
3U P�����0 VtþQt�YêND]�R�SURGXNFL
Y\EUDQêFK�SU P\VORYêFK

YêUREN
5HJLVWURYiQR
ý6Ò�ý�9N������
]H�GQH�����������
,.)�������

����P VtF ����������������������

�.�WRPXWR�VWDWLVWLFNpPX�]MLã RYiQt��NWHUp�MH�VRXþiVWt�3URJUDPX�VWDWLVWLFNêFK�]MLã RYiQt�QD�URN������
MH�]SUDYRGDMVNi�MHGQRWND�SRYLQQD�]H�]iNRQD�þ�����������6E���R�VWiWQt�VWDWLVWLFNp�VOXåE �

�SRVN\WRYDW�YãHFKQ\�SRåDGRYDQp�~GDMH��2FKUDQD�LQGLYLGXiOQtFK�~GDM �MH�]DUXþHQD�

=SUDYRGDMVNi�MHGQRWND�GRUXþt�YêND]�GR�����NDOHQGi QtKR�GQH�SR�VOHGRYDQpP�REGREt

ý6Ò���*HVþQt�GLYL]H�3O]H �
SRãW��S LKU������6ORYDQVNi�DOHM�������������3O]H

,ý2 2.(ý 3RþHW�OLVW
FHONHP

1i]HY�D�VtGOR��DGUHVD��]SUDYRGDMVNp�MHGQRWN\�

9êND]
VHVWDYLO�
NRQWDNWQt
VSRMHQt�

-PpQR�D�S tMPHQt�
3RGSLV�

'DWXP�

7HOHIRQ��Yþ��S HGYROE\��

)D[�

(�PDLO�

9\SO XMH�OL�YêND]�]D�]SUDYRGDMVNRX�MHGQRWNX�MLQê�VXEMHNW��~þHWQt�ILUPD�DSRG����XYHGH�]GH�VYRMH�NRQWDNWQt�VSRMHQt�

=S VRE�Y\SOQ Qt�]iKODYt�YêND]X�

0 VtF����Y\SOQt�VH�Qi]HY�P VtFH��]D�NWHUê�VH�YêND]�S HGNOiGi�
,ý2���LGHQWLILNDþQt�þtVOR��SRNXG�Pi�]SUDYRGDMVNi�MHGQRWND�,ý2�PpQ �QHå�RVPLPtVWQp��GRSOQt�VH�]OHYD�QXO\�QD�FHONRYê�SRþHW���PtVW�
2.(ý���Y\SOQt�VH�NyG�RGY WYRYp�NODVLILNDFH�HNRQRPLFNp�þLQQRVWL�SRGOH�S HYDåXMtFt�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\�
3RþHW�OLVW �FHONHP���Y�S tSDG �SRXåLWt�YtFH�IRUPXOi �VH�XYHGH�SRþHW�Y\SOQ QêFK�OLVW �

6SROHþQp�Y\VY WOLYN\�

ÒGDMH�VH�XYiG Mt�SRX]H�]D�VOHGRYDQê�P VtF��QLNROL�Y�NXPXODFL�RG�SRþiWNX�URNX��D�WR�KRGQRWRYp�XND]DWHOH�]DRNURXKOHQ �QD�WLVtFH�.þ�
9ãHFKQ\�~GDMH�VH�XYiG Mt�EH]�GHVHWLQQêFK�PtVW�

.� R� P� H� Q� W� i� � � �� ]SUDYRGDMVNi� MHGQRWND� XYHGH� Y\VY WOHQt� ORJLFNêFK� QHVURYQDORVWt� QHER� PLPR iGQpKR� YêYRMH� YH� Y\ND]RYDQêFK� GDWHFK�� NWHUp
Y\SOêYDMt�]�RUJDQL]DþQtFK�]P Q�QHER�MLQêFK�RNROQRVWt��SRNXG�Y\PH]HQê�SURVWRU�QHSRVWDþXMH��SRNUDþXMWH�QD�VDPRVWDWQpP�OLVW ��

�������������



���
6WU�

352'8.&(
9<%5$1é&+
9é52%. �����

1i]HY�YêURENX

.RQWUROQt�VRXþHW�� �����Då����

0 UQi
MHGQRWND

ýtV�
iG� .yG�YêURENX

9H�VOHGRYDQpP�P VtFL

YH�I\]LFNêFK
MHGQRWNiFK Y�WLV��.þ

D E

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� � �

0HWRGLFNp�Y\VY WOLYN\

���

9�WRPWR�RGGtOX�VH�]MLã XMH�SURGXNFH�Y\EUDQêFK�SU P\VORYêFK�YêUREN �D�þLQQRVWt�XYHGHQêFK�Y�6H]QDPX�Y\EUDQêFK�YêUREN ��ÒGDMH�R
SURGXNFL�VH�Y\ND]XMt�Y�P UQêFK�MHGQRWNiFK�XYHGHQêFK�Y�6H]QDPX��

9�S tSDG ��åH�X�NyGX�YêURENX�MH�YH�VO���3��6H]QDPX�]QDN��.���Y\ND]XMH�VH�SURGXNFH�Y�XYHGHQp�I\]LFNp�MHGQRWFH�YH�VO����D�VRXþDVQ
L�Y�SHQ åQt�MHGQRWFH�YH�VO�����9�S tSDG ��åH�Y�6H]QDPX�QHQt�X�NyGX�YêURENX�]QDN��.���Y\ND]XMH�VH�SURGXNFH�WRKRWR�YêURENX
SRX]H� Y� XYHGHQp� I\]LFNp� MHGQRWFH� YH� VO�� �� D� VO�� �� VH� QHY\SO XMH�� 9� S tSDG �� åH� MH� Y� 6H]QDPX� X� NyGX� YêURENX� �þLQQRVWL�
XYHGHQD�SRX]H�SHQ åQt�MHGQRWND��Y\NiåH�VH�MHKR�SURGXNFH�Y�WLV��.þ�SRX]H�YH�VO����D�VO����VH�QHY\SO XMH��3URGXNFt�YêUREN �VH
UR]XPt� YHãNHUi� SURGXNFH� GDQpKR� YêURENX� GRNRQþHQi� YH� VOHGRYDQpP� P VtFL� ]� KOHGLVND� QRPHQNODWXUQtKR� D� VRXþDVQ
GRNRQþHQi�]�KOHGLVND�QDSOQ Qt�S HGHSVDQp�I\]LFNp�MHGQRWN\��W��WLV��NV��WLV��P��DSRG����

3RNXG�WRWR�SUYR DGp�KOHGLVNR�P VtþQtKR�P HQt�SURGXNFH�YêUREN �QHQt�VSOQ QR��VO����VH��QHY\SO XMH�D�QHY\ND]XMH�VH�DQL�SURGXNFH
YêUREN �VH�]QDNHP��.���Y�WRPWR��P VtFL�Y�WLV��.þ�YH�VO����

=��~þHWQtKR�KOHGLVND�VH�YHãNHURX��SURGXNFt�VOHGRYDQpKR�YêURENX�UR]XPt�SURGXNFH�YêURENX��R�NWHUp�MH�~þWRYiQR�QD�~þWHFK���������
D� QD� ~þWHFK� XþW�� VNXS�� ���� ���� ���� ���� 9HãNHURX� SURGXNFt� SU P\VORYêFK� þLQQRVWt� �VOXåHE�� VH� UR]XPt� SRX]H� SURGXNFH
IDNWXURYDQi�PLPR�SRGQLN�D�VOHGRYDQi�QD�~þWHFK�����D�����

VO��D���XYHGH�VH�S tVOXãQi�P UQi�MHGQRWND�S HGHSVDQi�Y�6H]QDPX�
VO������Y\SOQt�VH�NyG�YêURENX��NWHUê�MH�XYHGHQ�Y�6H]QDPX�YH�VO�����EH]�]QDNX��.���

3RNXG� EXGH� SRþHW� XYiG QêFK� SRORåHN� Y Wãt� QHå� UR]VDK� iGN � Y� RGGtOH� ����� SRXåLMH� VH� GDOãt� IRUPXOi � 3U P� ����� D� SR� Y\SOQ Qt
]iKODYt�RGG�������XYHGH�VH�SR DGRYp�þtVOR�Y\SOQ Qp�VWUDQ\���VH�SRNUDþXMH�YH�Y\ND]RYiQt�~GDM �R��SURGXNFL�GDOãtFK�YêUREN �

8SR]RUQ Qt�
9êND]�3U P������S HGNOiGDMt�YãHFKQ\�SRGQLN\�D�� I\]LFNp�RVRE\��V�S HYDåXMtFt�SU P\VORYRX�þLQQRVWt��NWHUp�]DP VWQiYDMt����D�YtFH

]DP VWQDQF �D�RVWDWQt�Y\EUDQp�SRGQLN\�D�I\]LFNp�RVRE\�V�Yê]QDPQRX�SU P\VORYRX�þLQQRVWt��1HGtOQRX�VRXþiVWt�YêND]X�3U P
�������MH�6H]QDP�Y\EUDQêFK�YêUREN �SUR�P VtþQt�YêND]�3U P������D�3U P������V�~þLQQRVWt�RG���������������������������

9ãHFKQ\� ]SUDYRGDMVNp� MHGQRWN\�� NWHUp� S HGNOiGDMt� YêND]� 3U P� ����� D� Y\SOQt� DOHVSR � MHGHQ�P VtF� Y� RGGtOH� ���� WRKRWR� YêND]X�
S HGORåt�5RþQt�YêND]�Y�SU P\VOX�3U P�������


