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6NyODUié� RJ� )U éVOXQHIQ� WLO� VWDéIHVWLQJDU�� ìHVVDUL� i WOXQ� HU�  WODé� Dé� VëQD� KLé�
IM|OEUH\WWD�VWDUI�VHP�XQQLé�HU�PHé�QHPHQGXP�RJ�I\ULU�QHPHQGXU�VNyODQV�

Ì� iUOHJUL� VWDUIVi WOXQ� HU� P�D�� JHUé� JUHLQ� I\ULU� VNyODGDJDWDOL�� VWDUIVi WOXQ� QHPHQGD��
VNyODUHJOXP��VWRéíMyQXVWX��IpODJVOtIL�RJ�|éUX�íYt�VHP�YDUéDU�VWDUIVHPL�VNyODQV�iU�KYHUW��
(LQQLJ� HUX� XSSOëVLQJDU� XP� VWDUIVIyON� VNyODQV�� VWRéíMyQXVWX� RJ� DOPHQQDU� KDJQëWDU�
XSSOëVLQJDU�XP�VNyODKDOGLé��

� 6NyOLQQ
+HLéDUVNyOL�HU�JUXQQVNyODVYLé�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU��+DXVWLé������HUX�
�� E|UQ�VNUié�t�+HLéDUVNyOD�IUi����² ����EHNN��

��� 6NLSXULW�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU
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��� 7H\PLVNHQQVOD�

7H\PLVNHQQVOD�YDU� WHNLQ�XSS� t�+HLéDUVNyOD�KDXVWLé������� Ì� YHWXU�YHUéD� VWDUIDQGL�íUM~�
XPVMyQDUWH\PL�NHQQDUD�VHP�EHUD�VDPHLJLQOHJD�iE\UJé�i�QiPL�RJ�YHOIHUé�QiPVKySD��
7H\PLQ�HUX�

x <QJVWD�VWLJVWH\PL�����² ���EHNNXU
x 0LéVWLJVWH\PL�����² ���EHNNXU�t�WYHLPXU�QiPVKySXP�����RJ����EHNNXU�RJ����RJ����

EHNNXU��
x 8QJOLQJDVWLJVWH\PL�����² ����EHNNXU�

��� 6NyODVWHIQD�

6NyODVWHIQD�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU�YDU�XQQLQ�i�VDPHLJLQOHJXP�IXQGXP�
VWDUIVPDQQD� 6NëMDERUJDU� RJ� +HLéDUVNyOD� VNyODiULé� ����������� +~Q� E\JJLU� i�
VNyODVWHIQX�VYHLWDUIpODJVLQV��O|JXP�XP�OHLN� RJ�JUXQQVNyOD�RJ�DéDOQiPVNUiP��6WHIQDQ�
HU�tWDUOHJ�RJ�HU�ELUW�t�KHLOG�VLQQL�t�VNyODQiPVNUi��*LOGL�VNyODQV��YHOOtéDQ��YLUéLQJ��PHWQDéXU�
RJ�VDPYLQQD��HUX�UDXéXU�íUiéXU�t�VNyODVWHIQXQQL��

��� 6NyODQiPVNUi

Ì�JLOGDQGL�DéDOQiPVNUi�IUi�iULQX������NHPXU�IUDP�Dé�NMDUQL�PHQQWDVWHIQXQQDU�E\JJLU�i�
VH[�JUXQQíiWWXP��ìHLU�YDUéD�VWDUIVK WWL��LQQWDN�RJ�XPKYHUIL�QiPV�RJ�VNDSD�VDPIHOOX��
6pUKYHUMXP� VNyOD� EHU� Dé� VHPMD� VNyODQiPVNUi�� 6NyODQiPVNUi� HU� QiQDUL� ~WI UVOD� i�
iNY éXP�DéDOQiPVNUiU�RJ�WHNXU�PLé�DI�VpUVW|éX�KYHUV�VNyOD��Ì�VNyODQiPVNUi�HU�JHUé�
JUHLQ�I\ULU�íHLP�JLOGXP�VHP�VWDUI�VNyODQV�E\JJLU�i��ìDU�HUX�~WI Ué�íDX�DOPHQQX�YLéPLé�
VHP�VHWW�HUX�t�DéDOQiPVNUi��6NyODiULé�����������KyIVW�YLQQD�YLé�VNyODQiPVNUi�/HLN� RJ�
JUXQQVNyOD� +YDOIMDUéDUVYHLWDU�� íi� YDU� XQQLé� YLé� VWHIQX�� JUXQQí WWLQD�� VDPVWDUI� RJ�
VDPIHOOX�t�VNyODVWDUIL������²�����YDU�XQQLé�YLé�PDUNPLé��QiPVPDW�RJ�JLOGL�VNyODQV�RJ�
����������YDU�XQQLé�PHé�K IQLYLéPLé��6NyODQiPVVNUiLQ�YDU�IRUPOHJD�VDPí\NNW�iULé�
������ 6NyODiULQ� ����� ² ����� YDU� XQQLé�PHé�K IQLYLéPLé��PDWVYLéPLé�RJ�QiPVPDW��
6NyODQiPVNUi�HU�t�VtIHOOGUL�HQGXUVNRéXQ�RJ�HU�XSSI Ué�UHJOXOHJD�

��� 6pUVWDéD�VNyODQV�

+YHU� VNyOL� HU� HLQVWDNXU�� 6pUVW|éX� +HLéDUVNyOD� t� +YDOIMDUéDUVYHLW� HUX� JHUé� VNLO� KpU� t�
HIWLUIDUDQGL�XQGLUN|IOXP��

����� )iPHQQLé�RJ�XPKYHUILé
6NyODOyéLQ�HU�HLQVWDNOHJD�VNHPPWLOHJ��YHO�E~LQ�OHLNW NMXP�RJ�VSDUNY|OOXU�HU�i�OyéLQQL��
7DQQDNRWVO NXULQQ� VHP� UHQQXU� i� VNyODOyéLQQL� HU� HQGDODXV� XSSVSUHWWD� OHLNMD� RJ�
UDQQVyNQD�� 8PKYHUILé� EëéXU� XSS� i� iKXJDYHUéDU� YHWWYDQJVIHUéLU� RJ� QiWW~UXVNRéXQ��



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

ϳ

)iPHQQLé�JHULU�íDé�Dé�YHUNXP�Dé�KYHU�RJ�HLQQ�VNLSWLU�PLNOX�PiOL��DOOLU�íHNNMD�DOOD�PHé�
Q|IQXP��

����� 6NyOL�i�JU QQL�JUHLQ
+HLéDUVNyOL�HU�Å6NyOL�i�JU QQL�JUHLQµ�RJ�IpNN�*U QIiQDQQ�DIKHQWDQ�t�ILPPWD�VLQQ�YRULé�
������ Ì� VNyODQXP� HU� VWDUIDQGL� XPKYHUILVQHIQG� VHP� IXQGDU� HLQX� VLQQL� t� PiQXéL�� Ì�
QHIQGLQQL� HU� HLQQ� QHPDQGL� ~U� KYHUMXP� iUJDQJL� DXN� VWDUIVPDQQD�� +OXWYHUN�
XPKYHUILVQHIQGDULQQDU�HU�Dé�YLQQD�Dé�XPKYHUILVPHQQW�RJ�VMiOIE UQL�� Ì�QHIQGLQQL�HUX�
YLéK|Ié� OëéU éLVOHJ� YLQQXEU|Jé� RJ� QHPHQGXU� KDID� W NLI UL� WLO� Dé� NRPD� VtQXP�
VMyQDUPLéXP�i�IUDPI UL��/|Jé�HU�iKHUVOD�i�Dé�HQGXUQëWD��HQGXUKXJVD��HQGXUYLQQD�RJ�
GUDJD�~U�QH\VOX�HLQV�RJ�NRVWXU�HU��ìDé�HU�JHUW�PHé�íYt�Dé�IORNND��HQGXUQRWD�SDSStU��
U NWD�JU QPHWL��QRWD�IM|OQRWD�iK|OG��QëWD�QiWW~UXOHJDQ�HIQLYLé�R�IO��8PKYHUIL�VNyODQV�
HU�YHO�QëWW�t�~WLQiPL��

����� %\UMHQGDO VL�
Ì����² ���EHNN�+HLéDUVNyOD�HU�XQQLé�HIWLU�DéIHUéXP�%\UMHQGDO VLV��$éIHUéLQ�KHIXU�YHULé�
PyWXé� RJ� íUyXé� YLé� 6NyODíUyXQDUVYLé� +iVNyODQV� i� $NXUH\UL� XQGLU� IRU\VWX� 5yVX�
(JJHUWVGyWWXU��%\UMHQGDO VL�HU�NHQQVOXOtNDQ�t�IORNNL�VDPYLUNUD�DéIHUéD�YLé�O VLVNHQQVOX��
0HJLQPDUNPLé�%\UMHQGDO VLV� HU� Dé�E|UQ� QiL� JyéXP�iUDQJUL� t� O VL� VHP�DOOUD� I\UVW� i�
VNyODJ|QJX�VLQQL��*HQJLé�HU�~W�IUi�íYt�Dé�E|UQ�íXUIL�OHVHIQL�VHP�NYHLNLU�iKXJD�íHLUUD��
ëWLU�XQGLU�tP\QGXQDUDIOLé��KYHWXU�íDX�WLO�JDJQUëQQDU�KXJVXQDU�RJ�JHIXU�íHLP�I UL�i�Dé�
P\QGD�PHUNLQJDE UDU�WHQJLQJDU�YLé�HLJLé�OtI��ìYt�HU�PDUJV�NRQDU�J éDWH[WL�ODJéXU�WLO�
JUXQGYDOODU� t� NHQQVOXQQL� RJ� KDQQ� QëWWXU� VHP� HIQLYLéXU� t� YLQQX�PHé� VWDIL� RJ� KOMyé��
RUéDIRUéD��PiOIU éL��VN|SXQ��VNLOQLQJ�RJ�ULWXQ�DI�ëPVX�WDJL��

����� 6DPVWDUI�YLé�6NëMDERUJ
6NyODVDPVWDUILé� HU� PHé� ëPVXP� K WWL�� %HU� íi� I\UVW� Dé� QHIQD� VNyODVDPVWDUIVGDJD��
.HQQDUDU� IUi� KYRUUL� VWDUIVW|é� WDND� íiWW� t� YLQQXQQL�� 7HNLé� HU� PLé� DI� VWHIQX� VNyODQV� t�
XPKYHUILVPHQQW� RJ� DéIHUéXP�%\UMHQGD� RJ� /HLNVNyODO VLV� HQ� EiéDU� VWDUIVW|éYDUQDU�
YLQQD�HIWLU�íHLP��6NyODVDPVWDUIVGDJDUQLU�HUX�QRNNXé�PDUJLU�RJ�IM|OEUH\WWLU��QHPHQGXU�t�
���EHNN�IDUD�t�OHLNVNyODQQ�6NëMDERUJ��HOVWL�iUJDQJXU�OHLNVNyODQV�IHU�t�+HLéDUVNyOD�RJ�IDULé�
HU�t�VDPHLJLQOHJDU�YHWWYDQJVIHUéLU��8QGDQIDULQ�iU�KDID�E|UQLQ�IDULé�t�tíUyWWLU��VXQG��OHLNL�
RJ�XQQLé�VDPHLJLQOHJ�YHUNHIQL�PHé����EHNN��)\ULU�iUDPyW�HU�iKHUVODQ�i�XQGLUE~QLQJ�I\ULU�
)XOOYHOGLVKiWté�+HLéDUVNyOD�RJ�HIWLU�iUDPyW�HU�iKHUVODQ�i�~WLQiP�RJ�OHLNL��1HPHQGXU�t����
EHNN�OHVD�I\ULU�OHLNVNyODE|UQ�i�'HJL�tVOHQVNUDU�WXQJX��1HPHQGXU�t����EHNN� ID�YDQGDéDQ
XSSOHVWXU�RJ�OHVD�I\ULU�OHLNVNyODE|UQ�t�IHEU~DU��1HPHQGXP�t�XQJOLQJDGHLOG�JHIVW�HLQQLJ�
NRVWXU�i�Dé� IDUD� t� VYRNDOODé� OHLNVNyODYDO�íDU� VHP�íHLU� Ii� IU éVOX�XP� OHLNVNyODVWDUILé��
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N\QQDVW�íURVNDIHUOL�RJ�VN\QGLKMiOS�RJ�Ii�Dé�YLQQD�XQGLU�OHLéV|JQ�OHLNVNyODNHQQDUD HLQQ�
GDJ�t�6NëMDERUJ��

6WMyUQHQGDWH\PL�� VNLSDé� VNyODVWMyUXP� RJ� DéVWRéDUVNyODVWMyUXP� +HLéDUVNyOD� RJ�
6NëMDERUJ�� IXQGDU� UHJOXOHJD�� 6pUIU éLíMyQXVWD� HU� VDPQëWW�� 6pUNHQQDUL�� NHQQDUL� RJ�
LéMXíMiOIL�VWDUID�i�EiéXP�VYLéXP��+~VY|UéXU�VWDUIDU�HLQQLJ�i�EiéXP�VYLéXP�

����� 8SSHOGL�WLO�iE\UJéDU
8SSHOGL� WLO�iE\UJéDU�HU�KXJP\QGDIU éL�VHP�IHOVW�E éL� t� DéIHUé�RJ�VWHIQXP|UNXQ�WLO�
EHWUL� VDPVNLSWD�� 0HJLQDWULéLé� HU� Dé� NHQQD� QHPHQGXP� RJ� VWDUIVIyONL� VMiOIVDJD��
VMiOIVVWMyUQ�RJ�VMiOIVW\UNLQJX��8SSHOGL� WLO�iE\UJéDU�OHJJXU�iKHUVOX�i�OtIVJLOGL�IUHPXU�HQ�
UHJOXU� RJ� iE\UJé� IUHPXU� HQ� EOLQGD� KOëéQL� RJ� VDPU PLVW� íYt� YHO� PHJLQíiWWXP�
DéDOQiPVNUiU��6WHIQDQ�E\JJLU�i�íHLUUL�KXJP\QGDIU éL�Dé�|OO�KHJéXQ�VWMyUQLVW�DI�ILPP�
JUXQGYDOODUí|UIXP� VHP� HUX� |OOXP�P|QQXP� VDPHLJLQOHJDU�� |U\JJL�� iQ JMD�� VW\UNXU��
XPK\JJMD� RJ� IUHOVL��8SSHOGL� WLO� iE\UJéDU�E\JJLU�i�NHQQLQJXP�íHLUUD� -XG\�$QGHUVRQ��
'LDQH�*RVVHQ�RJ�:LOOLDP�*ODVVHUV��íDU�VHP�DJDVWMyUQ�HU�I Ué�IUi�\WUL�VWMyUQXQ�WLO�LQQUL�
VWMyUQXQDU�� +HLéDUVNyOL� KHIXU� VWDUIDé� HIWLU� KXJP\QGDIU éLQQL� VtéDQ� iULé� ������
8PVMyQDUWH\PL�i�KYHUMX�VWLJL�YLQQD�PHé�QHPHQGXP�t�WHQJVOXP�YLé�XSSHOGL�WLO�iE\UJéDU�
HQ�PDUNPLé�RJ�YLéIDQJVHIQL�HU�Dé�ILQQD�t�VNyODQiPVNUi��

����� 0|WXQH\WL
Ì�VNyODQXP�HU�ERéLé�XSS�PRUJXQ� RJ�KiGHJLVPDW� 6WHIQDQ�HU�Dé�HOGD�VHP�PHVW� IUi�
JUXQQL� t� VNyODQXP�� ) éLVJMDOG� HU ����� NU�� i� PiQXéL RJ� YHLWWXU� HU� ���� DIVOiWWXU��
)RUHOGUDU� JUHLéD� íYt� ����� NU�� I\ULU� KYHUW� EDUQ�� (LQV� RJ� XQGDQIDULQ� iU� HU� ODJéXU� WLO�
JUXQGYDOODU� VDPHLJLQOHJXU�PDWVHéLOO� 6NëMDERUJDU�RJ�+HLéDUVNyOD� 6WHIQW�HU�Dé�íYt�Dé�
EMyéD�XSS�i�KROODQ�KHLPLOLVPDW�RJ�HOGD�VHP�PHVW�IUi�JUXQQL�~U�JyéX�KUiHIQL�

����� 6SMDOGW|OYXU
9HWXULQQ�����������KyIVW�LQQOHLéLQJ�VSMDOGW|OYD�t�+HLéDUVNyOD��1HPHQGXU�RJ�VWDUIVIyON�
KDID� L3DG� VSMDOGW|OYXU� WLO� DIQRWD� t� QiPL� RJ� YLQQX�� 0HJLQPDUNPLéLQ� PHé�
VSMDOGW|OYXQRWNXQ� HUX� Dé� DXND� IM|OEUH\WQL� QiPV�� VWXéOD� Dé� E WWXP� QiPViUDQJUL��
DXéYHOGD�DéJHQJL�QHPHQGD�Dé�XSSOëVLQJXP�RJ�YD[DQGL�QiPVW NLI UXP�i�QHWLQX�RJ�
RSQD� KLQQ� VWyUD� KHLP� QiPVIRUULWD� I\ULU� QHPHQGXP� RJ� NHQQXUXP�� ìHVVL�
VSMDOGW|OYXLQQOHLéLQJ�HU�O\NLODWULéL�t�VWHIQX�VNyODQV�XP�EUH\WWD�NHQQVOXK WWL��

����� %yNDVDIQ
6NyODEyNDVDIQLé� íMyQXVWDU� DOODQ� VNyODQQ�� )DVWXU� RSQXQDUWtPL� I\ULU� QHPHQGXU� HU� DOOD�
GDJD�IUi�NOXNNDQ������² ������$é�DXNL�HU�VDIQLé�RSLé�QHPHQGXP�t�HLQVW|NXP�WtPXP� $OOLU�



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

ϵ

HUX�YHONRPQLU�i�VDIQLé�i�RSQXQDUWtPD�íHVV��K JW�HU�Dé�HLJD�UyOHJD�VWXQG�i�VDIQLQX��
VSLOD��VSMDOOD�VDPDQ��OHVD�RJ�YHOMD�VpU�E NXU�WLO�~WOiQV��.HQQXUXP�HU�HLQQLJ�YHONRPLé�Dé�
IDUD� PHé� QiPVKySD� LQQ� i� VDIQLé� XWDQ� RSQXQDUWtPD� HQ� íy� HU� HNNL� KHLPLOW� Dé� OiWD�
QHPHQGXU� YHUD� HLQD� íDU� %yNDNRVWXU� VDIQVLQV� VDPDQVWHQGXU� DéDOOHJD� DI� EDUQD� RJ�
XQJOLQJDEyNXP�DQQDUV� YHJDU� RJ� IU éLEyNXP� DI� ëPVX� WDJL� KLQV YHJDU�� 5H\QW� HU� Dé�
HQGXUQëMD�EyNDNRVWLQQ�UHJOXOHJD�PHé�NDXSXP�i�QëMX�HIQL��iVDPW�íYt�Dé�WDND�IUi�J|PXO�
RJ� O~LQ� HLQW|N�� 1ëMXP� EyNXP� RJ� WtPDULWXP� HU� VWLOOW� VpUVWDNOHJD� XSS� WLO� N\QQLQJDU��
6NyODiULé������² �����YDU�EyNDVDIQLé�VNUié�t�*HJQL��

����� 1HPHQGDVëQLQJDU
0LNLé�HU� ODJW�XSS�~U�íYt� Dé�QHPHQGXU� IiL�íMiOIXQ� t� Dé�NRPD� IUDP�i� OHLNVëQLQJXP�i�
YHJXP�VNyODQV��(OVWL�iUJDQJXU�OHLNVNyODQV�RJ�QHPHQGXU�t����² ���EHNN�RJ����RJ�����EHNN��
NRPD�IUDP�i�)XOOYHOGLVKiWté�VNyODQV�RJ�OiWD�OMyV�VLWW�VNtQD��1HPHQGXU�t����RJ����EHNN�RJ
���² ����EHNN�VHWMD�XSS�OHLNVëQLQJX�i�iUVKiWté�VNyODQV�RJ�DOOLU�WDND�íiWW�i�HLQKYHUQ�KiWW��
OHLND��V\QJMD��VSLOD�i�KOyéI UL��VMi�XP�VYLéVP\QG��KOMyéNHUIL�RJ�OMyVDE~QDé��

������+HLPDQiP
+HLPDQiP�HU�HLQVWDNW�W NLI UL�I\ULU�IRUHOGUD�WLO�Dé�I\OJMDVW�PHé�QiPL�EDUQVLQV�RJ�HLJD�
J éDVWXQG� PHé� íYt�� *yé� RJ� MiNY é� VDPVNLSWL� IRUHOGUD� RJ� EDUQD� i� PHéDQ� i�
KHLPDQiPLQX�VWHQGXU�JHWD�KDIW�PLNLO�iKULI�i�QiPViUDQJXU��Ì�DéDOQiPVNUi�JUXQQVNyOD�
NHPXU� IUDP�Dé� IRUHOGUDU�EHUD�iE\UJé�i�íYt�Dé�E|UQ�íHLUUD� VLQQL�íYt�KHLPDQiPL� VHP�
VNyOLQQ�RJ�IRUHOGUDU�VpUKYHUV�EDUQV�KDID�RUéLé�iViWW�XP��Ì�+HLéDUVNyOD�HU�íYt�WHNLé�PLé�
DI�yVNXP�IRUHOGUD�YDUéDQGL�KHLPDQiP�RJ�íDé�U WW�i�IRUHOGUDIXQGXP�RJ�íYt�IXQGLQQ�
IDUYHJXU�YLé�K IL��+HLPDQiP�Pi�DOGUHL�YHUD�tí\QJMDQGL�RJ�GUHSD�QLéXU�iKXJD�EDUQVLQV�
i� QiPLQX�� (I� EHUD� IHU� i� íYt� HUX� IRUHOGUDU� KYDWWLU� WLO� Dé� KDID� VDPEDQG� YLé� NHQQDUD��
+HLPDQiP�t�|OOXP�EHNNMXP�RJ�QiPVKySXP�HU�VHWW�LQQ�i�0HQWRU��

Ì����² ���EHNN�Ii�QHPHQGXU�KHLPDQiP�YLé�K IL��O|Jé�HU�iKHUVOD�i�IM|OEUH\WW�YHUNHIQL�VHP�
WDND�PLé�DI�íYt�VHP�IHQJLVW�HU�YLé� t�VNyODQXP�KYHUMX�VLQQL��6pUVW|N�iKHUVOD�HU� O|Jé�i�
KHLPDQiP�t�OHVWUL��0LNLOY JW�HU�Dé�IRUHOGUDU�VW\éML�YLé�KHLPDQiP�EDUQVLQV�RJ�OiWL�íDé�
OHVD�VDPNY PW�i WOXQ�NHQQDUDQV��.HQQDUDU�I\OJMDVW�YHO�PHé�KHLPDQiPLQX��VNUi�íDé�
KMi�VpU�RJ�KDID�VDPEDQG�YLé�IRUHOGUD�YDUéDQGL�KHLPDQiPLé�HIWLU�í|UIXP��

Ì����² ����EHNN�I ULVW�iE\UJéLQ�PHLUD�i�QHPDQGDQQ�VMiOIDQ�RJ�íDé�VHP�KDQQ�Q U�HNNL�
Dé�NOiUD�t�VNyODQXP�YHUéXU�KHLPDQiP��Ì�NM|OIDU�VSMDOGW|OYXY éLQJDULQQDU�HUX�VSHJOXé�
KHLPDQiPVYHUNHIQL� IDVWXU� OLéXU� t� VNyODVWDUILQX�� ìi� QRWDU� QHPDQGLQQ� VSMDOGW|OYXQD�
KHLPD�WLO�Dé�IDUD�t�JHJQXP�NHQQVOX�i�iNYHéQX�HIQL�RJ�VLQQLU�t�IUDPKDOGLQX�YHUNHIQDYLQQX�
t�VNyODQXP��(I�QHPHQGXU� VLQQD�HNNL�QiPL�VtQX�RJ�GUDJDVW�DIWXU�~U�XSSOëVD�NHQQDUDU�
IRUHOGUD�XP�VW|éXQD�
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ϭϬ

������ )MDUQiP
1HPHQGXP� VNyODQV� VWHQGXU� WLO� ERéD� Dé� OM~ND� JUXQQVNyODQiPL� t� HLQVW|NXP�JUHLQXP�
iéXU� HQ� VNyODJ|QJX� OëNXU�� 7LO� Dé� VYR�PHJL� YHUéD�íXUID� QHPHQGXU� Dé� VëQD� HLQVWDND�
iE\UJé�� YLQQXVHPL� RJ� ~WVNULIDVW� Dé� OiJPDUNL� PHé� HLQNXQQLQD %� t� QiPVJUHLQLQQL�� Ì�
IUDPKDOGLQX� JHWD� íHLU� VWXQGDé� IMDUQiP� YLé� IUDPKDOGVVNyOD�� 6YHLWDUIpODJLé� VW\UNLU�
QHPHQGXU�t�IMDUQiPL�PHé�HIWLUIDUDQGL�K WWL��Å1HPHQGXU�t����RJ�����EHNN�+HLéDUVNyOD�
VHP�ORNLé�KDID�QiPVHIQL�JUXQQVNyOD�t�HLQQL�HéD�IOHLUL�JUHLQXP�PHé�iJ WXP�iUDQJUL��Dé�
PDWL�VNyODQV��Ii�VW\UN�WLO�IUDPKDOGVQiPV�t�HLQQL�QiPVJUHLQ�KYRUD�|QQ��6NDO�VW\UNXULQQ�
QHPD� ����� DI� LQQULWXQDUJMDOGL� RJ� ���� DI� NHQQVOXJMDOGL�� *MDOGVNUi� )*� VNDO� K|Ié� WLO�
YLéPLéXQDU���
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ϭϭ

� 6WDUIVIyON�VNyODQV
(IWLUIDUDQGL�VWDUIVPHQQ�KHIMD�VW|UI�t�iJ~VW�������

$UQD�.ULVWtQ�6LJXUéDUGyWWLU� .HQQDUL� DUQD�NULVWLQ�VLJXUGDUGRWWLU#KYDOIMDUGDUVYHLW�LV

ÉUGtV�+DXNVGyWWLU� $OPHQQXU�VWDUIVPDéXU� DUGLV�KDXNVGRWWLU#KYDOIMDUGDUVYHLW�LV

ÉVU~Q�gVS�-yKDQQHVGyWWLU� $OPHQQXU�VWDUIVPDéXU� DVUXQ�MRKDQQHVGRWWLU#KYDOIMDUGDUVYHLW�LV

%HUJOLQG�6LJXUéDUGyWWLU� 6WXéQLQJVIXOOWU~L� EHUJOLQG�VLJXUGDUGRWWLU#KYDOIMDUGDUVYHLW�LV

%MDUQL *XéMyQVVRQ� +~VY|UéXU�EDéY|UéXU� EMDUQL�JXGMRQVVRQ#KYDOIMDUGDUVYHLW�LV

'yUD�/tQGDO�+MDUWDUGyWWLU� .HQQDUL� GRUD�OLQGDO#KYDOIMDUGDUVYHLW�LV

(LQDU�6LJXUGyU 6LJXUéVVRQ� .HQQDUL� HLQDU�VLJXUGVVRQ#KYDOIMDUGDUVYHLW�LV

+HOHQD %HUJVWU|P� .HQQDUL� KHOHQD�EHUJVWURP#KYDOIMDUGDUVYHLW�LV

+HOJD +DUéDUGyWWLU� .HQQDUL� KHOJD�KDUGDUGRWWLU#KYDOIMDUGDUVYHLW�LV

+UDIQKLOGXU�êU ÉUQDGyWWLU� .HQQDUL� KUDIQKLOGXU�DUQDGRWWLU#KYDOIMDUGDUVYHLW�LV

+XJU~Q�2OJD�*XéMyQVGyWWLU� .HQQDUL� KXJUXQ�JXGMRQVGRWWLU#KYDOIMDUGDUVYHLW�LV

-yKDQQD�6� 9LOKMiOPVGyWWLU� 6WXéQLQJVIXOOWU~L� VLJULGXU�YLOKMDOPVGRWWLU#KYDOIMDUGDUVYHLW�LV

-yQHOOD�6LJXUMyQVGyWWLU� .HQQDUL� MRQHOOD�VLJXUMRQVGRWWLU#KYDOIMDUGDUVYHLW�LV

.DWUtQ *XéPXQGVGyWWLU� 0DWUiéXU� NDWULQ�JXGPXQGVGRWWLU#KYDOIMDUGDUVYHLW�LV

.DWUtQ�5yV 6LJYDOGDGyWWLU� .HQQDUL� NDWULQ�VLJYDOGDGRWWLU#KYDOIMDUGDUVYHLW�LV

ÐO|I *XéPXQGVGyWWLU� 6pUNHQQDUL� RORI�JXGPXQGVGRWWLU#KYDOIMDUGDUVYHLW�LV

6LJUtéXU�%M|UN�.ULVWLQVGyWWLU� .HQQDUL� VLJULGXU�NULVWLQVGRWWLU#KYDOIMDUGDUVYHLW�LV

6LJUtéXU� .ULVWMiQVGyWWLU� 0DWUiéXU� VLJULGXU�NULVWMDQVGRWWLU#KYDOIMDUGDUVYHLW�LV

6LJUtéXU�/iUD�*XéPXQGVGyWWLU� 6NyODVWMyUL VLJULGXU�JXGPXQGVGRWWLU#KYDOIMDUGDUVYHLW�LV

6LJXUéXU�ì� 6LJXUíyUVVRQ� $éVWRéDUVNyODVWMyUL� VLJXUGXU�VLJXUWKRUVVRQ#KYDOIMDUGDUVYHLW�LV

6LJXUéXU�7yPDVVRQ� .HQQDUL� VLJXUGXU�WRPDVVRQ#KYDOIMDUGDUVYHLW�LV

6yOU~Q -|UJHQVGyWWLU� $OPHQQXU�VWDUIVPDéXU� VROUXQ�MRUJHQVGRWWLU#KYDOIMDUGDUVYHLW�LV

ìyUGtV�ìyULVGyWWLU� .HQQDUL� WKRUGLV�WKRULVGRWWLU#KYDOIMDUGDUVYHLW�LV

gUQ $UQDUVRQ� .HQQDUL� RUQ�DUQDUVRQ#KYDOIMDUGDUVYHLW�LV

(IWLUIDUDQGL�VWDUIVPDéXU�NHPXU�WLO�VWDUID�WLO����DSUtO�����

%HUJOLQG� %HUJVGyWWLU� .HQQDUL� EHUJOLQG�EHUJVGRWWLU#KYDOIMDUGDUVYHLW�LV
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ϭϮ

� 6NyODGDJDWDO
6NyODGDJDWDO� VNyODQV� HU� ~WI UW� iUOHJD� VDPNY PW� O|JXP��$é� íHLUUL� YLQQX� NHPXU� DOOW�
VWDUIVIyON�VNyODQV��IRUHOGUDIpODJLé��VNyODUié�RJ�)U éVOX� RJ�VNyODQHIQG�VHP�VDPí\NNLU�
GDJDWDOLé��6NyODGDJDWDOLé�VëQLU�íi�GDJD�VHP�QHPHQGXU�HLJD�Dé�YHUD�t�VNyODQXP��KYDéD�
GDJD�HU�YLNLé�IUi�KHIéEXQGQXP�VNyODGHJL�RJ�KYDéD�GDJD�QHPHQGXU�HLJD�IUt��ìHLU�GDJDU�
VHP�HUX�OLWDéLU�HUX�HNNL�VNyODDNVWXUVGDJDU��

6NyODGDJDU�VNyODiUVLQV������²�����HUX�����RJ�íDU�DI�HUX�WYHLU�WY|IDOGLU�GDJDU��VDPWDOV�
����GDJDU��*HUW�HU�Uié�I\ULU�����G|JXP�t�NHQQVOX�VDPNY PW�VWXQGDVNUi�RJ����G|JXP�
PHé�VYHLJMDQOHJUL�NHQQVOX�
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ϭϯ

��� /H\ILVGDJDU�
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ϭϰ

9HWUDUOH\IL�HU�����RJ�����RNWyEHU�RJ�����RJ�����IHEU~DU��-yODOH\ILé�KHIVW�����GHVHPEHU�RJ�
NHQQVOD�KHIVW�DIWXU�íDQQ����MDQ~DU��3iVNDOH\IL�QHPHQGD�HU�IUi�����DSUtO�WLO�RJ�PHé�����
DSUtO��

��� 6NLSXODJVGDJDU

6NLSXODJVGDJDU�NHQQDUD�HUX�VDPWDOV����i�VNyODiULQX��íDU�DI�HUX���XWDQ�VWDUIVWtPD�RJ���
i�VWDUIVWtPD�VNyODQV��8WDQ�VWDUIVWtPD�VNyODQV�HUX�íDé�GDJDUQLU���������iJ~VW�RJ���������RJ�
���M~Qt��É�VWDUIVWtPD�VNyODQV�HUX�íDé�GDJDUQLU�����VHSWHPEHU������RNWyEHU�����MDQ~DU������
IHEU~DU�RJ����M~Qt��

��� 6NyODVHWQLQJ�RJ�VNyODVOLW�

6NyOLQQ�HU�VHWWXU�íULéMXGDJLQQ�����iJ~VW�NOXNNDQ�������RJ�KRQXP�HU�VOLWLé�íULéMXGDJLQQ�
���M~Qt�NOXNNDQ��������

� 1iPVi WODQLU�RJ�QiPVPDW�

��� 1iPVi WODQLU

1iPVi WODQLU� HUX� DéJHQJLOHJDU� IRUHOGUXP� RJ� QHPHQGXP� t� QiPVXPVMyQDUNHUILQX�
0HQWRU�� ìDU� WHQJMD� NHQQDUDU� K IQL� HéD�PDWVYLéPLé� DéDODQiPVNUiU� YLé� YLéNRPDQGL�
ORWX��YHUNHIQL�HUX�VNLOJUHLQG�RJ�IOHLUD��)RUHOGUDU�JHWD�I\OJVW�PHé�QiPVIUDPYLQGX�EDUQD�
VLQQD�t�0HQWRU��

��� 1iPVPDW

Ì�DéDOQiPVNUi�NHPXU�P�D�� IUDP�Dé�PHWD�HLJL�DOOD�í WWL�QiPVLQV��íHNNLQJX�� OHLNQL�RJ�
K IQL�� 1iPVPDWLé� i� Dé� YHUD� KYHWMDQGL�� XSSE\JJMDQGL� RJ� HLQVWDNOLQJVPLéDé��
QRNNXUVNRQDU�OHLéDUYtVLU�XP�VpUíDUILU�KYHUV�RJ�HLQV�RJ�íDQQ�VWXéQLQJ�VHP�QHPDQGLQQ�
íDUI� VYR� KDQQ� QiL� VHP� EHVWXP� iUDQJUL� t� QiPL�� 1iPVPDW� HU� PHé� ëPVXP� K WWL��
OHLéVDJQDUPDW�HU�XQQLé�MDIQW�RJ�ípWW�\ILU�YHWXULQQ�RJ�JDJQDVW�QHPDQGDQXP�WLO�Dé�HIOD�
VLJ� t� QiPL�� VW|éXPDW� HU� ODJW� I\ULU� íHJDU� í|UI� HU� i� WLO� Dé�PHWD� VW|éX�RJ� VNLSXOHJJMD�
IUDPKDOGLé�� ORNDPDW�HU�JHILé�~W� t� ORN�VNyODiUVLQV��ìDé�JHIXU�YtVEHQGLQJDU�XP�K IQL� t�
HLQVW|NXP�QiPVJUHLQXP�~W�IUi�YLéPLéXP�DéDOQiPVNUiU��)Ui�RJ�PHé�KDXVWL������JHIVW�
IRUHOGUXP�RJ�QHPHQGXP�+HLéDUVNyOD�NRVWXU�i�Dé�I\OJMDVW�PHé�QiPVIUDPYLQGX�t�0HQWRU�
i�VYRN|OOXéX�K IQLNRUWL�QHPDQGDQV��É�K IQLNRUWL�JHWD�IRUHOGUDU�RJ�QHPHQGXU�I\OJVW�
PHé�YLéPLéXP�QiPVWtPDELOV�RJ�KYRUW�YLéXQDQGL�iUDQJUL�Vp�Qié��KYRUW�IUHNDUL�íMiOIXQDU�
Vp�í|UI�t�iNYHéQXP�íiWWXP�R�V�IUY��
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ϭϱ

Ì�ORN�KDXVWDQQDU�YLQQD�QHPHQGXU�RJ�IRUHOGUDU�IUDPPLVW|éXPDW�t�0HQWRU�VHP�ODJW�HU�WLO�
JUXQGYDOODU�t�IRUHOGUDYLéWDOL�����MDQ~DU��)UDPPLVW|éXPDWLé�WHNXU�PLé�DI�VMiOIVPDWL��PDWL�
NHQQDUD�RJ�O\NLOK IQL��

Ì� ORN�YRUDQQDU�Ii�QHPHQGXU�DIKHQW�VW|éOXé�YLWQLVEXUéDUEO|é�~U�0HQWRU�íDU�VHP�IUDP�
NHPXU�K IQLPLéDé�ORNDPDW��Ì����� ���EHNN�HU�QRWDéXU�PDWVNYDUéLQQ��Å)UDP~UVNDUDQGL´��
Å+ IQL� Qié´�� ÅìDUIQDVW� íMiOIXQDU´� RJ� Å+ IQL� HNNL� Qié´�� Ì� � ��� ² ���� EHNN� HU�
QiPVPDWVNYDUéLQQ�$��%��%��&��&�RJ�'��

Ì� DéDOQiPVNUi� � HUX� JHILQ� ~W� VDPU PG� YLéPLé� HQ� VNyOXP� HU� HLQQLJ� VN\OW� Dé� JHUD�
HLQVWDNOLQJVQiPVVNUi� I\ULU� QHPHQGXU� VHP� HNNL� I\OJMD� VDPU PGXP� K IQL� RJ�
PDWVYLéPLéXP�DéDOQiPVVNUiU��Ì�íHLP�WLOYLNXP�HUX�HLQNXQQLU�VWM|UQXPHUNWDU�

+YHU�RJ�HLQQ�QHPDQGL�I U�YLé�XSSKDI�VNyODJ|QJX�DIKHQWD�YLWQLVEXUéDUP|SSX�íDU�VHP�
VDIQDé�HU�VDPDQ�YLWQLVEXUéXP��Y|OGXP�P\QGXP�RJ�YHUNHIQXP��

� ,QQUD�PDW
6NyODiULé�����²�����WyN�VNyOLQQ�t�QRWNXQ�* éDJUHLQD YLé�LQQUD�PDW��* éDJUHLQDU�HUX�
KMiOSDUW NL�YLé�VMiOIVPDW�VNyOD��(IQLé�HU�íëWW�~U�VNRVNX�VMiOIVPDWVNHUIL�VHP�NDOODVW�Å+RZ�
*RRG�LV�2XU�6FKRRO"���* éDJUHLQDU�KMiOSD�VNyOXP�Dé�VYDUD�VSXUQLQJXQXP�

Ͳ +YHUQLJ�VW|QGXP�YLé�RNNXU"�
Ͳ +YHUQLJ�YLWXP�YLé�íDé"�
Ͳ +YDé�JHUXP�YLé�Q VW"�

* éDJUHLQXP�HU�VNLSW�XSS�t�HIWLUIDUDQGL�QtX�O\NLOí WWL�

�� +HLOGDUiUDQJXU
�� ÉKULI�i�QHPHQGXU
�� ÉKULI�i�VWDUIVIyON
�� ÉKULI�i�VDPIpODJ
�� 0HQQWXQ
�� 6WHIQXPyWXQ�RJ�i WODQDJHUé
�� 6WDUIVPDQQDVWMyUQXQ�RJ�VWXéQLQJXU�YLé�VWDUIVIyON
�� 6DPYLQQD�RJ�E~QDéXU
�� )RU\VWD

5HJOXOHJD�HU� IDULé� t�JHJQXP� O\NLOí WWLQD�QtX�RJ� t� IUDPKDOGL�DI� LQQUD�PDWLQX�HU�JHUé�
íUyXQDUi WOXQ�I\ULU�Q VWD�VNyODiU�VHP�E\JJé�HU�i�QLéXUVW|éXP�PDWVLQV��*HUW�HU�Uié�
I\ULU�Dé�íUM~�iU�WDNL�Dé�IDUD�t�JHJQXP�DOOD�O\NLOí WWLQD�RJ�VtéDQ�HU�E\UMDé�DIWXU�XSS�i�
QëWW��
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ϭϲ

� 6WDUIVi WOXQ�QHPHQGD

��� 6WXQGDVNUi

6DPNY PW�DéDOQiPVNUi�HU�YLNXOHJXU�WtPDIM|OGL�QHPHQGD�HIWLUIDUDQGL�

���² ���EHNNXU�� ���NHQQVOXVWXQGLU�������PtQ��
���² ���EHNNXU� ���NHQQVOXVWXQGLU�������PtQ��
���² ����EHNNXU� ���NHQQVOXVWXQGLU ������PtQ��

1HPHQGXU�+HLéDUVNyOD�Ii�NHQQVOXWtPDIM|OGD�VDPNY PW�YLéPLéXQDUVWXQGDVNUi�HQ�íy�
YDQWDU����PtQ�i�YLNX�XSS�i�Dé�XQJOLQJDVWLJLé�QiL�WLO WOXéXP�PtQ~WXIM|OGD�i�YLNX��7LO�Dé�
P WD�íYt�HU�VWDUIU NW�HLQ�KHOJDUVPLéMD�t�YHWXU�t�XQJOLQJDGHLOG�VHP�WHQJLVW�XQGLUE~QLQJL�
I\ULU�iUVKiWté�VNyODQV��$XN�íHVV�IDUD�QHPHQGXU�t�XQJOLQJDGHLOG�t�QiPVIHUéLU�íDU�VHP�JLVW�
HU�\ILU�QyWW�HéD�Q WXU�i�KDXVWLQ�RJ�YRULQ��

0LéDé�HU�YLé�Dé�KYHU�QiPVJUHLQ�QiPVVYLé�IiL�iNYHéLQQ�OiJPDUNVWtPD�i�KYHUMX�VWLJL�KYRUW�
VHP�QiPVJUHLQDU�QiPVVYLé�HUX�NHQQG�DéJUHLQG�HéD�VDPí WW��

)\UVWD�NHQQVOXVWXQG�KHIVW�NO��������0RUJXQYHUéXU�RJ�IUtPtQ~WXU�HUX�IUi�NO�������² ������
ìi� WDND� YLé� WY U� VDPOLJJMDQGL� NHQQVOXVWXQGLU�� ����� ² ������ RJ� ������ ² ������� Ì�
IUDPKDOGLQX�HUX�IUtPtQ~WXU� IUi�NOXNNDQ�������² �������ìi�HUX�DIWXU�WY U�VDPOLJJMDQGL�
NHQQVOXVWXQGLU��������² ������RJ�������² �������+iGHJLVYHUéXU�HU�IUi�NOXNNDQ�������²
�������$é� ORNXP�HUX� WY U� VDPOLJJMDQGL�NHQQVOXVWXQGLU� IUi�NOXNNDQ������� ² ������RJ�
������² �������1HPHQGXU�IDUD�~W�t�IUtPtQ~WXU�DOOD�GDJD�RJ�íYt�HU�QDXéV\QOHJW�Dé�íHLU�
VpX�NO GGLU�HIWLU�YHéUL�

��� ÓWI UVOD�i�NHQQVOXWtPD

1iQDUL� ~WI UVOX� i� NHQQVOXWtPD� QHPHQGD� Pi� VMi� PHé� íYt� Dé� VNRéD� VNyODGDJDWDO��
VNyODQiPVNUi� RJ� VWXQGDVNUiU� I\ULU� KYHUQ� iUJDQJ�� ìHVV� HU� J WW� Dé� QiPVJUHLQDU� RJ�
QiPVVYLé� GUHLILVW� HéOLOHJD� RJ� VDPNY PW� IDJOHJXP� VMyQDUPLéXP�� )M|OEUH\WWLU�
NHQQVOXK WWLU�PLéD�Dé�íYt�Dé�VW\UNMD�RJ�HIOD�VMiOIVP\QG�VpUKYHUV�QHPDQGD�RJ�KYHWMD�WLO�
YLUNUDU�íiWWW|NX�t�|OOX�VNyODVWDUIL��0Hé�IM|OEUH\WWXP�NHQQVOXKiWWXP�HU�UH\QW�Dé�NRPD�WLO�
PyWV�YLé�íDUILU�PLVPXQDQGL�HLQVWDNOLQJD�RJ�DXND OtNXU�i�Dé�HLQVWDNLU�QHPHQGXU�QiL�Dé�
HIOD�VW\UNOHLND�VtQD�RJ�YLUNMD�íi�NUDIWD�VHP�t�íHLP�E~D��ÉKHUVOD�HU�O|Jé�i�Dé�QHPHQGXU�
VpX� YLUNLU� íiWWWDNHQGXU� t� OHLN� RJ� VWDUIL� RJ� VëQL� IUXPNY éL� YLé� íHNNLQJDUOHLW��
8PMyQDUNHQQDUDU�JHUD�HLQVWDNOLQJVQiPVNUiU�t�VDPUiéL�YLé�IRUHOGUD�RJ�VpUNHQQDUD�íHJDU�
YLé�i��

��� 3UyIGDJDU

6DPU PG�N|QQXQDUSUyI�t�tVOHQVNX�RJ�VW UéIU éL�I\ULU����EHNN�HUX�����RJ�����VHSWHPEHU��
6DPU PG�N|QQXQDUSUyI�t�tVOHQVNX�RJ�VW UéIU éL�I\ULU����EHNN�HUX�����RJ�����VHSWHPEHU��
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ϭϳ

6DPU PG�N|QQXQDUSUyI�t�tVOHQVNX��HQVNX�RJ�VW UéIU éL�I\ULU����EHNN�HUX����������RJ������
PDUV��.HQQVOD�IHU�Dé�|éUX�OH\WL�IUDP�PHé�YHQMXOHJXP�K WWL�íHVVD�GDJD��

��� )RUHOGUDYLéW|O�

ìDQQ� ���� RNWyEHU� HUX� YLéW|O� YLé� IRUHOGUD�IRUUiéDPHQQ� RJ� QHPHQGXU� XP�
QiPVIUDPYLQGX��PDUNPLéVVHWQLQJX�RJ�YHWUDUVWDUILé��)UDPPLVW|éXPDWLé�HU�QRWDé�VHP�
XPU éXJUXQGY|OOXU�t�VHLQQD�IRUHOGUDYLéWDOLQX�VHP�HU�íDQQ�����MDQ~DU�������(LQQLJ�HU�
IDULé�PHé�KYHUMXP�RJ�HLQXP�\ILU�PDUNPLé�IUi�KDXVWYLéWDOL�RJ�íDX�HQGXUVNRéXé�HéD�Që�
PDUNPLé�VHWW�

��� ÓWLQiPVGDJDU��XSSEURWVGDJDU�RJ�YLéEXUéLU

ÓWLQiP�HU�t�IDVWXU�OLéXU�t�VNyODVWDUILQX��+YHU�EHNNXU�KHIXU�YLNXOHJDQ�WtPD�t�~WLQiPL�RJ�HU�
KDQQ� ëPLVW� IDVWXU� t� W|IOX� HéD�EUH\WLOHJXU� (LQQLJ�KHIXU� VNDSDVW� V~�KHIé�Dé�YHUD�PHé�
VDPHLJLQOHJD� ~WLQiPVGDJD� DI� RJ� WLO� \ILU� VNyODiULé�� (LQV� RJ� JHIXU� Dé� VNLOMD� JHWD�
YHéXUVNLO\UéL�YHULé�íDQQLJ�Dé�YLé�íXUIXP�Dé�IUHVWD��IOëWD�HéD�DIOëVD�~WLQiPVG|JXP�

x 8�í�E��WYLVYDU�i�VNyODiULQX�IHU�VNyODKDOG�IUDP�DQQDUV�VWDéDU�HQ�t�+HLéDUVNyOD�W�G��t�
ÉOIKROWVVNyJL�t�)DQQDKOté��6NyODEtODUQLU�DND�íi�EHLQW�i�VWDéLQQ�RJ�QHPHQGXU�HUX�
VyWWLU� íDQJDé� t� ORN�GDJV�� ìHVVLU� GDJDU� HUX� KXJVDQOHJD� VW\WWUL� HQ� KHIéEXQGQLU�
GDJDU�RJ�HU�íDé�íi�N\QQW�VpUVWDNOHJD�

x É� 'HJL� tVOHQVNUDU� QiWW~UX�� íDQQ� ���� VHSWHPEHU�� YLQQD� DOOLU� QHPHQGXU� RNNDU�
~WLQiPVYHUNHIQL�t�WHQJVOXP�YLé�tVOHQVND�QiWW~UX�

x É�'HJL�XPKYHUILVLQV��íDQQ�����DSUtO��OHJJMXP�YLé�iKHUVOX�i�Dé�QHPHQGXU�IiL�Dé�
QMyWD� íHVV� Dé� YHUD� ~WL� t� QiWW~UXQQL�� ìi� HU� HLQQLJ� XPKYHUILVUiéVWHIQD�� WLOWHNW� t�
Q UXPKYHUILQX�RJ�UDIPDJQVODXV�GDJXU�

x É�YRUG|JXP�HU�JUyéXUVHWQLQJDUGDJXU��ìi�HUX�VHWWDU�HUX�QLéXU�NDUW|IOXU�RJ�DQQDé�
JU QPHWL��SO|QWXU�~U�<UNMXVMyéL�VHWWDU�t�XSSHOGLVUHLW�RJ�HOGUL�SO|QWXP�SODQWDé�~W��
É�KDXVWLQ�HUX�WHNQDU�XSS�NDUW|IOXU�RJ�JU QPHWL��

x ����PDt HU�tíUyWWDGDJXU íDU�VHP�NHSSW�HU�t�DOOV�N\QV tíUyWWXP��P�D� W|OWNHSSQL�
x +DOGLé� HU� XSS� i� 'DJ� tVOHQVNUDU� WXQJX� RJ� HU� VWHIQW� Dé� íYt� Dé� Ii� ULWK|IXQG� t�

KHLPVyNQ�
x 1HPHQGXU�t����EHNN�WDND�íiWW�t�Å6WyUX�XSSOHVWUDUNHSSQLQQL´�iU�KYHUW��IRUNHSSQL�

HU�KDOGLQ�t�VNyODQXP��
x ìRUUDEOyW�HU�KDOGLé�t�E\UMXQ�IHEU~DU�íDU�VHP�íRUUDPDWXU�HU�i�ERUéXP��6NHPPWXQ�

i�VDO�HU�I\ULU�DOOD�DOGXUVKySD�RJ�QHPHQGXU�YLQQD�i�ëPVDQ�KiWW�PHé�JDPOD�VLéL�
RJ�YHQMXU��~WE~D�W�G��íRUUDEDNND�RJ�YtNLQJDKMiOPD�

x -yODXQGLUE~QLQJXU� KHIXU� YHULé� PHé� VYLSXéX� VQLéL� t� +HLéDUVNyOD� t� P|UJ� iU��
1HPHQGXU�RJ�VWDUIVPHQQ�~WE~D�SyVWSRND��QHPHQGXU� VNUH\WD� VWRIXU� VtQDU�RJ�
JHUD�MyODNRUW� ìDQQ�����GHVHPEHU�HUX�KDOGLQ�OLWOX�MyO��GDQVDé�t�NULQJXP�MyODWUp�RJ�
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ERéLé� XSS� i� KHIéEXQGLQQ� MyODPDW�� ìHVVL� GDJXU� HU� VW\WWUL� HQ� DéULU� VNyODGDJDU��
QHPHQGXU�P WD�NOXNNDQ�������RJ�NH\UW�HU�KHLP�NOXNNDQ��������

x 6NyOLQQ�WHNXU�íiWW�t�ÐO\PStXKODXSL�Ì6Ì i�KDXVWG|JXP�RJ�JHWD�QHPHQGXU�t�HOGUL�
GHLOGXP�YDOLé�XP�KODXSDOHQJGLU�DOOW�Dé����NP��<QJUL�QHPHQGXU�VNyODQV�WDND�OtND�
íiWW�RJ�IDUD�VNHPPUL�YHJDOHQJGLU�

x 7Y U� VWyUDU� VNHPPWDQLU� HUX� i� iULQX�� )XOOYHOGLVKiWté� HU� ILPPWXGDJLQQ� ����
QyYHPEHU��ÉUVKiWté�+HLéDUVNyOD�HU�KDOGLQ�����DSUtO� ìHVVLU�GDJDU�HUX�VYRNDOODéLU�
WY|IDOGLU� GDJDU�� í�H�� QHPHQGXU� IDUD� KHLP� PHé� VNyODEtOXP� HIWLU� YHQMXOHJDQ�
VNyODGDJ� RJ� P WD� DIWXU� UpWW� I\ULU� VëQLQJX�� 6N\OGXP WLQJ� HU� íYt� KMi� |OOXP�
QHPHQGXP�VNyODQV�i�EiéDU�VëQLQJDU�RJ�íXUID�IRUHOGUDU�Dé�Ii�OH\IL�HLQV�RJ XP�
YHQMXOHJDQ�VNyODGDJ�Y UL�Dé�U éD�HI�QHPHQGXU�JHWD�HNNL�P WW�

x 1HPHQGXU�t����EHNN�IDUD�t�VNyODE~éLU�Dé�5H\NMXP�t�+U~WDILUéL����² ���IHEU~DU��
x 1HPHQGXU�t����EHNN�IDUD�t�VNyODE~éLU�Dé�/DXJXP�t�6 OLQJVGDO�����² ����RNWyEHU��
x 6DPVWDUI�HU�i�PLOOL����EHNNMDU�RJ�XQJOLQJDGHLOGDU��1HPHQGXU�EHNNMDQQD�KLWWDVW�

UHJOXOHJD� \ILU� VNyODiULé� RJ�JHUD� ëPLVOHJW� VDPDQ��0DUNPLé� VDPVWDUIVLQV� HU� Dé�
DXND�VDPKHOGQL��KMiOSVHPL�RJ�VWXéOD�Dé�MiNY éXP�VNyODEUDJ��

x 8PKYHUILVíHPD�HU�i�KDXVW|QQ��6WHIQW�HU�Dé�VëQLQJX�IRUHOGUDGHJL�t�NM|OIDULé�
x 9RUVNyODGDJDU� RJ� VWDUIVN\QQLQJDU� t� ���� EHNN� HUX� ��� ² ��� PDt�� ìi� NHPXU� HOVWL�

iUJDQJXU� OHLNVNyODQV� t� VNyODDéO|JXQ�� E|UQLQ� IHUéDVW�PHé� VNyODEtOQXP� t� RJ�~U�
VNyOD��1iPV� RJ�VWDUIVUiéJMDIL�IHU�\ILU�iKXJDVYLéVSUyI�PHé�QHPHQGXP�t�����EHNN�
RJ� DéVWRéDU� YLé� YDO� i� YLQQXVW|éXP�PHé� WLOOLWL� WLO� iKXJD� KYHUV� RJ� HLQV�� $éULU�
iUJDQJDU�Ii�HLQQLJ�DéO|JXQ�RJ�I UDVW�XSS�XP�HLQQ�EHNN�i�YRUVNyODG|JXP��

x + ILOHLNDNHSSQL�HU�KDOGLQ� t� WHQJVOXP�YLé�|VNXGDJLQQ�RJ�JHIVW�QHPHQGXP�íi�
I UL�i�Dé�OiWD�OMyV�VLWW�VNtQD��

x 7tX�WtPD�GDQVNHQQVOD�IHU IUDP�i�WtPDELOLQX����PDUV�����DSUtO�

��� 9HWWYDQJVIHUéLU

9HWWYDQJVIHUéLU�HUX�IDUQDU�DI�RJ�WLO�\ILU�YHWXULQQ�HIWLU�íYt�VHP�WLOHIQL�RJ�W NLI UL�JHIDVW�
WLO��+DXVW� RJ�YRUIHUéLU�HUX�IDVWXU�OLéXU�t�VNyODVWDUILQX��9Lé�VNLSXODJQLQJX�íHLUUD�HU�IDULé�
HIWLU�HIWLUIDUDQGL�i WOXQ�HLQV�RJ�K JW�HU�

<QJVWD�VWLJ����² ���EHNNXU�
x +DXVW�������*|QJXIHUé�XSS�PHé�/HLUi��QiWW~UXVNRéXQ�
x 9RU�������%RUJDUQHV��W�G��/DQGQiPVVHWULé�RJ�%M|VVDUyOy�
x +DXVW�������ìyULVVWDéLU���YHLéL��OHLNLU��JROI�
x 9RU�������+YDQQH\UL��8OODUVHOLé�R�IO��
x +DXVW�������$NUDQHV��W�G��NHLOD��O|JUHJODQ��VDIQD� RJ�tíUyWWDVY éL��
x 9RU�������gOYHU��QiWW~UXVNRéXQ�OHLNLU�
x +DXVW�������0HODEDNNDU��QiWW~UXVNRéXQ�
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x 9RU�������%MDUWH\MDUVDQGXU��QiWW~UXVNRéXQ�IU éVOD��

0LéVWLJ����² ���EHNNXU�
x +DXVW�������$NUDIMDOO�
x 9RU�������ìLQJYHOOLU��V|JXIHUé�
x +DXVW�������)MDOOJDQJD�i�6QyN
x 9RU�������ìMyéPLQMDVDIQ��V|JXIHUé��
x +DXVW�������6NRUUDGDOXU��VNyJU NW��QiWW~UD�
x 9RU�������5H\NKROW��V|JXIHUé��

8QJOLQJDVWLJ����² ����EHNNXU�
x +DXVW�������'UDJKiOVLQQ��KMyODIHUé��
x 9RU�������(I�iKXJL�IRUHOGUD�RJ�QHPHQGD�HU�I\ULU�KHQGL�HU�VWHIQW�Dé�XWDQODQGVIHUé�

t����RJ�����EHNN�RJ����EHNNXU�IDUL�t�GDJVIHUé�WLO�5H\NMDYtNXU
x +DXVW�������6tOGDUPDQQDJ|WXU�/HJJMDEUMyWXU��KMyODIHUé�J|QJXIHUé��
x 9RU�������ìyUVP|UN
x +DXVW�������<ILU�6NDUéVKHLéL��J|QJXIHUé�KMyODIHUé��
x 9RU�������6Q IHOOVQHV�HéD�6XéXUODQG�

� 9DO�t����² ����EHNN
1HPHQGXU�t�XQJOLQJDGHLOG�KDID�WtPD�t�VWXQGDW|IOX�t�YDOL��5H\QW�HU�HIWLU�PHJQL�Dé�NDQQD�
iKXJDVYLé�QHPHQGD�RJ�EMyéD�XSS�i�YDOJUHLQDU�VHP�QëWDVW�íHLP�VHP�EHVW�KYHUMX�VLQQL��
8QGDQIDULQ� iU� KHIXU� YHULé� ERéLé� XSS� i� IM|OEUH\WWDU� YDOJUHLQDU� V�V�� KHLPLOLVIU éL��
iKXJDVYLéVYDO��P\QGPHQQW��KOMyPVYHLW�� WyQPHQQW�� OHLNOLVW��PDWDUPHQQLQJX��QRWDé�RJ�
HQGXUQëWW�� NYLNP\QGDJHUé�� SUMyQ�� OHLUVPtéL�� OMyVP\QGXQ�� QëVN|SXQ��
VMyQYDUSVVW|é�íiWWDJHUé�� VNDUWJULSDJHUé�� OHLNVNyODYDO�� VPtéDU�� WH[WtOPHQQW�� WXQJXPiO��
~WLYLVW��YpODYDO�PyWRUKMyO��iUEyNDJHUé��~WLOHLNL��VSLO�RJ�VNyODKUH\VWL��Ì�YHWXU�YHUéXU�HLQQLJ�
ERéLé�XSS�i�iKXJDVYLéVYDO�t����² ����EHNN��WY U�NHQQVOXVWXQGLU�i�YLNX���

� 5ié�RJ�IpO|J

��� 6NyODUié�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU

6NyODVWMyUDU� VLWMD� t� VNyODUiéL� RJ� ERéD� WLO� IXQGD� WYLVYDU� VLQQXP� i� KYRUUL� |QQ�� 6WMyUQ�
)RUHOGUDIpODJV�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU�YHOXU�íUMi� IXOOWU~D�VtQD�WLO�VHWX� t�
VNyODUiéL�� WYR� DI� JUXQQVNyODVYLéL� RJ� HLQQ� DI� OHLNVNyODVYLéL� RJ� WYR� iKH\UQDUIXOOWU~D� t�
)U éVOX� RJ�VNyODQHIQG��HLQQ�DI�KYRUX� VYLéL��$XN� íHVV� VLWMD� t� VNyODUiéL� WYHLU� IXOOWU~DU�
NHQQDUD��HLQQ�IXOOWU~L�DQQDUV�VWDUIVIyONV�VNyODQV��WYHLU�IXOOWU~DU�QHPHQGD�RJ�HLQQ�IXOOWU~L�



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

ϮϬ

JUHQQGDUVDPIpODJV� HéD� YLéEyWDUIXOOWU~L� ~U� KySL� IRUHOGUD� YDOLQQ� DI� |éUXP� IXOOWU~XP�
VNyODUiéV��

6NyODUié� IMDOODU�XP�VNyODQiPVNUi�� UHNVWUDUi WOXQ�� VWDUIVi WOXQ�RJ�DéUDU�i WODQLU�XP�
VNyODVWDUILé�� 5iéLé� IMDOODU� XP� I\ULUKXJDéDU� PHLULKiWWDU� EUH\WLQJDU� i� VNyODKDOGL� RJ�
VWDUIVHPL�VNyOD�RJ�JHIXU�XPV|JQ�iéXU�HQ�HQGDQOHJDU�iNYDUéDQLU�XP�í U�HUX�WHNQDU��
ìDé� WHNXU� íiWW� t� Dé� PyWD� VWHIQX� RJ� VpUNHQQL� VNyOD� RJ� WHQJVO� KDQV� YLé�
JUHQQGDUVDPIpODJLé�� I\OJLVW� PHé� |U\JJL�� K~VQ éL�� DéVW|éX�� DéE~QDéL� RJ� DOPHQQUL�
YHOIHUé�QHPHQGD��5iéLé�IMDOODU�XP�VNyODUHJOXU��XPJHQJQLVK WWL�t�VNyODQXP�RJ�HULQGL�
IUi�)U éVOX� RJ�VNyODQHIQG��IRUHOGUDIpODJL��NHQQDUDIXQGL��DOPHQQXP�VWDUIVPDQQDIXQGL��
QHPHQGDIpODJL�� HLQVWDNOLQJXP�� PHQQWDPiODUiéXQH\WL� RJ� |éUXP� DéLOXP� YDUéDQGL�
PiOHIQL�HU�YDUéD�VNyODVWDUILé�RJ�YHLWLU�XPV|JQ�Vp�íHVV�yVNDé�

6WDUIVi WOXQ�VNyODUiéV��

���)XQGXU� �VHSWHPEHU�² RNWyEHU��1ëLU�VNyODUiéVIXOOWU~DU�ERéQLU�YHONRPQLU�RJ�IDULé�\ILU�
KOXWYHUN�VNyODUiéV�RJ�GU|J�Dé�VWDUIVi WOXQ�N\QQW��8SSKDI�VNyODiUVLQV�U WW��6WDIVi WOXQ�
O|Jé�IUDP�WLO�VDPí\NNWDU��HI�K~Q�HU�HNNL�íHJDU�VDPí\NNW��ÉUV�RJ�VMiOIVPDWVVNëUVOD�IUi�
iULQX�iéXU�O|Jé�IUDP�

���)XQGXU�� QyYHPEHU�GHVHPEHU���)MiUKDJVi WOXQ�I\ULU�NRPDQGL�iU�N\QQW��gQQXU�PiO�HU�
WHQJMDVW�VNyODVWDUILQX�

��� )XQGXU� �� IHEU~DU� ² PDUV� �� êPLV� PiO� HU� WHQJMDVW� VNyODVWDUILQX�� IDULé� \ILU� GU|J� DI�
VNyODGDJDWDOL�Q VWD�VNyODiUV�

���)XQGXU���DSUtO�²PDt���)DULé�\ILU�VWDUIVPDQQDí|UI�VNyODQV�I\ULU�Q VWD�VNyODiU�RJ�IDULé�
\ILU�EUH\WLQJDU�HI�í U� OLJJMD� I\ULU� i�íHVVXP�WtPDSXQNWL�� VWDUIVi WODQLU� ODJéDU� IUDP� WLO�
VDPí\NNWDU�HI�P|JXOHJW�HU�

��� )RUHOGUDIpODJ�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU

9Lé�/HLN� RJ�JUXQQVNyOD�+YDOIMDUéDUVYHLWDU�VWDUIDU�IRUHOGUDIpODJ��7LOJDQJXU�IpODJVLQV�HU�
Dé�YLQQD�Dé�KHLOO�RJ�KDPLQJMX�EDUQD�RJ�XQJPHQQD�VNyODQV��NRPD�i�OLIDQGL�VDPVWDUIL�
PLOOL�VNyODQV�RJ�KHLPLODQQD�RJ�VWXéOD�Dé�IUDPJDQJL�ëPLVVD�PiOD�t�íiJX�EDUQDQQD�RJ�
VNyODQV��7LOJDQJL�VtQXP�K\JJVW�IpODJLé�Qi�P�D� PHé�íYt�Dé�KDOGD�IU éVOXIXQGL�íDU�VHP�
IMDOODé�HU�XP�ëPLV�XSSHOGLVIU éLOHJ�HIQL��HIOD�N\QQL�IRUHOGUD�LQQE\UéLV�RJ�YLé�VWDUIVIyON�
VNyODQV��HIOD�íHNNLQJX�IRUHOGUD�i�VWDUIVHPL�VNyODQV��YHLWD�DéVWRé�YLé�VWDUI�VNyODQV�t�íiJX�
EDUQDQQD� RJ� Dé� VW\éMD� YLé� RJ� WDND� íiWW� t� PHQQLQJDUYLéEXUéXP� RJ� IpODJVOtIL� LQQDQ�
VNyODQV�



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

Ϯϭ

��� 1HPHQGDYHUQGUUié

6DPNY PW� JUXQQVNyODO|JXP� VNDO� YHUD� VWDUIU NW� QHPHQGDYHUQGDUUié� t� VNyODQXP�� Ì�
UiéLQX� HLJD� V WL� VNyODVWMyUL�� DéVWRéDUVNyODVWMyUL�� VpUNHQQDUL�� KM~NUXQDUIU éLQJXU�
VNyODQV�� QiPV� RJ� VWDUIVUiéJMDIL� ViOIU éLQJXU� RJ� IpODJVPiODVWMyUL� VYHLWDUIpODJVLQV��
1HPHQGDYHUQGDUUié� IXQGDU� HLQX� VLQQL� t� PiQXéL�� +OXWYHUN� UiéVLQV� HU� Dé� VDPU PD�
VNLSXODJ�RJ�IUDPNY PG�íMyQXVWX�YLé�QHPHQGXU�YDUéDQGL�VpUNHQQVOX��KHLOVXJ VOX��DéUD�
VpUIU éLíMyQXVWX�RJ�KDID�\ILUXPVMyQ�PHé�YHOIHUéDUPiOXP�QHPHQGD�

�� 6NyODUHJOXU
6NyODUHJOXU� +HLéDUVNyOD� HUX� HQGXUVNRéDéDU� i� KYHUMX� KDXVWL� PHé� QHPHQGXP� RJ�
VWDUIVP|QQXP��6NyODUHJOXU�+HLéDUVNyOD�HUX�HIWLUIDUDQGL�

x 9Lé�JHIXP�|éUXP�Q éL�WLO�Dé�O UD�
x 9Lé�W|NXP�íiWW�t�WtPXP�RJ�VLQQXP�KHLPDQiPLQX�
x 9Lé�J|QJXP�YHO�XP�
x 9Lé�P WXP�i�UpWWXP�WtPD�t�NHQQVOXVWXQGLU�
x 9Lé�P WXP�PHé�VNyODE NXU��tíUyWWD� RJ�VXQGI|W�
x 9Lé�NO éXP�RNNXU�HIWLU�YHéUL�
x 9Lé�QRWXP�QHWLé�i�iE\UJDQ�RJ�MiNY éDQ�KiWW�
x 9Lé�VLQQXP�I\ULUP OXP�VWDUIVIyONV�
x 9Lé�JH\PXP�OHLNI|QJ�KHLPD�
x 9Lé�HUXP�NXUWHLV�
x 9Lé�VNLOMXP�V OJ WL�HIWLU�KHLPD�
x 9Lé�YLUéXP�|U\JJL��HLJXU�RJ�HLQNDOtI�DQQDUUD�
x 9Lé�EHUXP�YLUéLQJX�I\ULU�VMiOIXP�RNNXU��|éUXP�RJ�XPKYHUILQX�
x 9Lé�HUXP�ODXV�YLé�YtPXHIQL��UDIUHWWXU�RJ�WyEDN�

9Lé�EURW�i�VNyODUHJOXP�HU�XQQLé�HIWLU�DJDUHJOXP�+HLéDUVNyOD�HQ�í U�HUX�HIWLUIDUDQGL��

$��² .HQQDUL�VWDUIVPDéXU�WHNXU�i�DWYLNL

x 7UXIOXQ�t�WtPD�
x *OH\PLU�QiPVEyN�tíUyWWD� HéD�VXQGI|WXP�
x 6LQQLU�HNNL�KHLPDQiPL�
x (U�yYLUNXU�RJ�HéD�QHLWDU�Dé�WDND�íiWW�
x 6yéDVNDSXU�
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x .HPXU�PHé�OHLNI|QJ�t�VNyODQQ��
x 0 WLU�RI�VHLQW�t�WtPD��VNUié�t�iVWXQGXQ�t�0HQWRU��
x 6LQQLU�HNNL�I\ULUP OXP�VWDUIVIyONV��W�G��YDUéDQGL�IUtPtQ~WXU��PDWVDO�R�IO�
x 'yQDOHJ�IUDPNRPD�
x $I�JiOH\VL�VNHPPLU�HLJXU�VNyODQV�HéD�DQQDUUD�
x $I�JiOH\VL�PHLéLU�HéD�V ULU�DéUD���
x 6 OJ WL�� JHUW�XSSW NW�RJ�JH\PW�

8PVMyQDUNHQQDUD�JHUW�YLéYDUW�HIWLU�i�HI�íXUID�í\NLU�

$��² 8PVMyQDUNHQQDUL�NDOODéXU�WLO�RJ�KDQQ�WHNXU�i�DWYLNL

x 0M|J�GyQDOHJ�IUDPNRPD�
x ÐKHLPLO�IMDUYLVW�
x 6LQQLU�HNNL�I\ULUP OXP�VWDUIVIyONV�íUiWW�I\ULU�$��
x 1HPDQGD�YtVDé�~U�NHQQVOXVWXQG�
x (I� XP� HQGXUWHNLé� JiOH\VL� HU� YDUéDU� VNHPPGLU� HéD� KHJéXQ� íDU� VHP� QHPDQGL�

KHIXU�HNNL�GUHJLé�O UGyP�DI�I\UUL�DWYLNXP��

���VLQQ�� ÓWE~LQ�XSSE\JJLQJDUi WOXQ�PHé�NHQQDUD��)RUHOGUXP�JHUW�YLéYDUW�DI�NHQQDUD�

��� VLQQ� ² 9LéWDO� YLé� XPVMyQDUNHQQDUD�� 8PVMyQDUNHQQDUL� KULQJLU� KHLP� RJ� WLON\QQLU�
iVW éXU�

��� VLQQ�² 9LéWDO� YLé� VNyODVWMyUQHQGXU��6NyODVWMyUQHQGXU�KULQJMD�KHLP��6NyODVWMyUL� YtVDU�
QHPDQGD�~U�VNyOD�íDé�VHP�HIWLU�HU�GDJV��

$��² ÐIUiYtNMDQOHJDU�UHJOXU����VNyODVWMyUL�DéVWRéDUVNyODVWMyUL�WHNXU�i�DWYLNL�iVDPW�
XPVMyQDUNHQQDUD

x 9LéEU|Jé�YLé�$��EHUD�HNNL�iUDQJXU�t����VLQQ��
x ÐJQDU�|U\JJL�PHé�|JUDQGL�IUDPNRPX�HéD�KyWXQXP
x %HLWLU�OtNDPOHJX�HéD�DQGOHJX�RIEHOGL
x 6NHPPLU�HLJXU�VNyODQV�HéD�DQQDUUD�DI�iVHWQLQJL�
x 9LUéLU�HNNL�IULéKHOJL�DQQDUUD�QHPHQGD�HéD�VWDUIVIyONV��W�G��JUDPVDU�t�W|VNX��IHU�t�

VNiS�DQQDUV�QHPDQGD�R�V�IUY�

$��JHWXU�YDUéDé�EURWWYLNQLQJX�~U�VNyOD�t�DOOW�Dé���GDJD��)RUHOGUDU�HUX�XSSOëVWLU�XP�DWYLN�
RJ�JHILé�W NLI UL�WLO�DQGP OD��(IWLU�Dé�DQGP ODUpWWXU�IRUHOGUD�KHIXU�YHULé�QëWWXU�WHNXU�
VNyODVWMyUL� iNY|UéXQ� XP� EURWWYtVXQ� t� DOOW� Dé� �� GDJD�� 6NyODVWMyUQHQGXU� VNXOX� WDND� i�
PiOLQX�iVDPW�XPVMyQDUNHQQDUD��VHP�VMi�XP�VNUiQLQJX�DWYLNV�RJ�~UYLQQVOX��1HPHQGXP�
HU�ERéLé�Dé�YLQQD�~U�VtQXP�PiOXP�PHé�VNyODVWMyUD�RJ�JHUD�XSSE\JJLQJDUi WOXQ��
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$��² ÐIUiYtNMDQOHJDU�UHJOXU����VNyODVWMyUL�DéVWRéDUVNyODVWMyUL�WHNXU�i�DWYLNL�iVDPW�
XPVMyQDUNHQQDUD

x +HIXU�XQGLU�K|QGXP�EDUHIOL�HéD�YRSQ��yJQDU�HéD�EHLWLU�íYt�JHJQ�|éUXP���
x +HIXU� XQGLU� K|QGXP� iYDQD� HéD� ItNQLHIQL�� íDU� PHé� WDOLé� iIHQJL�� UDIUHWWXU� RJ�

WyEDN�
x ìMyIQDéXU

$�� YDUéDU� EURWWYLNQLQJX� ~U� VNyOD� RJ� VNHPPWDQD� RJ� IHUéDEDQQ� i� YHJXP� VNyODQV��
6NyODVWMyUQHQGXU�VNXOX�WDND�i�PiOLQX�iVDPW�XPVMyQDUNHQQDUD��VHP�VMi�XP�VNUiQLQJX�
DWYLNV� RJ� ~UYLQQVOX�� )RUHOGUDU� XSSOëVWLU� DI� VNyODVWMyUD�DéVWRéDUVNyODVWMyUL� RJ� JHILé�
W NLI UL�WLO�DQGP OD��

9DUéDQGL�VNHPPWDQD� RJ�IHUéDEDQQ�t�$��YHUéXU�Dé�PHWD�DWYLNLé�RJ�KYHUQLJ�QHPDQGL�
YLOO�YLQQD�~U�VtQX�PiOL��6WDéD�QHPDQGD�YDUéDQGL�DéUDU�VNUiQLQJDU�NHPXU� OtND�WLO� iOLWD��
íHJDU�iNY|UéXQ�HU�WHNLQ�XP�KYHUVX�ODQJW�EDQQLé�i�Dé�YHUD�

$��EURW�HUX�íHVV�HéOLV�Dé�HNNL�HU�DQQDé�K JW�HQ�Dé�YtVD�QHPHQGXP�KHLP�WtPDEXQGLé��
DéDOOHJD�WLO�íHVV�Dé�VNDSD�|éUXP�QHPHQGXU�DéVW éXU�íDU�VHP�íHLU�HUX�|UXJJLU�

$OPHQQW�XP�DJDUHJOXU��

6NUiQLQJ��gOO�EURW�HUX�VNUié�HLQV�RJ�WLOWHNLé�HU�KpU�Dé�RIDQ�

%URWWYtVXQ��)RUHOGUDU�HUX�OiWQLU�YLWD�VDPG JXUV�RJ�EHéQLU�XP�Dé�V NMD�EDUQLé�t�VNyODQQ��
$é�DXNL�HU�VHQW�VNULIOHJW�EUpI�t�0HQWRU��+DOGLQQ�HU�IXQGXU�VWUD[�PRUJXQLQQ�HIWLU�PHé�
IRUHOGUXP�RJ�JHWD�íHLU�QëWW�VpU�DQGP ODUpWW�VLQQ�íDé�VHP�HIWLU�HU�GDJV��$QGP ODUpWWXU�
IRUHOGUD�YHJQD�EURWWYLNQLQJDU�HU�iYDOOW�YLUWXU��(I�QHPDQGD�HU�YtVDé�~U�VNyOD�t���GDJD�HU�
)U éVOX� RJ�VNyODQHIQG�JHUW�YLéYDUW��

+YDé�HU�DQGP ODUpWWXU"�)RUHOGUDU�JHWD�DQGP OW�EURWWUHNVWUL�EDUQVLQV��$QGP ODUpWWXU�
HU�VNëU�t�VWMyUQVëVOXO|JXP�RJ�JLOGLU�GDJLQQ HIWLU�EURW��HIWLU�íDé�JHWXU�VNyODVWMyUL�iNYHéLé�
Dé�YtVD�QHPDQGD�~U�VNyOD�t�DOOW�Dé���GDJD�

�� 6WRéíMyQXVWD

���� 6pUNHQQVOD

Ì�JUXQQVNyODO|JXP�HU�NYHéLé�i�XP�Dé�VNyOLQQ�VNXOL�KDJD�VW|UIXP�VtQXP�t�VHP�I\OOVWX�
VDPU PL�YLé�HéOL�RJ�íDUILU�KYHUV�QHPDQGD�RJ�VWXéOD�Dé�DOKOLéD�íURVND�KYHUV�RJ�HLQV��
6DPNY PW� O|JXP� HLJD� DOOLU� QHPHQGXU� UpWW� i� QiPL� YLé� K IL� t� JUXQQVNyOXP� RJ�
VYHLWDUIpO|JXP�HU�VN\OW�Dé�VMi�|OOXP�QHPHQGXP�I\ULU�YLéHLJDQGL�NHQQVOX��



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

Ϯϰ

9Lé� VNyODQQ� HU� VWDUIDQGL� VpUNHQQDUL�� 6pUNHQQDUL� OHJJXU� I\ULU� VNLPDQLU� RJ� VNLSXOHJJXU�
VpUNHQQVOX�t�VDPVWDUIL�YLé�XPVMyQDUWH\PL�VHP�VMi�XP�IUDPNY PGLQD��6WHIQD�VNyODQV�HU�
Dé�VpUNHQQVODQ�IDUL�IUDP�HLQV�RJ�K JW�HU�LQQL�t�EHNNMDUVWRIXP��

6pUNHQQVOD� IHOXU� t� VpU� EUH\WLQJX� i� QiPVPDUNPLéXP�� QiPVHIQL�� QiPVDéVW éXP� RJ�
NHQQVOXDéIHUéXP�PLéDé� YLé� íDé� VHP� DéULU� QHPHQGXU� i� VDPD� DOGUL� HUX� Dé� IiVW� YLé��
1HPHQGXU� Ii� VpUNHQQVOX� VDPNY PW� JUHLQLQJX� VpUIU éLQJD� HéD� HI� QLéXUVW|éXU� ~U�
JUHLQDQGL� VNLPXQDUSUyIXP� EHQGD� WLO� íHVV� Dé� QHPDQGL� íXUIL� i� VpUNHQQVOX� Dé� KDOGD��
(LQQLJ�HU�IDULé�HIWLU�iEHQGLQJXP�ëPLVVD�DéLOD�HLQV�RJ�IRUHOGUD�HéD�NHQQDUD��6pUNHQQVOD�
IHU�ëPLVW�IUDP�t�ORWXP�HéD�t�I|VWXP�WtPXP�\ILU�OHQJUD�WtPDELO��

���� 6WXéQLQJVIXOOWU~DU

6DPNY PW�VWDUIVOëVLQJX�HU�VWXéQLQJVIXOOWU~L�NHQQDUD�WLO�DéVWRéDU�YLé�Dé�VLQQD�HLQXP�
HéD�IOHLUL�QHPHQGXP�VHP�íXUID�VpUVWDND�DéVWRé��6WDUILé�PLéDU�I\UVW�RJ�IUHPVW�Dé�íYt�Dé�
DXND� I UQL� RJ� VMiOIVW éL� íHVVDUD� QHPHQGD�� IpODJVOHJD�� QiPVOHJD� RJ� t� GDJOHJXP�
DWK|IQXP��6WDUILé�WHNXU�PLé�DI�íDU�WLO�JHUéUL�i WOXQ�VHP�KHIXU�íDé�Dé�PDUNPLéL�Dé�GUDJD�
VPiP�VDPDQ�~U�í|UI�QHPDQGD�I\ULU�VWXéQLQJ�t�íHLP�WLOYLNXP íDU�VHP�íDé�HU�K JW��Ì�
YHWXU�HUX�VWDUIDQGL�WYHLU�VWXéQLQJVIXOOWU~DU�YLé�VNyODQQ�

���� 1iPVUiéJM|I
6WDUIDQGL�QiPV� RJ�VWDUIVUiéJMDIL�HU�t�����VWDUIVKOXWIDOOL�YLé�VNyODQQ�RJ�KHIXU�IDVWDQ�WtPD�
t�W|IOX�KMi�|OOXP�QiPVKySXP��+DQQ�KHIXU�HLQQLJ�íDé�KOXWYHUN�Dé�YHUD�UiéJHIDQGL�I\ULU�
NHQQDUD�RJ�YLQQD�íDQQLJ�Dé�PDUNPLéXP�VNyODQV�VHP�NRPD�IUDP�t�VNyODQiPVNUi�XP�
QiPV� RJ�VWDUIVUiéJM|I��+DQQ�JHWXU�HLQQLJ�ERéLé�QHPHQGXP�XSS�i�HLQVWDNOLQJV� HéD�
KySWtPD� t� QiPV� RJ� VWDUIVUiéJM|I�� � 1iPV� RJ� VWDUIVUiéJMDIL� VLWXU�
QHPHQGDYHUQGDUUiéVIXQGL� RJ� VWDUIDU� t� HLQHOWLVWH\PL� HI� XSS� NRPD� WLON\QQLQJDU� XP�
HLQHOWL��

���� 6iOIU éLíMyQXVWD

+OXWYHUN�VNyODViOIU éLQJV�HU�I\UVW�RJ�IUHPVW�ViOIU éLOHJ�JUHLQLQJ�i�YDQGD�t�QiPL�HéD�
OtéDQ� QHPHQGD�� +DQQ� YHLWLU� UiéJM|I� WLO� QHPHQGD�� IRUHOGUD� RJ� VWDUIVPDQQD� VNyODQV��
6WDUIVPHQQ�VNyODQV�RJ�IRUHOGUDU�JHWD�yVNDé�DéVWRéDU�KDQV��6NyODViOIU éLQJXU�JUHLQLU�
IRUHOGUXP��XPVMyQDUNHQQDUD�RJ�VpUNHQQDUD�IUi�QLéXUVW|éXP�VtQXP�XP�í U�JUHLQLQJDU�
VHP�IUDPNY PGDU�HUX��8PVMyQDUNHQQDUDU�VMi�XP�Dé�XSSOëVD�DéUD�VWDUIVPHQQ�VNyODQV�
XP VpUíDUILU�EDUQV��%LUJLU�*XéPXQGVVRQ��ViOIU éLQJXU�VNyODQV��NHPXU�X�í�E�� WYLVYDU� t�
PiQXéL�t�+HLéDUVNyOD�
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���� 7DONHQQVOD

6LJQë� (LQDUVGyWWLU�� WDOPHLQDIU éLQJXU�� NHPXU� WYLVYDU� VLQQXP� t� PiQXéL� t� /HLN� RJ�
JUXQQVNyOD�+YDOIMDUéDUVYHLWDU�RJ�VLQQLU�JUHLQLQJXP��UiéJM|I�RJ�íMiOIXQ��

���� +HLOVXJ VOD

6NyODKM~NUXQDUIU éLQJXU� +HLéDUVNyOD HU� /LOMD� -yQVGyWWLU�� +HLOVXJ VOD� VNyODEDUQD� HU�
IUDPKDOG�DI�XQJ� RJ�VPiEDUQDYHUQG��/HLWDVW�HU�YLé�Dé�HIOD�KHLOEULJéL�QHPHQGD�RJ�VWXéOD�
Dé�YHOOtéDQ�íHLUUD��0DUNPLé�VNyODKHLOVXJ VOX�HU�Dé�VWXéOD�Dé�íYt�Dé�VNyODE|UQ�IiL�Dé�
íURVNDVW�YLé�íDX�EHVWX�OtNDPOHJX��DQGOHJX�RJ�IpODJVOHJX�VNLO\UéL�VHP�Y|O�HU�i��8QQLé�HU�
Dé�íHVVX�PDUNPLéL�t�QiLQQL�VDPYLQQX�YLé�VWDUIVIyON�VNyODQQD�RJ�IRUHOGUD�IRUUiéDPHQQ�

9HUNHIQL�VNyODKHLOVXJ VOXQQDU�HUX�IM|Oí WW�HQ�íDX�KHOVWX�HUX�

x 6NLSXODJ�RJ�IUDPNY PG�KHLOVXIDUVDWKXJDQD�RJ�yQ PLVDéJHUéD��VMyQSUyI��K éDU�
RJ�í\QJGDUP OLQJDU�RJ�EyOXVHWQLQJ�

x $OPHQQ� KHLOEULJéLVIU éVOD� RJ� UiéJM|I� XP� KHLOVXYHUQG�� 6NyODKHLOVXJ VOD� VLQQLU�
VNLSXODJéUL� IRUYDUQDU� RJ� KHLOEULJéLVIU éVOX� RJ� KYHWXU� WLO� KHLOEULJéUD� OtIVKiWWD��
(LQQLJ�JHWD� IRUHOGUDU� OHLWDé�HIWLU� UiéJM|I�YDUéDQGL�YHOOtéDQ��DQGOHJW�� OtNDPOHJW�RJ�
IpODJVOHJW�KHLOEULJéL�

x 6WXéQLQJXU� YLé� E|UQ� PHé� VpUW N� YDQGDPiO�� V�V�� ODQJYLQQD� VM~NGyPD�� IDWODQLU��
DQGOHJD�HéD�IpODJVOHJD�HUILéOHLND�

(I� EDUQ� VODVDVW� i� VNyODWtPD� YHLWD� VWDUIVPHQQ� I\UVWX� KMiOS� RJ� IDUD� PHé� EDUQL� i�
VO\VDYDUéVWRIX�HI�íDUI�RJ�HUX�PHé�íYt�íDU�WLO�IRUHOGUL�IRUUiéDPDéXU�NHPXU��

�� 7yPVWXQGDVWDUI�RJ�IpODJVOtI
8PVMyQDUPDéXU� )pODJVPLéVW|éYDULQQDU� ���� VWDUIDU� t� QiQX� VDPVWDUIL� YLé� VNyODQQ��
)pODJVPLéVW|éLQ�����HU�Dé�|OOX�M|IQX�RSLQ�DQQDQ�PLéYLNXGDJ�t�PiQXéL�IUi�NOXNNDQ�������
² ������ I\ULU� QHPHQGXU� t� ��� ² ��� EHNN�� � )\ULU� XQJOLQJDVWLJ� HU� )pODJVPLéVW|éLQ�RSLQ� i�
ILPPWXG|JXP� IUi�NOXNNDQ�������² ������� �9LéEXUéLU� t� )pODJVPLéVW|éLQQL�HU� YLQOHJD�
DXJOëVWLU�VpUVWDNOHJD��W|OYXSyVWXU�VHQGXU�WLO�IRUHOGUD�i�PLéVWLJL�RJ�XSSOëVLQJDU�VHWWDU�i�
VDPVNLSWVtéX�I\ULU�XQJOLQJDVWLJ���

8PVMyQDUNHQQXUXP�VWHQGXU�WLO�ERéD�Dé�EMyéD�QHPHQGXP�VtQXP�XSS�i�ÅOHQJUL�GDJD´�t�
VNyODQXP� WYLVYDU� VLQQXP� i� VNyODiULQX� RJ� VLQQD� íDQQLJ� PHé� íHLP WyPVWXQGD� RJ�
IpODJVVWDUIL��
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�� 0yWWDND�QëUUD�QHPHQGD
$OOLU�QëLU�QHPHQGXU�iVDPW�IRUHOGUXP�KLWWD�VNyODVWMyUD�HéD�VYLéVVWMyUD�i�IXQGL�iéXU�HQ�
VNyODJDQJD� KHIVW�� 6NyODVWMyUL� HéD� DéVWRéDUVNyODVWMyUL N\QQLU� KHOVWX� iKHUVOXU� t�
VNyODVWDUILQX�� VëQLU� VNyODQQ�RJ� N\QQLU� QëQHPDQQ� I\ULU� XPVMyQDUNHQQDUD��1HPDQGLQQ�
I U� DIKHQWD� VWXQGDW|IOX� RJ� iNYHéLé� HU� KYHQ U� KHQWXJDVW� Vp� Dé� QHPDQGL� KHIML�
VNyODJ|QJX��)\ULUNRPXODJ�VNyODDNVWXUV�HU�N\QQW�VpUVWDNOHJD�I\ULU�QëMXP�QHPHQGXP�RJ�
IRUHOGUXP�íHLUUD��6NyODVWMyUL�WLON\QQLU�NRPX�QëUUD�QHPHQGD�i�VWDUIVPDQQDIXQGL��

8PVMyQDUNHQQDUL�U éLU�XP�RJ�XQGLUEëU�NRPX�QëMD�QHPDQGDQV�YLé�EHNNLQQ�RJ�XSSOëVLU�
MDIQIUDPW� IRUHOGUD� XP� NRPX� KDQV�� 7U\JJW� YHUéXU� Dé� QëQHPDQXP� YHUéL� WHNLé� PHé�
RSQXP� KXJD� IUi� E\UMXQ�� ìi� YHUéL� IUi� íYt� JHQJLé� Dé� WLOWHNQLU� QHPHQGXU� DéVWRéL�
QëQHPDQQ� IUi� XSSKDIL� RJ� KMiOSL� KRQXP� YLé� Dé� |éODVW� |U\JJL� i� QëMXP� VWDé��
8PVMyQDUNHQQDUL� DéVWRéDU�QëQHPDQQ�HIWLU�í|UIXP� t� DéO|JXQ�KDQV�� )OMyWOHJD�HIWLU� Dé�
VNyODJDQJD�KHIVW�KHIXU�XPVMyQDUNHQQDUL�VDPEDQG�YLé�IRUHOGUD�RJ�U éLU�JDQJ�PiOD�

É�YRUG|JXP�HU�E|UQXP�VHP�KHIMD�QiP�t����EHNN�XP�KDXVWLé�ERéLé�t�9RUVNyODQQ��ÉéXU�
HQ�9RUVNyOLQQ�KHIVW�HU�E|UQXQXP�ERéLé�i�N\QQLQJDUIXQG�iVDPW�IRUHOGUXP��6NyODVWMyUL�
HéD�DéVWRéDUVNyODVWMyUL iVDPW�XPVMyQDUNHQQDUD�KySVLQV�HI�íYt�YHUéXU�YLé�NRPLé�VMi�XP�
IXQGLQQ��É� YRUVNyODG|JXP�NRPD�E|UQLQ�PHé� VNyODEtOXP� t� VNyODQQ�RJ� Ii� íYt� HLQQLJ�
DéO|JXQ�t�VNyODDNVWULQXP��

0yWW|NXi WODQLU�Pi�ILQQD�t�VNyODQiPVNUi��

�� 6DPVWDUI�KHLPLOLV�RJ�VNyOD

���� +DXVWIXQGXU�PHé�IRUHOGUXP

Ì�VHSWHPEHU�YHUéD�KDOGQLU�KDXVWIXQGLU�PHé�IRUHOGUXP�KYHUV�QiPVKySV�I\ULU�VLJ��6WHIQW�
HU�Dé�íYt�Dé�i�IXQGDUGHJL�YHUéL�QHPHQGXU�PHé�ÅODQJDQ�GDJ´�t�VNyODQXP�RJ�IXQGXULQQ�
KHIMLVW�i�VDPYHUXVWXQG�QHPHQGD�RJ�IRUHOGUD��(IWLU�VDPYHUXVWXQG�IDUL�QHPHQGXU�PHé�
VWDUIVPDQQL�VNyODQV�t�tíUyWWDK~V�HéD�i�VNyODOyé�t�OHLNL�i�PHéDQ�Ii�NHQQDUDU�RJ�IRUHOGUDU�
W NLI UL�WLO�Dé�VSMDOOD�VDPDQ�XP�YHWUDUVWDUILé��IDUD�\ILU�VNyODUHJOXU�RJ�iKHUVOXU�YHWUDULQV��
É�KDXVWIXQGL�YHUéD�YDOGQLU�IXOOWU~DU�IRUHOGUD�~U�KYHUMXP�KySL�EHNN���

���� 6NyOL�RJ�VNyODIRUHOGUDU

Xƌşƌ� ŚſƉĂƌ�ŵǇŶĚĂ� ƐŬſůĂƐĂŵĨĠůĂŐŝĝ� ş� ŚǀĞƌũƵŵ� ƐŬſůĂ͕� Ɗ͘Ğ͘� ŶĞŵĞŶĚƵƌ͕� ƐƚĂƌĨƐĨſůŬ� ŽŐ� ĨŽƌĞůĚƌĂƌ͘�
DŝŬŝůǀčŐƚ�Ğƌ�Ăĝ�ƊĞƐƐŝƌ�ŚſƉĂƌ�ǀŝŶŶŝ�ǀĞů�ƐĂŵĂŶ͕�ƵƉƉůǉƐŝŶŐĂĨůčĝŝ�ƐĠ�ŐŽƚƚ�ŽŐ�ǀŝƌĝŝŶŐ�ş�ŵĂŶŶůĞŐƵŵ�
ƐĂŵƐŬŝƉƚƵŵ�ş�ŚĄǀĞŐƵŵ�ŚƂĨĝ͘�&ŽƌĞůĚƌĂƌ�ĞƌƵ�ĄǀĂůů�ǀĞůŬŽŵŶŝƌ�ş�,ĞŝĝĂƌƐŬſůĂ͕�ƊĞŝƌ�ƊƵƌĨĂ�Ɗſ�Ăĝ�ŐĞƌĂ�
ďŽĝ�Ą�ƵŶĚĂŶ�ƐĠƌ�ǀŝĝ�ƵŵƐũſŶĂƌŬĞŶŶĂƌĂ�ĞĝĂ�ƐƚũſƌŶĞŶĚƵƌ�ŽŐ�ŐĞƌĂ�ǀĂƌƚ�ǀŝĝ�ƐŝŐ�ş�ŵſƚƚƂŬƵƌǉŵŝ͘�



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

Ϯϳ

$XN�íHVV�HU�IRUHOGUXP�ERéLé�DOYHJ�VpUVWDNOHJD�Dé�NRPD�t�VNyODQQ�i�HLQVWDND�YLéEXUéL��
É�KDXVW|QQ�HU�IRUHOGUXP�QHPHQGD�t����EHNN�ERéLé�Dé�NRPD�t�VNyODQQ�RJ�I\OJMD�EDUQLQX�
VtQX�KHLODQ�VNyODGDJ��8PVMyQDUNHQQDUL�VpU�XP�VNLSXODJQLQJX�íHVV���

)RUHOGUDU�JHJQD�O\NLOKOXWYHUNL�t�QiPL�EDUQD�VLQQD��0LNLOY JW�HU�Dé�IRUHOGUDU�KYHWML�E|UQ�
VtQ� i� MiNY éDQ�KiWW� WLO� Dé� WDNDVW� i� YLé� YHUNHIQL� VNyODQV�� ìDé� HU� HLQQLJ�PLNLOY JW� Dé�
IRUHOGUDU�XSSOëVL�NHQQDUD�XP�PiO�HU�JHWD�KDIW�iKULI�i� OtéDQ�EDUQVLQV�RJ�QiPViKXJD��
5DQQVyNQLU�VtQD�Dé� MiNY WW�YLéKRUI� IRUHOGUD�WLO�QiPV�KHIXU�Jyé�iKULI�i�QiPViUDQJXU��
.HQQDUDU� RJ� IRUHOGUDU� HUX� t� VDPVWDUIL� íDU� VHP� YHOIHUé�EDUQD� HUX K|Ié� Dé� OHLéDUOMyVL��
8PVMyQDUNHQQDUL�HU� t�VDPVNLSWXP�YLé�IRUHOGUD�XP�PiO�HU� VQHUWD�HLQVWDND�QHPHQGXU��
%RéLé�HU�XSS�i�IRUHOGUDYLéW|O�VYR�RIW�VHP�íXUID�í\NLU�HQ�VOtN�YLéW|O�HUX�D�P�N��WYLVYDU�i�
VNyODiULQX�� IRUHOGUDU� JHWD� yVNDé� HIWLU� YLéWDOL� íHJDU� íHLP� í\NLU iVW éD� WLO��
8PVMyQDUNHQQDUDU�RJ�IRUHOGUDU�KDID�HLQQLJ�VDPEDQG�VtPOHLéLV�HéD�PHé�W|OYXSyVWL�HIWLU�
DWYLNXP��

���� *yé�Uié�XP�VDPVNLSWL�t�W|OYXSyVWL

7|OYXSyVWXU�KHQWDU�YHO�íHJDU�NRPD�i�XSSOëVLQJXP�i�IUDPI UL��OHLWD�XSSOëVLQJD��EHQGD�
i�íDé�VHP�YHO�HU�JHUW�HéD�JHUD�DWKXJDVHPGLU�XP�íDé�VHP�EHWXU�Pi�IDUD��7|OYXSyVWXP�
VHP�EHUDVW�WLO�VWDUIVPDQQD�VNyODQV�HU�Dé�|OOX�M|IQD�VYDUDé�LQQDQ�VyODUKULQJV�QHPD�Dé�
XP�KHOJL�HéD�IUtGDJD�Vp�Dé�U éD��0LNLOY JW�HU�Dé�W|OYXSyVWDU�VpX�KQLWPLéDéLU�RJ�VNëULU�
íDQQLJ�Dé�VNLODERéLQ�NRPLVW�NOiUOHJD�WLO�VNLOD��9LéWDNDQGL�JHWXU�OHVLé�i�PLOOL�OtQDQQD�RJ�
W~ONDé� SyVWLQQ� i� DQQDQ� KiWW� HQ� VHQGDQGL� KDIéL�  WODVW� WLO�� (NNL� HU� UiéOHJW� Dé� QRWD�
W|OYXSyVW�íHJDU�IyON�XSSOLILU�UHLéL�HéD�HU�LOOD�XSSODJW��íHJDU�XP�WU~QDéDUPiO�HU�Dé�U éD�
HéD� YLéNY P�SHUVyQXOHJ�PiO�� ìi� HU� EHWUD� Dé� yVND� HIWLU� YLéWDOL�� 7|OYXSyVWXU� HU� HNNL�
|UXJJXU��DéULU�JHWD�OHVLé�SyVWLQQ��SyVWXULQQ�JHWXU�yYDUW�IDULé�i�DQQDé�QHWIDQJ��HNNL�HU�
K JW�Dé�H\éD�EUpIL�HéD�EUH\WD�HIWLU�Dé�íDé�KHIXU�YHULé�VHQW��7|OYXSyVWXU�JHWXU�YHULé�
iIUDPVHQGXU� i� íULéMD� DéLOD� RJ� EUpI� t� W|OYXSyVWXP�KDID� YHULé� QRWXé� t� GyPVPiOXP�i�
ÌVODQGL��(NNL�HU�|UXJJW�Dé�W|OYXSyVWXU�VNLOL�VpU�� (I� IyON�HU� t�YDID�XP�KYRUW�íDé�HLJL�Dé�
VHQGD� W|OYXSyVW�HU�EHWUD� Dé�JHUD�íDé�HNNL��ìDé�VHP�VHQW�HU� t� W|OYXSyVWL� OëWXU� V|PX�
O|JXP�RJ�DQQDé�ULWDé�PiO��
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�� 6tPHQQWXQDUi WOXQ
6tPHQQWXQDUi WOXQ�HU�JHUé�WLO�íULJJMD�iUD� t�VHQQ��+~Q�HU� t�VW|éXJUL�HQGXUVNRéXQ�RJ�
JHWXU�EUH\VW�HIWLU�DéVW éXP��IUDPERéL�RJ YHUNHIQXP�KYHUMX�VLQQL��6NyODVWMyUL�iNYDUéDU�
DOPHQQD� í|UI� I\ULU� QiPVNHLé� RJ� IU éVOXIXQGL� ~W� IUi� VWHIQX� VNyODQV�� iKHUVOXDWULéXP�
Q VWD� YHWUDU� RJ�HéD� íUyXQDUYLQQX� Q VWD� YHWXU� i� JUXQGYHOOL� VMiOIVPDWV� VNyOD� RJ�
JUHLQLQJDUIHUOLV�VHP�WLOJUHLQW�HU�t�VNyODQiPVNUi��Ì�VWDUIDPDQQDVDPW|OXP�JHIVW�VWDUIVIyONL�
W NLI UL� WLO� Dé�EHUD� IUDP�SHUVyQXOHJDU�yVNLU�XP�VtPHQQWXQ��6WHIQW�YHUéXU�Dé�íYt�Dé�
EMyéD�XSS�i�I\ULUOHVWUD�VWXWW�QiPVNHLé�RJ�HéD�NHQQVOXUiéJM|I�VHP�VW\éMD�YLé�iKHUVOXU�
VNyODVWHIQXQQDU�

�� 5ëPLQJDUi WOXQ
5ëPLQJDUi WOXQ�VNyODQV�I\OJLU�PHé�t�VWDUIVi WOXQLQQL�t�YLéDXND����6WHIQW�HU�Dé�íYt�Dé�
KDID�WY U�EUXQD ILQJDU�i�iULQX��DéUD�XQGLUE~QD�RJ�KLQD�yXQGLUE~QD��

�� (LQHOWLVi WOXQ
(LQHOWL�HU�HLQ�WHJXQG�RIEHOGLV�RJ�RIEHOGL�HU�HNNL�OLéLé�t�+HLéDUVNyOD��Ì�QëUUL�DéDOQiPVNUi�
HU�WDODé�XP�MiNY éDQ�VNyODEUDJ�VHP�HLQQ�íiWW�WLO�Dé�NRPD�t�YHJ�I\ULU�HLQHOWL��+HLéDUVNyOL�
NDSSNRVWDU� Dé� KDID� VNyODEUDJLQQ� MiNY éDQ� RJ� HU� íDé� P�D�� JHUW� PHé� DéIHUéXP�
XSSE\JJLQJDUVWHIQXQQDU� íDU� VHP� VDPVNLSWL�PyWDVW� DI� YLUéLQJX��+YHU� QiPVKySXU� HU�
PHé�HLQQ�IDVWDQ�WtPD�t�OtIVOHLNQL�íDU�VHP�W NLI UL�JHIDVW�WLO�Dé�KDOGD�EHNNMDUIXQGL��U éD�
VDPVNLSWLQ� RJ� LQQOHLéD� KXJP\QGDIU éL� XSSE\JJLQJDUVWHIQXQQDU� XP� LQQUL� VWMyUQ�RJ�
iE\UJé��8PVMyQDUNHQQDUDU�OHJJMD�I\ULU�OtéDQNDQQDQLU�D�P�N��HLQX�VLQQL�i�VNyODiULQX�RJ�
RIWDU�HI�íXUID�í\NLU��9RULé������KyIVW�íHPDYHUNHIQL�t�VNyODQXP�Å(QQ�EHWUL�VNyODEUDJXU´�
íDU�VHP�QHPHQGXU�RJ�VWDUIVPHQQ�U GGX�OHLéLU�RJ�DéIHUéLU�YLé�Dé�JHUD�VNyODEUDJLQQ�
RNNDU�HQQ�EHWUL��ÉIUDP�YHUéXU�XQQLé�PHé�YHUNHIQLé�t�YHWXU��

(LQHOWLVi WOXQ�VNyODQV�Pi�ILQQD�t�KHLOG�VLQQL�t�VNyODQiPVNUi��,QQWDN�i WOXQDULQQDU�HU�t�
VWXWWX�PiOL�HIWLUIDUDQGL��(I�JUXQXU�YDNQDU�XP�HLQHOWL�JHWXU�KYHU�VHP�HU�WLON\QQW�íDé�WLO�
XPVMyQDUNHQQDUD�� VNyODVWMyUD� HéD� DéVWRéDUVNyODVWMyUD�� ìHVVLU� DéLODU� VMi� XP� Dé� NDOOD�
VDPDQ�WH\PL�VWDUIVPDQQD�VHP�YLQQD�QiLé�PHé�íRODQGD��0DUNYLVV�VNUiQLQJ�WHNXU�YLé�RJ�
I\OJVW�HU�YHO�PHé�t�WYR�GDJD��Ì�IUDPKDOGLQX�HU�IXQGLQ�YLéHLJDQGL�ODXVQ�VHP�HU�PLVM|IQ�
HIWLU�HéOL�PiODQQD��7LO�Dé�I\ULUE\JJMD�Dé�HLQHOWLé�KHIMLVW�DIWXU�HU�I\OJVW�YHO�PHé�t���² ���
PiQXéL�� (I� HLQHOWLé� NHPXU� HNNL� XSS� DIWXU� i� íYt� WtPDELOL� HU� OLWLé� VYR� i� Dé�PiOLQX� Vp�
IRUPOHJD� ORNLé�� (I� HNNL� ILQQVW� YLéXQDQGL� ODXVQ� HU� PiOLQX� YtVDé� WLO� )U éVOX� RJ�
VNyODQHIQGDU��



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

Ϯϵ

�� ÐYHéXUVi WOXQ
ÐYHéXUVi WOXQ� VNyODQV� HU� ELUW� t� KHLOG� VLQQL� t� YLéDXND� ��� 6NyODKYHUIL� +HLéDUVNyOD� HU�
YtéIHéPW�RJ�YHéXU�JHWXU�YHULé�PM|J�PLVPXQDQGL�HIWLU�VY éXP��(I�~WOLW�HU� WYtVëQW�RJ�
YHéXU�YRQG�WDND�VNyOD\ILUY|OG�t�VDPUiéL�YLé�EtOVWMyUD�RJ�tE~D�i�MDéDUVY éXP�iNY|UéXQ�
XP�KYRUW�VNyODKDOG�IDOOL�QLéXU�YHJQD�YHéXUV�RJ�HéD�yI UéDU��)RUHOGUDU�OHJJMD�VMiOILU�PDW�
i� KYRUW� íHLU� WUH\VWD� EDUQL� VtQX� t� VNyODQQ� íyWW� HQJLQ� WLON\QQLQJ� KDIL� ERULVW� XP�
QLéXUIHOOLQJX�VNyODKDOGV��(I�IRUHOGUDU�iNYHéD�Dé�KDID�EDUQ�VLWW�KHLPD�YHJQD�YHéXUV�íi�
VNXOX�íHLU�WLON\QQD�VNyODQXP�XP�íDé�RJ�HU�OLWLé�i�VOtN�WLOYLN�VHP�HéOLOHJ�IRUI|OO��(LQQLJ�
JHWD�EtOVWMyUDU�WHNLé�iNY|UéXQ�XP�Dé�IHOOD�QLéXU�DNVWXU�i�HLQVW|NXP�OHLéXP�HI�íHLU�WHOMD�
YHéXU�WYtVëQW��

�� +DJQëWDU�XSSOëVLQJDU
+pU�i�HIWLU�HU�Dé�ILQQD�ëPVDU�KDJQëWDU�XSSVOëVLQJDU�XP�VNyODQQ��

���� 6tPDQ~PHU��VtPVY|UXQ�RJ�RSQXQDUWtPL

$éDOQ~PHU�VNyODQV� ��������
6NyODVWMyUL� �������������������������
$éVWRéDUVNyODVWMyUL� ��������
.DIILVWRID� ��������
0|WXQH\WL� ��������
6pUNHQQDUL�VpUIU éLQJDU� ��������
%yNDVDIQ� ��������
+~VY|UéXU�EDéY|UéXU� �����������������
+HLéDUERUJ� �����������������

6tPVY|UXQ�t�DéDOQ~PHU�VNyODQV�HU�IUi�NOXNNDQ������² ������DOOD�YLUND�GDJD��6NyODQXP�HU�
Dé�|OOX�M|IQX�ORNDé�NOXNNDQ��������6NyOLQQ�HU�RSLQQ�QHPHQGXP�IUi�NOXNNDQ������² ������
QHPD�DQQDé�Vp�DXJOëVW�VpUVWDNOHJD��

���� +HLPDVtéD�

+HLPDVtéD�VNyODQV�HU�i�VOyéLQQL�KWWS���ZZZ�VNROL�KYDOIMDUGDUVYHLW�LV� É�KHLPDVtéXQQL�HU�
Dé� ILQQD� QHWI|QJ� VWDUIVPDQQD�� IUpWWLU�� P\QGLU� RJ� JDJQOHJDU� XSSOëVLQJDU� XP� VWDUI�
VNyODQV��0DWVHéLOO�I\ULU�KYHUQ�PiQXé�ELUWLVW�MDIQW�RJ�ípWW�\ILU�YHWXULQQ��

���� )UtPtQ~WXU�RJ�~WLYLVW

$OOLU�QHPHQGXU�VNyODQV�IDUD�~W�i�KYHUMXP�GHJL��ìYt�HU�PM|J�PLNLOY JW�Dé�QHPHQGXU�VpX�
NO GGLU� HIWLU� YHéUL� RJ� Dé� \QJVWX� QHPHQGXUQLU� KDIL� iYDOOW� DXNDI|W� VHP� JH\PG� HUX� t�
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VNyODQXP��1HPHQGXU�t����² ���EHNN�HUX�~WL�t�|OOXP�IUtPtQ~WXP�RJ�QHPHQGXU�t����² ����
EHNN�IDUD�~W�t�IUtPtQ~WXU�NOXNNDQ�������² �������

���� 9HLNLQGL�EDUQD

(IWLU�YHLNLQGL�EDUQV�HU�K JW�Dé�yVND�HIWLU�íYt�YLé�XPVMyQDUNHQQDUD�Dé�EDUQLé�IiL�Dé�YHUD�
LQQL�t�IUtPtQ~WXP�Dé�KiPDUNL�t�HLQQ�GDJ��9Lé�íHVVDU�DéVW éXU�HU�EDUQLé�HLWW�t�VLQQL�VWRIX�
iQ�J VOX��

(I�EDUQ�YHLNLVW�i�VNyODWtPD�HU�KDIW�VDPEDQG�YLé�IRUHOGUD�IRUUiéDPHQQ RJ�íHLU�EHéQLU�
XP�Dé�V NMD�EDUQLé��

(I�XP�ODQJYDUDQGL�YHLNLQGL�EDUQV�HU�Dé�U éD�HU�IXQGLQ�YLéHLJDQGL�ODXVQ�t�KYHUMX�WLOYLNL�
I\ULU�VLJ�

���� )RUI|OO�QHPHQGD

)RUUiéDPHQQ�VNXOX�WLON\QQD�IRUI|OO�GDJOHJD��)RUUiéDPHQQ�JHWD�YDOLé�XP�Dé�VNUi�IRUI|OO�
VMiOILU�t�0HQWRU��KULQJMD�t�DéDOQ~PHU�VNyODQV�HéD�VHQGD�W|OYXSyVW��)RUUiéDPHQQ�VNXOX�
OiWD�YLéNRPDQGL�VNyODEtOVWMyUD�YLWD�HI�QHPHQGXU�IDUD�HNNL�PHé�VNyODEtOQXP��

���� $IP OLVERé�i�VNyODWtPD

$IP OLVERé�HUX�PLNLOY J�t�OtIL�EDUQD��)OHVWXP�ILQQVW�JDPDQ�Dé�EMyéD�t�DIP OLé�VLWW�RJ�
HLQQLJ�Dé�YHUD�ERéLé�t�DIP OL�VNyODIpODJD��2IW�HU�VNyOLQQ�QëWWXU�VHP�YHWWYDQJXU�I\ULU�ERé�
DI�íHVVX�WDJL��Ì�+HLéDUVNyOD�HU�E|UQXQXP�KHLPLOW�Dé�GUHLID�ERéVPLéXP�i�VNyODWtPD�HI�
|OOXP� t� iNYHéQXP� iUJDQJL� HéD� iUJ|QJXP� HU� ERéLé�� (NNL� Pi� GUHLID� ERéVPLéXP� WLO�
HLQVWDNUD�QHPHQGD�t�iUJDQJL�i�VNyODWtPD��Ì�+HLéDUVNyOD�P OXP�YLé�PHé�Dé�IRUHOGUDU�
KXJL�Dé�HIWLUIDUDQGL�t�WHQJVOXP�YLé�DIP OL�

x 9Lé�VNLOMXP�HNNL�~WXQGDQ��
x 9Lé�J WXP�KyIV�t�JM|IXP��
x 9Lé�P WXP�t�DIP OL�VHP�RNNXU�HU�ERéLé�t��
x )RUHOGUDU�OiWL�IRUHOGUD�YLWD�HI�EDUQ�NHPVW�HNNL�t�DIP OL�
x )RUHOGUDU�OiWL�DéUD�IRUHOGUD�YLWD�I\ULUIUDP�DI�DIP OXP��íDé�KHIXU�NRPLé�I\ULU�Dé�

DIP OLVERéVPLéLQQ�JOH\PLVW�t�W|VNXQQL�IUDP�\ILU�DIP OL��

���� /H\IL�IUi�VNyOD

(I� QHPDQGL� íDUI� Dé� Ii� OH\IL� t� HLQQ� GDJ� HéD� VNHPXU� VNDO� KDIW� VDPEDQG� YLé�
XPVMyQDUNHQQDUD�HQ�Vp�XP�OHQJUL�WtPD�Dé�U éD�VNDO�KDID�VDPEDQG�YLé�VNyODVWMyUD�HéD�
DéVWRéDUVNyODVWMyUD��ìDé�HU�i�iE\UJé�IRUHOGUD�IRUUiéDPDQQD�Dé�VMi�WLO�íHVV�Dé�QHPHQGXU�
YLQQL�XSS�íDé�QiPVHIQL�VHP�íHLU�PLVVD�DI�t�OHQJUD�OH\IL��
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���� 9HUNODJVUHJOXU�XP�VNyODVyNQ�t�+HLéDUVNyOD

*UXQQVNyODQHPHQGXU�HUX�VNyODVN\OGLU�VDPNY PW�O|JXP�XP�JUXQQVNyOD�QU�����������É�
IRUHOGUXP�KYtOLU�V~�VN\OGD�Dé�E|UQ�V NL�VNyOD��)RUHOGUDU�YHUéD�Dé�WLON\QQD�XP�YHLNLQGL�
EDUQD�VLQQD�WLO�VNyODQV�RJ�V NMD�XP�OH\IL�JHULVW�íHVV�í|UI��.HQQDUL�KHIXU�KHLPLOG�WLO�Dé�
YHLWD�OH\IL�SDUW�~U�GHJL�HéD�t�HLQQ�GDJ�t�VHQQ��/H\IL�XPIUDP�HLQQ�GDJ�íDUI�Dé�V NMD�XP�
WLO�VNyODVWMyUD�HéD�DéVWRéDUVNyODVWMyUD�

8PVMyQDUNHQQDUDU�VHQGD�IRUHOGUXP�iVWXQGXQDUSyVW�HLQX�VLQQL�t�PiQXéL��(I�VNyODVyNQ�
IHU�QLéXU�I\ULU�����i�KYRUUL�|QQ�HéD�t�HLQVW|NXP�QiPVJUHLQXP�KDID�XPVMyQDUNHQQDUDU�
VDPEDQG�YLé�IRUHOGUD��ìDé�i�YLé�KYRUW�VHP�XP�HU�Dé�U éD�yKHLPLODU�IMDUYLVWLU��OH\IL�HéD�
YHLNLQGL�

)DUL�VNyODVyNQ�QHPHQGD�QLéXU� I\ULU�����i�KYRUUL�|QQ�HéD� t�HLQVW|NXP�QiPVJUHLQXP�
KYRUW�VHP�XP�HU�Dé�U éD�yKHLPLODU�IMDUYLVWLU��OH\IL�HéD�YHLNLQGL�KDID�XPVMyQDUNHQQDUDU�
DIWXU� VDPEDQG� YLé� IRUHOGUD� RJ� ILQQD� YLéHLJDQGL� ODXVQLU�� 7HNLé� HU� WLOOLW� WLO� ODQJYDUDQGL�
YHLNLQGD� HéD� OH\ID� YHJQD� IHUéDODJD�� )RUHOGUDU� EHUD�íy� iE\UJé� i� QiPL� EDUQD� t� OHQJUL�
OH\IXP�RJ�íHLU�íXUID�Dé�OHLWD�WLO�XPVMyQDUNHQQDUD�PHé�QiPVJ|JQ�RJ�YHUNHIQL��(I�XP�
yKHLPLODU�IMDUYLVWLU�HU�Dé�U éD�OiWD�XPVMyQDUNHQQDUDU�IRUHOGUD�YLWD�Dé�PiOLQX�YHUéL�YtVDé�
WLO�1HPHQGDYHUQGDUUiéV��1HPHQGYHUQGDUUié�IMDOODU�XP�PiOLé�RJ�iNYDUéDU�XP�IUHNDUL�
DéJHUéLU�

(I�EDUQ�YHLNLVW�HIWLU�Dé�VNyODGDJXU�KHIVW�KULQJLU�VWDUIVPDéXU�VNyODQV�t�IRUHOGUL�RJ�yVNDU�
HIWLU�íYt�Dé�EDUQLé�YHUéL�VyWW�

Ͳ (I�QHPDQGL�P WLU�RI�VHLQW�t�WtPD�HU�íDé�VNUié�t�0HQWRU�VHP�RI�VHLQW�
Ͳ (I� QHPDQGL� P WLU� íHJDU� NHQQVOXVWXQG� HU� KiOIQXé� WHOVW� KDQQ� KDID� YHULé�

IMDUYHUDQGL�
Ͳ .HQQDUDU�NDQQD�KYRUW�EDUQ�VHP�YDQWDU�Vp�VNUié�i�XSSOëVLQJDW|IOX��HI�HNNL�OiWD�

íHLU� VNyODVWMyUD� HéD� DéVWRéDUVNyODVWMyUD� YLWD� RJ� DQQDU� íHLUUD� KULQJLU� KHLP�RJ�
VS\UVW�I\ULU�XP�QHPDQGDQQ�

���� 6NyODDNVWXU

)RUHOGUDU�íXUID�Dé�OiWD�EtOVWMyUD�YLWD�HI�EDUQ�IHUéDVW�HNNL�PHé�VNyODEtOQXP�t�PRUJXQ�
HéD� KHLPNH\UVOX� 6NyODEtODUQLU� P WD� t� +HLéDVNyOD� NOXNNDQ� ����� Dé� PRUJQL� RJ�
KHLPNH\UVOD�HU�NOXNNDQ��������
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$NVWXUVOHLéLU�VNyODiULé�����²�����HUX�HIWLUIDUDQGL��

+YDOIMDUéDUVWU|QG� %tOVWMyUL�6YHUULU�V�����������%tOOLQQ�OHJJXU�DI�VWDé�IUi�+UDIQDEM|UJXP�
NOXNNDQ�������$NVWXUVOHLé��+UDIQDEM|UJ��%MDUWH\MDUVDQGXU��+OtéDUE U��(\VWUD�0LéIHOO��6WyUL�
/DPEKDJL��6YDUIKyOO��+HLéDUVNyOL�

6YtQDGDOVOHLé� %tOVWMyUL�0DUtD�V�����������%tOOLQQ�OHJJXU�DI�VWDé�IUi�ìyULVVW|éXP�NOXNNDQ�
������ $NVWXUVOHLé�� ìyULVVWDéLU�� *HLWDEHUJ�� +yOO�� 7XQJD�� 6WHLQVKROW�� 1HéUD�6NDUé��
+iYDUVVWDéLU��0HONRW��+HLéDUVNyOL�

$NUDIMDOOVOHLé�DXVWXU�� *OyUD�� 0HODKYHUIL� %tOVWMyUL�*XéPXQGXU�V�����������6LJXUéXU�
V������������%tOOLQQ�OHJJXU�DI�VWDé�IUi�*OyUX�NOXNNDQ�������$NVWXUVOHLé��*OyUD��*DOWDO NXU��
*DOWDUYtN��(LéLVYDWQ��0HODKYHUIL��+HLéDUVNyOL��%tOOLQQ�IHU�IUi�0HODKYHUIL�NOXNNDQ������

$NUDIMDOOVOHLé�YHVWXU� %tOVWMyUL�(JLOO�V�����������6LJXUèXU�V������������%tOOLQQ�OHJJXU�
DI�VWDè� IUi�9HVWUD�5H\QL�NOXNNDQ�������$NVWXUVOHLè��9HVWUL�5H\QLU��*HUèL��9HOOLU��<WUL�
+yOPXU�� ÈVNO|SS�� $NUDNRW�� ÈVIHOO�� 6yOYHOOLU�� -DèDUVEDNNDU�� 6WyUDKROW�� /HLUiUJDUèDU��
/HLUi�� +HLèDUVNyOL� È� OHLè� XP�$NUDQHV� VW|èYDU�EtOOLQQ� YLè� .UyQXQD� RJ� -DèDUVEDNND� t�
KHLPNH\UVOX�

0HODVYHLW� %tOVWMyUL�6PiUL�V���������� �6LJXUéXU�V������������%tOOLQQ� OHJJXU�DI� VWDé�IUi�
+|IQ NOXNNDQ�������$NVWXUVOHLé��+|IQ��ÉV��6~OXQHV��6LOIXUEHUJ��%MDUNDUiV��+HLéDUVNyOL�

1HWI|QJ�
+YDOIMDUéDUVWU|QG� OXLVD#LQWHUQHW�LV
$NUDIMDOOVOHLé��0HODKYHUIL�RJ�0HODVYHLW� KRSR#VLPQHW�LV

5HJOXU�t�VNyODEtOXP�
� QHPHQGXU HLJD�Dé�P WD�i�UpWWXP�WtPD íDU�VHP�VNyODEtOOLQQ�VW|éYDU
� QHPHQGXU�HLJD�Dé�EtéD�íDU�WLO�EtOOLQQ�KHIXU�VW|éYDé�RJ�JDQJD�íi�Dé�VNyODEtOQXP
� QHPHQGXU�HLJD iYDOOW�Dé�VSHQQD�EHOWLQ�RJ�VLWMD�PHé�EHOWLQ�VSHQQW�DOOD�DNVWXUVOHLéLQD
� QHPHQGXU�HLJD�Dé�JDQJD�YHO�XP�VNyODEtOLQQ
� QH\VOD�i�PDWY OXP�V OJ WL�W\JJMyL�HU�HNNL�OH\Ié�t�VNyODEtOXQXP
� QHPHQGXU�HLJD�Dé�WDND�W|VNXUQDU�DI�VpU�t�VNyODEtOXQXP

7LO�Dé�KDOGD�i WOXQ�RJ�WU\JJMD�Dé�E|UQ�P WL�t�VNyODQQ�i�UpWWXP�WtPD�JHWXU�VNyODEtOOLQQ�
HNNL�EHéLé�HIWLU�QHPHQGXP VHP�HUX�VHLQLU�I\ULU��6YR�PLQQXP�YLé�Dé�VMiOIV|JéX�OtND�i�
PLNLOY JL�íHVV�Dé�QRWD�HQGXUVNLQVPHUNL�t�VNDPPGHJLQX�

����� )UtVWXQG

)RUHOGUXP�EDUQD�t����² ���EHNN�VWHQGXU�WLO�ERéD�Dé�VNUi�E|UQ�VtQ�t�)UtVWXQG��Ì�)UtVWXQG��HU�
O|Jé�iKHUVOD�i�Dé�DOOLU�IiL�Dé�QMyWD�VtQ�t�OHLN�PHé�|éUXP�E|UQXP��
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)UtVWXQG�HU�VWDUIU NW�DOOD�NHQQVOXGDJD��Dé�XQGDQVNLOGXP�WY|I|OGXP�VNyODG|JXP�RJ�i�
VNHUWXP�~WLQiPVG|JXP��PiQXGDJD�WLO�ILPPWXGDJD�IUi�NO��������² �������

6NUiQLQJ�HéD�DIVNUiQLQJ��t�)UtVWXQG�íDUI�Dé�EHUDVW�VNyODVWMyUD�I\ULU�����KYHUV�PiQDéDU�i�
QHWIDQJLé�VLJULGXU�JXGPXQGVGRWWLU#KYDOIMDUGDUVYHLW�LV *DJQNY PXU�XSSVDJQDUIUHVWXU�
HU�HLQQ�PiQXéXU�RJ�PLéDVW�YLé�PiQDéDPyW��0iQDéDUJMDOG�HU�JUHLWW�I\ULU�)UtVWXQG�RJ�
VtéGHJLVKUHVVLQJX�

�����7U\JJLQJDU
1HPHQGXU� VNyODQV� HUX� WU\JJéLU� t� VNyODQXP� RJ� t� IHUéXP� i� YHJXP� VNyODQV� KMi�
WU\JJLQJDUIpODJLQX�9Ì6�
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�� 9LéDXNDU

���� 9LéDXNL���� 9LéEUDJéVi WOXQ�YHJQD�HOGVYRéD

9LéEU|Jé�íHJDU�EUXQDYDUQDUNHUIL�IHU�t�JDQJ�

$� 6WDUIVPHQQ�
�� 6WDUIVPDéXU�t�YLéEUDJéVVW|éX��6DIQDU�VDPDQ�KySL��UDéDU�t�VWDIUyIVU|é�RJ�WHOXU�
�� +~VLé�UëPW��6i�KySXU�VHP�HU�OHQJVW�IUi�~WJ|QJXOHLé�IHU�I\UVWXU�~W��)\UVWL�NRVWXU�

HU�EUXQD~WJDQJXU��DQQDUV�JOXJJDU�RJ�EUXQDVWLJDU�QRWDéLU�íDU�VHP�íHLU�HUX���
�� 6|IQXQDUVY éL�� +HLéDUERUJ��7LO�YDUD�JDPOD�OLVWK~LVé��6WDUIVPDéXU�EHU�iE\UJé�i�

KySL�RJ�UDéDU�t�VWDIUyIVU|é��%HNNLU�VWDQGD�KOLé�YLé�KOLé�t�W|OXU|é��8PVMyQDUNHQQDUL�
IHU�\ILU�VLQQ�EHNN��

�� 0DWUiéDU� IDUD� \ILU� VY éL� i� QHéUL� K é�� 6NyODOLéDU� IDUD� \ILU� VY éL� i� HIUL� K é����
6pUVWDNOHJD�VNDO�NtNMD�LQQ�i�VDOHUQL��VNULIVWRIXU��EyNDVDIQ�RJ�KySUëPL�

�� (I�NHUIL�IHU�t�JDQJ�t�PDWDUWtPXP�IUtPtQ~WXP�íXUID�DOOLU�VWDUIVPHQQ�Dé�GUHLID�VpU�
i�VY éL�RJ�UëPD�VNyODQQ���

%� 6NyODVWMyUL��DéVWRéDUVNyODVWMyUL��K~VY|UéXU�RJ�HéD�íHLU�VWDUIVPHQQ�VHP�HUX�
i�ODXVX�

�� 2IDQJUHLQGLU�DéLODU�DWKXJD�W|IOX��KYRUW�RJ�íi�KYDU�HOGXU�HU��
�� +ULQJMD�VWUD[�t�����RJ�gU\JJLVPLéVW|é�ÌVODQGV�t�VtPD�����������
�� 6WDUIVPDéXU�t�P|WXQH\WL��VNyODVWMyUL�RJ�VWDUIVPDéXU�t�tíUyWWDK~VL�JUtSD�QDIQDOLVWD�

RJ�IDUD�PHé�i�V|IQXQDUVY éL��
�� 6NyODVWMyUL�DéVWRéDUVNyODVWMyUL� IDUD� \ILU� QDIQDOLVWD� QHPHQGD� RJ� VWDUIVPDQQD� i�

V|IQXQDUVY éL��

���� 9LéDXNL�� ÐYHéXUVi WOXQ

(I� YHéXU� HU� YRQW� RJ�HéD YHéXU~WOLW� WYtVëQW� WDND� VNyOD\ILUY|OG� t� VDPUiéL� YLé� EtOVWMyUD�
RJ�HéD� tE~D� i� MDéDUVY éXP�iNY|UéXQ�XP� � KYRUW� VNyODKDOG� IDOOL� QLéXU� YHJQD� YHéXUV�
RJ�HéD�yI UéDU��5H\QW�YHUéXU�Dé�NRPD�XSSOëVLQJXP�IOMyWW�RJ�YHO�WLO�VNLOD�HI�IHOOD�íDUI�
QLéXU�VNyODKDOG�YHJQD�YHéXUV�

8SSOëVLQJDPLéOXQ�

x 7LON\QQLQD�XP�QLéXUIHOOLQJX�VNyODKDOGV�HLQV�IOMyWW�RJ�XQQW�HU��
x 6PV�VHQW�WLO�DéVWDQGHQGD�RJ�VWDUIVPDQQD�
x 7LON\QQLQJ� VHWW� i� KHLPVtéX� VNyODQV� RJ� VHQG�PHé� W|OYXSyVWL� ~U� VNUiQLQJDNHUIL�

VNyODQV�WLO�IRUHOGUD�RJ�VWDUIVPDQQD�



^ƚĂƌĨƐĄčƚůƵŶ�,ĞŝĝĂƌƐŬſůĂ ϮϬϭϴͲϮϬϭϵ

ϯϱ

0LNLOY JW�HU�Dé�IRUHOGUDU�I\OJLVW�VMiOILU�PHé�YHéUL�RJ�YHéXUVSiP�íDU�VHP�YHéXU�JHWXU�
íUyDVW�PHé�yI\ULUVpéXP�K WWL�RJ�DéVW éXU�YHULé�PM|J�PLVPXQDQGL�HIWLU�VY éXP��ìDé�
HU�i�iE\UJé�IRUHOGUD�KYRUW�íHLU�VHQGD�E|UQ�VtQ�t�VNyODQQ�HéD�t�VNyODEtOLQQ�RJ�íHLU�OHJJMD�
VMiOILU�PDW�i�KYRUW�íHLU�WUH\VWD�EDUQL�VtQX�t�VNyODQQ�íyWW�HQJLQ�WLON\QQLQJ�KDIL�ERULVW�XP�
QLéXUIHOOLQJX�VNyODKDOGV�

7DNL�IRUHOGUDU�iNY|UéXQ�XP�Dé�VHQGD�EDUQ�VLWW�HNNL�PHé�VNyODEtOQXP�YHJQD�YHéXUV�OiWD�
íHLU�EtOVWMyUD�i�íHLUUL�OHLé�YLWD�HLQV�IOMyWW�RJ�DXéLé�HU��VMi�VtPDQ~PHU�QHéDU�t�i WOXQ���$XN�
íHVV�VNXOX�íHLU�WLON\QQD�VNyODQXP�XP�íDé�RJ�OtWXU�VNyOLQQ�i�VOtN�WLOYLN�VHP�HéOLOHJ�IRUI|OO�

8P�HU�Dé�U éD�WY|�YLéE~QDéDUVWLJ�YHJQD�YHéXUV�

9LéE~QDéDUVWLJ��

5|VNXQ�YHUéXU�i�VNyODVWDUIL�YHJQD�HUILéOHLND�VWDUIVIyONV�RJ�EDUQD�YLé�Dé�NRPDVW�WLO�VNyOD��
IRUHOGUDU�I\OJL�E|UQXP�VtQXP�t�U~WXQD��*H\VL�yYHéXU�YLé�ORN�VNyODGDJV�HU�PHWLé�KYRUW�
yK WW�Vp�Dé�VHQGD�E|UQLQ�KHLP�HéD�KYRUW�iVW éD�HU�WLO�Dé�IRUHOGUDU�V NL�E|UQ�VtQ��ìi�
HUX�JHIQDU�~W�WLON\QQLQJDU�XP�íDé�DXN�íHVV�VHP�VNyOLQQ�KHIXU�VDPEDQG�YLé�IRUHOGUD��
8PVMyQDUNHQQDUDU� EHUD� iE\UJé� i� íYt� Dé� KULQJW� Vp� t� IRUHOGUD�IRUUiéDPHQQ� íHLUUD�
XPVMyQDUQHPHQGD�� (LQV� HU� KXJVDQOHJW� Dé� E|UQLQ� YHUéL� NH\Ué� I\UU� KHLP� HI� YHéXUVSi�
JHIXU� WLOHIQL� WLO�� ìi� HU� KULQJW� KHLP� WLO� Dé� DWKXJD� PHé� DéVW éXU� KHLPD� I\ULU��
8PVMyQDUNHQQDUDU�EHUD�iE\UJé�i�íYt�íDé�Vp�WLON\QQW�KHLP�WLO�íHLUUD�XPVMyQDUQHPHQGD��
-DIQIUDPW�\UéL�VOtNW�I\ULUNRPXODJ�DXJOëVW�i�KHLPDVtéX�VNyODQV�HLQV�IOMyWW�RJ�DXéLé�HU��

9LéE~QDéDUVWLJ��

6NyOL�IHOOXU�QLéXU��6pX�DéVW éXU�íDQQLJ�Dé�yKMiNY PLOHJW�Vp�Dé�IHOOD�VNyODKDOG�QLéXU�
XP� WtPD� YHJQD� YHéXUV� Ii� IRUHOGUDU� WLON\QQLQJX� XP� íDé� t� VPV� RJ� W|OYXSyVWL� RJ�
XSSOëVLQJDU�HUX�VHWWDU�i�KHLPDVtéX�VNyODQV�HLQV�IOMyWW�RJ�DXéLé�HU��

9HUNIHULOO�yYHéXUVi WOXQDU VNyODQV�

6NyODVWMyUL�iNYHéXU�t�VDPUiéL�YLé�EtOVWMyUD�RJ�tE~D�i�MDéDUVY éXP�XP�KYRUW�DIOëVD�HLJL�
VNyOD��HQ�tE~DU�t�JUHQQG�YLé�VNyODQQ�HéD�EtOVWMyUDU�JHWD�KDIW�IUXPNY éL�RJ�KDIW�VDPEDQG�
YLé�VNyODVWMyUD� �HéD�DéVWRéDUVNyODVWMyUD�HI� VNyODVWMyUL�VYDUDU�HNNL��HI íHLP�OëVW�HNNL�i�
YHéXU�

6LJUtéXU�/iUD�*XéPXQGVGyWWLU��VNyODVWMyUL��������������� ��������������������

6LJXUéXU�ì��6LJXUíyUVVRQ��DéVWRéDUVNyODVWMyUL� ��������

6NyODVWMyUL�KHIXU�VDPEDQG�YLé�HIWLUIDUDQGL�DéLOD�
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0DUWHLQQ�1MiOVVRQ��/HLUiUJ|UéXP������������������������������� �������������������

%LUJLWWD�*XéQDGyWWLU��YHéXUVW|é��������������������������������������������������������������

ìyUGtV�ìyULVGyWWLU��%MDUWH\MDUVDQGL����������������������������������������������������������

/LOMD�*XéU~Q�(\íyUVGyWWLU��5H\Q �������������������

+DUDOGXU�0DJQ~VVRQ��EHOJVKROW�LV�YHéXUVW|é� ��������������������

2J�VtéDQ�t�U~WXEtOVWMyUD�

5H\QLU�-yKDQQVVRQ ��������

6YHUULU�-yQVVRQ ��������

(I�VNyOD�HU�DIOëVW�

������6HQGD�VPV�i�U~WXEtOVWMyUD

������6HQGD�VPV�i�VWDUIVIyON

����� .RPD�XSSOëVLQJXP�i�KHLPDVtéX�VNyODQV�

������+ULQJMD�t�VNyODEtOVWMyUD

������6HQGD�WLON\QQLQJX�t�W|OYXSyVWL�WLO�VWDUIVPDQQD�RJ�IRUHOGUD�

(I� HNNL� Q VW� t� VNyODVWMyUD� HU� OHLWDé� WLO� DéVWRéDUVNyODVWMyUD VHP� YLQQXU� íi� HIWLU�
RIDQJUHLQGX�IHUOL�YHUNHIQL�VNyODVWMyUD�RJ�JHQJXU�LQQ�t�KOXWYHUN�KDQV��


