSUDQWDPD NDLS LãPRNWD LU VXRUJDQL]XRWD SULQFLSǐ LU WDLV\NOLǐ

YLVXPD� SDGHGDQWL åPRQơPV ULQNWLV WDUS DOWHUQDW\Yǐ LU LãVSUĊVWL NRQIOLNWXV� SULLPWL VSUHQGLPXV� 7DL

NRJQLW\YLQơ VLVWHPD� NXU SDVLULQNLPDV QXVDNRPDV YHUW\ELǐ NRPELQDFLMǐ� NXULRV VYDUELRV WRMH

VLWXDFLMRMH �&ROOHQ 	 +RHNVWUD� ������ 1RUV QXR DãWXQWRMR GHãLPWPHþLR SDVLǌO\WD ƳYDLULǐ EǌGǐ

ƳYHUWLQWL YHUW\EHV LU SDJDO MDV VHJPHQWXRWL UHVSRQGHQWXV� PHWRGDL YHUWLQWL YHUW\EơPV YLV GDU \UD

QHWREXOL� Ä7UǌNVWD VWDQGDUWǐ WDUS WHRULQLǐ LU SUDNWLQLǐ W\ULQơMLPǐ� 'DXJHOLV PRNVOLQLQNǐ YHUWLQD

SRåLǌULXV� ƳVLWLNLQLPXV DU QXRPRQHV LU WDL ODLNR YHUW\ELǐ ƳYHUWLQLPR W\ULPDLV� 0RNVOLQLQNDL VLǌOR

ƳYDLULXV YHUW\ELǐ PDWDYLPR LQVWUXPHQWXV³ �%ODåHYLþLHQơ� ������ /LWHUDWǌURMH GDåQLDXVLDL

QDJULQơMDPL�ãLH�YHUW\ELǐ�PDWDYLPR�LQVWUXPHQWDL�

Ɣ 5RNHDFK YHUW\ELǐ W\ULPDV �DQJO� 5RNHDFK 9DOXH 6XUYH\� DUED VXWUXPSLQWDL ± 596��

9HUW\ELǐ VąUDãH LãVNLUWRV WHUPLQDOLQơV �JDOXWLQơV� HJ]LVWHQFLQơV� YHUW\EơV�

DWVSLQGLQþLRV LQGLYLGR SHU J\YHQLPą QRULPXV SDVLHNWL WLNVOXV LU LQVWUXPHQWLQơV

�WDUSLQơV� HOJVHQRV EǌGR� YHUW\EơV� DSLEǌGLQDQþLRV SDJHLGDXMDPą HOJHVƳ LU EǌGXV

J\YHQLPR WLNVODPV SDVLHNWL� 7\ULPDV Y\NGRPDV SUDãDQW LãULNLXRWL SR �� YHUW\ELǐ

�WHUPLQDOLQLǐ�LU�LQVWUXPHQWLQLǐ��SDJDO�VYDUEXPą�

Ɣ 9HUW\ELǐ VąUDãDV �DQJO� /LVW RI 9DOXHV DUED VXWUXPSLQWDL ± /29� �.DKOH 	 .HQQHG\

������ SDWHLNLD � YHUW\ELǐ VąUDãą� LãYHVWą SDJDO 0DVORZ ������ SRUHLNLǐ KLHUDUFKLMą LU

QDXGRMD JDOXWLQHV DUED WHUPLQDOLQHV YHUW\EHV� âLDV YHUW\EHV JDOLPD QDJULQơWL

JUXSXRMDQW MDV VNLUWLQJDLV DVSHNWDLV� SDY\]GåLXL� LãRULQơV NDLS VDXJXPDV�

SULNODXV\PR MDXVPDV LU YLGLQơV NDLS ãLOWL VDQW\NLDL� VDYLJDUED� J\YHQLPR GåLDXJVPDV�

WDLS SDW KHGRQLVWLQơV NDLS OLQNVP\EơV� ãLOWL VDQW\NLDL� HPSDWLMRV NDLS VDYLJDUED�

VDXJXPDV� SULNODXV\PR MDXVPDV LU VDYLUHDOL]DFLMRV NDLS SDVLHNLPR MDXVPDV �.DKOH HW

DO���������

Ɣ 6FKZDUW]¶R YHUW\ELǐ DSUDãDV �DQJO� 6FKZDUW] 9DOXH ,QYHQWRU\ DUED VXWUXPSLQWDL ±

69,� �6FKPLWW HW DO�� ������ NXUƳ VXGDUR VąUDãDV Lã GHãLPWLHV YHUW\ELǐ� NLHNYLHQD Mǐ ±

WXUL�PRW\YDFLQƳ�WLNVOą�

/LWHUDWǌURMH WDLS SDW DSUDãRPL 9HUW\ELǐ LU J\YHQLPR EǌGǐ W\ULPDV �DQJO� 9DOXHV DQG

/LIHVW\OHV DUED VXWUXPSLQWDL � 9$/6�� SDJDO DWVDN\PXV Ƴ NODXVLPXV VXJUXSXRMDQWLV WLULDPXRVLXV Ƴ �

J\YHQLPR EǌGǐ NDWHJRULMDV �SDY\]GåLXL� LQRYDWRULXV� SDW\UơMDV� NRYRWRMDV LU SDQDãLDL� �.DKOH HW� DO��

��



������ 9DUWRWRMǐ VSUHQGLPǐ SULơPLPR VWLOLǐ W\ULPDV �DQJO� &RQVXPHU 6W\OH ,QYHQWRU\ 6FDOH DUED

VXWUXPSLQWDL ± &6,�� QDJULQơMDQWLV YDUWRWRMǐ FKDUDNWHULVWLNDV SHU VSUHQGLPǐ SULơPLPR GLPHQVLMDV

�SDY\]GåLXL� SHUIHNFLRQLVWDV DUED DXNãWRV NRN\EơV SURGXNWǐ YDUWRWRMDV� LPSXOV\YXV SLUNơMDV� ORMDOXV

YDUWRWRMDV��NDLQDL�MDXWUXV�SLUNơMDV�LU�SDQDãLDL� �6SUROHV 	�.HQGDOO��������

3DPLQơWLQD ���� PHWDLV SLUPą NDUWą DWOLNWD (XURSRV YHUW\ELǐ VWXGLMD �DQJO� (XURSHDQ 9DOXHV

6WXG\ ± (96�� NXULą DWOLNR PRNVOLQLQNǐ VXIRUPXRWD (XURSRV YHUW\ELǐ VLVWHPǐ W\ULPR JUXSơ� VLHNXVL

LãWLUWL� NRNLRV YHUW\EơV VYDUELDXVLRV WDUS (XURSRV ãDOLǐ J\YHQWRMDPV� VXGDULXV SDSUDVWǐ YHUW\ELǐ

VNDOĊ� 3LUPą NDUWą /LHWXYRMH ãLV W\ULPDV DWOLNWDV ���� PHWDLV� MLV QDJULQơMD GDXJ ƳYDLULǐ J\YHQLPR

DVSHNWǐ� WDþLDX U\ãNLDXVLDV \UD ãHãLǐ YHUW\ELǐ VąUDãDV� SDJDO NXUƳ QXVWDWRPD RULHQWDFLMD Ƴ WDP WLNUDV

SDPDWLQHV YHUW\EHV NDLS ãHLPD� GUDXJDL� ODLVYDODLNLV� SROLWLND� GDUEDV� UHOLJLMD� QDXMDXVLDV W\ULPDV

DWOLNWDV������PHWDLV��(XURSHDQ�YDOXHV�VWXG\��

1RUV LU VX WUǌNXPDLV� YHUW\ELǐ W\ULPDL SDGHGD ULQNRGDURV LU NRPXQLNDFLMRV VSHFLDOLVWDPV

VHJPHQWXRWL WLNVOLQHV JUXSHV� $SåYHOJXV W\ULPXV LU Mǐ NULWLNą� GDU\WLQD LãYDGD� NDG 596

LQVWUXPHQWDV NLHN\ELQLDPH W\ULPH ± LQWHUQHWLQơMH DSNODXVRMH JDOL EǌWL SHU VXGơWLQJDV� SHUQHO\J

SODWXV� NDG EǌWǐ SDWRJXV DSNODXVWL YDUWRWRMXV� 69, ± SHU GDXJ NRPSOHNVLQLV NLHN\ELQLDP W\ULPXL�

WDþLDX YHUW\ELǐ VHJPHQWDYLPR PHWRGDV JDOL EǌWL SDVLWHONWDV VXGDUDQW YHUWLQDPRMR SREǌGåLR

NODXVLPXV� WXR WDUSX &6, NULWLNXRMDPDV GơO WR� NDG GDXJXPD YDUWRWRMǐ \UD KLEULGLQLDL� WDL \UD WXUL

NHOLDV �YDUWRMLPR� VSUHQGLPǐ SULơPLPR GLPHQVLMDV� /29 WXUL SUDQDãXPą GơO VNLUWLQJǐ YHUW\ELǐ

JUXSDYLPR�ƳYDLURYơV��(96�±�GơO�MR�SDSUDVWXPR�LU�JU\QXPR�

$SLEHQGULQXV JDOLPD WHLJWL� NDG YHUW\EơV \UD VYDUEXV DVSHNWDV YDUWRWRMǐ HOJVHQRV W\ULPXRVH�

NDLS Mǐ SDåLQLPR LU VHJPHQWDYLPR EǌGDV� ãLXR DWYHMX ± NDLS PLHVWR LU SULHPLHVþLR NXOWǌURV

NRPXQLNDFLQLV NRQWHNVWDV� SHU NXUƳ JDOLPD W\ULQơWL YDUWRMLPR DU LQGLYLGXDOLǐ SDVLULQNLPǐ PRW\YXV

�NULWHULMXV� LU NRQVWUXRWL NRPXQLNDFLMRV NU\SWLV� åLQXWHV� 7\ULQơMDQW YHUW\EHV DU Mǐ VLVWHPDV� DNWXDOǌV

LQVWUXPHQWDL� SHU NXULXRV JDOLPD QDJULQơWL WLHN SDþLDV LQGLYLGǐ ƳYDUGLMDPDV YHUW\EHV SDJDO Mǐ VYDUEą�

WLHN QDXGRWLV UDNWDåRGåLDLV� SHU NXULXRV QHWLHVLRJLDL DWVLVSLQGL SDVLULQNLPDL LU J\YHQLPR EǌGǐ

VLPEROLDL��NXULǐ�VNLUWXPXV�WLULDQW�JDOLPD�UDVWL�JDOLP\ELǐ�YDUWRWRMǐ�SDåLQLPXL�LU�VHJPHQWDYLPXL�

�������0LHVWR�LU�SULHPLHVþLR�J\YHQLPR�EǌGǐ�W\ULPR�JDOLP\EơV�NRPXQLNDFLMDL

3HU YHUW\EHV LU Mǐ VLVWHPDV NRPXQLNDFLMRV LU ULQNRGDURV VULW\VH QDJULQơMDPL J\YHQLPR EǌGR

�DQJO� OLIHVW\OH� DVSHNWDL ± WLHN NDLS NXOWǌURV LU YHUW\ELǐ DWVSLQG\V� WLHN NDLS VXGHGDPRML NXOWǌURV

GDOLV� $XWRULDL SDå\PL� NDG EǌWHQW NXOWǌUD VX VDYR YHUW\EơPLV� QRUPRPLV LU WUDGLFLMRPLV OHPLD

J\YHQLPR�EǌGą�

$SVNULWDL J\YHQLPR EǌGDV DSLEǌGLQDPDV SHU UHJXOLDULXV HOJHVLR PRGHOLXV� SDVLUHLãNLDQþLXV

SHU YHUW\EHV� VRFLDOLQƳ DU NXOWǌULQƳ NRQWHNVWą� åLQLDV� QXRVWDWDV� SLUPHQ\EHV LU NLWD� WDLJL MLV \UD

UH]XOWDWDV WR� NDLS LQGLYLGDL VDYH LãUHLãNLD DU VXSUDQWD VDY\MH LQWHUQDOL]DYĊ VNLUWLQJDV ƳWDNDV ±

��



DSOLQNRV� HNRQRPLQƳ LU GHPRJUDILQƳ SRYHLNƳ� NXOWǌULQHV QRUPDV LU YHUW\EHV� WDLS SDW VRFLDOLQơV NODVơV

LU ãHLPRV ƳWDNą� *\YHQLPR EǌGDL SUDGơWL QDJULQơWL GDU ;; DPåLDXV SUDGåLRMH� VNLUWLQJXRVH

NRQWHNVWXRVH LU WRNLRVH VULW\VH NDLS ULQNRGDUD� VRFLDOLQơ SVLFKRORJLMD� VRFLRORJLMD� WRGơO LU VąYRNRV

UHLNãPơ \UD QHYLHQDUHLNãPLãND� QHV \UD GDXJ\Eơ DSLEUơåLPǐ� SULNODXVRPDL QXR DNDGHPLQơV VULWLHV�

.DLS DQWDL� VRFLRORJLMRMH QDJULQơMDPDV HOJHV\V� NXULV VLPEROL]XRMD VRFLDOLQLǐ NODVLǐ VWDWXVą LU

SULNODXV\Pą� LQGLYLGǐ VRFLDOLQơV WDSDW\EơV� SVLFKRORJLMRMH ± J\YHQLPR EǌGDV DSLEǌGLQD

SDVLNDUWRMDQWƳ HOJHVƳ LU SDJULQGLQLXV YHLNVQLXV� VRFLDOLQơMH JHRJUDILMRMH YHUWLQDPL WLSLãNL EǌGDL�

NXULDLV åPRQơV LãOHLGåLD VDYR �ULERWą� ODLNą LU ILQDQVLQLXV LãWHNOLXV� ULQNRGDURMH ± QDXGRMDPD

NRQFHSFLMD� VNLUWD QXVWDW\WL WLNVOLQHV JUXSHV DUED ULQNRV VHJPHQWXV SURGXNWR NǌULPR� SDUGDYLPR

VWUDWHJLMǐ�LU�NRPXQLNDFLMRV�WLNVODLV �6XHOLQ������� +HLMV�HW��DO���������3LVPDQ�HW�DO���������

Ä*\YHQLPR EǌGDV JDOL EǌWL VXSUDQWDPDV LU NDLS VRFLDOLQLǐ VDQW\NLǐ WLSDV� SDVLUHLãNLDQWLV WDP

WLNURPLV LVWRULQơPLV LU J\YHQLPR VąO\JRPV� LQGLYLGXDOLRPLV LU JUXSLQơPLV åPRJDXV YHLNORV

IRUPRPLV� *\YHQLPR EǌGDV SDVLUHLãNLD VDQW\NLǐ� HOJHVLR LU PąVW\PR ƳYDLULRVH VLWXDFLMRVH EUXRåDLV³

�$JHHY 	 $JHHYD� ������ 3Då\PơWLQD� NDG J\YHQLPR EǌGą OHPLDQW\V YHLNVQLDL GDåQLDXVLDL \UD

VSHFLILãNL DWVNLULHPV LQGLYLGDPV �YDUWRWRMDPV� LU DSLPD Mǐ LQGLYLGXDOLDV FKDUDNWHULVWLNDV

�SDVLUHLãNLDQþLRV SHU VWLPXOXV� DVPHQLQHV VDY\EHV� HPRFLMDV ± DVSHNWXV� NXULH DWVNOHLGåLD LQGLYLGǐ

XQLNDOXPą� LU DVPHQLQƳ WREXOơMLPą DUED DXJLPą �SHU LãPRNLPą� VXYRNLPą LU DWPLQWƳ ± DVSHNWXV�

GDUDQþLXV ƳWDNą LU OHPLDQþLXV J\YHQLPR EǌGą LU HOJVHQRV VWUXNWǌUą�� âLǐ LãRULQLǐ LU YLGLQLǐ YHLNVQLǐ

NRPELQDFLMD DWVLVSLQGL LQGLYLGǐ J\YHQLPR EǌGXRVH� WDLS SDW Mǐ� NDLS YDUWRWRMǐ� SURGXNWǐ DU SDVODXJǐ

SDVLULQNLPXRVH� 3HU ãLXRV SDVLULQNLPXV LU SDVLUHLãNLD WDL� NDLS YDUWRWRMDL SDODLNR DU NHLþLD J\YHQLPR

EǌGXV��+DZNLQV�HW�DO���������

*\YHQLPR EǌGDL NDLS W\ULQơMLPǐ VULWLV SODQXRMDQW PLHVWXV SUDGơWD WDLN\WL YLVDL QHVHQLDL�

$QNVþLDX SODQXRWRMDL GDåQDL VWHQJGDYRVL DSLEǌGLQWL DU VXSUDVWL J\YHQDPǐMǐ QDPǐ PLJUDFLMą�

DWVLåYHOJGDPL Ƴ J\YHQWRMǐ GHPRJUDILQƳ DU VRFLDOLQƳ LU HNRQRPLQƳ SURILOƳ �SY]�� ãHLPRV VX YDLNDLV�

MDXQRV ãHLPRV� SDJ\YHQĊ åPRQơV� YLGXWLQHV SDMDPDV JDXQDQþLRV ãHLPRV DU YLHQLãL�� WDþLDX GDEDU

QXRGXJQLDX W\ULQơMDPRV NDLP\Q\VWơV ± Mǐ FKDUDNWHULVWLNRV SUDGơWRV JUHWLQWL VX LQGLYLGXDOLDLV

SDVLULQNLPDLV� âLDQGLHQ VXWLQNDPD� NDG WUDGLFLQLDL GHPRJUDILQLDL� VRFLDOLQLDL LU HNRQRPLQLDL

URGLNOLDL WDSR PDåLDX WLQNDPL SURJQR]XRWL J\YHQDPRVLRV YLHWRV SDJHLGDYLPXV GơO SDGLGơMXVLR

VRFLRNXOWǌULQLR ãLXRODLNLQơV YLVXRPHQơV VXGơWLQJXPR �+HLMV HW� DO�� ����� 3LVPDQ HW DO�� ������

7RGơO JDOYRMDQW DSLH PLHVWR SOơWURV NRQWHNVWXV DNWXDOX SUDGơWL QDJULQơWL LU J\YHQLPR EǌGR

GLPHQVLMą� R QRULQW NHLVWL J\YHQWRMǐ ƳSURþLXV ± LHãNRWL EǌGǐ NRPXQLNXRWL SHU YHUW\EHV LU J\YHQLPR

EǌGXV�

0LHVWR J\YHQLPR EǌGDV ± LQGLYLGXDOLǐ LU JUXSLQLǐ J\YHQLPR IRUPǐ YLVXPD� ƳJ\YHQGLQDPD

PLHVWXRVH LU GDåQDL NRQWUDVWXRMDPD VX NDLPR J\YHQLPR EǌGX� <UD WHLJLDPD LU WDL� NDG YDOVWLHþLǐ

ƳWUDXNLPDV Ƴ PLHVWR NDVGLHQLR J\YHQLPR WHQGHQFLMDV JDOơMR SULVLGơWL SULH VSHFLILQLǐ SRåLǌULǐ Ƴ PLHVWą

��



IRUPDYLPR� QRUV WXR SDþLX LãDXJXVL PLJUDFLMD Lã NDLPR Ƴ PLHVWXV SULVLGơMR SULH YDUWRWRMLãNRV

YLVXRPHQơV �$JHHY 	 $JHHYD� ������ *DOLPD GDU\WL SULHODLGą� NDG GơO SULVLULãLPR SULH NDLPR

J\YHQLPR EǌGR� NDUWX VX YDUWRWRMLãNRV YLVXRPHQơV Ƴ LQGLYLGXDOL]Pą QXNUHLSWRPLV YHUW\EơPLV JDOơWǐ

GDOLQDL�SDDLãNLQWL�GULHNRV�WHQGHQFLMǐ�SULHåDVWLV�

ƲGRPXV DVSHNWDV \UD WDPH� NDG QRUV DXWRPRELOLDL YLV GDU \UD GRPLQXRMDQWLV VRFLDOLQLV LU

WHFKQLQLV YHLNVQ\V WUDQVSRUWR LU PLHVWR J\YHQLPR EǌGR VULW\MH� WDþLDX Mǐ LãVNLUWLQLV VWDWXVDV QHEơUD

WRNV DNLYDL]GXV� 7DL VXVLMĊ LU VX GDEDUWLQơPLV XUEDQL]DFLMRV WHQGHQFLMRPLV� NDL PLHVWR J\YHQLPR

EǌGDV PDåLDX SULNODXVR QXR LQGLYLGXDODXV WUDQVSRUWR LU \SDþ ODELDX VXVLMĊV VX LQIRUPDFLQơPLV LU

NRPXQLNDFLMRV WHFKQRORJLMRPLV QHL VX DXWRPRELOLǐ QXRVDY\EH� 9LVJL� \UD QXRURGǐ Ƴ WDL� NDG

DXWRPRELOLV YLV GDU VLHMDPDV VX JHUR J\YHQLPR EǌGR ƳYDL]GåLX �1\NYLVW 	 :KLWPDUVK� ������ .LWD

YHUWXV� \UD W\ULPǐ� URGDQþLǐ� NDG MDXQRML NDUWD QHEHYHUWLQD DXWRPRELOLR NDLS EǌWLQRVLRV SULHPRQơV DU

ODLVYơV ãDOWLQLR� R SULHãLQJDL ± QDPR DU DXWRPRELOLR QHWXUơMLPDV \UD ODLVYơV� ODQNVWXPR LU

DXWRQRPLMRV VLPEROLV� GDURPD LU SULHODLGǐ� NDG -$9 VNLUWLQJDV NDUWDV IRUPDYR LU VNLUWLQJL WHOHYL]LMRV

VHULDOǐ ƳYDL]GåLDL ± DãWXQWRMR GHãLPWPHþLR NǌGLNLǐ EXPR NDUWRV VHULDODL LGHDOL]DYR SULHPLHVþLXV� R

VHULDODL DSLH PLHVWXV EXYR QXVLNDOVWDPXPR WHPD� WXR WDUSX GHãLPWRMR GHãLPWPHþLR VHULDODL

WǌNVWDQWPHþLR NDUWDL MDX URGơ PLHVWą NDLS JHUDQRULãNą� YLVDGD ƳGRPLą YLHWą� GLGPLHVþLDL NDLS

1LXMRUNDV þLD EXYR LU YHLNơMDV� LU ãLRV NDUWRV DWVWRYDL SLUPLDXVLD SDVLUHQND NXU QRUơWǐ J\YHQWL�

QHPDåD�GDOLV�Mǐ�±�-$9�PLHVWǐ�FHQWUXRVH��6SHFN��������

7XR WDUSX� WDLS SDW WHLJLDPD� NDG ULQNGDPLHVL SULHPLHVþLR J\YHQLPR EǌGą LU MR HUGYLǐ QDPǐ�

J\YHQDPRVLRV LU NRPHUFLQơV SDVNLUWLHV åHPơV DWVN\ULPR SDåDGą� YDUWRWRMDL Lã WLNUǐMǐ QHEǌWLQDL åLQR�

NDV MLHPV QDXGLQJD� 6YDUVWRPD� NDG ÄJUƳåLPDV SULH DQNVWHVQLR PLHVWR J\YHQLPR EǌGR Lã WLNUǐMǐ JDOL

SDJHULQWL YLVXRPHQơV EǌNOĊ� -HL ãLH NULWLNDL WHLVǌV� DWDND SULHã PLHVWǐ GULHNą� Lã GDOLHV DWVLVDNDQW

SULHPLHVþLR J\YHQLPR EǌGR� JDOL GXRWL QDXGRV LU GLGHVQƳ VRFLDOLQƳ EHQGUDYLPą PLHVWXRVH³

�%UXHFNQHU� ������ ƲGRPX LU WDL� NDG W\UơMDL LãVNLULD LU YDUWRWRMR SRUWUHWą DU JHUR J\YHQLPR ƳYDL]GƳ�

NXULV LãVLSOơWRMR 6656 DãWXQWDMDPH GHãLPWPHW\MH� NDV DNWXDOX LU 9LOQLDXV DWYHMX GơO LVWRULQLR

NRQWHNVWR� DSLEǌGLQDPą IUD]H ± DXWRPRELOLV� EXWDV LU VRGR QDPDV �$JHHY 	 $JHHYD� ������ âLXRV

DVSHNWXV�DNWXDOX�SDWLNULQWL�WROHVQLDPH�W\ULPH�

9LVJL� VXWLQNDPD� NDG J\YHQLPR EǌGǐ YDULDFLMǐ JDOL EǌWL ƳYDLULǐ� WRGơO LU VYDUEX DWVLåYHOJWL LU

Ƴ HOHPHQWXV� NXULXRV MLH DSLPD� SUDGHGDQW HOJHVLX �SY]�� SDVLULQNLPDV� ƳVLJLMLPDV� QDXGRMLPDV�

YDUWRMLPDV�� EDLJLDQW HOJHVLR VIHUD �SY]�� EǌVWDV� GDUEDV� WUDQVSRUWDV� LU HOJVHQDL ƳWDNą GDUDQþLDLV

YHLNVQLDLV �SY]�� NHWLQLPDLV� SDJHLGDYLPDLV� YHUW\EơPLV DU VWUXNWǌULQLDLV NLQWDPDLVLDLV� �3LVPDQ HW

DO�� ������ WDG WROLDX QDJULQơMDQW YHUW\EHV LU Mǐ LãUDLãNą SHU J\YHQLPR EǌGXV �PLHVWH LU SULHPLHVW\MH�

DNWXDOX QDJULQơWL MXRV VNLUWLQJDLV NODVWHULDLV� SDY\]GåLXL� SDJDO MXGXPR SDVLULQNLPXV �DXWRPRELOLV

NDLS VWDWXVR VLPEROLV� MXGXPDV GYLUDþLDLV� SơVþLRPLV ± DNW\YXV J\YHQLPR EǌGDV�� J\YHQDPRVLRV

YLHWRV SDVLULQNLPXV �JHUDV QDPDV SULHPLHVW\MH DU XåPLHVW\MH� PDåDV EXWDV FHQWUH�� DVPHQLQHV

��



VDY\EHV� �ãHLP\QLãNXPDV� LQGLYLGXDOXPDV� EHQGUXRPHQLãNXPDV� GDUEãWXPDV� ODLVYDODLNLV�� DSOLQNRV

YHLNVQLXV��HNRORJLMD��JDPWRV�VYDUED��LU�SDQDãLDL�

$SLEHQGULQDQW VYDUEX SDå\PơWL� NDG SHU YHUW\EHV JDOLPH FKDUDNWHUL]XRWL YLVXRPHQHV LU

LQGLYLGXV� YHUWLQWL SRN\WƳ SHU WDP WLNUą ODLNą� DLãNLQWL SRåLǌULǐ LU HOJVHQRV PRW\YDFLQLXV SDJULQGXV�

NULWHULMXV� NXULDLV YDGRYDXMDVL LQGLYLGDV� VLHNGDPDV SDWHLVLQWL VDYR HOJVHQą LU YHUWLQGDPDV

YLVXRPHQơV QDULXV EHL UHLãNLQLXV� MRV JDOL SDGơWL VHJPHQWXRWL LQGLYLGXV DU Mǐ JUXSHV� W\ULQơWL Mǐ

NXOWǌUą� $NWXDOX VXSUDVWL� NDG YHUW\ELǐ VLVWHPǐ ± SULQFLSǐ LU WDLV\NOLǐ YLVXPRV SDJDOED LQGLYLGDL

SULLPD VSUHQGLPXV� UHQNDVL WDUS DOWHUQDW\Yǐ� WDG NRPXQLNDFLMRMH LU ULQNRGDURMH SDEUơåWLQD WDL� NDG

SHU YHUW\EHV DU Mǐ LãUDLãNą SHU J\YHQLPR EǌGXV JDOLPD W\ULQơWL YDUWRWRMǐ HOJVHQą� SDVLULQNLPR

PRW\YXV LU HIHNW\YLDX NRQVWUXRWL åLQXWHV� 6X WXR WDPSULDL VXVLMXVLRV J\YHQLPR EǌGR NRQFHSFLMRV�

NDLS�YHUW\ELǐ�LU�Mǐ�VLVWHPǐ�DWVSLQG\V�

3ULHPLHVWLV \UD QDWǌUDOXV PLHVWR VWUXNWǌURV HOHPHQWDV LU SOơWURV UH]XOWDWDV� SUREOHPD N\OD NDL

HNVSDQVLMD DUED PLHVWR GULHND WXUL QHLJLDPǐ SDVHNPLǐ� Ƴ NXULDV PLHVWDL DWNUHLSLD GơPHVƳ QDJULQơGDPL

SHU PLHVWR SODQDYLPR SDUDGLJPDV� 7DþLDX GDåQDL SDOLHNDPDV VYDUEXV J\YHQWRMǐ HOHPHQWDV� NXULV

QDJULQơWLQDV SHU NXOWǌUą LU YHUW\EHV� NDGDQJL ãLRV QHVLNHLþLD JUHLWDL� -ǐ QXRGXJQHVQLV W\ULQơMLPDV JDOL

WDSWL JHUX SDJULQGX NRPXQLNDFLMDL� ƳSUDVWDL SULH Mǐ WDLNRPDVL VHJPHQWXRMDQW YDUWRWRMXV� 7DLS SDW

VYDUEXV SHU SULHPLHVþLR LU PLHVWR VDQW\NƳ VXSUDQWDPDV LU NRPXQLNDFLMRV PRGHOLV ± PLHVWR VWUXNWǌUD

\UD NDUWX LU PLHVWR NRPXQLNDFLQơV åLQXWơV ãDOWLQLV J\YHQWRMXL� NDUWX LU J\YHQWRMǐ IRUPXRMDPD åLQXWơ

PLHVWXL� 7DL� NXU J\YHQWRMDL UHQNDVL VDYR J\YHQDPąMą YLHWą� IRUPXRMD SURSRUFLMą LU VDQW\NƳ WDUS

PLHVWR LU SULHPLHVþLR� NDV JDOL VXNHOWL GLGHVQLXV DU PDåHVQLXV GULHNRV LããǌNLXV� WRGơO VYDUEX W\ULQơWL

QH WLN SDWƳ PLHVWR QXWDQNơMLPR SURFHVą� EHW LU åPRQLǐ J\YHQDPRVLRV YLHWRV SDVLULQNLPR PRW\YXV LU

NULWHULMXV� R SHU MXRV LãQDXGRWL JDOLP\EHV GDU\WL ƳWDNą WLHPV SURFHVDPV SHU HIHNW\YLą NRPXQLNDFLMą�

SDUHPWą�WLNVOLQLǐ�DXGLWRULMǐ�YHUW\EơPLV�LU�PLHVWLHWLãNR�J\YHQLPR�EǌGR�ƳYDL]GåLDLV�

���9,/1,$86�5(*,212�*<9(172-Ǐ�*<9(1$026,26�9,(726

3$6,5,1.,0$6��9(57<%Ơ6��*<9(1,02�%ǋ'$,

9LOQLXL� NDLS LU NLWLHPV PLHVWDPV� VXVLGXULDQWLHPV VX PLHVWǐ SOơWURV LããǌNLDLV� GULHNRV

WHQGHQFLMRPLV� JOREDOLDLV LããǌNLDLV� VYDUEX LãQDJULQơWL J\YHQWRMǐ SRåLǌULXV� YHUW\EHV LU JHUR

J\YHQLPR ƳYDL]GåLXV PLHVWR LU SULHPLHVþLR NRQWHNVWH� 7\ULPǐ� NXULH QXVWDW\Wǐ ãLǐ WLNVOLQLǐ JUXSLǐ� DU

Mǐ VHJPHQWǐ YHUW\ELQHV RULHQWDFLMDV J\YHQLPR EǌGR LU VWLOLDXV EUXRåXV 9LOQLXMH DWOLNWD QHEXYR�

7XULQW ãLXRV GXRPHQLV LU UHPLDQWLV HNVSHUWǐ ƳåYDOJRPLV EXV JDOLPD DWUDVWL NRPXQLNDFLMRV JDOLP\EHV

ãLRPV�WLNVOLQơPV�JUXSơPV��VHJPHQWDPV��

��



9HUW\ELǐ LU J\YHQLPR EǌGR DQDOL]HL EXV Y\NGRPDV NLHN\ELQLV 9LOQLDXV UHJLRQR J\YHQWRMǐ

W\ULPDV��(NVSHUWǐ�LQWHUYLX�EXV�Y\NGRPDV�NRN\ELQLR�W\ULPR�PHWRGX�

�����7\ULPR�PHWRGRORJLMD

'XRPHQǐ ULQNLPR PHWRGDV� .LHN\ELQLR 9LOQLDXV UHJLRQR J\YHQWRMǐ QXRPRQơV W\ULPR

GXRPHQLPV VXULQNWL QDXGRMDPD LQWHUQHWLQơ DSNODXVD� .RN\ELQLDP HNVSHUWǐ W\ULPXL SDUHQNDPDV

QHVWUXNWǌUXRWDV�DUED�SXVLDX�VWUXNWǌUXRWDV�LQWHUYLX�PHWRGDV��DSNODXVLDQW�WDP�WLNURV�VULWLHV�HNVSHUWXV�

7\ULPR LPWLV� .LHN\ELQLDP W\ULPXL DSNODXVWL 9LOQLDXV UHJLRQR J\YHQWRMDL� ,PWLHV VXGDU\PR

PHWRGDV ± QHULERMDPDV VDYĊV SULVN\ULPDV VX UHVSRQGHQWǐ IRUPXRMDPRV LPWLHV SRå\PLDLV �SUDãRPD

QH WLN SLOG\WL NODXVLP\Qą� EHW LU MXR GDOLQWLV�� ,ã YLVR DSNODXVWL ��� UHVSRQGHQWDL� 9LOQLDXV UHJLRQR

J\YHQWRMDL��7\ULPX�VLHNLDPD�QH�WLHN�NLHN\ELQơV��NLHN�NRN\ELQơV�GXRPHQǐ�DQDOL]ơV�

(NVSHUWLQLR W\ULPR LPWLV IRUPXRWD YDGRYDXMDQWLV GLGåLDXVLR LQIRUPDW\YXPR VWUDWHJLMD�

,QWHUYLX PHWX DSNODXVWL � HNVSHUWDL ± � NRPXQLNDFLMRV VSHFLDOLVWDL LU � PLHVWR SOơWURV VSHFLDOLVWDL�

$WUHQNDQW HNVSHUWXV NUHLSWDV GơPHV\V Ƴ Mǐ GDUER SREǌGƳ PLHVWR NRPXQLNDFLMRV� J\YHQWRMǐ ƳSURþLǐ

NHLWLPR� PLHVWR SODQDYLPR VULW\VH� LOJDPHWĊ SURIHVLQĊ SDWLUWƳ� 7XULQW RPHQ\MH� NDG WRNLǐ HNVSHUWǐ�

NXULH DWLWLNWǐ DWUDQNRV NULWHULMXV QơUD GDXJ� YLV GơOWR� QH PDåLDX NDLS SR � HNVSHUWXV Lã NLHNYLHQRV

VULWLHV�XåWLNULQV�JDOLPǐ�QXRPRQLǐ�LU�YHUWLQLPǐ�ƳYDLURYĊ�YLVDSXVLãNHVQLDP�NODXVLPǐ�DSWDULPXL�

7\ULPR YLHWD LU ODLNDV� 9LOQLDXV UHJLRQR J\YHQWRMǐ QXRPRQơV W\ULPDV DWOLNWDV LQWHUQHWX�

���� P� ODSNULþLR ��±�� GLHQRPLV� (NVSHUWLQLV LQWHUYLX Y\NG\WDV LãDQDOL]DYXV J\YHQWRMǐ QXRPRQơV

W\ULPą��Lã�DQNVWR�VXGHULQXV�LQWHUYLX�DWOLNLPR�ODLNą�LU�JDLUHV�

7\ULPR LQVWUXPHQWDULMXV� 9LOQLDXV UHJLRQR J\YHQWRMǐ WHULWRULQLǐ SUHIHUHQFLMǐ� YHUW\ELǐ LU

J\YHQLPR EǌGR W\ULPR DSNODXVDL VXGDU\WD DQNHWLQơ DSNODXVD� .ODXVLP\Qą VXGDUơ �� NODXVLPǐ�

GDOLV NXULǐ ± DWYLUL� GDOLV ± VX SDVLUHQNDPDLV DWVDN\PR YDULDQWDLV DUED SDVLUHQNDPD DWVDN\Pǐ

PDWULFD�

.ODXVLPDLV EXYR VLHNLDPD LãVLDLãNLQWL UHVSRQGHQWǐ HVDPą LU QRULPą J\YHQDPąMą YLHWą LU

EǌVWR WLSą� YHUW\EHV� UHVSRQGHQWDL WDLS SDW EXYR SUDãRPL SULVNLUWL VDYH SULH WDP WLNUǐ J\YHQLPR EǌGǐ

DU VWLOLǐ �NLHN YLHQDV DU NLWDV WHLJLQ\V MLHPV \UD VYDUEXV � QHVYDUEXV� NRNLRV YHUW\EơV \UD

VYDUELDXVLRV�� 7DLS SDW EXYR NODXVLDPD REMHNW\YLǐ LU VXEMHNW\YLǐ SULHåDVþLǐ� NRGơO MLH UHQNDVL DU

VLHNWǐ��QRUơWǐ��J\YHQWL�YLHQRMH�DU�NLWRMH�J\YHQDPRMRMH�YLHWRMH�

��



$QNHWD VXGDU\WD Lã IRUPDOL]XRWǐ NODXVLPǐ� NXULDLV VLHNLDPD JDXWL LQIRUPDFLMRV Lã

UHVSRQGHQWǐ� Ä7RNLH IRUPDOL]XRWL NODXVLPDL \UD UHLNDOLQJL WDP� NDG UHVSRQGHQWDL JDOơWǐ SDWHLNWL

LQIRUPDFLMą�WRNLX�SDW�EǌGX�LU�JDOLPD�EǌWǐ�SDO\JLQWL�Mǐ�DWVDN\PXV�WDUSXVDY\MH³��'LNþLXV��������

$QNHWD VXGDU\WD Lã NHWXULǐ GDOLǐ� VLHNLDPD� NDG DQNHWRV SUDGåLRMH LU SDEDLJRMH EǌWǐ

SDSUDVWHVQL NODXVLPDL� YLGXU\MH SDWHLNLDQW NODXVLPXV� NXU UHLNLD GDXJLDX GơPHVLR LU VXVLNDXSLPR�

.ODXVLPDL VXIRUPXOXRWL WDLS� LU Mǐ HLOLãNXPDV LãGơVW\WDV WRNLX SULQFLSX� NDG QHEǌWǐ XåXRPLQǐ Ƴ

VXEMHNW\YXPą ± VLHNLDPD LãVLDLãNLQWL UHVSRQGHQWǐ QXRPRQĊ SDJDO VWUXNWǌUXRWą NODXVLP\Qą�

$WVDN\PDL Ƴ DWYLUXV NODXVLPXV� WDLS SDW VRFLDOLDL MDXWUHVQLXV NODXVLPXV �SY]�� DSLH SDMDPDV� NW�� ±

QHSULYDORPL�QRULQW�WĊVWL�DQNHWRV�SLOG\Pą��VLHNLDQW�PDNVLPDOLDL�VXPDåLQWL�QHSDEDLJWǐ�DQNHWǐ�VNDLþLǐ�

3LUPRMH GDO\MH UHVSRQGHQWǐ NODXVLDPD DSLH HVDPRV J\YHQDPRVLRV YLHWRV JHRJUDILMą� NXU

QRUơWǐ J\YHQWL �JHRJUDILMD LU EǌVWR WLSDV�� MHLJX QHEǌWǐ MRNLǐ DSULERMLPǐ ± XåGDUDLV NODXVLPDLV� 7DLS

SDW SDWHLNLDPL GX DWYLUL NODXVLPDL� NXULDLV SUDãRPD ƳUDã\WL UDMRQą DU JHRJUDILQĊ YLHWRMH� NXULRMH

QRUơWǐ�J\YHQWL�LU�SDDLãNLQWL�ãLRV�YLHWRV�SDVLULQNLPR�PRW\YXV�LU�NULWHULMXV�

$QWURMH GDO\MH UHVSRQGHQWǐ EXYR SUDãRPD VDYR åRGåLDLV ƳYHUWLQWL J\YHQLPR PLHVWH LU

SULHPLHVW\MH SULYDOXPXV LU WUǌNXPXV� âLH GXRPHQ\V EXV VXVLVWHPLQWL SDJDO SDVLNDUWRMDQþLXV

DWVDN\PXV�

7UHþLRMH GDO\MH SDWHLNLDPL NODXVLPDL DSLH DVPHQLQHV QXRVWDWDV VNLUWLQJǐ WHLJLQLǐ DWåYLOJLX�

PDWULFRV�SULQFLSX�SLOGDQW�VNDOĊ��.ODXVLP\QH�SDWHLNWL�

Ɣ (XURSRV�YHUW\ELǐ�W\ULPR�YHUW\ELǐ�VąUDãDV�LU�ODLPLQJXPR�YHUWLQLPDV�

Ɣ 3UDãRPD�HLOơV�WYDUND�LãULNLXRWL�/29�YHUW\ELǐ�VąUDãR���YHUW\EHV�

Ɣ 7DLS SDW VXIRUPXOXRWL �� ƳYDLUǌV WHLJLQLDL DSLH DVPHQLQHV YHUW\EHV ± Ƴ VDYH� Ƴ NLWXV LU Ƴ

DSOLQNą�RULHQWXRWǐ�WHLJLQLǐ�YHUW\ELǐ�VąUDãDV�

Ɣ ���WHLJLQLǐ�VąUDãDV�NRJQLW\YLQLDP�PLHVWR�LU�SULHPLHVþLR�J\YHQLPR�EǌGǐ�YHUWLQLPXL�

.HWYLUWRMRMH GDO\MH ± EHQGUL NODXVLPDL DSLH UHVSRQGHQWXV� O\WLV� DPåLXV� ãHLP\QLQLV VWDWXVDV�

YDLNǐ VNDLþLXV� J\YHQDPRMR EǌVWR WLSDV� EǌVWR� NXULDPH XåDXJR WLSDV� J\YHQDPDVLV UDMRQDV LU

VDYLYDOG\Eơ� QXRVDY\EơV WLSDV� HVDPR EǌVWR VWDW\ERV ODLNRWDUSLV� QDPǐ ǌNLR G\GLV� SDMDPRV LU

LãVLODYLQLPDV�

(NVSHUWǐ W\ULPXL VXGDU\WRV LQWHUYLX JDLUơV VNLUWLQJRPV DSNODXVLDPǐ HNVSHUWǐ JUXSơPV

�NRPXQLNDFLMRV LU XUEDQLVWLNRV VSHFLDOLVWDL�� 3ULHã W\ULPą� HNVSHUWDL VXSDåLQGLQWL VX W\ULPR

UH]XOWDWDLV� EXV SDSUDã\WL MXRV SDNRPHQWXRWL� 0LHVWR SOơWURV HNVSHUWDL EXV SDSUDã\WL ƳYHUWLQWL Mǐ

QXRPRQH VYDUELDXVLXV DVSHNWXV LU SDVNDWDV� NXULRPLV UHPLDQWLV EǌWǐ JDOLPD GDU\WL ƳWDNą

J\YHQDPRVLRV YLHWRV SDVLULQNLPDPV� NRPXQLNDFLMRV HNVSHUWDL EXV SDSUDã\WL ƳYHUWLQWL NRPXQLNDFLMRV

JDOLP\EHV UHVSRQGHQWDPV� DWVLåYHOJLDQW Ƴ Mǐ REMHNW\YLXV� R \SDþ VXEMHNW\YLXV SULHåDVþLǐ ULQNLQLXV LU

YHUW\EHV �J\YHQLPR EǌGą�� $ELHMǐ WLSǐ HNVSHUWDL EXV SDSUDã\WL QXURG\WL LU SULRULWHWR WYDUND ƳYHUWLQWL

��



VơNPơV IDNWRULXV� NXULDLV UHPLDQWLV� Mǐ QXRPRQH� JDOL EǌWL SDVLHNWL JHULDXVL UH]XOWDWDL NHLþLDQW

J\YHQDPRVLRV�YLHWRV�SDVLULQNLPR�PRW\YXV�

'XRPHQǐ DQDOL]ơV PHWRGDL� .LHN\ELQLDP W\ULPXL DSNODXVLDQW YLOQLHþLXV EXV VLVWHPLQDPDV

LU DQDOL]XRMDPDV WLHN NLHN\ELãNDL� WLHN NRN\ELãNDL� *DXWD LQIRUPDFLMD EXV LQWHUSUHWXRMDPD SHU

VWDWLVWLQĊ DQDOL]Ċ �YLGXUNLDL� GDåQLǐ DQDOL]ơ� JUDILãNDL� NRUHOLDFLMRV� IDNWRULQơ DQDOL]ơ�� YHUW\ELQLDL

SROLQNLDL� SULVN\ULPR SULH J\YHQLPR EǌGR WHQGHQFLMRV EXV VHJPHQWXRMDPRV LU DQDOL]XRMDPRV

NRN\ELãNDL ± LQWHUSUHWXRMDQW NLHN\ELQLXV UH]XOWDWXV LU VNLUVWDQW DWVDN\Pǐ JUXSHV Ƴ NDWHJRULMDV� 7DLS

SDW EXV LHãNRPD NRUHOLDFLMǐ DU WHQGHQFLMǐ SDJDO NLWDV UHVSRQGHQWǐ FKDUDNWHULVWLNDV �SY]�� DPåLǐ� O\WƳ�

NLWD���'XRPHQ\V�EXV�DWYDL]GXRMDPL�JUDILãNDL�LU�DSUDãRPL��ƳYHUWLQDPL�LãVLVNLULDQW\V�GXRPHQ\V�

,QWHUYLX PHWX JDXWL GXRPHQ\V DSGRURWL WDLNDQW WXULQLR DQDOL]ơV PHWRGą� JDXWL GXRPHQ\V ±

WH]ơV� VXVNLUVW\WRV Ƴ NDWHJRULMDV� MRVH LãVNLULDPRV VNLUWLQJRV VXENDWHJRULMRV ± WHPRV� âLDPH HWDSH EXV

DQDOL]XRMDPL LU LQWHUSUHWXRMDPL XåUDã\WL �JDUVR ƳUDãX LU WUDQVNULEXRWL� GXRPHQ\V� MLH VLVWHPLQDPL�

LHãNRPD SDQDãXPǐ LU VNLUWXPǐ� HVPLQLǐ PLQþLǐ� 'XRPHQ\V EXV LQWHUSUHWXRMDPL WDLNDQW

IHQRPHQRORJLQƳ DQDOL]ơV PHWRGą� VLHNLDQW VXSDSUDVWLQWL LQIRUPDFLMą LNL HVPLQLǐ UHLãNLQLǐ LU SULQFLSǐ�

UHLNDOLQJǐ�W\ULPXL�DWOLNWL�

7\ULPR HWLND� $WOLHNDQW W\ULPXV EXV ODLNRPDVL ƳSUDVWRV SUDNWLNRV W\ULPR HWLNRV UHLNDODYLPǐ�

9LOQLDXV UHJLRQR J\YHQWRMǐ W\ULPH GơO MR SDULQNWR EǌGR ± LQWHUQHWLQơV DSNODXVRV ± XåWLNULQDPDV

GXRPHQǐ DQRQLPLãNXPDV� GDO\YLDL MDPH GDO\YDYR VDYDQRULãNDL� EXYR VXSDåLQGLQWL VX W\ULPX� MR

WLNVODLV� SLOG\GDPL W\ULPą UHVSRQGHQWDL VXWLNR� NDG Mǐ DWVDN\PDL EǌWǐ QDXGRMDPL W\ULPH QXPDW\WDLV

WLNVODLV� (NVSHUWǐ LQWHUYLX SDSLOGRPDL JDXWDV VXWLNLPDV GDU\WL JDUVR ƳUDãą� QDXGRWL GXRPHQLV DSLH Mǐ

SURIHVLQHV�SDWLUWLV�

�����9LOQLHþLǐ�SRåLǌULV�Ƴ�PLHVWą�LU�SULHPLHVWƳ

7\ULPR GXRPHQǐ DQDOL]ơ SUDGHGDPD VRFLDOLQH±GHPRJUDILQH WLULDPǐMǐ DQDOL]H� YơOLDX

SHUHLQDPD SULH UHVSRQGHQWǐ QRULPRV J\YHQWL YLHWD NRPXQLNDFLMRV WLNVOLQLǐ JUXSLǐ VHJPHQWDYLPR

SDJDO VRFLDOLQLXV ± GHPRJUDILQLXV SMǌYLXV� 7ROLDX WLULDPL UHVSRQGHQWǐ YHUW\ELǐ SMǌYLDL

SDJHLGDXMDPRV J\YHQWL PLHVWR ORNDFLMRV DWåYLOJLX NRPXQLNDFLMRV åLQXWơPV NRQVWUXRWL ± SHU

VNLUWLQJDV YHUW\ELǐ VLVWHPDV� UHVSRQGHQWǐ SRåLǌULǐ Ƴ VDYH� DSOLQNą LU NLWXV� VNLUWXPXV� NRJQLW\YLQƳ

YHUWLQLPą� DSHOLXRMDQWƳ Ƴ PLHVWR LU XåPLHVþLR J\YHQLPR VLPEROLXV� WDLS SDW HVDPRV J\YHQDPRVLRV

YLHWRV YHUWLQLPą SHU ODLPLQJXPR VNDOĊ� 3DEDLJRMH W\ULPR UH]XOWDWDL DSLEHQGULQDPL LU SDWHLNLDPRV

LãYDGRV�

��



�������%HQGUD�LQIRUPDFLMD�DSLH�UHVSRQGHQWXV

$SNODXVRMH GDO\YDYR ��� UHVSRQGHQWDL� ��� Y\UDL ��� SURF�� LU ��� PRWHU\V ����� SURF���

��UHVSRQGHQWDL������SURF���SDVLULQNR�NLWD�DUED�QHQXURGơ�VDYR�O\WLHV�

%HYHLN ���� SURF� UHVSRQGHQWǐ QXURGơ J\YHQDQW\V 9LOQLDXV P� VDYLYDOG\EơMH� �� SURF� ±

9LOQLDXV�UDMRQR�VDYLYDOG\EơMH������SURF��±�7UDNǐ�UDMRQR�LU�NLWRVH�VDYLYDOG\EơVH�

'LGåLDXVLą GDOƳ VXGDUR MDXQHVQLR DPåLDXV UHVSRQGHQWDL ± DQNHWD \UD RULHQWXRWD Ƴ DWHLWLHV

SHUVSHNW\YDV��WRGơO�GDXJXPD�DWVDNLXVLǐMǐ�±�NDUMHURV�SUDGåLRMH�LU�YLGXU\MH�HVDQW\V�UHVSRQGHQWDL�

$PåLDXV�SDVLVNLUVW\PDV�QXURG\WDV�åHPLDX�HVDQþLDPH���OHQWHOơMH�

��OHQWHOơ��$SNODXVWǐMǐ�SDVLVNLUVW\PDV�SDJDO�DPåLǐ�LU�O\WƳ��SURF�

9\UDL 0RWHU\V .LWD

LNL��� �� �� �

����� �� �� ���

����� �� �� �

���LU�GDXJLDX � � �

QHQXURGơ � � �

,â�9,62 ��� ��� ���

'X WUHþGDOLDL UHVSRQGHQWǐ QXURGơ� NDG J\YHQD PLHVWH DUED FHQWUH� %HYHLN NDV WUHþLDV ±

QXURGơ J\YHQDQWLV PLHVWR FHQWUH �FHQWUR J\YHQWRMDLV VDYH ODLNR UHVSRQGHQWDL Lã 6HQDPLHVþLR�

1DXMDPLHVþLR� &HQWUR� âQLSLãNLǐ� 3DXSLR LU NDL NXULH äLUPǌQǐ J\YHQWRMDL�� EHYHLN GX Lã SHQNLǐ

QXURGơ J\YHQDQW\V PLHVWH �PLHVWR J\YHQWRMDLV VDYH ODLNR ƳYDLULǐ UDMRQǐ UHVSRQGHQWDL� GDXJLDXVLD

GLGåLǐMǐ� WDQNLDL J\YHQDPǐ UDMRQǐ J\YHQWRMDL ± $QWDNDOQLR� 1DXMDPLHVþLR� -XVWLQLãNLǐ� 3DãLODLþLǐ�

)DELMRQLãNLǐ� äLUPǌQǐ� 9LUãXOLãNLǐ�� 0LHVWR SDNUDãþLR J\YHQWRMDLV VDYH ODLNR SHQNWDGDOLV

UHVSRQGHQWǐ ± GDXJLDXVLD Lã $QWDNDOQLR� 3LODLWơV� 3DãLODLþLǐ� %DOVLǐ� 1DXMRVLRV 9LOQLRV� 3DYLOQLR�

3ULHPLHVþLR�LU�XåPLHVþLR�J\YHQWRMDLV�VDYH�ODLNR�NDV�DãWXQWDV�UHVSRQGHQWDV�

ƲGRPX WDL� NDG SULH FHQWUR J\YHQWRMǐ VDYH SULVNLULD WU\V NHWYLUWDGDOLDL 1DXMDPLHVþLR

UHVSRQGHQWǐ��EHYHLN�NDV�DQWUDV�äLUPǌQǐ�LU�äYơU\QR�UHVSRQGHQWDV��WUHþGDOLV�1DXMLQLQNǐ�UHVSRQGHQWǐ�

'DXJLDX QHL GX WUHþGDOLDL UHVSRQGHQWǐ J\YHQD EXWH �GDXJLDEXW\MH�� EHYHLN NDV SHQNWDV ±

LQGLYLGXDOLDPH QDPH� NDV GHãLPWDV ± NRWHGåH� GYLEXW\MH� %HYHLN YLVL PLHVWR LU FHQWUR UHVSRQGHQWDL

J\YHQD EXWH �GDXJLDEXW\MH� NRWHGåH� GYLEXW\MH�� PLHVWR SDNUDãW\MH WUHþGDOLV J\YHQD LQGLYLGXDOLDPH

QDPH� SULHPLHVW\MH LU XåPLHVW\MH LQGLYLGXDOLDPH QDPH J\YHQD VHSW\QL Lã GHãLPWLHV UHVSRQGHQWǐ�

.HWXUL Lã SHQNLǐ UHVSRQGHQWǐ J\YHQD QXRVDYDPH EǌVWH� QXRPRMDPL EǌVWDL ± GDXJLDEXþLǐ �NDV

SHQNWDV��LU�NRWHGåǐ��GYLEXþLǐ��NDV�GHãLPWDV��

��



5HVSRQGHQWǐ�SDVLVNLUVW\PDV�QXURG\WDV���LU���SDY�

��SDY� 5HVSRQGHQWǐ�SDVLVNLUVW\PDV�SDJDO�HVDPą��QXURG\Wą� J\YHQDPąMą�YLHWą

��SDY� 5HVSRQGHQWǐ�SDVLVNLUVW\PDV�SDJDO�EǌVWR�WLSą LU�J\YHQDPąMą�YLHWą

�������5HVSRQGHQWǐ�QRULPD�J\YHQWL�YLHWD�NRPXQLNDFLMRV�WLNVOLQLǐ�JUXSLǐ�VHJPHQWDYLPXL�SDJDO

VRFLRGHPRJUDILQƳ�SMǌYƳ

%HYHLN GX WUHþGDOLDL UHVSRQGHQWǐ� MHLJX Mǐ QHULERWǐ ILQDQVLQơV JDOLP\EơV� SDVLǌORV DU NLWL

DSULERMLPDL� QRUơWǐ J\YHQWL PLHVWR FHQWUH DUED PLHVWH� GDXJLDX NDLS GX Lã SHQNLǐ UHVSRQGHQWǐ

QXURGơ� NDG QRUơWǐ J\YHQWL PLHVWR FHQWUH� EHYHLN NHWYLUWDGDOLV ± PLHVWH� 3ULHPLHVþLR LU XåPLHVþLR

WHULWRULMRMH�QRUơWǐ�J\YHQWL�NDV�SHQNWDV�UHVSRQGHQWDV�

5HVSRQGHQWDL J\YHQD Lã HVPơV WHQ� NXU LU QRUL J\YHQWL� \SDþ FHQWUR LU SULHPLHVþLR EHL

XåPLHVþLR J\YHQWRMDL �DWLWLQNDPDL ���� LU ���� SURF� DSNODXVWǐMǐ�� 7XR WDUSX EHYHLN GX SHQNWDGDOLDL

PLHVWR J\YHQWRMǐ QRUơWǐ J\YHQWL PLHVWH� OLNĊ �� SURF� ± PLHVWR FHQWUH� EHYHLN �� SURF� ± PLHVWR

��



SDNUDãW\MH� SULHPLHVW\MH DUED XåPLHVW\MH� %HYHLN SXVơ PLHVWR SDNUDãþLR J\YHQWRMǐ QRUL J\YHQWL WHQ�

NXU J\YHQD� PLHVWR NU\SWLPL QRUơWǐ J\YHQWL WUHþGDOLV� SULHPLHVþLR LU XåPLHVþLR ± SHQNWDGDOLV

UHVSRQGHQWǐ����OHQWHOơ��

��OHQWHOơ��(VDPRV�LU�QRULPRV�J\YHQWL�YLHWRV�SDVLVNLUVW\PDV��SURF�

(VDPD�J\YHQDPRML�YLHWD

1RULPD�J\YHQWL�YLHWD
0LHVWR�FHQWUH 0LHVWH 0LHVWR�SDNUDãW\MH 3ULHPLHVW\MH�

XåPLHVW\MH

0LHVWR�FHQWUH ���� ���� ���� ���

0LHVWH ��� ���� ���� ���

0LHVWR�SDNUDãW\MH ��� ��� ���� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ���� ����

,ã�YLVR� ��� ��� ��� ���

-DXQHVQL UHVSRQGHQWDL �LNL �� P�� EXYR ODELDX OLQNĊ QXURG\WL� NDG QRUL J\YHQWL PLHVWH LU

PLHVWR FHQWUH ± WRNLǐ DSNODXVWD EHYHLN VHSW\QL Lã GHãLPWLHV� 'DXJLDX QHL NDV DQWUDV Y\UHVQLR

DPåLDXV �YLUã �� P�� UHVSRQGHQWDV QRUL J\YHQWL PLHVWR SDNUDãW\MH� SULHPLHVW\MH DUED XåPLHVW\MH�

9LVJL EHYHLN WUHþGDOLV MDXQǐ UHVSRQGHQWǐ QRUơWǐ J\YHQWL SULHPLHVþLR NU\SWLPL ± WDL VYDUEXV URGLNOLV

JDOYRMDQW DSLH NRPXQLNDFLMRV VHJPHQWXV SDJDO DPåLǐ� 5HLNãPLQJHVQLǐ VNLUWXPǐ SDJDO UHVSRQGHQWǐ

O\WƳ�QHQXVWDW\WD����SDY���

��SDY� $PåLDXV�JUXSLǐ�LU�QRULPRV�J\YHQWL�YLHWRV�SDVLVNLUVW\PDV

1RULPR EǌVWR WLSR SDVLULQNLPR SDJDO DPåLDXV JUXSHV WHQGHQFLMD VXWDPSD VX J\YHQDPRVLRV

YLHWRV JHRJUDILMRV WHQGHQFLMD ± NXR Y\UHVQL UHVSRQGHQWDL� WXR Mǐ GDXJLDX QRUơWǐ J\YHQWL

LQGLYLGXDOLDPH QDPH LU PDåLDX EXWH �QXR �� SURF� DPåLDXV JUXSơMH LNL �� P LNL �� SURF� ± JUXSơMH

�� P� LU GDXJLDX�� LU DWYLUNãþLDL ± NXR MDXQHVQL WXR ODELDX OLQNĊ J\YHQWL EXWXRVH ��� SURF� DPåLDXV

JUXSơMH YLUã �� P� LU �� SURF� ± JUXSơMH LNL �� P��� 3DVWHELPDV åHQNOLDX GLGHVQLV VNDLþLXV QRULQþLǐ

��



J\YHQWL NRWHGåH DU GYLEXW\MH DPåLDXV JUXSơMH WDUS �� LU �� P� ± WRNLǐ \UD NHWYLUWDGDOLV UHVSRQGHQWǐ

DUED�GYLJXEDL�GDXJLDX�QHL�QRULQþLǐ�J\YHQWL�GDXJLDEXW\MH��3����OHQWHOơ��

'LGHVQơV UHVSRQGHQWǐ SDMDPRV WDLS SDW VLHWLQRV VX QRUX J\YHQWL PLHVWR FHQWUH ± þLD QRUơWǐ

J\YHQWL GDXJLDX QHJX SXVơ Wǐ� NXULH XåGLUED ���� (XU�PơQ� LU GDXJLDX LU GX Lã SHQNLǐ PDåLDX QHL

���� (XU�PơQ� XåGLUEDQþLǐ DSNODXVWǐMǐ� 0DåHVQLǐ SDMDPǐ JUXSơMH HVDQW\V UHVSRQGHQWDL ODELDX OLQNĊ

LãUHLNãWL QRUą J\YHQWL SULHPLHVW\MH ± WRNLH \UD EHYHLN NDV NHWYLUWDV PDåHVQLǐ SDMDPǐ JUXSơMH LU WLN

NDV�ãHãWDV�GLGHVQLǐ�SDMDPǐ�JUXSơMH��3����OHQWHOơ��

7XULPǐ YDLNǐ VNDLþLXV GDUR ƳWDNą QRULPRV J\YHQDPRVLRV YLHWRV SDVLULQNLPXL ± SDVWHEơWD�

NDG QHWXULQþLǐ YDLNǐ LU YLHQą YDLNą WXULQþLǐ UHVSRQGHQWǐ SDVLVNLUVW\PDV SDJDO QRULPą J\YHQWL YLHWą

SDQDãXV ± FHQWUH LU PLHVWH QRUơWǐ J\YHQWL VHSW\QL Lã GHãLPWLHV� 7XR WDUSX GX LU GDXJLDX YDLNǐ

WXULQþLǐ UHVSRQGHQWǐ GDXJXPD ± QHW WU\V SHQNWDGDOLDL ± QRUơWǐ J\YHQWL SULHPLHVW\MH DUED XåPLHVW\MH

LU�WLN�NDV�NHWYLUWDV�±�PLHVWH�DUED�FHQWUH����OHQWHOơ��

9DLNǐ VNDLþLXV GDUR ƳWDNą LU WDP� NRNLR WLSR EǌVWH QRUơWǐ J\YHQWL UHVSRQGHQWDL ± YDLNǐ

QHWXULQW\V UHVSRQGHQWDL JHURNDL ODELDX OLQNĊ LãUHLNãWL QRUą J\YHQWL GDXJLDEXW\MH QHL � LU GDXJLDX

YDLNǐ WXULQW\V� YLVJL GLGHOơ GDOLV WLHN WXULQþLǐ YDLNXV� WLHN Mǐ QHWXULQþLǐ QRUL J\YHQWL LQGLYLGXDOLDPH

QDPH� WDþLDX VNLUWXPDV U\ãNLDXVLDV WDUS QHWXULQþLǐ LU WXULQþLǐ � LU GDXJLDX YDLNǐ �DWLWLQNDPDL ��

SURF��LU����SURF���

'DUDQW SULHODLGą� NDG GDXJXPD UHVSRQGHQWǐ J\YHQD WHQ� NXU QRUL J\YHQWL� YDLNǐ IDNWRULXV \UD

SDNDQNDPDL UHLNãPLQJDV J\YHQDPRVLRV YLHWRV SDVLULQNLPXL� WRGơO WXUơWǐ EǌWL VYDUEXV LU

NRPXQLNDFLMRMH�

��OHQWHOơ��1RULPRV�J\YHQWL�YLHWRV�SDVLVNLUVW\PDV�SDJDO�YDLNǐ�VNDLþLǐ��SURF�

9DLNǐ�VNDLþLXV

1RUơWǐ�J\YHQWL
1HWXUL � ��LU�GDXJLDX

0LHVWR�FHQWUH ���� ���� ����

0LHVWH ���� ���� ���

0LHVWR�SDNUDãW\MH ���� ���� ����

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ����

,ã�YLVR� ��� ��� ���

1HSULNODXVRPDL QXR WR� NRNLDPH EǌVWH �EXWH� NRWHGåH � GYLEXW\MH� LQGLYLGXDOLDPH QDPH�

XåDXJR UHVSRQGHQWDL� GDXJXPD ± EHYHLN WU\V Lã SHQNLǐ ± QRUơWǐ J\YHQWL LQGLYLGXDOLDPH QDPH� YLVJL

\UD LU QHPDåD GDOLV QRUơWǐ J\YHQWL LU EXWH �GDXJLDEXW\MH DUED NRWHGåH� GYLEXW\MH� ± DSLH GX

SHQNWDGDOLDL WLHN EXWXRVH� WLHN LQGLYLGXDOLXRVH QDPXRVH XåDXJXVLǐ DSNODXVWǐMǐ� *DOLPD GDU\WL

SULHODLGą� NDG QRUDV J\YHQWL WLHN PLHVWLHWLãNR WLSR EǌVWH �GDXJLDEXW\MH�� WLHN SULHPLHVþLR WLSR EǌVWH

��



�LQGLYLGXDOLDPH QDPH� Lã HVPơV SDQDãLDL SDVLVNLUVWĊV QHSULNODXVRPDL QXR WR� NXU XåDXJR

UHVSRQGHQWDL��3����OHQWHOơ��

9HUWLQDQW WDL� NXU LU NRNLR WLSR EǌVWH UHVSRQGHQWDL QRUơWǐ J\YHQWL� SDVWHELPD LQGLYLGXDOLVWLQLR

J\YHQLPR EǌGR WHQGHQFLMD ± WU\V Lã SHQNLǐ UHVSRQGHQWǐ QRUơWǐ J\YHQWL LQGLYLGXDOLDPH QDPH� %HYHLN

YLVL UHVSRQGHQWDL� NXULH QRUL J\YHQWL PLHVWR SDNUDãW\MH� WDLS SDW SULHPLHVW\MH LU XåPLHVW\MH� QRUơWǐ

J\YHQWL LQGLYLGXDOLXRVH QDPXRVH �DWLWLQNDPDL �� LU �� SURF��� 3DVWHEơWLQD� NDG QRULQW\V J\YHQWL

PLHVWH WDLS SDW QRUL J\YHQWL LQGLYLGXDOLDPH QDPH �NDV DQWUDV PLHVWH DSNODXVWDVLV�� �� SURF� QRUơWǐ

J\YHQWL NRWHGåH DUED GYLEXW\MH LU YRV ���SURF� ± GDXJLDEXW\MH� ƲGRPX WDL� NDG QHSDLVDQW WR� NDG

WRNLRV EǌVWR SDVLǌORV \UD LWLQ QHGDXJ� GDXJLDX QHL WUHþGDOLV Wǐ� NXULH QRUL J\YHQWL PLHVWR FHQWUH�

QRUơWǐ J\YHQWL LQGLYLGXDOLDPH QDPH� �� SURF� ± NRWHGåH DUED GYLEXW\MH� YLVJL QHPDåDV VNDLþLXV

QRUơWǐ�J\YHQWL�LU�GDXJLDEXþLR�EXWH�±�EHYHLN����SURF�

��OHQWHOơ��1RULPRV�J\YHQWL�ORNDFLMRV�LU�EǌVWR�WLSR�VDQW\NLV��SURF�

1RULPD�J\YHQWL�ORNDFLMD

1RULPR�J\YHQWL�EǌVWR�WLSDV
0LHVWR�FHQWUH 0LHVWH 0LHVWR

SDNUDãW\MH
3ULHPLHVW\MH�
XåPLHVW\MH

%XWH��GDXJLDEXW\MH� ���� ���� ���

%XWH��NRWHGåH��GYLEXW\MH� ���� ���� ���� ���

,QGLYLGXDOLDPH�QDPH ���� ���� ���� ����

.LWD ��� ��� ���

7RWDO ��� ��� ��� ���

$SLEHQGULQXV�VRFLRGHPRJUDILQLXV�GXRPHQLV��GDU\WLQRV�ãLRV�LãYDGRV�

Ɣ 0LHVWR FHQWUR J\YHQWRMDLV VDYH ODLNR UHVSRQGHQWDL Lã 6HQDPLHVþLR� &HQWUR� âQLSLãNLǐ�

3DXSLR� SULH Mǐ VDYH SULVNLULD QHW WU\V NHWYLUWDGDOLDL 1DXMDPLHVþLR UHVSRQGHQWǐ� EHYHLN NDV DQWUDV

äLUPǌQǐ LU äYơU\QR J\YHQWRMDV� WUHþGDOLV DSNODXVWǐMǐ Lã 1DXMLQLQNǐ� 0LHVWR J\YHQWRMDLV VDYH ODLNR

GDXJLDXVLD GLGåLǐMǐ� WDQNLDL J\YHQDPǐ UDMRQǐ J\YHQWRMDL ± $QWDNDOQLR� 1DXMDPLHVþLR� -XVWLQLãNLǐ�

3DãLODLþLǐ� )DELMRQLãNLǐ� äLUPǌQǐ� 9LUãXOLãNLǐ� 0LHVWR SDNUDãþLR J\YHQWRMDLV VDYH ODLNR DSNODXVWLHML

Lã�$QWDNDOQLR��3LODLWơV��3DãLODLþLǐ��%DOVLǐ��1DXMRVLRV�9LOQLRV��3DYLOQLR�

Ɣ 'DXJXPD UHVSRQGHQWǐ J\YHQD WHQ� NXU QRUL J\YHQWL� \SDþ SULHPLHVþLR LU XåPLHVþLR�

WDLS SDW PLHVWR FHQWUR J\YHQWRMDL� 0LHVWR J\YHQWRMDL \UD WLH� NXULH WXUL PDåLDXVLDL VHQWLPHQWǐ VDYR

J\YHQDPDMDL YLHWDL LU ODELDX QHL NLWRV JUXSơV URGR QRUą J\YHQWL NLWXU ± GLGHVQơ GDOLV �EHYHLN ��

SURF���FHQWUH��WDþLDX�QHPDåD�GDOLV�LU�SDNUDãþLR��SULHPLHVþLR�LU�XåPLHVþLR�NU\SWLPL��EHYHLN����SURF���

Ɣ &HQWUH GDXJLDX QRUơWǐ J\YHQWL MDXQHVQL� GLGHVQLǐ SDMDPǐ UHVSRQGHQWDL� QHWXULQW\V

YDLNǐ DU WXULQW\V YLHQą YDLNą� 3ULHPLHVþLR NU\SWLPL QRUơWǐ J\YHQWL NLHN GLGHVQơ GDOLV Y\UHVQLǐ

UHVSRQGHQWǐ��ƳSUDVþLDX�NLHN�PDåHVQLǐ�SDMDPǐ�DSNODXVWLHML��WDLS�SDW�WXULQW\V�GX�LU�GDXJLDX�YDLNǐ�

��



Ɣ 3DVWHELPD LQGLYLGXDOLVWLQLǐ YHUW\ELǐ WHQGHQFLMD QRULPRV J\YHQDPRVLRV YLHWRV ± EǌVWR

WLSR SDVLULQNLPH ± GDXJXPD UHVSRQGHQWǐ �EHYHLN �� SURF�� QRUL J\YHQWL LQGLYLGXDOLDPH QDPH� GDU

EHYHLN �� SURF� ± NRWHGåH DUED GYLEXW\MH� Ʋ EHQGUXRPHQLãNHVQĊ J\YHQDPąMą DSOLQNą \UD OLQNĊ

GDXJLDXVLD QRULQW\V J\YHQWL FHQWUH ± DSLH �� SURF� QRUơWǐ J\YHQWL GDXJLDEXþLR EXWH� EHYHLN �� SURF�

NRWHGåH�DU�GYLEXW\MH�

Ɣ .RPXQLNDFLMDL LU VHJPHQWDYLPXL VYDUEǌV DVSHNWDL� LQGLYLGXDOL]PR YHUW\EơV �SHU QRUą

J\YHQWL LQGLYLGXDOLDPH QDPH DU VX PDåDL NDLP\Qǐ�� YDLNǐ VNDLþLXV� WDLS SDW WDL� NDG PLHVWR

J\YHQWRMDL LU MR SDNUDãþLR J\YHQWRMDL \UD WLH� NXULH \UD PDåLDX SULVLULãĊ SULH VDYR J\YHQDPRVLRV

YLHWRV LU QRUơWǐ J\YHQWL NLWXU ± WDL \UD MLHPV JDOLPDV GLGåLDXVLDV NRPXQLNDFLQLV SRWHQFLDODV VLHNLDQW

GDU\WL�ƳWDNą�SDVLULQNLPDPV�

�������5HVSRQGHQWǐ�YHUW\ELǐ�SMǌYLDL�NRPXQLNDFLMRV�åLQXWơPV�NRQVWUXRWL

$SNODXVRMH EXYR NHWXULRV NODXVLPǐ JUXSơV� RULHQWXRWRV Ƴ YHUW\ELQLXV DVSHNWXV ± GX

LãJU\QLQWǐ YHUW\ELǐ VąUDãDL� �D� ãHãLRV YHUW\EơV SDJDO (XURSRV YHUW\ELǐ VWXGLMą �(96� �E� GHY\QLRV

YHUW\EơV SDJDO .DKOH HW� DO� �/29� LU GX YHUWLQDPǐMǐ WHLJLQLǐ VąUDãDL YHUW\EơPV LU J\YHQLPR

EǌGDPV W\ULQơWL� �F� YHUW\ELQLDL SRåLǌULDL Ƴ VDYH� DSOLQNą LU NLWXV SHU VYDUEX�QHVYDUEX SULHãSULHãą LU

�G� SRåLǌULDL Ƴ J\YHQLPR EǌGR VLPEROLXV LU PLHVWR� SULHPLHVþLR NXOWǌURV LãUDLãNDV LU SHU VXWLQNX ±

QHVXWLQNX SULHãSULHãą� 3DSLOGRPDL ƳWUDXNWDV (96 NODXVLPDV �H� DSLH UHVSRQGHQWǐ ODLPLQJXPą� NXULV

GXRGD�SDSLOGRPǐ�ƳåYDOJǐ�

�D� 5HVSRQGHQWǐ GXRPHQǐ SMǌYLDL SDJDO EHQGUąVLDV YHUW\EHV� 5HVSRQGHQWDL EXYR SDSUDã\WL

ƳYHUWLQWL� NLHN MLHPV VYDUEX J\YHQLPH ãHLPD� GUDXJDL� ODLVYDODLNLV� SROLWLND� GDUEDV LU UHOLJLMD� NXU �

UHLãNLD ODEDL VYDUEX LU � ± YLVLãNDL QHVYDUEX� 9HUWLQDQW YLGXUNLXV� ãHLPD \UD VYDUELDXVLD YHUW\Eơ

GDXJXPDL UHVSRQGHQWǐ ������� NLWD JUXSơ SDQDãLǐ YHUWLQLPǐ ± ODLVYDODLNLV ������� GDUEDV ������ LU

GUDXJDL ������� PDåLDXVLDL VYDUELRV ± SROLWLND ������ LU UHOLJLMD ������� 3DMDPǐ SMǌY\MH� GUDXJDL LU

ODLVYDODLNLV \UD NLHN PDåLDX VYDUEXV GLGåLDXVLDV SDMDPDV JDXQDQWLHPV UHVSRQGHQWDPV QHL YLVLHPV

NLWLHPV� 9DLNǐ VNDLþLXV WDLS SDW URGR WDP WLNUXV YHUW\ELQLXV VNLUWXPXV ± QHWXULQW\V YDLNǐ LU WXULQW\V

YLHQą YDLNą ãHLPRV YHUW\EĊ ODLNR PDåLDX VYDUELD QHL � LU GDXJLDX YDLNǐ WXULQW\V� MLHPV WDLS SDW NLHN

ODELDX VYDUEǌV GUDXJDL� ODLVYDODLNLV LU SROLWLND� 9LVJL ãLH VNLUWXPDL QơUD LWLQ ODEDL GLGHOL �YLGXWLQLãNDL

DSLH������

3DJDO WDL� NXU QRUơWǐ J\YHQWL UHVSRQGHQWDL� O\JLQDQW DWVDN\Pǐ SULNODXVRPXPą QXR YHUW\ELǐ�

U\ãNHVQơ SULHãSULHãD SDVWHELPD WDUS PLHVWR FHQWUR LU SULHPLHVþLR ± XåPLHVþLR� GUDXJDL� ODLVYDODLNLV LU

SROLWLND \UD VYDUEHVQơV QRULQWLHPV J\YHQWL FHQWUR NU\SWLPL� ãHLPD ± XåPLHVþLR NU\SWLPL� UHOLJLMą

NDLS�QHVYDUELą�ƳYDUGLMR�GDXJLDX�PLHVWR�FHQWUH�QRULQþLǐ�J\YHQWL�DSNODXVWǐMǐ����OHQWHOơ��3����OHQWHOơ��

��



��OHQWHOơ��9HUW\ELǐ�SULNODXVRPXPDV�VX�QRULPD�J\YHQWL�YLHWD��SURF�

9HUW\Eơ 1RULPD�J\YHQWL�YLHWD /DEDL�VYDUEX /DELDX
VYDUEX

/DELDX
QHVYDUEX

9LVLãNDL
QHVYDUEX ,ã�YLVR

âHLPD 0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ��� ��� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ��� ��� ���

'UDXJDL 0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ���� ���� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ���� ��� ���

/DLVYDODLNL
V

0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ���� ���� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ��� ��� ���

6LHNLDQW LãDQDOL]XRWL YHUW\ELǐ VLVWHPDV LU VXVLHWL MDV VX PLHVWR�SULHPLHVþLR J\YHQLPR

SUHIHUHQFLMRPLV DWOLNWD IDNWRULQơ DQDOL]ơ ± ML YHUW\EHV VXVLVWHPLQR Ƴ PDåHVQƳ YHLNVQLǐ VNDLþLǐ LU

LãVNLUWL WU\V IDNWRULDL �)��� URGDQW\V YHUW\ELQHV SULHãSULHãDV �� OHQWHOơ�� )DNWRULXV )��� URGR

UHVSRQGHQWǐ YHUW\ELǐ SULHãSULHãą WDUS GUDXJǐ� ODLVYDODLNLR LU UHOLJLMRV LU VXSRQXRMD Ƴ KHGRQLVWLQHV

YHUW\EHV RULHQWXRWą SRåLǌUƳ� )��� ãHLPRV LU UHOLJLMRV SULHãSULHãD VX ODLVYDODLNLX VXSRQXRMD Ƴ WUDGLFLQHV

YHUW\EHV RULHQWXRWą SRåLǌUƳ� )��� SROLWLNR LU GDUER SULHãSULHãD VX ãHLPD VXSRQXRMD Ƴ NDUMHUą LU

YLVXRPHQLãNXPą�RULHQWXRWą�SRåLǌUƳ�

��OHQWHOơ��)DNWRULǐ�)��UHLNãPơV�SDJDO�YHUW\ELǐ�VNDOĊ��D�

3Då\PơNLWH��NLHN�-XPV�VYDUEX�J\YHQLPH )��� )��� )���

âHLPD ����� ����� ������

'UDXJDL ����� ����� ������

/DLVYDODLNLV ���� ������ ������

3ROLWLND ����� ����� �����

'DUEDV ����� ����� ����

5HOLJLMD ����� ����� �����

,ãW\UXV IDNWRULǐ )� YLGXUNLXV J\YHQDPRVLRV YLHWRV SUHIHUHQFLMǐ DVSHNWX �� OHQWHOơ�� LãU\ãNơMR

VNLUWXPDL SDJDO YLVXV IDNWRULXV� GUDXJǐ ± ODLVYDODLNLR SULHãSULHãD VX UHOLJLMD EHL GDUER ± SROLWLNRV VX

ãHLPD UHLNãPLQJHVQơ SULHPLHVW\MH QRULQWLHPV J\YHQWL UHVSRQGHQWDPV� ãHLPRV ± UHOLJLMRV SULHãSULHãD

VX�ODLVYDODLNLX�±�PLHVWR�FHQWUH����OHQWHOơ��

��



��OHQWHOơ��)DNWRULǐ�)��YLGXWLQơV�UHLNãPơV�SDJDO�J\YHQDPRVLRV�YLHWRV�SUHIHUHQFLMą

.XU�QRUơWǐ�J\YHQWL )��� )��� )���

0LHVWR�FHQWUH ��������� ��������� ����������

0LHVWH ��������� ��������� ����������

0LHVWR�SDNUDãW\MH �������� ���������� ���������

3ULHPLHVW\MH��XåPLHVW\MH �������� ���������� ���������

$SLEHQGULQDQW JDOLPD WHLJWL� NDG \UD SULHãSULHãǐ WDUS PLHVWR �FHQWUR� LU SULHPLHVþLR

SUHIHUHQFLMDV WXULQþLǐ UHVSRQGHQWǐ� IDNWRULQơ DQDOL]ơ SDURGơ U\ãNLDXVLą SULHãSULHãą WDUS QRULQþLǐ

J\YHQWL FHQWUH LU SULHPLHVþLR�XåPLHVþLR WHULWRULMRVH� %H WR� GUDXJDL� ODLVYDODLNLV LU SROLWLND \UD

VYDUEHVQL QRULQWLHPV J\YHQWL FHQWUR NU\SWLPL� ãHLPD ± XåPLHVþLR NU\SWLPL� UHOLJLMą NDLS QHVYDUELą

ƳYDUGLMR�GDXJLDX�PLHVWR�FHQWUH�QRULQþLǐ�J\YHQWL�DSNODXVWǐMǐ�

�E� 5HVSRQGHQWǐ GXRPHQǐ SMǌYLDL SDJDO .DKOH YHUW\ELǐ VąUDãą� 5HVSRQGHQWDL EXYR

SDSUDã\WL VXGDU\WL VNDOĊ QXR � LNL �� NLHN MLHPV DVPHQLãNDL \UD VYDUELRV YHUW\EơV� VDXJXPDV�

SULNODXV\PR MDXVPDV� EXYLPDV JHUELDPDP�D�� OLQNVP\EơV LU J\YHQLPR PDORQXPDL� ãLOWL VDQW\NLDL VX

NLWDLV� VDYLJDUED� MDXVPDV� NDG NDåNą SDVLHNLDX� VDYLUHDOL]DFLMD� SDN\OơWDV MDXVPDV�J\YHQLPR

GåLDXJVPDV��NXU���UHLãNLD�VYDUELDXVLą��R���±�PDåLDXVLDL�VYDUELą�

9HUWLQDQW YLGXUNLXV� VDXJXPDV UHVSRQGHQWDPV DWURGR VYDUELDXVLD YHUW\Eơ ������� PDåLDXVLDL

VYDUELRV ± OLQNVP\EơV LU J\YHQLPR PDORQXPDL ������ LU SULNODXV\PR MDXVPDV ������� âLRMH VNDOơMH Lã

NLWǐ JUXSLǐ LãVLVNLULD QRULQW\V J\YHQWL PLHVWR SDNUDãW\MH ± MLHPV VNLUWLQJDL QHL NLWLHPV

UHVSRQGHQWDPV VYDUEHVQLV VDXJXPDV� VDYLJDUED LU SDN\OơWDV MDXVPDV LU J\YHQLPR GåLDXJVPDV�

PDåLDX VYDUEXV ± SULNODXV\PR MDXVPDV� EXYLPDV JHUELDPDP� OLQNVP\EơV LU J\YHQLPR PDORQXPDL�

ãLOWL VDQW\NLDL VX NLWDLV� WDL \UD DVPHQLQơV YHUW\EơV VYDUEHVQơV QHL LãRULQơV� 7DLS SDW LãVLVN\Uơ

QRULQþLǐ J\YHQWL PLHVWH ± ãLHPV UHVSRQGHQWDPV� VNLUWLQJDL QHL NLWǐ JUXSLǐ� VYDUELDX EǌWL JHUELDPDLV

LU PDåLDX VYDUEL VDYLJDUERV� WXR WDUSX SULHPLHVþLR LU XåPLHVþLR ± PDåHVQơ SDN\OơWR MDXVPR LU

J\YHQLPR GåLDXJVPR UHLNãPơ� .LWDLS WDULDQW PLHVWH QRULQWLHPV J\YHQWL VYDUEHVQLV LãRULQLV

SULSDåLQLPDV��QRULQWLHPV�J\YHQWL�SULHPLHVW\MH�PDåLDX�VYDUELRV�KHGRQLVWLQơV�YHUW\EơV����SDY���

âLǐ YHUW\ELǐ GHPRJUDILQLDPH SMǌY\MH OLQNVP\EơV LU J\YHQLPR PDORQXPDL VYDUEHVQL

UHVSRQGHQWDPV� QHWXULQWLHPV YDLNǐ� VDYLJDUED ± VYDUEHVQơ WXULQWLHPV GX LU GDXJLDX YDLNǐ� 9\ULDXVLDL

UHVSRQGHQWǐ JUXSHL VYDUELDX ãLOWL VDQW\NLDL VX NLWDLV� PDåLDX ± VDYLUHDOL]DFLMD LU SDN\OơWDV MDXVPDV�

J\YHQLPR GåLDXJVPDV� U\ãNHVQLV ����� P� DPåLDXV JUXSơV VNLUWXPDV SULVNLULDQW PDåHVQĊ UHLNãPĊ

QHL NLWRV SULNODXV\PR MDXVPXL LU OLQNVP\EơPV LU GLGHVQĊ ± VDXJXPXL� 'LGåLDXVLǐ SDMDPǐ

UHVSRQGHQWDPV�PDåLDX�QHL�NLWLHPV�UHLNãPLQJD�VDYLJDUERV�YHUW\Eơ�

��



��SDY� 9HUW\ELǐ�YLGXUNLǐ�SDVLVNLUVW\PDV�SDJDO�QRULPą J\YHQWL�PLHVWR�YLHWą

6XPDåLQWL YHLNVQLǐ VNDLþLǐ DWOLNWD IDNWRULQơ ãLǐ YHUW\ELǐ DQDOL]ơ LU LãVNLUWL WU\V IDNWRULDL �)���

URGDQW\V�YHUW\ELQHV�SULHãSULHãDV����OHQWHOơ��

Ɣ )DNWRULXV )��� URGR UHVSRQGHQWǐ SULHãSULHãą WDUS VDYLUHDOL]DFLMRV� SDN\OơWR MDXVPR�

J\YHQLPR GåLDXJVPR LU SULNODXV\PR MDXVPR� EXYLPR JHUELDPDP ± DXWRQRPLQơV LU

EHQGUXRPHQLQHV VDYLYHUWơV� DUED� NLWDLS WDULDQW� DVPHQLQLR VXYRNLPR LU LãRULQLR

SULSDåLQLPR�

Ɣ )DNWRULXV )��� URGR DSNODXVWǐMǐ SULHãSULHãą WDUS SDVLHNLPǐ� OLQNVP\ELǐ LU VDXJXPR�

ãLOWǐ VDQW\NLǐ VX NLWDLV� NLWDLS WDULDQW� KHGRQLVWLQơV�SDVLHNLPǐ YHUW\EơV \UD

SULHãSULHãRMH�VX�VDXJXPR�±�HPSDWLMRV�YHUW\ELQLǐ�VLVWHPǐ�

Ɣ )DNWRULXV )��� URGR UHVSRQGHQWǐ SULHãSULHãą WDUS VDYLJDUERV LU SDN\OơWR MDXVPR�

J\YHQLPR GåLDXJVPR� ãLOWǐ VDQW\NLǐ VX NLWDLV YHUW\ELǐ� NLWDLS WDULDQW� Ƴ VDYH

RULHQWXRWǐ�LU�GåLDXJVPR�YHUW\ELQLǐ�VLVWHPǐ�

��OHQWHOơ��)DNWRULǐ�)��UHLNãPơV�SDJDO�YHUW\ELǐ�VNDOĊ��E�

3Då\PơNLWH��NLHN�-XPV�VYDUEX�J\YHQLPH )��� )��� )���

6DXJXPDV ����� ���� �����

3ULNODXV\PR�MDXVPDV ������ ����� �����

%XYLPDV�JHUELDPX�D� ������ ������ ����

/LQNVP\EơV�LU�J\YHQLPR�PDORQXPDL ����� ����� ������

âLOWL�VDQW\NLDL�VX�NLWDLV ����� ������ ������

6DYLJDUED ����� ������ �����

-DXVPDV��NDG�NDåNR�SDVLHNLDX ����� ����� �����

6DYLUHDOL]DFLMD ����� ����� �����

3DN\OơWDV�MDXVPDV��J\YHQLPR�GåLDXJVPDV ����� ����� ������

��



,ãW\UXV IDNWRULǐ )� YLGXUNLXV J\YHQDPRVLRV YLHWRV SUHIHUHQFLMǐ DVSHNWX ��� OHQWHOơ��

LãU\ãNơMR VNLUWXPDL SDJDO YLVXV IDNWRULXV� 5\ãNLDXVLRV SULHãSULHãRV \UD SDJDO IDNWRULǐ )��� ± WDUS

PLHVWR LU PLHVWR SDNUDãþLR �DVPHQLQLR VXYRNLPR ± LãRULQLR SULSDåLQLPR�� þLD LãRULQLV SULSDåLQLPDV

PDåLDX UHLNãPLQJDV SULHPLHVþLR J\YHQWRMDPV LU IDNWRULǐ )��� PLHVWR LU SULHPLHVþLR SULHãSULHãD ± Ƴ

GåLDXJVPą�RULHQWXRWRV�YHUW\EơV�UHLNãPLQJHVQơV�PLHVWH�QRULQWLHPV�J\YHQWL�UHVSRQGHQWDPV�

���OHQWHOơ��)DNWRULǐ�)��YLGXWLQơV�UHLNãPơV�SDJDO�J\YHQDPRVLRV�YLHWRV�SUHIHUHQFLMą

.XU�QRUơWǐ�J\YHQWL )��� )��� )���

0LHVWR�FHQWUH ��������� ��������� ���������

0LHVWH ��������� ��������� ���������

0LHVWR�SDNUDãW\MH ��������� ��������� ���������

3ULHPLHVW\MH��XåPLHVW\MH ��������� ��������� ����������

$SLEHQGULQDQW JDOLPD UDVWL SDSLOGRPǐ SULHãSULHãǐ WDUS PLHVWR �FHQWUR� LU SDNUDãþLR EHL

SULHPLHVþLR SUHIHUHQFLMDV WXULQþLǐ UHVSRQGHQWǐ� $WVLNDUWRMD SDN\OơWR MDXVPR LU J\YHQLPR GåLDXJVPR

�SDO\JLQLPXL VX ODLVYDODLNLR YHUW\EH W\ULPH �D�� YHUW\EơV GLGHVQơ VYDUED QRULQWLHPV J\YHQWL PLHVWR

NU\SWLPL� 7DLS SDW VYDUEXV LãRULQLR SULSDåLQLPR� KHGRQLVWLQLǐ YHUW\ELǐ PDåHVQLV UHLNãPLQJXPDV

QRULQWLHPV�J\YHQWL�SULHPLHVþLR�NU\SWLPL�

�F� 5HVSRQGHQWǐ YHUW\ELQLDL SRåLǌULDL Ƴ VDYH� DSOLQNą LU NLWXV� 5HVSRQGHQWDL EXYR SDSUDã\WL

ƳYHUWLQWL WHLJLQLXV VNDOơMH QXR ODEDL VYDUEX ��� LNL YLVLãNDL QHVYDUEX ���� 6XNRQVWUXRWL WHLJLQLDL

DSHOLDYR Ƴ YHUW\EHV� RULHQWXRWDV Ƴ VDYH �SY]�� EǌWL QHSULNODXVRPDP� MDXVWLV ODLPLQJDP�� DSOLQNą �SY]�

WXUơWL JHUDL DSPRNDPą GDUEą� J\YHQWL HUGYLDL� LU NLWXV �SY]�� J\YHQWL GUDXJLãNRMH EHQGUXRPHQơMH�

NRNV \UD PDQR LQGơOLV LU SDOLNLPDV DWHLWLHV NDUWRPV�� WDLS SDW SDGơMR WLUWL UHVSRQGHQWǐ QXRPRQĊ DSLH

NXOWǌULQLXV VX PLHVWR LU SULHPLHVþLR J\YHQLPX DU Mǐ NRQWUDVWX VXVLMXVLXV VLPEROLXV �SY]� DXWRPRELOLR

WXUơMLPDV� LQIUDVWUXNWǌURV LãY\VW\PDV� SDVODXJǐ DUWXPDV� MXGXPR DOWHUQDW\YRV� NXOWǌURV UHQJLQLǐ

SRUHLNLV�LU�SDQ���

,ãW\UXV NRUHOLDFLMDV WDUS YLVǐ UHVSRQGHQWǐ DWVDN\Pǐ Ƴ ãLXRV NODXVLPXV� DSNODXVWǐMǐ DWVDN\PDL

UHLNãPLQJDL�WDUSXVDY\MH�NRUHOLXRMD�WHLJLDPDL��!�����GYLHMRVH�LU�QHLJLDPDL���������±�YLHQRMH�JUXSơMH�

Ɣ 5HLNãPLQJLDXVLD WHLJLDPD NRUHOLDFLMD \UD WDUSXVDY\MH WDUS UHVSRQGHQWǐ DWVDN\Pǐ�

VXVLMXVLǐ VX QXRVDYR EǌVWR WXUơMLPX� ILQDQVLQLX VWDELOXPX� DXWRPRELOLR WXUơMLPX�

JHUDL DSPRNDPX GDUEX� J\YHQLPX LQGLYLGXDOLDPH QDPH� J\YHQLPX HUGYLDL� WXUơMLPX

PDåDL�NDLP\Qǐ�LU�J\YHQLPX�DUWL�JDPWRV�

Ɣ 5HLNãPLQJLDXVLD WHLJLDPD NRUHOLDFLMD \UD WDUSXVDY\MH WDUS UHVSRQGHQWǐ DWVDN\Pǐ�

VXVLMXVLǐ VX J\YHQLPX DUWL GDUER� SDVODXJǐ� QHWROL PLHVWR ãXUPXOLR� VXVLVLHNLPX

��



SơVþLRPLV� GYLUDþLX LU YLHãXRMX WUDQVSRUWX� NǌU\ELQLX PLHVWR SXOVX� VHQDPLHVþLR

MDXNXPX��NXOWǌULQLDLV�UHQJLQLDLV�

Ɣ 5HLNãPLQJLDXVLD QHLJLDPD NRUHOLDFLMD \UD WDUSXVDY\MH WDUS UHVSRQGHQWǐ DWVDN\Pǐ�

VXVLMXVLǐ VX DXWRPRELOLR WXUơMLPX� J\YHQLPX LQGLYLGXDOLDPH QDPH� WXUơMLPX PDåDL

NDLP\Qǐ LU DUWL JDPWRV SULHãSULHãRMH VX MXGơMLPX SơVþLRPLV� GYLUDþLX� YLHãXRMX

WUDQVSRUWX� J\YHQLPX QHWROL ãXUPXOLR LU ãDOLD LQIUDVWUXNWǌURV ± NLWDLS WDULDQW WDUS

PLHVWR�LU�XåPLHVþLR�J\YHQLPR�VLPEROLǐ�����OHQWHOơ�

���OHQWHOơ��5HLNãPLQJLDXVLRV�WHLJLDPRV�LU�QHLJLDPRV�WHLJLQLǐ�YHUW\ELǐ��F��NRUHOLDFLMRV

7XUơWL
DXWRPRELOƳ

*\YHQWL
LQGLYLGXDOLD
PH�QDPH

7XUơWL�PDåDL
NDLP\Qǐ

*\YHQWL�DUWL
JDPWRV�SY]��
PLãNR��HåHUR

*DOLP\Eơ
SDWRJLDL
VXVLVLHNWL
SơVþLRPLV

*DOLP\Eơ
SDWRJLDL
VXVLVLHNWL
GYLUDþLX

*DOLP\Eơ
SDWRJLDL
VXVLVLHNWL
YLHãXRMX
WUDQVSRUWX

*\YHQWL
QHWROL�PLHVWR
³ãXUPXOLR´

*\YHQWL�ãDOLD
JHUDL

LãY\VW\WRV
LQIUDVWUXNWǌU

RV

7XUơWL
DXWRPRELOƳ � ����� ����� ����� ������ ������ ������ ������ �����

*\YHQWL
LQGLYLGXDOLD
PH�QDPH

����� � ����� ����� ������ � ������ ������ ������

7XUơWL�PDåDL
NDLP\Qǐ ����� ����� � ����� ������ ����� ������ ����� ������

*\YHQWL�DUWL
JDPWRV�SY]��
PLãNR��HåHUR

����� ����� ����� � ������ ����� ����� ������ ������

*DOLP\Eơ
SDWRJLDL
VXVLVLHNWL
SơVþLRPLV

������ ������ ������ ������ � ����� ����� ����� �����

*DOLP\Eơ
SDWRJLDL
VXVLVLHNWL
GYLUDþLX

������ � ����� ����� ����� � ����� ����� �����

*DOLP\Eơ
SDWRJLDL
VXVLVLHNWL
YLHãXRMX
WUDQVSRUWX

������ ������ ������ ����� ����� ����� � ����� �����

*\YHQWL
QHWROL�PLHVWR
³ãXUPXOLR´

������ ������ ����� ������ ����� ����� ����� � �����

*\YHQWL�ãDOLD
JHUDL

LãY\VW\WRV
LQIUDVWUXNWǌU

RV

����� ������ ������ ������ ����� ����� ����� ����� �

3DSLOGRPDL� VLHNLDQW VXPDåLQWL YHLNVQLǐ VNDLþLǐ DWOLNWD IDNWRULQơ ãLǐ DWVDN\Pǐ DQDOL]ơ LU

LãVNLUWD GHãLPW IDNWRULǐ �)��� URGDQW\V YHUW\ELQHV SULHãSULHãDV� 6XVLVWHPLQWRV SULHãSULHãRV LU Mǐ

YHUW\ELQLV�YHUWLQLPDV�SDWHLNLDPDV����OHQWHOơMH��LãVDPLDL�±�3����OHQWHOơMH��
��



���OHQWHOơ��)DNWRULǐ�)��SULHãSULHãǐ�YHUWLQLPDV

)DNWR�
ULXV )DNWRULDXV�WHLJLDPD�UHLNãPơ )DNWRULDXV�QHLJLDPD�UHLNãPơ 3ULHãSULHãD

)���
7XUơWL DXWRPRELOƳ� J\YHQWL
LQGLYLGXDOLDPH QDPH� PDåDL
NDLP\Qǐ

-DXVWL NǌU\ELQƳ PLHVWR SXOVą�
NXOWǌULQLDL UHQJLQLDL� VHQDPLHVþLR
MDXNXPDV

0DWHULDOLǐ�LQGLYLGXDOLVWLQLǐ LU Ƴ
NXOWǌULQƳ J\YHQLPą RULHQWXRWǐ
YHUW\ELǐ�SULHãSULHãD

)���
*\YHQWL QHWROL PLHVWR ãXUPXOLR�
MXGXPDV SơVþLRPLV LU
VHQDPLHVþLR�MDXNXPDV

7XUơWL DXWRPRELOƳ� J\YHQWL
LQGLYLGXDOLDPH�QDPH��DUWL�JDPWRV

Ʋ PLHVWR VLPEROLXV RULHQWXRWǐ LU
LQGLYLGXDOLVWLQLǐ�JDPWRV YHUW\ELǐ
SULHãSULHãD

)���
7DXVRWL JDPWą� NDG NLWL MDXVWǐVL
JHUDL� NRNV SDOLNLPDV DWHLWLHV
NDUWRPV

*HUDL DSPRNDPDV GDUEDV�
J\YHQWL DUWL SDVODXJǐ� ILQDQVLQLV
VWDELOXPDV

(NRORJLMRV LU SUDJPDWLãNǐ YHUW\ELǐ
SULHãSULHãD

)��� -XGXPDV GYLUDþLX� YLHãXRMX
WUDQVSRUWX��VDXJL�DSOLQND

7XUơWL DXWRPRELOƳ� Ną DSLH PDQH
PDQR NLWL� JDOLP\Eơ VXWLNWL
Ƴå\PLǐ�åPRQLǐ

7YDULRV DSOLQNRV LU SDURGRPRMR
YDUWRMLPR�YHUW\ELǐ�SULHãSULHãD

)���
%ǌWL VYHLNDP� MDXVWLV
ODLPLQJDP� EǌWL
QHSULNODXVRPDP

-XGXPDV YLHãXRMX WUDQVSRUWX�
J\YHQWL DUWL SDVODXJǐ�
LQIUDVWUXNWǌURV

Ʋ VDYH RULHQWXRWǐ LU Ƴ NDVGLHQƳ
SDWRJXPą RULHQWXRWǐ YHUW\ELǐ
SULHãSULHãD

,ãW\UXV IDNWRULǐ )� YLGXUNLXV J\YHQDPRVLRV YLHWRV SUHIHUHQFLMǐ DVSHNWX �3���� 3��� OHQWHOơV��

LãU\ãNơMR VNLUWXPDL SDJDO YLVXV IDNWRULXV� WDþLDX U\ãNLDXVLRV SULHãSULHãRV \UD SDJDO WULV IDNWRULXV�

IDNWRULǐ )��� ± WDUS PLHVWR FHQWUR LU PLHVWR SDNUDãþLR� XåPLHVþLR LU SULHPLHVþLR

�PDWHULDOLǐ�LQGLYLGXDOLVWLQLǐ LU Ƴ NXOWǌULQƳ J\YHQLPą RULHQWXRWǐ YHUW\ELǐ SULHãSULHãD�� þLD DXWRPRELOLR�

LQGLYLGXDODXV QDPR LU PDåDL NDLP\Qǐ WXUơMLPDV PDåLDX UHLNãPLQJDV PLHVWR FHQWUH QRULQWLHPV

J\YHQWL UHVSRQGHQWDPV� IDNWRULǐ )��� PLHVWR�PLHVWR FHQWUR LU SULHPLHVþLR�XåPLHVþLR SULHãSULHãD ±

PLHVWR VLPEROLDL NDLS PLHVWR ãXUPXO\V� VHQDPLHVþLR MDXNXPDV LU JDOLP\Eơ MXGơWL SơVþLRPLV PDåLDX

UHLNãPLQJDV SULHPLHVW\MH LU XåPLHVW\MH QRULQWLHPV J\YHQWL UHVSRQGHQWDPV LU IDNWRULǐ )���

�HNRORJLMRV LU SUDJPDWLãNǐ YHUW\ELǐ SULHãSULHãD� WDUS PLHVWR LU SULHPLHVþLR ± SUDJPDWLãNRV YHUW\EơV

UHLNãPLQJHVQơV SULHPLHVþLR SUHIHUHQFLMDV WXULQWLHPV UHVSRQGHQWDPV� âLXR VNLUWXPXV LU SULHãSULHãDV SDWYLUWLQD

LU UHLNãPLQJLDXVL YLGXUNLǐ VNLUWXPDL SDJDO J\YHQDPRVLRV YLHWRV SUHIHUHQFLMDV �� SDY�� 3��� SDY�� ± PLHVWH

QRULQWLHPV J\YHQWL UHVSRQGHQWDPV VYDUEHVQơV NXOWǌULQLR J\YHQLPR� PLHVWR VLPEROLǐ YHUW\EơV� SULHPLHVþLR ±

PDWHULDOLQơV�LU�LQGLYLGXDOLVWLQơV�YHUW\EơV�

��



��SDY� 5HVSRQGHQWǐ�DWVDN\Pǐ�Ƴ�NODXVLPXV��DSHOLXRMDQþLXV Ƴ PLHVWR�LU�XåPLHVþLR�J\YHQLPR�EǌGR

VLPEROLXV� YLGXWLQơV�UHLNãPơV

$SLEHQGULQXV GDU\WLQD LãYDGD� NDG NXR DUþLDX FHQWUR QRUL J\YHQWL UHVSRQGHQWDL� WXR MLHPV PDåLDX

VYDUELRV PDWHULDOLQơV LU LQGLYLGXDOLVWLQơV YHUW\EơV� SY]� WXUơWL QXRVDYą EǌVWą� DXWRPRELOƳ� PDåDL NDLP\Qǐ�

VYDUELDX NXOWǌULQơV LU Ƴ PLHVWR VLPEROLXV RULHQWXRWRV ± J\YHQWL QHWROL ãXUPXOLR� ODQN\WLV PX]LHMXRVH� DSVNULWDL

VHQDPLHVþLR MDXNXPDV� PLHVWR SXOVR MXWLPDV LU SULHãLQJDL ± NXR DUþLDX XåPLHVþLR� WXR ODELDX VYDUEX J\YHQWL

LQGLYLGXDOLDPH QDPH� DUWL JDPWRV� WXUơWL PDåDL NDLP\Qǐ� PDåLDXVLDL VYDUEX ± J\YHQWL QHWROL ãXUPXOLR�

NǌU\ELQLV PLHVWR SXOVDV� 0LHVWR FHQWUH QRULQWLHPV J\YHQWL DSNODXVWLHVLHPV VYDUELDX Ƴ NDVGLHQƳ SDWRJXPą

RULHQWXRWRV YHUW\EơV ± J\YHQWL DUþLDX GDUER� LãY\VW\WRV LQIUDVWUXNWǌURV� SDVODXJǐ� WDLS SDW JDOLP\Eơ VXVLVLHNWL

SơVþLRPLV��NLHN�PDåLDX�VYDUELRV�±�GYLUDþLDLV��YLHãXRMX�WUDQVSRUWX�

�G� 5HVSRQGHQWǐ NRJQLW\YLQLR PLHVWR LU SULHPLHVþLR J\YHQLPR EǌGǐ YHUWLQLPR GXRPHQǐ

SMǌYLDL� 5HVSRQGHQWDL EXYR SDSUDã\WL ƳYHUWLQWL WHLJLQLXV VNDOơMH QXR VXWLQNX ��� LNL QHVXWLQNX ����

6XNRQVWUXRWL�WHLJLQLDL�DSHOLDYR�Ƴ�PLHVWR�LU�SULHPLHVþLR�J\YHQLPR�EǌGR�VLPEROLXV�

,ãW\UXV NRUHOLDFLMDV �3��� OHQWHOơ� WDUS YLVǐ UHVSRQGHQWǐ DWVDN\Pǐ Ƴ ãLXRV NODXVLPXV�

DSNODXVWǐMǐ DWVDN\PXV� UHLNãPLQJDL WDUSXVDY\MH NRUHOLXRMD WHLJLDPDL �!���� JDOLPD VXVNLUVW\WL Ƴ GYL

JUXSHV� YLHQRMH \UD WHLJLQLDL� VXVLMĊ VX PLHVWR J\YHQLPR VLPEROLDLV LU SULYDOXPDLV� NLWRMH ±

SULHPLHVþLR SULYDOXPDL LU PLHVWR WUǌNXPDL� 7DUS JUXSơVH HVDQþLǐ WHLJLQLǐ QXVWDW\WD QHLJLDPD

NRUHOLDFLMD���������

Ɣ 5HLNãPLQJLDXVLD WHLJLDPD NRUHOLDFLMD \UD WDUSXVDY\MH WDUS UHVSRQGHQWǐ DWVDN\Pǐ�

VXVLMXVLǐ QRUX J\YHQWL FHQWULQơMH PLHVWR GDO\MH� PDQ\PX� NDG JHULDX WXUơWL PDåHVQƳ

EǌVWą FHQWUH� QHL GLGHVQƳ ± WROLDX QXR FHQWUR LU åDYơMLPXVL PLHVWLHWLãNX J\YHQLPR

EǌGX� 5HLNãPLQJD WHLJLDPD NRUHOLDFLMD \UD WDUSXVDY\MH WDUS UHVSRQGHQWǐ DWVDN\Pǐ�

VXVLMXVLǐ VX Mǐ JDOLP\EH J\YHQWL EH QXRVDYR DXWRPRELOLR� WUDQVSRUWR LãODLGǐ LU ODLNR

WDXS\PX PLHVWH� YDLNǐ DXJLPR PLHVWH VRFLDOLQơPLV� SDWLUWLPLV WDLS SDW QHLJLDPRPLV

SULHPLHVþLǐ SDVHNPơPLV PLHVWXL DU PDQ\PX� NDG PLHVWR J\YHQWRMDL VXEVLGLMXRMD

SULHPLHVþLR�J\YHQWRMXV�

��



Ɣ 3ULHPLHVþLR SULYDOXPDV GơO MR EXYLPR DUþLDX JDPWRV� J\YHQLPR SULHPLHVW\MH

NRN\Eơ� DWVLYHULDQWL LQIUDVWUXNWǌURV QHSDWRJXPXV LU PLHVWR WUǌNXPDL ± SHU GDXJ

WDUãRV LU WULXNãPR� HLVPR LU Mǐ VXVLHMLPDV VX J\YHQDPRVLRV YLHWRV SDVLULQNLPX

SULHPLHVW\MH�

6LHNLDQW VXPDåLQWL YHLNVQLǐ VNDLþLǐ DWOLNWD IDNWRULQơ ãLǐ DWVDN\Pǐ DQDOL]ơ LU LãVN\Uơ WULV

IDNWRULXV �)��� URGDQþLXV SULHãSULHãDV� )��� ± PLHVWR FHQWUR LU PLHVWLHWLãNR J\YHQLPR EǌGR

SULHãSULHãD VX SULHPLHVþLR SULYDOXPDPV LU PLHVWR WUǌNXPDPV� )��� ± SULHPLHVþLR SULYDOXPǐ LU

PLHVWR WUǌNXPǐ SULHãSULHãD VX WUDQVSRUWR ODLNR LU LãODLGǐ WDXS\PX LU JDOơMLPX J\YHQWL EH

DXWRPRELOLR LU )��� ± SULHPLHVþLR SDJULQGLQLR SULYDOXPR ± JDPWRV SULHãSULHãD VX SULHPLHVþLR

QHLJLDPRPLV SDVHNPơPLV PLHVWXL� 7DL DWVLVSLQGL ƳYHUWLQWXV IDNWRULǐ YLGXWLQHV UHLNãPHV LU SDV

SDO\JLQXV VX J\YHQDPRVLRV YLHWRV SUHIHUHQFLMD ± SDJDO YLVXV WULV IDNWRULXV PDWRPRV SULHãSULHãRV

WDUS�PLHVWR�FHQWUR��PLHVWR�LU�PLHVWR�SDNUDãþLR��SULHPLHVþLR��3����OHQWHOơ��

ƲYHUWLQXV WHLJLQLǐ YLGXWLQHV UHLNãPHV SDJDO QRULPRV J\YHQDPRVLRV YLHWRV SDVLULQNLPXV

�3���� SDY��� PDWRPL VNLUWXPDL WDUS PLHVWR�PLHVWR FHQWUR LU SULHPLHVþLR ± XåPLHVþLR SUHIHUHQFLMDV

WXULQþLǐ�UHVSRQGHQWǐ��5HLNãPLQJLDXVL�VNLUWXPDL��!�����SDWHLNLDPL����OHQWHOơMH�

���OHQWHOơ��5HVSRQGHQWǐ�SULHãSULHãD�SDJDO�NRJQLW\YLQLR�YHUWLQLPR�WHLJLQLXV

0LHVWR�±�PLHVWR�FHQWUR�UHVSRQGHQWDL�VXWLQND�GDXJLDX
QHL�SDNUDãþLR�LU�SULHPLHVþLR�±�XåPLHVþLR

0LHVWR�SDNUDãþLR�LU�SULHPLHVþLR�±�XåPLHVþLR
UHVSRQGHQWDL�VXWLQND�GDXJLDX�QHL�PLHVWR�±�PLHVWR

FHQWUR

äPRQơV�J\YHQD�SULHPLHVW\MH��QHV�WHQ�SLJHVQLV�EǌVWDV äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH�DUED�XåPLHVW\MH�GơO
PLHVWR�SUREOHPǐ��SY]��WDUãRV��WULXNãPR��HLVPR��NW��

*HULDX�WXUơWL�PDåHVQƳ�EǌVWą�DUþLDX�FHQWUR��QHL�GLGHVQƳ�±
WROLDX�QXR�FHQWUR

äPRQơV�NUDXVWRVL�Ƴ�SULHPLHVþLXV�GơO�YDLNǐ�JHURYơV

$XJGDPL�PLHVWH�YDLNDL�ƳJDXQD�GDXJLDX�VRFLDOLQLǐ
SDWLUþLǐ��VXVLUDQGD�GDXJLDX�GUDXJǐ

äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH��NDG�EǌWǐ�DUþLDX
JDPWRV

äPRQơV�UHQNDVL�J\YHQWL�GDXJLDEXW\MH�GơO�SDWRJDXV
VXVLVLHNLPR

'DXJXPD�åPRQLǐ�QRUơWǐ�J\YHQWL�LQGLYLGXDOLDPH�QDPH
SULHPLHVW\MH

*\YHQWL�PLHVWH�\UD�VDXJX 0LHVWH�±�SHU�GDXJ�WDUãRV�LU�WULXNãPR

$ã�JDOơþLDX�J\YHQWL�EH�QXRVDYR�DXWRPRELOLR *\YHQLPR�NRN\Eơ�SULHPLHVW\MH�Lã�HVPơV�DWVYHULD�ƳYDLULXV
LQIUDVWUXNWǌURV�DU�VXVLVLHNLPR�QHSDWRJXPXV

