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Directorsõ Report 

The Directors have the pleasure to submit the twenty sixth Annual Report of SICOM Financial Services Ltd (the òCompanyó) which 
includes the audited financial statements for the financial year ended 30 June 2026. The financial statements of the Company 
have been prepared in accordance with IFRS Accounting Standards as issued by the International Accounting Standard Board 
(òIASBó) and the requirements of the Mauritius Companies Act 2001, the Banking Act 2004, the Financial Reporting Act 2004 and 
the Guidelines and Guidance Notes issued by the Bank of Mauritius.  

PRINCIPAL ACTIVITIES 

The Company is engaged in depository activities and holds a deposit taking license as a ôNon-Bank Financial Institutionõ. The 
Company also transacts in leasing and loan business and manages SICOM General Fund and SICOM Overseas Diversified Fund, which 
are constituted under the SICOM Unit Trust licensed under the Collective Investment Scheme Regulations.  

FINANCIAL RESULTS 

Leasing 

Investments in finance lease stood at Rs 1.3 billion for the financial year ended 30 June 2026 as compared to Rs 1.2 billion for the 
financial year ended 30 June 2025. The amount of new leases approved stood at Rs 441.4 million for the year under review as 
compared to Rs 682.7 million last year. The outstanding amount of new leases as at June 2025 was driven by a surge in vehicle 
purchases ahead of the changes to electric-vehicle tax regulations, effective 1 July 2025. By June 2026, demand for leasing of 
vehicles had stabilised. 

Personal Loan 

Investments in personal loan stood at Rs 589.4 million for the year under review compared to Rs 639.6 million last year. An amount 
of Rs 146.2 million was disbursed compared to Rs 134.8 million last year. The good performance of the loan segment is mainly due 
to the enhanced sales/marketing efforts.  

Deposits 

The total deposits remained stable at Rs 2.2 billion for the year ended 30 June 2026 similar to last year. New deposits for 
an amount of Rs 97.5 million were mobilised during the financial year ended 30 June 2026. 

Net Interest Income 

Net interest income increased from Rs 59.4 million to Rs 72.4 million for the year under review and is mainly due to the 
good performance of the leasing business. 

Profitability 

Profit before tax stood at Rs 31.2 million for the year ended 30 June 2026 , slightly higher than last yearõs profit before tax of 
Rs 31.1 million. 

Auditor 

Ernst & Young has been appointed as external auditor of the Company for the year ended 30 June 2026. The remuneration of the 
auditor for the financial year amounts to Rs 1,000,000.  
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Directorsõ Report (contõd) 

Auditor (contõd) 

The external auditor also acts as tax advisor for the Company and the fees paid in relation to these non-audit services amount to 
Rs 85,000 for the financial year ended 30 June 2026.  

The Company has in place policies and procedures to ensure that there is no threat to objectivity and independence of the external 
auditor, resulting from the provision of non-audit services. Any such services need to be pre-approved by the Audit Committee. 

Directors 
The names of the directors who held office as directors of the Company as 30 June 2026 and the names of those who ceased 

to hold office as directors of the Company during the year ended 30 June 2026 are disclosed on page 4. 

Directorsõ share interests and service contracts 

The Directors have no direct or indirect interest in the share capital of the Company. Furthermore, the Directors do not have 
service contracts with the Company.  

Directorsõ emoluments 

In compliance with section 221(e) of the Mauritius Companies Act 2001, the below statutory disclosures are made with respect to 
the remuneration and benefits received by the Directors of the Company: 

Mr N Prayag ð Rs 186,000, Mr E Narainen ð Rs 364,923, Mr S O M F Lew Kew Lin ð Rs 216,000, Mr A Dreepaul ð Rs 215,484, Ms L D 
Borthosow ð Rs 207,991 respectively. 

Donations 

There were no donations for the year ended 30 June 2026. (2025: Nil) 

Corporate Governance 

The Company adheres to the principles of good governance as outlined in the National Code of Corporate Governance (2016) (òthe 
codeó) and the Guideline on Corporate Governance issued by the Bank of Mauritius. Please refer to the corporate governance 
report, within this annual report, for more details.  

Statement of Directorsõ responsibilities in respect of the financial reporting 

Company law requires the directors to prepare financial statements for each financial year, which give a true and fair view of the 
state of affairs of the Company. 

In preparing those financial statements, the directors are required to: 

 ensure that adequate accounting records and an effective system of internal controls and risk management have been
maintained;

 select suitable accounting policies and then apply them consistently;
 make judgements and estimates that are reasonable and prudent;
 state whether applicable accounting standards have been adhered to, subject to any material departures disclosed,

explained and quantified in the financial statements;
 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will

continue in business;
 keep proper accounting records which disclose with reasonable accuracy, at any time, the financial position of the

Company while ensuring that the financial statements fairly present the state of affairs of the Company, as at the financial
year end, and the results of their operations and cash flows for that period; and

 ensure that the financial statements have been prepared in accordance with and comply with IFRS Accounting Standards
as issued by the IASB and the requirements of the Mauritius Companies Act 2001, the Financial Reporting Act 2004 and
Banking Act 2004.

The directors confirm that they have complied with the above requirements in preparing the financial statements. 
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Management Discussion & Analysis 
The Management Discussion and Analysis (òMDAó) report has been prepared pursuant to the Bank of Mauritius Guideline on Public 
Disclosure of Information this for the financial year ended 30 June 2026. 

The MDA includes forward looking statements and that risk exists that forecasts, projections and other postulations contained 
therein may not materialise and that actual results may vary from the plans and expectations of the Company.  

The reader should, therefore, stand cautioned not to place any undue reliance on such statements. The Company does not 
undertake to update any forward-looking statement that may be made from time to time by the Company or on its behalf. 

Economic review 

The Mauritian economy remained resilient during the year ended 30 June 2026, although growth moderated amid a weaker external 
environment, elevated geopolitical uncertainty and softer private sector investment activity. According to the latest National 
Accounts Estimates published by Statistics Mauritius, real GDP growth is projected at 3.0% in 2026, marginally lower than the 3.2% 
recorded in 2025, with the outlook reflecting the impact of recent budget measures, trade disruptions and geopolitical tensions in 
the Middle East. Tourism is expected to remain the principal engine of growth, supported by sustained visitor arrivals and strong 
tourism receipts, while financial services continue to provide an important contribution to economic activity. Investment activity 
remained subdued, with Gross Fixed Capital Formation registering a òno growth" in 2026, after a contraction of 3.1% in 2025. Public 
sector investment is expected to expand by 6.0%, largely driven by ongoing infrastructure projects, while private sector investment 
is expected to decline by 1.2% in 2026, reflecting a more cautious business environment and elevated financing costs. The 
construction sector is expected to contract for a second consecutive year, albeit at a slower pace, while manufacturing activity 
continues to face headwinds from weaker external demand and structural challenges in certain export-oriented industries. Gross 
National Saving (GNS) as a % of Gross National Disposable Income (GNDI) would be 20.5%, providing continued support to domestic 
investment and economic resilience. 
On the domestic front, the Mauritian equity market weakened during the financial year ended 30 June 2026, with the SEMDEX 
declining by 2.7%, compared to a gain of 9.5% over the previous financial year. Investor sentiment remained cautious towards the 
end of the financial year following the presentation of the National Budget 2026ð2027, concerns over the fiscal outlook and public 
debt trajectory of the country, as well as continued uncertainty surrounding global economic conditions. 
In its July 2026 report, Moodyõs reaffirmed Mauritiusõ sovereign rating at Baa3, acknowledging progress in reducing the fiscal 
deficit. However, the outlook remained negative due to persistent debt and reform risks. The agency emphasized that the 
governmentõs planned fiscal consolidation measures are expected to stabilize the countryõs credit profile over the medium term. 
The Bank of Mauritius (BoM) raised the Key Rate by a further 25 basis points to 4.75% on 20 May 2026 to contain inflationary 
pressures and support macroeconomic stability. The domestic economy continues to face external headwinds, inflation dynamics 
and fiscal challenges. The authorities' commitment to fiscal consolidation, prudent monetary policy and foreign exchange market 
interventions should help reinforce macroeconomic stability. These measures are expected to support investor confidence and 
strengthen the country's economic resilience over the medium term.  

Financial performance and outlook 
Refer to pages 8-12 for a short description of the Companyõs performance for the financial year ended 30 June 
2026 and managementõs outlook for the foreseeable future.  

Performance against objectives 

Performance Area Current 
year's 

objective 

Current year's 
performance 

Next year's 
objective 

Revenue growth 18.71% 12.17% 5.73% 

Interest expense growth 10.45% 4.40% 0.83% 

Operating profit growth 16.80% 0.11% 45.52% 

Productivity 64.42% 75.03% 67.60% 

Return on equity 7.68% 6.46% 9.41% 

Return on average assets 1.37% 1.12% 1.64% 

Financial review 
Deposits 
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Financial review (contõd) 

Leases 

The amount of lease approved stood at Rs 441.4 million for the financial year ended 30 June 2026 while for last year the amount 
of lease approved stood at Rs 682.7 million. Last year was an exceptional year given the new tax regulations on motor vehicles 
which came into effect as from 01 July 2025.  

Revenue 

The leasing activities saw revenue increased substantially from Rs 113.6 million last year to Rs 136.7 million for the year under 
review on the back of a boost in sales. Revenue from the personal loan business fell to Rs 46.3 million for the year under review 
in contrast to Rs 48.3 million for the financial year ended 30 June 2025. Revenue from our Unit Trust activities increased to reach 
Rs 12.0 million for the year under review as compared to Rs 7.7 million last year. 

Revenue (Rs) 30 June 2026 30 June 2025 30 June 2024 

Investment Income 24,095,274 25,145,870 23,637,953 

Net Leasing activities 136,173,981 113,576,300 82,691,897 

Unit Trust 12,029,821 7,665,690 11,562,478 

Personal Loan 46,259,111 48,266,940 49,040,319 

Total 218,558,187 194,654,800 166,932,647 

Net Revenue 

Net revenue increased from Rs 114.0 million for the financial year ended 30 June 2025 to Rs 127.8 million for the year under 
review, mainly due to the good performance of the leasing business. 
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Management Discussion & Analysis (contõd) 
Financial review (contõd) 

Net Revenue (contõd) 

Net Revenue (Rs) 30-June-26 30-June-25 30-June-24 

Deposit takings, leasing and personal Loan 115,734,892 106,350,540 89,155,094 

Unit Trust 12,029,821 7,665,690 11,562,478 

Total 127,764,713 114,016,230 100,717,572 

Profit Before Tax 

Profit before tax remained stable at Rs 31.2 million for the year ended 30 June 2026 as compared to last year, mainly on account 
of increased personnel expenses, fees for outsourced services as well as higher impairment charges. 

Interest expense 
Interest paid to depositors increased from Rs 85.2 million for the financial year ended 30 June 2025 to Rs 89.0 million for 

the financial year ended 30 June 2026 due to an increase in interest rates on deposits following the increase in Key Rate.      
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Operating profit (Rs) 30-June-26 30-June-25 30-June-24 

Deposit taking, leasing and personal loans  21,609,507  25,645,943 21,444,557 

Unit Trust  9,550,019  5,480,323  7,447,953 

Total 31,159,526 31,126,266 28,892,510 
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Management Discussion & Analysis (contõd) 

Financial review (contõd) 

Cost Control 

Non-interest expenses increased from Rs 81.9 million last year to Rs 95.8 million for financial year ended 30 June 2026. 

Productivity ratio 

The productivity ratio stood at 75.0% for the year under review, slightly higher than last year. 

Net interest margin 

Net interest margin increased to 3.02% for the year ended 30 June 2026. 
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Non- interest expenses (Rs) 30-June-26  30-June-25 30-June-24 

Deposit takings, leasing and personal 
Loan 

93,385,033 79,724,363 67,710,537 

Unit Trusts 2,479,802 2,185,367 4,114,525 

Total 95,864,835 81,909,730 71,825,062 
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Management Discussion & Analysis (contõd) 

Financial review (contõd) 

Return on equity 

The return on equity for the financial year ended 30 June 2026 stood at 6.46% as compared to 6.57% last year. 

 Year  Return on Equity 

30-June-26  6.46% 

30-June-25  6.57% 

30-June-24  6.17% 

Return on average assets 

The return on average assets stood at 1.12% for the year ended 30 June 2026. 

Credit quality 

The Companyõs total non-performing book fell  from Rs 34.5 million to Rs 33.3 million at 30 June 2026 due to stringent 
measures to decrease the default amounts. At the same time, the ECL coverage on the non-performing book increased from 
13.6% to 16.8%. 

More details on credit quality can be found in the notes to the financial statements including a sector-wise distribution of exposures 
and the respective impairment provisioning in note 12(d)(ii). The bucket-wise ECL coverage by ageing is found in note 12(f).
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Management Discussion & Analysis (contõd) 

Risk management policies and controls 

The Companyõs Board of Directors has overall responsibility for the establishment and oversight of the Companyõs risk management 
framework. The Board of Directors has established different sub-committees, which are responsible for approving and monitoring 
the Company's risk management policies. The Companyõs risk management policies are established to identify and analyse the risks 
faced by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. The risk 
management policies and systems are reviewed regularly to reflect changes in market conditions and the Companyõs activities. 
The Company, through its training and management standards and procedures, aims to develop a disciplined and constructive 
control environment in which all employees understand their roles and obligations. The Audit Committee oversees how 
management monitors compliance with the Companyõs risk management policies and procedures, and reviews the adequacy of the 
risk management framework in relation to the risks faced by the Company. The Audit Committee is assisted in its oversight role by 
Internal Audit. Internal Audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the results 
of which are reported to the Audit Committee. 

Please refer to the disclosures made under Risk Management Report of the Corporate Governance Report which provides a 
description of the wider risk management framework of the Company.   

Concentration risk 

The Company is guided by the principles and requirements outlined in the Guideline on Credit Concentration Risk issued by the 
Bank of Mauritius.  As such, the credit exposure of the Company must be within the following limits:  

 aggregate credit exposure to any single customer shall not exceed 25 per cent of the Companyõs Tier 1 Capital;
 aggregate credit exposure to any group of connected counterparties shall not exceed 40 per cent of the Companyõs Tier

1 Capital; and
 aggregate large credit exposures to all customers and groups of connected counterparties shall not exceed 800 per cent

of the Companyõs Tier 1 Capital.

The Companyõs six most significant individual credit concentration cases at 30 June 2026 is provided below: 

Customer Category Net exposure % of Tier 1 capital 

1 Single 
Rs 5,859,608 1.64% 

2 Single Rs 5,512,860 1.55% 

3 Single Rs 3,979,959 1.12% 

4 Single Rs 3,769,400 1.06% 

5 Single Rs 3,179,236 0.89% 

6 Single Rs 3,156,924 0.88% 
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Management Discussion & Analysis (contõd) 

CLIMATE-RELATED DISCLOSURE 

Our Objective 
Climate change remains important to investors, regulators and other stakeholders. Mauritius, as a Small Island Developing State, 
is exposed to physical climate hazards including cyclones, flash floods, heatwaves and sea-level rise. These hazards can affect 
infrastructure, customers, counterparties and the continuity of financial services. 
SFSL recognises the importance of identifying, assessing and managing climate-related and environmental financial risks. The 
Companyõs approach considers both physical risks arising from climate and weather events and transition risks arising from policy, 
technology, market and stakeholder changes associated with the move to a lower-carbon economy. 

Our Approach to Climate Change Reporting 
The Bank of Mauritius Guideline on Climate-related and Environmental Financial Risk Management provides the principal regulatory 
framework used by SFSL for governance, strategy, risk management and disclosure. SFSL submitted its internal climate roadmap 
to the Bank of Mauritius in 2024. The roadmap sets out actions to strengthen the consideration of climate-related risks and 
opportunities in the Companyõs strategy, risk appetite, business and financial planning, engagement and decision-making. 

Our Climate Action Journey. 2025/2026 Progress 
During 2025/2026, the Group reported initiatives covering resilience, policy, operational efficiency, emissions measurement, 
renewable energy, water, waste, digitalisation, employee engagement, biodiversity, responsible investment and governance. 
These initiatives support the management of physical risk, transition risk, operational resilience and the development of climate-
related capabilities. 

Theme Reported initiatives Climate-risk contribution 

Resilience 
Business Continuity Management; cybersecurity 
and digital infrastructure enhancements 

Supports preparedness, continuity and recovery from 
climate-related and other disruptive events. 

Policy and governance 

Energy Policy; Environmental Policy; 
Sustainable Procurement Policy; climate-
related governance through the CGSNRC and 
SSC 

Integrates environmental considerations into 
oversight, operational decisions and procurement. 

Measurement and 
efficiency 

Scope 1 and Scope 2 carbon footprint 
assessment; electricity and energy monitoring; 
energy-efficient air-conditioning upgrade 

Establishes an emissions baseline and supports 
identification of energy-efficiency opportunities. 

Renewable energy and 
resource resilience 

Solar PV installation; rainwater harvesting 
systems 

Supports renewable electricity use and water 
resilience. 

Circularity and 
digitalisation 

Waste segregation and composting; paperless 
and digital transformation initiatives 

Reduces resource use and supports circular-economy 
practices. 

People and 
partnerships 

Green Team; employee climate-awareness 
activities; NGO partnerships including MWF, 
FORENA, FAREI and Mission Verte 

Builds awareness and supports biodiversity, 
ecosystem restoration and nature-based initiatives. 

Financial decision-
making 

Responsible Investment Policy 
Integrates ESG considerations into investment 
decision-making. 

Governance 
The Board has overall oversight of the Companyõs risk management framework, including material climate-
related and environmental financial risks. The Risk Management Committee supports the Board through focused 
oversight, while Senior Management is responsible for implementation through the Companyõs policies, processes and controls. 
At Group level, the Board Corporate Governance, Sustainability and Nomination and Remuneration Committee (CGSNRC) 
receives regular progress reporting on sustainability and climate-related initiatives.These arrangements are intended to 
strengthen Board and management oversight of climate and environmental matters. 
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Governance level Principal role 

Board 
Sets the overall direction and oversees material climate-related risks, opportunities and 
regulatory obligations. 

Risk Management Committee 
Reviews climate-related risk exposures, risk management arrangements and escalated 
matters. 

Senior Management 
Implements approved policies, allocates responsibilities and integrates climate 
considerations into business processes. 

Risk function 
Coordinates climate-risk identification, assessment, monitoring and reporting within the ERM 
framework. 

Business and support functions 
Identify relevant exposures, apply controls, maintain supporting information and escalate 
material developments. 

Internal Audit Provides independent assurance in accordance with its approved risk-based audit plan. 

Strategy 
SFSL recognises the role of financial institutions in supporting adaptation, resilience and the transition to a lower-carbon economy. 
The Company continues to align its direction with the SICOM Groupõs stated ambition to achieve net zero for its operational carbon 
emissions by 2040. The credibility of this ambition depends on the progressive development of a verified emissions baseline, 
implementation plans, interim milestones and monitoring arrangements. 
SFSLõs principal climate exposure arises through the customers and activities it finances, together with the resilience of its own 
operations and shared services. The Company therefore considers climate-related factors across lending, leasing, deposit-taking, 
investment management and operational resilience. 
Climate-related risks and opportunities 

Risk type Description Time horizon Potential relevance to SFSL 

Acute physical risk 

Cyclones, intense rainfall, 
flash floods, heatwaves, fires 
and other event-driven 
hazards. 

Short term: 0ð1 
year 

Potential disruption to premises, staff, utilities, 
technology, customers and repayment capacity. 
Business continuity arrangements are a key control. 

Chronic physical 
risk 

Longer-term temperature 
increases, changing rainfall 
patterns, water stress and sea-
level rise. 

Medium to long 
term: 1ð30 years 

Potential effects on asset values, infrastructure 
costs, customer sectors, insurance availability and 
operational resilience. 

Risk type Description Time horizon Potential relevance to SFSL 

Policy and 
regulatory 

Evolving prudential 
expectations, disclosure 
requirements and climate 
policy. 

Short to medium 
term 

Compliance costs, data requirements and changes 
to risk-management and financing practices. 

Technology 
Changes in vehicle, energy and 
other low-carbon technologies. 

Medium term 
Asset obsolescence, residual-value risk and 
opportunities for green finance. 
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Risk type Description Time horizon Potential relevance to SFSL 

Market 
Changing customer demand 
and financing preferences. 

Medium to long 
term 

Portfolio shifts, demand for sustainable products 
and potential changes in credit quality. 

Reputation 
Stakeholder scrutiny of 
environmental claims and 
delivery. 

Ongoing 
Risk of loss of trust if statements are unsupported 
or commitments are not delivered. 

Opportunities 
Climate action creates potential opportunities for financing lower-emission mobility, energy efficiency, renewable energy and 
climate-resilient assets. SFSLõs Eco Lease product for hybrid and electric vehicles remains the clearest existing example of a 
product aligned with transition-related customer needs. 
The Mauritius Country Climate and Development Report published by the World Bank in February 2026 identifies private climate 
finance, renewable energy, climate-resilient infrastructure and reduced exposure to climate hazards as important national 
priorities. These themes may create opportunities for financial institutions, subject to appropriate credit assessment, product 
governance and controls against greenwashing. 
Further develop climate-informed customer engagement and credit assessment for sectors with material physical or transition 
exposure. 
Assess commercially viable financing propositions for energy efficiency, renewable energy, low-emission mobility and resilience 
improvements. 
Use the carbon-footprint baseline and energy monitoring to prioritise operational efficiency measures. 
Apply clear eligibility criteria and evidence requirements to any product marketed as green or sustainable. 
Risk Management 
SFSL treats climate-related risk as a risk driver that can increase existing financial and non-financial risks rather than as a wholly 
separate risk category. Climate considerations are therefore relevant to credit, operational, market, liquidity, strategic, 
compliance and reputational risk. Climate and ESG risks are incorporated into the Companyõs risk register and monitored through 
the existing ERM governance process. 
The Companyõs approach is based on identification of relevant exposures, assessment of materiality, application of proportionate 
controls, monitoring through risk indicators and reporting through established governance channels. The continued development 
of customer, collateral, geographical, emissions and sector data is necessary to support more granular exposure assessment and 
scenario analysis. 

Risk channel Examples of climate-related transmission Current or developing response 

Credit risk 
Customer cash flows, asset values and 
repayment capacity affected by physical events 
or transition changes. 

Incorporate climate factors progressively into 
customer and portfolio assessment, with sector and 
collateral data where available. 

Operational risk 
Premises, utilities, technology, staff and 
suppliers disrupted by extreme weather. 

BCM, disaster recovery, cybersecurity 
enhancements and supplier resilience 
considerations. 

Market and residual-
value risk 

Technology or policy changes affect financed 
asset values, particularly vehicles and 
equipment. 

Monitor market and technology developments and 
review assumptions used in product and residual-
value decisions. 

Liquidity risk 
Severe events or transition shocks affect cash 
flows, funding or deposit behaviour. 

Consider climate drivers within liquidity risk 
assessment and stress-testing development. 

Compliance and 
reputation 

Incomplete disclosure, unsupported 
environmental claims or non-compliance with 
supervisory expectations. 

Governance review, evidence-based disclosure and 
product controls. 
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Line Climate-related responsibilities 

First line. Business and support 
functions 

Own climate-related risks within activities, maintain data and controls, perform 
customer and supplier engagement, and escalate material issues. 

Second line. Risk and Compliance 
Provide frameworks, challenge, monitoring, regulatory interpretation and consolidated 
reporting. 

Third line. Internal Audit 
Provide independent assurance over governance, risk management and controls in 
accordance with the approved audit plan. 

2025/2026 Climate and Environmental Initiatives 
The table below lists each climate and environmental initiative reported by the SICOM Group for 2025/2026, the climate risk or 
opportunity it addresses and its intended contribution. 

Initiative Risk / opportunity Intended contribution 

Business Continuity Management Physical and operational 
resilience 

Enhances preparedness for cyclones, flooding, 
extreme weather and other disruptions. 

Energy, Environmental and Sustainable 
Procurement Policies 

Transition, operational and 
supply-chain risk 

Embeds environmental considerations into 
operations, energy use and supplier practices. 

Scope 1 and Scope 2 Carbon Footprint 
Assessment 

Metrics and transition planning Identifies emission sources and establishes a 
baseline for management and future reporting. 

Electricity and Energy Monitoring Operational efficiency and 
transition 

Supports monitoring of consumption, cost and 
efficiency opportunities. 

Energy-Efficient Air-Conditioning 
Upgrade 

Energy efficiency Reduces electricity demand where inefficient 
units are replaced. 

Solar PV Installation.  Renewable energy Increases renewable electricity use and reduces 
dependence on grid electricity. 

Rainwater Harvesting Water resilience Supports continuity during water scarcity and 
reduces reliance on potable supply for suitable 
uses. 

Waste Segregation and Composting Circular economy Supports waste reduction, segregation and 
recovery. 

Paperless and Digital Transformation Resource efficiency Reduces paper consumption and can improve 
process efficiency. 

Cybersecurity and Digital 
Infrastructure 

Operational resilience Supports continuity, disaster recovery and 
protection of critical digital services. 

Green Team and Employee Awareness Culture and capability Builds staff awareness and supports 
implementation of climate-related actions. 

NGO Partnerships Biodiversity and adaptation Supports biodiversity conservation, ecosystem 
restoration and nature-based initiatives. 

Three Lines of Defence 







{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

нм 

LƴǘǊƻŘǳŎǘƛƻƴ

{L/ha CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ [ǘŘ όǘƘŜ /ƻƳǇŀƴȅ ƻǊ {C{[ύ ǿŀǎ ǎŜǘ ǳǇ ŀǎ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ƛƴ 5ŜŎŜƳōŜǊ мффф ŀƴŘ 

ǎǘŀǊǘŜŘ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ !ǇǊƛƭ нлллΦ ¢ƘŜ /ƻƳǇŀƴȅ ǿƘƛŎƘ ƛǎ ŀ ǎǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ 

aŀǳǊƛǘƛǳǎ [ǘŘ όǘƘŜ IƻƭŘƛƴƎ /ƻƳǇŀƴȅ ƻǊ {L/haύ ŀƴŘ ǿƘƛŎƘ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘŜ {L/ha DǊƻǳǇ ƻŦ ŜƴǘƛǘƛŜǎ όǘƘŜ {L/ha 

DǊƻǳǇ ƻǊ ǘƘŜ DǊƻǳǇύΦ {C{[Σ ŀ tǳōƭƛŎ LƴǘŜǊŜǎǘ 9ƴǘƛǘȅ ŀǎ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ !Ŏǘ нллпΣ ǊŜŎƻƎƴƛǎŜǎ 

ǘƘŀǘ ǎƻǳƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǎǳǇǇƻǊǘǎ ǘǊǳǎǘΣ ŦƛƴŀƴŎƛŀƭ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ŎǊŜŀǘƛƻƴ ƻŦ ǾŀƭǳŜ ƻǾŜǊ 

ǘƛƳŜΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ƛǎ ƎǳƛŘŜŘ ōȅΣ ŀƴŘ ŀǇǇƭƛŜǎ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ bŀǘƛƻƴŀƭ /ƻŘŜ ƻŦ 

/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ŦƻǊ aŀǳǊƛǘƛǳǎ όнлмсύ όǘƘŜ /ƻŘŜύΦ 

¢Ƙƛǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ол WǳƴŜ нлнс όǘƘŜ wŜǇƻǊǘύ ŜȄǇƭŀƛƴǎ Ƙƻǿ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ 

ŀǇǇƭƛŜŘ ǘƘŜ ŜƛƎƘǘ όуύ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ /ƻŘŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΦ Lǘ ǊŜŦƭŜŎǘǎ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ όǘƘŜ 

.ƻŀǊŘύ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀǇǇƭȅƛƴƎ ǳǇƘƻƭŘƛƴƎ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘΣ ǘƘŜǊŜōȅ 

ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴΩǎ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŜƴƘŀƴŎƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊ ǾŀƭǳŜΣ ŀƴŘ ŎƻƴǘǊƛōǳǘƛƴƎ ǇƻǎƛǘƛǾŜƭȅ 

ǘƻ ǎƻŎƛŜǘȅΦ 

hǳǊ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tƘƛƭƻǎƻǇƘȅ 

¢ƘŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ƻŦ {C{[ ƛǎ ŀƴŎƘƻǊŜŘ ƻƴ ǘƘŜ ŜƛƎƘǘ όуύ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ /ƻŘŜΣ ǿƘƛŎƘ ŀǊŜ ŀǎ 

ŦƻƭƭƻǿǎΥ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

нн 

5ƛǎŎƭƻǎǳǊŜǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǘƘŜ ŜƛƎƘǘ όуύ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ /ƻŘŜ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ ƛƴ ŀǇǇǊƻǇǊƛŀǘŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

!ƴƴǳŀƭ wŜǇƻǊǘ ŀƴŘ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘΦ 

{C{[ ŜƴƧƻȅǎ ŀ ǎƻƭƛŘ ǊŜǇǳǘŀǘƛƻƴ ŀǎ ŀ ǿŜƭƭπƳŀƴŀƎŜŘΣ ǿŜƭƭπǎǘǊǳŎǘǳǊŜŘΣ ǊŜǇǳǘŀōƭŜ ŀƴŘ ǘǊǳǎǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ 

ǇǊƻǾƛŘŜǊΦ {ǳǇǇƻǊǘŜŘ ōȅ ŀ ŎƭŜŀǊ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ǎǘǊǳŎǘǳǊŜΣ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎ ǎŜǾŜǊŀƭ ƭƛŎŜƴŎŜǎ ǿƛǘƘ ǘƘŜ 

ŦƻƭƭƻǿƛƴƎ ǘǿƻ όнύ /ƻƭƭŜŎǘƛǾŜ LƴǾŜǎǘƳŜƴǘ {ŎƘŜƳŜǎ ǳƴŘŜǊ ƛǘǎ ƳŀƴŀƎŜƳŜƴǘΣ ōƻǘƘ ŎƻƴǎǘƛǘǳǘŜŘ ǳƴŘŜǊ ǘƘŜ {L/ha ¦ƴƛǘ 

¢ǊǳǎǘΥ 

 {L/ha DŜƴŜǊŀƭ CǳƴŘΤ ŀƴŘ

 {L/ha hǾŜǊǎŜŀǎ 5ƛǾŜǊǎƛŦƛŜŘ CǳƴŘΦ

tǊƛƴŎƛǇƭŜ м ς DƻǾŜǊƴŀƴŎŜ {ǘǊǳŎǘǳǊŜ 

DƻǾŜǊƴŀƴŎŜ CǊŀƳŜǿƻǊƪΣ ŀƴ ŜǾƻƭǳǘƛƻƴ 

hǾŜǊ ǘƘŜ ȅŜŀǊǎΣ {C{[ Ƙŀǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛǘǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŀŘƻǇǘŜŘ ǇǊŀŎǘƛŎŜǎ ŀƭƛƎƴŜŘ ǿƛǘƘ 

ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻŘŜΦ ¢ƘŜ ƎƻǾŜǊƴŀƴŎŜ ƻǇŜǊŀǘƛƴƎ ƳƻŘŜƭ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ {C{[ ŜƴƘŀƴŎŜǎ ǘƘŜ 

.ƻŀǊŘΩǎ ŀōƛƭƛǘȅ ǘƻ ǇǊƻǾƛŘŜ ŜŦŦŜŎǘƛǾŜ ƻǾŜǊǎƛƎƘǘ ŀƴŘ ǎǳǇǇƻǊǘǎ aŀƴŀƎŜƳŜƴǘ ƛƴ ƛƳǇƭŜƳŜƴǘƛƴƎ ǎƻǳƴŘ ŎƻǊǇƻǊŀǘŜ 

ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎΣ ǘƘŜǊŜōȅ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƻǾŜǊŀƭƭ ŜŦŦŜŎǘƛǾŜƴŜǎǎΣ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ƭƻƴƎπǘŜǊƳ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

¢ƘŜ wŜǇƻǊǘ ŘŜǎŎǊƛōŜǎ {C{[Ωǎ ŀǇǇǊƻŀŎƘ ǘƻ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ Ƙƻǿ ƛǘΥ 

 Ƙŀǎ ǘƘŜ ǊƛƎƘǘ ƎƻǾŜǊƴŀƴŎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΤ

 ŀŎǘƛǾŜƭȅ ƳƻƴƛǘƻǊǎ ƛǘǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΤ

 Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ƻǾŜǊǎƛƎƘǘ ƻƴ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ƳŀǘǘŜǊǎΤ ŀƴŘ

 ŜƴǎǳǊŜǎ Ǌƛǎƪ ŀƴŘ ŎǳƭǘǳǊŜ ŀǊŜ ŀǘ ǘƘŜ ŎƻǊŜ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎΦ

/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ LƴŦǊŀǎǘǊǳŎǘǳǊŜ 

¢Ƙƛǎ ǎǳōπǎŜŎǘƛƻƴ ƻŦ ǘƘŜ wŜǇƻǊǘ ŜȄǇƭŀƛƴǎ Ƙƻǿ {C{[ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ŀƴ ŜŦŦŜŎǘƛǾŜ ƎƻǾŜǊƴŀƴŎŜ 

ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǿƘƛŎƘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǊŜƎǳƭŀǊ ǊŜǾƛŜǿΣ ǘƻ ǎǳǇǇƻǊǘ ǎƻǳƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ŎƭŜŀǊ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ 

ŎƻƴǎǘǊǳŎǘƛǾŜ ŎƻƭƭŀōƻǊŀǘƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ .ƻŀǊŘ ŀƴŘ aŀƴŀƎŜƳŜƴǘ ƛƴ ŀŎƘƛŜǾƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǘƛǾŜǎΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

но 

.ƻŀǊŘ hǇŜǊŀǘƛƴƎ {ǘǊǳŎǘǳǊŜ 

{C{[ hǊƎŀƴƛǎŀǘƛƻƴ {ǘǊǳŎǘǳǊŜ 

м {ǳǇǇƻǊǘ CǳƴŎǘƛƻƴǎ ƛƴŎƭǳŘƛƴƎ !ǳŘƛǘΣ wƛǎƪ ŀƴŘ /ƻƳǇƭƛŀƴŎŜ ŀǊŜ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ IƻƭŘƛƴƎ /ƻƳǇŀƴȅΣ {L/haΦ 
{ŜǊǾƛŎŜ [ŜǾŜƭ !ƎǊŜŜƳŜƴǘǎ ŀǊŜ ƛƴ ǇƭŀŎŜΣ ŀƴŘ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀƴŘ ǳǇŘŀǘŜŘ ŀǎ ǊŜǉǳƛǊŜŘΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

нп 

.ƻǘƘ ǎǘǊǳŎǘǳǊŜǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǎ ŀƴŘ ǿƘŜƴ ǊŜǉǳƛǊŜŘΣ ǘƻ ŜƴǎǳǊŜ ŎƻƴǘƛƴǳŜŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ 

ƻōƧŜŎǘƛǾŜǎΣ ƻǇŜǊŀǘƛƻƴŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƎƻǾŜǊƴŀƴŎŜ ŀǊǊŀƴƎŜƳŜƴǘǎ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ 

ǊŜǉǳƛǊŜƳŜƴǘǎΦ !ƴȅ ƳŀǘŜǊƛŀƭ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ .ƻŀǊŘΣ /ƻƳƳƛǘǘŜŜ ƻǊ ƻǊƎŀƴƛǎŀǘƛƻƴŀƭ ǎǘǊǳŎǘǳǊŜǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ 

ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ .ƻŀǊŘΦ 

hǳǊ DƻǾŜǊƴŀƴŎŜ {ǘǊǳŎǘǳǊŜ 

{C{[Ωǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜ Ƙŀǎ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 

ǘƘŜ /ƻŘŜΣ ƴŀǘƛƻƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ōŜǎǘ ǇǊŀŎǘƛŎŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ DǳƛŘŜƭƛƴŜ ƻƴ /ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ ƛǎǎǳŜŘ ōȅ ǘƘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎΦ 

{ǘŀǘŜƳŜƴǘ ƻŦ !ŎŎƻǳƴǘŀōƛƭƛǘƛŜǎ 

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ƭŜŘ ōȅ ŀ ŎƻƳƳƛǘǘŜŘ ŀƴŘ ǳƴƛǘŀǊȅ .ƻŀǊŘΣ ǿƘƛŎƘ ŎƻƭƭŜŎǘƛǾŜƭȅ ŀǎǎǳƳŜǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǇǊƻǾƛŘƛƴƎ 

ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǘƛƻƴ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ .ƻŀǊŘ ƻǾŜǊǎŜŜǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜΣ 

Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪǎΣ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ 

ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ !ǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ ŀōƻǾŜ ǎǘǊǳŎǘǳǊŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎ ǿƛǘƘƛƴ ŀ ŎƭŜŀǊƭȅ 

ŘŜŦƛƴŜŘ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪΣ ǿƘƛŎƘ ŜƴŀōƭŜǎ ŘŜƭŜƎŀǘƛƻƴ ƻŦ ŀǳǘƘƻǊƛǘȅΣ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΣ ŀƴŘ ŎƭŜŀǊ ƭƛƴŜǎ ƻŦ 

ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ǿƘƛƭǎǘ ŀƭƭƻǿƛƴƎ ǘƘŜ .ƻŀǊŘ ǘƻ ǊŜǘŀƛƴ ŜŦŦŜŎǘƛǾŜ ŎƻƴǘǊƻƭΦ  

¢ƘŜ .ƻŀǊŘ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘǊŜŜ όоύ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎΣ ƴŀƳŜƭȅ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 

/ƻƳƳƛǘǘŜŜ ŀƴŘ ǘƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜΣ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

/ƻƴǎǘƛǘǳǘƛƻƴ ŀƴŘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻŘŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎ DǳƛŘŜƭƛƴŜ ƻƴ /ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜΦ ¢ƘŜǎŜ /ƻƳƳƛǘǘŜŜǎ ŀǎǎƛǎǘ ǘƘŜ .ƻŀǊŘ ƛƴ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ŘƛǎŎƘŀǊƎŜ ƻŦ ƛǘǎ ŘǳǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ōȅ 

ǇǊƻǾƛŘƛƴƎ ŦƻŎǳǎŜŘ ƻǾŜǊǎƛƎƘǘ ŀƴŘ ŘŜǘŀƛƭŜŘ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƻŦ ǎǇŜŎƛŦƛŎ ŀǊŜŀǎ ǿƛǘƘƛƴ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ƳŀƴŘŀǘŜǎΦ Lƴ 

ŦǳƭŦƛƭƭƛƴƎ ǘƘŜƛǊ ƻǾŜǊǎƛƎƘǘ ǊƻƭŜΣ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴǎ ƻŦ ǘƘŜ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎ ǊŜǇƻǊǘ ŀƴŘ ŜǎŎŀƭŀǘŜ ǎƛƎƴƛŦƛŎŀƴǘ ƳŀǘǘŜǊǎ 

ŀŦŦŜŎǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ǇŜǊŦƻǊƳŀƴŎŜΣ ǊŜǇǳǘŀǘƛƻƴ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ǘƻ ǘƘŜ .ƻŀǊŘΦ 

¢ƘŜ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴΣ ǘƘŜ DǊƻǳǇ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ όǘƘŜ DǊƻǳǇ /9hύ ŀǎ ǿŜƭƭ ŀǎ 

ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ ŀǊŜ ŎƭŜŀǊƭȅ ŘŜŦƛƴŜŘ ƛƴ .ƻŀǊŘπŀǇǇǊƻǾŜŘ tƻǎƛǘƛƻƴ {ǘŀǘŜƳŜƴǘǎΣ ǿƘƛŎƘ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǎ 

ǊŜǉǳƛǊŜŘ ŀƴŘ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

нр 

{C{[Ωǎ .ƻŀǊŘ aŜƳōŜǊǎ 

5ƛǊŜŎǘƻǊǎ 

aŜƳōŜǊǎ /ŀǘŜƎƻǊȅ 

9Řƛǎƻƴ bŀǊŀƛƴŜƴ  
ό5ƛǊŜŎǘƻǊ ŀƴŘ /ƘŀƛǊǇŜǊǎƻƴ ǳǇ ǘƻ нф aŀȅ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 

[ŀƪǎƘŀƴŀ 5ŜǾƛ .ƻǊǘƘƻǎƻǿ 
όǳǇ ǘƻ р Wǳƴ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 

!ǾƛƴŀǎƘ 5ǊŜŜǇŀǳƭ 
όǳǇ ǘƻ нр aŀȅ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 

5ŜǾ YǳƳŀǊ DƻǇȅ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 

{Ŝŀƴ hƭƛǾŜǊ aŜƴ CƻƻƴƎ [Ŝǿ YŜǿ [ƛƴ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 

bǳǊŜǎƘƪǳƳŀǊ tǊŀȅŀƎ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 

bŀƴŘƛǘŀ wŀƳŘŜǿŀǊ όDǊƻǳǇ /9hύ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

нс 

tǊƻŦƛƭŜ ƻŦ 5ƛǊŜŎǘƻǊǎ  

aǊ bǳǊŜǎƘƪǳƳŀǊ ό!ǎƘƻƪύ tw!¸!D 

CŜƭƭƻǿ ƻŦ ǘƘŜ CŀŎǳƭǘȅ ƻŦ !ŎǘǳŀǊƛŜǎΣ 9ŘƛƴōǳǊƎƘΣ {ŎƻǘƭŀƴŘΣ ¦Y 
.{Ŏ όIƻƴǎύ !ŎǘǳŀǊƛŀƭ aŀǘƘŜƳŀǘƛŎǎ ϧ {ǘŀǘƛǎǘƛŎǎΣ IŜǊƛƻǘπ²ŀǘǘ ¦ƴƛǾŜǊǎƛǘȅΣ 9ŘƛƴōǳǊƎƘΣ {ŎƻǘƭŀƴŘΣ ¦Y 

!ǎƘƻƪ tǊŀȅŀƎ ǿŀǎ ŀǇǇƻƛƴǘŜŘ /ƘŀƛǊǇŜǊǎƻƴ ƛƴ aŀǊŎƘ нлнрΦ ! ŦƻǊƳŜǊ ƭŀǳǊŜŀǘŜΣ ƘŜ ōǊƛƴƎǎ ƻǾŜǊ ŦƻǊǘȅ ȅŜŀǊǎ ƻŦ 
ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƛƴǎǳǊŀƴŎŜ ǎŜŎǘƻǊǎΦ 

Lƴ ǘƘŜ мффлǎΣ ƘŜ ǇƭŀȅŜŘ ŀ ƪŜȅ ǊƻƭŜ ƛƴ ǘƘŜ !ŦǊƛŎŀƴ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ ƭƻŎŀƭ ōǊŀƴŎƘ ƻŦ ǘƘŜ DŜǊƳŀƴ ǊŜƛƴǎǳǊŜǊΣ aǳƴƛŎƘ 
wŜΦ tǊƛƻǊ ǘƻ ǘƘŀǘΣ ƘŜ ǎŜǊǾŜŘ ŀǎ /ƻƴǘǊƻƭƭŜǊ ƻŦ LƴǎǳǊŀƴŎŜΣ ǘƘŜƴ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘȅ ƻǾŜǊǎŜŜƛƴƎ ǘƘŜ ƛƴǎǳǊŀƴŎŜ 
ǎŜŎǘƻǊ ǳƴŘŜǊ ǘƘŜ ŀŜƎƛǎ ƻŦ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜΦ  

Lƴ нлмпΣ aǊ tǊŀȅŀƎ ŦƻǳƴŘŜŘ vǳŀƴǘǳƳ LƴǎǳǊŀƴŎŜΣ ǘƘŜ ŦƛǊǎǘ aŀǳǊƛǘƛŀƴ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ ǘƻ ƻŦŦŜǊ Ŧǳƭƭȅ ƻƴƭƛƴŜ 
ǎŜǊǾƛŎŜǎΦ IŜ Ƙŀǎ ŀƭǎƻ ǎŜǊǾŜŘ ƻƴ ǘƘŜ ōƻŀǊŘǎ ƻŦ ǎŜǾŜǊŀƭ ƭŜŀŘƛƴƎ ƻǊƎŀƴƛǎŀǘƛƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ {ǳƎŀǊ LƴǎǳǊŀƴŎŜ CǳƴŘ 
.ƻŀǊŘΣ ǘƘŜ aŀǳǊƛǘƛǳǎ {ǳƎŀǊ {ȅƴŘƛŎŀǘŜ ŀƴŘ ǘƘŜ {ǘŀǘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎΦ 

aǊ tǊŀȅŀƎ ƛǎ ŀƭǎƻ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ {L/ha Dƭƻōŀƭ CǳƴŘ [ƛƳƛǘŜŘΣ {L/ha aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ ŀƴŘ {L/ha 
tǊƻǇŜǊǘƛŜǎ [ǘŘΦ IŜ ŀƭǎƻ ǎŜǊǾŜǎ ƻƴ ǘƘŜ .ƻŀǊŘǎ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ {L/ha CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ [ǘŘ ŀƴŘ ƛǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ 
.ƻŀǊŘ ƻŦ ¢ǊǳǎǘŜŜǎ ƻŦ ǘƘŜ {L/ha tƻƻƭŜŘ tǊƛǾŀǘŜ tŜƴǎƛƻƴ CǳƴŘΦ  

aǊ tǊŀȅŀƎ ƛǎ ŀƭǎƻ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ ƻŦ 9ȄǇŜǊǘǎ ƻƴ tŜƴǎƛƻƴǎ wŜŦƻǊƳǎ ŀƴŘ ŀ bƻƴπ9ȄŜŎǳǘƛǾŜ 
5ƛǊŜŎǘƻǊ ƻƴ ǘƘŜ .ƻŀǊŘ ƻŦ {.a IƻƭŘƛƴƎǎ [ǘŘΦ 

bŀƴŘƛǘŀ w!a59²!w όDǊƻǳǇ /9hύ 

CŜƭƭƻǿ ƻŦ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ /ƘŀǊǘŜǊŜŘ /ŜǊǘƛŦƛŜŘ !ŎŎƻǳƴǘŀƴǘǎ όC//!ύ 
aŀǎǘŜǊǎ ƛƴ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ς ǎǇŜŎƛŀƭƛǎŀǘƛƻƴ ƛƴ CƛƴŀƴŎŜΣ aŀƴŎƘŜǎǘŜǊ .ǳǎƛƴŜǎǎ {ŎƘƻƻƭ 
CŜƭƭƻǿ ƻŦ ǘƘŜ aŀǳǊƛǘƛǳǎ LƴǎǘƛǘǳǘŜ ƻŦ 5ƛǊŜŎǘƻǊǎ 
aŜƳōŜǊ ƻŦ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛǎŎŀƭ !ǎǎƻŎƛŀǘƛƻƴ όaŀǳǊƛǘƛǳǎύ 

bŀƴŘƛǘŀ wŀƳŘŜǿŀǊ ǘƻƻƪ ǳǇ ǘƘŜ Ǉƻǎƛǘƛƻƴ ƻŦ DǊƻǳǇ /9h ƛƴ aŀȅ нлнм ŀŦǘŜǊ ŀŎǘƛƴƎ ŀǎ hŦŦƛŎŜǊπƛƴπ/ƘŀǊƎŜ ǎƛƴŎŜ !ǳƎǳǎǘ 
нлмфΦ {ƘŜ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ǘƻ ǘƘŜ {L/ha .ƻŀǊŘ ƛƴ нлмоΦ 

{ƘŜ ǿƻǊƪŜŘ ŦƻǊ ŀ ƭŜŀŘƛƴƎ ŀǳŘƛǘ ŦƛǊƳ ǇǊƛƻǊ ǘƻ ƧƻƛƴƛƴƎ ǘƘŜ DǊƻǳǇ ŀǎ aŀƴŀƎŜǊ όCƛƴŀƴŎŜύ ƛƴ мффнΦ {ƘŜ Ƙŀǎ ǎƛƴŎŜ ƘŜƭŘ 
ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ǊƻƭŜǎ ƛƴ ǾŀǊƛƻǳǎ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ŀƴŘ Ƙŀǎ ǎŜǊǾŜŘ ŀǎ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅΣ 5ŜǇǳǘȅ DǊƻǳǇ /9h 
ŀƴŘ /ƘƛŜŦ CƛƴŀƴŎŜ hŦŦƛŎŜǊΦ 5ǳǊƛƴƎ ƘŜǊ ŎŀǊŜŜǊΣ ǎƘŜ Ƙŀǎ ƎŀƛƴŜŘ ōǊƻŀŘ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ƛƴǎǳǊŀƴŎŜΣ ǎǘǊŀǘŜƎȅΣ ŦƛƴŀƴŎŜΣ 
ƛƴǾŜǎǘƳŜƴǘǎΣ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎΣ ŎƻǊǇƻǊŀǘŜ ƳŀǘǘŜǊǎ ŀƴŘ ƻǘƘŜǊ ŦƛŜƭŘǎΦ 

aǊǎ wŀƳŘŜǿŀǊ ŎǳǊǊŜƴǘƭȅ ǎŜǊǾŜǎ ƻƴ ǘƘŜ .ƻŀǊŘǎ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ aŀǳǊƛǘƛǳǎ [ǘŘΣ {L/ha 
DŜƴŜǊŀƭ LƴǎǳǊŀƴŎŜ [ǘŘΣ {L/ha Dƭƻōŀƭ CǳƴŘ [ƛƳƛǘŜŘΣ {L/ha aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ ŀƴŘ {L/ha tǊƻǇŜǊǘƛŜǎ [ǘŘΦ {ƘŜ 
ƛǎ ŀƭǎƻ ŀ Ǉŀǎǘ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ tǊƛǾŀǘŜ {ŜŎƻƴŘŀǊȅ {ŎƘƻƻƭǎ !ǳǘƘƻǊƛǘȅ ŀƴŘ Ƙŀǎ ōŜŜƴ ŀ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ {ǘƻŎƪ 
9ȄŎƘŀƴƎŜ ƻŦ aŀǳǊƛǘƛǳǎ [ǘŘΣ /ŜƴǘǊŀƭ 5ŜǇƻǎƛǘƻǊȅ ŀƴŘ {ŜǘǘƭŜƳŜƴǘ /ƻΦ [ǘŘ ŀƴŘ bŀǘƛƻƴŀƭ IƻǳǎƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ /ƻΦ 
[ǘŘΦ  



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

нт 

5ŜǾ YǳƳŀǊ Dht¸ 

5ƛǇƭƾƳŜ Řϥ;ǘǳŘŜǎ !ǇǇǊƻŦƻƴŘƛŜǎ ό59!ύ ƛƴ CƛƴŀƴŎŜΣ Lƴǎǘƛǘǳǘ ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŘŜǎ 9ƴǘǊŜǇǊƛǎŜǎ όL!9ύΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 
aƻƴǘǇŜƭƭƛŜǊ LLΣ CǊŀƴŎŜ 
aŀƞǘǊƛǎŜ ƛƴ CƛƴŀƴŎƛŀƭ aŀƴŀƎŜƳŜƴǘΣ Lƴǎǘƛǘǳǘ ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŘŜǎ 9ƴǘǊŜǇǊƛǎŜǎ όL!9ύΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƻƴǘǇŜƭƭƛŜǊ LLΣ 
CǊŀƴŎŜ 
vǳŀƭƛŦƛŜŘ {ǘƻŎƪōǊƻƪŜǊ 

5ŜǾ DƻǇȅ ƛǎ ǘƘŜ /ƘƛŜŦ LƴǾŜǎǘƳŜƴǘ hŦŦƛŎŜǊ ƻŦ ǘƘŜ {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ aŀǳǊƛǘƛǳǎ [ǘŘ ό{L/haύΦ tǊƛƻǊ ǘƻ 
ƧƻƛƴƛƴƎ {L/haΣ ƘŜ Ƙŀǎ ǿƻǊƪŜŘ ŀǘ ŀ ƭƻŎŀƭ ƭŜŀŘƛƴƎ ōŀƴƪƛƴƎ ƛƴǎǘƛǘǳǘƛƻƴΦ IŜ ƘƻƭŘǎ ŀ 5ƛǇƭƾƳŜ ŘΩ;ǘǳŘŜǎ !ǇǇǊƻŦƻƴŘƛŜǎ 
ό59!ύ ƛƴ CƛƴŀƴŎŜ ŀƴŘ ŀ aŀƞǘǊƛǎŜ ƛƴ CƛƴŀƴŎƛŀƭ aŀƴŀƎŜƳŜƴǘ ŦǊƻƳ ǘƘŜ Lƴǎǘƛǘǳǘ ŘΩ!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŘŜǎ 9ƴǘǊŜǇǊƛǎŜǎΣ 
¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƻƴǘǇŜƭƭƛŜǊ LLΣ CǊŀƴŎŜΦ IŜ ƛǎ ŀƭǎƻ ŀ ǉǳŀƭƛŦƛŜŘ {ǘƻŎƪōǊƻƪŜǊΦ 

IŜ ƭŜŀŘǎ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǎǘǊŀǘŜƎȅ ŦǳƴŎǘƛƻƴǎΦ Iƛǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŜƴŎƻƳǇŀǎǎ ǘƘŜ ŦƻǊƳǳƭŀǘƛƻƴ ŀƴŘ 
ŜȄŜŎǳǘƛƻƴ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎȅ ŀƴŘ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜƳŜƴǘ ŀŎǊƻǎǎ ƭƻŎŀƭ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳŀƴŘŀǘŜǎΦ IŜ ŀƭǎƻ 
ǇǊƻǾƛŘŜǎ ƻǾŜǊǎƛƎƘǘ ǘƻ {L/haΩǎ ŦƛƴŀƴŎƛŀƭπǎŜǊǾƛŎŜǎ ōǳǎƛƴŜǎǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƭŜŀǎƛƴƎ ŀƴŘ ŎƻƭƭŜŎǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ 
ǎŎƘŜƳŜǎΣ ŀƴŘ ǘƻ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ {L/ha Dƭƻōŀƭ CǳƴŘ [ǘŘ ŀƴŘ {L/ha aŀƴŀƎŜƳŜƴǘ [ǘŘΦ 

IŜ ŀƭǎƻ ǎŜǊǾŜǎ ƻƴ ǘƘŜ ōƻŀǊŘǎ ƻŦ {L/ha DŜƴŜǊŀƭ LƴǎǳǊŀƴŎŜ [ǘŘΣ {L/ha CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ [ǘŘΣ {L/ha aŀƴŀƎŜƳŜƴǘ 
[ǘŘΣ {L/ha tǊƻǇŜǊǘƛŜǎ [ǘŘ ŀƴŘ /ȅōŜǊ tǊƻǇŜǊǘƛŜǎ LƴǾŜǎǘƳŜƴǘ [ǘŘΦ  

aǊ {Ŝŀƴ hƭƛǾŜǊ aŜƴ CƻƻƴƎ [9² Y9² [Lb 

aŀǎǘŜǊ ƻŦ !Ǌǘǎ όWƻƛƴǘ IƻƴƻǳǊǎύ ƛƴ 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ /ƻƳǇǳǘƛƴƎ {ŎƛŜƴŎŜΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ hȄŦƻǊŘ 

aǊ hƭƛǾŜǊ [Ŝǿ ƛǎ ŀƴ ŀŎŎƻƳǇƭƛǎƘŜŘ ŘƛƎƛǘŀƭ ŀƴŘ ǘŜŎƘƴƻƭƻƎȅ ŜȄǇŜǊǘ ǿƛǘƘ ŀ ǎǘǊƻƴƎ ǊŜŎƻǊŘ ƻŦ ŎǊŜŀǘƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ 
ǎǳŎŎŜǎǎŦǳƭ ŎƻƳǇŀƴƛŜǎΦ Iƛǎ ŎŀǊŜŜǊ ǎǇŀƴǎ ǎŜǾŜǊŀƭ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ǊƻƭŜǎ ǿƘŜǊŜ ƘŜ Ƙŀǎ ƭŜŘ ƳŀƴŀƎŜƳŜƴǘΣ 
ǇǊƻŘǳŎǘƛƻƴΣ ǎŀƭŜǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳǎΦ  

IŜ Ƙŀǎ ŀƭǎƻ ǎŜǊǾŜŘ ƛƴ ƴǳƳŜǊƻǳǎ ōƻŀǊŘ ŀƴŘ ŀŘǾƛǎƻǊȅ ǇƻǎƛǘƛƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ŀǎ .ƻŀǊŘ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ 
{ŜǊǾƛŎŜǎ /ƻƳƳƛǎǎƛƻƴΣ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ 9ȄǇƻǊǘ tǊƻŎŜǎǎƛƴƎ ½ƻƴŜ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅ ŀƴŘ .ƻŀǊŘ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ 
bŀǘƛƻƴŀƭ /ƻƳǇǳǘŜǊ .ƻŀǊŘΦ  

aǊ [Ŝǿ ƛǎ ŎǳǊǊŜƴǘƭȅ ǘƘŜ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ 9ǊǳǇǘƛƻƴ DǊƻǳǇΣ ōǊƛƴƎƛƴƎ ŀ ǿŜŀƭǘƘ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘŜŎƘƴƻƭƻƎȅπ
ŘǊƛǾŜƴ ōǳǎƛƴŜǎǎ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ƛƴƴƻǾŀǘƛƻƴΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

ну 

hǘƘŜǊ 5ƛǊŜŎǘƻǊǎƘƛǇǎ ƘŜƭŘ ōȅ .ƻŀǊŘ aŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ǿƘƻ ƘŜƭŘ ƻŦŦƛŎŜ ǳƴǘƛƭ ол WǳƴŜ нлнс 

5ƛǊŜŎǘƻǊǎ hǘƘŜǊ 5ƛǊŜŎǘƻǊǎƘƛǇǎ !ŘŘƛǘƛƻƴŀƭ /ƘŀƛǊ 

 5ŜǾ YǳƳŀǊ DƻǇȅ 

ž {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ
aŀǳǊƛǘƛǳǎ [ǘŘ ς 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha DŜƴŜǊŀƭ LƴǎǳǊŀƴŎŜ [ǘŘ ς

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ ς

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha tǊƻǇŜǊǘƛŜǎ [ǘŘ ς 9ȄŜŎǳǘƛǾŜ

5ƛǊŜŎǘƻǊ
ž /ȅōŜǊ tǊƻǇŜǊǘƛŜǎ LƴǾŜǎǘƳŜƴǘ [ǘŘ ς

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ

 {Ŝŀƴ hƭƛǾŜǊ aŜƴ    
 CƻƻƴƎ [Ŝǿ YŜǿ [ƛƴ 

ž {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ
aŀǳǊƛǘƛǳǎ [ǘŘ ς LƴŘŜǇŜƴŘŜƴǘ
5ƛǊŜŎǘƻǊ
ž 9ǊǳǇǘƛƻƴ aŀǊƪŜǘƛƴƎ ϧ .ǳǎƛƴŜǎǎ

{ǘǊŀǘŜƎȅ [ǘŘ ς 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž 9ǊǳǇǘƛƻƴ aŜŘƛŀ [ǘŘ ς 9ȄŜŎǳǘƛǾŜ

5ƛǊŜŎǘƻǊ

ž aƻǘƘŀƛǊ όaŀǳǊƛǘƛǳǎύ [ǘŘ

 bǳǊŜǎƘƪǳƳŀǊ tǊŀȅŀƎ 

ž {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ
aŀǳǊƛǘƛǳǎ [ǘŘ ς LƴŘŜǇŜƴŘŜƴǘ
5ƛǊŜŎǘƻǊ
ž {L/ha DŜƴŜǊŀƭ LƴǎǳǊŀƴŎŜ [ǘŘ π

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha Dƭƻōŀƭ CǳƴŘ [ƛƳƛǘŜŘ π

bƻƴπ9ȄŜŎǳǘƛǾŜ
ž {L/ha aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ π

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha tǊƻǇŜǊǘƛŜǎ [ǘŘ ς bƻƴπ

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ όŀǎ ŦǊƻƳ му
Wǳƴ нлнсύ
ž {.a IƻƭŘƛƴƎǎ [ǘŘ ς bƻƴπ

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ

ž {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ
aŀǳǊƛǘƛǳǎ [ǘŘ ς /ƘŀƛǊǇŜǊǎƻƴ
ž {L/ha DŜƴŜǊŀƭ LƴǎǳǊŀƴŎŜ [ǘŘ π

/ƘŀƛǊǇŜǊǎƻƴ
ž {L/ha Dƭƻōŀƭ CǳƴŘ [ƛƳƛǘŜŘ π

/ƘŀƛǊǇŜǊǎƻƴ
ž {L/ha aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ π

/ƘŀƛǊǇŜǊǎƻƴ
ž {L/ha tǊƻǇŜǊǘƛŜǎ [ǘŘ ς

/ƘŀƛǊǇŜǊǎƻƴ όŀǎ ŦǊƻƳ му Wǳƴ
нлнсύ 

 bŀƴŘƛǘŀ wŀƳŘŜǿŀǊ 

ž {ǘŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ
aŀǳǊƛǘƛǳǎ [ǘŘ ς 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha DŜƴŜǊŀƭ LƴǎǳǊŀƴŎŜ [ǘŘ ς

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha aŀƴŀƎŜƳŜƴǘ [ƛƳƛǘŜŘ ς

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha Dƭƻōŀƭ CǳƴŘ [ƛƳƛǘŜŘ ς

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ
ž {L/ha tǊƻǇŜǊǘƛŜǎ [ǘŘ ς 9ȄŜŎǳǘƛǾŜ

5ƛǊŜŎǘƻǊ

π 

¢ƘŜ ƻǘƘŜǊ 5ƛǊŜŎǘƻǊǎ Řƻ ƴƻǘ ƘƻƭŘ ŀƴȅ ŜȄǘŜǊƴŀƭ ŘƛǊŜŎǘƻǊǎƘƛǇǎΦ 

π 

π 





{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

ол 

tǊƛƴŎƛǇƭŜ н π ¢ƘŜ {ǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎ 

.ƻŀǊŘ {ƛȊŜ ŀƴŘ /ƻƳǇƻǎƛǘƛƻƴ  

¢ƘŜ .ƻŀǊŘ ƛǎ ƎƻǾŜǊƴŜŘ ōȅ ŀ ǳƴƛǘŀǊȅ .ƻŀǊŘΦ ¢ƘŜ ƭŀǘǘŜǊ Ƙŀǎ ōŜŜƴ ǊŜŎƻƴǎǘƛǘǳǘŜŘ ŀƴŘΣ ŀǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘΣ ǿŀǎ 

ŎƻƳǇƻǎŜŘ ƻŦ ŦƻǳǊ όпύ 5ƛǊŜŎǘƻǊǎΣ ƻǳǘ ƻŦ ǿƘƛŎƘ ǘƘŜǊŜ ŀǊŜ ǘƘǊŜŜ όоύ ƳŀƭŜ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ŀƴŘ ƻƴŜ όмύ ŦŜƳŀƭŜ 

ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΦ ¢ƘŜ .ƻŀǊŘ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘǿƻ όнύ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘǿƻ όнύ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΣ ǿƘƻ 

ŀǊŜ ŀƭƭ ǊŜǎƛŘŜƴǘǎ ƻŦ aŀǳǊƛǘƛǳǎΦ ¢ƘŜǊŜ ŀǊŜ ƴƻ ŀƭǘŜǊƴŀǘŜ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ .ƻŀǊŘΦ 

¢ƘŜ .ƻŀǊŘ ŎƻƳǇƻǎƛǘƛƻƴ ŀǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘ ƛǎ ǎƘƻǿƴ ƘŜǊŜǳƴŘŜǊΦ 

¢ƘŜ .ƻŀǊŘ ŎƻƭƭŜŎǘƛǾŜƭȅ ōǊƛƴƎǎ ŀ ōǊƻŀŘ ǊŀƴƎŜ ƻŦ ƛƴŘǳǎǘǊȅ ŜȄǇƻǎǳǊŜΣ ǎƪƛƭƭǎΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŜȄǇŜǊƛŜƴŎŜ 

ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ŜȄǇŜǊǘƛǎŜ ŀŎǊƻǎǎ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎΣ ǊƛǎƪΣ 

ŎƻƳǇƭƛŀƴŎŜΣ ŀǳŘƛǘΣ ŦƛƴŀƴŎŜΣ ǘŜŎƘƴƻƭƻƎȅΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŀŦŦŀƛǊǎΦ ¢ƘŜ .ƻŀǊŘ ƛǎ ŀƭǎƻ ŎƻƳǇƻǎŜŘ ƻŦ ōƻǘƘ 

ƳŀƭŜ ŀƴŘ ŦŜƳŀƭŜ ŘƛǊŜŎǘƻǊǎΣ ǊŜŦƭŜŎǘƛƴƎ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ƭŜǾŜƭ ƻŦ ƎŜƴŘŜǊ ŘƛǾŜǊǎƛǘȅ ǿƛǘƘƛƴ ƛǘǎ ƻǾŜǊŀƭƭ ŎƻƳǇƻǎƛǘƛƻƴΦ ¢Ƙƛǎ 

ŘƛǾŜǊǎƛǘȅ ƻŦ ǇŜǊǎǇŜŎǘƛǾŜǎ ŜƴƘŀƴŎŜǎ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ .ƻŀǊŘ ŘŜƭƛōŜǊŀǘƛƻƴǎ ŀƴŘ ǎǳǇǇƻǊǘǎ ƛƴŦƻǊƳŜŘ ŘŜŎƛǎƛƻƴȤƳŀƪƛƴƎΦ  

!ǎ ŀǘ ол WǳƴŜ нлнсΣ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ŘƛŘ ƴƻǘ ƳŜŜǘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ǳƴŘŜǊ ǎŜŎǘƛƻƴ му όоύ ƻŦ ǘƘŜ 

.ŀƴƪƛƴƎ !Ŏǘ Φ{ǳōǎŜǉǳŜƴǘ ǘƻ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǊŜƎǳƭŀǘƻǊȅ ŀǇǇǊƻǾŀƭ Ƙŀǎ ōŜŜƴ ǎƻǳƎƘǘ ŦƻǊ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ 

ǘƘǊŜŜ όоύ ƴŜǿ ƛƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ ǿƘƛŎƘ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ .ŀƴƪƛƴƎ !ŎǘΦ 

 ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ .ƻŀǊŘ /ƘŀǊǘŜǊ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ .ƻŀǊŘΣ ǊŜǾƛŜǿŜŘ ŀǎ ǊŜǉǳƛǊŜŘΣ ŀƴŘ 

ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ ¢ƘŜ .ƻŀǊŘ ǇŜǊƛƻŘƛŎŀƭƭȅ ǊŜǾƛŜǿǎ ƛǘǎ ŎƻƭƭŜŎǘƛǾŜ ǎƪƛƭƭǎΣ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ŘƛǾŜǊǎƛǘȅ 

ǇǊƻŦƛƭŜ ǘƻ ŜƴǎǳǊŜ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǘƛǾŜǎΣ ŜƳŜǊƎƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎΣ ŘƛƎƛǘŀƭ 

ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ŀƴŘ ŎȅōŜǊǎŜŎǳǊƛǘȅ ƻǾŜǊǎƛƎƘǘΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ό9{Dύ 

ŎƻƳƳƛǘƳŜƴǘǎΦ ¢ƘŜ .ƻŀǊŘ ƛǎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘŜ ŎǳǊǊŜƴǘ ƴǳƳōŜǊ ƻŦ 5ƛǊŜŎǘƻǊǎ ǿƛǘƘ ǘƘŜƛǊ ƳƛȄ ƻŦ ƪƴƻǿƭŜŘƎŜΣ ǎƪƛƭƭǎ ŀƴŘ 

ŜȄǇŜǊƛŜƴŎŜ ƛǎ ŀŘŜǉǳŀǘŜ ǘƻ ǘƘŜ ƴŀǘǳǊŜΣ ǎŎŀƭŜ ŀƴŘ ŎƻƳǇƭŜȄƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎΣ ŜƴŀōƭƛƴƎ ǘƘŜ .ƻŀǊŘ ǘƻ 

ǇǊƻǾƛŘŜ ŜŦŦŜŎǘƛǾŜ ƭŜŀŘŜǊǎƘƛǇΣ ǎƻǳƴŘ ƧǳŘƎŜƳŜƴǘ ŀƴŘ Ǌƻōǳǎǘ ƻǾŜǊǎƛƎƘǘ ƛƴ ǘƘŜ ōŜǎǘ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ 

ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

рл҈рл҈

/ƻƳǇƻǎƛǘƛƻƴ 
όмлл҈ [ƻŎŀƭ 5ƛǊŜŎǘƻǊǎύ

9ȄŜŎǳǘƛǾŜ
5ƛǊŜŎǘƻǊǎ όнύ

bƻƴπ9ȄŜŎǳǘƛǾŜ
5ƛǊŜŎǘƻǊǎ όнύ

нр҈

тр҈

DŜƴŘŜǊ

CŜƳŀƭŜ
wŜǇǊŜǎŜƴǘŀǘƛǾŜ όмύ

aŀƭŜ
wŜǇǊŜǎŜƴǘŀǘƛǾŜǎ όоύ



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

ом 

¢ƘŜ ŦǳƴŎǘƛƻƴǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ŀƴŘ ǘƘŜ DǊƻǳǇ /9h ŀǊŜ ǎŜǇŀǊŀǘŜΦ ¢ƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƛǎ ŀ bƻƴπ

9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ ŀƴŘ ƭŜŀŘǎ ǘƘŜ .ƻŀǊŘΣ ŜƴǎǳǊƛƴƎ ƛǘ ƛǎ ŦǳƴŎǘƛƻƴƛƴƎ ǇǊƻǇŜǊƭȅ ŀƴŘ ǘƘŀǘ ŜŀŎƘ 5ƛǊŜŎǘƻǊ ƛǎ ŀōƭŜ ǘƻ ƳŀƪŜ 

ŀƴ ŜŦŦŜŎǘƛǾŜ ŎƻƴǘǊƛōǳǘƛƻƴΦ ¢ƘŜ /ƘŀƛǊǇŜǊǎƻƴ ŘƛǎŎǳǎǎŜǎ ŀƴŘ ǎŜǘǎ ǘƘŜ ŀƎŜƴŘŀ ǿƛǘƘ ǘƘŜ DǊƻǳǇ /9h ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅ 

{ŜŎǊŜǘŀǊȅΦ ¢ƘŜ DǊƻǳǇ /9h Ƙŀǎ ǘƘŜ ƻǾŜǊŀƭƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ƳŀƴŀƎƛƴƎ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇ ŀƴŘ 

ƛƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎ ŀǎ ŘŜŎƛŘŜŘ ōȅ ǘƘŜ .ƻŀǊŘΦ 

¢ƘŜ LƴŘŜǇŜƴŘŜƴǘ ŀƴŘ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ Řƻ ƴƻǘ ƘŀǾŜ ŀƴȅ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ 

ǿƘƛŎƘ ŎƻǳƭŘ ƳŀǘŜǊƛŀƭƭȅ ŀŦŦŜŎǘ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŜȄŜǊŎƛǎŜ ƛƴŘŜǇŜƴŘŜƴǘ ƧǳŘƎƳŜƴǘΦ aƻǊŜƻǾŜǊΣ ƴƻƴŜ ƻŦ ǘƘŜ ŀǇǇƻƛƴǘŜŘ 

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ǿŜǊŜ ŜƳǇƭƻȅŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ŀƴȅ ƻǘƘŜǊ Ŝƴǘƛǘȅ ƻŦ ǘƘŜ {L/ha DǊƻǳǇ ŘǳǊƛƴƎ ǘƘŜ Ǉŀǎǘ 

ǘƘǊŜŜ όоύ ȅŜŀǊǎΦ  

.ƻŀǊŘ aŜŜǘƛƴƎǎ  

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ōŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎΣ ǘƘŜ .ƻŀǊŘ ŜƴǎǳǊŜǎ ǘƘŀǘ ǊŜƎǳƭŀǊ .ƻŀǊŘ ŀƴŘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜ 

ƳŜŜǘƛƴƎǎ ŀǊŜ ƘŜƭŘ ǘƻ ǎǳǇǇƻǊǘ ŜŦŦŜŎǘƛǾŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ƻǾŜǊǎƛƎƘǘΦ 

.ƻŀǊŘ ƳŜŜǘƛƴƎǎ ŀǊŜ ǎŜǘ ƛƴ ŀŘǾŀƴŎŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ /ƘŀǊǘŜǊ ŀƴŘ 

/ƻƴǎǘƛǘǳǘƛƻƴΦ !ŘŘƛǘƛƻƴŀƭ ƳŜŜǘƛƴƎǎ Ƴŀȅ ōŜ ŎƻƴǾŜƴŜŘΣ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΣ ǘƻ ŎƻƴǎƛŘŜǊ ǳǊƎŜƴǘ ƳŀǘǘŜǊǎ ǊŜǉǳƛǊƛƴƎ ǘƘŜ 

.ƻŀǊŘΩǎ ŀǘǘŜƴǘƛƻƴΦ 5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ ǘƘŜ .ƻŀǊŘ ƘŜƭŘ ǎƛȄ όсύ ƳŜŜǘƛƴƎǎΦ  

hǾŜǊ ŀƴŘ ŀōƻǾŜ ƳŜŜǘƛƴƎǎΣ ǎƻƳŜ ŘŜŎƛǎƛƻƴǎ ŀǊŜ ŀƭǎƻ ǘŀƪŜƴ ōȅ ŎƛǊŎǳƭŀǊƛǎŀǘƛƻƴ ƻŦ ǿǊƛǘǘŜƴ ǊŜǎƻƭǳǘƛƻƴǎΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

он 

.ƻŀǊŘ aŜŜǘƛƴƎǎ tǊƻŎŜǎǎ 

¢ƘŜ .ƻŀǊŘ Ŧƻƭƭƻǿǎ ŀ ǎǘǊǳŎǘǳǊŜŘ ǇǊƻŎŜǎǎ ǘƻ ǇƭŀƴΣ ǇǊŜǇŀǊŜ ŀƴŘ ŎƻƴŘǳŎǘ ƳŜŜǘƛƴƎǎΣ ŀǎ ŦƻƭƭƻǿǎΥ 

LƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ǘƻ 5ƛǊŜŎǘƻǊǎ  

¢ƘŜ /ƘŀƛǊǇŜǊǎƻƴΣ ŀǎǎƛǎǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅΣ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ 

ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǎǳŦŦƛŎƛŜƴǘƭȅ ƛƴ ŀŘǾŀƴŎŜΣ ŀǘ ƭŜŀǎǘ ŦƛǾŜ όрύ ǿƻǊƪƛƴƎ Řŀȅǎ ŀǎ ŦŀǊ ŀǎ ǇƻǎǎƛōƭŜΣ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ŘƛǎŎƘŀǊƎŜ 

ǘƘŜƛǊ ŘǳǘƛŜǎ ŀƴŘ ŀŘŜǉǳŀǘŜƭȅ ǇǊŜǇŀǊŜ ŦƻǊ .ƻŀǊŘ ŀƴŘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ǳǘƛƭƛǎŜǎ ŀƴ ƻƴƭƛƴŜ 

ŀƴŘ ǎŜŎǳǊŜ ǇƻǊǘŀƭ ǘƘǊƻǳƎƘ ǿƘƛŎƘ .ƻŀǊŘ ŀƴŘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜ ǇŀǇŜǊǎ ŀǊŜ ǎƘŀǊŜŘ ǘƻ 5ƛǊŜŎǘƻǊǎΦ 

мр aŜŜǘƛƴƎǎ ƘŜƭŘ ƛƴ нлнрπнлнс

ω !ƴƴǳŀƭ aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ π м
ω .ƻŀǊŘ π с
ω !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ π о
ω wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ π о
ω LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ π н



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

оо 

5ƛǊŜŎǘƻǊǎΣ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜƛǊ ŘǳǘƛŜǎΣ Ƴŀȅ ǎŜŜƪΣ ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜƴǎŜΣ ƻǳǘǎƛŘŜ ƭŜƎŀƭΣ ŦƛƴŀƴŎƛŀƭ ƻǊ 

ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŘǾƛŎŜ ƻƴ ŀƴȅ ƳŀǘǘŜǊ ǿƛǘƘƛƴ ǘƘŜƛǊ ǘŜǊƳǎ ƻŦ ǊŜŦŜǊŜƴŎŜΦ 5ƛǊŜŎǘƻǊǎ Ƴŀȅ ŀƭǎƻ ƘŀǾŜ ŀŎŎŜǎǎΣ ŀǘ 

ŀƭƭ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜǎΣ ǘƻ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ aŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ŦƻǊ ŀƴȅ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ƻƴ .ƻŀǊŘ ƳŀǘǘŜǊǎΦ 

.ƻŀǊŘ hǾŜǊǎƛƎƘǘ 

¢ƘŜ .ƻŀǊŘ ǇǊƻǾƛŘŜǎ ǎǘǊŀǘŜƎƛŎ ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ƻǾŜǊǎƛƎƘǘΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴΩǎ ŀŎǘƛǾƛǘƛŜǎ ǊŜƳŀƛƴ 

ŀƭƛƎƴŜŘ ǿƛǘƘ ƛǘǎ ƭƻƴƎπǘŜǊƳ ǾƛǎƛƻƴΣ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜȄǇŜŎǘŀǘƛƻƴǎΦ Lǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎŜǘǘƛƴƎ ǘƘŜ 

ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǘƛƻƴΣ ŀǇǇǊƻǾƛƴƎ ƪŜȅ ŘŜŎƛǎƛƻƴǎΣ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ŜǎǘŀōƭƛǎƘŜŘ ǘŀǊƎŜǘǎΦ  

YŜȅ ǇǊƛƻǊƛǘƛŜǎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ƛƴƛǘƛŀǘƛǾŜǎΣ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

 .ǳǎƛƴŜǎǎ DǊƻǿǘƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘΤ

 /ǳǎǘƻƳŜǊ CƻŎǳǎΤ

 5ƛƎƛǘŀƭƛǎŀǘƛƻƴΤ

 9ƴƘŀƴŎŜŘ hǇŜǊŀǘƛƻƴŀƭ 9ȄŎŜƭƭŜƴŎŜΤ

 9ƳǇƭƻȅŜŜ 9ƴƎŀƎŜƳŜƴǘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘΤ ŀƴŘ

 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ό9{DύΦ

5ǳǊƛƴƎ ǘƘƛǎ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ нлнрπнлнсΣ ǘƘŜ .ƻŀǊŘ ƳŜǘ ǎƛȄ  όсύ ǘƛƳŜǎΣ ŀǎ ǇŜǊ ƘŜǊŜǳƴŘŜǊ ŀǘǘŜƴŘŀƴŎŜΥ 

aŜƳōŜǊǎ /ŀǘŜƎƻǊȅ aŜŜǘƛƴƎ !ǘǘŜƴŘŀƴŎŜ 

9Řƛǎƻƴ bŀǊŀƛƴŜƴ ό5ƛǊŜŎǘƻǊ ŀƴŘ 
/ƘŀƛǊǇŜǊǎƻƴ ǳǇ ǘƻ нф aŀȅ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ р ƻŦ р 

[ŀƪǎƘŀƴŀ 5ŜǾƛ .ƻǊǘƘƻǎƻǿ 
όǳǇ ǘƻ лр WǳƴŜ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ п ƻŦ п 

!ǾƛƴŀǎƘ 5ǊŜŜǇŀǳƭ 
όǳǇ ǘƻ нр aŀȅ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ р ƻŦ р 

5ŜǾ YǳƳŀǊ DƻǇȅ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ с ƻŦ с 

{Ŝŀƴ hƭƛǾŜǊ aŜƴ CƻƻƴƎ [Ŝǿ YŜǿ 
[ƛƴ  

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ с ƻŦ с 

bǳǊŜǎƘƪǳƳŀǊ tǊŀȅŀƎ  bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ с ƻŦ с 

bŀƴŘƛǘŀ wŀƳŘŜǿŀǊ όDǊƻǳǇ /9hύ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ с ƻŦ с 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

оп 

YŜȅ CƻŎǳǎ !ǊŜŀǎ 

 !ƴƴǳŀƭ wŜǇƻǊǘǎΣ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΣ [ŜǘǘŜǊǎ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛƻƴǎ ŀƴŘ aŀƴŀƎŜƳŜƴǘ [ŜǘǘŜǊ ŀƴŘ 9ȄǘŜǊƴŀƭ

!ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ ƻƴ aŀƛƴǘŜƴŀƴŎŜ ƻŦ !ŎŎƻǳƴǘƛƴƎ ŀƴŘ hǘƘŜǊ wŜŎƻǊŘǎ ŀƴŘ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳǎ

 5ƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ŦƻǊ {L/ha DŜƴŜǊŀƭ CǳƴŘ ŀƴŘ {L/ha hǾŜǊǎŜŀǎ 5ƛǾŜǊǎƛŦƛŜŘ CǳƴŘ

 !ǇǇƻƛƴǘƳŜƴǘ ƻŦ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊǎ

 9Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎ

.ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎ 

¢ƘŜ .ƻŀǊŘ Ƙŀǎ ŘŜƭŜƎŀǘŜŘ ŀǳǘƘƻǊƛǘȅ ǘƻ ƛǘǎ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎ ǘƻ ǇǊƻǾƛŘŜ ŦƻŎǳǎŜŘ ƻǾŜǊǎƛƎƘǘΣ ǊŜǾƛŜǿ ƳŀǘǘŜǊǎ ǿƛǘƘƛƴ 

ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ƳŀƴŘŀǘŜǎ ŀƴŘ ƳŀƪŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘΣ ǘƘǊƻǳƎƘ ŜǎǘŀōƭƛǎƘŜŘ ǊŜǇƻǊǘƛƴƎ 

ƳŜŎƘŀƴƛǎƳǎΦ 9ŀŎƘ /ƻƳƳƛǘǘŜŜ ŎƻƳǇǊƛǎŜǎ ƳŜƳōŜǊǎ ǿƛǘƘ ŀ ǿŜŀƭǘƘ ƻŦ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ŦƛŜƭŘǎ ǊŜƭŜǾŀƴǘ 

ǘƻ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴŎƭǳŘƛƴƎ ŀŎŎƻǳƴǘƛƴƎΣ ƛƴǎǳǊŀƴŎŜΣ ǇŜƴǎƛƻƴǎΣ ŀŎǘǳŀǊƛŀƭ ǎŎƛŜƴŎŜΣ ŦƛƴŀƴŎŜΣ ƭŜƎŀƭΣ 

ƳŀǊƪŜǘƛƴƎ ŀƴŘ ōǳǎƛƴŜǎǎ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΦ  

9ŀŎƘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜ ƻǇŜǊŀǘŜǎ ǳƴŘŜǊ ŀ /ƘŀǊǘŜǊΣ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ .ƻŀǊŘΣ ǿƘƛŎƘ ƛǎ ǊŜǾƛŜǿŜŘ ŀǎ ǊŜǉǳƛǊŜŘ ŀƴŘ 

ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ 9ŀŎƘ /ƘŀǊǘŜǊ ǎŜǘǎ ƻǳǘΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƘŜ ƳŀƴŘŀǘŜǎΣ ǊƻƭŜǎΣ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ 

ŎƻƳǇƻǎƛǘƛƻƴ ŀƴŘ ƳŜŜǘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ŜŀŎƘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ 

/ƘŀƛǊǇŜǊǎƻƴ ƻŦ ŜŀŎƘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜ ŀǊŜ ŎƭŜŀǊƭȅ ŘŜŦƛƴŜŘ ƛƴ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ Ǉƻǎƛǘƛƻƴ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜǊŜōȅ 

ǇǊƻƳƻǘƛƴƎ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ƭŜŀŘŜǊǎƘƛǇΦ 

!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ 

¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀǎǎƛǎǘǎ ǘƘŜ .ƻŀǊŘ ƛƴ ŦǳƭŦƛƭƭƛƴƎ ƛǘǎ ƻǾŜǊǎƛƎƘǘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ŀŎŎƻǳƴǘƛƴƎΣ ŦƛƴŀƴŎƛŀƭ 

ǊŜǇƻǊǘƛƴƎ ǇǊŀŎǘƛŎŜǎΣ ǉǳŀƭƛǘȅ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎΣ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΦ 

¢ƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƛƴŎƭǳŘŜΥ 

 ŜȄŀƳƛƴƛƴƎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ǘƘŜ ǉǳŀƭƛǘȅ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ

ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΤ

 ŎƻƴǎƛŘŜǊƛƴƎ ŀƴŘ ǊŜŎƻƳƳŜƴŘƛƴƎ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘΤ

 ƪŜŜǇƛƴƎ ǳƴŘŜǊ ǊŜǾƛŜǿ ǘƘŜ ŀŘŜǉǳŀŎȅ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎȅǎǘŜƳǎ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΣ

ƛƴŎƭǳŘƛƴƎ ƛƴǘŜǊƴŀƭ ŦƛƴŀƴŎƛŀƭ ŎƻƴǘǊƻƭ ŀƴŘ ōǳǎƛƴŜǎǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ

ǎȅǎǘŜƳǎΤ

 ŀǎǎƛǎǘƛƴƎ ǘƘŜ .ƻŀǊŘ ƛƴ ŦǳƭŦƛƭƭƛƴƎ ƛǘǎ ƻǾŜǊǎƛƎƘǘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ƴǘƛπaƻƴŜȅ [ŀǳƴŘŜǊƛƴƎ

ό!a[ύκ/ƻƳōŀǘƛƴƎ ǘƘŜ CƛƴŀƴŎƛƴƎ ƻŦ ¢ŜǊǊƻǊƛǎƳ ό/C¢ύ ŎƻƳǇƭƛŀƴŎŜΤ

 ǊŜǾƛŜǿƛƴƎ ǘƘŜ ŀƴƴǳŀƭ ŎƻƳǇƭƛŀƴŎŜ Ǉƭŀƴ ŀƴŘ ƻǘƘŜǊ ǊŜǇƻǊǘǎ ŦǊƻƳ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ ŦǳƴŎǘƛƻƴΤ

 ƪŜŜǇƛƴƎ ǳƴŘŜǊ ǊŜǾƛŜǿ ǘƘŜ ŀŘŜǉǳŀŎȅ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳǇƭƛŀƴŎŜ ŦǳƴŎǘƛƻƴΦ

 .ǳŘƎŜǘ ŀƴŘ {ǘǊŀǘŜƎȅ

 bŜǿ ōǳǎƛƴŜǎǎ ǎǘǊǳŎǘǳǊŜ



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

ор 

 ǊŜǾƛŜǿƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŀƴƴǳŀƭ LƴǘŜǊƴŀƭ !ǳŘƛǘ ǇƭŀƴΤ

 ǊŜŎŜƛǾƛƴƎ ŀ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊΩǎ ǿƻǊƪ ƻƴ ŀ ǇŜǊƛƻŘƛŎ ōŀǎƛǎΤ

 ǊŜǾƛŜǿƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ aŀƴŀƎŜƳŜƴǘΩǎ ǊŜǎǇƻƴǎƛǾŜƴŜǎǎ ǘƻ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊΩǎ ŦƛƴŘƛƴƎǎ ŀƴŘ

ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΤ

 ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ŦǳƴŎǘƛƻƴ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ƛǘǎ

ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΤ

 ŎƻƴǎƛŘŜǊƛƴƎ ŀƴŘ ƳŀƪƛƴƎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘΣ ǘƻ ōŜ Ǉǳǘ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ ŦƻǊ ŀǇǇǊƻǾŀƭ ŀǘ ǘƘŜ !ƴƴǳŀƭ

aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΣ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘΣ ǊŜπŀǇǇƻƛƴǘƳŜƴǘ ŀƴŘ ǊŜƳƻǾŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ

9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊΤ

 ǊŜǾƛŜǿƛƴƎ ŀƴŘ ŀǇǇǊƻǾƛƴƎ ǘƘŜ ŀƴƴǳŀƭ ŀǳŘƛǘ Ǉƭŀƴ ƻŦ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊΤ ŀƴŘ

 ǊŜǾƛŜǿƛƴƎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƭŜǘǘŜǊ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊΩǎ ŦƛƴŘƛƴƎǎ ŀƴŘ

ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΦ

¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ  ŘƛŘ ƴƻǘ ƘŀǾŜ ƛƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀǎ ŀǘ ол WǳƴŜ нлнсΦ wŜƎǳƭŀǘƻǊȅ ŀǇǇǊƻǾŀƭ Ƙŀǎ ōŜŜƴ 

ǎƻǳƎƘǘ ŦƻǊ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘǊŜŜ όоύ ƴŜǿ ƛƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ ǿƘƛŎƘ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ ŎƻƳǇƭȅ 

ǿƛǘƘ ǘƘŜ .ŀƴƪƛƴƎ !ŎǘΦ 

¢ƘŜ .ƻŀǊŘ ƛǎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŎƻƳǇǊƛǎŜǎ ƳŜƳōŜǊǎ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎΣ ǎƪƛƭƭǎ ŀƴŘ 

ŜȄǇŜǊƛŜƴŎŜ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ŘƛǎŎƘŀǊƎŜ ƛǘǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ /ƻƭƭŜŎǘƛǾŜƭȅΣ ǘƘŜ /ƻƳƳƛǘǘŜŜ ǇƻǎǎŜǎǎŜǎ ŜȄǇŜǊǘƛǎŜ ƛƴ ŀǊŜŀǎ 

ƛƴŎƭǳŘƛƴƎ ŦƛƴŀƴŎŜΣ ŀŎŎƻǳƴǘƛƴƎΣ ŀǳŘƛǘΣ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ŜƴŀōƭƛƴƎ ƛǘ ǘƻ ǇǊƻǾƛŘŜ 

ƛƴŘŜǇŜƴŘŜƴǘ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎΣ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΣ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΣ ŎƻƳǇƭƛŀƴŎŜ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ŀƴŘ ǘƘŜ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘ ŦǳƴŎǘƛƻƴǎΦ 

5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнсΣ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜǘ ǘƘǊŜŜ όоύ ǘƛƳŜǎΦ ¢ƘŜ 5ƛǊŜŎǘƻǊǎ ǿƘƻ ǎŜǊǾŜŘ ƻƴ ǘƘŜ 

/ƻƳƳƛǘǘŜŜ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜƛǊ ŀǘǘŜƴŘŀƴŎŜ ŀǘ ƳŜŜǘƛƴƎǎΣ ŀǊŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ǘŀōƭŜ 

ōŜƭƻǿΥ 

aŜƳōŜǊǎ /ŀǘŜƎƻǊȅ aŜŜǘƛƴƎ !ǘǘŜƴŘŀƴŎŜ 

[ŀƪǎƘŀƴŀ 5ŜǾƛ .ƻǊǘƘƻǎƻǿ 
ό/ƘŀƛǊǇŜǊǎƻƴ ŀƴŘ aŜƳōŜǊ ǳǇ ǘƻ лр Wǳƴ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 

!ǾƛƴŀǎƘ 5ǊŜŜǇŀǳƭ 
όǳǇ ǘƻ нр aŀȅ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 

{Ŝŀƴ hƭƛǾŜǊ aŜƴ CƻƻƴƎ [Ŝǿ YŜǿ [ƛƴ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

ос 

YŜȅ CƻŎǳǎ !ǊŜŀǎ 

 !ƴƴǳŀƭ wŜǇƻǊǘǎΣ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΣ [ŜǘǘŜǊǎ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛƻƴǎ ŀƴŘ aŀƴŀƎŜƳŜƴǘ [ŜǘǘŜǊ ŀƴŘ 9ȄǘŜǊƴŀƭ

!ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ ƻƴ aŀƛƴǘŜƴŀƴŎŜ ƻŦ !ŎŎƻǳƴǘ ŀƴŘ hǘƘŜǊ wŜŎƻǊŘǎ ŀƴŘ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳǎ

 5ƛǾƛŘŜƴŘ tŀȅƳŜƴǘ ŦƻǊ {L/ha DŜƴŜǊŀƭ CǳƴŘ ŀƴŘ {L/ha hǾŜǊǎŜŀǎ 5ƛǾŜǊǎƛŦƛŜŘ CǳƴŘ

 wŜπŀǇǇƻƛƴǘƳŜƴǘ ƻŦ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊǎ

wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ 

¢ƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ŀǎǎƛǎǘǎ ǘƘŜ .ƻŀǊŘ ƛƴ ŦǳƭŦƛƭƭƛƴƎ ƛǘǎ ƻǾŜǊǎƛƎƘǘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘΦ Lǘ ŀƭǎƻ ŀŘǾƛǎŜǎ ǘƘŜ .ƻŀǊŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǾŜǊŀƭƭ ŎǳǊǊŜƴǘ ŀƴŘ ŦǳǘǳǊŜ Ǌƛǎƪ ŀǇǇŜǘƛǘŜ ŀƴŘ ǊŜǇƻǊǘǎ ǘƻ 

ǘƘŜ .ƻŀǊŘ ƻƴ ǘƘŜ ǎǘŀǘŜ ƻŦ Ǌƛǎƪ ŎǳƭǘǳǊŜ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ /ƻƳƳƛǘǘŜŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ 

ŀƴŘ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎƛŎΣ ƻǇŜǊŀǘƛƻƴŀƭ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǊƛǎƪǎΦ 

¢ƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƛƴŎƭǳŘŜΥ 

 ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ DǊƻǳǇ wƛǎƪ hŦŦƛŎŜǊ ōȅ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƪŜȅ Ǌƛǎƪǎ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴ Ƙŀǎ ŀǎǎǳƳŜŘ ŀƴŘ ƻǾŜǊǎŜŜƛƴƎ

ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜǎŜ ǊƛǎƪǎΤ

 ǊŜǾƛŜǿƛƴƎ ǘƘŜ Ǌƛǎƪ ǇƘƛƭƻǎƻǇƘȅΣ ǎǘǊŀǘŜƎȅ ŀƴŘ ǇƻƭƛŎƛŜǎ ǊŜŎƻƳƳŜƴŘŜŘ ŀƴŘ ŎƻƴǎƛŘŜǊƛƴƎ ǊŜǇƻǊǘǎΤ

 ŜƴǎǳǊƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ  ǇƻƭƛŎƛŜǎ ŀƴŘ ǿƛǘƘ ǘƘŜ ƻǾŜǊŀƭƭ Ǌƛǎƪ ǇǊƻŦƛƭŜΤ

 ǊŜǾƛŜǿƛƴƎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎǳǊǊŜƴǘ ŀƴŘ ŜƳŜǊƎƛƴƎ ǊƛǎƪǎΤ

 ǇǊƻǾƛŘƛƴƎ ƎǳƛŘŀƴŎŜ ƻƴ ŀǊŜŀǎ ƻŦ ŦƻŎǳǎΤ

 ǇǊƻǇƻǎƛƴƎ Ǌƛǎƪ ŀǇǇŜǘƛǘŜǎ ŀƴŘ Ǌƛǎƪ ƭƛƳƛǘǎ ŦƻǊ ƪŜȅ Ǌƛǎƪǎ ǘƻ ǘƘŜ .ƻŀǊŘΤ

 ŦƻŎǳǎƛƴƎ ƻƴ Ǌƛǎƪ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴΣ ƳŜŀǎǳǊŜƳŜƴǘΣ ƳƛǘƛƎŀǘƛƻƴ ŎƻƴǘǊƻƭǎΣ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΤ

ŀƴŘ

 ŜƴǎǳǊƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ƳŜǘƘƻŘƻƭƻƎƛŜǎ ŀƴŘ ǎȅǎǘŜƳǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŀŘŜǉǳŀǘŜƭȅ ŀǎǎŜǎǎ ŀƴŘ

ƳŀƴŀƎŜκƳƛǘƛƎŀǘŜ ƻǇŜǊŀǘƛƻƴŀƭ ǊƛǎƪǎΦ

¢ƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ǿŀǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘǊŜŜ όоύ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ƻƴŜ όмύ 9ȄŜŎǳǘƛǾŜ 

5ƛǊŜŎǘƻǊΦ wŜƎǳƭŀǘƻǊȅ ŀǇǇǊƻǾŀƭ Ƙŀǎ ōŜŜƴ ǎƻǳƎƘǘ ŦƻǊ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘǊŜŜ όоύ ƴŜǿ ƛƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ 

ǿƘƛŎƘ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ .ŀƴƪƛƴƎ !ŎǘΦ 

5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнсΣ ǘƘŜ /ƻƳƳƛǘǘŜŜ ƳŜǘ ǘƘǊŜŜ όоύ ǘƛƳŜǎΦ ¢ƘŜ 5ƛǊŜŎǘƻǊǎ ǿƘƻ ǎŜǊǾŜŘ ƻƴ ǘƘŜ 

/ƻƳƳƛǘǘŜŜ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜƛǊ ŀǘǘŜƴŘŀƴŎŜ ŀǘ ƳŜŜǘƛƴƎǎΣ ŀǊŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ǘŀōƭŜ 

ōŜƭƻǿΥ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

от 

aŜƳōŜǊǎ /ŀǘŜƎƻǊȅ aŜŜǘƛƴƎ !ǘǘŜƴŘŀƴŎŜ 

 !ǾƛƴŀǎƘ 5ǊŜŜǇŀǳƭ όǳǇ ǘƻ нр aŀȅ нлнсύ 
ό/ƘŀƛǊǇŜǊǎƻƴύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 

[ŀƪǎƘŀƴŀ 5ŜǾƛ .ƻǊǘƘƻǎƻǿ 
όǳǇ ǘƻ лр Wǳƴ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 

{Ŝŀƴ hƭƛǾŜǊ aŜƴ CƻƻƴƎ [Ŝǿ YŜǿ [ƛƴ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 

bŀƴŘƛǘŀ wŀƳŘŜǿŀǊ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ о ƻŦ о 

YŜȅ CƻŎǳǎ !ǊŜŀǎ 

 !ƴǘƛπ/ƻǊǊǳǇǘƛƻƴ tƻƭƛŎȅΣ wŜŎƻǊŘǎ wŜǘŜƴǘƛƻƴ ϧ 5ƛǎǇƻǎŀƭ tƻƭƛŎȅ ŀƴŘ 9ƳŜǊƎŜƴŎȅ wŜǎǇƻƴǎŜ ϧ /Ǌƛǎƛǎ

aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ ŦƻǊ 9ƳǇƭƻȅŜŜǎΩ {ŀŦŜǘȅ

 [ƛǎǘ ƻŦ wƛǎƪǎΣ YŜȅ wƛǎƪǎ LƴŘƛŎŀǘƻǊǎΣ wƛǎƪ !ǇǇŜǘƛǘŜ {ǘŀǘŜƳŜƴǘǎ ŀƴŘ wƛǎƪ ¢ƻƭŜǊŀƴŎŜ [ŜǾŜƭǎ

 /ȅōŜǊ {ŜŎǳǊƛǘȅ tƻǎǘǳǊŜ

LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ 

¢ƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƭŀȅǎ Řƻǿƴ ŀƴŘ ǊŜǾƛŜǿǎ ƻƴ ŀ ǊŜƎǳƭŀǊ ōŀǎƛǎ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎȅ ƻŦ ǘƘŜ ŘƛŦŦŜǊŜƴǘ 

ŦǳƴŘǎ ƳŀƴŀƎŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ Lǘǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ǎŜƭŜŎǘ ƛƴǾŜǎǘƳŜƴǘǎ ǘƻ ŀŎƘƛŜǾŜ ŀ ǊŜŀǎƻƴŀōƭŜ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ 

ǿƘƛƭŜ ǘŀƪƛƴƎ ŀǎǎƻŎƛŀǘŜŘ Ǌƛǎƪǎ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ Lǘ Ƴŀȅ ŀƭǎƻ ǘŀƪŜ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎ ŀƴŘ ŜƴǎǳǊŜǎ ǘƘŀǘ 

ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ƛƴ ŀƭƭ ǊŜǎǇŜŎǘǎ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǇǊƻǇŜǊΦ ¢ƘŜ /ƻƳƳƛǘǘŜŜ ŀƭǎƻ ƳƻƴƛǘƻǊǎ ŀƴŘ ǊŜǾƛŜǿǎ ǘƘŜ 

ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŘƛŦŦŜǊŜƴǘ ŦǳƴŘǎ ǳƴŘŜǊ ƳŀƴŀƎŜƳŜƴǘΦ 

¢ƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƛƴŎƭǳŘŜΥ 

 ŜǎǘŀōƭƛǎƘƛƴƎ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎƛŜǎΣ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎΤ

 ǊŜǾƛŜǿƛƴƎ ƛƴǾŜǎǘƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ǊŜǇƻǊǘǎκǇǊƻǇƻǎŀƭǎΤ

 ŎƻƴǎƛŘŜǊƛƴƎ ŀƴŘ ŀǇǇǊƻǾƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎΤ

 ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƭƻŎŀƭ ŀƴŘ ƻǾŜǊǎŜŀǎ ƛƴǾŜǎǘƳŜƴǘǎΤ

 ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ŀǎǎŜǘ ŀƭƭƻŎŀǘƛƻƴǎΤ

 ǊŜǾƛŜǿƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ƛǘǎ ƳŀƴŘŀǘŜ ŀƴŘ ǊŜŎƻƳƳŜƴŘƛƴƎ ŀƴȅ ǇǊƻǇƻǎŜŘ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ .ƻŀǊŘΤ ŀƴŘ

 ŘŜǘŜǊƳƛƴƛƴƎ ǿƘŜǘƘŜǊ ƛƴǾŜǎǘƳŜƴǘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ ǎƘƻǳƭŘ ōŜ ǊŜǘŀƛƴŜŘ ƻǊ ǊŜǇƭŀŎŜŘΦ

¢ƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘǿƻ όнύ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ƻƴŜ όмύ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊΦ 

5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнсΣ ǘƘŜ /ƻƳƳƛǘǘŜŜ ƳŜǘ ǘǿƻ όнύ ǘƛƳŜǎΦ ¢ƘŜ 5ƛǊŜŎǘƻǊǎ ǿƘƻ ǎŜǊǾŜŘ ƻƴ ǘƘŜ 

/ƻƳƳƛǘǘŜŜ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜƛǊ ŀǘǘŜƴŘŀƴŎŜ ŀǘ ƳŜŜǘƛƴƎǎΣ ŀǊŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ǘŀōƭŜ 

ƻƴ ǘƘŜ ƴŜȄǘ ǇŀƎŜΥ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

оу 

aŜƳōŜǊǎ /ŀǘŜƎƻǊȅ aŜŜǘƛƴƎ !ǘǘŜƴŘŀƴŎŜ 

 bǳǊŜǎƘƪǳƳŀǊ tǊŀȅŀƎ ό/ƘŀƛǊǇŜǊǎƻƴύ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ н ƻŦ н 

9Řƛǎƻƴ bŀǊŀƛƴŜƴ 
όǳǇ ǘƻ н aŀȅ нлнсύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ н ƻŦ н 

bŀƴŘƛǘŀ wŀƳŘŜǿŀǊ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ н ƻŦ н 

YŜȅ CƻŎǳǎ !ǊŜŀǎ 

 wŜǾƛŜǿ ƻŦ LƴǾŜǎǘƳŜƴǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ

tǊƛƴŎƛǇƭŜ о ς 5ƛǊŜŎǘƻǊ !ǇǇƻƛƴǘƳŜƴǘ tǊƻŎŜŘǳǊŜǎ 

!ŎǘƛǾŜ aƻƴƛǘƻǊƛƴƎ 

¢Ƙƛǎ ǎŜŎǘƛƻƴ ŜȄǇƭŀƛƴǎ Ƙƻǿ .ƻŀǊŘ aŜƳōŜǊǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴΣ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘǊŀƛƴƛƴƎ ǊŜǉǳƛǊŜŘ 

ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ŦǳƭŦƛƭ ǘƘŜƛǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǇǊƻǾƛŘŜ ǎƻǳƴŘ ƭŜŀŘŜǊǎƘƛǇ ǘƻ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴΦ 

!ǇǇƻƛƴǘƳŜƴǘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ƳŀƴŘŀǘŜΣ ǘƘŜ .ƻŀǊŘ ŎŀǊŜŦǳƭƭȅ ŎƻƴǎƛŘŜǊǎ ǘƘŜ ƴŜŜŘǎ ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴ ǿƘŜƴ ŀǇǇƻƛƴǘƛƴƎ ƴŜǿ 

5ƛǊŜŎǘƻǊǎΦ ¢ƻ ŜƴǎǳǊŜ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ōŀƭŀƴŎŜ ƻŦ ǎƪƛƭƭǎΣ ŜȄǇŜǊƛŜƴŎŜΣ ƪƴƻǿƭŜŘƎŜΣ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ ŘƛǾŜǊǎƛǘȅ ƻƴ ǘƘŜ 

.ƻŀǊŘΣ ƛǘ ŀǎǎŜǎǎŜǎ ŎŀƴŘƛŘŀǘŜǎ ŀƎŀƛƴǎǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻōƧŜŎǘƛǾŜ ŎǊƛǘŜǊƛŀΥ 

 LƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǇǊƻǇƻǎŀƭǎ



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

оф 

¢ƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΣ {ǳǎǘŀƛƴŀōƛƭƛǘȅΣ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ όŜǎǘŀōƭƛǎƘŜŘ ǳƴŘŜǊ ǘƘŜ 

.ƻŀǊŘ ƻŦ {C{[Ωǎ IƻƭŘƛƴƎ /ƻƳǇŀƴȅύ ƛǎ ǘƘŜ ōƻŘȅ ǊŜǎǇƻƴǎƛōƭŜ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ǇǊƻŦƛƭŜ ƻŦ ǇǊƻǎǇŜŎǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƻ 

ƳŀƪŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘ ŦƻǊ ŀǇǇǊƻǾŀƭΦ 9ŀŎƘ 5ƛǊŜŎǘƻǊ ƛǎ ŜƭŜŎǘŜŘ ōȅ ŀ ǎŜǇŀǊŀǘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 

ǊŜǎƻƭǳǘƛƻƴ ǘƻ ƘƻƭŘ ƻŦŦƛŎŜ ǳƴǘƛƭ ǘƘŜ ƴŜȄǘ !ƴƴǳŀƭ aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ ŀǘ ǿƘƛŎƘ ƘŜκǎƘŜ Ƴŀȅ ōŜ ŜƭƛƎƛōƭŜ ŦƻǊ ǊŜπ

ŜƭŜŎǘƛƻƴΦ 

¦ƴŘŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ /ƻƴǎǘƛǘǳǘƛƻƴΣ ǘƘŜ .ƻŀǊŘ ƛǎ ŀƭƭƻǿŜŘ ǘƻ ŀǇǇƻƛƴǘ ŀƴȅ ǇŜǊǎƻƴ ŀǎ ŀ 5ƛǊŜŎǘƻǊ ǘƻ Ŧƛƭƭ ŀ Ŏŀǎǳŀƭ 

ǾŀŎŀƴŎȅ ƻǊ {ƘŀǊŜƘƻƭŘŜǊǎ Ŏŀƴ ƳŀƪŜ ŀƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ŜȄƛǎǘƛƴƎ 5ƛǊŜŎǘƻǊǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ƴǳƳōŜǊ ǘƘŜǊŜƻŦ ƴƻǘ 

ŜȄŎŜŜŘƛƴƎ ƴƛƴŜ όфύΦ 

¢ƘŜ LƴŘǳŎǘƛƻƴ tǊƻŎŜǎǎ 

¢ƘŜ .ƻŀǊŘ ŀǎǎǳƳŜǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ƛƴŘǳŎǘƛƻƴ ƻŦ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ 5ƛǊŜŎǘƻǊǎ ŀƴŘ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ 

ǎǘǊǳŎǘǳǊŜŘ ƛƴŘǳŎǘƛƻƴ ǇǊƻŎŜǎǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜƛǊ ƛƴǘŜƎǊŀǘƛƻƴ ƛƴǘƻ ǘƘŜ .ƻŀǊŘΦ ¢ƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘƛǎ ǇǊƻŎŜǎǎ ƛǎ ǘƻ 

ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ƴŜǿ ŘƛǊŜŎǘƻǊǎ ŀŎǉǳƛǊŜ ŀ ǎƻǳƴŘ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΣ ƎƻǾŜǊƴŀƴŎŜ 

ŦǊŀƳŜǿƻǊƪΣ ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǘƛŜǎ ŀƴŘ ŎǳǊǊŜƴǘ ŎƘŀƭƭŜƴƎŜǎΣ ŜƴŀōƭƛƴƎ ǘƘŜƳ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ŘƛǎŎƘŀǊƎŜ ǘƘŜƛǊ ŘǳǘƛŜǎ ŀƴŘ 

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦǊƻƳ ǘƘŜ ƻǳǘǎŜǘΦ 

¦Ǉƻƴ ŀǇǇƻƛƴǘƳŜƴǘΣ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ƎƛǾŜƴ ŀ ƭŜǘǘŜǊ ƻŦ ŀǇǇƻƛƴǘƳŜƴǘΣ ŀƴŘ ŀƭƭ ƴŜǿ 5ƛǊŜŎǘƻǊǎ ŀǘǘŜƴŘ ŀ 

ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŘǳŎǘƛƻƴ ŀƴŘ ƻǊƛŜƴǘŀǘƛƻƴ ǇǊƻƎǊŀƳƳŜΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ƛƴŘǳŎǘƛƻƴ ǇǊƻŎŜǎǎΣ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ 

5ƛǊŜŎǘƻǊǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ŀƴ ƛƴŘǳŎǘƛƻƴ ǇŀŎƪ ŎƻƴǘŀƛƴƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘƻŎǳƳŜƴǘǎΥ 

 hǾŜǊǾƛŜǿ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ

 /ƻƳǇŀƴȅΩǎ /ƻƴǎǘƛǘǳǘƛƻƴ

 .ƻŀǊŘ /ƘŀǊǘŜǊ

 /ƘŀǊǘŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎ

 /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŦƻǊ 5ƛǊŜŎǘƻǊǎ

 .ŀƴƪƛƴƎ !Ŏǘ нллр

 CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ !Ŏǘ нллт

 wŜƭŜǾŀƴǘ ŜȄǘǊŀŎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллм

 bŀǘƛƻƴŀƭ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ŦƻǊ aŀǳǊƛǘƛǳǎ όнлмсύ

 [ŀǘŜǎǘ !ƴƴǳŀƭ wŜǇƻǊǘ

 !a[κ/C¢ /ƻƳǇƭƛŀƴŎŜ aŀƴǳŀƭ

¢ƘŜ DǊƻǳǇ /9h ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ ǊŜƳŀƛƴ ŀǾŀƛƭŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ 5ƛǊŜŎǘƻǊǎ ǿƛǘƘ ŀƴȅ 

ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ƎǳƛŘŀƴŎŜ ƻǊ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǘƘŜȅ Ƴŀȅ ǊŜǉǳƛǊŜΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пл 

!ƭƭ 5ƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ƛƴŘǳŎǘƛƻƴ ǇǊƻŎŜǎǎΦ 

5ƛǊŜŎǘƻǊǎϥ tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ  

¢ƘŜ Ŏƻƴǘƛƴǳƻǳǎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŜǎǎŜƴǘƛŀƭ ǘƻ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ƘƛƎƘƭȅ ŜƴƎŀƎŜŘΣ ǿŜƭƭπƛƴŦƻǊƳŜŘ 

ŀƴŘ ŜŦŦŜŎǘƛǾŜ .ƻŀǊŘΦ ¢ƘŜ /ƻƳǇŀƴȅ ǘƘŜǊŜŦƻǊŜ ƛŘŜƴǘƛŦƛŜǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƴŜŜŘǎ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǇǊƻǾƛŘŜǎ ǘƘŜƳ 

ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜ ǘǊŀƛƴƛƴƎ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜƛǊ ǎƪƛƭƭǎΣ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ŜƳŜǊƎƛƴƎ ƛǎǎǳŜǎ ǊŜƭŜǾŀƴǘ ǘƻ 

ǘƘŜƛǊ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŀƭǎƻ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ǊŜǉǳŜǎǘ ǎǇŜŎƛŦƛŎ ǘǊŀƛƴƛƴƎ ǘƘŀǘ ǘƘŜȅ 

ŎƻƴǎƛŘŜǊ ƴŜŎŜǎǎŀǊȅ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ŘƛǎŎƘŀǊƎŜ ƻŦ ǘƘŜƛǊ ŘǳǘƛŜǎΦ 

5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнсΣ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳƳŜΣ ǘƘŜ 5ƛǊŜŎǘƻǊǎ 

ǊŜŎŜƛǾŜŘ ǳǇŘŀǘŜǎ ŀƴŘ ǘǊŀƛƴƛƴƎ ƻƴΥ  

 !a[κ/C¢
 9ǘƘƛŎǎ ŀƴŘ DƻƻŘ DƻǾŜǊƴŀƴŎŜ
 Dƭƻōŀƭ aŀǊƪŜǘ wŜǾƛŜǿ ŀƴŘ hǳǘƭƻƻƪ
 {ǳǎǘŀƛƴŀōƛƭƛǘȅ
 !ǊǘƛŦƛŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ

¢ƘŜ .ƻŀǊŘ ǇŜǊƛƻŘƛŎŀƭƭȅ ǊŜǾƛŜǿǎ ǘƘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƻƴƎƻƛƴƎ ŜŘǳŎŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ 

ǘƘŜȅ ŎƻƴǘƛƴǳŜ ǘƻ ǇƻǎǎŜǎǎ ǘƘŜ ƪƴƻǿƭŜŘƎŜΣ ǎƪƛƭƭǎ ŀƴŘ ŎƻƳǇŜǘŜƴŎƛŜǎ ǊŜǉǳƛǊŜŘ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ŘƛǎŎƘŀǊƎŜ ǘƘŜƛǊ 

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴŘ ǘƻ ŜǾƻƭǾƛƴƎ ōǳǎƛƴŜǎǎΣ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ŘŜǾŜƭƻǇƳŜƴǘǎΦ !ǎ ǇŀǊǘ ƻŦ ǘƘƛǎ 

ǊŜǾƛŜǿ ǇǊƻŎŜǎǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƛŘŜƴǘƛŦƛŜǎ ǇǊƛƻǊƛǘȅ ŀǊŜŀǎ ŦƻǊ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǘǊŀƛƴƛƴƎΣ ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ 

ƴŜŜŘǎ ƻŦ ǘƘŜ .ƻŀǊŘΣ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎΩ ƛƴǘŜǊŜǎǘǎΦ  {ŜǾŜǊŀƭ ǘƻǇƛŎǎ ƘŀǾŜ ŀƭǊŜŀŘȅ 

ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ŦƻǊ ƛƴŎƭǳǎƛƻƴ ƛƴ ǘƘŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜ ŦƻǊ ǘƘŜ ƴŜȄǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ  

{ǳŎŎŜǎǎƛƻƴ tƭŀƴƴƛƴƎ 

¢ƘŜ .ƻŀǊŘ ŜƴǎǳǊŜǎ ŀ ǎǘǊǳŎǘǳǊŜŘ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ǎǳŎŎŜǎǎƛƻƴ Ǉƭŀƴ ƛǎ ƛƴ ǇƭŀŎŜ ŦƻǊ ǘƘŜ .ƻŀǊŘ ŀƴŘ {ŜƴƛƻǊ 9ȄŜŎǳǘƛǾŜ 

ǇƻǎƛǘƛƻƴǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ƳŀƛƴǘŀƛƴƛƴƎ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ōŀƭŀƴŎŜ ƻŦ ƪƴƻǿƭŜŘƎŜΣ ǎƪƛƭƭǎ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ƻƴ ǘƘŜ .ƻŀǊŘ 

ŀƴŘ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƻ ǎǳǇǇƻǊǘ ǘƘƛǎ ƻōƧŜŎǘƛǾŜΣ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΣ {ǳǎǘŀƛƴŀōƛƭƛǘȅΣ bƻƳƛƴŀǘƛƻƴ ŀƴŘ 

wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΣ ŜǎǘŀōƭƛǎƘŜŘ ǳƴŘŜǊ ǘƘŜ .ƻŀǊŘ ƻŦ {C{[Ωǎ IƻƭŘƛƴƎ /ƻƳǇŀƴȅΣ Ƙŀǎ ōŜŜƴ ŘŜƭŜƎŀǘŜŘ ǘƘŜ ǘŀǎƪ 

ōȅ ǘƘŜ .ƻŀǊŘ ǘƻ ŎƻƴǎƛŘŜǊ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ƻǘƘŜǊ {ŜƴƛƻǊ 9ȄŜŎǳǘƛǾŜǎΦ ¢Ƙƛǎ ŜȄŜǊŎƛǎŜ ǘŀƪŜǎ ƛƴǘƻ 

ŀŎŎƻǳƴǘ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦŀŎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŦǳǘǳǊŜ ŎƻƳǇŜǘŜƴŎƛŜǎ ǊŜǉǳƛǊŜŘΦ !ǎ 

ǇŀǊǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴΣ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ŀǘ .ƻŀǊŘ ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎ ƛǎ ŀǎǎŜǎǎŜŘ ŀǎ ŀƴ 

ǿƘŜƴ ƴŜŎŜǎǎŀǊȅΣ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ŀŎǘƛƻƴ ƛǎ ǘŀƪŜƴ ǘƻ Ŧƛƭƭ ŀƴȅ ƛŘŜƴǘƛŦƛŜŘ ƎŀǇǎΦ  



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пм 

tǊƛƴŎƛǇƭŜ п π 5ƛǊŜŎǘƻǊǎΩ 5ǳǘƛŜǎΣ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ tŜǊŦƻǊƳŀƴŎŜ 

[ŜƎŀƭ 5ǳǘƛŜǎ 

!ƭƭ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜƛǊ ƭŜƎŀƭ ŘǳǘƛŜǎ ŀƴŘ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŀŎǘ ƛƴ ƎƻƻŘ ŦŀƛǘƘΣ ǿƛǘƘ ŘǳŜ ŎŀǊŜ ŀƴŘ ŘƛƭƛƎŜƴŎŜΣ 

ŀƴŘ ƛƴ ǘƘŜ ōŜǎǘ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

!ŎŎŜǎǎ ǘƻ LƴŦƻǊƳŀǘƛƻƴ 

5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ŀŘǾƛŎŜ ŀƴŘ ǎŜǊǾƛŎŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅΣ ŀǎ ǿŜƭƭ ŀǎ ŀŎŎŜǎǎ ǘƻ {ŜƴƛƻǊ 

aŀƴŀƎŜƳŜƴǘ ŦƻǊ ƳŀǘǘŜǊǎ ǘƘŜȅ ǿƛǎƘ ǘƻ ŘƛǎŎǳǎǎ ŀǘ .ƻŀǊŘ ƻǊ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎǎ ƻǊ ŀƴȅ ƻǘƘŜǊ ƳŀǘǘŜǊ ǘƘŜȅ 

ŎƻƴǎƛŘŜǊ ǘƻ ōŜ ŀǇǇǊƻǇǊƛŀǘŜΦ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ǳƴǊŜǎǘǊƛŎǘŜŘ ŀŎŎŜǎǎ ǘƻ ƛƴŦƻǊƳŀǘƛƻƴ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ŘƛǎŎƘŀǊƎŜ ƻŦ 

ǘƘŜƛǊ ŘǳǘƛŜǎΦ 

LƴŦƻǊƳŀǘƛƻƴΣ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ŀƴŘ LƴŦƻǊƳŀǘƛƻƴ {ŜŎǳǊƛǘȅ DƻǾŜǊƴŀƴŎŜ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛǎŜǎ ǘƘŜ ǇŀǊŀƳƻǳƴǘ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŜƴǎǳǊƛƴƎ ǘƘŜ ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅΣ ƛƴǘŜƎǊƛǘȅΣ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ 

ƛƴŦƻǊƳŀǘƛƻƴΦ Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ŜǎŎŀƭŀǘƛƴƎ ŎȅōŜǊ ǎŜŎǳǊƛǘȅ ǘƘǊŜŀǘǎ ǿƛǘƴŜǎǎŜŘ ƎƭƻōŀƭƭȅΣ Ŏƻƴǘƛƴǳƻǳǎ ƛƴǾŜǎǘƳŜƴǘǎ ƘŀǾŜ 

ōŜŜƴ ƳŀŘŜ ƛƴ ǘŜŎƘƴƻƭƻƎȅ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜΦ ¢ƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǳǇƘƻƭŘƛƴƎ 

ŀ Ǌƻōǳǎǘ ǎŜŎǳǊƛǘȅ ǇƻǎǘǳǊŜ Ƙŀǎ ŘǊƛǾŜƴ ƛǘ ǘƻ ŀŎǘƛǾŜƭȅ ǎŜŜƪ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀŘǾŀƴŎŜŘ ǎŜŎǳǊƛǘȅ ǎƻƭǳǘƛƻƴǎ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ 

ŎƻǳƴǘŜǊ ŜǾƻƭǾƛƴƎ ǘƘǊŜŀǘǎΦ 

{L/ha DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŦƻǊƳŀǘƛƻƴ ǇƻƭƛŎƛŜǎ ǘƘŀǘ ŜƴŎƻƳǇŀǎǎ ǾŀǊƛƻǳǎ ǎǇƘŜǊŜǎ ŀǎǎƻŎƛŀǘŜŘ 

ǿƛǘƘ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜŎǳǊƛǘȅΣ ƛƴŎƭǳŘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳǎΣ ƭƻƎƛŎŀƭ ŀƴŘ ǇƘȅǎƛŎŀƭ ŀŎŎŜǎǎ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ŀƴŘ 

ƛƴŦƻǊƳŀǘƛƻƴ ǘǊŀƴǎƳƛǎǎƛƻƴΦ ¢ƘŜǎŜ ǇƻƭƛŎƛŜǎ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ǳǇŘŀǘŜŘ ǘƻ ǊŜŦƭŜŎǘ ŎǳǊǊŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ōŜǎǘ ǇǊŀŎǘƛŎŜǎ 

ŀŘƻǇǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΦ ¢ƻ ŜƴǎǳǊŜ ǿƛŘŜǎǇǊŜŀŘ ŀŎŎŜǎǎƛōƛƭƛǘȅΣ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǊŜƭŀǘŜŘ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ǊŜŀŘƛƭȅ 

ŀǾŀƛƭŀōƭŜ ǘƻ ŀƭƭ ǎǘŀŦŦ ƳŜƳōŜǊǎ ǘƘǊƻǳƎƘ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘǊŀƴŜǘ ǇƭŀǘŦƻǊƳΦ 

¢ƘŜ IƻƭŘƛƴƎ /ƻƳǇŀƴȅ ōŜƴŎƘƳŀǊƪǎ ƛǘǎŜƭŦ ŀƎŀƛƴǎǘ ōŜǎǘ ǇǊŀŎǘƛŎŜ ŦǊŀƳŜǿƻǊƪǎ ǘƻ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƛƳǇǊƻǾŜ ƛǘǎ ǎŜŎǳǊƛǘȅ 

ǇƻǎǘǳǊŜΦ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ƻƴƎƻƛƴƎ ŜŦŦƻǊǘǎ ǘƻ Ƴŀƛƴǘŀƛƴ ǘƘŜ ƘƛƎƘŜǎǘ ǎǘŀƴŘŀǊŘǎ ƻŦ ǎŜŎǳǊƛǘȅΣ ǘƘŜ DǊƻǳǇ ŦǊŜǉǳŜƴǘƭȅ ǳƴŘŜǊƎƻŜǎ ŀǳŘƛǘǎ 

ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛƴŘǳǎǘǊȅ ǎǘŀƴŘŀǊŘǎΦ 

Lƴ ǇŀǊŀƭƭŜƭΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǊŜŎƻƎƴƛǎŜŘ ǘƘŜ ŎǊƛǘƛŎŀƭ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŦƻǎǘŜǊƛƴƎ ŀ ŎǳƭǘǳǊŜ ƻŦ ŎȅōŜǊǎŜŎǳǊƛǘȅ ŀǿŀǊŜƴŜǎǎ 

ŀƳƻƴƎ ƛǘǎ ŜƳǇƭƻȅŜŜǎΦ ¢ƻ ǎǳǇǇƻǊǘ ǘƘƛǎΣ ŘŜŘƛŎŀǘŜŘ ŀǿŀǊŜƴŜǎǎ ǎŜǎǎƛƻƴǎ ƘŀǾŜ ōŜŜƴ ƻǊƎŀƴƛǎŜŘ ǘƻ ŜǉǳƛǇ ǎǘŀŦŦ ǿƛǘƘ ǘƘŜ 

ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǾƛƎƛƭŀƴŎŜ ǊŜǉǳƛǊŜŘ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŀŘŘǊŜǎǎ ǇƻǘŜƴǘƛŀƭ ǎŜŎǳǊƛǘȅ ǘƘǊŜŀǘǎΦ .ȅ ǇǊƻƳƻǘƛƴƎ ŀ ǎŜŎǳǊƛǘȅπ

ŎƻƴǎŎƛƻǳǎ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ǎǘǊŜƴƎǘƘŜƴǎ ƛǘǎ ŎƻƭƭŜŎǘƛǾŜ ŀōƛƭƛǘȅ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ǎŀŦŜƎǳŀǊŘ ƛǘǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎǎŜǘǎΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пн 

{L/haΩǎ .ƻŀǊŘ ŀǇǇǊƻǾŜǎ ǘƘŜ ōǳŘƎŜǘ ƻŦ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅΣ ŀƳƻƴƎ ƻǘƘŜǊǎΦ LƴǾŜǎǘƳŜƴǘ ƛƴ 

ƛƴŦƻǊƳŀǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ L¢ ǎŜŎǳǊƛǘȅ ƛǎ ƻƴƎƻƛƴƎΣ ŀƴŘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ ǿŜƭƭπŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ǇǊƻŎŜǎǎ ƛƴ 

ǇƭŀŎŜ ŦƻǊ ŀǇǇǊƻǾŀƭ ƻŦ ŀƭƭ ƳŀƧƻǊ ƛƴǾŜǎǘƳŜƴǘǎΦ 

!ǎǎŜǎǎƳŜƴǘ ŀƴŘ 9Ǿŀƭǳŀǘƛƻƴ ƻŦ .ƻŀǊŘ aŜƳōŜǊǎ  

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŘŜǾŜƭƻǇƛƴƎ ƛǘǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ōȅ ŀŘƻǇǘƛƴƎ ǘƘŜ ōŜǎǘ ǇǊŀŎǘƛŎŜǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ 

ǘƘŜ ƛƴŘǳǎǘǊȅΦ  !ƴ ŀƴƴǳŀƭ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎ ƛǎ ŎƻƴŘǳŎǘŜŘ ǘƘǊƻǳƎƘ ŀ ǎǘǊǳŎǘǳǊŜŘ ǎŜƭŦπ

ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ ǳǎƛƴƎ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǉǳŜǎǘƛƻƴƴŀƛǊŜǎΦ ¢ƘŜ ŜǾŀƭǳŀǘƛƻƴ ŎƻƴǎƛŘŜǊǎΥ 

ω .ƻŀǊŘ ŎƻƳǇƻǎƛǘƛƻƴ ŀƴŘ ŘȅƴŀƳƛŎǎΤ

ω vǳŀƭƛǘȅ ŀƴŘ ǘƛƳŜƭƛƴŜǎǎ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘΤ

ω hǾŜǊǎƛƎƘǘ ƻŦ ǎǘǊŀǘŜƎȅ ŀƴŘ ǊƛǎƪΤ

ω /ƻƳƳƛǘǘŜŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎΤ ŀƴŘ

ω LƴŘƛǾƛŘǳŀƭ 5ƛǊŜŎǘƻǊ ŎƻƴǘǊƛōǳǘƛƻƴǎΦ

LƳǇǊƻǾŜƳŜƴǘ ŀǊŜŀǎ ƛŘŜƴǘƛŦƛŜŘ ŀǊŜ ŘƛǎŎǳǎǎŜŘΣ ŀŎǘƛƻƴ Ǉƭŀƴǎ ŘŜǾŜƭƻǇŜŘ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅ ŀƴŘ ǊŜǉǳƛǊŜŘ ǘǊŀƛƴƛƴƎ ŀǊŜ 

ŎŀǊǊƛŜŘ ƻǳǘΦ 

5ǳǊƛƴƎ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘΣ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ǎƘƻǿŜŘ ǎŀǘƛǎŦŀŎǘƛƻƴ ŀǎ ǊŜƎŀǊŘǎ ǘƘŜ ŦǳƴŎǘƛƻƴƛƴƎ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ 

.ƻŀǊŘ ŀƴŘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊƻƭŜ ǇƭŀȅŜŘ ōȅ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ŀƴŘ ǘƘŜ DǊƻǳǇ /9hΦ LƳǇǊƻǾŜƳŜƴǘ ŀǊŜŀǎ 

ƛŘŜƴǘƛŦƛŜŘ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ŀƴŘ ŀŎǘƛƻƴ Ǉƭŀƴǎ ŘŜǾŜƭƻǇŜŘ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ ¢ƘŜ .ƻŀǊŘ ǊŜƳŀƛƴǎ ŎƻƳƳƛǘǘŜŘ ǘƻ 

Ŏƻƴǘƛƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ŀƴŘ Ƴŀȅ ŎƻƴǎƛŘŜǊ ŜȄǘŜǊƴŀƭ ŦŀŎƛƭƛǘŀǘƛƻƴ ƻŦ ŦǳǘǳǊŜ ŜǾŀƭǳŀǘƛƻƴǎ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΦ 

wŜƳǳƴŜǊŀǘƛƻƴ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǳƴŘŜǊƭȅƛƴƎ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇƘƛƭƻǎƻǇƘȅ ƛǎ ǘƻ ǇǊƻǾƛŘŜ ŎƻƳǇŜǘƛǘƛǾŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇŀŎƪŀƎŜǎ ǘƘŀǘ ŀǊŜ 

ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ƛƴŘǳǎǘǊȅ ǇǊŀŎǘƛŎŜΣ ŜƴŀōƭƛƴƎ ƛǘ ǘƻ ŀǘǘǊŀŎǘΣ ƳƻǘƛǾŀǘŜ ŀƴŘ ǊŜǘŀƛƴ ƛǘǎ ǇŜǊǎƻƴƴŜƭ ŀƴŘ 5ƛǊŜŎǘƻǊǎΦ Lƴ 

ŘŜǘŜǊƳƛƴƛƴƎ ǊŜƳǳƴŜǊŀǘƛƻƴΣ ŘǳŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛǎ ƎƛǾŜƴΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ǘƻ ǊŜƭŜǾŀƴǘ ƭŀǿǎΣ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ 

ƎǳƛŘŜƭƛƴŜǎΣ ǾƛŜǿǎ ƻŦ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǘƛŜǎ ŀƴŘ ƭƻƴƎπǘŜǊƳ ƻōƧŜŎǘƛǾŜǎΦ 

!ǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ .ƻŀǊŘπŀǇǇǊƻǾŜŘ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ {ŜƴƛƻǊ 9ȄŜŎǳǘƛǾŜǎΣ ǿƘƛŎƘ ƛǎ ǊŜŦŜǊǊŜŘ ǘƻ 

ƻƴ ǇŀƎŜ с ƻŦ ǘƘƛǎ wŜǇƻǊǘΣ ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ Ŏƻƴǎƛǎǘǎ ƻŦ ŦƛȄŜŘ ŦŜŜǎ ŦƻǊ ǎŜǊǾƛƴƎ ƻƴ ǘƘŜ .ƻŀǊŘΣ 

ŀƴŘ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ƛǘǎ /ƻƳƳƛǘǘŜŜόǎύΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǎǳŎƘ ōŜƴŜŦƛǘǎ ŀƴŘ ŀƭƭƻǿŀƴŎŜǎ ŀǎ Ƴŀȅ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 

{ƘŀǊŜƘƻƭŘŜǊǎΦ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ƴƻǘ ǊŜŎŜƛǾŜŘ ŀƴȅ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ǎƘŀǊŜ ƻǇǘƛƻƴǎΣ ōƻƴǳǎŜǎ 

ƻǊ ƻǘƘŜǊ ƛƴŎŜƴǘƛǾŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

по 

¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ 9ƳǇƭƻȅŜŜǎ ƛǎ ŎƻǾŜǊŜŘ ǳƴŘŜǊ ǘƘŜ {ŀƭŀǊȅ wŜǾƛŜǿ ŜȄŜǊŎƛǎŜΣ ǿƘƛŎƘ ƛǎ 

ŎŀǊǊƛŜŘ ƻǳǘ ŜǾŜǊȅ ǘƘǊŜŜ όоύ ȅŜŀǊǎ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ {ŀƭŀǊȅ /ƻƳƳƛǎǎƛƻƴŜǊΦ wŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳǇǊƛǎŜǎ ŀ ŦƛȄŜŘ 

ŎƻƳǇƻƴŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǎŀƭŀǊȅ ŀƴŘ ŀƭƭƻǿŀƴŎŜǎΣ ŀƴŘ ŀ ǾŀǊƛŀōƭŜ ŎƻƳǇƻƴŜƴǘΣ ǿƘƛŎƘ ƛǎ ōŀǎŜŘ ƻƴ ŀ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ǘƘŜ 

DǊƻǳǇϥǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƭŜǾŜƭǎ ŀƴŘ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŜƳǇƭƻȅŜŜϥǎ ǇŜǊŦƻǊƳŀƴŎŜΦ  

¢ƘŜ /ƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀƴȅ ƭƻƴƎπǘŜǊƳ ƛƴŎŜƴǘƛǾŜ Ǉƭŀƴǎ ƛƴ ǇƭŀŎŜΦ  

5Ŝǘŀƛƭǎ ƻŦ 5ƛǊŜŎǘƻǊǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀǊŜ ŦƻǳƴŘ ƻƴ ǇŀƎŜ с ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘΣ ǳƴŘŜǊ {ǘŀǘǳǘƻǊȅ 5ƛǎŎƭƻǎǳǊŜǎ 

ό{ŜŎǘƛƻƴ ннм ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллмύΦ 

tǊƛƴŎƛǇƭŜ р ς wƛǎƪ DƻǾŜǊƴŀƴŎŜ ŀƴŘ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ 

!ǘ ǘƘŜ ŎƻǊŜΥ wƛǎƪ ŀƴŘ /ǳƭǘǳǊŜ 

.ƻŀǊŘ hǇƛƴƛƻƴ 

¢ƘŜ .ƻŀǊŘ ŘŜǊƛǾŜǎ ŀǎǎǳǊŀƴŎŜ ƻƴ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 

ŦǊŀƳŜǿƻǊƪ ǘƘǊƻǳƎƘΥ 

ω wƛǎƪ ǊŜǇƻǊǘǎΤ

ω /ƻƳǇƭƛŀƴŎŜ ǊŜǇƻǊǘǎΤ

ω LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦƛƴŘƛƴƎǎ ŀƴŘ ŦƻƭƭƻǿπǳǇ ǊŜǾƛŜǿǎΤ

ω 9ȄǘŜǊƴŀƭ !ǳŘƛǘ ƻōǎŜǊǾŀǘƛƻƴǎΤ ŀƴŘ

ω wŜƎǳƭŀǘƻǊȅ ǎǳōƳƛǎǎƛƻƴǎ ŀƴŘ ŦŜŜŘōŀŎƪ όŀǎ ŀǇǇƭƛŎŀōƭŜύΦ

.ŀǎŜŘ ƻƴ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜŎŜƛǾŜŘΣ ǘƘŜ .ƻŀǊŘ ƛǎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ 

ŀǊŜ ŜŦŦŜŎǘƛǾŜ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊ ǘƘŜ ǎƛȊŜ ŀƴŘ ŎƻƳǇƭŜȄƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

wƛǎƪ aŀƴŀƎŜƳŜƴǘ 

9ŦŦŜŎǘƛǾŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ŀ Ǿƛǘŀƭ ŎƻƳǇƻƴŜƴǘ ƻŦ ǎƻǳƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ŜƴŀōƭƛƴƎ ǳǎ ǘƻ ǎŀŦŜƎǳŀǊŘ 

ǎǘŀƪŜƘƻƭŘŜǊǎΩ ƛƴǘŜǊŜǎǘǎΣ ǇǊƻǘŜŎǘ ŀǎǎŜǘǎ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ  

¢ƘŜ .ƻŀǊŘΣ ǘƘǊƻǳƎƘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎΣ ƻǾŜǊǎŜŜǎ ŀƴŘ ƳƻƴƛǘƻǊǎ ǘƘŜ ǇǊƛƴŎƛǇŀƭ Ǌƛǎƪǎ ŦŀŎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅ ƻƴ ŀƴ ƻƴƎƻƛƴƎ 

ōŀǎƛǎΦ 

¢ƘŜ .ƻŀǊŘ Ƙŀǎ ǘƘŜ ǳƭǘƛƳŀǘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ Ƴŀƛƴǘŀƛƴ ŀƴ ŜŦŦŜŎǘƛǾŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ 

ƛƴŎƭǳŘƛƴƎΥ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пп 

 {ŜǘǘƛƴƎ ǳǇ ŀƴ 9ƴǘŜǊǇǊƛǎŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪΤ

 hǾŜǊǎŜŜƛƴƎ ƛǘǎ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ƳƻƴƛǘƻǊƛƴƎΤ

 9ƳōŜŘŘƛƴƎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊŀŎǘƛŎŜǎ ǿƛǘƘƛƴ ŘŀȅπǘƻπŘŀȅ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎΤ

 5ŜǘŜǊƳƛƴƛƴƎ ǘƘŜ Ǌƛǎƪ ŎǳƭǘǳǊŜΤ

 tǊƻǾƛŘƛƴƎ aŀƴŀƎŜƳŜƴǘ ǿƛǘƘ ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ƎǳƛŘŀƴŎŜΤ

 9ƴǎǳǊƛƴƎ ǘƘŀǘ ŀƴȅ ǇŜǊǎƻƴ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ Ƙŀǎ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǎƪƛƭƭǎΣ ƪƴƻǿƭŜŘƎŜΣ

ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ ŀǳǘƘƻǊƛǘȅΤ

 5ŜŦƛƴƛƴƎ ǘƘŜ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ aŀƴŀƎŜƳŜƴǘΤ

 9ƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǳƴŎǘƛƻƴ ƛǎ ŀŘŜǉǳŀǘŜƭȅ ǊŜǎƻǳǊŎŜŘ ŀƴŘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ

ƘŀǾŜ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǘǊŀƛƴƛƴƎ ŀƴŘ ǎǳǇǇƻǊǘ ǘƻ ŦǳƭŦƛƭƭ ǘƘŜƛǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΤ

 /ƻƴǎƛŘŜǊƛƴƎ Ǌƛǎƪ ŀǇǇŜǘƛǘŜ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ Ǌƛǎƪ ǘƻƭŜǊŀƴŎŜ ƭŜǾŜƭǎ ŦƻǊ ƭƛǎǘ ƻŦ ƪŜȅ ǊƛǎƪǎΤ

 /ƻƴǎƛŘŜǊƛƴƎ ǎǘǊŜǎǎ ŀƴŘ ǊŜǾŜǊǎŜ ǘŜǎǘƛƴƎ ŀƴŘ ǘƘŜƛǊ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΤ

 wŜǾƛŜǿƛƴƎ ǇƻƭƛŎƛŜǎ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƪŜȅ ǊƛǎƪǎΤ

 aƻƴƛǘƻǊƛƴƎ ƻŦ ŜƳŜǊƎƛƴƎ ǊƛǎƪǎΤ

 wŜǾƛŜǿƛƴƎ ƳŀǘŜǊƛŀƭ ƻǳǘǎƻǳǊŎƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ǘƘŜ 5ƛǎŀǎǘŜǊ wŜŎƻǾŜǊȅ tƭŀƴ ŀƴŘ .ǳǎƛƴŜǎǎ /ƻƴǘƛƴǳƛǘȅ tƭŀƴ

ŘǳǊƛƴƎ ǳƴŦƻǊŜǎŜŜƴ ŜǾŜƴǘǎΤ ŀƴŘ

 hǾŜǊǎŜŜƛƴƎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ŎȅōŜǊ ǎŜŎǳǊƛǘȅπǊŜƭŀǘŜŘ ǊƛǎƪǎΦ

¢ƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƛǎ ƳŀƴŘŀǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ǘƻ ƻǾŜǊǎŜŜ ŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 

ƛǎǎǳŜǎΦ ¢ƘŜ ǘŀǎƪ ƻŦ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ǎƻǳƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ Ƙŀǎ ōŜŜƴ ŘŜƭŜƎŀǘŜŘ ǘƻ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ 

ŀƴŘ ǘƘŜ DǊƻǳǇ wƛǎƪ hŦŦƛŎŜǊΦ LƴǘŜǊƴŀƭ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜǎ ƛƴŎƭǳŘŜ ŀ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ŦǳƴŎǘƛƻƴ ǘƘŀǘ ŎƻƳǇƭƛŜǎ 

ǿƛǘƘ ƭŜƎƛǎƭŀǘƛǾŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

¢ƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ wŜǇƻǊǘ Ŏŀƴ ōŜ ŦƻǳƴŘ ŀǘ ǇŀƎŜǎ 62 ǘƻ 76 ƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 

LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭǎ 

¢ƘŜ ǎȅǎǘŜƳ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ Ƙŀǎ ōŜŜƴ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊŜǾŜƴǘΣ ŘŜǘŜŎǘ ŀƴŘ ƳƛǘƛƎŀǘŜ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪǎ ŦŀŎŜŘ ōȅ ǘƘŜ 

/ƻƳǇŀƴȅΦ {ǳŎƘ ŀ ǎȅǎǘŜƳ ǇǊƻǾƛŘŜǎ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ŀƎŀƛƴǎǘ ƳŀǘŜǊƛŀƭ ŜǊǊƻǊǎΣ ƻƳƛǎǎƛƻƴǎΣ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƻǊ 

ƭƻǎǎΣ ŀƴŘ ƳŀƴŀƎŜǎ Ǌƛǎƪǎ ƻŦ ŦŀƛƭǳǊŜ ƛƴ ƻǇŜǊŀǘƛƻƴŀƭ ǎȅǎǘŜƳǎΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƴŀƛƴǘŀƛƴǎ ǇǊƻǇŜǊ ǊŜŎƻǊŘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ 

ŜŦŦŜŎǘƛǾŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ  

aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƴŀƎƛƴƎ ŀƭƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ 

ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘΣ ŀƴŘ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пр 

LƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŎƻǾŜǊǎ ŀƭƭ ƳŀǘŜǊƛŀƭ ǇǊƻŎŜǎǎŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ YŜȅ ŀǊŜŀǎ ƻŦ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ƛƴŎƭǳŘŜ 

ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ŀύ !ƴ ŜŦŦŜŎǘƛǾŜ ƻǊƎŀƴƛǎŀǘƛƻƴ ǎǘǊǳŎǘǳǊŜΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŘŜƭŜƎŀǘƛƻƴ ƻŦ ŀǇǇǊƻǇǊƛŀǘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǘƻ ǘƘŜ .ƻŀǊŘ

/ƻƳƳƛǘǘŜŜǎΣ ǘƘŜ DǊƻǳǇ /9hΣ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ŀƴŘ aŀƴŀƎŜƳŜƴǘΤ

ōύ ! /ƻƳǇƭƛŀƴŎŜ ŦǳƴŎǘƛƻƴ ƛǎ ƛƴ ǇƭŀŎŜ ǳƴŘŜǊ ǘƘŜ ƭŜŀŘŜǊǎƘƛǇ ƻŦ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ hŦŦƛŎŜǊκaƻƴŜȅ [ŀǳƴŘŜǊƛƴƎ

wŜǇƻǊǘƛƴƎ hŦŦƛŎŜǊ όa[whύΣ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ƘŀǾŜ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ ǘƻ ŜƴǎǳǊŜ

ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿǎΣ ǊŜƎǳƭŀǘƛƻƴǎΣ ŎƻŘŜǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎΤ

Ŏύ wŜǇƻǊǘǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊΣ /ƻƳǇƭƛŀƴŎŜ hŦŦƛŎŜǊκa[wh ŀƴŘ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǿƘŜƴ

ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΤ

Řύ ! ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŀŎŎƻǳƴǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƛƴ ǇƭŀŎŜ ǘƻ ǇǊƻǾƛŘŜ ǊŜƭƛŀōƭŜ ŦƛƴŀƴŎƛŀƭ

ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŘŀǘŀΤ ŀƴŘ

Ŝύ aŀƴŀƎŜƳŜƴǘ Ƙŀǎ Ǉǳǘ ƛƴ ǇƭŀŎŜ ŀǇǇǊƻǇǊƛŀǘŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ŎƻƴǘǊƻƭǎ ōȅ ǿŀȅ ƻŦ ǎŜƎǊŜƎŀǘƛƻƴ ƻŦ

ŘǳǘƛŜǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭκƳƻƴŜǘŀǊȅ ƭƛƳƛǘǎΦ

wƛǎƪǎ ŀƴŘ ŎƻƴǘǊƻƭǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀƴŘ ƳƻƴƛǘƻǊŜŘ ǊŜƎǳƭŀǊƭȅ ŦƻǊ ǊŜƭŜǾŀƴŎŜ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎΦ ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ 

ŦǳƴŎǘƛƻƴ ƛƴǘŜǊŀŎǘǎ ǿƛǘƘ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ŦǳƴŎǘƛƻƴ ƻƴ ǘƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ƛƴ ǘƘŜ wƛǎƪ wŜƎƛǎǘŜǊ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ 

ǊŜǾƛŜǿǎ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ tƭŀƴ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ŎƻƴǘǊƻƭǎ ǘƻ ƳƛǘƛƎŀǘŜ ǘƘŜ ǊƛǎƪǎΦ ¢ƘŜ 

9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ŀƭǎƻ ŎŀǊǊƛŜǎ ƻǳǘ ŀ ǎŀƳǇƭŜ ǊŜǾƛŜǿ ƻŦ ŎƻƴǘǊƻƭǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊπŜƴŘ ŀǳŘƛǘ ŜȄŜǊŎƛǎŜΦ 

¢ƘŜ .ƻŀǊŘΣ ǘƘǊƻǳƎƘ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘΣ ƛǎ ǊŜƎǳƭŀǊƭȅ ŀǇǇǊƛǎŜŘ ƻŦ ǎǳŎƘ ŀǎǎŜǎǎƳŜƴǘǎΦ 

5ŜŦƛŎƛŜƴŎƛŜǎΣ ƛŦ ŀƴȅΣ ŀǊŜ ǇǊƻƳǇǘƭȅ ŎƻƴǎƛŘŜǊŜŘ ōȅ aŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǊŜƳŜŘƛŀƭ ŀŎǘƛƻƴǎ ǘŀƪŜƴ ŀƴŘκƻǊ ŀŎǘƛƻƴ Ǉƭŀƴǎ 

ŘŜǾƛǎŜŘ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ǿŜŀƪƴŜǎǎŜǎΦ ¢ƘŜ /ƻƳǇƭƛŀƴŎŜ hŦŦƛŎŜǊκa[whΣ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊ ŀƴŘ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ 

ƘŀǾŜ ŘƛǊŜŎǘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΦ 

tǊƛƴŎƛǇƭŜ с ς wŜǇƻǊǘƛƴƎ ǿƛǘƘ LƴǘŜƎǊƛǘȅ 

.ƻŀǊŘ !ŦŦƛǊƳŀǘƛƻƴ 

!ǎ ǘƘŜ .ƻŀǊŘ ƻŦ {C{[Σ ǿŜ ŀŦŦƛǊƳ ƻǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ нлнрπнлнсΦ Lƴ 

ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ aŀƴŀƎŜƳŜƴǘΣ ǿŜ ƘŀǾŜ ŀǇǇƭƛŜŘ ƻǳǊ ŎƻƭƭŜŎǘƛǾŜ ŜȄǇŜǊǘƛǎŜ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ 

ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ wŜǇƻǊǘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όLCw{ύΣ LƴǘŜǊƴŀǘƛƻƴŀƭ 

!ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ όL!{ύΣ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллмΣ .ŀƴƪƛƴƎ !Ŏǘ нллпΣ ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ !Ŏǘ нллпΣ ŀǎ 

ǿŜƭƭ ŀǎ ǘƘŜ ǊǳƭŜǎ ƭŀƛŘ ƻǳǘ ōȅ ǘƘŜ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ /ƻƳƳƛǎǎƛƻƴ ŀƴŘ ǘƘŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ƎǳƛŘŀƴŎŜ ƴƻǘŜǎ ƛǎǎǳŜŘ ōȅ 

ǘƘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎΦ ¢ƘŜ .ƻŀǊŘ ƛǎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘƛǎ wŜǇƻǊǘ ǇǊŜǎŜƴǘǎ ŀ ŦŀƛǊΣ ōŀƭŀƴŎŜŘ ŀƴŘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǾƛŜǿ 

ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴΩǎ ŦƛƴŀƴŎƛŀƭΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ǇŜǊŦƻǊƳŀƴŎŜΣ Ǉƻǎƛǘƛƻƴ ŀƴŘ ŦǳǘǳǊŜ ƻǳǘƭƻƻƪΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пс 

Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘƛǎ wŜǇƻǊǘΣ ǘƘŜ .ƻŀǊŘ Ƙŀǎ ŜȄŜǊŎƛǎŜŘ ŀǇǇǊƻǇǊƛŀǘŜ ƻǾŜǊǎƛƎƘǘ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘƛǎŎƭƻǎŜŘ 

ƛǎ ǊŜƭƛŀōƭŜΣ ǊŜƭŜǾŀƴǘ ŀƴŘ ǊŜŦƭŜŎǘƛǾŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ƭƻƴƎπǘŜǊƳ 

ǾŀƭǳŜ ŎǊŜŀǘƛƻƴΦ 

{C{[Ωǎ !ƴƴǳŀƭ wŜǇƻǊǘΣ Ŏŀƴ ōŜ ŀŎŎŜǎǎŜŘ ƻƴ ƻǳǊ ǿŜōǎƛǘŜ ŀǘ ƘǘǘǇǎΥκκǿǿǿΦǎƛŎƻƳΦƳǳκŀōƻǳǘκŀōƻǳǘǎπǎƛŎƻƳκŀƴƴǳŀƭπ

ǊŜǇƻǊǘΦ 

{C{[ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ {L/ha DǊƻǳǇ ǿƘƛŎƘ ƛǎ ŀ ǘǊǳǎǘŜŘ ŀƴŘ ŘƛǾŜǊǎƛŦƛŜŘ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ƎǊƻǳǇ ŘŜŘƛŎŀǘŜŘ ǘƻ 

ǎǳǇǇƻǊǘƛƴƎ aŀǳǊƛǘƛǳǎΩ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ {C{[ ŀŘǾŀƴŎŜǎ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ƛǘǎ ŎǳǎǘƻƳŜǊǎ ǿƘƛƭŜ ƛƴǘŜƎǊŀǘƛƴƎ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴǘƻ ƛǘǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ƻǇŜǊŀǘƛƻƴǎΦ Lǘ ƳŀƴŀƎŜǎ ŎƭƛŜƴǘǎΩ ŦǳƴŘǎ ǇǊǳŘŜƴǘƭȅ ŀƴŘ Ƴŀƛƴǘŀƛƴǎ ǎǘǊƻƴƎ 

ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǘƻ ŘŜƭƛǾŜǊ ǎŜǊǾƛŎŜ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎ ƻŦ ǎŜǊǾƛŎŜ ŜȄŎŜƭƭŜƴŎŜΦ 

!ǎ ŀ ǊŜǎǇƻƴǎƛōƭŜ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ǇǊƻǾƛŘŜǊΣ {L/ha DǊƻǳǇ ǊŜŎƻƎƴƛǎŜǎ ǘƘŀǘ ƭƻƴƎπǘŜǊƳ ǎǳŎŎŜǎǎ ŜȄǘŜƴŘǎ ōŜȅƻƴŘ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ Lǘ Ŝǉǳŀƭƭȅ ǊŜƭƛŜǎ ƻƴ ǘƘŜ ǎǘŀōƛƭƛǘȅ ŀƴŘ ǿŜƭƭōŜƛƴƎ ƻŦ ǘƘŜ ŜŎƻƴƻƳƛŎΣ ǎƻŎƛŀƭΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŜŎƻǎȅǎǘŜƳǎ ƛƴ ǿƘƛŎƘ ƛǘ ƻǇŜǊŀǘŜǎΦ Lƴ ǘƘƛǎ ǊŜƎŀǊŘΣ ǘƘŜ DǊƻǳǇ ǳƴŘŜǊǘŀƪŜǎ ƛƴƛǘƛŀǘƛǾŜǎ ǘƻ ǇǊƻƳƻǘŜ ƘŜŀƭǘƘ ŀƴŘ 

ǿŜƭƭōŜƛƴƎΣ ŜƴƘŀƴŎŜ ŦƛƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅΣ ŜƳǇƻǿŜǊ ȅƻǳǘƘ ŀƴŘ ǇǊŜǎŜǊǾŜ ōƛƻŘƛǾŜǊǎƛǘȅ ς ŀƭƛƎƴƛƴƎ ƛǘǎ ƎǊƻǿǘƘ ǘǊŀƧŜŎǘƻǊȅ 

ǿƛǘƘ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǎƻŎƛŀƭ ƛƴŎƭǳǎƛƻƴΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǊŜǎƛƭƛŜƴŎŜΦ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ǊŜŀŦŦƛǊƳŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ōȅ ǎǳōƳƛǘǘƛƴƎ ȅŜŀǊƭȅ ŀƴƴǳŀƭ ǇǊƻƎǊŜǎǎ ǊŜǇƻǊǘǎ ŀƭƛƎƴŜŘ 

ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ¦b Dƭƻōŀƭ /ƻƳǇŀŎǘ ŀƴŘ ǘƘŜ ¦b tǊƛƴŎƛǇƭŜǎ ŦƻǊ wŜǎǇƻƴǎƛōƭŜ LƴǾŜǎǘƳŜƴǘΦ 

 Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ LƴǘŜƎǊŀǘŜŘ wŜǇƻǊǘƛƴƎ CǊŀƳŜǿƻǊƪΣ ǘƘŜ DǊƻǳǇΩǎ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ ƳƻŘŜƭτ

ǇǊŜǎŜƴǘŜŘ ƻƴ ǇŀƎŜǎ рс ǘƻ сл ƻŦ ƛǘǎ LƴǘŜƎǊŀǘŜŘ wŜǇƻǊǘτƛƭƭǳǎǘǊŀǘŜǎ Ƙƻǿ {L/ha ƭŜǾŜǊŀƎŜǎ ǘƘŜ ǎƛȄ ŎŀǇƛǘŀƭǎ 

όŦƛƴŀƴŎƛŀƭΣ ƘǳƳŀƴΣ ƛƴǘŜƭƭŜŎǘǳŀƭΣ ƳŀƴǳŦŀŎǘǳǊŜŘΣ ǎƻŎƛŀƭΣ ŀƴŘ ƴŀǘǳǊŀƭύ ǘƻ ŘŜƭƛǾŜǊ ǎǳǎǘŀƛƴŀōƭŜ ǾŀƭǳŜ ŦƻǊ ƛǘǎ 

ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ōǊƻŀŘŜǊ ǎǘŀƪŜƘƻƭŘŜǊ ŎƻƳƳǳƴƛǘȅΦ ¢Ƙƛǎ ƳƻŘŜƭ ǊŜŦƭŜŎǘǎ ǘƘŜ ƛƴǘŜǊŎƻƴƴŜŎǘŜŘƴŜǎǎ ƻŦ ǊŜǎƻǳǊŎŜǎ 

ŀƴŘ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǘƘŀǘ ŘǊƛǾŜ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ ŀŎǊƻǎǎ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƴƻƴπŦƛƴŀƴŎƛŀƭ ŘƛƳŜƴǎƛƻƴǎΦ 

{ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ 

!ǘ {L/ha DǊƻǳǇΣ ǘƘŜ ǎŀŦŜǘȅΣ ƘŜŀƭǘƘ ŀƴŘ ǿŜƭƭōŜƛƴƎ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎ ǊŜƳŀƛƴ ŀ ǘƻǇ ǇǊƛƻǊƛǘȅΦ ¢ƘŜ 

DǊƻǳǇ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ hŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ !Ŏǘ όh{I!ύ нллр ŀƴŘ ǊŜƭŀǘŜŘ 

ǊŜƎǳƭŀǘƛƻƴǎΣ ǿƘƛƭŜ ƛƴǘŜƎǊŀǘƛƴƎ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ ŎƻƴǎƛŘŜǊŀǘƛƻƴǎ ƛƴǘƻ ƛǘǎ Řŀƛƭȅ ƻǇŜǊŀǘƛƻƴǎ ŀŎǊƻǎǎ ŀƭƭ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ 

ŀƴŘ ƭƻŎŀǘƛƻƴǎΦ ¢ƘǊƻǳƎƘ ŀ ǇǊƻŀŎǘƛǾŜ ŀƴŘ ǇǊŜǾŜƴǘƛǾŜ ŀǇǇǊƻŀŎƘΣ ǘƘŜ DǊƻǳǇ Ŏƻƴǘƛƴǳƻǳǎƭȅ ǿƻǊƪǎ ǘƻǿŀǊŘǎ ƛŘŜƴǘƛŦȅƛƴƎΣ 

ŜǾŀƭǳŀǘƛƴƎ ŀƴŘ ƳƛǘƛƎŀǘƛƴƎ ǿƻǊƪǇƭŀŎŜ Ǌƛǎƪǎ ǘƻ Ƴŀƛƴǘŀƛƴ ŀ ǎŀŦŜΣ ǎŜŎǳǊŜ ŀƴŘ ƘŜŀƭǘƘȅ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ  

 ¢ƘǊƻǳƎƘƻǳǘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнсΣ ǎŜǾŜǊŀƭ ƛƴƛǘƛŀǘƛǾŜǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǿƻǊƪǇƭŀŎŜ ǎŀŦŜǘȅΣ 