-HLJX�JDOơþLDX��J\YHQþLDX�FHQWULQơMH�9LOQLDXV�GDO\MH
�SY]��6HQDPLHVWLV��1DXMDPLHVWLV��âQLSLãNơV�

0LHVWR�J\YHQWRMDL�VXEVLGLMXRMD�SULHPLHVþLǐ�J\YHQWRMXV

0DQH�åDYL�PLHVWLHWLãNDV�J\YHQLPR�EǌGDV

$SLEHQGULQXV GDU\WLQD LãYDGD� NDG \UD LU NRJQLW\YLQLV ± PąVW\PR VNLUWXPDV WDUS UHVSRQGHQWǐ�

QRULQþLǐ J\YHQWL PLHVWH LU SULHPLHVW\MH� 5\ãNLDXVLDV PąVW\PR VNLUWXPDV VXVLMĊV VX J\YHQLPR PLHVWH LU
��



SULHPLHVW\MH SULYDOXPǐ LU WUǌNXPǐ YHUWLQLPX� \SDþ ƳGRPX WDL� NDG WLH� NXULH QRUL J\YHQWL SULHPLHVW\MH NLWDLS

QHL WLH� NXULH QRUL J\YHQWL PLHVWH YHUWLQD QHLJLDPDV SULHPLHVþLǐ SDVHNPHV PLHVWDPV LU VDYR J\YHQLPR

SDVLULQNLPXV�VLHMD�VX�WDLV�WUǌNXPDLV��NXULXRV�VXNHOLD�SULHPLHVþLǐ�SOơWUD�

�H� 5HVSRQGHQWǐ ODLPLQJXPR GXRPHQǐ SMǌYLDL� *\YHQDQW\V PLHVWR FHQWUH UHVSRQGHQWDL

VDYH OLQNĊ DSLEǌGLQWL NDLS ODEDL ODLPLQJXV GDXJLDX QHL NLWXU� U\ãNXV VNLUWXPDV VX J\YHQDQþLDLV

PLHVWR SDNUDãW\MH� SULHPLHVW\MH LU XåPLHVW\MH �DWLWLQNDPDL �� LU �� SURF��� YLVDV SDVLVNLUVW\PDV \UD

SDWHLNWD �� OHQWHOơMH� 9LVJL EHQGUDV ODLPLQJXPR DU QHODLPLQJXPR VDQW\NLV \UD SDQDãXV YLVRVH

JUXSơVH� 3DJDO QRULPą J\YHQWL YLHWą ODLPLQJLDXVL UHVSRQGHQWDL WDLS SDW OLQNĊ URG\WL QRUą J\YHQWL

FHQWUH QHL SULHPLHVW\MH �DWLWLQNDPDL �� LU �� SURF��� WDL JDOLPD VLHWL LU VX SDMDPǐ SMǌYLX ± ODEDL

ODLPLQJL DSNODXVWLHML \UD DXNãWHVQLǐ SDMDPǐ JUXSơMH� 'HãLPWDGDOLX GDXJLDX ODEDL ODLPLQJǐ

UHVSRQGHQWǐ QXURGơ QRULQW\V J\YHQWL GDXJLDEXþLR EXWH QHL LQGLYLGXDOLDPH �DWLWLQNDPDL �� LU ��

SURF��� 7DLS SDW� ODEDL ODLPLQJDLV VDYH ODLNR NHWXUL Lã GHãLPWLHV ����� P� DPåLDXV JUXSơV

UHVSRQGHQWǐ� WDL GDXJLDX GHãLPWDGDOLX GDXJLDX QHL NLWRVH JUXSơVH� NXU ODEDL ODLPLQJDLV VDYH ODLNR

QXR�SHQNWDGDOLR�����P��LU�GDXJLDX��LNL�PDåLDX�QHL�WUHþGDOLR��LNL����LU�������P���UHVSRQGHQWǐ�

���OHQWHOơ��5HVSRQGHQWǐ�ODLPLQJXPR�LU�HVDPRV�J\YHQDPRVLRV�YLHWRV�VDQW\NLV��SURF�

6DYH�DSLEǌGLQD�NDLS
*\YHQD

/DEDL
ODLPLQJą

/DELDX
ODLPLQJą

/DELDX
QHODLPLQJą

/DEDL
QHODLPLQJą ,ã�YLVR

0LHVWR�FHQWUH ���� ���� ��� ���

0LHVWH ���� ���� ��� ���

0LHVWR�SDNUDãW\MH ���� ���� ��� ��� ���

3ULHPLHVþLR�LU�XåPLHVþLR�WHULWRULMRMH ���� ���� ��� ��� ���

$SLEHQGULQDQW NLHN\ELQLR W\ULPR UH]XOWDWXV� LãU\ãNơMR NHOL VYDUEǌV DVSHNWDL� 3LUPLDXVLD� NDG

\UD YHUW\ELQLDL LU J\YHQLPR EǌGR �WDLS SDW PąVW\PR� NRJQLW\YLQLDL� VNLUWXPDL WDUS Wǐ UHVSRQGHQWǐ�

NXULH QRUL J\YHQWL PLHVWH±PLHVWR FHQWUH LU ± PLHVWR SDNUDãW\MH� SULHPLHVW\MH LU XåPLHVW\MH� /\JLQDQW

ãLDV GYL JUXSHV ± HVPLQLDL VNLUWXPDL LãU\ãNơMR WDPH� NDG Lã HVPơV NDL YLHQDL Mǐ WDP WLNURV VDY\EơV

�YHUW\EơV� J\YHQLPR EǌGR ƳYDL]GåLDL� NRJQLW\YLQLV YHUWLQLPDV� \UD UHLNãPLQJHVQơV� NLWDL ± MRV

PDåLDX UHLNãPLQJRV� 7DLJL� QRULQþLǐ J\YHQWL SULHPLHVW\MH �SDNUDãW\MH� XåPLHVW\MH� UHLNãPLQJHVQơV

YHUW\EơV ± ãHLPD� ãLHN WLHN UHOLJLMD� DVPHQLQơ VDYLYHUWơ� VDXJXPDV� HPSDWLMD� SDVLUHLãNLD SHU

J\YHQLPR EXGR ƳYDL]GåLXV ± DXWRPRELOƳ� LQGLYLGXDOǐ QDPą� PDåDL NDLP\Qǐ LU JDPWRV DUWXPą�

SDVWHELPDV GLGHVQLV SROLQNLV Ƴ PDWHULDOLVWLQHV� LQGLYLGXDOLVWLQHV YHUW\EHV� WXR WDUSX� QRULQþLǐ J\YHQWL

PLHVWH �LU PLHVWR FHQWUH� UHLNãPLQJHVQơV YHUW\EơV ± GUDXJDL� ODLVYDODLNLV� ãLHN WLHN SROLWLND�

SDN\OơWDV MDXVPDV LU J\YHQLPR GåLDXJVPDV� LãRULQLV SULSDåLQLPDV� SDVLUHLãNLD SHU WRNLXV J\YHQLPR

EǌGR VLPEROLXV NDLS MXGơMLPDV SơVþLRPLV �LU EHQGUDL ± VXVLVLHNLPDV QH DXWRPRELOLX�� LQIUDVWUXNWǌUD�

��



PLHVWR ãXUPXO\V� NǌU\ELQLV SXOVDV� GLGHVQLV SROLQNLV Ƴ NXOWǌUą� PLHVWR VLPEROLXV� SDWRJXPą� 7DLS SDW

DNWXDOX VXSUDVWL� NDG SULH J\YHQDPRVLRV YLHWRV PDåLDXVLDL SULVLULãĊ UHVSRQGHQWDL� NXULH VDYH

LGHQWLILNXRMD NDLS PLHVWR LU SDNUDãþLR J\YHQWRMXV �GDXJLDXVLD J\YHQDPLHML LU NLHN ODELDX QXWROĊ

UDMRQDL��±�QHPDåD�GDOLV�Mǐ�QRUơWǐ�J\YHQWL�NLWRMH�PLHVWR�GDO\MH�

�����0LHVWR�LU�SULHPLHVþLR�SUHIHUHQFLMRV�LU�J\YHQLPR�EǌGDV�XUEDQLVWLNRV�LU

NRPXQLNDFLMRV�HNVSHUWǐ�YHUWLQLPX

6LHNLDQW VXWHLNWL JLOHVQƳ SRåLǌUƳ Ƴ PLHVWR LU SULHPLHVþLR SUHIHUHQFLMDV LU J\YHQLPR EǌGXV

DWOLNWDV NRN\ELQLV HNVSHUWǐ W\ULPDV� .DL MDX PLQơWD� HNVSHUWǐ LQWHUYLX EXYR DWULQNWL NHWXUL HNVSHUWDL�

GX ± XUEDQLVWLNRV� PLHVWǐ SODQDYLPR� DUFKLWHNWǌURV� MXGXPR HNVSHUWDL� GLUEĊ YLHãDMDPH LU SULYDþLDPH

VHNWRULXRVH� WXULQW\V DSLH �� PHWǐ SDWLUWƳ VULW\MH �8� LU 8�� EHL GX ± NRPXQLNDFLMRV HNVSHUWDL� VDYR

NDUMHURMH GLUEĊ VX PLHVWR WHPRPLV �SOơWUD� MXGXPDV LU NLWRV�� WXULQW\V SULYDWDXV LU YLHãRMR VHNWRULDXV

GDUER SDWLUWLHV� NRPXQLNDFLMRV VULW\MH GLUEDQW\V GDXJLDX NDLS �� PHWǐ �.� LU .��� 3ULHã LQWHUYLX

LQIRUPDQWDL EXYR VXSDåLQGLQWL VX NLHN\ELQLR W\ULPR UH]XOWDWDLV� QHVWUXNWǌUXRWR LQWHUYLX PHWX EXYR

SUDãRPL SDNRPHQWXRWL UH]XOWDWXV Lã Mǐ SURIHVLQơV SXVơV� WDLS SDW SDWHLNWL VDYR YHUWLQLPą DSLH PLHVWR

VWUXNWǌUDV� PLHVWR LU SULHPLHVþLR VDQW\NƳ� åPRQLǐ J\YHQLPR EǌGǐ VNLUWXPXV� NRPXQLNDFLMRV

VHJPHQWXV��JDOLP\EHV�

,QWHUYLX WDLN\WD WHPLQơ DQDOL]ơ� ,QWHUYLX PHWX LãU\ãNơMR GYL WHPLQơV JUXSơV� DSLPDQþLRV

VHSW\QLDV WHPDV� SHU NXULDV QDJULQơMDPDV NRPXQLNDFLQLV SRWHQFLDODV� PLHVWR VWUXNWǌUD �PLHVWR LU

SULHPLHVþLR VDQW\NLV� MXGXPDV� EǌVWR SDVLǌOD LU SDVLULQNLPDV� LU VX YHUW\EơV LU J\YHQLPR EǌGDL

�LQGLYLGXDOXPDV� ãHLPD� YDLNDL LU VDXJXPDV VWHUHRWLSDL LU PLWDL� NRPXQLNDYLPR VWLOLXV�� 7DLS SDW

ƳGRPXV LQIRUPDQWǐ DVPHQLQơ SDWLUWLHV DVSHNWDV� NXULV DWVNOHLGåLD LU SDSLOGRPǐ SULHãSULHãǐ� QDXMǐ

SRåLǌULR�WDãNǐ��,QWHUYLX�PHWX�SDOLHVWRV�VHJPHQWDYLPR�LU�åLQXþLǐ�NRQVWUDYLPR�WHPRV�

�������0LHVWR�LU�SULHPLHVþLR�VDQW\NLR�NRPXQLNDFLMRV�SRWHQFLDODV

3LUPRML� LWLQ U\ãNLDL LQWHUYLX DWVLVNOHLGåLDQWL WHPD ± PLHVWR LU SULHPLHVþLR VDQW\NLV� 0LHVWR

VWUXNWǌUą LQIRUPDQWDL YHUWLQWR SHU VNLUWLQJXV DVSHNWXV� 9LHQDV U\ãNLDXVLǐ ± SHU PLHVWR LU SULHPLHVþLR

SULYDOXPXV LU WUǌNXPXV� ,QIRUPDQWǐ YDUGLQWL PLHVWR SULYDOXPDL UơPơVL Ƴ SDVODXJǐ DUWXPą� SDWRJXPą

DXJLQDQW YDLNXV� WUǌNXPDL ± WULXNãPDV� QHVDXJXPR PRW\YDL� PDåDV EǌVWR SDVLULQNLPDV� EǌVWR

ƳSHUNDPXPDV�

3ULHPLHVþLR SDWRJXPDL ± ODQNVWXV J\YHQDPRVLRV YLHWRV SODQDYLPDV� VDXJXPDV� DUWL JDPWRV�

Ä-HLJX WDYR QXRVWDWD� NDG WX EǌWLQDL QRUL J\YHQWL QDPLH SULH PLãNR� WDL EXV ODEDL VXQNX WDX NDåNą

NLWD SDVLǌO\WL� NDG YLVWLHN J\YHQWXP PLHVWH³ �8��� %ǌVWR NDLQRV LU G\GåLR VDQW\NLV NDOEDQW DSLH
��



SULHãSULHãą WDUS PLHVWR LU SULHPLHVþLR WDLS SDW VYDUEXV� Ä7LHVLRJ EXYR EǌVWR SDVLǌOD Xå Wą NDLQą�

NXULą PHV JDOơMRPH PRNơWL ± SULHPLHVW\MH EXYR åHQNOLDL JHUHVQơ� PDQ EXYR YLHQLQWHOLV DUJXPHQWDV�

-HLJX�EǌþLDX�JDOơMĊV�QXVLSLUNWL�NDåNą�DGHNYDWDXV�DUþLDX�YLVNR��EǌþLDX�WLNUDL�Wą�GDUĊV³��8���

7DUS PLQơWǐ PLHVWR SULYDOXPǐ ± SDVODXJǐ SULHLQDPXPDV� SDWRJXPDV� Ä6RFLDOLQơ

LQIUDVWUXNWǌUD� \UD SDJULQGLQLV SUDWLPDV ����! 7LNUDL DEVROLXþLDL YLVLHPV JHUD åLQRWL� NDG UDQNRV DU

NHOLǐ DWVWXPX \UD NXU GDQWLV VXVLWDLV\WL DU DSVLNLUSWL� $ã VRFLDOLQH LQIUDVWUXNWǌUD ODLNDX LU EXLWLQHV

SDVODXJDV� (OHPHQWDUL SUHN\ED� HSL]RGLQơV SDVODXJRV� EXLWLQơV� 3OLXV GDUåHOLDL� PRN\NORV�

DPEXODWRULMRV�³��8��

9DLNǐ DXJLQLPR� SDWRJXPR PRW\YDV PLQơWDV NHOLǐ LQWHUYLX PHWX� U\ãNLDL SDVLUHLãNLD SHU

MXGXPR SUL]PĊ� 7DLS ãYLHWLPR ƳVWDLJǐ SULHLQDPXPDV PLQLPDV LU WDUS SULHPLHVþLR WUǌNXPǐ�

Ä8åPLHVW\MH GDXJLDXVLD SUREOHPǐ VX PRN\NORPLV WXULPH ����! ,U WDGD JDXQDVL� NDG WơYDL

YHUWLQGDPL� NDG YDLNDPV JHUHVQơV VąO\JRV DXJWL� MHL SDLPD Wą ODLNą� NDL SUDOHLGåLD QDPXRVH� R

QHYHUWLQD Wą ODLNą NDL QH QDPXRVH� PRN\NORVH LU QHIRUPDOXV XJG\PDV� LU GDU ƳYHUWLQWL NLHN ODLNR

YDLNDL SUDOHLGåLD DXWRPRELO\MH� NLHN HIHNW\YLDL LãQDXGRMDPDV LU SDQDãLDL�³ �.��� ,ã WR JDOLPD EǌWǐ

GDU\WL LãYDGą DSLH NRPXQLNDFLMRV SRWHQFLDOą Ƴ ãHLPRV YHUW\EHV RULHQWXRWLHPV QRULQWLHPV J\YHQWL

SULHPLHVW\MH�SHU�NRN\ELãNDL�SUDOHLVWą�ODLNą�VX�YDLNDLV�QDPXRVH��R�QH�NHOLRQơMH�

-XGXPR WHPD WROLDX SOơWRMDPD SDOLHþLDQW YDLNǐ LU ãHLPRV WHPą� MRV LWLQ VXVLMĊV PRW\YDV

LQWHUYLX PHWX� Ä0LHVWR FHQWUH J\YHQGDPDV WXUL JHUHVQHV VąO\JDV YDLNDPV LU Ƴ PRN\NOą HLWL� PDåLDX

MLHPV WDUQDXML� YDLNDL VDYDUDQNLãNHVQL� ����! äPRQơV QHVXYRNLD YDLNR DSWDUQDYLPR NDLS SUREOHPRV³

�8��� 9LVJL� VYDUEL åLQXWơ DSLH PLHVWR EǌVWR SDVLǌOą LU ƳSHUNDPXPą Ä5HLãNLD UHLNLD GLGHVQLR EǌVWR�

UHLãNLD MLH QHJDOL GLGHVQLR EǌVWR ƳVLJ\WL� WRNLR� NRNLR QRUL YDLNDPV ����! ,ãYDGD� DUED QHWXULPH EǌVWR

SDVLǌORV WLQNDPRV� NDLS SULHODLGD� LU NDLQD JDOEǌW� NDG WR G\GåLR EǌVWDV WDPSD JHURNDL SLJHVQLV

SULHPLHVW\MH³ �8��� 3HU NHOLRQHV� \SDþ VXVLMXVLDV VX YDLNǐ YHåLPX Ƴ GDUåHOƳ� WDLS SDW PLQơWDV PLHVWR

SDW\ULPDV� ÄMHLJX WX NLHNYLHQą U\Wą YHåL Lã .DOQơQǐ Ƴ .DUROLQLãNHV YDLNą Ƴ GDUåHOƳ� WDX WLNUDL DWURGR�

NDG WX WLNUDL J\YHQL NDåNXU� Lã VHULMRV� ,JQDOLQRMH� ����! WRMH JUXSơMH MDP VXVLIRUPDYĊV ƳYDL]GLV� NDG

MLV WXUL YHåLRWL � LU VXVLGDUR WDP WLNUXV ƳVSǌGåLXV DSLH PLHVWą³ �.��� 9DLNDPV VNLUWRV LQIUDVWUXNWǌURV

�GDUåHOLR� PRN\NORV� QHIRUPDODXV XJG\PR� DUWXPDV PLHVWH LU PLHVWR FHQWUH PLQLPDV LU NDLS

NRPXQLNDFLQLV SULYDOXPDV Ä$U WX QRUL YHåLRWL Ƴ EǌUHOLXV� DU MXRV WXUơWL FHQWUH� NXU JDOLPD QXHLWL³

�.��� $NFHQWXRWLQD� NDG YLHãRMRMH NRPXQLNDFLMRMH PDåDL NDOEDPD SHU DVPHQLQHV åPRQLǐ�

SDVLULQNXVLǐ�VNLUWLQJDV�J\YHQLPR�ORNDFLMDV��SDWLUWLV��NDV�JDOơWǐ�WDSWL�NRPXQLNDFLMRV�SDPDWX�

7UHþLD WHPD� NXUL PLQLPD NHOLǐ HNVSHUWǐ ± EǌVWR SDVLǌOD LU SDVLULQNLPDV� 3DVWHEơWD� NDG

PLHVWR YLHQDV Lã WUǌNXPǐ� NDG QơUD PLHVWLHWLãNRV VWUXNWǌURV ODLVYR SODQDYLPR UDMRQXRVH� Ä9LHWLQLDL

UDMRQDL� VXQNX MXRV YDGLQWL PLHVWX� WHQ NDLS LU åPRQLǐ GDXJ� EHW QơUD PLHVWLãNRV VWUXNWǌURV� QHL

NDYLQơV� QHL QLHNR� .DGD ƳSUDQWDPD YDåLXRWL Ƴ FHQWULQĊ GDOƳ PLHVWR� LU WDGD VDNRPD� ÄJDO JDOơþLDX

J\YHQWL QDPH� QHV YLVWLHN PDQ QLHNDV ODEDL QHSDVLNHLV� 9LVWLHN Dã YDåLXRMX� YLVWLHN DSOLQNXL QLHNR

��



QơUD³ �8��� 0LHVWH J\YHQDQW\V NLHN\ELQơMH DSNODXVRMH EXYR WLH� NXULH \UD PDåLDXVLDL SULVLULãĊ SULH

VDYR J\YHQDPRVLRV YLHWRV� WRGơO LQIRUPDQWDL GDUơ LãYDGą� NDG Ä\UD ƳVSǌGLV� NDG PLHVWR J\YHQWRMDL

�YLGXULQơV GDOLHV� J\YHQD ODLNLQDL� LU SDVNXL NDåNXU PLJUXRV DUED Ƴ FHQWUą LU XåPLHVWƳ³ �.��� WRGơO

ÄJDOL DWVLWLNWL WLH QDPDL� NXULH GDEDU \UD QDXML� EHW JDOL WDSWL WLN WDUSLQH VWRWHOH� EHW QH HUGYH J\YHQWL�

����! GLGHVQLǐ SDMDPǐ J\YHQWRMDL QHQRUL J\YHQWL YLGXULQơMH ]RQRMH � WLN FHQWUH DUED SULHPLHVW\MH³

�8��� 7DL YLHQD DNWXDOHVQLǐ åLQXþLǐ� PDåLDX VYDUELǐ NRPXQLNDFLMDL� WDþLDX LWLQ VYDUELǐ PLHVWXL�

JDOYRMDQW�DSLH�SODQDYLPR�SULQFLSXV�

,ã PLQơWǐ J\YHQDPRVLRV YLHWRV SDVLULQNLPR NULWHULMǐ� YLVJL GDU\WLQD LãYDGD� NDG ãLH

SDVLULQNLPDL ± ƳYDLULǐ NULWHULMǐ NRPSOHNVR SDVHNPơ LU åPRQơV VXVLIRUPXRMD VDYR J\YHQLPR

ƳVLYDL]GDYLPą LU SDJDO MƳ SULWDLNR VDYR SDVLULQNLPXV� Ä$ã QHPDQDX� NDG åPRJXV YLHQą U\Wą DWVLNHOLD�

LU JDOYRMD� NDG GDEDU Dã ƳVLJ\VLX EǌVWą ± YDW WXULX NDåNLHN SLQLJǐ ± NXU LãHLV WHQ LU J\YHQVLX�

1HPDQDX� NDG WDLS \UD� YLVWLHN åPRQơV WLNUDL WXUL �ƳVLYDL]GDYLPą�� 3R WR MDX WHQ VYDUVWR

NRPSURPLVXV HLQD VX NDLQD� VX SORWX� VX NRN\EH�³ �8��� 9LVJL� PLHVWXL NRPXQLNXRMDQW� VYDUEX� NDG

WLH SDVLULQNLPDL EǌWǐ ƳYHUWLQWL LU SHU REMHNW\YLXV NULWHULMXV ÄNDG PLHVWLHWLV� NXULV VYDUVWR J\YHQLPą�

MDP NDåNRNV NXUVDV� DU SDVNDLWD� JDO OHLGLQ\V� NDG MLV VXJHEơWǐ ãLHN WLHN REMHNW\YLDX ƳYHUWLQWL� NXU MLV

Lã WLNUǐMǐ ODELDX JDOơWǐ J\YHQWL� LU NDG åLQRWǐ� NDG SHUNDQW XåPLHVW\MH EǌVWą� PRNơWǐ SDVLVNDLþLXRWL

DXWRPRELOLR�NXUą�LU�YDLNǐ�YHåLRMLPą�Ƴ�PRN\NOą�³ �.��

6YDUEXV PLQơWDV DVSHNWDV ± PLWǐ JULRYLPDV DSLH J\YHQLPą PLHVWH� 3DY\]GåLXL� J\YHQWRMDPV�

NXULHPV VYDUEL JDPWD ± PLHVWDV JDOL NRPXQLNXRWL SHU åDOLXRVLXV SODQXV Ä5RG\WL� NDG PLHVWH PHGåLǐ

GDXJ� GDXJ JDPWRV DSVXSWLHV� JDPWRV SRWHQFLDOą LU PLHVWH� NDG JDOL UDVWL LU GDEDUW\MH� EHW NDUWX VLHWL

VX PLHVWR SOơWURV SODQDLV³ �.�� LQGLYLGXDOXPą YHUWLQDQWLHPV ± Ä-HLJX WDP åPRJXL� NXUƳ PHV QRULPH

SDVLHNWL \UD �VYDUEX� NDG MLV WXUơWǐ VDYR DVPHQLQĊ HUGYĊ� NDLP\QXV� NXULH EǌWǐ WUXSXWƳ WROLDX� W\OHVQĊ

DSOLQNą ����! $ã JDOYRMX� JDO QDXGLQJD SDVLåLǌUơWL Ƴ PLHVWR SOơWURV SODQXV� NDLS NDG DWVLUDQGDQþLǐ

YLV GDXJLDX YLHãǐ HUGYLǐ ����! �SHU MDV� VNDWLQL åPRQHV HLWL LU J\YHQWL J\YHQLPą QH Xå XåGDUǐ GXUǐ�

����! åPRQơV WXUL GDXJLDX JDOLP\ELǐ SDVLULQNWL� ����! LQGLYLGXDOLVWLQHV YHUW\EHV WXULQþLDP åPRJXL

WLHVLRJ�\UD�GDXJLDX�HUGYơV³��.����7DL�VYDUEXV�DVSHNWDV NRQVWUXRMDQW�NRPXQLNDFLQHV�åLQXWHV�

,QIRUPDQWDPV NDOEDQW DSLH NRPXQLNDFLMRV VHJPHQWXV ± WLNVOLQHV JUXSHV� MDV YHUWLQDQW SHU Mǐ

ORNDFLMą� GDU\WLQD LãYDGD� NDG NRPXQLNXRWL UHLNLD YLVLHPV PLHVWR J\YHQWRMDPV� YLVJL WXULQW RPHQ\MH

WXRV� NXULHPV SULHPLHVþLR SULYDOXPDL LPSRQXRMD ODELDX LU WXRV� NXULH LGHQWLILNXRMD VDYH NDLS PLHVWR

J\YHQWRMXV� Ä5HLNLD GLUEWL VX YLVRP WHULWRULMRP� NDG PLHVWR J\YHQWRMXV JDOLPH SDVLLPWL NDLS WLNVOLQĊ�

WLN NLWX WLNVOX ± PXPV ML VYDUEX� NDG SDVLHNWXPH WDV� SDMXGLQDPDV DXGLWRULMDV³ �.��� 7DLS SDW

NRPXQLNDFLMRMH VYDUEX� NDG åLQXWơV EǌWǐ LãWUDQVOLXRWRV ODLNX LU DXGLWRULMDL� NXUL GDU QHSDGDUơ

VSUHQGLPǐ ± ÄORJLãND LãYDGD Lã NRPXQLNDFLMRV åYHOJLDQW� NDG GDXJLDXVLD SDVWDQJǐ NDOEơWLV UHLNLD

GơWL Ƴ PLHVWR J\YHQWRMXV� QHV MLH GDU QHSUDUDVWL� 1HV MHLJX åPRJXV MDX QXYDUR Ƴ SULHPLHVWƳ� WDL MƳ Lã WHQ

��



LãWUDXNWL MDX WXUEǌW \UD VXQNLDX� ����! MLV SDWV SUDGHGD SDWHLVLQWL VDYR VSUHQGLPą� LU VX MXR NDOEơWLV

GDURVL�VXQNLDX��QHV�SUDGHGD�YHUWLQWL�DXWRPRELOƳ³ �.���

$SLEHQGULQDQW JDOLPD GDU\WL NHOLDV LãYDGDV� SLUPLDXVLD� NDG \UD NHOL VHJPHQWDL� NXULHPV

JDOLPD NRPXQLNXRWL ± YLHQD YHUWXV WDL YLVL UHJLRQR J\YHQWRMDL� URGDQW MLHPV PLHVWR J\YHQLPR EǌGą

NDLS SDY\]GƳ� NLWD YHUWXV ± WDL PLHVWR J\YHQWRMDL� NXULH VYDUVWR DSLH J\YHQLPą SULHPLHVW\MH�� $QWUD�

NRPXQLNDFLMD WXUơWǐ EǌWL VXEWLOL� SDGHGDQWL REMHNW\YLDX� NLWDLS WDULDQW� JHULDX LQIRUPXRWDL SDVLULQNWL

VDX WLQNDPą J\YHQLPR YLHWą� EHYHLN YLVL LQIRUPDQWDL DNFHQWDYR YDLNǐ LU ãHLPRV PRW\Yą� NDLS

SULHãSULHãą WDUS PLHVWR SDWRJXPR LU SULHPLHVþLR VDXJXPR DU UDP\EơV VLPEROLR� NXULH JDOL EǌWL LU

NLHN VWHUHRWLSLQLDL DU PLWRORJL]XRWL� 7UHþLD� UHLNLD VXSUDVWL� NDG YLHQD YHUWXV GDEDUWLQLDL J\YHQDPLHML

UDMRQDL JDOL VXGDU\WL NODLGLQJą ƳVSǌGƳ Mǐ J\YHQWRMDPV DSLH J\YHQLPą PLHVWH �QHV MLH QHWXUL VYDUELǐ

J\YHQLPR PLHVWH VLPEROLǐ LU MDXVPR�� NDUWX GơO WR MLH JDOL SDVLURG\WL NDLS WDUSLQơ VWRWHOơ LNL

SULHPLHVþLR� NLWD YHUWXV� NDG LU EǌVWR� NRNLR JDOL LHãNRWL WLH� NDV VYDUVWR NUDXVW\WLV Ƴ SULHPLHVWƳ�

SDVLǌORV PLHVWH \UD ODEDL ULERWDL DUED MLV QHEǌWLQDL \UD ƳSHUNDPDV LU DSLH ãƳ VHJPHQWą WXUơWǐ JDOYRWL

Y\VW\WRMDL� .HWYLUWD� EǌWLQD UDVWL JDOLP\ELǐ NRPXQLNXRWL PLHVWR SULYDOXPXV SHU WLHPV VHJPHQWDPV

VYDUELXV VLPEROLXV� NDLS JDPWD� HUGYơ LU LQGLYLGXDOXPR JDOLP\EơV� SODQDL LU SRN\þLDL� NXULH

XåWLNULQV�GDXJLDX�UDP\EơV�DU�VDXJXPR�

�������9HUW\ELǐ�LU�J\YHQLPR�EǌGǐ�VHJPHQWDL��NRPXQLNDFLQơV�åLQXWơV

9HUW\EơV LU J\YHQLPR EǌGDL LQIRUPDQWǐ EXYR YHUWLQDPL SDJDO SDQDãLXV WHLJLQLXV� NDLS LU

NRN\ELQLDPH W\ULPH ± VYDUEǌV ãHLPRV �YDLNǐ�� JDPWRV� VDXJXPR� LQGLYLGXDOXPR PRW\YDL� J\YHQLPR

EǌGǐ DVSHNWDL GDXJLDXVLD SDVLUHLãNơ SHU DXWRPRELOLR LU DSVNULWDL PLHVWLHWLãNR J\YHQLPR VLPEROƳ� 3HU

WDL� LãVLVN\Uơ SDJULQGLQLV NRPXQLNDFLMDL ± UDVWL EǌGą QHVXSULHãLQWL VNLUWLQJǐ J\YHQLPR EǌGǐ LU

YHUW\ELǐ�åPRQLǐ�

,QWHUYLX LWLQ U\ãNL ± LQGLYLGXDOXPR WHPD� 3LUPLDXVLD LQIRUPDQWDL DNWXDOL]DYLPR

LQGLYLGXDOL]Pą NDLS YHUW\EĊ LU VLPEROƳ� YLHQDV Lã VYDUELǐ YHLNVQLǐ NDOEDQW DSLH SULHPLHVþLR

J\YHQLPR EǌGą� 0LHVWXL VYDUEX NRPXQLNXRWL DSLH ãƳ EDODQVą� Ä,QGLYLGXDODXV QDPR NRPIRUWDV

GDXJLDEXW\MH ± MHLJX WDL VXNXUWL LQGLYLGXDOLVWDPV� WDL EǌWǐ WDV HIHNW\YHVQLV PLHVWDV� NXULDPH MLH VDYH

DWUDVWǐ� ����! �EǌWǐ� EDODQVDV� NDLS Wą LQGLYLGXDOLVWLQƳ J\YHQLPą VXVLNXUWL SDNDQNDPDL GLGHOơMH LU

NRPSDNWLãNRMH EHQGUXRPHQơMH³ �8��� 6YDUEX VXYRNWL LU NRPXQLNDFLQƳ WRQą� NXULV WXUơWL EǌWL

RULHQWXRWDV Ƴ LQGLYLGXDOXPą ± ÄDã QRULX ÄVDX³� WDL UHLãNLD WDV ƳYDL]GLV LU DVRFLDFLMD� NXUL WXUơWǐ NLOWL�

NDåNDLS GLUEDQW VX NRPXQLNDFLMD� NDG PLHVWDV VNLUWDV ÄWDX³� ÄWDYR J\YHQLPXL PLHVWH³ ����! QHW LU

YLHãRMH�HUGYơMH�JDOL�UDVWL�HUGYLǐ�J\YHQLPXL�VDX��R�QH�YLVLHPV�³��.���

,QIRUPDQWDL PLQơMR VYDUEǐ DVSHNWą� NDG EǌVWR SDVLǌORMH QơUD Ƴ LQGLYLGXDOLVWLQHV YHUW\EHV

QXWDLN\WR VHJPHQWR PLHVWR WHULWRULMRMH� NXULV JDOơWǐ GHUơWL LU EǌWL ƳNRPSRQXRWDV HVDPRMH VWUXNWǌURMH�

NDLS WDL GDUR 9DNDUǐ PLHVWDL� NDLS 2ODQGLMD DU 'LGåLRML %ULWDQLMD� 3DVWHEơWD� NDG WRNV VHJPHQWDV QơUD

��



LU QDJULQơMDPDV Y\VW\WRMǐ� ÄâLDLS WRNLXV QDPXV EDQGơ VWDW\WL SULHPLHVW\MH� %DMRUXRVH� 6DQWDULãNơVH�

7DGD WRNV EǌVWDV VWDWRPDV SULHPLHVW\MH R MHLJX MLV EǌWǐ FHQWUH� WDL WDGD WLH åPRQơV NXULH ODELDX

LQGLYLGXDOLVWDL� JDOơWǐ MƳ ULQNWLV� ,U QHEǌWLQDL FHQWUH� PLHVWH EHQGUDL ± SULH LQIUDVWUXNWǌURV³ �8��

WRGơO WXUơWǐ EǌWL VYDUVWRPD DSLH NRPXQLNDFLMą LU Y\VW\WRMDPV ÄNRPXQLNDYLPDV ãLRMH YLHWRMH� QH WLN

åPRQơPV� EHW LU VWDW\WRMDPV� WXULPH WRNLą YLVXRPHQơV JUXSĊ� NXUL \UD LQGLYLGXDOLVWDL� LU NXULH QơUD

MǌVǐ SLUNơMDL� QHV MǌV MLHPV QLHNR QHSDVLǌORWH³ �8��� 7DG QHNLOQRMDPRMR WXUWR Y\VW\WRMDL WDLS SDW JDOL

EǌWL�DWVNLUX�NRPXQLNDFLQLX�VHJPHQWX��DWUDVWX�W\ULPR�PHWX�

âHLPRV LU YDLNǐ WHPD� VDXJXPR WHPRV WDLS SDW EXYR VYDUELRV NDOEDQW QH WLN DSLH MXGXPą�

EHW LU DSLH YHUW\ELQƳ DVSHNWą ± PLQơWL J\YHQLPR SDVLULQNLPǐ SRN\þLDL NHLþLDQWLV ãHLPRV

DSOLQN\EơPV� WRGơO VYDUEX NRPXQLNDFLMą RULHQWXRWL LU Ƴ SRUHLNLXV ± ÄåPRQơPV� DXJDQW� NDLS

DVPHQ\EơP� DXJDQW ãHLPRPV� NHLþLDQWLV SDMDPRPV LU SDQDãLDL ODEDL NHLþLDVL LU WDP WLNUL SRUHLNLDL�

����! NHLþLDVL ORNDOL]DFLQLV PRELOXPDV³ �8��� 7DLS SDW DSHOLXRMDPD Ƴ WDL� NDG VYDUEX MDXWULDL åLǌUơWL Ƴ

YDLNǐ DXJLQLPR WHPą� YLVJL EǌWLQD VXYRNWL LU VWHUHRWLSXV� Ä3DY\]GåLXL GơO YDLNǐ� LUJL \UD ãLHN WLHN

VWHUHRWLSR NODXVLPDV� NRGơO JDOYRMD� NDG XåPLHVW\MH YDLNXV DXJLQWL OHQJYLDX� WDL SDSUDVþLDXVLD

JDOYRWL DSLH NLHPą� NXU YDLNDL LãHLV DU NDLP\Qǐ YDLNDL ãDOLD� 6HQDPLHVW\MH NLHPDV NDLSR WRNV QH YLVXU

HJ]LVWXRMD� JDOǐ JDOH QH WRNV VDXJXV LU SDQDãLDL³ �.��� \SDþ NDV OLHþLD VDXJXPą ± ÄVDXJXPDV

SHULPHWULQLDPH PLHVWH LU .DUROQLãNơVH ODEDL VNLULDVL³ �8��� WDLS SDW ÄSULHPLHVþLR J\YHQWRMDL

VDXJXPą YHULQD� NDG \UD VDXJX� JDO WDL WLN NLHPDV� R PLHVWR J\YHQWRMDL JDOYRMD� NDG VDXJX LU

JDWYơPLV�SUDVLHLWL��LU�NDV�JDO�SULHPLHVW\MH�NDLS�WLN�QHVDXJX³ �.���

,QIRUPDQWǐ PLQơWL LU NLWL VWHUHRWLSDL DU PLWDL� DSLH NXULXRV VYDUEX WXUơWL VXYRNLPą

NRPXQLNXRMDQW� SDY\]GåLXL� ÄWLH� NDV QHJ\YHQR PLHVWH� JDOL WXUơWL NODLGLQJǐ ƳVLWLNLQLPǐ� DUED

ƳVLWLNLQLPDL \UD VXIRUPXRWL NLWǐ� DUED QRUL WLNơWL� NDG WHQ� NXU MLV QHJ\YHQD \UD EORJLDX QHL MLV WXUL�

����! *DPWD� DXWRPRELOLV� SUHVWLåR GDO\NDL� DVPHQLQơ HUGYơ ± JDOLPD IRUPXRWL åLQXWHV� NDLS MLV YLVD

WDL UDV� J\YHQGDPDV PLHVWH� -DP VYDUEǌV GDO\NDL \UD UDQGDPL þLD�³ �.��� 7DLS SDW VYDUEX VXSUDVWL�

NDG JDOL EǌWL� MRJ GDEDUWLQLDL PLHVWR J\YHQWRMDL� NXULǐ \UD GDXJ LU NXULH \UD YLHQL SRWHQFLDOLDXVLǐ

WLNVOLQLǐ JUXSLǐ� \UD VXVLGDUĊ LU NODLGLQJXV ƳVSǌGåLXV DSLH PLHVWą� ÄýLD� PDW\W� WDV IHQRPHQDV OHQGD

Wǐ VRYLHWLQLǐ UDMRQǐ åPRQLǐ� NDG MLH WLHVLRJ QHVNLULD WR PLHVWLHWLãNR J\YHQLPR EǌGR� NXUƳ ƳJDXWǐ

J\YHQGDPL 1DXMDPLHVW\MH� NXULV \UD NLWRNV� ����! J\YHQLPR SULQFLSDV \UD VNLUWLQJDV .DUROLQLãNơVH LU

1DXMDPLHVW\MH� EHW åPRQơV WR QHVNLULD ����! 7DL NRPXQLNDFLMRV SUDVPH PHV WXULPH GDU DLãNLQWL

ODELDX PLHVWLãNR J\YHQLPR SULYDOXPXV ����! NRGơO PLHVWH JHUD� LU NDV PLHVWH JHUR� LU NR QơUD

.DUROLQLãNơVH��-XVWLQLãNơVH�DU�9LUãXOLãNơVH��,U�NRGơO�WDV�PLHVWDV�\UD�NLWRNV³��8���

.RQVWUXRMDQW NRPXQLNDFLMRV VWUDWHJLMDV� DNWXDOX EǌWǐ QDJULQơWL LU DUFKHWLSXV� NXULH ãLDPH

W\ULPH QHQDJULQơWL� NDLS VXNRQVWUXRWL DNWXDOLDV åLQXWHV� <UD VYDUVW\Pǐ� NDG Ä�åPRQLǐ� GLGåLDXVLDV

NRQVWUXNWRULXV \UD EDLPơ ± DU ELMDL YơOXRWL SHU NDPVþLXV� DU ELMDL� NDG QHUDVL NXU SDUNXRWLV� DU ELMDL�

NDG SDWHNVL Ƴ DYDULMą� DUED ����! SDYRJV WHOHIRQą� DUED ELMDL� NDG SDYRJV GYLUDWƳ� DUED ELMDL� NDG

��



DSWDãN\V SUDYDåLXRMDQWL PDãLQD� %DLPơV \UD EHYHLN SDJULQGLQLV YDULNOLV OLHWXYLãNR DUFKHWLSR³ �8���

YLVJL ãLV W\ULPDV QHSDURGơ QXRURGǐ Ƴ WRNƳ SROLQNƳ� YLVJL VDXJXPR PRW\YDV DSNODXVRMH EXYR YLHQDV

VYDUELDXVLǐ�YHLNVQLǐ�GơO�SDVLULQNLPR�J\YHQWL�QH�PLHVWH��R�SULHPLHVW\MH�

.RPXQLNDFLMRV HNVSHUWǐ LQWHUYLX PLQơWL DVSHNWDL DSLH NRPXQLNDYLPR VWLOLǐ LU VX

NRPXQLNDFLMD VXVLMXVLDV UL]LNDV� 7XR SDþLX� VYDUEX XåWLNULQWL� NDG NRPXQLNDFLMD EǌWǐ VXEWLOL�

QHQXHLWD YLVXRPHQơV JUXSLǐ VXSULHãLQLPR NHOLX� WDL \UD QHNRPXQLNXRMDPD SHU SULHãWDUDV� R YHLNLDX

SHU DNWXDOLXV VLPEROLXV� R QH Mǐ QHLJLPą� ÄUL]LND� MHLJX QHLJVLPH� WDL MLH ODEDL SULHãLãNDL VXUHDJXRV�

MHLJX QHLJVLPH NDG WDX QHUHLNLD DXWRPRELOLR� WDL MHLJX åPRJXL DXWRPRELOLV \UD YHUW\Eơ DU WDSDW\EơV

GDOLV� NDLS SULHPLHVþLR J\YHQWRMDPV� WDL QHLJLPDV DXWRPRELOLR JDOL DWVWXPWL NLWDV åLQXWHV�³ �.���

7DLS SDW VYDUEX VXSUDVWL� NDG VNLUWLQJǐ JUXSLǐ SDWLUW\V JDOL QHWJL SDVLWDUQDXWL SHU VDYR SDY\]GƳ ±

ÄPDQ DWURGR� NDG VYDUEX� NDG QHUHLNLD VXSULHãLQWL JUXSLǐ� QHV MRV YLHQD NLWDL JDOL SDGơWL³ �.��� NDV

UHLNãWǐ� NDG PLHVWR J\YHQWRMǐ JHUǐ SDY\]GåLǐ NRPXQLNDFLMD JDOL VơNPLQJDL SDYHLNWL Wǐ� NXULH QRUL

J\YHQWL�SULHPLHVW\MH�SDVLULQNLPXV�DU�VYDUVW\PXV�

,QIRUPDQWDL SULơMR SULH LãYDGǐ� NDG VYDUEX PLHVWXL DSVLLPWL HGXNDFLQĊ IXQNFLMą� SHU NXULą

JDOLPD EǌWǐ JULDXWL PLWǐ DSLH J\YHQLPą PLHVWH LU SULHPLHVW\MH� ÄPLHVWDV WXUơWǐ ± PHV QHDSVLơPĊ

PLVLMRV HGXNXRWL DSLH XUEDQLVWLQƳ UDãWLQJXPą� <SDþ DSLH YLVRNLǐ JDWYLǐ� UHDOLDL NXR GDXJLDX åPRQLǐ

VXSUDV XUEDQLVWLNą LU DUFKLWHNWǌUą� WXR OHQJYLDX EXV GDU\WL SRN\þLXV LU NLWDLS YHUWLQWL³ �.��� 6YDUEX�

SDå\PơWL� NDG VWHUHRWLSDL VXVLGDUR GơO ODEDL ƳYDLULǐ SULHåDVþLǐ� WLHN DVPHQLQLǐ� WLHN YLVXRPHQơV� WDG

ÄGDåQLDXVLDL NDV VXYHLNLD ± LãVLDLãNLQLPDV� NRNLH \UD HJ]LVWXRMDQW\V PLWDL YLHQRNLǐ DU NLWRNLǐ GDO\Nǐ�

6DN\þLDX� þLD YLVDL JDOơWǐ LUJL WDV VXYHLNWL� NDG PHV SDVLåLǌUơWXPH� Ƴ Wǐ åPRQLǐ� NXULH J\YHQD ãLXR

PHWX SULHPLHVW\MH� VXYRNLPą DSLH J\YHQLPą PLHVWH� LU PLHVWR FHQWUH� -HLJX MLH VDN\Wǐ� NDG WDL \UD

EUDQJX� WDL \UD GLGHOLV WULXNãPDV� WDL \UD GLGHOơV HLOơV� GLGHOL NDPãþLDL� PDQ QHƳPDQRPD DWVLGDU\WL

ODQJXV� QHV DXWRPRELOLǐ GǌPDL� WULXNãPDV LU SDQDãLDL³ �.��� 7DG þLD DNWXDOXV DVSHNWDV ± DLãNLDL

LGHQWLILNXRWL�PLWXV��NXULXRV�WXUL�WLNVOLQơ�DXGLWRULMD�LU�NRPXQLNXRWL�SHU�MXRV�

$SLEHQGULQDQW� JDOLPD WHLJWL� NDG YHUW\ELǐ LU J\YHQLPR EǌGǐ NRQWHNVWH� NRPXQLNDFLMą VYDUEX

NRQVWUXRWL SHU NHOLV DVSHNWXV ± EDODQVą LU PLHVWR VLPEROLXV� WLQNDQþLXV LQGLYLGXDOLVWLQơPV

YHUW\EơPV� WDLS SDW SHU VDXJXPR� ãHLPRV LU YDLNǐ ± SDWRJXPR VLPEROLXV� NRPXQLNDFLMD WXUơWǐ EǌWL LU

DVPHQLãND� 7DLS SDW VYDUEX JDOYRWL DSLH HGXNDFLQĊ PLHVWR IXQNFLMą� NXUL SDGơWǐ VX JHUHVQLX

LQIRUPDYLPX DSLH PLHVWR SOơWURV SURFHVXV LU JDOơWǐ GDU\WL ƳWDNą JHULDX LQIRUPXRWLHPV VSUHQGLPDPV�

PLWDPV DU VWHUHRWLSDPV SDQHLJWL� %H WR� NRPXQLNDFLMD WXUơWǐ EǌWL NRQVWUXRMDPD MDXWULDL LU VXEWLOLDLV�

QHVXSULHãLQDQW VNLUWLQJǐ YLVXRPHQơV JUXSLǐ DU QHSDQHLJLDQW J\YHQLPR EǌGR DU YHUW\ELQLǐ VLPEROLǐ�

%H WR� VYDUEX LãVNLUWL DWVNLUą WLNVOLQĊ DXGLWRULMą ± Y\VW\WRMXV� NXULHPV PLHVWDV WDLS SDW WXUơWǐ

NRPXQLNXRWL�DSLH�J\YHQWRMǐ�SRUHLNLXV�
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�������,QIRUPDQWǐ�DVPHQLQơV�SDWLUWLHV�LU�NLWL�DVSHNWDL

ƲGRPX LU WDL� NDLS DVPHQLQơV LQIRUPDQWǐ SDWLUW\V� GDOLQDL SDWYLUWLQD W\ULPR UH]XOWDWXV� LU þLD

\UD QXRURGǐ Ƴ WDP WLNUDV DVPHQLQHV SULHãSULHãDV� 6YDUEX LU WDL� NDG DEX NDOELQWL XUEDQLVWDL SDW\V

J\YHQD SULHPLHVþLR WHULWRULMRMH LU VNLUWLQJDL DUJXPHQWXRMD VDYR SDVLULQNLPXV� YLHQDV SHU EǌVWR

ƳSHUNDPXPR�NULWHULMǐ��NLWDV�±�SHU�QDWǌUDOǐ�SRåLǌUƳ�Ƴ�J\YHQLPR�HWDSXV�LU�SRUHLNLXV�SRN\þLXV�

9LVJL� ƳGRPX LU WDL� NDG VX J\YHQLPX NHLþLDVL LU NDL NXULH SRåLǌULDL� ÄDã SHU VDYR SDY\]GƳ�

PDQR YDLNDL� MLH QHODEDL QRUL Ƴ PLHVWą NHOWLV ± MLHPV ODEDL JHUDL QDPDV� YLVNDV WLQND� $ã QHWJL åLǌULX�

NDG PHV ODELDX QRULPH Ƴ PLHVWą YDåLXRWL QHJX MLH³ �8��� âLR LQIRUPDQWR VLPEROLDL LU XåXRPLQRV DSLH

SDYDUJLPą QXR SULHPLHVþLR J\YHQLPR EǌGR LU QRUą NHOWLV Ƴ PLHVWą EXYR PLQLPL NHOHWą NDUWǐ� YLVJL

NDOEDQW�LU�DSLH�EǌVWR�ƳSHUNDPXPą�

.LWD YHUWXV� NLWR LQIRUPDQWR EXYR LãVDN\WD NULWLNRV DXWRPRELOLR WXUơMLPXL� \SDþ PLHVWH�

ÄPDQH QXVWHELQR� NDG ODEDL PDåDV SURFHQWDV QXURGơ� NDG JDOL J\YHQWL EH DXWRPRELOLR PLHVWR FHQWUH�

Dã SDY\]GåLXL QHåLQDX� NDLS JDOLPD J\YHQWL VX DXWRPRELOLX PLHVWR FHQWUH � NXU MƳ UHLNLD ƳNLãWL�

3DY\]GåLXL� Dã NDL NXULDV DWNDUSDV JUHLþLDX WUROHLEXVX DU SơVþLRPLV QXYDåLXRGDYDX� GDEDU WXULX

JUǌVWLV VX YLVDLV³ �8��� WDLS SDW QHVXWLQND� NDG NDLQD \UD HVPLQLV URGLNOLV� 9LVJL� VDYR WUDQVSRUWR

SDVLULQNLPą SDWHLVLQD LU SUDJPDWLãNDLV DUJXPHQWDLV� ÄMHLJX Dã NRNƳ NDUWą SHU VDYDLWĊ U\åWXRVL� EHW MDX

QHEHYDåLQơMX DXWREXVX� GYL YDODQGDV LNL PLHVWR� EHW YDåLXRGDPD SDNDQNDPDL JUHLWDL LU WXUơGDPD�

XåGLUEGDPD SHU OLNXVƳ ODLNą ãDOLDL SLQLJǐ LU GDU NDåNą� QHSDWLUGDPD� QHSULVLNYơSXRGDPD WDUãRV�

SDY\]GåLXL YDåLXRGDPD GYLUDþLX WXR SDþLX PHWX� $ã HVX VąO\JLQDL GDUQL� NDLS NLWL ULHGơGDPL GYLUDþLX

DU�SDVSLUWXNX�YDåLXRGDPL�FHQWUH³��8���

$EX NRPXQLNDFLMRV HNVSHUWDL J\YHQD PLHVWR FHQWULQơMH GDO\MH� QRUV YLHQDV Lã Mǐ ± J\YHQR LU

SULHPLHVW\MH� WDG LU WXUL SDNDQNDPDL QDXMXV ƳVSǌGåLXV Lã J\YHQLPR FHQWULQơMH PLHVWR GDO\MH� Ä7DGD

�LQGLYLGXDOLDPH QDPH� JHUDL� QHWROL� NLHPDV YDLNDPV YLVD NLWD� EHW GDEDU DWVLNUDXVþLDX Ƴ FHQWUą LU

YLVDL NLWDLS MDXþLDVL� NDG SRN\þLDL LU ƳSURþLDL SDVLNHLWơ� QXR PDLVWR JDPLQLPR QDPXRVH LNL

ODLVYDODLNLR� ,U MDXþLX� NDG SDWV DWUDGDX NLWDLS PLHVWą³ �.��� VXSUDQWDPD� NDG PLHVWą YHUWLQD WDLS SDW

SHU�WDP�WLNUXV�PLHVWLHWLãNXPR�VLPEROLXV�

.RPXQLNDFLMRV HNVSHUWDV WDLS SDW DWNUHLSơ GơPHVƳ Ƴ WDL� NRNV \UD VXVLGDUĊV NRPXQLNDFLQLV

IRQDV GơO PLHVWR LU ODLVYDODLNLR VDQW\NLR� ÄƳGRPXV VX SDEơJLPX ± GDåQDL NDPSDQLMǐ GDXJ RULHQWXRWD�

SDEơN� SRLOVLR NDPSHOLV QXR PLHVWR WULXNãPR� NDVGLHQơV UXWLQRV �NDV LU \UD UHDOLDL J\YHQLPDV

PLHVWH�� DSHOLXRMDQW Ƴ WDL� NDG WDL� MRJ UHLNLD SDEơJWL Lã PLHVWR QRULQW UDPLDL SDEǌWL \UD PLWDV³ �.���

Ną�WDLS�SDW�VYDUEX�WXUơWL�RPHQ\MH�JDOYRMDQW�DSLH�PLWXV��VXVLGDULXVLXV�YLVXRPHQơMH�

7DLJL� \UD NHOL SDJULQGLQLDL VHJPHQWDL� NXULXRV PLHVWXL VYDUEX SDVLHNWL ± PLHVWR J\YHQWRMDL�

\SDþ WLH� NXULH QHSDWLULD PLHVWR SULYDOXPǐ GơO HVDPRV PLHVWR VWUXNWǌURV �ODELDXVLDL� ODLVYR

SODQDYLPR J\YHQDPǐMǐ±GDXJLDEXþLǐ UDMRQǐ�� YLVJL VYDUEX NRPXQLNXRWL LU YLVLHPV PLHVWR

��



J\YHQWRMDPV� 7DL ODELDXVLDL SDVODQNL J\YHQWRMǐ JUXSơ VDYR J\YHQDPRVLRV YLHWRV SDVLULQNLPXRVH

MHLJX QH ãLDQGLHQ� WDL DWHLW\MH� 3DSLOGRPD JUXSơ ± QHNLOQRMDPRMR WXUWR Y\VW\WRMDL� VWDW\WRMDL� NXULH

JDOơWǐ DWUDVWL QDXMą VHJPHQWą� NXULDP JDOơWǐ VLǌO\WL QDXMXV SURGXNWXV� .RPXQLNDFLMRV åLQXWơV WXUơWǐ

EǌWL IRUPXRMDPRV SHU DNWXDOLDV J\YHQWRMǐ YHUW\EHV� VYDUEǌV DVSHNWDL ± LQGLYLGXDOL]PDV� ãHLPRV

YHUW\EơV LU YDLNǐ YHUW\EơV� VDXJXPDV� JDPWD� HUGYơ ± PRW\YDL� VYDUEǌV QRULQWLHPV J\YHQWL

SULHPLHVW\MH� WDLS SDW SDWRJXPDV� DUWXPDV� NDLS YLHQDV SDJULQGLQLǐ PLHVWLHWLãNR J\YHQLPR PRW\YDV

LU SULYDOXPDV� 6YDUEX QHSDPLUãWL LU J\YHQWRMǐ WXULPǐ PLWǐ DU VWHUHRWLSǐ� Ƴ NXULXRV WDLS SDW DNWXDOX

DSHOLXRWL� WDþLDX EǌWLQD QHVXSULHãLQWL VNLUWLQJǐ YLVXRPHQơV JUXSLǐ LU QHEDQG\WL QHLJWL VLPEROLǐ� NXULH

MLHPV \UD VYDUEǌV �SDY\]GåLXL� DXWRPRELOLV�� %ǌVWR ƳSHUNDPXPR LU G\GåLR NODXVLPDV WDLS SDW

DNWXDOXV�WLHN�NDLS�NRPXQLNDFLQLV��WLHN�NDLS�PLHVWR�VWUXNWǌURV�LU�SODQDYLPR�LããǌNLV�

02.6/,1Ơ�',6.86,-$

äPRQLǐ YHUW\ELǐ� J\YHQLPR EǌGǐ W\ULPDL NRPXQLNDFLMRMH LU ULQNRGDURMH GDåQDL WDLNRPD

SUDNWLND� WDþLDX XUEDQLVWLNRMH LU PLHVWR NRPXQLNDFLMRV� R MXR ODELDX ƳSURþLǐ LU SDVLULQNLPǐ SRN\þLǐ

NRQWHNVWH��±�PDåDL�QDJULQơWD��NDUWX�LU�ODEDL�SODWL�WHPD��OLHþLDQWL�SDNDQNDPDL�GLGHOHV�WLNVOLQHV�JUXSHV�

0LHVWR LU SULHPLHVþLR VDQW\NLV GDåQLDXVLDL QDJULQơMDPDV NDLS NRQIOLNWDV� SHU HNVSDQVLMRV DU

QHWYDUDXV PLHVWR Y\VW\PRVL SUREOHPDWLNą ± ãLH DVSHNWDL GDXJ QDJULQơMDPL XUEDQLVWLNRV� PLHVWǐ

SODQDYLPR VULW\VH� WDLS SDW SHU DSOLQNRV� VYHLNDWRV� MXGXPR� åPRQLǐ HOJVHQRV NDWHJRULMDV� âLV

W\ULPDV� UHPLDQWLV VXNRQVWUXRWX VDQW\NLR WDUS PLHVWR LU SULHPLHVþLR SHU åPRQLǐ YHUW\EHV LU

J\YHQLPR EǌGXV LU NRPXQLNDFLQLX PRGHOLX� SDURGơ� NDG J\YHQWRMǐ YHUW\ELǐ LU J\YHQLPR EǌGǐ

W\ULPDL�JDOL�SDVLWDUQDXWL�QH�WLN�PLHVWR�NRPXQLNDFLMRV��EHW�LU�XUEDQLVWLNRV�PRNVOR�VULþLDL�

7\ULPDV WDLS SDW DWVNOHLGơ� NDG 9LOQLXV QHLãVLVNLULD Lã NLWǐ SDVDXOLR PLHVWǐ WHQGHQFLMǐ WLHN

VWUXNWǌURV SRN\þLǐ� GULHNRV� QXWDQNơMLPR NODXVLPX� 6XSUDQWDQW� NDG PLHVWǐ VWUXNWǌURV SRN\þLXV

OHPLD QH WLN WHFKQLQLDL DU HNRQRPLQLDL� EHW VWLSULDL ± LU VRFLDOLQLDL YHLNVQLDL� DWOLNWDV W\ULPDV SDSLOGR

NLWǐ PRNVOLQLQNǐ W\ULQơMLPǐ VULWLV LU SULVLGHGD SULH VXYRNLPR DSLH PLHVWLHþLXV LU Mǐ J\YHQDPRVLRV

YLHWRV�SDVLULQNLPXV�SHU�QDXMą�SRåLǌULR�NDPSą�

âLR GDUER WDUSGLVFLSOLQLãNXPDV \UD DNWXDOXV LU WXR� NDG Ƴ PLHVWR SOơWURV UH]XOWDWXV JDOLPD

åYHOJWL Lã NXOWǌULQLǐ LU YHUW\ELQLǐ SR]LFLMǐ LU DWYLUNãþLDL� YHUWLQWL� NLHN ãLǐ UHLãNLQLǐ SRN\þLDL JDOL

OHPWL NLWRNLą PLHVWR UDLGą� 'DUEX WDLS SDW SDJLOLQWD WHPD� MRJ PLHVWDV \UD NRPXQLNDFLQơ SODWIRUPD�

WLHN SHU VDYR VWUXNWǌUą� WLHN SHU DNW\YLą NRPXQLNDFLMą DU SOơWURV SODQXV� NRQVWUXRMDQWL

NRPXQLNDFLQHV�åLQXWHV�

7\ULPDV DWLWLQND LU WDL� NDLS PRNVOR EHQGUXRPHQơ VXSUDQWD PLHVWR LU SULHPLHVþLR VDQW\NƳ SHU

NXOWǌULQLXV LU YHUW\ELQLXV VNLUWXPXV ± 9LOQLDXV SDY\]GåLX SDWYLUWLQDPRV YDUWRWRMLãNRV LU Ƴ
��



LQGLYLGXDOXPą OLQNXVLRV YLVXRPHQơV NXOWǌULQLDL DVSHNWDL LU SULHPLHVWLQơ NDVGLHQ\Eơ� SDVLUHLãNLDQWL

SHU LQGLYLGXDOLǐ QDPǐ� åDOLRV HUGYơV� WDLS SDW U\ãNL MXGXPR SULHãSULHãD ± DXWRPRELOLR VLPEROLQơ

UHLNãPơV�VNLUWXPDL�PLHVWR�LU�SULHPLHVþLR�J\YHQWRMDPV�

6YDUEX SDå\PơWL� NDG W\ULPDV WXUơMR NHOHWą DSULERMLPǐ� W\ULQơWDV VWDWXV�TXR� HVDPRV

YHUW\EơV� J\YHQLPR EǌGR VLPEROLDL MXRV YHUWLQDQW SHU VNLUWLQJXV SDVLULQNLPXV DU NLWXV VRFLDOLQLXV

DVSHNWXV WDLS SDW W\ULPX QHQDJULQơWRV SULHåDVW\V DU YHLNVQLDL� NXULH JDOơMR OHPWL WDP WLNUǐ YHUW\ELǐ

VXVLIRUPDYLPą� J\YHQLPR EǌGǐ SDJULQGXV� ,U QRUV Lã W\ULPR GXRPHQǐ QXVWDW\WL VNLUWXPDL LU

JDOLP\EơV VHJPHQWXRWL� WDLS SDW NRQVWUXRWL NRPXQLNDFLQHV åLQXWHV� WROHVQLǐ W\ULPǐ PHWX EǌWǐ

DNWXDOXV LU GDU YLHQDV GơPXR ± VNLUWXPǐ JLOHVQLV QDJULQơMLPDV� VNLULDPǐMǐ EUXRåǐ SULVN\ULPDV

VHJPHQWDPV�

,â9$'26

Ɣ 0LHVWDL YLVXRPHW EXYR FLYLOL]DFLMRV LU SURJUHVR åLGLQLDLV� NXOWǌULQLDLV FHQWUDLV� NǌU\ELQơV

YLVXRPHQơV NDWDOL]DWRULDLV ± WRNLDLV LãOLHND LU LNL ãLRO� 0LHVWǐ SOơWLPDVLV� VWUXNWǌUǐ SRN\þLDL

LãOLHND DNWXDOLX NODXVLPX \SDþ GơO VSDUWơMDQþLRV XUEDQL]DFLMRV� R JOREDOL]DFLMRV DNLYDL]GRMH

PLHVWDPV VYDUEX LU Mǐ NRPXQLNDFLQơV åLQXWơV� SULWUDXNLDQW J\YHQWRMXV� 3HU SULHPLHVþLR LU

PLHVWR VDQW\NƳ VXSUDQWDPDV LU NRPXQLNDFLMRV PRGHOLV ± VWUXNWǌUD \UD NDUWX LU PLHVWR

NRPXQLNDFLQơV�åLQXWơV�ãDOWLQLV�J\YHQWRMXL��NDUWX�LU�J\YHQWRMǐ�IRUPXRMDPD�åLQXWơ�PLHVWXL�

Ɣ 1HSDLVDQW WR� NDG SULHPLHVþLǐ NǌULPDVLV LU Y\VW\PDVLV \UD QHLãYHQJLDPDV PLHVWǐ J\YDYLPR

FLNOR HWDSDV� YLVJL� PLHVWR GULHNRV ± DUED PDåR WDQNXPR J\YHQYLHþLǐ NǌULPDVLV

SDNUDãþLXRVH� ± YLHQDV DNWXDOLDXVLǐ ãLǐ GLHQǐ PLHVWǐ SOơWURV� R NDUWX LU NRPXQLNDFLMRV

LããǌNLǐ� 'ULHNRV SULHåDVW\V �WDUS SDJULQGLQLǐ ± DXJDQþLRV SDMDPRV� GLGơMDQWLV J\YHQWRMǐ

VNDLþLXV LU PDåRV WLHVLRJLQơV VXVLVLHNLPR VąQDXGRV� LU SDVHNPơV �RUR LU WULXNãPR WDUãD�

VYHLNDWRV QXRVWROLDL� VXVLVLHNLPR VLVWHPRV QHWYDUXPDV� VRFLDOLQLDL LããǌNLDL� \UD VXSUDQWDPRV

PLHVWǐ SODQXRWRMDPV LU SROLWLNǐ NǌUơMDPV� ãLRV WHQGHQFLMRV QHDSOHQNơ LU 9LOQLDXV� NXULV VDYR

SODQDYLPR GRNXPHQWDLV DNFHQWXRMD LU NRPXQLNXRMD NRPSDNWLãNR PLHVWR LU GDUQDXV MXGXPR

SULQFLSXV� EDQG\GDPDV YDOG\WL ãLXRV SURFHVXV� 7DL� NXU J\YHQWRMDL UHQNDVL VDYR J\YHQDPąMą

YLHWą� IRUPXRMD SURSRUFLMą LU VDQW\NƳ WDUS PLHVWR LU SULHPLHVþLR� NDV JDOL VXNHOWL GLGHVQLXV DU

PDåHVQLXV GULHNRV LããǌNLXV� WRGơO DNWXDOX W\ULQơWL QH WLN SDWƳ PLHVWR QXWDQNơMLPR SURFHVą DU

åPRQLǐ J\YHQDPRVLRV YLHWRV SDVLULQNLPR PRW\YXV LU NULWHULMXV� EHW LU SHU MXRV LãQDXGRWL

JDOLP\EHV�GDU\WL�ƳWDNą�WLHPV�SURFHVDPV�SHU�HIHNW\YLXV�NRPXQLNDFLMRV�EǌGXV�

Ɣ 0LHVWǐ LU SULHPLHVþLǐ NXOWǌUD� DSULERWD JHRJUDILQLX LU DSOLQNRV NULWHULMXPL� DWVSLQGL þLD

J\YHQDQþLǐ åPRQLǐ HOJVHQRV QRUPDV� YHUW\EHV ƳVLWLNLQLPXV� SDSURþLXV� SRåLǌULXV� WDLV\NOHV LU

ƳSURþLXV� ML \UD PLHVWǐ WROHVQLR WYDUDXV Y\VW\PRVL SDJULQGDV� 6YDUEXV NXOWǌURV SDVLUHLãNLPDV
��



QDJULQơWLQDV SHU MXGXPR ƳSURþLXV� WDL YLHQDV U\ãNLDXVLǐ VNLUWXPǐ� SHU NXULXRV DSLEUơåLDPD

PLHVWR LU SULHPLHVþLR WDSDWXPDV� .XOWǌURV GDOLPL \UD LU YHUW\EơV� HVDQþLRV VYDUELX DVSHNWX

YDUWRWRMǐ HOJVHQRV W\ULPXRVH� NDLS Mǐ SDåLQLPR LU VHJPHQWDYLPR EǌGDV� R ãLR W\ULPR DWYHMX ±

NDLS PLHVWR LU SULHPLHVþLR NXOWǌURV NRPXQLNDFLQLV NRQWHNVWDV� SHU NXUƳ JDOLPD W\ULQơWL

YDUWRMLPR DU LQGLYLGXDOLǐ SDVLULQNLPǐ PRW\YXV �NULWHULMXV�� 6XYRNLDQW PLHVWR LU SULHPLHVþLR

NXOWǌURV� YHUW\ELǐ LU J\YHQLPR EǌGǐ VNLUWXPXV� DWVLYHULD NRPXQLNDFLQLV SRWHQFLDODV

PLHVWDPV UDVWL HIHNW\YHVQHV åLQXWHV NHLVWL Mǐ J\YHQDPRVLRV YLHWRV SDVLULQNLPR PRW\YXV LU

NULWHULMXV�

Ɣ 7\ULPX ƳURG\WD� NDG HJ]LVWXRMD YHUW\ELQLDL LU J\YHQLPR EǌGR �WDLS SDW PąVW\PR�

NRJQLW\YLQLDL� VNLUWXPDL WDUS Wǐ UHVSRQGHQWǐ� NXULH QRUL J\YHQWL PLHVWH� PLHVWR FHQWUH LU ±

PLHVWR SDNUDãW\MH� SULHPLHVW\MH LU XåPLHVW\MH� /\JLQDQW ãLDV GYL JUXSHV ± HVPLQLDL VNLUWXPDL

LãU\ãNơMR WDPH� NDG Lã HVPơV NDL YLHQDL Mǐ WDP WLNURV VDY\EơV �YHUW\EơV� J\YHQLPR EǌGR

ƳYDL]GåLDL� NRJQLW\YLQLV YHUWLQLPDV� \UD UHLNãPLQJHVQơV� NLWDL ± MRV PDåLDX UHLNãPLQJRV�

7DLJL� QRULQþLǐ J\YHQWL SULHPLHVW\MH �SDNUDãW\MH� XåPLHVW\MH� UHLNãPLQJHVQơV YHUW\EơV ±

ãHLPD� ãLHN WLHN UHOLJLMD� DVPHQLQơ VDYLYHUWơ� VDXJXPDV� HPSDWLMD� SDVLUHLãNLD SHU J\YHQLPR

EXGR ƳYDL]GåLXV ± DXWRPRELOƳ� LQGLYLGXDOǐ QDPą� PDåDL NDLP\Qǐ LU JDPWRV DUWXPą�

SDVWHELPDV GLGHVQLV SROLQNLV Ƴ PDWHULDOLVWLQHV� LQGLYLGXDOLVWLQHV YHUW\EHV� WXR WDUSX� QRULQþLǐ

J\YHQWL PLHVWH �LU PLHVWR FHQWUH� UHLNãPLQJHVQơV YHUW\EơV ± GUDXJDL� ODLVYDODLNLV� ãLHN WLHN

SROLWLND� SDN\OơWDV MDXVPDV LU J\YHQLPR GåLDXJVPDV� LãRULQLV SULSDåLQLPDV� SDVLUHLãNLD SHU

WRNLXV J\YHQLPR EǌGR VLPEROLXV NDLS MXGơMLPDV SơVþLRPLV �LU EHQGUDL ± VXVLVLHNLPDV QH

DXWRPRELOLX�� LQIUDVWUXNWǌUD� PLHVWR ãXUPXO\V� NǌU\ELQLV SXOVDV� GLGHVQLV SROLQNLV Ƴ NXOWXUą�

PLHVWR VLPEROLXV� SDWRJXPą� 7DLS SDW DNWXDOX VXSUDVWL� NDG SULH J\YHQDPRVLRV YLHWRV

PDåLDXVLDL SULVLULãĊ UHVSRQGHQWDL� NXULH VDYH LGHQWLILNXRMD NDLS PLHVWR LU SDNUDãþLR

J\YHQWRMXV �GDXJLDXVLD J\YHQDPLHML LU NLHN ODELDX QXWROĊ UDMRQDL� ± QHPDåD GDOLV Mǐ QRUơWǐ

J\YHQWL�NLWRMH�PLHVWR�GDO\MH�

Ɣ 3DJULQGLQLDL VHJPHQWDL� NXULXRV PLHVWXL VYDUEX SDVLHNWL ± PLHVWR J\YHQWRMDL� \SDþ WLH� NXULH

QHSDWLULD PLHVWR SULYDOXPǐ GơO HVDPRV PLHVWR VWUXNWǌURV �ODELDXVLDL� ODLVYR SODQDYLPR

J\YHQDPǐMǐ ± GDXJLDEXþLǐ UDMRQǐ�� YLVJL VYDUEX NRPXQLNXRWL LU YLVLHPV PLHVWR

J\YHQWRMDPV� 7DL ODELDXVLDL SDVODQNL J\YHQWRMǐ JUXSơ VDYR J\YHQDPRVLRV YLHWRV

SDVLULQNLPXRVH MHLJX QH ãLDQGLHQ� WDL DWHLW\MH� 3DSLOGRPD JUXSơ ± QHNLOQRMDPRMR WXUWR

Y\VW\WRMDL� VWDW\WRMDL� NXULH JDOơWǐ DWUDVWL QDXMą VHJPHQWą� NXULDP JDOơWǐ VLǌO\WL QDXMXV

SURGXNWXV� .RPXQLNDFLMRV åLQXWơV WXUơWǐ EǌWL IRUPXRMDPRV SHU DNWXDOLDV J\YHQWRMǐ YHUW\EHV�

VYDUEǌV DVSHNWDL ± LQGLYLGXDOL]PDV� ãHLPRV YHUW\EơV LU YDLNǐ YHUW\EơV� VDXJXPDV� JDPWD�

HUGYơ ± PRW\YDL� VYDUEǌV QRULQWLHPV J\YHQWL SULHPLHVW\MH� WDLS SDW SDWRJXPDV� DUWXPDV� NDLS

YLHQDV SDJULQGLQLǐ PLHVWLHWLãNR J\YHQLPR PRW\YDV LU SULYDOXPDV� 6YDUEX QHSDPLUãWL LU

��



J\YHQWRMǐ WXULPǐ PLWǐ DU VWHUHRWLSǐ� Ƴ NXULXRV WDLS SDW DNWXDOX DSHOLXRWL� WDþLDX EǌWLQD

QHVXSULHãLQWL VNLUWLQJǐ YLVXRPHQơV JUXSLǐ LU QHEDQG\WL QHLJWL VLPEROLǐ� NXULH MLHPV \UD

VYDUEǌV �SDY\]GåLXL� DXWRPRELOLV�� %ǌVWR ƳSHUNDPXPR LU G\GåLR NODXVLPDV WDLS SDW DNWXDOXV

WLHN�NDLS�NRPXQLNDFLQLV��WLHN�NDLS�PLHVWR�VWUXNWǌURV�LU�SODQDYLPR�LããǌNLV�

5(.20(1'$&,-26

Ɣ 0LHVWR NRPXQLNDFLMRV VWUDWHJLMRMH DU NDPSDQLMRMH SDVLULQNWL NHOLDV WLNVOLQHV JUXSHV ± PLHVWR

J\YHQWRMXV� NXULHPV DUWLPDV SULHPLHVþLR LU XåPLHVþLR J\YHQLPR EǌGDV� WDLS SDW

QHNLOQRMDPRMR�WXUWR�SOơWRWRMXV�

Ɣ .RQVWUXRMDQW NRPXQLNDFLMRV åLQXWHV� DWNUHLSWL GơPHVƳ Ƴ PLWXV LU VWHUHRWLSXV� VYDUVW\WL

NRPXQLNXRWL SHU HGXNDFLQĊ SUL]PĊ� GDXJLDX LQIRUPXRMDQW QHL UHNODPXRMDQW PLHVWLHWLãNą

J\YHQLPR�EǌGą��VLHNLDQW�QHVXSULHãLQWL�VNLUWLQJDV�YHUW\EHV�WXULQþLǐ�DXGLWRULMǐ�

Ɣ 6YDUEX DWNUHLSWL GơPHVƳ Ƴ UHLNãPLQJDV YHUW\EHV� DSLEUơåLDQþLDV WLNVOLQHL JUXSHL VYDUELXV

EUXRåXV� LQGLYLGXDOL]PDV LU HUGYơV SRUHLNLV� ãHLPRV YHUW\EơV LU YDLNǐ JHURYơ� VDXJXPDV�

JDPWD� PDåLDX UHLNãPLQJRV� WDþLDX VYDUELRV NDLS PLHVWLHWLãNR J\YHQLPR SULYDOXPDL ±

SDWRJXPDV��DUWXPDV��SUDJPDWLãNXPDV�

Ɣ .RPXQLNDFLMDL JDOLPD QDXGRWL WDP WLNUXV DNWXDOLXV VLPEROLXV ± JDPWRV� UDP\EơV�

LQGLYLGXDODXV J\YHQLPR EǌGR� 7XR WDUSX WRNLH NDLS NXOWǌULQLDL� PLHVWR MDXNXPR� SDVODXJǐ

DUWXPR VLPEROLDL QHEǌWLQDL EǌWǐ WLQNDPL VLHNLDQW GDU\WL ƳWDNą SDVLULQNLPDPV WDUS PLHVWR LU

SULHPLHVþLR��WDþLDX�VYDUEǌV�LãODLNDQW�HVDPXV�J\YHQWRMXV�PLHVWH�

Ɣ 6YDUEX GHWDOLDX LãW\ULQơWL WLNVOLQơV JUXSơV YHUW\ELǐ VXVLIRUPDYLPR SULHåDVWLV� WDLS SDW

WLNVOLQơV�JUXSơV�Y\UDXMDQþLXV�DUFKHWLSXV�HIHNW\YHVQHL�NRPXQLNDFLMDL�

/,7(5$7ǋ5$�,5�â$/7,1,$,

�� $JHHY��,��$���	�$JHHYD��9��9����������8UEDQ�OLIHVW\OH�DV�DQ�HOHPHQW�RI�FRQVXPSWLRQ�LGHDO

DQG�HFRQRPLF�ZHOOEHLQJ��PHDQLQJ�FKDQJLQJ�WUDQVIRUPDWLRQ�IURP�6RYLHW�SHULRG�WR

PRGHUQLW\� 3URFHGLD�6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV� �����������

�� $XGUHWVFK� '� %�� 	 )HOGPDQ� 0� 3� ������� 5	' VSLOORYHUV DQG WKH JHRJUDSK\ RI

LQQRYDWLRQ�DQG�SURGXFWLRQ� 7KH�$PHULFDQ�HFRQRPLF�UHYLHZ� ���������������

��



�� $[HQRYD[HQRY��.���.UXSLFNDLWơ��'���0RUDFKHYVND\D��.���	�=LQRY\HY��$����������5HWDLO

VSUDZO�LQ�SRVW�6RYLHW�XUEDQ�UHVLGHQWLDO�FRPPXQLWLHV��&DVH�VWXGLHV�RI�6DLQW�3HWHUVEXUJ�DQG

9LOQLXV� 0RUDYLDQ�JHRJUDSKLFDO�UHSRUWV��������������

�� %DUGDXVNLHQơ��'���	�3DNDOQLV��0����������8UEDQLVWLQLǐ�WHQGHQFLMǐ�SRYHLNLV�PLHVWR�FHQWUR

UHQRYDFLMDL� 7RZQ�3ODQQLQJ�DQG�$UFKLWHFWXUH�������� ��������

�� %DVVHWW��'��5���3XFKHU��-���%XHKOHU��5���7KRPSVRQ��'��/���	�&URXWHU��6��(����������:DONLQJ�

F\FOLQJ��DQG�REHVLW\�UDWHV�LQ�(XURSH��1RUWK�$PHULFD��DQG�$XVWUDOLD� -RXUQDO�RI�SK\VLFDO

DFWLYLW\�DQG�KHDOWK����������������

�� %HUOR��'��.��������� 3URFHVV�RI�&RPPXQLFDWLRQ��$Q ,QWURGXFWLRQ�WR�7KHRU\�DQG�3UDFWLFH�

1HZ<RUN��+ROW��5LQHKDUW�DQG�:LQVWRQ�

�� %ODåHYLþLHQơ��$����������6ODXJ\WRMǐ�YHUW\ELǐ�SRN\WLV�LU�Mǐ�VąVDMRV�VX�J\YHQLPR�NRN\EH

�'RFWRUDO�GLVVHUWDWLRQ��.DXQDV�8QLYHUVLW\�RI�0HGLFLQH��

�� %RO]RQHOOD��)��0����������8UEDQ�&XOWXUH��'HILQLWLRQ�DQG�&RQWH[WXDOL]DWLRQ�

�� %UXHFNQHU��-��.����������8UEDQ�VSUDZO��GLDJQRVLV�DQG�UHPHGLHV� ,QWHUQDWLRQDO�UHJLRQDO

VFLHQFH�UHYLHZ�����������������

��� %XHKOHU��5���3XFKHU��-�����������:DONLQJ�DQG�F\FOLQJ�LQ�:HVWHUQ�(XURSH�DQG�WKH�8QLWHG

6WDWHV��7UHQGV��SROLFLHV��DQG�OHVVRQV� 75�1HZV����±���

��� &DUOLQR� *�� 	 .HUU� :� 5� ������� $JJORPHUDWLRQ DQG LQQRYDWLRQ� +DQGERRN RI UHJLRQDO

DQG�XUEDQ�HFRQRPLFV� �����������

��� &DVWUHH��1���.LWFKLQ��5���	�5RJHUV��$��������� $�GLFWLRQDU\ RI�KXPDQ�JHRJUDSK\��2[IRUG

8QLYHUVLW\�3UHVV������

��� &HOLV�0RUDOHV��&��$���/\DOO��'��0���:HOVK��3���$QGHUVRQ��-���6WHHOO��/���*XR��<�������	�*LOO��-�

0����������$VVRFLDWLRQ�EHWZHHQ�DFWLYH�FRPPXWLQJ�DQG�LQFLGHQW�FDUGLRYDVFXODU�GLVHDVH�

FDQFHU��DQG�PRUWDOLW\��SURVSHFWLYH�FRKRUW�VWXG\� EPM� �����M�����

��� ýHVQDYLþLXV��'����������9LOQLDXV�SOơWURV�ƳWDND�SULHPLHVWLQLǐ�NDLPLãNǐMǐ�WHULWRULMǐ

J\YHQYLHWơPV� 7LOWDL�������������

��� &KHJLQL��)���0RODQ��6��%���	�.DVKDQLIDU��6��6����������$Q�H[DPLQDWLRQ�RI�WKH�LPSDFW�RI

FXOWXUDO�YDOXHV�RQ�EUDQG�SUHIHUHQFHV�LQ�7HKUDQ
V�)DVKLRQ�0DUNHW� 3URFHGLD�(FRQRPLFV�DQG

)LQDQFH� ������������

��� &KLOOyQ��3���3DQWHU��-���&RUGHU��.���-RQHV��$��3���	�9DQ�6OXLMV��(��0��)����������$�ORQJLWXGLQDO

VWXG\�RI�WKH�GLVWDQFH�WKDW�\RXQJ�SHRSOH�ZDON�WR�VFKRRO� +HDOWK�	�SODFH��������������

��� &LUWDXWDV��0����������/LHWXYRV�PLHVWǐ�LãRULQơV�SOơWURV�SR������PHWǐ�\SDWXPDL���'RFWRUDO

GLVVHUWDWLRQ��9*78�OHLG\NOD�Ä7HFKQLND³��

��� &ROOHQ��+���	�+RHNVWUD��-����������9DOXHV�DV�GHWHUPLQDQWV�RI�SUHIHUHQFHV�IRU�KRXVLQJ

DWWULEXWHV� -RXUQDO�RI�KRXVLQJ�DQG�WKH�EXLOW�HQYLURQPHQW� ���������������

��



��� &R[��.��5���	�0F&DUWK\��-��-����������1HLJKERUKRRG�DFWLYLVP�LQ�WKH�$PHULFDQ�FLW\�

EHKDYLRUDO�UHODWLRQVKLSV�DQG�HYDOXDWLRQ� 8UEDQ�*HRJUDSK\� ������������

��� 'H�*HXV��%���9DQ�+RRI��(���$HUWV��,���	�0HHXVHQ��5����������&\FOLQJ�WR�ZRUN��LQIOXHQFH�RQ

LQGH[HV�RI�KHDOWK�LQ�XQWUDLQHG�PHQ�DQG�ZRPHQ�LQ�)ODQGHUV��&RURQDU\�KHDUW�GLVHDVH�DQG

TXDOLW\�RI�OLIH� 6FDQGLQDYLDQ�MRXUQDO�RI�PHGLFLQH 	�VFLHQFH�LQ�VSRUWV�����������������

��� 'H�9LGRYLFK��/����������6XEXUEDQ�VWXGLHV��6WDWH�RI�WKH�ILHOG�DQG�XQVROYHG�NQRWV� *HRJUDSK\

&RPSDVV���������H������

��� 'LMRNLHQơ��'����������9LOQLDXV�LVWRULQLǐ�SULHPLHVþLǐ�JHQH]ơV��UDLGRV�LU�YHUW\ELǐ�\SDWXPDL�

8UEDQLVWLND�LU�DUFKLWHNWǌUD���������������

��� 'LNþLXV��9����������$QNHWRV�VXGDU\PR�SULQFLSDL� 9LOQLXV� 9LOQLDXV�XQLYHUVLWHWDV�

��� (OOLQ��1����������,QWHJUDO�XUEDQLVP��$�FRQWH[W�IRU�XUEDQ�GHVLJQ� 5HVLOLHQFH�LQ�(FRORJ\�DQG

8UEDQ�'HVLJQ� ������

��� )LOLRQ��3����������(QGXULQJ�IHDWXUHV�RI�WKH�1RUWK�$PHULFDQ�VXEXUE��%XLOW�IRUP��DXWRPRELOH

RULHQWDWLRQ��VXEXUEDQ�FXOWXUH�DQG�SROLWLFDO�PRELOL]DWLRQ� 8UEDQ�3ODQQLQJ�������������

��� )ORULGD��5���5RGUtJXH]�3RVH��$���	�6WRUSHU��0����������&LWLHV�LQ�D�SRVW�&29,'�ZRUOG�

8UEDQ�6WXGLHV�

��� *ODHVHU��(��/����������$UH�FLWLHV�G\LQJ"� -RXUQDO RI�HFRQRPLF�SHUVSHFWLYHV� ���������������

��� *|VVOLQJ��6��DQG�&KRL��$����������7UDQVSRUW�WUDQVLWLRQV�LQ�&RSHQKDJHQ��&RPSDULQJ�WKH�FRVW

RI�FDUV�DQG�ELF\FOHV� (FRORJLFDO�(FRQRPLFV�

��� +DZNLQV��'���%HVW��5��-���	�&RQH\��.��$��������� &RQVXPHU EHKDYLRU��0F*UDZ�+LOO

3XEOLVKLQJ�

��� +HLMV��:���YDQ�'HXUVHQ��$��0���/HXVVLQN��0���	�6PHHWV��-����������5H�VHDUFKLQJ�WKH

ODE\ULQWK�RI�OLIH�VW\OHV� -RXUQDO�RI�+RXVLQJ�DQG�WKH %XLOW�(QYLURQPHQW�����������������

��� +XEEDUG��3��������� &LW\��5RXWOHGJH�����

��� -DFREV��-��������� 7KH�GHDWK�DQG�OLIH�RI�JUHDW�$PHULFDQ FLWLHV��1HZ�<RUN��5DQGRP�+RXVH�

��� -RKQVWRQ��5��-��������� &LW\�DQG�VRFLHW\��$Q�RXWOLQH IRU�XUEDQ�JHRJUDSK\��5RXWOHGJH��������

��� -XãNHYLþLXV��3����������/LHWXYRV�PLHVWǐ�VLVWHPRV�UDLGD�LU�MRV�DWHLWLHV�SHUVSHNW\YRV� $FWD

$FDGHPLDH�DUWLXP�9LOQHQVLV��'DLOơ������������

��� .DKOH��/��5���	�.HQQHG\��3����������8VLQJ�WKH�OLVW�RI�YDOXHV��/29��WR�XQGHUVWDQG

FRQVXPHUV� -RXUQDO�RI�6HUYLFHV�0DUNHWLQJ�

��� .DKOH��/��5���%HDWW\��6��(���	�+RPHU��3����������$OWHUQDWLYH�PHDVXUHPHQW�DSSURDFKHV�WR

FRQVXPHU�YDOXHV��WKH�OLVW�RI�YDOXHV��/29��DQG�YDOXHV�DQG�OLIH�VW\OH��9$/6�� -RXUQDO�RI

FRQVXPHU�UHVHDUFK�����������������

��



��� .DPDUJLDQQL��0��������,QYHVWLJDWLQJ�QH[W�JHQHUDWLRQ
V�F\FOLQJ�ULGHUVKLS�WR�SURPRWH

VXVWDLQDEOH�PRELOLW\�LQ�GLIIHUHQW�W\SHV�RI�FLWLHV� 5HVHDUFK�LQ�7UDQVSRUWDWLRQ�(FRQRPLFV ��

����������±���

��� .ODSS��0����������6\QWDFWLF�DQG�6HPDQWLF�&RQVLGHUDWLRQV�LQ�WKH�6HPLRWLF�$QDO\VLV�RI�6RFLDO

0HVVDJH�$SSHDULQJ�DV�3K\VLFDO�8UEDQ�6WUXFWXUH�DQG�8VH��,Q $�6HPLRWLF�/DQGVFDSH�

3DQRUDPD�VpPLRWLTXH �SS������������'H�*UX\WHU�0RXWRQ�

��� .OHLQ *ROGHZLMN� .�� %HXVHQ� $�� 	 -DQVVHQ� 3� ������� /RQJ�WHUP G\QDPLF PRGHOLQJ RI

JOREDO SRSXODWLRQ DQG EXLOW�XS DUHD LQ D VSDWLDOO\ H[SOLFLW ZD\� +<'( ���� 7KH +RORFHQH�

����������±����

��� 0DUFXV��-���&DUOVRQ��'���(UJLQ��&���	�&H\ODQ��6����������³*HQHUDWLRQ�0H´��$Q

LQWUD�QDWLRQDOO\�ERXQGHG�JHQHUDWLRQDO�H[SODQDWLRQ�IRU�FRQYHUJHQFH�DQG�GLYHUJHQFH�LQ

SHUVRQDO�YV��VRFLDO�IRFXV�FXOWXUDO�YDOXH�RULHQWDWLRQV� -RXUQDO�RI�:RUOG�%XVLQHVV���������

��� 0XHOOHU��1���5RMDV�5XHGD��'���&ROH�+XQWHU��7���'H�1D]HOOH��$���'RQV��(���*HULNH��5�������	

1LHXZHQKXLMVHQ��0����������+HDOWK�LPSDFW�DVVHVVPHQW�RI�DFWLYH�WUDQVSRUWDWLRQ��D�V\VWHPDWLF

UHYLHZ� 3UHYHQWLYH�PHGLFLQH��������������

��� 1DWKDQ��0���	�2YHUPDQ��+����������:LOO�FRURQDYLUXV�FDXVH�D�ELJ�FLW\�H[RGXV"� (QYLURQPHQW

DQG�3ODQQLQJ�%��8UEDQ�$QDO\WLFV�DQG�&LW\�6FLHQFH� �����������������

��� 1D\HHP��7����������&XOWXUDO�LQIOXHQFHV�RQ�FRQVXPHU�EHKDYLRXU� ,QWHUQDWLRQDO�MRXUQDO�RI

%XVLQHVV�DQG�PDQDJHPHQW������������

��� 1HFK\ED� 7� -�� 	 :DOVK� 5� 3� ������� 8UEDQ VSUDZO� -RXUQDO RI HFRQRPLF SHUVSHFWLYHV�

���������������

��� 1\NYLVW��%��	�:KLWPDUVK��/����������$�PXOWL�OHYHO�DQDO\VLV�RI�VXVWDLQDEOH�PRELOLW\

WUDQVLWLRQV��1LFKH�GHYHORSPHQW�LQ�WKH�8.�DQG�6ZHGHQ� 7HFKQRORJLFDO�IRUHFDVWLQJ�DQG�VRFLDO

FKDQJH� �����������������

��� 3DWDFFKLQL��(���=HQRX��<���+HQGHUVRQ��-��9���	�(SSOH��'����������8UEDQ�VSUDZO�LQ�(XURSH�

%URRNLQJV�:KDUWRQ�3DSHUV�RQ�8UEDQ�$IIDLUV����������

��� 3HUHLUD��3����������3XEOLF�SHUFHSWLRQ�RI�HQYLURQPHQWDO��VRFLDO�DQG�HFRQRPLF�LPSDFWV�RI

XUEDQ�VSUDZO�LQ�9LOQLXV� 6RFLDOLQLǐ�PRNVOǐ�VWXGLMRV� �����

��� 3HVDUHVL��0���0HOFKLRUUL��0���6LUDJXVD��$���	�.HPSHU��7��������� $WODV�RI�WKH�KXPDQ

SODQHW±0DSSLQJ�KXPDQ�SUHVHQFH�RQ�HDUWK�ZLWK�WKH�JOREDO�KXPDQ�VHWWOHPHQW�OD\HU�

-5&��������3XEOLFDWLRQV�2IILFH�RI�WKH�(XURSHDQ�8QLRQ��/X[HPERXUJ��/X[HPERXUJ��

(XURSHDQ�&RPPLVVLRQ��'*�-5&�

��� 3LVPDQ��$���$OODHUW��*���	�/RPEDHUGH��3����������8UEDQ�DQG�VXEXUEDQ�OLIHVW\OHV�DQG

UHVLGHQWLDO�SUHIHUHQFHV�LQ�D�KLJKO\�XUEDQL]HG�VRFLHW\��([SHULHQFHV�IURP�D�FDVH�VWXG\�LQ�*KHQW

�)ODQGHUV��%HOJLXP�� %HOJHR� 5HYXH�EHOJH�GH�JpRJUDSKLH� ��������������

��



��� 5DVHU��(���*DXSS�%HUJKDXVHQ��0���'RQV��(���$QD\D�%RLJ��(���$YLOD�3DOHQFLD��,���%UDQG��&��

&DVWUR��$���&ODUN�$���(ULNVVRQ��8���*|WVFKL��7���3DQLV��/��,���.DKOPHLHU��6���/DHUHPDQV��0��

0XHOOHU��1���1LHXZHQKXLMVHQ��0���2UMXHOD��-��3���5RMDV�5XHGD��'���6WDQGDHUW��$���6WLJHOO��(��

*HULNH��5����������(XURSHDQ�F\FOLVWV
�WUDYHO�EHKDYLRU��'LIIHUHQFHV�DQG�VLPLODULWLHV�EHWZHHQ

VHYHQ�(XURSHDQ��3$67$��FLWLHV� -RXUQDO�RI�7UDQVSRUW 	�+HDOWK�������������

��� 5HGILHOG� 5�� 	 6LQJHU� 0� %� ������� 7KH FXOWXUDO UROH RI FLWLHV� (FRQRPLF GHYHORSPHQW DQG

FXOWXUDO�FKDQJH� ������������

��� 5RNHDFK��0��������� 7KH�QDWXUH�RI�KXPDQ�YDOXHV��)UHH SUHVV�

��� âDOþLXYLHQơ��/���	�$XUXãNHYLþLHQơ��9����������$NDGHPLQLR�MDXQLPR�NXOWǌULQLǐ�YHUW\ELǐ

W\ULPDV� ,QåLQHULQơ�HNRQRPLND�������������

��� 6FKPLWW��0��-���6FKZDUW]��6��+���6WH\HU��5���	�6FKPLWW��7����������0HDVXUHPHQW�PRGHOV�IRU

WKH�6FKZDUW]�9DOXHV�,QYHQWRU\� (XURSHDQ�-RXUQDO�RI 3V\FKRORJLFDO�$VVHVVPHQW�������������

��� 6FKZDUW]��6��+����������%DVLF�KXPDQ�YDOXHV��7KHRU\��PHDVXUHPHQW��DQG�DSSOLFDWLRQV� 5HYXH

IUDQoDLVH�GH�VRFLRORJLH�������������

��� 6SHFN��-��������� :DONDEOH�&LW\��+RZ�'RZQWRZQ�&DQ 6DYH�$PHULFD��2QH�6WHS�DW�D�7LPH�

)DUUDU��6WUDXV�DQG�*LURX[��������

��� 6SHQFHU�2DWH\��+���	�)UDQNOLQ��3����������:KDW�LV�FXOWXUH� $�FRPSLODWLRQ�RI�TXRWDWLRQV�

*OREDO3$'�&RUH�&RQFHSWV�������

��� 6SURWOHV��*��%���	�.HQGDOO��(��/����������$�PHWKRGRORJ\�IRU�SURILOLQJ�FRQVXPHUV


GHFLVLRQ䇲PDNLQJ�VW\OHV� -RXUQDO�RI�&RQVXPHU�$IIDLUV� ���������������

��� 6XHOLQ��&����������8QGHUVWDQGLQJ�FRQVXPHU�SXUFKDVH�EHKDYLRU�LQ�WKH�-DSDQHVH�SHUVRQDO

JURRPLQJ�VHFWRU� -RXUQDO�RI�<DúDU�8QLYHUVLW\��������

��� 7DFKLHYD��*��������� 6SUDZO�UHSDLU�PDQXDO��,VODQG 3UHVV�

��� 7XUOH\��$��������� 8UEDQ�FXOWXUH��H[SORULQJ�FLWLHV DQG�FXOWXUHV��5RXWOHGJH�

��� :LOOLDPVRQ��7����������6SUDZO��VSDWLDO�ORFDWLRQ��DQG�SROLWLFV��+RZ�LGHRORJLFDO�LGHQWLILFDWLRQ

WUDFNV�WKH�EXLOW�HQYLURQPHQW� $PHULFDQ�3ROLWLFV�5HVHDUFK� ���������������

�� (XURSHDQ &RPPLVVLRQ� ����� $WWLWXGHV RI (XURSHDQV WRZDUGV DLU TXDOLW\� 6SHFLDO

(XUREDURPHWHU�����5HSRUW�����

�� (XURSHDQ &RPPLVVLRQ� ����� $WWLWXGHV RI (XURSHDQ &LWL]HQV WRZDUGV WKH (QYLURQPHQW�

6SHFLDO�(XUREDURPHWHU�����5HSRUW������

�� (XURSHDQ 9DOXHV 6WXG\� 3ULHLJD SHU LQWHUQHWą�

KWWSV���HXURSHDQYDOXHVVWXG\�HX�PHWKRGRORJ\�GDWD�GRFXPHQWDWLRQ�GDWD�DQG�GRFXPHQWDWLRQ�

��

https://europeanvaluesstudy.eu/methodology-data-documentation/data-and-documentation/


�� /LHWXYRV VWDWLVWLNRV GHSDUWDPHQWDV� 1DXMǐ J\YHQDPǐMǐ SDVWDWǐ VWDW\Eą OHLGåLDQþLǐ

GRNXPHQWǐ VNDLþLXV� 9LOQLDXV DSVNULWLV� 3ULHLJD SHU LQWHUQHWą�

KWWSV���RVS�VWDW�JRY�OW�VWDWLVWLQLX�URGLNOLX�DQDOL]H"LQGLFDWRU 6�5����

�� 3DVDXOLR VYHLNDWRV RUJDQL]DFLMD ������� *OREDO DFWLRQ SODQ RQ SK\VLFDO DFWLYLW\ ����±�����

PRUH DFWLYH SHRSOH IRU D KHDOWKLHU ZRUOG� 3ULHLJD SHU LQWHUQHWą�

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP��������������

�� 3VLFKRORJLMRV�åRG\QDV���������9LOQLXV��0RNVOR�LU�HQFLNORSHGLMǐ�OHLG\NOD�

�� 5LWFKLH� +�� 	 5RVHU� 0� ������� 8UEDQL]DWLRQ� 3ULHLJD SHU LQWHUQHWą�

KWWSV���RXUZRUOGLQGDWD�RUJ�XUEDQL]DWLRQ�

�� 8QHVFR JOREDO UHSRUW� &XOWXUH 8UEDQ )XWXUH� ����� 3ULHLJD SHU LQWHUQHWą�

KWWS���RSHQDUFKLYH�LFRPRV�RUJ�LG�HSULQW��������������H�SGI

�� 9LOQLDXV P� VDYLYDOG\EơV WHULWRULMRV EHQGURMR SODQR NHLWLPDV� 9LOQLDXV PLHVWR� SULHPLHVþLR LU

.DXQR J\YHQWRMǐ DSNODXVD ������� 3ULHLJD SHU LQWHUQHWą�

KWWSV���YLOQLXV�OW�ZS�FRQWHQW�XSORDGV���������9LOQLDXVB%3B*\YHQWRMXBDSNODXVDB����B$WDV

NDLWD�SGI

��� 9LOQLDXV PLHVWR VDYLYDOG\EơV GDUQDXV MXGXPR SODQDV ������� 3ULHLJD SHU LQWHUQHWą�

KWWSV���MXGX�OW�GDUQXV�MXGXPDV�YLOQLXMH�GRNXPHQWDL�

��� 9LOQLDXV PLHVWR VDYLYDOG\EơV WHULWRULMRV EHQGUDVLV SODQDV� $LãNLQDPDVLV UDãWDV �������

3ULHLJD SHU LQWHUQHWą�

KWWSV���YLOQLXV�OW�ZS�FRQWHQW�XSORDGV���������9LOQLDXVB%3B6SUHQGLQLDLB$LVNLQDPDVLVBUDVWDV

BWYLUWLQWLB����B��B���SGI

��� 9LOQLXV SULVLMXQJơ SULH (XURSRV SDåDQJLDXVLǐ ± SDWYLUWLQR GDUQDXV MXGXPR SODQą� 3ULHLJD SHU

LQWHUQHWą�

KWWSV���YLOQLXV�OW�OW������������YLOQLXV�SULVLMXQJH�SULH�HXURSRV�SD]DQJLDXVLX�SDWYLUWLQR�GDUQD

XV�MXGXPR�SODQD�

��

https://osp.stat.gov.lt/statistiniu-rodikliu-analize?indicator=S8R717
https://ourworldindata.org/urbanization
https://judu.lt/darnus-judumas-vilniuje/dokumentai/
https://vilnius.lt/wp-content/uploads/2021/04/Vilniaus_BP_Sprendiniai_Aiskinamasis_rastas_tvirtinti_2021_04_22.pdf
https://vilnius.lt/wp-content/uploads/2021/04/Vilniaus_BP_Sprendiniai_Aiskinamasis_rastas_tvirtinti_2021_04_22.pdf


35,('$,

3ULHGDV����9LOQLDXV�UHJLRQR�J\YHQWRMǐ�DSNODXVRV�NODXVLP\QDV

(VX�9LOQLXV�7HFK�XQLYHUVLWHWR�VWXGHQWDV�LU�ãLXR�PHWX�DWOLHNX�W\ULPą�DSLH�YLOQLHþLǐ�J\YHQLPą�PLHVWH�LU
SULHPLHVW\MH��7\ULPX�EXV�VLHNLDPD�LãVLDLãNLQWL�VYDUELDXVLXV�J\YHQDPRVLRV�YLHWRV�SDVLULQNLPR�NULWHULMXV�
ƳYHUWLQWL�J\YHQLPR�EǌGR�SDQDãXPXV�LU�VNLUWXPXV��$SNODXVD�DQRQLPLQơ�

$SNODXVRV�WUXNPơ���DSLH���PLQ�

'ơNRMX�Xå�-ǌVǐ�DWVDN\PXV�

$SNODXVRV�GXRPHQ\V�EXV�QDXGRMDPL�WLN�W\ULPR�WLNVODLV��$QNHWD�\UD�DQRQLQLPơ��WRGơO�QơUD�JDOLP\EơV
LGHQWLILNXRWL�DVPHQV�GXRPHQǐ��,ãDQDOL]XRWL�LU�DSLEHQGULQWL�GXRPHQ\V�EXV�QDXGRMDPL�PRNVOLQLDP�W\ULPXL�

.��3LUPLDXVLD�±�NHOHWDV�NODXVLPǐ�DSLH�MǌVǐ�HVDPą�LU�QRULPą�J\YHQDPąMą�YLHWą�EHL�MRV�VDY\EHV�

.���.DV�WLNVOLDXVLDL�DSLEǌGLQD��NXU�ãLXR�PHWX�J\YHQDWH�
� 0LHVWR�FHQWUH
� 0LHVWH
� 0LHVWR�SDNUDãW\MH
� 3ULHPLHVþLR�WHULWRULMRMH
� 8åPLHVþLR�WHULWRULMRMH

.���-HLJX�-ǌVǐ�QHULERWǐ�ILQDQVLQơV�JDOLP\EơV��SDVLǌORV�DU�NLWL�DSULERMLPDL��NXU�QRUơWXPơWH�J\YHQWL"
� 0LHVWR�FHQWUH
� 0LHVWH
� 0LHVWR�SDNUDãW\MH
� 3ULHPLHVþLR�WHULWRULMRMH
� 8åPLHVþLR�WHULWRULMRMH

.���-HLJX�-ǌVǐ�QHULERWǐ�ILQDQVLQơV�JDOLP\EơV��SDVLǌORV�DU�NLWL�DSULERMLPDL��NRNLR�WLSR�EǌVWH
QRUơWXPơWH�J\YHQWL�J\YHQWL"

� %XWH��GDXJLDEXW\MH�
� %XWH��NRWHGåH��GYLEXW\MH�
� ,QGLYLGXDOLDPH�QDPH
� %HQGUDEXW\MH�DUED�FR�OLYLQJ�WLSR�EǌVWH
� .LWDBBBBBB

.���-HLJX�HVDWH�VYDUVWĊ�VYDMRMĊ��ƳUDã\NLWH�UDMRQą�DU�PLHVWR�JHRJUDILQĊ�YLHWRYĊ��NXULRMH�ODELDXVLDL
QRUơWXPơWH�J\YHQWL
BBBBBBBBBBBBBBBB

.���3DDLãNLQNLWH��NRGơO�DXNãþLDX�ƳUDãơWH�WRNƳ�DWVDN\Pą"�.RNLH�QRULPRV�J\YHQDPRVLRV�YLHWRV
SDVLULQNLPR�PRW\YDL�DU�NULWHULMDL�-XPV�\UD�VYDUELDXVL" �QHSULYDORPDV�
BBBBBBBBBBBBBBBB

��



.���.DLS�PDQRWH��NRNLXV�SULYDOXPXV�LU�WUǌNXPXV�WXUL�J\YHQLPDV�PLHVWH��ƳSUDVWDL�±�WDQNDX
J\YHQDPRVH�WHULWRULMRVH��GDXJLDEXþLXRVH� �QHSULYDORPDV�
3ULYDOXPDL�BBBBBBBBB
7UǌNXPDL�BBBBBBBBB

.���.DLS�PDQRWH��NRNLXV�SULYDOXPXV�LU�WUǌNXPXV�WXUL�J\YHQLPDV�SULHPLHVW\MH��ƳSUDVWDL�±�PDåHVQLR
WDQNXPR�WHULWRULMRVH��LQGLYLGXDOLXRVH�QDPXRVH��NRWHGåXRVH� �QHSULYDORPDV�
3ULYDOXPDL�BBBBBBBBB
7UǌNXPDL�BBBBBBBBB

9��7ROLDX�VHNV�NODXVLPDL�DSLH�MǌVǐ�DVPHQLQHV�QXRVWDWDV�VNLUWLQJǐ�WHLJLQLǐ�DWåYLOJLX��3UDãRPH�LOJDL
QHJDOYRWL��SDVLULQNWL�DWVDN\Pą��NXULV�SLUPLDXVLD�DWHLQD�Ƴ�JDOYą��$SNODXVDL�VYDUEL�SLUPD�PLQWLV�DU
MDXVPDV�

9���3Då\PơNLWH��NLHN�-XPV�VYDUEX�J\YHQLPH
�DWVDN\Pǐ�YDULDQWDL�����ODEDL�VYDUEX������ODELDX�VYDUEX������ODELDX�QHVYDUEX������YLVLãNDL�QHVYDUEX�

Ɣ âHLPD
Ɣ 'UDXJDL
Ɣ /DLVYDODLNLV
Ɣ 3ROLWLND
Ɣ 'DUEDV
Ɣ 5HOLJLMD

9���,ãULNLXRNLWH�HLOơV�WYDUND��NLHN�-XPV�DVPHQLãNDL�VYDUELRV�ãLRV�YHUW\EơV��QXR�����VYDUELDXVLRV�LNL����
PDåLDXVLDL�VYDUELRV��

Ɣ 6DXJXPDV
Ɣ 3ULNODXV\PR�MDXVPDV
Ɣ %XYLPDV�JHUELDPX�D�
Ɣ /LQNVP\EơV�LU�J\YHQLPR�PDORQXPDL
Ɣ âLOWL�VDQW\NLDL�VX�NLWDLV
Ɣ 6DYLJDUED
Ɣ -DXVPDV��NDG�NDåNR�SDVLHNLDX
Ɣ 6DYLUHDOL]DFLMD
Ɣ 3DN\OơWDV�MDXVPDV��J\YHQLPR�GåLDXJVPDV

9���3Då\PơNLWH��NLHN�-XPV�DVPHQLãNDL�VYDUEXV�NLHNYLHQDV�WHLJLQ\V�
3UDãRPH�LOJDL�QHJDOYRWL��DWVDN\WL��NDV�SLUPLDXVLD�DWHLQD�Ƴ�JDOYą��6YDUEX�SLUPDV�MDXVPDV��NDLS�DWURGR
�DWVDN\Pǐ�YDULDQWDL�����ODEDL�VYDUEX������ODELDX�VYDUEX������ODELDX�QHVYDUEX������YLVLãNDL�QHVYDUEX�

�� %ǌWL�VYHLNDP�DL�
�� -DXVWLV�ODLPLQJDP�DL�
�� %ǌWL�QHSULNODXVRPDP�DL�
�� .ą�DSLH�PDQH�PDQR�NLWL
�� 7XUơWL�QXRVDYą�EǌVWą
�� %ǌWL�ILQDQVLãNDL�VWDELOLX�LD�

��



�� 7XUơWL�DXWRPRELOƳ
�� 'DUER�LU�SRLOVLR�EDODQVDV
�� 7XUơWL�GDXJ�GUDXJǐ��SDåƳVWDPǐ�åPRQLǐ
��� 7XUơWL�JHUDL�DSPRNDPą�GDUEą
��� *\YHQWL�LQGLYLGXDOLDPH�QDPH
��� *\YHQWL�ãDOLD�JHUDL�LãY\VW\WRV�LQIUDVWUXNWǌURV��JDWYLǐ��SơVþLǐMǐ�LU�GYLUDþLǐ�WDNǐ��YLHãRMR�WUDQVSRUWR�
��� *\YHQWL�HUGYLDL��WXUơWL�GLGHOƳ�J\YHQDPąMƳ�SORWą�
��� *\YHQWL�ãYDULRMH�DSOLQNRMH
��� *\YHQWL�DUWL�GDUER
��� *\YHQWL�ORNDFLMRMH��NXU�SDVODXJRV�\UD�DUWL��SDUGXRWXYơ��GDUåHOLV��PRN\NOD�
��� *\YHQWL�DUWL�JDPWRV�SY]���PLãNR��HåHUR
��� *\YHQWL�DUWL�PLHVWR�SDUNR��XSơV
��� *\YHQWL�VDXJLRMH�DSOLQNRMH
��� *\YHQWL�QHWROL�PLHVWR�³ãXUPXOLR´��SDVODXJǐ��SUDPRJǐ�
��� *DOLP\Eơ�SDWRJLDL�VXVLVLHNWL�SơVþLRPLV
��� *DOLP\Eơ�SDWRJLDL�VXVLVLHNWL�GYLUDþLX
��� *DOLP\Eơ�SDWRJLDL�VXVLVLHNWL�YLHãXRMX�WUDQVSRUWX
��� *DOLP\Eơ�ODQN\WLV�NXOWǌULQLXRVH�UHQJLQLXRVH��PX]LHMXRVH
��� 6HQDPLHVFLR�MDXNXPDV��JDWYLǐ�J\YHQLPDV��ODXNR�NDYLQơV�LU�SDQ�
��� 7DXVRWL�JDPWą��EǌWL�HNRORJLãNDP�DL�
��� 7XUơWL�PDåDL�NDLP\Qǐ
��� *DOLP\Eơ�QHWROL�QDPǐ�VXVLWLNWL�YLVXRPHQơMH�åLQRPǐ�åPRQLǐ
��� -DXVWL�NǌU\ELQƳ�PLHVWR�SXOVą
��� *\YHQWL�GUDXJLãNRMH�EHQGUXRPHQơMH
��� %ǌWL�WLNUDP�DL���NDG�åPRQơV�DSOLQN�PDQH�MDXþLDVL�JHUDL
��� .RNV�\UD�PDQR�LQGơOLV�LU�SDOLNLPDV�DWHLWLHV�NDUWRPV

9���3DVLULQNLWH��NLHN�VXWLQNDWH�DU�QHVXWLQNDWH�VX�ãLDLV�WHLJLQLDLV�
�DWVDN\Pǐ�YDULDQWDL������VXWLQNX������ODELDX�VXWLQNX������ODELDX�QHVXWLQNX������QHVXWLQNX�

�� äPRQơV�J\YHQD�SULHPLHVW\MH��QHV�WHQ�SLJHVQLV�EǌVWDV
�� *\YHQLPDV�QDXMRV�VWDW\ERV�EǌVWH�\UD�JHUHVQLV�QHL�VHQRV�VWDW\ERV
�� *HULDX�WXUơWL�PDåHVQƳ�EǌVWą�DUþLDX�FHQWUR��QHL�GLGHVQƳ�±�WROLDX�QXR�FHQWUR
�� $XJGDPL�PLHVWH�YDLNDL�ƳJDXQD�GDXJLDX�VRFLDOLQLǐ�SDWLUþLǐ��VXVLUDQGD�GDXJLDX�GUDXJǐ
�� 7XUơWL�DXWRPRELOƳ�±�QHEơUD�SUDEDQJRV�åHQNODV
�� äPRQơV�UHQNDVL�J\YHQWL�GDXJLDEXW\MH�GơO�SDWRJDXV�VXVLVLHNLPR
�� 'LGHOƳ�EǌVWą�JDOL�WXUơWL�LU�LãODLN\WL�WLN�JHUDL�XåGLUEDQþLRV�ãHLPRV
�� *\YHQWL�PLHVWH�\UD�VDXJX
�� äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH�DUED�XåPLHVW\MH�GơO�PLHVWR�SUREOHPǐ��SY]��WDUãRV��WULXNãPR�

HLVPR��NW��
��� $ã�JDOơþLDX�J\YHQWL�EH�QXRVDYR�DXWRPRELOLR
��� -HLJX�JDOơþLDX��J\YHQþLDX�FHQWULQơMH�9LOQLDXV�GDO\MH��SY]��6HQDPLHVWLV��1DXMDPLHVWLV��âQLSLãNơV�
��� *\YHQDQþLǐ�SULHPLHVW\MH�WUDQVSRUWR�LãODLGRV�LU�NHOLRQơV�ODLNR�VąQDXGRV�\UD�GLGHVQơV�QHL�Wǐ��NXULH

J\YHQD�PLHVWH
��� äPRQơV�NUDXVWRVL�Ƴ�SULHPLVþLXV�GơO�YDLNǐ�JHURYơV
��� 1XRVDYDV�DXWRPRELOLV�±�EǌWLQ\Eơ�J\YHQDQW�PLHVWH
��� äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH��NDG�EǌWǐ�DUþLDX�JDPWRV
��� 0DQH�åDYL�PLHVWLHWLãNDV�J\YHQLPR�EǌGDV
��� *HUR�DXWRPRELOLR�WXUơMLPDV�URGR�åPRJDXV�DXNãWHVQƳ�VWDWXVą
��� *\YHQDQW�PLHVWH�JDOLPD�VXWDXS\WL�WUDQVSRUWR�LãODLGǐ�LU�ODLNR

��



��� 'DXJXPD�åPRQLǐ�QRUơWǐ�J\YHQWL�LQGLYLGXDOLDPH�QDPH�SULHPLHVW\MH
��� %XWDV�±�JHUHVQơ�LQYHVWLFLMD��OHQJYLDX�SDUGXRGDPDV�WXUWDV
��� *\YHQWL�SULHPLHVW\MH�EH�DXWRPRELOLR�±�QHƳPDQRPD
��� 0LHVWR�J\YHQWRMDL�VXEVLGLMXRMD�SULHPLHVþLǐ�J\YHQWRMXV
��� 0LHVWH�±�SHU�GDXJ�WDUãRV�LU�WULXNãPR
��� ,OJXRMX�ODLNRWDUSLX��EǌVWR�PLHVWH�LU�SULHPLHVW\MH�NDLQRV�VNLUWXPDV�VXVLO\JLQD�GơO�WUDQVSRUWR�LãODLGǐ
��� 'LGơMDQW\V�SULHPLHVþLDL�VXNHOLD�QHLJLDPǐ�SDVHNPLǐ�PLHVWXL��NDPãþLXV��WDUãą��WULXNãPą�LU�SDQ��
��� *\YHQLPR�NRN\Eơ�SULHPLHVW\MH�Lã�HVPơV�DWVYHULD�ƳYDLULXV�LQIUDVWUXNWǌURV�DU�VXVLVLHNLPR�QHSDWRJXPXV

9���9HUWLQDQW�EHQGUDL��-ǌV�VDYH�DSLEǌGLQWXPơWH�NDLS�
� /DEDL�ODLPLQJą
� /DELDX�ODLPLQJą
� /DELDX�QHODLPLQJą
� /DEDL�QHODLPLQJą

4��'DU�NHOHWDV�EHQGUǐ�NODXVLPǐ�DSLH�-XV�

4���-ǌVǐ�O\WLV�
� 9\UDV
� 0RWHULV
� .LWD��QHQRULX�QXURG\WL

4���-ǌVǐ�DPåLXV�
�QHSULYDORPDV�
BBBBBBBBBBBBBBBB

4���âHLP\QLQLV�VWDWXVDV�
�QHSULYDORPDV�

� *\YHQX�YLHQDV�D�
� *\YHQX�VX�SDUWQHULX�H��VXWXRNWLQLX�H�
� .LWD

4���.LHN�YDLNǐ�WXULWH��MHLJX�QHWXULWH��ƳUDã\NLWH�QXOƳ��
BBBBBBBBBBBBBBBB

4���.RNLDPH�EǌVWH�ãLXR�PHWX�J\YHQDWH"
� %XWH��GDXJLDEXW\MH�
� %XWH��NRWHGåH��GYLEXW\MH�
� ,QGLYLGXDOLDPH�QDPH
� %HQGUDEXW\MH��FR�OLYLQJ�WLSR�EǌVWH�
� .LWD�BBBBB

4���.RNLR�WLSR�EǌVWH�XåDXJRWH��J\YHQRWH�LOJLDXVLDL�LNL�-ǌVǐ�SLOQDPHW\VWơV�"
� %XWH��GDXJLDEXW\MH�
� %XWH��NRWHGåH��GYLEXW\MH�
� ,QGLYLGXDOLDPH�QDPH
� %HQGUDEXW\MH

��



� .LWD�BBBBBBBBB

4���âLXR�PHWX�J\YHQDWH�
� 9LOQLDXV�P��VDYLYDOG\EơMH
� 9LOQLDXV�UDM��VDYLYDOG\EơMH
� 7UDNǐ�UDM��VDYLYDOG\EơMH
� .LWD�BBBBBB

4���-ǌVǐ�GDEDUWLQLV�J\YHQDPDVLV�UDMRQDV
BBBBBBBBBBBBBBBB

4���*\YHQDWH�
� 1XRVDYDPH�EǌVWH
� 1XRPRMDPDPH�EǌVWH

4����.RNLR�ODLNRWDUSLR�VWDW\ERV�\UD�EǌVWDV��NXULDPH�J\YHQDWH�
� 6HQRV�VWDW\ERV��DS\WLNULDL�LNL������P�
� 6RYLHWLQơV�LU�DQNVW\YRV�SRVW�VRYLHWLQơV�VWDW\ERV��DS\WLNULDL�WDUS������LU������P�
� $S\QDXMơV�VWDW\ERV��DS\WLNULDL�WDUS������LU������P�
� 1DXMRV�VWDW\ERV��DS\WLNULDL�QXR������LNL�GDEDU�

4����.LHN�åPRQLǐ�ƳVNDLWDQW�-XV��J\YHQD�-ǌVǐ�QDPǐ�ǌN\MH�
BBBBBBBBBBBBBBBB

4����3UDãRPH�QXURG\WL�VDYR�YLGXWLQHV�PơQHVLR�SDMDPDV��Ƴ�UDQNDV���DWVNDLþLXV�PRNHVþLXV�� 6XGơNLWH
YLVDV�VDYR�SDMDPDV��SY]��DWO\JLQLPą��SHQVLMą��VWLSHQGLMą�LU�NLWDV�SDMDPDV
�QHSULYDORPDV�
BBBBBBBBBBBBBBBB

4����-ǌVǐ�LãVLODYLQLPDV� -HLJX�ãLXR�PHWX�VWXGLMXRMDWH� SDå\PơNLWH�Wą��NXUƳ�ãLXR�PHWX�VWXGLMXRMDWH�
� $XNãWDVLV�XQLYHUVLWHWLQLV
� $XNãWDVLV�NROHJLQLV�LU�DXNãWHVQ\VLV
� 3URIHVLQLV
� 9LGXULQLV
� .LWD�BBBBBBBBB

��



3ULHGDV����9LOQLDXV�UHJLRQR�J\YHQWRMǐ�DSNODXVRV�UH]XOWDWDL

3����OHQWHOơ��5HVSRQGHQWǐ�QRULPRV�J\YHQWL�EǌVWR�WLSR�LU�DPåLDXV�JUXSLǐ�VDQW\NLV��SURF�

$PåLDXV�JUXSơ
1RUơWǐ�J\YHQWL LNL����P� ������P� ������P� ���P��LU

GDXJLDX

%XWH��GDXJLDEXW\MH� ���� ���� ���� ����
%XWH��NRWHGåH��GYLEXW\MH� ���� ���� ���� ����
,QGLYLGXDOLDPH�QDPH ���� ���� ���� ����
.LWD ��� ��� ���
,ã�YLVR ��� ��� ��� ���

3����OHQWHOơ��5HVSRQGHQWǐ�QRULPRV�J\YHQWL�YLHWRV�LU�SDMDPǐ�VDQW\NLV��SURF�

3DMDPǐ�JUXSơ
1RUơWǐ�J\YHQWL LNL������(XU ����������(XU �����(XU�LU

GDXJLDX

0LHVWR�FHQWUH ���� ���� ����

0LHVWH ���� ���� ����

0LHVWR�SDNUDãW\MH ���� ���� ����

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ����

,ã�YLVR ��� ����� ���

3����OHQWHOơ��5HVSRQGHQWǐ�QRULPRV�J\YHQWL�EǌVWR�WLSR�LU�EǌVWR��NXULDPH�XåDXJR��VDQW\NLV�

SURF�

8åDXJR

1RUơWǐ�J\YHQWL

%HQGUDEXW\MH
�FR�OLYLQJ�WLSR

EǌVWH�

%XWH
�GDXJLDEXW\MH�

%XWH��NRWHGåH�
GYLEXW\MH�

,QGLYLGXDOLDPH
QDPH

%XWH��GDXJLDEXW\MH� ���� ����

%XWH��NRWHGåH��GYLEXW\MH� ���� ���� ����

,QGLYLGXDOLDPH�QDPH ����� ���� ���� ����

.LWD ��� ���� ���

��� ��� ��� ���

��



3�����OHQWHOơ��9HUW\ELǐ�SULNODXVRPXPDV�VX�QRULPD�J\YHQWL YLHWD��SURF�

9HUW\Eơ 1RULPD�J\YHQWL�YLHWD /DEDL�VYDUEX /DELDX
VYDUEX

/DELDX
QHVYDUEX

9LVLãNDL
QHVYDUEX ,ã�YLVR

âHLPD 0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ��� ��� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ��� ��� ���

'UDXJDL 0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ���� ���� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ���� ��� ���

/DLVYDODLNL
V

0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ���� ���� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ��� ��� ���

3ROLWLND 0LHVWR�FHQWUH ��� ���� ���� ��� ���

0LHVWH ���� ���� ���� ���� ���

0LHVWR�SDNUDãW\MH ���� ���� ���� ���� ���

3ULHPLHVW\MH��XåPLHVW\MH ��� ���� ���� ���� ���

'DUEDV 0LHVWR�FHQWUH ���� ���� ��� ��� ���

0LHVWH ���� ���� ��� ��� ���

0LHVWR�SDNUDãW\MH ���� ���� ��� ��� ���

3ULHPLHVW\MH��XåPLHVW\MH ���� ���� ��� ��� ���

5HOLJLMD 0LHVWR�FHQWUH ��� ���� ���� ���� ���

0LHVWH ��� ���� ���� ���� ���

0LHVWR�SDNUDãW\MH ��� ���� ���� ���� ���

3ULHPLHVW\MH��XåPLHVW\MH ��� ���� ���� ���� ���

3����OHQWHOơ��)DNWRULǐ�)��SULHãSULHãǐ�YHUWLQLPDV

)DNWR�
ULXV )DNWRULDXV�WHLJLDPD�UHLNãPơ )DNWRULDXV�QHLJLDPD�UHLNãPơ 3ULHãSULHãD

)��� 7XUơWL�DXWRPRELOƳ��J\YHQWL
LQGLYLGXDOLDPH�QDPH��PDåDL
NDLP\Qǐ

-DXVWL�NǌU\ELQƳ�PLHVWR�SXOVą�
NXOWǌULQLDL�UHQJLQLDL��VHQDPLHVþLR
MDXNXPDV

PDWHULDOLǐ�LQGLYLGXDOLVWLQLǐ�LU�Ƴ
NXOWǌULQƳ�J\YHQLPą�RULHQWXRWǐ
YHUW\ELǐ�SULHãSULHãD

)��� *\YHQWL�QHWROL�PLHVWR�ãXUPXOLR�
MXGXPDV�SơVþLRPLV�LU
VHQDPLHVþLR�MDXNXPDV

7XUơWL�DXWRPRELOƳ��J\YHQWL
LQGLYLGXDOLDPH�QDPH��DUWL�JDPWRV

Ƴ�PLHVWR�VLPEROLXV�RULHQWXRWǐ�LU
LQGLYLGXDOLVWLQLǐ�JDPWRV�YHUW\ELǐ
SULHãSULHãD

)��� 7DXVRWL�JDPWą��NDG�NLWL�MDXVWǐVL
JHUDL��NRNV�SDOLNLPDV�DWHLWLHV
NDUWRPV

*HUDL�DSPRNDPDV�GDUEDV�
J\YHQWL�DUWL�SDVODXJǐ��ILQDQVLQLV
VWDELOXPDV

(NRORJLMRV�LU�SUDJPDWLãNǐ�YHUW\ELǐ
SULHãSULHãD

��



)��� -XGXPDV�GYLUDþLX��YLHãXRMX
WUDQVSRUWX��VDXJL�DSOLQND

7XUơWL�DXWRPRELOƳ��Ną�DSLH�PDQH
PDQR�NLWL��JDOLP\Eơ�VXWLNWL
Ƴå\PLǐ�åPRQLǐ

7YDULRV�DSOLQNRV�LU�SDURGRPRMR
YDUWRMLPR�YHUW\ELǐ�SULHãSULHãD

)��� %ǌWL�VYHLNDP��MDXVWLV
ODLPLQJDP��EǌWL
QHSULNODXVRPDP

-XGXPDV�YLHãXRMX�WUDQVSRUWX�
J\YHQWL�DUWL�SDVODXJǐ�
LQIUDVWUXNWǌURV

Ʋ�VDYH�RULHQWXRWǐ�LU�Ƴ�NDVGLHQƳ
SDWRJXPą�RULHQWXRWǐ�YHUW\ELǐ
SULHãSULHãD

)��� .XOWǌULQLDL�UHQJLQLDL��J\YHQWL
HUGYLDL

.ą�PDQR�DSLH�PDQH�PDQR�NLWL�
WXUơWL�GDXJ�GUDXJǐ

Ʋ�DXNãWHVQƳ�VWDWXVą�RULHQWXRWǐ�LU
NRPXQLNDELOXPą�RULHQWXRWǐ
YHUW\ELǐ�SULHãSULHãD

)��� 'UDXJLãND�EHQGUXRPHQơ��NDG
NLWL�MDXVWǐVL�JHUDL

0DåDL�NDLP\Qǐ��DUWL�JDPWRV %HQGUXRPHQLãNXPR�LU
LQGLYLGXDOLVWLQLǐ�YHUW\ELǐ
SULHãSULHãD

)��� *\YHQWL�DUWL�PLHVWR�SDUNR��EǌWL
QHSULNODXVRPX��J\YHQWL�DUWL
SDVODXJǐ

NXOWǌULQLDL�UHQJLQLDL��ILQDQVLQLV
VWDELOXPDV��QXRVDYDV�EǌVWDV

Ʋ�NDVGLHQƳ�SDWRJXPą�LU�VWDELOXPą
RULHQWXRWǐ�YHUW\ELǐ�SULHãSULHãD

)��� 'DUER�LU�SRLOVLR�EDODQVDV��WXUơWL
GDXJ�GUDXJǐ

)LQDQVLQLV�VWDELOXPDV��EǌWL
QHSULNODXVRPX

Ʋ�VDYR�SRUHLNLXV�RULHQWXRWǐ�LU
QHSULNODXVRPXPR�YHUW\ELǐ
SULHãSULHãD

)���� *\YHQWL�DUWL�PLHVWR�SDUNR *DOLP\Eơ�VXWLNWL�Ƴå\PLǐ�åPRQLǐ �

3����OHQWHOơ��)DNWRULǐ�)��DQDO]ơ

7HLJLQ\V )��� )��� )��� )��� )��� )��� )��� )��� )��� )����
%ǌWL�VYHLNDP�DL� ���� ����� ����� ������ ������ ����� ������ ����� ������ �����

-DXVWLV�ODLPLQJDP�DL� ����� ����� ����� ����� ������ ����� ����� ������ ������ �����

%ǌWL�QHSULNODXVRPDP�DL� ����� ����� ����� ������ ������ ����� ����� ������ ����� ������

.ą�DSLH�PDQH�PDQR�NLWL ����� ����� ����� ����� ������ ����� ����� ����� ����� ������

7XUơWL�QXRVDYą�EǌVWą ����� ����� ����� ����� ����� ����� ���� ����� ����� ������

%ǌWL�ILQDQVLãNDL�VWDELOLX�LD� ���� ����� ����� ������ ����� ������ ������ ����� ����� ������

7XUơWL�DXWRPRELOƳ ������ ����� ����� ����� ����� ������ ����� ����� ������ ������

'DUER�LU�SRLOVLR�EDODQVDV ����� ����� ����� ������ ������ ����� ����� ������ ������ �����

7XUơWL�GDXJ�GUDXJǐ��SDåƳVWDPǐ�åPRQLǐ ����� ����� ������ ����� ������ ����� ������ ����� ����� ������

7XUơWL�JHUDL�DSPRNDPą�GDUEą ����� ����� ����� ����� ����� ����� ������ ����� ����� ����

*\YHQWL�LQGLYLGXDOLDPH�QDPH ����� ����� ������ ����� ����� ����� ����� ����� ������ �����

*\YHQWL ãDOLD JHUDL LãY\VW\WRV
LQIUDVWUXNWǌURV �JDWYLǐ� SơVþLǐMǐ LU
GYLUDþLǐ�WDNǐ��YLHãRMR�WUDQVSRUWR�

����� ������ ����� ������ ����� ������ ����� ����� ������ �����

*\YHQWL HUGYLDL �WXUơWL GLGHOƳ J\YHQDPąMƳ
SORWą�

���� ����� ����� ����� ����� ������ ����� ������ ������ �����

*\YHQWL�ãYDULRMH�DSOLQNRMH ����� ����� ����� ����� ����� ������ ������ ����� ����� �����

*\YHQWL�DUWL�GDUER ����� ������ ����� ����� ��� ����� ����� ������ ����� �����

*\YHQWL ORNDFLMRMH� NXU SDVODXJRV \UD DUWL
�SDUGXRWXYơ��GDUåHOLV��PRN\NOD�

����� ������ ����� ����� ����� ������ ������ ������ ������ �����

*\YHQWL�DUWL�JDPWRV�SY]���PLãNR��HåHUR ����� ����� ������ ������ ����� ������ ����� ������ ������ ������

*\YHQWL�DUWL�PLHVWR�SDUNR��XSơV ����� ���� ����� ����� ����� ������ ����� ������ ����� ������

*\YHQWL�VDXJLRMH�DSOLQNRMH ����� ����� ��� ������ ������ ������ ������ ����� ����� �����

*\YHQWL QHWROL PLHVWR ³ãXUPXOLR´
�SDVODXJǐ��SUDPRJǐ�

����� ������ ���� ����� ����� ������ ����� ����� ����� ������

��



*DOLP\Eơ�SDWRJLDL�VXVLVLHNWL�SơVþLRPLV ����� ������ ����� ���� ����� ������ ����� ����� ����� ������

*DOLP\Eơ�SDWRJLDL�VXVLVLHNWL�GYLUDþLX ����� ������ ����� ������ ����� ����� ����� ����� ����� ����

*DOLP\Eơ SDWRJLDL VXVLVLHNWL YLHãXRMX
WUDQVSRUWX

���� ������ ������ ������ ����� ����� ����� ����� ����� �����

*DOLP\Eơ ODQN\WLV NXOWǌULQLXRVH
UHQJLQLXRVH��PX]LHMXRVH

����� ����� ������ ������ ���� ������ ����� ����� ������ ������

6HQDPLHVFLR MDXNXPDV� JDWYLǐ
J\YHQLPDV��ODXNR�NDYLQơV�LU�SDQ�

����� ������ ����� ����� ������ ������ ����� ����� ������ ������

7DXVRWL�JDPWą��EǌWL�HNRORJLãNDP�DL� ����� ���� ������ ������ ����� ������ ����� ����� ����� �����

7XUơWL�PDåDL�NDLP\Qǐ ����� ����� ������ ����� ����� ������ ����� ������ ����� �����

*DOLP\Eơ QHWROL QDPǐ VXVLWLNWL
YLVXRPHQơMH�åLQRPǐ�åPRQLǐ

����� ����� ������ ����� ����� ����� ����� ����� ����� �����

-DXVWL�NǌU\ELQƳ�PLHVWR�SXOVą ����� ������ ������ ����� ������ ������ ������ ����� ������ ������

*\YHQWL�GUDXJLãNRMH�EHQGUXRPHQơMH ����� ����� ������ ����� ������ ����� ������ ������ ����� ������

%ǌWL WLNUDP�DL�� NDG åPRQơV DSOLQN PDQH
MDXþLDVL�JHUDL

���� ����� ������ ����� ���� ����� ����� ������ ����� ������

.RNV \UD PDQR LQGơOLV LU SDOLNLPDV
DWHLWLHV�NDUWRPV

����� ����� ������ ����� ������ ����� ������ ������ ����� ����

3����OHQWHOơ��)DNWRULǐ�)��YLGXWLQơV�UHLNãPơV�SDJDO�J\YHQDPRVLRV�YLHWRV�SUHIHUHQFLMą

1RUơWǐ
J\YHQWL )��� )��� )��� )��� )��� )��� )��� )��� )��� )����

0LHVWR�FHQWUH ���������
�
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�� äPRQơV�J\YHQD�SULHPLHVW\MH��QHV�WHQ�SLJHVQLV�EǌVWDV

�� *\YHQLPDV�QDXMRV�VWDW\ERV�EǌVWH�\UD�JHUHVQLV�QHL�VHQRV�VWDW\ERV

�� *HULDX�WXUơWL�PDåHVQƳ�EǌVWą�DUþLDX�FHQWUR��QHL�GLGHVQƳ�±�WROLDX�QXR�FHQWUR

�� $XJGDPL�PLHVWH�YDLNDL�ƳJDXQD�GDXJLDX�VRFLDOLQLǐ�SDWLUþLǐ��VXVLUDQGD�GDXJLDX�GUDXJǐ

�� 7XUơWL�DXWRPRELOƳ�±�QHEơUD�SUDEDQJRV�åHQNODV

�� äPRQơV�UHQNDVL�J\YHQWL�GDXJLDEXW\MH�GơO�SDWRJDXV�VXVLVLHNLPR

�� 'LGHOƳ�EǌVWą�JDOL�WXUơWL�LU�LãODLN\WL�WLN�JHUDL�XåGLUEDQþLRV�ãHLPRV

�� *\YHQWL�PLHVWH�\UD�VDXJX

�� äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH�DUED�XåPLHVW\MH�GơO�PLHVWR�SUREOHPǐ��SY]��WDUãRV��WULXNãPR��HLVPR��NW��

��� $ã�JDOơþLDX�J\YHQWL�EH�QXRVDYR�DXWRPRELOLR

��� -HLJX�JDOơþLDX��J\YHQþLDX�FHQWULQơMH�9LOQLDXV�GDO\MH��SY]��6HQDPLHVWLV��1DXMDPLHVWLV��âQLSLãNơV�

��� *\YHQDQþLǐ�SULHPLHVW\MH�WUDQVSRUWR�LãODLGRV�LU�NHOLRQơV�ODLNR�VąQDXGRV�\UD�GLGHVQơV�QHL�Wǐ��NXULH�J\YHQD�PLHVWH

��� äPRQơV�NUDXVWRVL�Ƴ�SULHPLVþLXV�GơO�YDLNǐ�JHURYơV

��� 1XRVDYDV�DXWRPRELOLV�±�EǌWLQ\Eơ�J\YHQDQW�PLHVWH

��� äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH��NDG�EǌWǐ�DUþLDX�JDPWRV

��� 0DQH�åDYL�PLHVWLHWLãNDV�J\YHQLPR�EǌGDV

��� *HUR�DXWRPRELOLR�WXUơMLPDV�URGR�åPRJDXV�DXNãWHVQƳ�VWDWXVą

��� *\YHQDQW�PLHVWH�JDOLPD�VXWDXS\WL�WUDQVSRUWR�LãODLGǐ�LU�ODLNR

��� 'DXJXPD�åPRQLǐ�QRUơWǐ�J\YHQWL�LQGLYLGXDOLDPH�QDPH�SULHPLHVW\MH

��� %XWDV�±�JHUHVQơ�LQYHVWLFLMD��OHQJYLDX�SDUGXRGDPDV�WXUWDV

��� *\YHQWL�SULHPLHVW\MH�EH�DXWRPRELOLR�±�QHƳPDQRPD

��� 0LHVWR�J\YHQWRMDL�VXEVLGLMXRMD�SULHPLHVþLǐ�J\YHQWRMXV

��� 0LHVWH�±�SHU�GDXJ�WDUãRV�LU�WULXNãPR

��� ,OJXRMX�ODLNRWDUSLX��EǌVWR�PLHVWH�LU�SULHPLHVW\MH�NDLQRV�VNLUWXPDV�VXVLO\JLQD�GơO�WUDQVSRUWR�LãODLGǐ

��� 'LGơMDQW\V�SULHPLHVþLDL�VXNHOLD�QHLJLDPǐ�SDVHNPLǐ�PLHVWXL��NDPãþLXV��WDUãą��WULXNãPą�LU�SDQ��

��� *\YHQLPR�NRN\Eơ�SULHPLHVW\MH�Lã�HVPơV�DWVYHULD�ƳYDLULXV�LQIUDVWUXNWǌURV�DU�VXVLVLHNLPR�QHSDWRJXPXV
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*HULDX�WXUơWL�PDåHVQƳ�EǌVWą�DUþLDX�FHQWUR��QHL�GLGHVQƳ�±�WROLDX�QXR�FHQWUR ����� ����� �����

-HLJX�JDOơþLDX��J\YHQþLDX�FHQWULQơMH�9LOQLDXV�GDO\MH��SY]��6HQDPLHVWLV�
1DXMDPLHVWLV��âQLSLãNơV�

����� ����� ����

0DQH�åDYL�PLHVWLHWLãNDV�J\YHQLPR�EǌGDV ����� ����� �����

$ã�JDOơþLDX�J\YHQWL�EH�QXRVDYR�DXWRPRELOLR ����� ����� �����

*\YHQDQW�PLHVWH�JDOLPD�VXWDXS\WL�WUDQVSRUWR�LãODLGǐ�LU�ODLNR ����� ����� ������

$XJGDPL�PLHVWH�YDLNDL�ƳJDXQD�GDXJLDX�VRFLDOLQLǐ�SDWLUþLǐ��VXVLUDQGD
GDXJLDX�GUDXJǐ

����� ���� �����

*\YHQWL�PLHVWH�\UD�VDXJX ����� ����� �����

'LGơMDQW\V�SULHPLHVþLDL�VXNHOLD�QHLJLDPǐ�SDVHNPLǐ�PLHVWXL��NDPãþLXV�
WDUãą��WULXNãPą�LU�SDQ��

����� ����� ������

0LHVWR�J\YHQWRMDL�VXEVLGLMXRMD�SULHPLHVþLǐ�J\YHQWRMXV ����� ����� ������

äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH��NDG�EǌWǐ�DUþLDX�JDPWRV ������ ����� ���

äPRQơV�UHQNDVL�J\YHQWL�SULHPLHVW\MH�DUED�XåPLHVW\MH�GơO�PLHVWR�SUREOHPǐ
�SY]��WDUãRV��WULXNãPR��HLVPR��NW��

������ ����� �����

0LHVWH�±�SHU�GDXJ�WDUãRV�LU�WULXNãPR ������ ��� ������

*\YHQLPR�NRN\Eơ�SULHPLHVW\MH�Lã�HVPơV�DWVYHULD�ƳYDLULXV�LQIUDVWUXNWǌURV
DU�VXVLVLHNLPR�QHSDWRJXPXV
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3ULHGDV����,QWHUYLX�VX�HNVSHUWDLV�VXYHVWLQơ

7HLJLQ\V 7HPRV 1XRURGRV�Ƴ
PLHVWR
VWUXNWǌUą�
YHUW\EHV�
J\YHQLPR�EǌGą

.RPXQLNDFLQLV
SRWHQFLDODV

8�����äPRJXV��PDW\W�WHQ��NXU�J\YHQD�SDJDO�WDL�LUJL
VXVLIRUPXRMD�YHUW\EHV��LU�J\YHQLPR�EǌGDV��7DL�QơUD�WDLS�
MHLJX�PDQ�YHUW\Eơ�DXWRPRELOLV�±�NHOLXRVL�Ƴ�SULHPLHVWƳ��7DL
IRUPXRMDVL��WHQ�SDMXGX��LU�åLǌULX��NRNLH�NDLP\Qǐ
DXWRPRELOLDL��LU�SDWV�WRNƳ�WXULX��7XUEǌW�DELSXVLV�SURFHVDV�
J\YHQDPD�YLHWD�IRUPXRMD�åPRJǐ��LU�åPRJXV�IRUPXRMD�YLHWą�
äPRJXV�OLQNĊV�SDWHLVLQWL�VDYR�VSUHQGLPXV�LU�VDYR�YLHQXV�DU
NLWXV�SRHOJLXV��/DEDL�åPRJLãND��NDG�NDL�J\YHQL
SULHPLHVW\MH��NDG�QLHNR�WRNLR��NDG�SDUGXRWXYơ�WROLDX�
VXVLGơOLRMX�J\YHQLPą�LU�GåLDXJLXRVL�WXR��Ną�WXULX�

3ULHPLHVWLV

$XWRPRELOLV

9LHWRV
LGHQWLWHWDV

äPRQLǐ
SRUHLNLD

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

3ULNODXV\PR
MDXVPDV

$XWRPRELOLR
VLPEROLV

3ULVLWDLN\WL�SULH
YHUW\ELǐ

8�����,ã�WR�VHND��NDG�WLH�åPRQơV��NXULH�SDVLUHQND�SULHPLHVWƳ�
MLHPV�PDåLDX�VYDUEX�ãXUPXO\V��QH�WLHN�VYDUEXV�NLHN�NLWLHPV�
þLD�NODXVLPDV�N\OD��<UD�GDOLV�åPRQLǐ��NXULH�DWVLVN\UơOLDL�

3ULHPLHVWLV

3ULHãSULHãD�VX

,QGLYLGXDOXPDV

5DP\Eơ

1HEǌWLQD�NHLVWL�
QHV�JDOL�EǌWL
ODEDL�JLOǌV
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QRUL�UDP\EơV�JDPWRV��þLD�\UD�YLHQD�DNLYDL]GL�JUXSơ��NXUL
QRUL�J\YHQWL�SULHPLHVW\MH��.ODXVLPDV��DU�PHV�MXRV�Lã�YLVR
JDOLPH�SDNHLVWL��-HLJX�WDYR�QXRVWDWD��NDG�WX�EǌWLQDL�QRUL
J\YHQWL�QDPLH�SULH�PLãNR��WDL�EXV�ODEDL�VXQNX�WDX�NDåNą�NLWD
SDVLǌO\WL��NDG�YLVWLHN�J\YHQWXP�PLHVWH��-HLJX�QXRVWDWRV��NDG
QHUHLNLD�åPRQLǐ��ãXUPXOLR��%HW�Dã�JDOYRMX��NDG�ãLWǐ�åPRQLǐ
QơUD�ODEDL�GDXJ�

PLHVWX

*DPWD
*DPWD

ƳVLWLNLQLPDL�

0DåD�WLNVOLQơ
JUXSơ

8�����.RGơO�Dã�SDWV�SDVLULQNDX�J\YHQWL�SULHPLHVWƳ��1HV
WLHVLRJ�EXYR�EǌVWR�SDVLǌOD�Xå�Wą�NDLQą��NXULą�PHV�JDOơMRPH
PRNơWL�±�SULHPLHVW\MH�EXYR�åHQNOLDL�JHUHVQơ��PDQ�EXYR
YLHQLQWHOLV�DUJXPHQWDV��-HLJX�EǌþLDX�JDOơMĊV�QXVLSLUNWL
NDåNą�DGHNYDWDXV�DUþLDX�YLVNR��EǌþLDX�WLNUDL�Wą�GDUĊV��-HLJX
EǌWǐ�NRN\ELãNDV�QDXMDV�EǌVWDV��WRNV�NRNƳ�Dã�GDXJPDå
ƳVLYDL]GXRMX��NXU�Dã�JDOơþLDX�VXVLNXUWL�VDYR�ãHLPRV
J\YHQLPR�PRGHOƳ��NRNƳ�ƳVLYDL]GXRMX��$LãNX��EǌWǐ�NLWDV
SDVLULQNLPDV��0DQ�DWURGR��ODEDL�GDXJ�OHPLD�HNRQRPLND��.DL
WDX�NRWHGåDV�Xå�PLHVWR�����NY�P��NLHN����NY�P��EXWDV
FHQWUH��'DXJHOLXL�ãLWDV�GDO\NDV�OHPLDPDV�

$VPHQLQơ
SDWLUWLV

)LQDQVLQLV
DVSHNWDV

3ULHãSULHãD�VX
PLHVWX

âHLPD

äPRQLǐ
SRUHLNLDL

3LQLJDL

.RN\Eơ

3DVLǌORV
NRPXQLNDFLMD

8�����3DVLULQNLPXRVH�GDXJ�GDO\Nǐ�GHGDVL��WX�JDO�LU�JDOL
VXVLPRNơWL�Wą�NDLQą�NXUR��EHW�WX�WXUL�Wą�HUGYĊ��NXULRV�QRUL�
.DLS�QRUL��WDLS�SDVLGDUDL��1HELMDL��NDG�NDLP\Qą�DSLSLOVL�
SDVLGDUDL�YLUWXYĊ�WDPH�NDPSH��NXU�QRUL��QHJDXQL�VNXQGǐ�Lã
NDLP\Qǐ��ãLWLH�GDO\NDL�ODEDL�VPDUNLDL�ƳWDNRMD�WXRV
SDVLULQNLPXV��Wǐ�åPRQLǐ��NXULH�UHQNDVL�LQGLYLGXDOǐ�QDPą�

$XWRPRELOLV

,QGLYLGXDOXV
QDPDV

6DQW\NLV�VX
NDLP\QDLV
�PLHVWR
PLQXVDL�

*\YHQDPRVL
RV�HUGYơV
SODQDYLPR
ODQNVWXPDV

.DLP\Q\VWơ

(UGYơ

,QGLYLGXDOL]PDV

�

8�����'DOLV�LãEDQGåLXVLǐ�QRUL�J\YHQWL�PLHVWH��QHV�VXSUDQWD�
NDG�QH�YLVLHPV�SULHPLHVWLQLV�J\YHQLPR�EǌGDV�WLQNDPDV��1D�
MHLJX�SDVLULQNDL�GơO�HNRQRPLQLǐ�PRW\Yǐ��NDG�J\YHQL
SULHPLHVW\MH�LU�QRUL�JUƳåWL�Ƴ�FHQWUą��QHV�WDX�WHQ�WUǌNVWD�Wǐ
SULYDOXPǐ��%HW�\UD�WLHVRV��NDG�GDXJXPD�QRUL�OLNWL�J\YHQWL�
$ã�SHU�VDYR�SDY\]GƳ��PDQR�YDLNDL��MLH�QHODEDL�QRUL�Ƴ�PLHVWą
NHOWLV�±�MLHPV�ODEDL�JHUDL�QDPDV��YLVNDV�WLQND��$ã�QHWJL
åLǌULX��NDG�PHV�ODELDX�QRULPH�Ƴ�PLHVWą�YDåLXRWL�QHJX�MLH�
1HW�VDYDLWJDOLXL��EHW�JDO�þLD�DVPHQLQơV�VDY\EơV�

3ULHãSULHãD�VX
PLHVWX

3ULHPLHVþLR
WUǌNXPDL

âHLPD��
YDLNDL

$VPHQLQơ
SDWLUWLV

� �

8�����'ơO�YDLNǐ�SDVLULQNLPDL�VXVLMĊ�SLUPLDXVLD�VX�EǌVWR
G\GåLX��1HV��ãLDLS�JDOYRMDQW��MHLJX�HVL�YLVXRPHQLãNDV
åPRJXV��LU�WXUL�GDXJ�YDLNǐ��WDL�WX�PLHVWR�FHQWUH�J\YHQGDPDV
WXUL�JHUHVQHV�VąO\JDV�YDLNDPV�LU�Ƴ�PRN\NOą�HLWL��PDåLDX
MLHPV�WDUQDXML��YDLNDL�VDYDUDQNLãNHVQL�
2�YLVWLHN�JDXQDVL��NDG�WLH��NDV�QRUL�GDXJLDX�YDLNǐ��QRUL�Ƴ
SULHPLHVWƳ��5HLãNLD�UHLNLD�GLGHVQLR�EǌVWR��UHLãNLD�MLH�QHJDOL
GLGHVQLR�EǌVWR�ƳVLJ\WL��WRNLR��NRNLR�QRUL�YDLNDPV�
3DY\]GåLXL��WHUDVRV��DVPHQLQơV�HUGYơV�YDLNDPV�åDLVWL�
UDP\EơV�NDL�YDLNDL�PLHJD��UDPLDL�LãYHåW�YHåLPơOƳ��NDG�SULH
YDLNR�QLHNDV�QHVLNDELQơV��QLHNDV�QHOƳV��LU�YD�WDGD�PDW\W

âHLPD

9DLNDL

%ǌVWR�SDVLǌOD

%ǌVWR�G\GLV

0LHVWR
SULYDOXPDL

âHLPD

5DP\Eơ

6DXJXPDV

0LHVWH�J\YHQDQW
YDLNDPV�VąO\JRV
\UD�JHUHVQơV�
YDLNDL
VDYDUDQNLãNHVQL
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ƳVLMXQJLD�WDV�SULHPLHVþLR�UHåLPDV��NDG�QRULX�UDP\EơV�VDYR
YDLNXL�
äPRQơV�QHVXYRNLD�YDLNR�DSWDUQDYLPR�NDLS�SUREOHPRV��NDG
GLGHOƳ�YDLNǐ�NLHNƳ�UHLNV�YHåLRWL�Ƴ�GDUåHOLXV��LU�WX�MDX�EǌVL
WDNVLVWDV��1HV�PDQ�DWURGR��NDLS�WLN�WUHþLR�YDLNR�WXUơMLPDV�
GDXJ�Ną�SULHPLHVW\MH�VXVWDEGR��QHV�PDWR��NDG�MDX�SDYDUJR
YDåLQơWL�LU�QRUL�NDåNLHN�VDYR�J\YHQLPX�SDJ\YHQWL��R�PLHVWR
FHQWUH�WDGD�GDXJLDX�YDLNǐ�WXUơMLPą�VWDEGR�WLHVLRJ�EǌVWR
QHJDOơMLPDV�WXUơWL�WRNLR��NDG�NDLS�Ƴ����NY��P��WUHþLą�YDLNą
ƳVLGơWL�
,ãYDGD��DUED�QHWXULPH�EǌVWR�SDVLǌORV�WLQNDPRV��NDLS
SULHODLGD��LU�NDLQD�JDOEǌW��NDG�WR�G\GåLR�EǌVWDV�WDPSD
JHURNDL�SLJHVQLV�SULHPLHVW\MH��'DEDU�SDY\]GåLXL��MHLJX�QRUL
����NY��EǌVWR�PLHVWH��WDL�NDLQD�UHDOLDL�����WǌNVW��(XU��7DL
WXUL�EǌWL�ODEDL�GLGHOLV�YHUVOLQLQNDV��EHW�WDGD�QHWXUL�WLHPV
YDLNDPV��2�GLGHVQL�YHUVOLQLQNDL�ƳSUDVWDL�GDXJ�YDLNǐ�QHWXUL�
.DV�PDWRVL��NDG�åPRQLǐ�SULRULWHWDL��SDJDO�J\YHQLPR�EǌGą��LU
SDJDO�ãHLPRV�G\GƳ�LU�WDGD�MLH�LHãNRVL��NDV�MLHPV�ODELDX�WLQND�

3ULHPLHVþLR
SULYDOXPDL

5DP\Eơ

3ULHãSULHãD�VX
PLHVWX

)LQDQVLQLV
DVSHNWDV

8�����,U�PDQ�DWURGR��PHV�NDLS�PLHVWR�SODQXRWRMDL��WXUơWXPH
SDGDU\WL��NDG�WLH�PLHVWDL�EǌWǐ�HIHNW\YHVQL��NDG�WD�J\YHQLPR
NRN\Eơ�EǌWǐ�GLGHVQơ��NDG�EǌWǐ�åPRQơV�DUþLDX�SDVODXJǐ��LU�Lã
YLVR�WR�VHND��Ną�SDGDU\WL��NDG�WLH�LQGLYLGXDOLVWDL�LUJL�UDVWǐ
YLHWą�ODELDX�NRPSDNWLãNDL�
0HV�NDOEơGDPL�DSLH�WDL��NDG�åPRQơV�J\YHQGDPL
NRPSDNWLãNDL�JDXQD�JơUƳ�YLVą�SLJLDX��SDSUDVþLDX��SDWRJLDX�
WXULPH�LHãNRWL�SHU�SODQDYLPą�EǌGǐ��NDLS�MLHPV�VXNXUWL
RODQGLãNą�EǌVWą��0LNVą�EǌVWR��NDG�QHUHLNLD�ELMRWL�VXPDLã\WL
GDXJLDEXþLǐ�VX�YLHQEXþLDLV��MHLJX�WDV�SODQLQJDL�GDURPD��WDL
WLH�WXUơV�LU�NRPIRUWą��R�GơO�GDXJLDEXþLǐ�WDQNLR�WXUơV�YLVą
LQIUDVWUXNWǌUą��,QGLYLGXDODXV�QDPR�NRPIRUWDV�GDXJLDEXW\MH
±�MHLJX�WDL�VXNXUWL�LQGLYLGXDOLVWDPV��WDL�EǌWǐ�WDV�HIHNW\YHVQLV
PLHVWDV��NXULDPH�MLH�VDYH�DWUDVWǐ��,U�DLãNX�OLNWǐ�WLH��NXU�WXUL
EǌWL�YLHQL��SULH�HåHUR�LU�QLHNR�QHPDW\WL�±�WDGD�WRNLH�åPRQơV
WXUL�VXVLPRNơWL�Xå�WDL��QXVLYDO\WL�NHOLą��WXUơWL�GåLSą��NDG
åLHPą�SUDYDåLXRWǐ�LU�YLVL�NLWL�GDO\NDL�
2�ãLDLS�WRNLXV�QDPXV�EDQGơ�VWDW\WL�SULHPLHVW\MH��%DMRUXRVH�
6DQWDULãNơVH��7DGD�WRNV�EǌVWDV�VWDWRPDV�SULHPLHVW\MH�R�MHLJX
MLV�EǌWǐ�FHQWUH��WDL�WDGD�WLH�åPRQơV�NXULH�ODELDX
LQGLYLGXDOLVWDL��JDOơWǐ�MƳ�ULQNWLV��,U�QHEǌWLQDL�FHQWUH��PLHVWH
EHQGUDL�±�SULH�LQIUDVWUXNWǌURV��1HV�GDEDU�WDL��NDV�Xå
6DQWDULãNLǐ�VLǌORPD��PLHVWH�QHVLǌORPD�QHWJL�

0LHVWR
SODQDYLPDV��
VWUXNWǌUD

%ǌVWR�SDVLǌOD

äPRQLǐ
SRUHLNLDL

9LHWRV
LGHQWLWHWDV

3DWRJXPDV

âHLPD

ƲYDLURYơ

,QGLYLGXDOL]PDV

%ǌVWR�ƳYDLURYơV
NRPXQLNDFLMD

8�����0DQ�Lã�YLVR�ãLWR��GơOLRMDVL�WDV�WRNV�SULQFLSDV��NDG
2ODQGLMD�Lã�SULQFLSR�VSUHQGåLD�ãLWą�GDO\Ną��QHV�MLH�LUJL�\UD
ODEDL�LQGLYLGXDOLVWDL��R�Lã�NLWRV�SXVơV�MLH�WXUL�ODEDL�GLGHOĊ
NROHNW\YLQLR�J\YHQLPR�SUDGą�LU�SRUHLNƳ��QHV�MLH�NRYRMD�VX
MǌUD��MLH�SULYDOR�EǌWL�NDUWX��SR�YLHQą�MXRV�QXSODXV��,ã�WR
JDXQDVL�EHQGUXRPHQLãNXPDV��LU�WDV�VXUDVWDV�EDODQVDV��NDLS
Wą�LQGLYLGXDOLVWLQƳ�J\YHQLPą�VXVLNXUWL�SDNDQNDPDL�GLGHOơMH
LU�NRPSDNWLãNRMH�EHQGUXRPHQơMH��-LH�VWDWR�WXRV
NHWXUDXNãþLXV�PDåHVQLXV�GDXJLDEXþLXV�VX�EXWDLV�YLHQDV�DQW
NLWR��NLHNYLHQR�SULYDWXV�ƳơMLPDV��NLHNYLHQDV�WXUL�QHGLGHOĊ
VDYR�HUGYHOĊ��EHW�WDQNLV�\UD�WRNV��NDLS�.DUROLQLãNLǐ�����±��LU
SDQDãLDL���LU�WDGD�WDV�GDO\NDV�SDGDUR�WLHPV�LQGLYLGXDOLVWDPV
JDOLP\EĊ��NDG�MLH�WXUơGDPL�VDYR�LQGLYLGXDOLą�HUGYĊ�JDOL
QDXGRWLV�PLHVWR�SULYDOXPDLV�±�ãLWR�PHV�QHWXULP��âLWRNLRV
NRN\EơV�EǌVWDV�SDV�PXV�\UD�HOLWLQLV��QHV�YRV�\UD�NHOL�QDPDL
WRNLH�3DXS\��âQLSLãNơVH�WDLS�SDW�WXULPH�WR�PLNVR��WDþLDX�Wą
UHLNWǐ�SURSDJXRWL�±�LQGLYLGXDODXV�QDPR�LU�NRPIRUWR
GDXJLDEXW\MH�WLSą�
9DNDUDL�VDYR�PLHVWXV�JHULDX�SULWDLNơ�LQGLYLGXDOLVWLQơPV

8åVLHQLR
SDWLUWLV

%ǌVWR�SDVLǌOD

%ǌVWR�G\GLV

0LHVWR
SODQDYLPDV��
VWUXNWǌUD

)LQDQVLQLV
DVSHNWDV

,QGLYLGXDOL]PDV ,QGLYLGXDOLVWLQơ
PV�YHUW\EơPV
SULWDLN\WD
NRPXQLNDFLMD

.RPXQLNDFLMD�VX
VWDW\WRMDLV
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YHUW\EơPV��WXUL�DGHNYDþLą�EǌVWR�SDVLǌOą�WRNLDP�J\YHQLPR
EǌGXL��-LH�QHLãVLYDLNãþLRMR�SR�LQGLYLGXDOLXV�QDPXV��R�WXUL
JDOLP\EĊ�EǌWL�LQGLYLGXDOLVWDLV�WXRVH�WRNLXRVH�EǌVWXRVH�
DQJODL�WHUUDFHG�KRXVHV�YDGLQD��WHUDVLQLDL�QDPDL��YLHQDV�YLUã
NLWR��NHWXULǐ�DXNãWǐ��6WDW\WRMDL�ãLWRV�WHPRV�QHUDQGD��QHV
ODEDL�JHUDL�SHUNDPL�EXWDL�SR����NY���NXULXRV�QXRPRMD�ãLXR
PHWX��.ODXVLPDV��DU�QHSDY\NWǐ�GX�VXMXQJWL�����NXULV�EǌWǐ
WLQNDPDV�ãHLPDL��0LHVWH�VLǌORPD�GDXJ�PDåǐ�EXWǐ��NXULH�\UD
SDWUDXNOǌV�WLHPV�DNW\YLHPV�YLHQLãLDPV��EHW�QHSDWUDXNOǌV
ãHLPRPV��1RUV�WDQNXPą�EǌWǐ�JDOLPD�SDVLHNWL��LU�YLVDL�JHUą�
SUDNWLãNDL�DGHNYDWǐ�
$ã�Wą�MDXþLDX��EHW�Lã�ãLWR�W\ULPR�GXRPHQǐ�PDWRVL��NDG�ãLWą
GDO\Ną�JDOLPD�EDQG\WL�WROLDX�SURSDJXRWL�LU�DWQHãWL�Wą
SURGXNWą��QHV�MR�ODEDL�QHGDXJ��SDV�PXV�WDL�HOLWLQơV�NODVơV�
RODQGLMRMH���WHQ�YLVDLS�J\YHQD��LU�VRFLDOLQLV�EǌVWDV WDLSRJL�

8�����.ą�PHV�GDXJLDX�WXUơWXPH�GDU\WL��NRPXQLNXRWL��NDG�LU
FHQWUH�JDOL�WXUơWL�LQGLYLGXDOLVWLQƳ�J\YHQLPR�EǌGą��-XN�SHU
SULHYDUWą�QHJ\YHQV�WHQ��NXU�MLH�QHQRUL��WDG�WXULPH�VXGDU\WL
VąO\JDV��NDG�MLH�UDVWǐ�WDL��Ną�MLH�QRUL��WHQ��NXU�\UD�YLVDL
YLVXRPHQHL�HIHNW\YLDX�
0DQ�DWURGR�WDV�NRPXQLNDYLPDV�ãLRMH�YLHWRMH��QH�WLN
åPRQơPV��EHW�LU�VWDW\WRMDPV��WXULPH�WRNLą�YLVXRPHQơV
JUXSĊ��NXUL�\UD�LQGLYLGXDOLVWDL��LU�NXULH�QơUD�MǌVǐ�SLUNơMDL�
QHV�MǌV�MLHPV�QLHNR�QHSDVLǌORWH��LU�MLH�WDGD�YDUR�Xå�PLHVWR�LU
VWDWRVL�LQGLYLGXDOǐ�QDPą��2�MǌV�SDEDQG\NLWH�YLVą�ãLWą�Mǐ
J\YHQLPR�EǌGą��VHJPHQWą�VXVLGơWL�SDV�VDYH��SDEDQG\NLWH
VXNXUWL�WRNƳ�SURGXNWą�±�þLD�GLGHVQLV�NRPXQLNDYLPDV
SDURG\WL�VWDW\WRMDPV��NDG�\UD�WRNLD�ULQNRV�GDOLV��NXULRV�MLH
GDEDU�QHW�QHPDWR�LU�DWDVNDLWRVH�QơUD��QHV�JDOYRMD��NDG
QHSLUNV��2�MLH�SLUNV��MHLJX�SDVLǌO\VL��Ną�MLH�QRUL�
*DLOD��NDG�GLGHVQLǐ�SDMDPǐ�J\YHQWRMDL�QHQRUL�J\YHQWL
YLGXULQơMH�]RQRMH���WLN�FHQWUH�DUED�SULHPLHVW\MH��9LGXULQơ
]RQD�QHVXNǌUơ�ãLWR�VHJPHQWR��,U�þLD�GDXJLDX�DLãNLQWL
VWDW\WRMDPV��%HW�LU�J\YHQWRMDPV��LHãNRNLWH�WRNLR�SURGXNWR�
MR�JDOLWH�UDVWL�LU�FHQWUH��PLHVWH�

*\YHQLPR
EǌGDL

.RPXQLNDFLM
D

%ǌVWR�SDVLǌOD

0LHVWR
VWUXNWǌUD

,QGLYLGXDOL]PDV .RPXQLNDFLMD�VX
SOơWRWRMDLV�DSLH
QDXMą�WLNVOLQĊ
JUXSĊ�

.RPXQLNDFLMD
J\YHQWRMDPV
DSLH�PLHVWR
JDOLP\EHV
DWOLHSWL
LQGLYLGXDOLVWLQƳ
J\YHQLPR�EǌGą

8������0DQ�DWURGR��NDG�PLHVWR�DXWRPRELOLDL�LãVSUHQGĊ
NODXVLPą��DXWRPRELOLǐ�GDOLMLPRVL��WDL�\UD�J\YHQDQWLHPV
PLHVWH�WXUơWL�JDOLP\EĊ�WXUơWL�DXWRPRELOƳ�QHSHUNDQW
SDUNDYLPR�YLHWRV�LU�SDQDãLDL��7DL�PDQ�DWURGR��NDG�PLHVWDV�Wą
GDXJLDX�VLǌOR��QHL�SULHPLHVWLV��QHV�SULHPLHVW\MH�DXWRPRELOLǐ
GDOLMLPDVLV�QHYHLNLD��QHV�WLHVLRJ�QơUD�NOLHQWǐ�

$XWRPRELOLV

3ULHãSULHãD�VX
PLHVWX

0LHVWR
SULYDOXPDL

$XWRPRELOLR
NDLS�VLPEROLR
SRN\WLV�PLHVWH

'LGHVQơV
SDVLULQNLPR
JDOLP\EơV
PLHVWH

03����.ODXVLPDV�GơO�PLHVWR�WDLS�SDW�±�NRNLR�WLSR�PLHVWH
J\YHQD��NRNLDPH�UDMRQH��1HV�SDY\]GåLXL��YLHWLQLDL�UDMRQDL�
VXQNX�MXRV�YDGLQWL�PLHVWX��WHQ�NDLS�LU�åPRQLǐ�GDXJ��EHW�QơUD
PLHVWLãNRV�VWUXNWǌURV��QHL�NDYLQơV��QHL�QLHNR��.DGD
ƳSUDQWDPD�YDåLXRWL�Ƴ�FHQWULQĊ�GDOƳ�PLHVWR��LU�WDGD�VDNRPD�
³JDO�JDOơþLDX�J\YHQWL�QDPH��QHV�YLVWLHN�PDQ�QLHNDV�ODEDL
QHSDVLNHLV��9LVWLHN�Dã�YDåLXRMX��YLVWLHN�DSOLQNXL�QLHNR
QơUD´�
$ã�ƳVLYDL]GXRMX��Lã�Wǐ��NXULH�NXULH�PLHVWH��EHW�QH�PLHVWH
J\YHQD��SDJDO�PǌVǐ�VXSUDWLPą�PLHVWR��NDG�PLHVWDV�DLãNǌV
NLHPDL��J\YRV�JDWYơV��SHULPHWUDV�SDVODXJRV���WDL�WLH�åPRQơV
Lã�VRYLHWLQLǐ�ODLVYR�SODQDYLPR�UDMRQǐ��Mǐ�WXUEǌW�LU�\UD�WRNV
MXGơMLPDV��NDG�MLH�NDLS�LU�VXSUDQWD��NDG�NDV�SDVLNHLV��MHLJX
LãVLNHOV�Ƴ�SULHPLHVWƳ��1LHNR�UHDOLDL�±�WXUơV�QDPą��QHWXUơV
NDLP\QR��QHNRYRV�GơO�SDUNLQJR�YLHWRV��YLVNą�WXUơV�VDYR��,U
MLV�WDGD�JDOYRMD�DSLH�NơOLPąVL�Ƴ�SULHPLHVWƳ�ODELDX�QHJX
FHQWUR��'DU�JDOL�EǌWL��NDG�WLH�NDV�J\YHQD�.DUROLQLãNơVH�

0LHVWR
SODQDYLPDV��
VWUXNWǌUD

*\YHQDPǐMǐ
UDMRQǐ
LGHQWLWHWDV

0LHVWR
J\YHQLPR
EǌGR�EUXRåDL

0LHVWR
SULYDOXPDL

0LHVWR
WUǌNXPDL

'DXJLDEXþLǐ
UDMRQǐ
LGHQWLWHWDV�±
ODLVYR�SODQDYLPR
WUǌNXPDL

6NLUWLQJDV
PLHVWDV�SDþLDPH
PLHVWH
�PLHVWLãNXPR
WUǌNXPDV
J\YHQDPXRVLXRV
H�UDMRQXRVH�

0LHVWLHWLãNXPDV

0LHVWLHWLãNR
J\YHQLPR
SULYDOXPDL�
HGXNDYLPDV�DSLH
PLHVWą�LU�WDL��NDV
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PLHVWX��EHW
QHWXUL�PLHVWR
EUXRåǐ
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QXHLQD�Ƴ�PLãNą�LU�ƳVLNYHSLD��NDG�JDO�QRUơWǐ�GDU�ODELDX�PLãNH
J\YHQWL�
7DL�þLD�WLH�åPRQơV��NXULH�QHWXUL�PLHVWR���WXUL�WLN�GDXJ
åPRQLǐ�LU�QHWXUL�PLHVWLãNR�J\YHQLPR�EǌGR��1HV�PLHVWLãNDV
J\YHQLPR�EǌGDV�1DXMDPLHVWLV��3DXS\V��VHQDPLHVWLV��ýLD�\UD
NLWDV�J\YHQLPR�EǌGDV��NXUƳ�JDOL�YDGLQWL�PLHVWLãNX��NDG�WXR
SDþLX�WXUL�NDYLQĊ��NLUS\NOą�LU�YLVNą�SLUPDPH�VDYR�SDVWDWR
DXNãWH��ýLD�PDW\W�WDV�IHQRPHQDV�OHQGD�Wǐ�VRYLHWLQLǐ�UDMRQǐ
åPRQLǐ��NDG�MLH�WLHVLRJ�QHVNLULD�WR�PLHVWLHWLãNR�J\YHQLPR
EǌGR��NXUƳ�ƳJDXWǐ�J\YHQGDPL�1DXMDPLHVW\MH��NXULV�\UD
NLWRNV��,U�WDGD�VDNR��NDG�³7DLS��PDQ�þLD�YLVDL�JHUDL�EǌWǐ
J\YHQWL�YLHQDP��QHV�PDQ�QHSDVLNHLV���Dã�Ƴ�NLUS\NOą�YDåLXRMX
Ƴ�$QWDNDOQƳ��Ƴ�EDUą�Ƴ�6HQDPLHVWƳ��WDL�DU�Lã�.DUROLQLãNLǐ��DU�Lã
1HPHQþLQơV��PDQ���PLQ���DXWRPRELOLX�VNLUWXPDV´�
7DL�NRPXQLNDFLMRV�SUDVPH�PHV�WXULPH�GDU�DLãNLQWL�ODELDX
PLHVWLãNR�J\YHQLPR�SULYDOXPXV��,U�Wą�PLHVWLãNR�J\YHQLPR
EǌGą��NXUƳ�PHV�QRULPH�VXNXUWL�PLHVWH��NRGơO�PHV�WDLS
GDURPH��NRGơO�PHV�Wą�PLHVWą�LU�NDLS�PHV�MƳ�NHLþLDPH��LU�NDG
åPRQơPV�VXGơWL�DNFHQWXV��'DXJLDX�NRPXQLNXRWL�DSLH
PLHVWLãNą�J\YHQLPR�EǌGą��NRGơO�PLHVWH�JHUD��LU�NDV�PLHVWH
JHUR��LU�NR�QơUD�.DUROLQLãNơVH��-XVWLQLãNơVH�DU�9LUãXOLãNơVH�
,U�NRGơO�WDV�PLHVWDV�\UD�NLWRNV�
7DL�PDWRVL��NDG�åPRQơV�QHVNLULD�ãLWǐ�GDO\Nǐ���þLD�PDWRVL
PDQ�SHU�NLWą�SXVĊ��SHU�PDQR�SDWLHV�NRPXQLNDFLMą��Lã
NRPHQWDUǐ�LU�YLVNR��LQWHUQHWR�Lã�GLVNXVLMǐ�YLVXRPHQơMH�

8������0LHVWH�J\YHQLPR�SULQFLSDV�\UD�VNLUWLQJDV
.DUROLQLãNơVH�LU�1DXMDPLHVW\MH��EHW�åPRQơV�WR�QHVNLULD��7DL
LU�PDQR�DVPHQLQơ�SDWLUWLV��PDQR�YLVL�GUDXJDL�Lã�.DUROLQLãNLǐ
GDEDU�J\YHQD�LQGLYLGXDOLXRVH�QDPXRVH��1HV�PHV�åLQRMRPH
.DUROLQLãNLǐ�SUREOHPDV�LU�EơJRPH�QXR�Mǐ���NDG�QHUHLNWǐ
SDUNLQJR�LHãNRWL��VX�NDLP\Qǐ�YDLNDLV�DLãNLQWLV��QHWXUơMRP
VDYR�NLHPR��SDUGXRWXYơV��2�1DXMDPLHVW\MH�\UD�NLHPDL��NXU
\UD�VDXJL�HUGYơ��NXU�NRQWUROLXRMDPL�åPRQơV��NXU�SDWHNV�EHW
NDV��QHDWHLV�VYHWLPL�LU�WDLS�WROLDX��0DQ�DWURGR�ãLWDV�GDO\NDV
LUJL�GDXJ�OHPLD�
9LVJL�\UD�YLVXRPHQơV�DXNOơMLPR�LU�SDVDNRMLPR�GDO\NDL��Wą
UHLNLD�SDVDNRWL��NQ\JDV�UDã\WL��VWUDLSVQLXV�LU�WDLS�WROLDX��LU
Y\VW\WRMXV��*DOL�DWVLWLNWL�WLH�QDPDL��NXULH�GDEDU�\UD�QDXML��EHW
JDOL�WDSWL�WLN�WDUSLQH�VWRWHOH��EHW�QH�HUGYH�J\YHQWL�
,U�DSVNULWDL��DU�QơUD�WDLS��NDG�WLH�VRYLHWLQLDL�UDMRQDL�\UD
SULHPLHVþLǐ�J\YHQWRMǐ�YHLV\NORV"�1HV�UHDOLDL�WX�WHQ
J\YHQGDPDV�QHMDXWL�PLHVWR�JơULR��LU�Lã�Mǐ�EơJL�Ƴ�SULHPLHVWƳ�
QHV�VXVLGXUL�VX�SUREOHPRP��,U�WDGD�Ƴ�FHQWUą�UHDOLDL�QHLãNHLVL�
QHV�ODEDL�YHUWơV�VNLULDVL��R�SDJDO�YHUWĊ�WDGD�EơJL�QXR�Wǐ
SUREOHPǐ�Ƴ�SULHPLHVWƳ��1HV�WDX�SDJULQGLQơ�SUREOHPD�EXYR�
NDG�VX�NDLP\QX�EDUHLVL�GơO�SDUNLQJR��LU�WDYR�YDLNDV�MDXWơVL
QHVDXJXV��ýLD�JDOL�EǌWL��NDG�\UD�SULHåDVWLV�SDVHNPơ�ãLWR�
6DXJXPDV�SHULPHWULQLDPH�PLHVWH�LU�.DUROQLãNơVH�ODEDL
VNLULDVL��1HV�NLHNYLHQR�WơYR�LU�PDPRV�LQVWLQNWDL�YHLNLD�
1RULX��NDG�PDQR�YDLNDV�EǌWǐ�VDXJLRMH�DSOLQNRMH��7DL�VDXJL
DSOLQND�\UD�PDQR�LQGLYLGXDOXV�QDPDV��PDQR�NLHPDV�
VDXJLDXVLD�DSOLQND��%HL�NRQWUROLXRMDPDV�GDXJLDEXþLR
NLHPDV�LUJL�\UD�VDXJL�DSOLQND��NXU�WDV�YDLNDV�JDOL�LãHLWL�
SDåDLVWL��LU�MHLJX�Dã�SDåƳVWX�NDLP\QXV��\UD�QRUPDODXV�G\GåLR
EHQGUXRPHQơ�
7DþLDX�WXULPH�UDMRQǐ��NDLS�3HUNǌQNLHPLV��NXU�LUJL�\UD�WDV
SDWV��QơUD�VDYR�NLHPR��\UD�SDVWDWǐ�ULQNLQ\V��R�QH�VWUXNWǌUD�
,U�WDGD�QDXMDV�UDMRQDV�QLHNR�QHSULGơMR��2�WLH�QDXML�SURMHNWDL�
NXULH�WXUL�Wą�SHULPHWULQĊ�VWUXNWǌUą��MLH�WDGD�MDX�NLWDLS�YHLNLD�

$VPHQLQơ
SDWLUWLV

6DXJXPDV

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

0LHVWR
WUǌNXPDL

$SOLQNRV
NRN\Eơ

0LHVWR
VWUXNWǌURV�LU
VDXJXPR
VDQW\NLV�±
SHULPHWULQLR
PLHVWR�LU�HUGYLǐ
DWVN\ULPR�VYDUED

6DXJXPDV��YDLNǐ
DXJLQLPDV

0LHVWR
SULYDOXPDL�
PLHVWR�NǌULPDV

8�����3DWYLUWLQLPǐ�WDP��Ną�URGR�W\ULPDV��GơO�DPåLDXV� äPRQLǐ 0LHVWR�NXOWǌULQLV Ʋ�åPRQLǐ

��



NXOWǌULQLR�LU�NLWǐ�DVSHNWǐ��UDVL�EHW�NXULRMH�OLWHUDWǌURMH�
9LHQLQWHOLV�PRPHQWDV�NXUƳ�SDPLQơþLDX�LU�XåDãWULQþLDX�ãLRMH
W\ULPR�GDO\MH��WDL�QơUD�WDLS��NDG�PLHVWH�SDVLOLHND�åPRQơV�
NXULHPV�YLVą�J\YHQLPą�VYDUEX�ãXUPXO\V�LU�NXOWǌUD��R�Ƴ
XåPLHVWƳ�NUDXVWRVL�WLH��NXULHPV�YLVą�J\YHQLPą�VYDUEXV
DXWRPRELOLV�LU�SDQDãLDL��7LHVLRJ�åPRQơPV��DXJDQW��NDLS
DVPHQ\EơP��DXJDQW�ãHLPRPV��NHLþLDQWLV�SDMDPRPV�LU
SDQDãLDL�ODEDL�NHLþLDVL�LU�WDP�WLNUL�SRUHLNLDL�
(OHPHQWDULDL�SDVDN\VLX�SHU�VDYR�SUL]PĊ���PDQ�LãVLNUDXVþLXV
Lã�PLHVWR�YLHQLQWHOLV�GDO\NDV��NR�WUǌNVWD��EHW�LU�WDL�SUDNWLãNDL
SDVLGHQJơ�SHU�SXVDQWUǐ�PHWǐ��WDL�\UD�YDOJ\PDV�³RXW´��WDL
YLHQLQWHOLV�GDO\NDV��NR�XåPLHVW\MH���ƳYDLURYơV�LU�WDLS
SDWRJLDL�QHJDXVL��.DUWą�SHU�PơQHVƳ�DU�NDUWą�SHU�VDYDLWĊ
QXYDåLXRWL�Ƴ�NLQą��WHDWUą�DU�GUDXJXV���WDL�QHDWVYHULD�NLWǐ
SULYDOXPǐ��7DL�QRULX�SDVDN\WL��NDG�WDL�NR�WX�QHJDOơMDL�
åPRQơV�GDXJXPD��NXU�WD�ULED��NDL�������WDL�DLãNX��NDG�MLH
QHJDOL����(XU�Xå�WDNVL�PRNơWL��LU�MLHPV�DWURGR��NDG�PLHVWDV
LãHLWLV�LU�YLVNą�SDVLHNWL�LU�YLVNDV�JUHLWDL��7LHVLRJ�NDL�DXJD
WDYR�JDOLP\EơV�LU�ãLHN�WLHN�NHLþLDVL�SRUHLNLDL��WXRPHW�WDV
XUEDQLVWLQLV�DXGLQ\V�NLWRNLą�VSDOYą�SUDGHGD�WXUơWL�
7LH��NXULH�QHVYDUVWơ�SULHã�GHãLPW�PHWǐ��QHV�MLH�NDåNR
QHƳSLUNR��QHƳJDOơMR��,U�MLHPV�EXYR�VYDUEX��NDG�YLVNDV�DUWL�LU
YLVXU�SơVþLRPLV��GDEDU�MDX�MLHPV�YLVDL�NLWL�GDO\NDL�VYDUEǌV

SRUHLNLDL

$VPHQLQơ
SDWLUWLV

3ULHPLHVþLR
SULYDOXPDL

0LHVWR
SULYDOXPDL

3DVODXJRV

)LQDQVLQLV
DVSHNWDV

J\YHQLPDV

0LHVWR
SDVODXJRV�
SDWRJXPDV

*\YHQLPR
NRN\Eơ

SRUHLNLXV
RULHQWXRWD
NRPXQLNDFLMD

8������,U�WDL��NR�Dã�DQNVþLDX�EǌþLDX�SURWX�QHVXYRNXVL��YHåWL
���NP�YDLNą�Ƴ�åLUJ\Qą��WDL�GDEDU�PDQ�DWURGR�WDLS�QRUPDOX��
R�NDLS�JL�NLWDLS��7DL�Dã�ãLWR�W\ULPR�VSDOYRMH�QRUơMDX
LãU\ãNLQWL��NDG�SR���PHWǐ�WDV�VHJPHQWDV��NXULH�GDEDU������
P��LU�LNL������(XU��MLV�EXV�SHUVLYHUWĊV�Ƴ�NLWą�VHJPHQWą�LU�WDGD
SHUVLYHUV�LU�YLVDV�ORNDOL]DFLQLV�PRELOXPDV��7RGơO��WDL�LUJL
\UD�DWVNLUD�SDUDGLJPD�LU�DWVNLUDL�XUEDQLVWLNRV�PRNVOH
YHUWLQDPD��NDLS�åPRQơV�EơJDQW�PHWDPV��DXJDQW�ãHLPRPV�
SDMDPRPV��DUED�DWYLUNãþLDL���Y\NVWDQW�NDåNRNLHPV�VRFLDOLDL
QHLJLDPLHPV�SURFHVDPV��NDLS�NHLþLDVL�ORNDOL]DFLQLV
PRELOXPDV��1HV�åPRJXV�SHU�J\YHQLPą�SDNHLþLD�NHOLV�NDUWXV
J\YHQDPąMą�YLHWą��NDL�NXULH�HNVWUHPDODL�NHOLROLND�DU
NHOLDVGHãLPW��YLGXUNLãNDL�NHOLV���LNL�GHãLPW��,U�YLVD�WDL�\UD
VXVLMĊ�VX�WDP�WLNUDLV�PRPHQWDLV��5HLNLD�åLQRWL��NDG�MLH�SR�WR
SHUVLYHUV�Ƴ�NLWą�VWXOSHOƳ�

6HJPHQWDL

âHLPD

)LQDQVLQLV
DVSHNWDV

âHLPD

3UDJPDWLãNXPDV

-XGXPR
NODXVLPDL

ƲYHUWLQWL
VHJPHQWǐ
SRN\þLXV�

8�����.ODXVLPDV�\UD��DU�PHV�WLNUDL�åLQRPH��DUED�GUƳVWDPH
WHLJWL��NDG�åLQRP��NRNLH�Wǐ�åPRQLǐ�SRUHLNLDL��1HV�SDSUDVWDL
WDL��Ną�MLH�VDNR��QHEǌWLQDL�\UD�WLHVD��-LH�VDNR��NDG�MLH�QRUL
åDOXP\Qǐ�LU�GDU�NDåNR��%HW�UHDOLDL�Dã�J\YHQX����PLQXþLǐ�
NDLS�WDYR�UHVSRQGHQWDL�VDNơ��MDX�LUJL�EHYHLN�FHQWUH�
âQLSLãNơVH��WDL�DSOLQN�EHJDOơ�NDLP\Qǐ�VX�DXWRPRELOLDLV�LNL
7XVNXOơQǐ�0DNVLPRV�YDåLXRMD��QRUV�WXUEǌW�DSNODXVRVH
VDN\Wǐ��NDG�MLHPV�ODEDL�VYDUEX�NYDUWDOR�LGHQWLWHWDV�LU
JDOLP\Eơ�SơVþLRPLV�HLWL��EHW�MLH�QHYDLNãWR��7DL�QHåLQDX��DU
WLNUDL�LNL�JDOR�XUEDQLVWDL�DU�DQWURSRORJDL�åLQR��NR�WDP
åPRJXL�UHLNLD��'UƳVWX�WHLJWL��NDG�QH�YLHQLQWHOLV�GUDLYHULV�\UD
NXOWǌULQLV�J\YHQLPDV��DU�DOơMD�LNL�NDåNXU�QXHLWL��2�NRGơO�MLV
Lã�WLNUǐMǐ�QRUL��\UD�ODEDL�SDSUDVWL�GDO\NDL��SDY\]GåLXL�QHV
WơYDL�ãDOLD�LU�JDOL�YDLNXV�SDåLǌUơWL��DUED�Y\UDV�QDNWLQơMH
SDPDLQRMH�GLUED�LU�MDP�ODEDL�JHUDL�DXWREXVDV�SULH�QDPǐ
VXVWRMD�
<UD�GDXJ�GDO\Nǐ��NXULH�\UD�WRNLH�LQGLYLGXDOǌV��LU�Mǐ
DSþLXRSWL�LU�ƳWLNWL�WDL�QHåLQDX��DU�JDOLPD��%HW�ãLDLS��PDW\W�
VWHUHRWLSLãNDL�MLH�VDN\Wǐ��WDL�WDLS��NXR�PDåLDX�WULXNãPR��NXR
GLGHVQơV�MXWLPLQơV�VDXJRV��NDG�QHEǌWǐ�SDYRMDXV�YDLNãþLRWL�
QHEǌWǐ�SDYRMDXV�JUƳåWL��NDG�QHEǌWǐ�YDJ\VþLǐ��NULPLQRJHQLQơ
VLWXDFLMD�PDW\W�\UD�WDL��NDV�ODEDL�VYDUEX��.DL�NXULH�QRUL

äPRQLǐ
SRUHLNLDL

*DPWD

$XWRPRELOLV

-XGơMLPDV
SơVþLRPLV

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

6DXJXPDV

0LHVWR
WUǌNXPDL

3ULHãSULHãD�VX
PLHVWX

-XGơMLPDV
SơVþLRPLV

6DXJXPDV

0LHVWR�NǌU\ELQLV
SXOVDV

.RPXQLNDFLMD
SHU�SULYDOXPXV�

.RPXQLNDFLMD
VHJPHQWDPV�
NXULH�ãLDQGLHQ
GDU�QHJ\YHQD
9LOQLXMH
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³YLEH¶ǐ´�DU�GDU�NDåNR�LU�MLHPV�SULH�SHURQR�NDYLQơ�DWURGR
ODEDL�URPDQWLãND��%HW�VWHUHRWLSLãNDL�åPRQơV��Dã�PDQDX��NDG
YLVL�VDXJXPR�WLNUDL�QRUơWǐ��LU�WDGD�NXR�PDåLDX�Wǐ
DNLYDL]GåLǐ�WULXNãPR�LU�WDUãRV�SRYHLNLǐ��1RUV�NLWL�J\YHQD
SULH�WUDXNLQLǐ��SULH�EơJLǐ�LU�ODEDL�JHUDL�YLVNDV�
$SLEHQGULQDQW��MHLJX�PHV�WLNUDL�åLQRPH��NR�WLHPV
PLHVWLHþLDPV�UHLNLD��NDG�SDVLOLNWǐ��LU�MHLJX�WLH�PLHVWLHþLDL
SDVLåDGD�QLHNDGD�QHDSVLJDOYRWL��R�O\GHULDL�QLHNDGD�QHELMR
DSVLJDOYRWL��WDL�WDGD�PLHVWDV�WXUL�ãDQVǐ�MXRV�LãODLN\WL�
%HW�PDQDX��NDG�ODELDX�UHLNơWǐ�VXVLWDLN\WL�VX�WD�GLQDPLND�
NDG�WLH�DSLH�NXULXRV�ãLDQGLHQ�JDOYRMDPH��SR�GHãLPW�PHWǐ
MXGơV��NDV�Ƴ�$LULMą��NDV�Ƴ�SULHPLHVWƳ��NDV�Ƴ�âLDXOLXV�DU�GDU
NDåNXU��R�WLH��NXULǐ�PǌVǐ�UDGDUH�QơUD��MLH�XåSOǌV�PLHVWR
FHQWUą�LU�SDQDãLDL��âLDLS�ODEDL�NHLVWD�WHQGHQFLMD��VWHEơMDLVL�
NRGơO�åPRQơV�QRUL�FHQWUH�LQGLYLGXDODXV�QDPR��0DQ�GDXJ
NHLVþLDX��NDG�åPRQơV�QRUL�XåPLHVW\MH�J\YHQWL�GDXJLDEXW\MH�
SY]��SDOHL�0ROơWǐ�SOHQWą�\UD�SULVWDW\WD�NHWXUEXþLǐ��
ãHãLDEXþLǐ�QDPǐ�LU�YLVXU�GHJD�ãYLHVRV��åPRQơV�WHQ�PDVLãNDL
NXULDVL��.RGơO��WX�HVL�NDåNXU�YLGXU\�QLHNXU��DULDPXRVH
ODXNXRVH�VWRYL�NHOHWDV�NXSHWǐ"
/DEDL�JDOL�EǌWL��NDG�WDL�LU�ƳSHUNDPXPR�NODXVLPDV�

8�����*DOL�EǌWL��NDG�Wą�EǌVWą�åPRQơV�SHUND�JDO�QH�YLHQą
NDUWą��EHW�NHOLV�NDUWXV��PDNVLPXP�GX�WULV��7DL��MHL�PDQ
DWURGR��WX�WXUL�VYDMRQĊ�J\YHQWL�PLHVWR�FHQWUH��WX�WRO��NRO
UXRãLHVL�WDP��WX�SDODLSVQLXL�VXVLWDLNDL��NDG�DUED�UHLNLD�ODEDL
GDXJ�SLQLJǐ��DU�PDåHVQƳ�EXWą�åLǌUơWL��DUED�ODEDL�QXJ\YHQWą�
NXUƳ�SDODLSVQLXL�UHPRQWXRVLHV�
$ã�QHPDQDX��NDG�åPRJXV�YLHQą�U\Wą�DWVLNHOLD��LU�JDOYRMD�
NDG�GDEDU�Dã�ƳVLJ\VLX�EǌVWą�±�YDW�WXULX�NDåNLHN�SLQLJǐ�±�NXU
LãHLV�WHQ�LU�J\YHQVLX��1HPDQDX��NDG�WDLS�\UD��YLVWLHN�åPRQơV
WLNUDL�WXUL��ƳVLYDL]GDYLPą���3R�WR�MDX�WHQ�VYDUVWR
NRPSURPLVXV�HLQD�VX�NDLQD��VX�SORWX��VX�NRN\EH��%HW
PDQDX��NDG�YLVL�SUDGHGD�QXR�WR��NXU�LU�NRNLR�WLSR�EǌVWH�MLH
QRUL�J\YHQWL��LU�WDGD��SDY\]GåLXL��PDQR�SDåƳVWDPD�VDNơ��NDG
QRUL�NDåNRNLDP�PHGLQXNH�äDOLDNDOQ\MH��ML�QHJDOYRMD��NDG
NRNLą�EDQNDV�GXRV�VXPą��LU�Wą�ML�SLUNV���SY]��FKUXãþLRYNơM�DU
VHQDP�QDPH�LU�SDQDãLDL��-L�LHãNRMR�LHãNRMR��NRO�NDåNą�UDGR�
7DL�PDQ�DWURGR��NDG�GDXJXPD�WDLS�HOJLDVL��%HW�SR�WR
SUDVLGHGD��NXULH�WXUL�GDXJ�SLQLJǐ�ƳSHUND�ODEDL�HUGYǐ�EǌVWą�
NXULH�PDåDL�±�WDP�SDþLDP�SULHPLHVW\MH�
'LGåLRMRMH�5LHãơMH��NXU�Dã�J\YHQX��UǌãLQLǐ�åPRQLǐ
NYDUWDODV��åLQRPL�åPRQơV�J\YHQD��YDGRYDL��EHW�Ną�Dã�QRULX
SDVDN\WL��NDG�WHQ�\UD�åPRQLǐ��NXULH�LUJL�ODEDL�QRUL�WHQ
J\YHQWL�LU�VWDWRVL�WHQ�NDåNRNLX�EǌGX��VWDWRVL�NRWHGåLXNą
VXOLSG\Wą�YLHQDXNãWƳ�QDPXNą�WDUS�Wǐ�SLOLǐ��7DL�MLHPV�PDW\W
SLJLDX�EǌWǐ�VNO\SDV�NXU�QRUV�%DMRUXRVH�DU�%HQGRUơOLXRVH�
EHW�PDW\W�MLH�ODEDL�QRUL�WRMH�'LGåLRMRMH�5LHãơMH�
1HåLQDX��LNL�JDOR�WXUEǌW�LU�Dã�QHVXWLNþLDX��NDG�þLD�YLHQ�WLNWDL
EǌVWR�NDLQD�OHPLD�SDVLULQNLPą��NXU�J\YHQWL��.DLS���MR��NXU��
PDW\W�

%ǌVWR
SDVLULQNLPR
NULWHULMDL

)LQDQVLQLV
DVSHNWDV

$VPHQLQơ
SDWLUWLV

%ǌVWR�WLSDV

9LHWRV
LGHQWLWHWDV

.DLP\Q\VWơ

3DVLULQNLPR
NRPSOHNVLãNXPD
V

1H�ILQDQVLQLDL
PRW\YDL

*HUR�J\YHQLPR
ƳYDL]GåLDL��
ƳVLYDL]GDYLPDV

.RPXQLNDFLMD
SHU�JHUR
J\YHQLPR
ƳYDL]GåLXV

.DLP\Q\VWơV
NRPXQLNDFLMD

8�����6RFLDOLQơ�LQIUDVWUXNWǌUD��\UD�SDJULQGLQLV�SUDWLPDV��,U
þLD�QHW�QHQRULX�VDN\WL��NDG�WDL�QHVYDUEX�DU�NDG�WDL�VYDUEX�
NDG�WLN�WLHPV��NDV�WXUL�YDLNǐ��7LNUDL�DEVROLXþLDL�YLVLHPV�JHUD
åLQRWL��NDG�UDQNRV�DU�NHOLǐ�DWVWXPX�\UD�NXU�GDQWLV�VXVLWDLV\WL
DU�DSVLNLUSWL��$ã�VRFLDOLQH�LQIUDVWUXNWǌUD�ODLNDX�LU�EXLWLQHV
SDVODXJDV��(OHPHQWDUL�SUHN\ED��HSL]RGLQơV�SDVODXJRV�
EXLWLQơV��3OLXV�GDUåHOLDL��PRN\NORV��DPEXODWRULMRV��7DL�\UD
WLNUDL��SDVODXJǐ�SDVLHNLDPXPDV�ODEDL�VYDUEXV��7DGD�DQWUX
åLHGX�GHQJLDVL�NXOWǌULQơV�SDVODXJRV��EHW�SLUPLDXVLD�UHLNLD
EǌWLQXRVLXV�SRUHLNLXV�SDWHQNLQWL��QDNWƳ�EXGLQþLą�YDLVWLQĊ

6RFLDOLQơ
LQIUDVWUXNWǌUD

0LHVWR
SULYDOXPDL

0LHVWR
SODQDYLPDV�VW
UXNWǌUD

3DWRJXPDV

3DVODXJǐ
DUWXPDV

.RPXQLNDFLMD
SHU�SDVODXJǐ
SULHLQDPXPą

��



SDWHNWL��U\WR�NUXDVDQą�SDUVLQHãWL�LU�WDLS�WROLDX�
7DL�GDEDUWLQơ�PLHVWR�SR]LFLMD��NDG�QHOHLVWL�QDXMR�XåVWDW\PR�
MHLJX�SLUPDV�DXNãWDV�QHNRPHUFLMD��WDL�ML�OLQN�WR�LU�YHGD��WDGD
WXRVH�SLUPXRVH�DXNãWXRVH�DWVLUDQGD��WDL�SULYDWXV�GDUåHOLV��WDL
NLUS\NOD��WDL�RGRQWRORJLMD��WDL�NDåNDV�RILVLXNą�WXUL�LU
SDQDãLDL��7DL�NXULD�SULHODLGǐ�J\YHQWL�SDNDQNDPDL�SDWRJLDL�LU
MHLJX�WX�QHWHQNL�NDåNR��SDY\]GåLXL��ƳVLYDL]GXRMDPR�ODLNR�
QHV�WDX�LNL�åDOLRV�HUGYơV�UHLNLD�NDåNXU�NHOLDXWL��WDL�WX�EHQW
MDX�JDOL�VXVLNRPSHQVXRWL�SHU�JDYLPą�EǌWLQǐMǐ�SDVODXJǐ�
WDPH�WDUSH�LU�HSL]RGLQLǐ��EHW�YLVYLHQ�EǌWLQǐMǐ��QHLãHLGDPDV
ODEDL�WROL��7RNLǐ�Lã�5LHãơV�YDåLXRMDQþLǐ�Ƴ�FHQWUą�NLUSWLV�WLNUDL
QơUD�GDXJ��7DL�SDVODXJǐ�VSHNWUDV�\UD�EǌWLQD�SULHODLGD�QRULQW
PLHVWLHWƳ�LãODLN\WL�

3DVODXJRV

8�����3UDNWLãNDL�SULHPLHVþLR�J\YHQWRMDL�\UD�LPRELOǌV��%HW
UHLNLD�ODEDL�QDWǌUDOLDL�åLǌUơWL��ýLD�LUJL�Lã�Wǐ�QHVLNHLþLDQþLǐ
WLHVǐ�±�NDåNDGD�NDL�DWVLUDGR�WHOHIRQDV��YLVL�SUDGơMR�JDOYRWL�
NDG�GDEDU�JDOYRWL��NDG�QLHNDV�QHYDåLQơV��NDL�DWVLUDGR
WHOHYL]RULXV��YLVL�JDOYRMR��NDG�QLHNDV�QHLV�Ƴ�WHDWUą�DU�NLQR
WHDWUą��,U�YLVL�JDOYRMD��NDG�PRELOXPDV��GDEDU�GULRNVWHOV�LU
SDVLNHLV��<UD�ODEDL��åPRQơV�QHVLNHLþLD�ãLPWPHþLDLV��LU�MLH
WXUL�YLHQą�WRNƳ�SDSUDVWą�EUXRåą�±�YLGXWLQLãNDL�NLHNYLHQDV
åPRJXV�SHU�VDYR�GLHQą�\UD�OLQNĊV�QXNHOLDXWL�WULV�NHOLRQHV�LU
MRPV�XåWUXNWL�YLHQą�YDODQGą��-HLJX�åLǌUơWXPH�YLVą�GDUER
VDYDLWĊ��WDL�EǌWǐ����NHOLRQLǐ�LU���YDODQGRV�SUDNHOLDXWRV��DU
WDL�EXV�PLHVWLHWLV�DU�SULHPLHVþLR��MLH�SUDNHOLDXV�SDQDãLDL��7LN
VNLUWXPDV��NDG�PLHVWR�FHQWUR�J\YHQWRMDV�GDXJLDX�Wǐ�NHOLRQLǐ
SDGDU\V�SơVþLRPLV��MLV�VSRQWDQLãNDL�JDO�QXHLV�VSRUWXRWL��DU
NRNLRV�QRUV�NDYRV��3ULHPLHVþLR�J\YHQWRMDV�YLVXV�WXRV
SRUHLNLXV�WXUEǌW�DWOLHSV�YDåLXRGDPDV�Ƴ�Wą�PLHVWą�NRNLą�NDV
WUHþLą�GLHQą��QHV�NDP�YDåLXRWL�NDVGLHQ��-LV�WHQ�LU�SDVSRUWXRV�
LU�VX�GUDXJDLV�VXVLWLNV��LU�Ƴ�NLUS\NOą�QXHLV��LU�Wą�VDYR�YLGXUNƳ
SDVLHNV��,U�VX�WXR�UHLNLD�VXVLWDLN\WL��7DL��Ną�PHV�NDLS
PRELOXPR�YDOG\WRMDL�JDOLPH�YDOG\WL��WDL�ODLNH�UHJXOLXRWL
�NDV�\UD�YHQJLDQW�SLNR�YDODQGǐ��LU�ãLHN�WLHN��PDW\W��HUGYơMH�
LU�NLHNYLHQRMH�HUYGơMH�NHOLRQLǐ�VWUXNWǌUą�LU�PRGDO�VSOLW�SDJDO
SULHPRQĊ�UHJXOLXRWL��%HW�EHQGUDL�åPRQơV��DU�Dã�DU�WX��PHV
YLGXWLQLãNDL�SHU�VDYDLWĊ�WLHN�SDW�VXJDLãWDPH�NHOLDYLPXL��LU
WLHN�SDW�YLHQHWǐ�NHOLRQLǐ�SDGDURPH��NHLþLDVL�PǌVǐ�SDVLULQNWD
SULHPRQơ�
,U�YLHQRGDL�PHV��PDW\W��HVDPH�GDUQǌV�LU�QHGDUQǌV�
3DY\]GåLXL��MHLJX�Dã�NRNƳ�NDUWą�SHU�VDYDLWĊ�U\åWXRVL��EHW�MDX
QHEHYDåLQơMX�DXWREXVX�GYL�YDODQGDV�LNL�PLHVWR��EHW
YDåLXRGDPD�SDNDQNDPDL�JUHLWDL�LU�WXUơGDPD��XåGLUEGDPD
SHU�OLNXVƳ�ODLNą�ãDOLDL�SLQLJǐ�LU�GDU�NDåNą��QHSDWLUGDPD�
QHSULVLNYơSXRGDPD�WDUãRV��SDY\]GåLXL�YDåLXRGDPD�GYLUDþLX
WXR�SDþLX�PHWX��$ã�HVX�VąO\JLQDL�GDUQL��NDLS�NLWL�ULHGơGDPL
GYLUDþLX�DU�SDVSLUWXNX�YDåLXRGDPL�FHQWUH���YLVYLHQ�\UD
SDNHOLDPRV�WDUãRV��ãDQVǐ�EǌWL�VXåHLVWLHPV�LU�SDQDãLDL�
7DL�VX�WXR�WLHVLRJ�UHLNLD�VXVLWDLN\WL�LU�åLQDQW�WDL�WDGD�ãLHN�WLHN
SDSUDVþLDX�GơOLRMDVL�PR]DLND�LU�PDQ�MHLJX�DWYLUDL��PDQH
QXVWHELQR��NDG�ODEDL�PDåDV�SURFHQWDV�QXURGơ��NDG�JDOL
J\YHQWL�EH�DXWRPRELOLR�PLHVWR�FHQWUH��Dã�SDY\]GåLXL
QHåLQDX��NDLS�JDOLPD�J\YHQWL�VX�DXWRPRELOLX�PLHVWR�FHQWUH��
NXU�MƳ�UHLNLD�ƳNLãWL��3DY\]GåLXL��Dã�NDL�NXULDV�DWNDUSDV
JUHLþLDX�WUROHLEXVX�DU�SơVþLRPLV�QXYDåLXRGDYDX��GDEDU�WXULX
JUǌVWLV�VX�YLVDLV��7DL�FHQWUH�DXWRPRELOLR�QRUơMLPDV�PDQ
ODEDL�NHLVWDV�VDYĊV�QHJHUELDQþLR�åPRJDXV�SRåLǌULV�

-XGXPDV

-XGơMLPDV
SơVþLRPLV

$XWRPRELOLV

3ULHãSULHãD�VX
PLHVWX

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

0LHVWR
WUǌNXPDL

6DXJXPDV

äPRQLǐ
SRUHLNLDL

-XGơMLPR�EǌGǐ
HIHNW\YXPDV

0LHVWLHWLãNR
J\YHQLPR
VLPEROLDL

6SRQWDQLãNXPDV

'UDXJDL

-XGơMLPDV
SơVþLRPLV

.RPXQLNDFLMD
SHU�MXGXPR�WHPą

8�����<UD�YLVDLS� PLQGVHWR YLVWLHN�\UD�LU�ãLDLS�SDJDO� GDUơ
GDQDXV�MXGXPR�SODQH��DQWURSRORJLQơ�DQDOL]ơ�NRNLDV�DPåLDXV
JUXSHV�JDOLPD�SDLPWL�

-XGXPDV

%DLPơ

3UDNWLãNXPDV

1HLJLDPL

.RPXQLNDFLMD
SHU�EDLPHV
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$SLEHQGULQWL�GLGåLDXVLDV�NRQVWUXNWRULXV�\UD�EDLPơ���DU�ELMDL
YơOXRWL�SHU�NDPVþLXV��DU�ELMDL��NDG�QHUDVL�NXU�SDUNXRWLV��DU
ELMDL��NDG�SDWHNVL�Ƴ�DYDULMą��DUED�ELMDL��NDG�DSVQDUJOLXRV
YLHãDMDPH�WUDQVSRUWH��DUED�SDYRJV�WHOHIRQą��DUED�ELMDL��NDG
SDYRJV�GYLUDWƳ��DUED�ELMDL��NDG�DSWDãN\V�SUDYDåLXRMDQWL
PDãLQD��%DLPơV�\UD�EHYHLN�SDJULQGLQLV�YDULNOLV�OLHWXYLãNR
DUFKHWLSR��.DOEDQW�DSLH�åLQXWHV��VHQLDL�NDåNDGD�GDUơPH
W\ULPą��(6�ãDO\VH��HVPơ��NDG�ãDO\VH�W\UơPH�UHVSRQGHQWXV
VNLUWLQJǐ�JUXSLǐ��O\þLǐ�LU�DUFKHWLSą��NRNLDL�åLQXWHL�åPRQơV
\UD�ODELDXVLDL�SDYHLNǌV��YLHQL�ODLNUDãþLDLV��NLWL�GDU�NDåNXR�
7DL�OLHWXYLDL�LU�DQJODL�SDWHNR�Ƴ�Wą�SDþLą�DUFKHWLSR�SHU
QHJDW\YDXV�åPRJDXV�DUFKHWLSą��NXU�YHLNLD�WLN�QHLJLDPRV
åLQXWơV��³QHYDåLXRN��QHV�YD�DYDULMRV�QXRWUDXND´��³QHåLǌUơN�
QHV�YD�NRNLRV�LãODLGRV´��MRNLRV�EDOWRV�PHãNRV� VXVWDLQDEOH
JRDOV��QLHNDV�QHWXUL�SRYHLNLR��QHEHQW�\UD�WLNLP\Eơ� NDG
NDåNDV�NODXVR�LU�JDOL�PDGLQJX�SDVLURG\WL��%HW�ãLDLS�åPRJDXV
SDVLULQNLPą�WLN�QHLJLDPD�NRPXQLNDFLMD��JąVGLQLPDV��YHUþLD
VXVLPąVW\WL��EXYR�QXRWUDXNRV�Lã�DYDULMǐ�LU�VWUHVDV��JDOYRV
VNDXVPDV�LU�YDW�WRNLH�

6DXJXPDV

.RPXQLNDFLM
D

VDXJXPR�
J\YHQLPLãNL
DVSHNWDL

äLQXþLǐ
NRQVWUDYLPDV
SHU�SUDNWLQLXV
PLWXV

.����0DQ�SLUPLDXVLD�PLQWLV�EXYR��NDG�ãLWą�W\ULPą�UHLNLD
SULVWDW\WL�SODWHVQHL�NRPDQGDL��<UD�NDUGLQDOLDL� QX QH
NDUGLQDOLDL��VNLUWLQJRV�JUXSơV�LU�MRPV�VNLUWLQJL�GDO\NDL�UǌSL�
0HV�NDL�NRPXQLNXRMDPH��PHV�NRPXQLNDFLMą�GDåQDL
QHVHJPHQWXRMDPH�WDLS�DXGLWRULMRV��EǌQD�SDJDO�SURMHNWXV�
%HQGUDL�Ƴ�PLHVWLHWƳ�åLǌULPH��NDLS�Ƴ�PLHVWLHWƳ��,U�NDL�NDOEDPH
DSLH�NDåNRNLXV�SURMHNWXV��NDOEDPH�DSLH�VWDQGDUWLQƳ
PLHVWLHWƳ��WDL�GDEDU�NDL�åLǌULX��EHQW�GYL�JUXSHV���ODEDL
VNLULDVL�
(VPLQLV�NODXVLPDV�PDQ��NDV�IRUPXRMD�YHUW\EHV�DU�SDWV
J\YHQLPR�EǌGDV�LUJL��WDUNLPH��MHLJX�WX�XåPLHVþLR�J\YHQWRMą
ƳNHOVL�Ƴ�FHQWUą��DU�MLV�SDMDXV�FHQWUR�SULYDOXPXV�LU�ELãNL�SUDGơV
NHLVWLV�MR�YHUW\EơV��DU�YHUW\EơV�OHPLD�J\YHQDPąMą�YLHWą��$ã
SDJDO�VDYH�VSUHQGåLX��GDU�SULHã�SXVĊ�PHWǐ�ƳVLNUDXVWơP�Ƴ
FHQWUą��SULHã�WDL�J\YHQDX�6DQWDULãNLǐ�SULHPLHVW\MH��QDPH�
GDEDU�±�EXWH��7DGD�JHUDL��QHWROL��NLHPDV�YDLNDPV�YLVD�NLWD�
EHW�GDEDU�DWVLNUDXVþLDX�Ƴ�FHQWUą�LU�YLVDL�NLWDLS�MDXþLDVL��NDG
SRN\þLDL�LU�ƳSURþLDL�SDVLNHLWơ��QXR�PDLVWR�JDPLQLPR
QDPXRVH�LNL�ODLVYDODLNLR��,U�MDXþLX��NDG�SDWV�DWUDGDX�NLWDLS
PLHVWą�
7DL�þLD�PDQ�DWURGR��NDG�JDLOD��NDG�VX�PLHVWX�DQNVþLDX�DSLH
WDL�QHSDJDOYRMRPH�
.DG�þLD�\UD�GYL�VNLUWLQJRV�DXGLWRULMRV��LPDQW�GYL�NUDãWXWLQHV�
,U�VX�MDLV�UHLNLD�WLNUDL�NDOEơWLV��EDQGDQW�WDLN\WL�VNLUWLQJDV
åLQXWHV�

6HJPHQWDYLP
DV

$VPHQLQơ
SDWLUWLV

0LHVWR
SULYDOXPDL

3ULHPLHVþLR
SULYDOXPDL

âHLPD

9DLNDL

âHLPD

/DLVYDODLNLV

'YL�WLNVOLQơV
JUXSơV�

ƲSURþLǐ
SDVLNHLWLPR
NRPXQLNDFLMD

.�����1HJDOLPH�VDN\WL��NDG�PLHVWR�J\YHQWRMDL�QHWXUL�WDP
WLNUǐ�VDY\ELǐ��6XSUDQWDPD��NDG�\UD�VNLUWXPǐ�
<UD�ƳVSǌGLV��NDG�PLHVWR�J\YHQWRMDL��YLGXULQơV�GDOLHV�
J\YHQD�ODLNLQDL��LU�SDVNXL�NDåNXU�PLJUXRV�DUED�Ƴ�FHQWUą�LU
XåPLHVWƳ��7DL�þLD�\UD�WD�DXGLWRULMD��VX�NXULD�PLHVWXL�JDOEǌW
ODELDXVLDL�UHLNơWǐ�GLUEWL��QHV�XåPLHVþLR�J\YHQWRMą�DWYLOLRWL�Ƴ
FHQWUą�Lã�NRNLR�QDPR��MDX�\UD�VXGơWLQJD���QHV�MLV�WXUEǌW�\UD
ƳOHLGĊV�ãDNQLV�VX�VDYR�YHUW\EơPLV��Lã�FHQWUR�Ƴ�XåPLHVWƳ�\UD
NDV�NHOVLV��JDO�JDOLPD�SDVNDWLQWL�OLNWL��EHW�WD�YLGXULQơ
DXGLWRULMD��NXUL�JDXVLDXVLD�SDJDO�VNDLþLXV��NDG�ML�QHPLJUXRWǐ
Ƴ�XåPLHVWƳ���þLD�WXUEǌW�\UD�JHUDV�PLHVWR�WLNVODV��QHV�Lã�WR�N\OD
GDXJ�SUREOHPǐ���LãVN\VWD�WDUSLQLV�YDULDQWDV��SUDVWRV
WHULWRULMRV�DWVLUDQGD��,ã�ãLWRV�SXVơV��þLD�WXUEǌW�ODELDXVLDL�WD
DXGLWRULMD��VX�NXULD�UHLNơWǐ�GLUEWL��3DURG\WL�XåPLHVþLR
SOLXVXV�LU�PLQXVXV��NR�WUǌNVWD�WXUEǌW��NR�QHVDP�SDGDUĊ��
GDEDU�WXULPH�LQWHUQDWLRQDO�KRXVH�YLOQLXV�XåVLHQLHþLXL��NXULV

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

.RPXQLNDFLM
D

6HJPHQWDYLP
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0LHVWR
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PLHVWR�SOLXVXV�LU
PLQXVXV

2EMHNW\YL
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PLHVWą�LU
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DWYDUR�J\YHQWL�Ƴ�PLHVWą��WDL�NRGơO�PHV�QHJDOLPH�SDGDU\WL
NDåNR�SDQDãDXV���NDG�PLHVWLHWLV��NXULV�VYDUVWR�J\YHQLPą�
MDP�NDåNRNV�NXUVDV��DU�SDVNDLWD��JDO�OHLGLQ\V��NDG�MLV
VXJHEơWǐ�ãLHN�WLHN�REMHNW\YLDX�ƳYHUWLQWL��NXU�MLV�Lã�WLNUǐMǐ
ODELDX�JDOơWǐ�J\YHQWL��LU�NDG�åLQRWǐ��NDG�SHUNDQW�XåPLHVW\MH
EǌVWą��PRNơWǐ�SDVLVNDLþLXRWL�DXWRPRELOLR�NXUą�LU�YDLNǐ
YHåLRMLPą�Ƴ�PRN\NOą�
7RNƳ�W\ULPą�JDO�YHUWơWǐ�PLHVWXL�SDVLGDU\WL�UHSUH]HQWDW\Yǐ�

.�����3DY\]GåLXL�GơO�YDLNǐ��LUJL�\UD�ãLHN�WLHN�VWHUHRWLSR
NODXVLPDV��NRGơO�JDOYRMD��NDG�XåPLHVW\MH�YDLNXV�DXJLQWL
OHQJYLDX��WDL�SDSUDVþLDXVLD�JDOYRWL�DSLH�NLHPą��NXU�YDLNDL
LãHLV�DU�NDLP\Qǐ�YDLNDL�ãDOLD��6HQDPLHVW\MH�NLHPDV�NDLSR
WRNV�QH�YLVXU�HJ]LVWXRMD��JDOǐ�JDOH�QH�WRNV�VDXJXV�LU
SDQDãLDL�
%HW�Lã�NLWRV�SXVơV�J\YHQDQW�6HQDPLHVW\MH��PRN\NOD�EXV
DUþLDX�QHL�XåPLHVW\MH��WDYR�PDãLQRV�UHLNơV�PDåLDX��LãODLGRV
PDåHVQơV��ODLNR�VąQDXGRV�PDåHVQơV��NLWą�J\YHQLPą���Ƴ
NDYLQĊ�QXHLWL�VX�YDLNX�OHQJYLDX��QHJX�VXVRGLQWL�Ƴ�PDãLQą
YDLNXV�LU�QXYDåLXRW��UDVWL�SDUNDYLPR�YLHWą��LU�WDLS�WROLDX��1HV
DXWREXVX�VX�YDLNDLV�EHOVWLV�QH�YLVL�QRUơV��7DL�WD�LQIRUPDFLMD�
Ną�WXULPH�VXWHLNWL�PLHVWLHþLXL��NDG�NLQWDQW�MR�J\YHQLPR
EǌGXL��MLV�WXUơWǐ�Lã�WR�SDVLLPWL�NDåNRNƳ NQRZ�KRZ� NDG�YLVJL�
WX�JDOL�J\YHQWL�YLHQJXQJLV�XåPLHVW\MH��LUJL�WRNLǐ�YDULDQWǐ
\UD��EHW�VYDUEX��NDG�WXUơWǐ�LQIRUPDFLMą��R�QH�WLN
SDVLNODXVLQơWǐ�NHOLǐ�SDåƳVWDPǐ��2�GDåQLDXVLDL�WDLS�LU�EǌQD�
MHLJX�WXUL�GUDXJǐ�GDXJLDX�J\YHQDQþLǐ�XåPLHVW\MH��QDPXRVH�
VX�YDLNDLV��WDGD�MLH�DXWRPDWLãNDL�MLH�SDWHLVLQD�VDYR
J\YHQLPR�EǌGą�LU�VDNR��NDG�ODEDL�JHUDV�MLV��WDL�DXWRPDWLãNDL
ƳWLNLQơMD�NLWXV��,U�WDGD�WDV�IRUPXRMDVL�EXUEXODLV��LU�JDXQDVL
XåGDURV�SULHPLHVþLR�LU�PLHVWR��FHQWUR�EHQGUXRPHQơ��7DL�þLD
GDXJ�PLQþLǐ�GDUEXL�
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âHLPD

6DXJXPDV

%ǌVWR�WLSDV

3ULHãSULHãD�VX
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0LHVWR
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$XWRPRELOLV

'UDXJǐ
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0LHVWR
SDWRJXPDL

.�����$WURGR�DNLYDL]GXV�GDO\NDV��EHW�QLHNDGD�QHEXYRPH
NDOEơMĊ�DSLH�VNLUWLQJDV�åLQXWHV��NDG�EDQG\W��$SVNULWDL�DSLH
WDL��NDG�EDQNDL�HGXNXRMD�DSLH�ILQDQVLQƳ�UDãWLQJXPą��WDL
PLHVWDV�WXUơWǐ���PHV�QHDSVLơPĊ�PLVLMRV�HGXNXRWL�DSLH
XUEDQLVWLQƳ�UDãWLQJXPą��<SDþ�DSLH�YLVRNLǐ�JDWYLǐ��UHDOLDL
NXR�GDXJLDX�åPRQLǐ�VXSUDV�XUEDQLVWLNą�LU�DUFKLWHNWǌUą��WXR
OHQJYLDX�EXV�GDU\WL�SRN\þLXV�LU�NLWDLS�YHUWLQWL��7DL�þLD�YLHQDV
Lã�GDO\Nǐ��NDG�J\YHQLPR�EǌGR�ORNDFLMRV�SDVLULQNLPDV
VYDUEXV�VSUHQGLPDV�PLHVWLHþLXL��,U�GDåQLDXVLDL�GDEDU�MLV
GDURPDV�VSRQWDQLãNDL��NXU�UDQGL�VDX�IDLQą�EXWą�LU�NDåNą
WRNLR��LU�WX�QHODEDL�YHUWLQL�WRV�DSOLQNRV��2�NXR�WROLDX�WXR
DSOLQND�WXUL�EǌWL�VYDUEHVQơ��³3DGơN�PLHVWLHþLXL�DWUDVWL�VDYR
YLHWą�PLHVWH´��NXU�QRUL�WHQ�J\YHQN��EHW�ƳVLYHUWLQN�YLVXV
IDNWRULXV��NDG�SDVNXL�J\YHQL�LU�NDQNLQLHVL��QHV�þLD�EORJDL
\UD�
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DV

(GXNDFLMD

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

3ULHPLHVþLR
WUǌNXPDL

$SOLQNRV
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6XEMHNW\YXPDV

(GXNDFLQơV
åLQXWơV

.����$XWRPRELOLV��YDLNDL��LQGLYLGXDOXV�QDPDV�LU�J\YHQLPDV
XåPLHVW\MH�NRUHOLXRMD��9LVJL�åPRQơV�NDUWDLV�DWVDNR��NDG
SDWHLVLQWǐ�VDYR�VSUHQGLPXV��.RPXQLNDFLãNDL�\UD�ODEDL�GDXJ
³PơVRV´�åDLVWL��QHV�WXULPH�GX�NUDãWXWLQXPXV�
PLHVWDV±FHQWUDV�DUED�SULHPLHVþLDL��-HLJX�SULHPLHVþLR
J\YHQWRMR�QHQXYLOLRVLPH�Ƴ�PLHVWą��MHLJX�PLHVWR�WLNVODV��NDG
QHLãVN\VWǐ�Ƴ�UDMRQXV��SULHPLHVþLXV��NDG�PLHVWDV�EǌWǐ
NRPSDNWLãNHVQLV��LãODLN\Wǐ�VDYH�LU�SDQDãLDL��-HLJX�NDOEơWL�VX
SULHPLHVþLǐ�J\YHQWRMDLV�WLNVODV�QHWXUơWǐ�EǌWL�SHUYLORWL�Ƴ
FHQWUą��EHW�SDVWXPWL�DUþLDX��NDG�JDOL�J\YHQWL�QH�3DMǌULR
6RGǐ�[�WRMRMH�JDWYơMH��EHW�NRWHGåH�DUþLDX��EXWH�VX�NLHPX��WDL
SHU�WXRV�VLPEROLXV�JDOLPD�
7LN�UL]LND��MHLJX�QHLJVLPH��WDL�MLH�ODEDL�SULHãLãNDL�VXUHDJXRV�
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MHLJX�QHLJVLPH�NDG�WDX�QHUHLNLD�DXWRPRELOLR��WDL�MHLJX
åPRJXL�DXWRPRELOLV�\UD�YHUW\Eơ�DU�WDSDW\EơV�GDOLV��NDLS
SULHPLHVþLR�J\YHQWRMDPV��WDL�QHLJLPDV�DXWRPRELOLR�JDOL
DWVWXPWL�NLWDV�åLQXWHV��³1HUHLNLD�DXWRPRELOLR��SDUNDV�JDOL
DWVWRWL�YDåLDYLPą�SXVYDODQGƳ�LNL�HåHUR´�±�JDOL�³QXåXG\WL´�
,U�þLD�UHLNLD�MDXWUXPR�LU�QHVLHNWL�PDNVLPDODXV�UH]XOWDWR�
SDNHLþLDQW�J\YHQLPR�EǌGą�QXR�SULHPLHVþLR�Ƴ�FHQWUą��EHW�QXR
SULHPLHVþLR�Ƴ�PLHVWą���WU\V�åLQJVQHOLDL��SDVNXL�Lã�PLHVWR�Ƴ
FHQWUą��MDX�JDOLPD�YLOLRWL��7DUNLPH��YDLNDL�MDX�EXV������
PHWǐ��JDOLPD�WUDXNWL�DUJXPHQWXV�DSLH�EǌUHOLXV��$U�WX�QRUL
YHåLRWL�Ƴ�EǌUHOLXV��DU�MXRV�WXUơWL�FHQWUH��NXU�JDOLPD�QXHLWL��,U
JDOLPD�ORJLãNDL�VXGơOLRWL�DOJRULWPǐ�JUDQGLQĊ��MHLJX�åPRJXV
VXWLQND�VX�WXR��MDP�UHLNLD�VLǌO\WL�NDåNą��-HLJX�MLV�QHVXWLQND�
WDL�MDP�UHLNLD�QHEUXNWL�NDåNR��%HW�WXUEǌW�DãLV��NDG�PLHVWDV
WXUơWL�NDOEơWL�SHU�WULV�WDãNXV���VX�SULHPLHVþLR�J\YHQWRMDLV�Lã
PLHVWR�SHUVSHNW\YRV�åYHOJWL��QH�FHQWUX��R�PLHVWXL�YLOLRWL��R
PLHVWR�J\YHQWRMXV���YLOLRWL�Ƴ�FHQWUą��MHLJX�WRNV�WLNVODV���JDO
QơUD�WRNLR�WLNVOR�

%ǌVWR�WLSDV

*DPWD

0LHVWR
SULYDOXPDL

.�����/RJLãND�LãYDGD�Lã�NRPXQLNDFLMRV�åYHOJLDQW��NDG
GDXJLDXVLD�SDVWDQJǐ�NDOEơWLV�UHLNLD�GơWL�Ƴ�PLHVWR�J\YHQWRMXV�
QHV�MLH�GDU�QHSUDUDVWL��1HV�MHLJX�åPRJXV�MDX�QXYDUR�Ƴ
SULHPLHVWƳ��WDL�MƳ�Lã�WHQ�LãWUDXNWL�MDX�WXUEǌW�\UD�VXQNLDX��QHV�MR
SDVLNHLþLD���MLV�SDWV�SUDGHGD�SDWHLVLQWL�VDYR�VSUHQGLPą��LU�VX
MXR�NDOEơWLV�GDURVL�VXQNLDX��QHV�SUDGHGD�YHUWLQWL�DXWRPRELOƳ�
7DL�PLHVWDV�WXUơWǐ�GơWL��GDXJLDXVLDL�GơWL�SDVWDQJǐ��NDG
VXODLN\Wǐ�PLHVWH�WXRV�J\YHQWRMXV��NDG�DWUDVWǐ�PLHVWR
GåLDXJVPą�J\YHQGDPDV�PLHVWH��R�QH�SULHPLHVW\MH��LU�MHLJX
MLV�JDOYRMD�SHUVLNHOWL�Ƴ�SULHPLHVWƳ��,ãVLJU\QLQþLDX��Ną�PHV
WXUơWXPH�GDU\WL��1H�XåPLHVþLR�J\YHQWRMXV�ƳWLNLQơWL�JUƳåWL�
EHW�EXV�EUDQJX�LU�VXGơWLQJD��QH�FHQWUR�J\YHQWRMXV�ƳNDOELQơWL
OLNWL��QHV�MLH�MDX�WHQ�\UD�LU�GDOLV�LãVLNHOV��R�ODELDXVLDL�LPWL
DXGLWRULMą�Wą�PLHVWR��WDUSLQĊ��LU�Mą�LãODLN\WL�PLHVWH��1HEǌWLQDL
VWXPWL�Ƴ�FHQWUą��LãODLN\WL��NDG�OLNWǐ�WHQ��NXU�\UD��JDO�SDJHULQWǐ
VDYR�VWLOLǐ��EHW�MRNLX�EǌGX�QHLHãNRWǐ�ODLPơV�SULHPLHVW\MH�
VXWHLNWL�LQIRUPDFLMą��NDV�JHULDX��NDV�EORJLDX�SULHPLHVW\MH�
7DL�\UD�WDL��NR�QHGDURPH�LU�WXUơWXPH�GDU\WL�VNLUWLQJDL�
<UD�WRV�JUXSơV��VX�NXULRPLV�UHLNLD�GLUEWL���PLHVWR��SDNUDãþLR�
Lã�NXULRV�\UD�QHYLHQLQJRV�JUXSơV��-RV�NRPXQLNDFLãNDL
ƳGRPLDXVLRV��VX�MRPLV�³SDåDLVWL´�

$XWRPRELOLV

3ULHãSULHãD�VX
PLHVWX

0LHVWR
SULYDOXPDL

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

0LHVWR
GåLDXJVPDV

.RPXQLNDFLMD�
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PLHVWR
J\YHQWRMXV

.RPXQLNDFLMD
SHU�LQIRUPDFLMą
�NDV�JHULDX��NDV
EORJLDX
SULHPLHVW\MH�

.�����'DU�YLHQDV�SDUDGRNVDV��XåPLHVWLV�MLHPV�\UD
DXWRPRELOLV��LQGLYLGXDOXV�QDPDV��EHW�YDLNDL�YLHQDV�Lã
NULWHULMǐ��QHV�YDLNDL�WXR�PHWX�NDL�EǌQD�QDPXRVH��MLH�JDOL�EǌWL
NLHPH��LU�GDXJLDX�HUGYơV�QDPXRVH��NDPEDULXV�VDYR�LU
SDQDãLDL��%HW�Lã�NLWRV�SXVơV��WDL�XåPLHVW\MH�GDXJLDXVLD
SUREOHPǐ�VX�PRN\NORPLV�WXULPH��LU�QDWǌUDOX��NDG�QHEXV
WLHN��,U�WDGD�JDXQDVL��NDG�WơYDL�YHUWLQGDPL��NDG�YDLNDPV
JHUHVQơV�VąO\JRV�DXJWL��MHL�SDLPD�Wą�ODLNą��NDL�SUDOHLGåLD
QDPXRVH��R�QHYHUWLQD�Wą�ODLNą�NDL�QH�QDPXRVH��PRN\NORVH�LU
QHIRUPDOXV�XJG\PDV��LU�GDU�ƳYHUWLQWL�NLHN�ODLNR�YDLNDL
SUDOHLGåLD�DXWRPRELO\MH��NLHN�HIHNW\YLDL�LãQDXGRMDPDV�LU
SDQDãLDL��7DL�\UD�LUJL�DSLH�Ną�UHLNơWǐ�NDOEơWL�VX�ãLWRPLV
JUXSơPLV��MHLJX�DWURGR��NDG�VX�YDLNDLV�EXV�SDWRJLDX�J\YHQWL
XåPLHVW\MH��ƳVLYHUWLQNLWH��WXRV�GDO\NXV��NXULH�XåPLHVW\MH
QLHNDGD�QHEXV�JHUHVQL�QHL�PLHVWH�DU�FHQWUH�

$XWRPRELOLV
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3DWRJXPDV

.RPXQLNDFLMD
SHU�ODLNR
SDQDXGRMLPR
HIHNW\YXPą

0LHVWR��FHQWUR
SULYDOXPDL
ãHLPRPV

.�����.LHNYLHQD�SXVơ�PDWR��Ną�QRUL�PDW\WL��WDUVL
SULHPLHVþLR�J\YHQWRMDPV��QHVYDUEX�VRFLDOLQH�DSOLQND�DU
EHQGUDYLPDV�YDLNDPV��DUED�MLH�Wą�PDWR�SHU�NDLP\QXV��EHW
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.DLP\Q\VWơ
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NDåNDLS��ýLD�GDU�\UD�GơO�VDXJXPR���NDG�SULHPLHVþLR
J\YHQWRMDL�VDXJXPą�YHULQD��NDG�\UD�VDXJX��JDO�WDL�WLN
NLHPDV��R�PLHVWR�J\YHQWRMDL�JDOYRMD��NDG�VDXJX�LU�JDWYơPLV
SUDVLHLWL��LU�NDV�JDO�SULHPLHVW\MH�NDLS�WLN�QHVDXJX�

%HQGUDYLPDV

3ULHãSULHãD�VX
PLHVWX

6DXJXPDV �VNLUWXPDL�WDUS
PLHVWR�LU
SULHPLHVþLR
VDXJXPR
DVSHNWǐ�

.�����0DWDQW�W\ULPR�LãYDGDV��PDQ�NHOLRV�ƳåYDOJRV��.DGDQJL
\UD�LU PLQGVHW¶R LU�YHUW\ELQLDL�VNLUWXPDL��QơUD��NDG NDåNXUL
JUXSơ�ODEDL�GRPLQXRWǐ��þLD�ODEDL�VYDUEX�VX�NRPXQLNDFLMD�LU
QRUX�SDVLHNWL�WXRV�åPRQHV��LãVLNHOWL�VDX�GX�WLNVOXV���DSHOLXRWL
NRPXQLNDFLQLDLV�YHLNVPDLV�Ƴ�³GDO\Nǐ�VXSUDWLPą��VXYRNLPą´
SHU�NRQNUHþLXV�SDY\]GåLXV��GDåQLDXVLDL�WDL�YHLNLD��SULVWDWDL
QDXMXV�SURMHNWXV��NLWǐ�åPRQLǐ��NXULH�J\YHQD�PLHVWR�FHQWUH
UHDOLDV�LVWRULMDV���WDLS�WX�JDOL�DSHOLXRWL�åPRJDXV��NXULV
J\YHQD�QH�PLHVWR�FHQWUH�LU�PLHVWH��³GDO\Nǐ�VXYRNLPą´��MR
VDPSUDWD�\UD�YLHQRNLD�DU�NLWRNLD�� PLQGVHWDV��SHU
J\YHQLPLãNDV�SDWLUWLV�VXVLGơOLRMĊV�YLHQRNV�DU�NLWRV��SHU�MR
SDWLHV�SDWLUWLV��7DL�NDL�MLV�SUDGHGD�PDW\WL�NLWǐ�åPRQLǐ
SDWLUWLV��JDOL�EǌWL��NDG�PLWDL�VXJULǌQD��SDWLNL�NDåNXR��NXR
DQNVþLDX�QHWLNơMR��VXåLQR�QDXMR�
.DGDQJL�\UD�LU PLQGVHWR LU�YHUW\ELQLDL��6YDUEX�Ƴ�GDO\Nǐ
VXYRNLPą�DSHOLXRWL�
6YDUEX�DSHOLXRWL�LU�Ƴ�YHUW\ELQƳ�SDJULQGą��QHV�MRV�QHUHWDL
QXOHPLD�GDO\Nǐ�VXYRNLPą���UHLNWǐ�LãVNLUWL�WROLDX�GơOLRMDQW
NRPXQLNDFLMą�NRPXQLNDFLMRV�åLQXWHV��SULHã�WDL�UHLNLD�WXUơWL
VWUDWHJLMą��NDG�WRV�NRPXQLNDFLQơV�åLQXWơV�WXUL�EǌWL
NRQNUHþLDL�³SDUGXRGDQþLRV´��UHNODPXRMDQþLRV�J\YHQLPR
PLHVWH�SULYDOXPXV��EDQGR�SDUGXRWL�EXWą�FHQWUH��R�QH
SULHPLHVW\MH��3ULHã�WDL�UHLNLD�VXSUDVWL��NDG�SULHã�SDUGDYLPą
WXUL�SDNHLVWL�åPRJDXV�VXYRNLPą�Ƴ�GDO\NXV��LU�NDUWX�SDURG\WL
SDJDUEą�MR�YHUW\ELQLDP�SDPDWXL��9LVNDV�SOLXV�PLQXV
VXVLVLHMD�Ƴ�WRNƳ�ƳSURþLR�NHLWLPą��NDåNXULD�SUDVPH��
SDY\]GåLXL�LU�VX�MXGXPX�VXVLMĊ��LU�SODþLDX�JDOLPD�åLǌUơWL�
ýLD�WD�ƳSURþLR�NHLWLPR�VąYRND�YDGLQþLDX�EǌWHQW�GDO\Nǐ
VXYRNLPą���NDLS�åPRQơV�YHUWLQD��LU�NDLS�MLH�DSLEUơåLD�WDP
WLNUDV�J\YHQLPR�YLHQRMH�DU�NLWRMH�YLHWRMH�NRNLH�\UD
NULWHULMDL�
,U�WDV�MHLJX�WLNVODV�WXUơWǐ�EǌWL��DSLEHQGULQDQW��IRUPXRWL�DUED
NHLVWL��LU�YLHQą�LU�NLWą�JUXSĊ�WXULPH�SDVLHNWL���NDåNLHQR
SDNHLVWL��R�NDåNLHQR�IRUPXRWL��NXULV�LU�YLHQXU��LU�NLWXU
JDOơWǐ����PǌVǐ�WLNVODV�VX�WD�JUXSH�QH�NDåNą�SDNHLVWL��R
VXIRUPXRWL��.DV�NDUWDLV�\UD�SDSUDVþLDX�QHJX�SDNHLVWL���NDLS
UHQRYXRWL�QDPą�DU�SDVWDW\WL�

.RPXQLNDFLM
RV�WLNVODL

äPRQLǐ
SDWLUW\V

-XGXPDV

� .RPXQLNDFLMD
SHU�SDY\]GåLXV

.RPXQLNDFLMD
SHU�J\YHQLPR
PLHVWH
SULYDOXPXV

3DJDUED
HVDPRPV
YHUW\EơPV

.�����.DLS�WDL�JDOLPD�GDU\WL"�'DåQLDXVLDL�NDV�VXYHLNLD��
LãVLDLãNLQLPDV��NRNLH�\UD�HJ]LVWXRMDQW\V�PLWDL�YLHQRNLǐ�DU
NLWRNLǐ�GDO\Nǐ��6DN\þLDX��þLD�YLVDL�JDOơWǐ�LUJL�WDV�VXYHLNWL�
NDG�PHV�SDVLåLǌUơWXPH��Ƴ�Wǐ�åPRQLǐ��NXULH�J\YHQD�ãLXR�PHWX
SULHPLHVW\MH��VXYRNLPą�DSLH�J\YHQLPą�PLHVWH��LU�PLHVWR
FHQWUH��-HLJX�MLH�VDN\Wǐ��NDG�WDL�\UD�EUDQJX��WDL�\UD�GLGHOLV
WULXNãPDV��WDL�\UD�GLGHOơV�HLOơV��GLGHOL�NDPãþLDL��PDQ
QHƳPDQRPD�DWVLGDU\WL�ODQJXV��QHV�DXWRPRELOLǐ�GǌPDL�
WULXNãPDV�LU�SDQDãLDL��,U�WRNLXV�Mǐ�QXRPRQĊ�DU�³'DO\Nǐ
YHWLQLPą´��WDL�WDGD��NDåNDV�\UD�WLHVD��9LVNDV�WXUL�VDYR�NDLQą�
WDL�WXUEǌW�J\YHQLPDV�FHQWUH�QơUD�SDWV�SLJLDXVLDV��EHW�NDUWX
JDOL�LãVLJDXG\WL�PLWXV��VWLJPDV�HJ]LVWXRMDQþLDV��LU�WDGD�MDX
SHU�WDL��NDL�LGHQWLILNXRML�Y\UDXMDQþLDV�WRMH�JUXSơMH�NXULą�QRUL
SDVLHNWL���SULHPLHVWLV��NXU�åPRJXV�YLVDL�WHLVLQJDL�PąVWR�
WDGD�JDOL�EDQG\WL�SDVLHNWL�
%HW�þLD�LUJL�\UD�ƳGRPXV��PRPHQWDV��NDG�WX�MƳ�JDOL�EDQG\WL
SDVLHNWL��EHW�MHLJX�MLV�ƳVLWLNLQĊV�NDåNRNLX�GDO\NX��MR�QHƳWLNLQV
WHRULMD�DU�ODEDL�QHEXGULDL�SDUGXRGDPDV�PRPHQWDV��7DGD�MLV

0LWDL

)LQDQVLQLV
DVSHNWDV

0LHVWR
WUǌNXPDL
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PLHVWX
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WXUL�PDW\WL�NDåNRNLą�UHDOLą�LVWRULMą��NXUL�MƳ�ODELDX�ƳWLNLQWǐ��QHL
EHW�NRNV�JUDåLDL�VXGơOLRWDV�IRUPDWDV��-HLJX�PLHVWDV�
Y\VW\WRMDV�NLWRMH�SXVơMH�EDQG\PX�SDVLHNWL�Wą�DXGLWRULMą
EDQGR�SDVLHNWL��WDL�JDOL�VXVWLSULQWL�NRPXQLNDFLMą�LU�JULDXWL
PLWXV��%HW�Dã�PDQDX��NDG�WRNLX�DWYHMX�åPRJXL�YHLNLD�NLWR
åPRJDXV�SDY\]G\V�

.����,U�þLD�GDU�SDEDLJLDQW��PDQ�DWURGR�ORJLãNDL�VXVLVLHMD�WDL�
NDG�\UD�SRWHQFLDOLRV�WLNVOLQơV�DXGLWRULMRV���PLHVWR�LU
SDNUDãþLR��QHV�MLH�PDåLDXVLDL�SULVLULãĊ�SULH�VDYR
J\YHQDPRVLRV�YLHWRV��7DL�QơUD�SULVLNOLMDYXVL�DXGLWRULMD��LU
JDOLPD�SDWUDXNWL�LU�Ƴ�YLHQą�LU�Ƴ�NLWą�SXVĊ��%HW�PDQ�DWURGR�
NDG�VYDUEX��NDG�QHUHLNLD�VXSULHãLQWL�JUXSLǐ��QHV�MRV�YLHQD
NLWDL�JDOL�SDGơWL��7D�DXGLWRULMD��NXUL�SULVLULãXVL��WDL�\UD�FHQWUR
J\YHQWRMDL��SOLXV�PLQXV�MLH�QHODEDL�Ną�QRUL�NHLVWL��EHW�MLH
WDGD�JDOL�EǌWL�LVWRULMǐ�KHURMDL�LU�UHDOǌV�SDY\]GåLDL�WLHPV
åPRQơPV��NXULH�WXUL�JDOEǌW�QHEǌWLQDL�WHLVLQJǐ�ƳVLWLNLQLPǐ�LU
PLWǐ�
7DL�UHLNLD�GLUEWL�VX�YLVRP�WHULWRULMRP��NDG�PLHVWR�J\YHQWRMXV
JDOLPH�SDVLLPWL�NDLS�WLNVOLQĊ��WLN�NLWX�WLNVOX���PXPV�ML
VYDUEL��NDG�SDVLHNWXPH�WDV��SDMXGLQDPDV�DXGLWRULMDV��-RV
YLVRV�\UD�WRV��VX�NXULRPLV�UHLNơWǐ�SDGLUEơWL�

6HJPHQWDYLP
DV

0LHVWR
SULYDOXPDL

äPRQLǐ
SDWLUW\V

� 1HSULHãLQWL
J\YHQLPR�EǌGR
VLPEROLǐ

6XEWLOLM��MDXWUL
NRPXQLNDFLMD

.�����9HUW\EHV�JDO�QDXGRML�NRQVWUXRWL�åLQXWơPV��WRV
YHUW\EơV�QơUD�PLWRORJL]XRMDPRV��MRV�\UD�SDQDXGRMDPRV
WRNLHPV�NRQNUHWLHPV�GDO\NDPV��DU�JULDXQDQW�PLWXV��DU
IRUPXRMDQW�ƳYDL]GƳ�DSLH�J\YHQLPą�PLHVWH��WX�QHQXWROVWL�QXR
YHUW\ELǐ��QHV�WDP��NDG�VXJDOYRWXP�JHUą�WHNVWą��JHUą
SDVLHNLDQWƳ�åPRJXL�YHLNLDQWƳ��R�QH�WLHVLRJ�NYDLODL�EDQGDQWƳ
SDUGXRWL�ãǌNƳ��WXUL�DWVLVSLUWL�QXR�VDYR�WLNVOLQơV�DXGLWRULMRV��
QXR�GDO\Nǐ�VXYRNLPR��DUED PLQGVHWR��DUED�YHUW\ELǐ�
9HUW\EHV�þLD�ƳVLYDUGLMXV�WRV�DXGLWRULMRV��NXULą�QRULPH
SDVLHNWL��SDJDO�WDL�JDOLPD�GơOLRWL�WDV�åLQXWHV�

6HJPHQWDYLP
DV

.RPXQLNDFLM
D

� 9HUW\EHV�QDXGRWL
åLQXþLǐ
NRQVWUDYLPXL

.�����-HLJX�WDP�åPRJXL��NXUƳ�PHV�QRULPH�SDVLHNWL�\UD
VYDUEXV�LQGLYLGXDOL]PDV��LQGLYLGXDOXPDV��NDG�MLV�WXUơWǐ
VDYR�DVPHQLQĊ�HUGYĊ��NDLP\QXV��NXULH�EǌWǐ�WUXSXWƳ�WROLDX�
W\OHVQĊ�DSOLQNą��9LHQD�YHUWXV�PLHVWH�WR�\UD�PDåLDX��QHL
J\YHQDQW�XåPLHVW\MH��%HW�DU�WLNUDL�WLHN�PDåLDX��NLHN�WLH
åPRQơV�JDOYRMD��DU�QRUL�JDOYRWL��$ã�JDOYRMX��JDO�QDXGLQJD
SDVLåLǌUơWL�Ƴ�PLHVWR�SOơWURV�SODQXV��NDLS�NDG�DWVLUDQGDQþLǐ
YLV�GDXJLDX�YLHãǐ�HUGYLǐ���Ną�WDL�UHLãNLD�LU�NXR�WDL�VXVLMĊ�VX
LQGLYLGXDOL]PX���EHW�MHLJX�WX�VXNXUL�GDXJLDX�HUGYLǐ��DLNãþLǐ�
SDUNǐ��VXROLXNǐ�SULVWDWDL��PDåHVQHV�HUGYHV�SDGDUDL���WDL�WX
VNDWLQL�åPRQHV�HLWL�LU�J\YHQWL�J\YHQLPą�QH�Xå�XåGDUǐ�GXUǐ�
EHW�Lã�NLWRV�SXVơV�WRNV�PLHVWR�VSUHQGLPDV�JDOL�SDURG\WL�LU
WDL��NDG�åPRQơV�WXUL�GDXJLDX�JDOLP\ELǐ�SDVLULQNWL��1H�YLVL
VXJǌåơV�Ƴ�9LQJLR�SDUNR��EHW�JDOơV�ULQNWLV�Lã�NLWǐ�SDUNǐ
WDLSRJL��0LHVWR DSSURDFK��NDG�QRUL�QHW�JDWYHV�SDGDU\WL
YLHãRP�HUGYơP�JDOL�EǌWL�VLHMDPDV�VX�LãYDGD��NDG
LQGLYLGXDOLVWLQHV�YHUW\EHV�WXULQþLDP�åPRJXL�WLHVLRJ�\UD
GDXJLDX�HUGYơV����J\YHQWL�J\YHQLPą�LU�YLHãą��DWYLUą��EHW�LU
UDPHVƳ��QHV�åPRQơV�SDVLVNLUVWR��ýLD�YLHQDV�NDPSǐ��MHLJX
EDQGDL�LQGLYLGXDOLVWLQHV�YHUW\EHV�WXULQþLDP�åPRJXL�SDUGXRWL
J\YHQLPą�PLHVWH�
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HUGYơV

0LHVWR
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JDOLP\EơV

0LHVWR
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LQGLYLGXDOXPXR
JDOLP\EơPV
SDVLUHLNãWL�
SDEUơåWL

.�����3HU�WLNUXV�SDY\]GåLXV��PDQR�GDXJ�GUDXJǐ�LUJL�J\YHQD

.DOQơQǐ�3DYLOQLR�SXVơMH��LU�NDLS�NDV�YHUWLQD��NDG�LU�EHYHLN
FHQWUDV��QHV�SDVLHNLDPD�LNL�VWRWLHV���PLQXWơV��EHW�NLWL
YHUWLQD��NDG�JDO�QH��%HW�NDL�SDNODXVL��NRGơO�YHUWLQD�NDLS
SDNUDãWƳ��QRUV�QHWROL��WDL�DWVLUDQGD�WLH�GDO\NDL�NDLS
LQIUDVWUXNWǌUD��YLHãDVLV�WUDQVSRUWDV��VRFLDOLQơ�LQIUDVWUXNWǌUD�
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QơUD�GDUåHOLǐ��YDLNXV�WXUL�YHåWL��7DL�UHLãNLD��NDG�åPRQơPV
DSLH�UHDOLą�SDWLUWƳ�J\YHQLPR��WRNLRMH�QHW�LU�SHU�GDXJ
QHQXWROXVLRMH�QXR�PLHVWR�YLHWRMH�IRUPXRMD�WRNLH�IDNWRULDL�
NXULH�QHW�LU�GLVWDQFLMRV�SUDVPH�PDåą�DWVWXPą�QXEUDXNLD�
'ơO�WR��NDG�MHLJX�WX�NLHNYLHQą�U\Wą�YHåL�Lã�.DOQơQǐ�Ƴ
.DUROLQLãNHV�YDLNą�Ƴ�GDUåHOƳ��WDX�WLNUDL�DWURGR��NDG�WX�WLNUDL
J\YHQL�NDåNXU��Lã�VHULMRV��,JQDOLQRMH��7DL�þLD�JDO�LUJL
QDJULQơMDQW�YHUW\EHV�LU PLQGVHW¶ą \UD�VYDUEX�ãDOLD WXUơWL�LU�
NDG�QHWJL�WXULQW PLQGVHW¶ą SDNDQNDPDL�VWLSUǐ��YHUW\EHV� Wą
GDO\Nǐ�VXYRNLPą�JDOL�WUXSXWƳ�Ƴ�YLHQą�DU�Ƴ�NLWą�SXVĊ�SDNUHLSWL
ODEDL�NRQNUHWL�UHDOL�SDWLUWLV�YLHQRMH�DU�NLWRMH�YLHWRMH��7DL�þLD
LUJL�WRNV��åPRJXV�J\YHQDQWLV�SULHPLHVW\MH��9LONSơGơMH�LU
1DXMRMRMH�5LHãơMH��JDOL�MDXVWLV�NLWDLS��QHL�.DOQơQXRVH��QHV
QHWXUL�NDåNRNLǐ�ƳVLSDUHLJRMLPǐ�PLHVWH��DUED�Mǐ�WXUơV�PDåLDX�
LU�MR�MDXVPDV�EXV�QX�MR��NDG�MLV�J\YHQD�DUWL�PLHVWR��QHV�MDP
SUDEDQJD�SDVLULQNWL��NDGD�MLV�YDåLXRMD��LãYHQJWL�NDPãþLǐ�
.ą�QRULX�SDVDN\WL��NDG�WLH�GX�NULWHULMDL�� PLQGVHW¶DV LU
YHUW\EơV��EHW�NDUWX�LU�MXRV�JDOLQWL�YLHQXU�DU�NLWXU�JDOLQWL
SDNUHLSWL�UHDOL�åPRJDXV�SDWULWLV�

WUǌNXPDL

9DLNDL

äPRQLǐ
SDWLUW\V

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

.�����,U�VLPEROLDL��LU�LãYDGD��NDG�MDXVPDV�WXUơWǐ�EǌWL
åPRJXL��NXUƳ�PHV�QRULPH�SDVLHNWL��SULHPLHVþLR�J\YHQWRMDV�
NDG�³PLHVWDV�\UD�VNLUWDV�WDX´��$VRFLDFLMD��NDG�PLHVWDV
VNLUWDV�PXPV��WDL�WDGD�DSHOLXRMD�Ƴ�WDL��NR�MLV�QHQRUL��1HQRUL�
NDG�EǌWǐ�VNLUWDV�YLVLHPV��%HW�Dã�QRULX�³VDX´��WDL�UHLãNLD�WDV
ƳYDL]GLV�LU�DVRFLDFLMD��NXUL�WXUơWǐ�NLOWL��NDåNDLS�GLUEDQW�VX
NRPXQLNDFLMD��NDG�PLHVWDV�VNLUWDV�³WDX´��³WDYR�J\YHQLPXL
PLHVWH´��1DXGRWL�DVPHQLãNą��LQGLYLGXDOLVWLQƳ�VLPEROƳ
NRPXQLNDFLMRMH�WDLS�SDW��PDQ�DWURGR�WDL�JHULDXVLDL�YHLNWǐ�LU
XåVLILNVXRWǐ��7UXSXWƳ�HJRLVWLãND��EHW�XåSLOGR�WDL��NR�MLV�LHãNR
SULHPLHVW\MH��7DL�JDOơWǐ�EǌWL�LU�VLPEROLV�LU�åLQXWơ�
,U�PLHVWą�³WDX´�JDOLPD�SDURG\WL�SHU�VNLUWLQJDV�SXVHV���LU
YLHãą�HUGYĊ��EHW�JDOL�URG\WL�NRQNUHWDXV�åPRJDXV�SDY\]GƳ�VX
NDYRV�SXRGHOLX�DU�NQ\JD��NXU�GLGHVQLV�VSLQGXO\V�LNL
DUWLPLDXVLǐ�åPRQLǐ��NDG�QHW�LU�YLHãRMH�HUGYơMH�JDOL�UDVWL
HUGYLǐ�J\YHQLPXL�VDX��R�QH�YLVLHPV�

.RPXQLNDFLM
D

6HJPHQWDYLP
DV

9LHãRVLRV
HUGYơV

äPRQLǐ
SDWLUW\V

,QGLYLGXDOL]PDV 1DXGRWL
DVPHQLãNą�
LQGLYLGXDOLVWLQƳ
WRQą

.�����'DU�JDOYRMDQW�DSLH�PLWXV��JHUDL�EǌWǐ�LãVLJDXG\WL�MXRV�
'DOLV�Mǐ�QXVSơMDPL�LU�LãPąVWRPL���SY]���EUDQJX��GDXJ
WULXNãPR�LU�WDLS�WROLDX��WDUãD��SRUHLNLV�VDYDLWJDOƳ�LHãNRWL�NXU
SDEơJWL�
ƲGRPXV�VX�SDEơJLPX���GDåQDL�NDPSDQLMǐ�GDXJ�RULHQWXRWD�
SDEơN��SRLOVLR�NDPSHOLV�QXR�PLHVWR�WULXNãPR��NDVGLHQơV
UXWLQRV��NDV�LU�\UD�UHDOLDL�J\YHQLPDV�PLHVWH���DSHOLXRMDQW�Ƴ
WDL��NDG�WDL��MRJ�UHLNLD�SDEơJWL�Lã�PLHVWR�QRULQW�UDPLDL�SDEǌWL
\UD�PLWDV��,U�SDJUƳVWL�J\YHQLPR�PLHVWH�VLWXDFLMRP�UHDOLRP��
YL]XDOLND��SDVLGDOLQLPDV�åLQLDVNODLGRMH��NXU�ƳURGDL��NDG�WDL
ODELDX�UHNODPLQLV�ãǌNLV��QHL�UHDO\Eơ��NDG�UHLNLD�SDEơJWL�Lã
PLHVWR��NDG�SDLOVơWXP�

0LHVWR
WUǌNXPDL

0LWDL��
VWHUHRWLSDL

5DP\Eơ .RPXQLNDFLMD�
RULHQWXRWD�Ƴ�PLWǐ
��VWHUHRWLSǐ
JULRYLPą

.�����âDOLD PLQGVHW¶R \UD�UHDOLǐ�SDWLUþLǐ��NXULRV JDOL
SDNUHLSWL��%HW�MHLJX�åPRJXV�J\YHQD�1DXMRMRMH�5LHãơMH��LU
WXUL�GX�YDLNXV��LU�PDWDL��NDG�WRMH�JUXSơMH�MDP�VXVLIRUPDYĊV
ƳYDL]GLV��NDG�MLV�WXUL�YHåLRWL���LU�VXVLGDUR�WDP�WLNUXV
ƳVSǌGåLXV�DSLH�PLHVWą�
,QGLYLGXDOL]Pą�UHLNLD�JHUEWL��LU�SULVLWDLN\WL�SULH�MR��Lã�WRV
SXVơV��NDG�WXUL�MƳ�LãJLUVWL��7LH�åPRQơV��NXULH�UHQNDVL
J\YHQLPą�WROLDX��QXR�PLHVWR��MLH�YHUWLQD�WXRV�GDO\NXV��7DL
UHLãNLD��NDG�MHLJX�MLH�YHUWLQD�WXRV�GDO\NXV��MLHPV�UHLNLD
SDURG\WL��NDG�WDL�MLH�JDOL�JDXWL�UHDOLDL�J\YHQGDPL�PLHVWH�

0LHVWR
VWUXNWǌUD

äPRQLǐ
SDWLUW\V

9DLNDL

,QGLYLGXDOL]PDV

âHLPD

.RPXQLNDFLMD
SHU�PLHVWR
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.������*DOLPD�NRPXQLNDFLãNDL�ULQNRGDULãNDL�VXGơOLRWL���JDOL *DPWD 0LHVWR�JDPWD .RPXQLNDFLMD
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VXYHLNWL�DUED�QHVXYHLNWL��%HW�\UD�JHUDL�SDURG\WL�SHU�PLHVWR
SOơWURV��SHU�DWHLWLHV�SURMHNFLMą��SHU�GDEDUWƳ��SY]���NDLS�SHU
SDO\JLQLPą��NDLS�EDQG\PDV�SULHLWL�QHWLHVLRJLDL��5RG\WL��NDG
PLHVWH�PHGåLǐ�GDXJ��GDXJ�JDPWRV�DSVXSWLHV��JDPWRV
SRWHQFLDOą�LU�PLHVWH��NDG�JDOL�UDVWL�LU�GDEDUW\MH��EHW�NDUWX
VLHWL�VX�PLHVWR�SOơWURV�SODQDLV��9LOQLXV�LU�MXGD�WD�OLQNPH��NDG
GDXJLDX�JDPWRV��åDOXPR��W\ORV��GDUQLX�MXGXPX�LU�WDLS�WROLDX
��NDV�\UD�JHUDV�DUJXPHQWDV��NXU�MDX�Y\NVWD�LU�\UD�SODQXRVH��
WDL�MHLJX�QRUL�VNDWLQWL�DWVLNUDXVW\WL�Ƴ�9LOQLDXV�FHQWULQĊ�]RQą�
MHLJX�MƳ�ODELDX�VWDEG\Wǐ�QH�NDLQD��R�EDLPơ��NDG�J\YHQV
PơVPDOơMH��WDL�YLVDL�JDOơWǐ�VXYHLNWL��NXULD�OLQNPH�MXGD
PLHVWDV�
9LHQD�VLWXDFLMǐ��NDG�YLHãDVLV��WUDQVSRUWDV��±�WUDQVSRUWą
EORJLDXVLDL�YHUWLQD�WLH��NDV�QHYDåLDYR��WDL�WLH��NDV�QHJ\YHQR
PLHVWH��JDOL�WXUơWL�NODLGLQJǐ�ƳVLWLNLQLPǐ��DUED�ƳVLWLNLQLPDL
\UD�VXIRUPXRWL�NLWǐ��DUED�QRUL�WLNơWL��NDG�WHQ��NXU�MLV
QHJ\YHQD�\UD�EORJLDX�QHL�MLV�WXUL�

0LHVWR
VWUXNWǌUD��
SODQDYLPDV

.RPXQLNDFLM
D

DSLH�VWHUHRWLSXV

.RPXQLNDFLMD
DSLH�PLHVWR
SODQXV�
DSHOLXRMDQW�Ƴ
VYDUELXV
YHUW\ELQLXV
DVSHNWXV

.������*DPWD��DXWRPRELOLV��SUHVWLåR�GDO\NDL��DVPHQLQơ
HUGYơ���JDOLPD�IRUPXRWL�åLQXWHV��NDLS�MLV�YLVD�WDL�UDV�
J\YHQGDPDV�PLHVWH��-DP�VYDUEǌV�GDO\NDL�\UD�UDQGDPL�þLD�
'DUDQW�NRPXQLNDFLQĊ�VWUDWHJLMą��NXUL�VNLUWD�SULHPLHVþLR
J\YHQWRMDPV��EHW�YHUWơ�\UD�ƳJ\WL�SRWHQFLDOą�LU�MDX�GDEDU
J\YHQDQþLǐ�PLHVWH�VXYRNLPą�LU�LGHQWLWHWą��SOơVWL�HGXNDFLMą�
'ơO�WR��NDG�þLD�QHEǌWǐ�YLHQR WDUJHW¶R��EǌWǐ�YLHQRNLRV DU
NLWRNLRV�åLQXWơV��NXULDV�NRPXQLNXRWXP�YLVLHPV��NXULDV
VNLUWLQJDL�SDVLLPWǐ���WD�SLUPLQơ�DXGLWRULMD��NXULą�QRUL
SDVLHNWL��EHW�LU�WXRV��NXULH�J\YHQD��LUJL�JDOL�WDSWL
DPEDVDGRULDLV��*DOL�LãVLSOơVWL�NRPXQLNDFLMRV�NDPSDQLMRV
PDVWDV��NDG�åPRQơV�JDOL�ƳVLWUDXNWL�
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