ƘŜŀƭǘƘΣ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ǇǊŜǇŀǊŜŘƴŜǎǎ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜŘ ǊŜƎǳƭŀǊ ǿƻǊƪǇƭŀŎŜ ǎŀŦŜǘȅ ƛƴǎǇŜŎǘƛƻƴǎΣ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пт 

ŜƴƘŀƴŎŜŘ ƘȅƎƛŜƴŜ ǇǊŀŎǘƛŎŜǎΣ ŦǳƳƛƎŀǘƛƻƴǎ ŜȄŜǊŎƛǎŜǎΣ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ŎƘŜŎƪǎ ŀƴŘ ǇŜǎǘ ŎƻƴǘǊƻƭ ƛƴǘŜǊǾŜƴǘƛƻƴǎΦ CƛǊŜ 

ǊŜǎǇƻƴǎŜ ǎƛƳǳƭŀǘƛƻƴǎΣ ŜǾŀŎǳŀǘƛƻƴ ŘǊƛƭƭǎ ŀƴŘ ŦƛǊŜ ǎŀŦŜǘȅ ŀǿŀǊŜƴŜǎǎ ǿŜǊŜ ŎƻƴŘǳŎǘŜŘ ƛƴ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ ǘƘŜ 

aŀǳǊƛǘƛǳǎ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜ ǘƻ ŜƴƘŀƴŎŜ ŜƳǇƭƻȅŜŜ ǇǊŜǇŀǊŜŘƴŜǎǎ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ǊŜǎǇƻƴǎŜ ŎŀǇŀōƛƭƛǘƛŜǎΦ 

¢ƘŜ DǊƻǳǇ ŎƻƴǘƛƴǳŜŘ ǘƻ ǇǊƛƻǊƛǘƛȊŜ ŜƳǇƭƻȅŜŜ ǿŜƭƭōŜƛƴƎ ǘƘǊƻǳƎƘ ƛƴƛǘƛŀǘƛǾŜǎ ǘƻ ǇǊƻƳƻǘŜ ǇƘȅǎƛŎŀƭ ŀƴŘ ƳŜƴǘŀƭ ƘŜŀƭǘƘ 

ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΦ !ǿŀǊŜƴŜǎǎ ŀƴŘ ǿŜƭƭƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ǿŜǊŜ ƻǊƎŀƴƛǎŜŘ ǘƻ ŜƴŎƻǳǊŀƎŜ ƘŜŀƭǘƘƛŜǊ ƭƛŦŜǎǘȅƭŜǎΦ  

bƻ ƳŀƧƻǊ ǿƻǊƪǇƭŀŎŜ ƛƴŎƛŘŜƴǘǎ ƻǊ ŀŎŎƛŘŜƴǘǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ ¢ƘŜǎŜ ŀŎǘƛƻƴǎ ǊŜŦƭŜŎǘ ƻǳǊ 

ǳƴǿŀǾŜǊƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŦƻǎǘŜǊƛƴƎ ŀ ǊŜǎƛƭƛŜƴǘΣ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘπŎƻƴǎŎƛƻǳǎ ǿƻǊƪǇƭŀŎŜ ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀƴŘ 

ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

IǳƳŀƴ wƛƎƘǘǎ 

!ƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ƛƴƛǘƛŀǘƛǾŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŦƛǊƳƭȅ ŎƻƳƳƛǘǘŜŘ ǘƻ ǳǇƘƻƭŘƛƴƎ ǘƘŜ ƘƛƎƘŜǎǘ ǎǘŀƴŘŀǊŘǎ ƻŦ 

ŜǘƘƛŎǎΣ ŎƻƳǇƭƛŀƴŎŜΣ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ {C{[ ŀŘƘŜǊŜǎ ǘƻ ŀƭƭ ŀǇǇƭƛŎŀōƭŜ ƭŀǿǎΣ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ƛƴǘŜǊƴŀƭ 

ǇƻƭƛŎƛŜǎΣ ŀƴŘ ŜȄǇŜŎǘǎ ŜǾŜǊȅ ŜƳǇƭƻȅŜŜ ǘƻ ǳǇƘƻƭŘ ǘƘŜǎŜ ǎǘŀƴŘŀǊŘǎ ƛƴ ǘƘŜƛǊ Řŀƛƭȅ ŎƻƴŘǳŎǘΦ ¢Ƙƛǎ ŎƻƳƳƛǘƳŜƴǘ ŜȄǘŜƴŘǎ 

ōŜȅƻƴŘ ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜ ǘƻ ŜƴŎƻƳǇŀǎǎ ŀ ŘŜŜǇ ǊŜǎǇŜŎǘ ŦƻǊ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ŘƛƎƴƛǘȅ ŀŎǊƻǎǎ ŀƭƭ ƻǇŜǊŀǘƛƻƴǎΦ 

¢ƘŜ /ƻƳǇŀƴȅ ǊŜǎǇŜŎǘǎ ƛƴŘƛǾƛŘǳŀƭ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǎǘǊƛŎǘƭȅ ǇǊƻƘƛōƛǘǎ ŀƴȅ ŦƻǊƳ ƻŦ ŘƛǎŎǊƛƳƛƴŀǘƛƻƴ ƛƴŎƭǳŘƛƴƎ ǊŀŎŜΣ 

ǊŜƭƛƎƛƻƴΣ ǎŜȄΣ ŀƎŜΣ ŀƳƻƴƎǎǘ ƻǘƘŜǊǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ƛǘ ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ǇǊŜǾŜƴǘƛƴƎ ƻǘƘŜǊ Ǿƛƻƭŀǘƛƻƴǎ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎΦ 

9ƴǾƛǊƻƴƳŜƴǘ 

{C{[ ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ǊŜǎǇƻƴǎƛōƭȅ ǳǎŜ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŜƴƘŀƴŎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ōȅ ƛƴǘŜƎǊŀǘƛƴƎ 

ǊŜǎǇƻƴǎƛōƭŜ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƛǘƛƎŀǘŜ ƴŜƎŀǘƛǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎΦ 

tƻƭƛǘƛŎŀƭ 5ƻƴŀǘƛƻƴǎ  

¢ƘŜ /ƻƳǇŀƴȅ ŘƛŘ ƴƻǘ ƳŀƪŜ ŀƴȅ ǇƻƭƛǘƛŎŀƭ Řƻƴŀǘƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнс όнлнр ŀƴŘ нлнпΥ bƛƭύΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пу 

{C{[Ωǎ .ƻŀǊŘ tƻƭƛŎƛŜǎ 

aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƴŀƎƛƴƎ ǘƘŜ ŘŀȅπǘƻπŘŀȅ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ŀƴŘ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 

ŦǊŀƳŜǿƻǊƪΦ ¢ƻ ǇǊƻƳƻǘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŀŎŎŜǎǎƛōƛƭƛǘȅΣ {C{[Ωǎ ƪŜȅ ƎƻǾŜǊƴŀƴŎŜ ŘƻŎǳƳŜƴǘǎΣ ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿΣ 

ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƻǘƘŜǊ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƛƴŦƻǊƳŀǘƛƻƴΣ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜ ǳƴŘŜǊ ǘƘŜ Ψ/ƻŘŜǎ 

ϧ tƻƭƛŎƛŜǎΩ ǎŜŎǘƛƻƴΦ  

¢ƘŜǎŜ ŘƻŎǳƳŜƴǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǎ ŀƴŘ ǿƘŜƴ ǊŜǉǳƛǊŜŘ ǘƻ ŜƴǎǳǊŜ ǘƘŜƛǊ ŎƻƴǘƛƴǳŜŘ ǊŜƭŜǾŀƴŎŜ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎΦ 

¢ƘŜȅ ƴƻǘ ƻƴƭȅ ǎǳǇǇƻǊǘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ōǳǘ ŀƭǎƻ ǊŜŦƭŜŎǘ ǘƘŜ DǊƻǳǇΩǎ 

ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀŘƻǇǘƛƴƎ ǊŜŎƻƎƴƛǎŜŘ ƎƻǾŜǊƴŀƴŎŜ ǇǊƛƴŎƛǇƭŜǎΣ ōŜǎǘ ǇǊŀŎǘƛŎŜǎ ŀƴŘ ŜƳŜǊƎƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀǘ ōƻǘƘ 

ƴŀǘƛƻƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƭŜǾŜƭǎΦ  

{ǳƳƳŀǊȅ ƻŦ ǘƘŜ Ƴŀƛƴ DƻǾŜǊƴŀƴŎŜ ŘƻŎǳƳŜƴǘǎ 

/ƻƴǎǘƛǘǳǘƛƻƴ ¢ƘŜ /ƻƴǎǘƛǘǳǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŘŀǘŜŘ !ǇǊƛƭ нлллΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ /ƻƴǎǘƛǘǳǘƛƻƴΣ ƛƴ ŎƻƴŦƻǊƳƛǘȅ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ 

!Ŏǘ нллмΣ ƎƻǾŜǊƴǎ ǘƘŜ ƎŜƴŜǊŀƭ ƛƴǘŜǊƴŀƭ ŦǳƴŎǘƛƻƴƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛƴŎƭǳŘƛƴƎΣ 

ŀƳƻƴƎǎǘ ƻǘƘŜǊ ƳŀǘǘŜǊǎΣ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 

.ƻŀǊŘΩǎ /ƘŀǊǘŜǊ ¢ƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ /ƘŀǊǘŜǊ ǎŜǘǎ ƻǳǘ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴΣ ǊƻƭŜǎΣ ƻōƭƛƎŀǘƛƻƴǎΣ ǊƛƎƘǘǎΣ 

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǇƻǿŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘΦ 

¢ƘŜ .ƻŀǊŘ /ƘŀǊǘŜǊ ƛǎ ǊŜǾƛŜǿŜŘ ŀǎ ŀƴŘ ǿƘŜƴ ǊŜǉǳƛǊŜŘΦ 

/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tƻƭƛŎȅ 

ŦƻǊ ǘƘŜ DǊƻǳǇ  

¢ƘŜ DǊƻǳǇΩǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tƻƭƛŎȅ ŜǎǘŀōƭƛǎƘŜǎΣ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

/ƘŀǊǘŜǊǎ ƻŦ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎ ŀƴŘ ƻǘƘŜǊ ǇƻƭƛŎƛŜǎΣ ŀ 

ŦǊŀƳŜǿƻǊƪ ƻŦ ƎƻƻŘ ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇΦ 

wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ŦƻǊ 

5ƛǊŜŎǘƻǊǎ ŀƴŘ {ŜƴƛƻǊ 9ȄŜŎǳǘƛǾŜǎ 

ŦƻǊ ǘƘŜ DǊƻǳǇ 

¢ƘŜ DǊƻǳǇΩǎ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ {ŜƴƛƻǊ 9ȄŜŎǳǘƛǾŜǎ ǇǊƻǾƛŘŜǎ ŀ 

ǎǘǊǳŎǘǳǊŜŘ ōŀǎƛǎ ƛƴ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ .ƻŀǊŘ aŜƳōŜǊǎ ŀƴŘ {ŜƴƛƻǊ 

9ȄŜŎǳǘƛǾŜǎ ƻŦ ǘƘŜ DǊƻǳǇΦ 

¢ƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ Ƙŀǎ ƛƴ ǇƭŀŎŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƎƻǾŜǊƴŀƴŎŜ ŘƻŎǳƳŜƴǘǎΥ 

 .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎΩ /ƘŀǊǘŜǊǎΤ

ω tƻǎƛǘƛƻƴ {ǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ŀƴŘ .ƻŀǊŘ /ƻƳƳƛǘǘŜŜǎΣ DǊƻǳǇ /9h ŀƴŘ /ƻƳǇŀƴȅ

{ŜŎǊŜǘŀǊȅΤ

ω 5ƛǊŜŎǘƻǊ {ŜƭŜŎǘƛƻƴ ŀƴŘ hǊƛŜƴǘŀǘƛƻƴ tƻƭƛŎȅΤ

ω DǊƻǳǇΩǎ 5ŀǘŀ tǊƻǘŜŎǘƛƻƴ aŀǎǘŜǊ tƻƭƛŎȅΤ

ω DǊƻǳǇΩǎ tǊƛǾŀŎȅ tƻƭƛŎȅΤ



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

пф 

ω DǊƻǳǇΩǎ wŜŎƻǊŘǎ wŜǘŜƴǘƛƻƴ ŀƴŘ 5ƛǎǇƻǎŀƭ tƻƭƛŎȅΤ ŀƴŘ

ω DǊƻǳǇΩǎ !ƴǘƛπ/ƻǊǊǳǇǘƛƻƴ tƻƭƛŎȅΦ

9ǘƘƛŎǎ CǊŀƳŜǿƻǊƪ 

{L/ha DǊƻǳǇ ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŜƴǎǳǊŜ Ŏƻƴǘƛƴǳƻǳǎ ƛƴǘŜƎǊƛǘȅΣ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ōǳǎƛƴŜǎǎ ǇǊŀŎǘƛŎŜǎ ŀǘ 

ŀƭƭ ƭŜǾŜƭǎΦ ¢ƘŜ ŜǘƘƛŎǎ ŎǳƭǘǳǊŜ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇ ƛǎ ǊŜπŜƴŦƻǊŎŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜŀǎǳǊŜǎΥ 

мΦ [ŜŀŘŜǊǎƘƛǇ /ƻƳƳƛǘƳŜƴǘ

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇ ǇǊƻƳƻǘŜ ŀƴŘ ŦƻǎǘŜǊ ŀ ǎǘǊƻƴƎ ŜǘƘƛŎŀƭ ŎǳƭǘǳǊŜ

ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇ ōȅ ǎŜǘǘƛƴƎ ǘƘŜ ǘƻƴŜ ŦǊƻƳ ǘƘŜ ǘƻǇ ŀƴŘ ŘŜƳƻƴǎǘǊŀǘƛƴƎ ŀ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƴǘŜƎǊƛǘȅΣ

ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ōǳǎƛƴŜǎǎ ŎƻƴŘǳŎǘΦ ¢ƻ ǊŜƛƴŦƻǊŎŜ ǘƘƛǎ ŎƻƳƳƛǘƳŜƴǘΣ ŀƴ 9ǘƘƛŎǎ hŦŦƛŎŜǊ Ƙŀǎ

ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ŀǘ ǘƘŜ ƭŜǾŜƭ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ ǘƘŜ IƻƭŘƛƴƎ /ƻƳǇŀƴȅ ǘƻ ƻǾŜǊǎŜŜ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀƴŘ

ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŜǘƘƛŎǎ ŦǊŀƳŜǿƻǊƪΦ

нΦ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ 9ƳǇƭƻȅŜŜǎ

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŀ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘ ŦƻǊ

9ƳǇƭƻȅŜŜǎΣ ōƻǘƘ ƻŦ ǿƘƛŎƘ ŀǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ bŀǘƛƻƴŀƭ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ

ŦƻǊ aŀǳǊƛǘƛǳǎ όнлмсύ ŀƴŘ ƘŀǾŜ ōŜŜƴ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ ǘƘŜ IƻƭŘƛƴƎ /ƻƳǇŀƴȅΦ ¢ƘŜǎŜ /ƻŘŜǎ ǎŜǘ ƻǳǘ

ǘƘŜ ŜǘƘƛŎŀƭ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǇǊƛƴŎƛǇƭŜǎ ŜȄǇŜŎǘŜŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ŎƻƴŘǳŎǘ ƻŦ ǘƘŜƛǊ ŘǳǘƛŜǎ

ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ .ƻǘƘ /ƻŘŜǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇϥǎ ǿŜōǎƛǘŜΦ

¢ƘŜ ǇǊƻŎŜŘǳǊŜǎ ƎƻǾŜǊƴƛƴƎ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ƴŜǿ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ Ψ!ŎǘƛǾŜ aƻƴƛǘƻǊƛƴƎΩ 

ǎŜŎǘƛƻƴ ƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 

¦Ǉƻƴ ŀǇǇƻƛƴǘƳŜƴǘΣ 5ƛǊŜŎǘƻǊǎ ǊŜŎŜƛǾŜ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŘǳŎǘƛƻƴ ǇŀŎƪΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ 

ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ƻǘƘŜǊ ƪŜȅ ƎƻǾŜǊƴŀƴŎŜ ŘƻŎǳƳŜƴǘǎΦ Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŦƻǊ 5ƛǊŜŎǘƻǊǎΣ 

ǎŀŦŜƎǳŀǊŘǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ ǇǊŜǾŜƴǘ ƻǾŜǊōƻŀǊŘƛƴƎ ōȅ 5ƛǊŜŎǘƻǊǎΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΥ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  
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 5ƛǊŜŎǘƻǊǎ Ƴǳǎǘ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜȅ ŘŜǾƻǘŜ ǎǳŦŦƛŎƛŜƴǘ ǘƛƳŜ ǘƻ ŜƴŀōƭŜ ǘƘŜƳ ǘƻ ŘƛƭƛƎŜƴǘƭȅ ŎŀǊǊȅ ƻǳǘ ǘƘŜƛǊ

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǘƘŜƛǊ ŘǳǘƛŜǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΦ

 5ƛǊŜŎǘƻǊǎ Ƴǳǎǘ ōŜ ƧǳŘƛŎƛƻǳǎ ƛƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŘƛǊŜŎǘƻǊǎƘƛǇǎ ǘƘŜȅ ŀŎŎŜǇǘ ǎƻ ǘƘŀǘ ǘƘŜȅ Ŏŀƴ Řƻ Ŧǳƭƭ ƧǳǎǘƛŎŜ

ǘƻ ǘƘŜƛǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀǎ .ƻŀǊŘ aŜƳōŜǊǎΦ

¢ƻ ŜƴǎǳǊŜ ǘƘŀǘ 5ƛǊŜŎǘƻǊǎ ŘŜǾƻǘŜ ǎǳŦŦƛŎƛŜƴǘ ǘƛƳŜ ŀƴŘ ŀǘǘŜƴǘƛƻƴ ǘƻ ǘƘŜ ŀŦŦŀƛǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƭƭ ƴŜǿƭȅ 

ŀǇǇƻƛƴǘŜŘ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀƴ ŜȄŜŎǳǘŜŘ ŘŜŎƭŀǊŀǘƛƻƴ ŎƻƴŦƛǊƳƛƴƎ ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ǘƘŜ 

ƴŜŎŜǎǎŀǊȅ ǘƛƳŜ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ŘƛǎŎƘŀǊƎŜ ǘƘŜƛǊ ŘǳǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ 

!ƭƭ ƴŜǿ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŦƻǊƳŀƭƭȅ ŀŎƪƴƻǿƭŜŘƎŜ ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ǊŜŀŘΣ ǳƴŘŜǊǎǘƻƻŘΣ ŀƴŘ ŀƎǊŜŜŘ 

ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘ ŦƻǊ 9ƳǇƭƻȅŜŜǎΦ 

Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŀ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘ ŦƻǊ 9ƳǇƭƻȅŜŜǎΣ 

ǘƘŜ DǊƻǳǇ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ ƴǳƳōŜǊ ƻŦ ǇƻƭƛŎƛŜǎ ǘƘŀǘ ǎǳǇǇƻǊǘ ŀƴŘ ǊŜƛƴŦƻǊŎŜ ƛǘǎ ŜǘƘƛŎŀƭ ŦǊŀƳŜǿƻǊƪΦ ¢ƘŜǎŜ 

ƛƴŎƭǳŘŜ ǘƘŜ ²ƘƛǎǘƭŜōƭƻǿƛƴƎ tƻƭƛŎȅΣ 9ǉǳŀƭ hǇǇƻǊǘǳƴƛǘȅ tƻƭƛŎȅΣ /ƻƳǇƭŀƛƴǘǎ IŀƴŘƭƛƴƎ tƻƭƛŎȅΣ !ƴǘƛπ

IŀǊŀǎǎƳŜƴǘ ŀƴŘ bƻƴπ5ƛǎŎǊƛƳƛƴŀǘƻǊȅ tƻƭƛŎȅΣ ŀƴŘ tƻƭƛŎȅ ƻƴ wŜƭŀǘŜŘ tŀǊǘȅ ¢ǊŀƴǎŀŎǘƛƻƴǎΦ 

оΦ 9ǘƘƛŎǎ ¢ǊŀƛƴƛƴƎ

9ǘƘƛŎǎ ǘǊŀƛƴƛƴƎ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƛǎ ŎƻƴŘǳŎǘŜŘ ƻƴ ŀ ȅŜŀǊƭȅ ōŀǎƛǎΦ 5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ 

ол WǳƴŜ нлнсΣ ŀ /ƻƴǎǳƭǘŀƴǘ ŘŜƭƛǾŜǊŜŘ ǘǊŀƛƴƛƴƎ ŀ ƻƴ ά .ǳǎƛƴŜǎǎ 9ǘƘƛŎǎ ŀƴŘ DƻƻŘ DƻǾŜǊƴŀƴŎŜ ƛƴ ǘƘŜ 

LƴǎǳǊŀƴŎŜ {ŜŎǘƻǊέ ǘƻ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ DǊƻǳǇΦ

пΦ wŜǇƻǊǘƛƴƎ ƻŦ 9ǘƘƛŎŀƭ ŀƴŘ ƻǘƘŜǊ LǎǎǳŜǎ

9ƳǇƭƻȅŜŜǎ ŀǊŜ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ǊŀƛǎŜ ŜǘƘƛŎŀƭ ƛǎǎǳŜǎ ŘƛǊŜŎǘƭȅ ǿƛǘƘ ǘƘŜ 9ǘƘƛŎǎ hŦŦƛŎŜǊΦ hǘƘŜǊ ƛǎǎǳŜǎ ŀǊŜ

ŜǎŎŀƭŀǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǊŜǇƻǊǘƛƴƎ ŎƘŀƴƴŜƭǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇƻƭƛŎƛŜǎΣ

ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 9ƳǇƭƻȅŜŜ IŀƴŘōƻƻƪΦ

рΦ /ƻƴŦƭƛŎǘǎ ƻŦ LƴǘŜǊŜǎǘ

¢ƘŜ .ƻŀǊŘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƻǾŜǊǎŜŜƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ŀƴŘ

ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴǾƻƭǾƛƴƎ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎΦ 9ƳǇƭƻȅŜŜǎ Ŏŀƴ ǎŜŜƪ ǘƘŜ ƎǳƛŘŀƴŎŜ ƻŦ ǘƘŜ 9ǘƘƛŎǎ hŦŦƛŎŜǊ ƻǊ {ŜƴƛƻǊ

aŀƴŀƎŜƳŜƴǘ ƛŦ ǘƘŜǊŜ ŀǊŜ ŀƴȅ ǉǳŜǎǘƛƻƴǎ ƻǊ Řƻǳōǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ŀƴȅ ǇǊƻǇƻǎŜŘ ǘǊŀƴǎŀŎǘƛƻƴ ƻǊ ǎƛǘǳŀǘƛƻƴΦ



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  
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Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллмΣ ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ Ƴŀƛƴǘŀƛƴǎ ŀƴ ƛƴǘŜǊŜǎǘ ǊŜƎƛǎǘŜǊ ǿƘƛŎƘ ƛǎ 

ǳǇŘŀǘŜŘ ŀǎ ŀƴŘ ǿƘŜƴ ǊŜǉǳƛǊŜŘΦ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘƛǎŎƭƻǎŜ ŀƴȅ ŀŎǘǳŀƭΣ ǇƻǘŜƴǘƛŀƭ ƻǊ ǇŜǊŎŜƛǾŜŘ ŎƻƴŦƭƛŎǘ ƻŦ 

ƛƴǘŜǊŜǎǘ ƛƴ ƳŀǘǘŜǊǎ ŎƻƴǎƛŘŜǊŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻǊ ƛǘǎ /ƻƳƳƛǘǘŜŜǎΦ ²ƘŜǊŜ ŀ ŎƻƴŦƭƛŎǘ ŜȄƛǎǘǎΣ ǘƘŜ 5ƛǊŜŎǘƻǊ ŎƻƴŎŜǊƴŜŘ 

ŘŜŎƭŀǊŜǎ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘ ŀƴŘ ŀōǎǘŀƛƴǎ ŦǊƻƳ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǘƘŜ ǊŜƭŀǘŜŘ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ŘŜŎƛǎƛƻƴπ

ƳŀƪƛƴƎ ǇǊƻŎŜǎǎΦ {ǳŎƘ ŘƛǎŎƭƻǎǳǊŜǎ ŀǊŜ Řǳƭȅ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ƳƛƴǳǘŜǎ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ .ƻŀǊŘ ŀƴŘκƻǊ .ƻŀǊŘ 

/ƻƳƳƛǘǘŜŜόǎύ ƳŜŜǘƛƴƎόǎύΦ  

Lƴ ŀŘŘƛǘƛƻƴΣ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇƭŜǘŜ ŀƴ ŀƴƴǳŀƭ ŘŜŎƭŀǊŀǘƛƻƴ ƻŦ ƛƴǘŜǊŜǎǘǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ƻƴƎƻƛƴƎ 

ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǇƻǘŜƴǘƛŀƭ ŎƻƴŦƭƛŎǘǎΦ ¢ƘŜ ƛƴǘŜǊŜǎǘ ǊŜƎƛǎǘŜǊ Ƴŀȅ ōŜ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ǘƻ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ 

/ƻƳǇŀƴȅ ǳǇƻƴ ǊŜǉǳŜǎǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅΦ CƻǊ ǘƘƛǎ ǊŜǇƻǊǘƛƴƎ ȅŜŀǊΣ ƴƻ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ Ƙŀǎ ōŜŜƴ 

ǊŜǇƻǊǘŜŘΦ 

¢ƘŜ /ƻƳǇŀƴȅ ŀŘƘŜǊŜǎ ǘƻ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ DǳƛŘŜƭƛƴŜ ƻƴ wŜƭŀǘŜŘ tŀǊǘȅ ¢ǊŀƴǎŀŎǘƛƻƴǎ ƛǎǎǳŜŘ ōȅ 

ǘƘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎ ŀƴŘ ǘƻ ƛǘǎ tƻƭƛŎȅ ƻƴ wŜƭŀǘŜŘ tŀǊǘȅ ¢ǊŀƴǎŀŎǘƛƻƴǎΣ ŜǎǘŀōƭƛǎƘŜŘ ǳƴŘŜǊ ǘƘŜ ǎŀƛŘ DǳƛŘŜƭƛƴŜΦ 

5Ŝǘŀƛƭǎ ƻƴ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ǳƴŘŜǊ bƻǘŜ 28 ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

tǊƛƴŎƛǇƭŜ т ς !ǳŘƛǘ 

5ƛǊŜŎǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ 

¢ƘŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƛƴ 

ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ ŀǎ ƛǎǎǳŜŘ ōȅ L!{. ŀƴŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ 

/ƻƳǇŀƴƛŜǎ !Ŏǘ нллмΣ ǘƘŜ .ŀƴƪƛƴƎ !Ŏǘ нллпΣ ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ !Ŏǘ нллпΣ DǳƛŘŜƭƛƴŜǎ ƛǎǎǳŜŘ ōȅ ǘƘŜ .ŀƴƪ ƻŦ 

aŀǳǊƛǘƛǳǎΣ ŀƴŘ ŦƻǊ ǎǳŎƘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ŀǎ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŘŜǘŜǊƳƛƴŜ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴŀōƭŜ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ 

ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ŦǊŜŜ ŦǊƻƳ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΦ 

LƴŘŜǇŜƴŘŜƴǘ !ǎǎǳǊŀƴŎŜ CǊŀƳŜǿƻǊƪ 

LƴŘŜǇŜƴŘŜƴǘ ŀǎǎǳǊŀƴŎŜ ŦƻǊƳǎ ŀ ŎƻǊŜ ǎŀŦŜƎǳŀǊŘ ƻŦ {C{[Ωǎ ƎƻǾŜǊƴŀƴŎŜ ŦǊŀƳŜǿƻǊƪΦ ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ŀƴŘ 

ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ǇǊƻǾƛŘŜ ƭŀȅŜǊŜŘ ŀǎǎǳǊŀƴŎŜ ƻǾŜǊ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΣ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ 

/ƻƭƭŜŎǘƛǾŜƭȅΣ ǘƘŜǎŜ ŀǎǎǳǊŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ǎǳǇǇƻǊǘ ǘƘŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ /ƻƳƳƛǘǘŜŜǎ ƛƴ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ 

ƻŦ ŎƻƴǘǊƻƭΣ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

рн 

LƴǘŜǊƴŀƭ !ǳŘƛǘ 

¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ǇǊƻǾƛŘŜǎ ƛƴŘŜǇŜƴŘŜƴǘ ŀƴŘ ƻōƧŜŎǘƛǾŜ ŀǎǎǳǊŀƴŎŜ ŀƴŘ ŎƻƴǎǳƭǘƛƴƎ ǎŜǊǾƛŎŜǎ ŘŜǎƛƎƴŜŘ ǘƻ 

ŀŘŘ ǾŀƭǳŜ ŀƴŘ ƛƳǇǊƻǾŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎΦ ¢ƘǊƻǳƎƘ ŀ ǎȅǎǘŜƳŀǘƛŎ ŀƴŘ ŘƛǎŎƛǇƭƛƴŜŘ ŀǇǇǊƻŀŎƘΣ ƛǘ ŀǎǎƛǎǘǎ ǘƘŜ 

/ƻƳǇŀƴȅ ƛƴ ŀŎƘƛŜǾƛƴƎ ƛǘǎ ƻōƧŜŎǘƛǾŜǎ ōȅ ŜǾŀƭǳŀǘƛƴƎ ŀƴŘ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ƎƻǾŜǊƴŀƴŎŜΣ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ƛǎ ƴƻǘ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŎƻƴǘǊƻƭǎ ƻǊ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƛǘƛƎŀǘƛƻƴ ƻŦ ǊƛǎƪΣ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǿƘƛŎƘ ǊŜƳŀƛƴǎ 

ǿƛǘƘ ǘƘŜ .ƻŀǊŘ ŀƴŘ aŀƴŀƎŜƳŜƴǘΦ 

¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ŦƻǳǊ όпύ ƳŜƳōŜǊǎΣ ƘŜŀŘŜŘ ōȅ ǘƘŜ aŀƴŀƎŜǊ ς LƴǘŜǊƴŀƭ !ǳŘƛǘΣ ŀƴŘ 

ŘŜǊƛǾŜǎ ƛǘǎ ŀǳǘƘƻǊƛǘȅ ŦǊƻƳ ǘƘŜ .ƻŀǊŘΦ ¢ƘŜ aŀƴŀƎŜǊ ς LƴǘŜǊƴŀƭ !ǳŘƛǘ Ƙŀǎ ŘƛǊŜŎǘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ 

!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ ǊŜǇƻǊǘǎ ŘƛǊŜŎǘƭȅ ŀƴŘ ǊŜƎǳƭŀǊƭȅ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΦ !ǎ ŀƴŘ ǿƘŜƴ ǊŜǉǳƛǊŜŘΣ ǘƘŜ !ǳŘƛǘ 

/ƻƳƳƛǘǘŜŜ ƳŜŜǘǎ ǎƻƭŜƭȅ ǿƛǘƘ ǘƘŜ aŀƴŀƎŜǊ ς LƴǘŜǊƴŀƭ !ǳŘƛǘ ǘƻ ŘƛǎŎǳǎǎ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎ ƻǊ ƳŀǘǘŜǊǎ ƻŦ ŎƻƴŎŜǊƴΦ 

¢ƘŜ aŀƴŀƎŜǊ ς LƴǘŜǊƴŀƭ !ǳŘƛǘ Ƙŀǎ ǳƴŦŜǘǘŜǊŜŘ ŀŎŎŜǎǎ ǘƻ ŀƭƭ ǊŜŎƻǊŘǎΣ ŜƳǇƭƻȅŜŜǎ ŀƴŘ aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ƛǎ ŀŘŜǉǳŀǘŜƭȅ ǎǘŀŦŦŜŘ ŀƴŘ ǘƘŜ ƳŜƳōŜǊǎ ƘŀǾŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎΣ 

ŀǇǇǊƻǇǊƛŀǘŜ ǘƻƻƭǎ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜƛǊ ŘǳǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ ¢ƘŜ ŦǳƴŎǘƛƻƴ ƛǎ ŀƭǎƻ ŎƻƳƳƛǘǘŜŘ 

ǘƻ Ŏƻƴǘƛƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ōȅ ŜƴǎǳǊƛƴƎ ǘǊŀƛƴƛƴƎ ƛƴ ǊŜƭŜǾŀƴǘ ŦƛŜƭŘǎ ŀƴŘ ƻƴƎƻƛƴƎ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ƛǘǎ 

ƳŜƳōŜǊǎΦ 5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ ол WǳƴŜ нлнсΣ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ƘŀǾŜ ƘŀŘ ǘƘŜ 

ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŀǘǘŜƴŘ ǎŜǾŜǊŀƭ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǿƻǊƪǎƘƻǇǎ ƛƴŎƭǳŘƛƴƎΥ 

 .ǳǎƛƴŜǎǎ /ƻƴǘƛƴǳƛǘȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ŘŜƭƛǾŜǊŜŘ ƛƴ ƘƻǳǎŜ ōȅ 9Ǌƴǎǘ ϧ ¸ƻǳƴƎΤ

 wŜǿƛǊƛƴƎ DƻǾŜǊƴŀƴŎŜΣ wƛǎƪ ŀƴŘ tŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘƘŜ !ƎŜ ƻŦ !ǊǘƛŦƛŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘȅ

ƻǊƎŀƴƛǎŜŘ ōȅ ǘƘŜ LƴǎǘƛǘǳǘŜ ƻŦ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊǎ όaŀǳǊƛǘƛǳǎύΤ

 aƛŎǊƻǎƻŦǘ /ƻǇƛƭƻǘ ŘŜƭƛǾŜǊŜŘ ƛƴ ƘƻǳǎŜ ōȅ CƻǊƳŀǘƛƻƴ wŜŎǊǳǘŜƳŜƴǘ Ŝǘ /ƻƴǎŜƛƭ LƴŦƻǊƳŀǘƛǉǳŜ [ƛƳƛǘŞŜ όCw/LύΤ

 !ǊǘƛŦƛŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ tǊŀŎǘƛŎŀƭ aŀǎǘŜǊŎƭŀǎǎ ŘŜƭƛǾŜǊŜŘ ƛƴ ƘƻǳǎŜ ōȅ YƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ !Ǌǘ !ŎŀŘŜƳȅΤ

 .ǳǎƛƴŜǎǎ 9ǘƘƛŎǎ ŀƴŘ DƻƻŘ DƻǾŜǊƴŀƴŎŜ ƛƴ ǘƘŜ LƴǎǳǊŀƴŎŜ ǎŜŎǘƻǊ ƻǊƎŀƴƛǎŜŘ ōȅ ŀƴ ŜȄǘŜǊƴŀƭ /ƻƴǎǳƭǘŀƴǘΤ ŀƴŘ

 !a[κ/C¢ ǊŜŦǊŜǎƘŜǊ ǘǊŀƛƴƛƴƎ ƻǊƎŀƴƛǎŜŘ ōȅ ŀƴ ŜȄǘŜǊƴŀƭ /ƻƴǎǳƭǘŀƴǘΦ

CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴ ƳŀƪŜǎ ǳǎŜ ƻŦ ƛǘǎ ŀǳŘƛǘ ǎƻŦǘǿŀǊŜ ǘƻƻƭ ǘƻ ŀǎǎƛǎǘ ƛƴ Řŀǘŀ ŀƴŀƭȅǎƛǎ ŀƴŘ 

ŜȄŎŜǇǘƛƻƴǎ ǊŜǇƻǊǘƛƴƎΦ Lǘ ŀƭƭƻǿǎ ǎŎǊǳǘƛƴȅ ƻŦ ǘƘŜ ǿƘƻƭŜ ŘŀǘŀōŀǎŜ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǊŜƭȅƛƴƎ ƻƴ ǎŀƳǇƭŜ ǘŜǎǘƛƴƎ ƻŦ ŎŀǎŜǎΦ 

¢Ƙƛǎ ƛƴ ǘǳǊƴ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ƎǊŜŀǘŜǊ ŜŦŦƛŎƛŜƴŎȅ ƛƴ ŀǳŘƛǘ ǇǊƻŎŜŘǳǊŜǎΣ ŀƎƛƭŜ ŀǳŘƛǘƛƴƎ ŀƴŘ ǾŀƭǳŜπŀŘŘŜŘ 

ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ŎƻƴǘǊƻƭǎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ 

¢ƘŜ ǇǊƻŦƛƭŜ ƻŦ ǘƘŜ aŀƴŀƎŜǊ ς LƴǘŜǊƴŀƭ !ǳŘƛǘ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ IŜ ƛǎ ŀ CŜƭƭƻǿ ƻŦ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ 

ƻŦ /ƘŀǊǘŜǊŜŘ /ŜǊǘƛŦƛŜŘ !ŎŎƻǳƴǘŀƴǘǎ όC//!ύΦ 



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

ро 

¢ƘŜ ŀƴƴǳŀƭ LƴǘŜǊƴŀƭ !ǳŘƛǘ tƭŀƴΣ ǿƘƛŎƘ ƛǎ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀƛƳǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ǎŎƻǇŜ ƻŦ ǿƻǊƪ ƛǎ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ŘŜƎǊŜŜ ƻŦ Ǌƛǎƪǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ 

ŀǊŜŀǎ ǘƻ ōŜ ŀǳŘƛǘŜŘΦ !ƭƭ ǎƛƎƴƛŦƛŎŀƴǘ ŀǊŜŀǎ ŀǊŜ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴΦ ¢ƘŜ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ŀǇǇǊƻŀŎƘ 

ŀƴŘ ƳŜǘƘƻŘƻƭƻƎȅ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻǾƛŘŜ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ōȅ ŦƻŎǳǎƛƴƎ ƻƴΥ 

 {ƛƎƴƛŦƛŎŀƴǘ ōǳǎƛƴŜǎǎ ǊƛǎƪǎΣ ōƻǘƘ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭΣ ǘƘŀǘ Ŏŀƴ ƛƳǇŀŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ǇǊƻŎŜǎǎŜǎΤ

 YŜȅ ŎƻƴǘǊƻƭǎ ŀƴŘ ƳŜŀǎǳǊŜǎ ƛƴ ǇƭŀŎŜ ǘƘŀǘ ŀǊŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎ ŀƴŘ ƪŜȅ ōǳǎƛƴŜǎǎ ƻōƧŜŎǘƛǾŜǎΤ

 /ƻƴǘƛƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ŜȄƛǎǘƛƴƎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳǎ ǘƻ ōǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŎƭƻǎŜǊ ǘƻ

ōŜǎǘ ǇǊŀŎǘƛŎŜǎΤ ŀƴŘ

 wŜƎǳƭŀǘƻǊȅ ŀƴŘ ƭŜƎŀƭ ǇǊƻǾƛǎƛƻƴǎ όŦƻǊ ŜΦƎΦΣ !a[κ/C¢ ŦǊŀƳŜǿƻǊƪΣ ƎǳƛŘŜƭƛƴŜǎ ŦǊƻƳ ǊŜƎǳƭŀǘƻǊǎΣ ŀƳŜƴŘƳŜƴǘǎ

ƛƴ CƛƴŀƴŎŜ !Ŏǘ ŜǘŎΦύΦ

5ǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнрπнлнсΣ ŦƻǳǊ όпύ ǇƭŀƴƴŜŘ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ǊŜǾƛŜǿǎ ǿŜǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀƴŘ ŎƻǾŜǊŜŘ ǘƘŜ 

ŀǊŜŀǎ ŘŜǇƛŎǘŜŘ ƛƴ ǘƘŜ ŎƘŀǊǘ ōŜƭƻǿΥ  

CƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ŀǳŘƛǘ ǊŜǾƛŜǿǎΣ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŀǊŜ ƳŀŘŜ ǘƻ aŀƴŀƎŜƳŜƴǘ ǘƻ ŀŘŘǊŜǎǎ ƛŘŜƴǘƛŦƛŜŘ 

ƛǎǎǳŜǎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΣ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΣ ŀƴŘ ŀǊŜ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ 

!ǳŘƛǘ /ƻƳƳƛǘǘŜŜΦ ¢ƘŜ ƭŀǘǘŜǊ ǊŜƎǳƭŀǊƭȅ ƳƻƴƛǘƻǊǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŀǳŘƛǘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŀƴŘ 

aŀƴŀƎŜƳŜƴǘΩǎ ǊŜǎǇƻƴǎƛǾŜƴŜǎǎ ǘƘŜǊŜǘƻ ŀƎŀƛƴǎǘ ŀƎǊŜŜŘ ǘƛƳŜƭƛƴŜǎΦ 

CǳǊǘƘŜǊƳƻǊŜΣ ŀ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ Lƴǎǘƛǘǳǘƛƻƴŀƭ wƛǎƪ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ǊŜƭŀǘŜŘ ƛƴǘŜǊƴŀƭ 

ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ ƻƴ !a[κ/C¢ ŦƻǊ ǘƘŜ [ŜŀǎƛƴƎΣ 5ŜǇƻǎƛǘ ¢ŀƪƛƴƎŀƴŘ tŜǊǎƻƴŀƭ [ƻŀƴǎ ōǳǎƛƴŜǎǎŜǎ ǿŀǎ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ 

.ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎ ƛƴ bƻǾŜƳōŜǊ нлнрΦ 

¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ǇŜǊƛƻŘƛŎŀƭƭȅ ŀǎǎŜǎǎŜǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴΣ 

ǘŀƪƛƴƎ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǾŜǊŀƭƭ ƎƻǾŜǊƴŀƴŎŜΣ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŦǊŀƳŜǿƻǊƪΦ 

9ŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ 
!a[ κ /C¢ ŦƻǊ ¦ƴƛǘ 

¢Ǌǳǎǘǎ

9ŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ 
!a[ κ /C¢ ŦƻǊ {C{[

[ŜŀǎŜ tǊƻǾƛǎƛƻƴƛƴƎ 
ŀƴŘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ 

/ǊŜŘƛǘ 9ȄǇƻǎǳǊŜǎ 

aƻƴƛǘƻǊƛƴƎ ƻŦ 
!ǊǊŜŀǊǎ ŦƻǊ tŜǊǎƻƴŀƭ 

[ƻŀƴǎ



{C{[ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘ нлнрπнлнс  

рп 

9ȄǘŜǊƴŀƭ !ǳŘƛǘ 

¢ƘŜ .ƻŀǊŘ Ƙŀǎ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ 9Ǌƴǎǘ ϧ ¸ƻǳƴƎ ό9¸ύ ŀǎ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ƻŦ ǘƘŜ DǊƻǳǇ ŦƻǊ 

ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊǎ ол WǳƴŜ нлнсπнлол ŦƻƭƭƻǿƛƴƎ ŀ ǘŜƴŘŜǊ ŜȄŜǊŎƛǎŜΦ 9¸ ǎǳŎŎŜŜŘǎ 5ŜƭƻƛǘǘŜΣ ǿƘƻǎŜ ŀǇǇƻƛƴǘƳŜƴǘ 

ŎƻǾŜǊŜŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊǎ ол WǳƴŜ нлнмπнлнрΦ ¢Ƙƛǎ ŎƘŀƴƎŜ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇƻƭƛŎȅ ƻŦ ǊƻǘŀǘƛƴƎ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘƻǊǎ 

ŀǘ ƭŜŀǎǘ ŜǾŜǊȅ ŦƛǾŜ όрύ ȅŜŀǊǎΣ ǘƻ ǇǊƻƳƻǘŜ ŀǳŘƛǘƻǊ ƛƴŘŜǇŜƴŘŜƴŎŜΣ ƻōƧŜŎǘƛǾƛǘȅ ŀƴŘ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ 

ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘ ǇǊƻŎŜǎǎΦ 

¢ƘŜ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƛƴ ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘ ǇǊƻŎŜǎǎ ŀǊŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ !ǳŘƛǘ 

/ƻƳƳƛǘǘŜŜ /ƘŀǊǘŜǊΣ ǿƘƛŎƘ ƛǎ ǇǳōƭƛǎƘŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜΦ ¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜŜǘǎ ǿƛǘƘ ǘƘŜ 9ȄǘŜǊƴŀƭ 

!ǳŘƛǘƻǊ ŀǎ ŀƴŘ ǿƘŜƴ ǊŜǉǳƛǊŜŘ ŀƴŘ ŀǘ ƭŜŀǎǘ ƻƴŎŜ ŀ ȅŜŀǊ ǿƛǘƘƻǳǘ ƳŀƴŀƎŜƳŜƴǘ ōŜƛƴƎ ǇǊŜǎŜƴǘ ǘƻ ŘƛǎŎǳǎǎ ŀƴȅ ƛǎǎǳŜǎ 

ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ŀǳŘƛǘ ƛƴŎƭǳŘƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ŀōƻǳǘ ŎǊƛǘƛŎŀƭ ǇƻƭƛŎƛŜǎΣ ƧǳŘƎŜƳŜƴǘǎΣ ŀƴŘ ŜǎǘƛƳŀǘŜǎΦ ¢ƘŜ !ǳŘƛǘ 

/ƻƳƳƛǘǘŜŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǊŜǾƛŜǿƛƴƎ ŀƴŘ ŀǇǇǊƻǾƛƴƎ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘ tƭŀƴΣ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ 

ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘ ǇǊƻŎŜǎǎΣ ŀƴŘ ƳŀƪƛƴƎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻƴ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘΣ 

ǊŜπŀǇǇƻƛƴǘƳŜƴǘ ƻǊ ǊŜƳƻǾŀƭ ƻŦ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊΣ ǎǳōƧŜŎǘ ǘƻ ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎ ŀǘ ǘƘŜ !ƴƴǳŀƭ 

aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΦ  

!ƭƭ ŦƛƴŘƛƴƎǎ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘ ƛǎǎǳŜǎ ǊŀƛǎŜŘ ōȅ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ŘǳǊƛƴƎ ƛǘǎ ŀǳŘƛǘǎ ǿŜǊŜ ŘƛǎŎǳǎǎŜŘ ŀƴŘ ǎǳōƳƛǘǘŜŘ 

ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ ǘƻ ǘƘŜ .ƻŀǊŘΣ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻƴ ǘƘŜ ȅŜŀǊ ŜƴŘ ŀǳŘƛǘΦ ¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ 

ƻŦ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƳŀŘŜ ōȅ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ƛƴ ƛǘǎ aŀƴŀƎŜƳŜƴǘ [ŜǘǘŜǊ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлнпκнр 

ǿŜǊŜ ŦƻƭƭƻǿŜŘ ǳǇ ōȅ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴΣ ŀǎ ǇŜǊ ǎŜǘ ǘŀǊƎŜǘǎ ŀƴŘ ǎǘŀǘǳǎ ǊŜǇƻǊǘǎΣ ǿƛǘƘ ǳǇŘŀǘŜŘ ƳŀƴŀƎŜƳŜƴǘ 

ǊŜǎǇƻƴǎŜǎΣ ŀƴŘ ǎǳōƳƛǘǘŜŘ ƻƴ ŀ ǘƛƳŜƭȅ ōŀǎƛǎ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŦƻǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŀƴŘ ǘƻ ǘƘŜ .ƻŀǊŘ ŦƻǊ 

ƛƴŦƻǊƳŀǘƛƻƴΦ 

¢ƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ƴƻƴπŀǳŘƛǘ ǎŜǊǾƛŎŜǎ ƛǎ ǎǳōƧŜŎǘ ǘƻ ŀǇǇǊƻǇǊƛŀǘŜ ŀǇǇǊƻǾŀƭ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ 
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{ƘŀǊŜƘƻƭŘƛƴƎ  
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wƛǎƪ aŀƴŀƎŜƳŜƴǘ wŜǇƻǊǘ 

hǾŜǊŀǊŎƘƛƴƎ wƛǎƪ hōƧŜŎǘƛǾŜ 

As a provider of leasing, deposit-taking and personal loan products in Mauritius, SFSL is exposed to a range of
strategic, financial, credit, liquidity, operational, cyber, regulatory and emerging risks. In an increasingly
uncertain environment characterised by economic volatility, technological change, cyber threats and potential
disruptions arising from geopolitical events, pandemics and natural disasters, risk management and business
continuity are closely connected.

Risk management remains central to SFSL’s operations and decision-making, supporting the achievement of
strategic objectives, the safeguarding of its reputation and the protection of shareholder capital. The Company
adopts a proactive and forward-looking approach to identifying, assessing, managing, monitoring and
reporting risks across its leasing, deposit-taking and personal loan activities. Risk considerations are integrated
into strategic and operational planning to enhance resilience and support continuity of critical business
functions under adverse conditions.

Through its Enterprise Risk Management and Business Continuity Management frameworks, SFSL seeks to
maintain service delivery, protect employees and stakeholders and sustain operational continuity during
periods of disruption. Risk management is embedded across the Company, with employees responsible for
managing risks within their respective areas, while the Board of Directors retains ultimate oversight and
accountability. The Company’s risk appetite defines the nature and level of risk it is prepared to accept in
pursuit of its strategic objectives and is supported by dedicated Board and Management Committees. The risk
management framework, policies, controls and reporting processes are regularly reviewed to remain aligned
with applicable laws, regulatory expectations, corporate governance requirements and industry practices.

In an increasingly dynamic and evolving risk environment, the Company’s overarching risk objectives focus on
strengthening resilience, enhancing risk-informed decision-making and supporting sustainable value creation.
The Enterprise Risk Management (ERM) Framework remains central to this approach, ensuring that risks are
proactively identified, assessed, managed and monitored across the organisation in alignment with the
Company’s defined risk appetite.

Risk management is embedded into both strategic and operational decision-making, enabling the Company to
respond effectively to emerging risks and opportunities. Continued emphasis is placed on enhancing
data-driven risk capabilities, including the use of advanced analytics to strengthen risk identification,
assessment and response across key risk areas.

Business continuity remains an integral component of the Company’s resilience strategy. The ISO
22301-certified Business Continuity Management System supports the continuity of critical operations and
enhances preparedness for disruptive events, including cyber and climate-related risks.
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hǳǊ wƛǎƪ /ǳƭǘǳǊŜ 

wŜŦƭŜŎǘƛƴƎ ƻƴ ƻǳǊ wƛǎƪ {ǘǊŀǘŜƎȅ ŀƴŘ wƻŀŘƳŀǇ 

SFSL has a strong and pervasive risk culture which fosters accountability and informed decision- making across
the Company. It underpins our commitment to proactive risk management and long-term value creation as
listed below:

Risk management remains a fundamental pillar of SFSL’s strategic and operational framework. Anchored in
strong corporate governance, regulatory compliance and evolving industry standards, the Company adopts a
disciplined and forward-looking approach to risk-taking. Through the continuous identification, assessment
and oversight of risks, SFSL ensures that exposures are managed within clearly defined risk appetite and
tolerance levels, while supporting sustainable business growth.
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hǳǊ wƛǎƪ DƻǾŜǊƴŀƴŎŜ CǊŀƳŜǿƻǊƪ 

In an increasingly complex environment characterised by economic volatility, evolving regulatory expectations
and emerging technology and climate-related risks, the Company continues to strengthen its capabilities to
anticipate and respond effectively to potential threats. This approach supports resilience, safeguards
long-term value and enhances the Group’s risk-return profile, while enabling the organisation to capitalise on
emerging opportunities.

SFSL’s Risk Appetite Statement (RAS) sets qualitative principles and quantitative limits that balance prudence
with growth. Key elements include limits for credit concentration and underwriting quality; arrears and
impairment coverage; funding and liquidity; market/interest-rate sensitivity; cyber and technology resilience;
outsourcing performance thresholds; and conduct/compliance metrics.

KRIs are embedded in management dashboards and Board reporting. Breaches trigger timely remediation
plans and persistently elevated risk levels prompt reassessment of strategy, pricing, risk selection or controls.

We review and update our risk appetite statements and key indicators annually to ensure relevant, aligned
priorities.

The Risk function supports a culture of ownership and accountability across SFSL. The governance framework
applies the Three Lines of Defence model, with business and operational management owning and managing
risk, oversight functions providing challenge and monitoring, and Internal Audit providing independent
assurance over the effectiveness of governance, risk management and controls.
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hǳǊ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜǎǎ 

The ERM Framework defines SFSL’s approach to setting risk strategy and managing risks that may affect its
strategic objectives and day-to-day operations. It establishes the principles, practices and governance
arrangements required to identify, assess, manage, monitor and report risks, and supports consistent,
risk-informed decision-making across the Company. Aligned with the Three Lines of Defence model, the Risk
Management Process supports the maintenance of an accurate and forward-looking risk profile for SFSL’s
leasing, deposit-taking, personal loan, funding and investment activities.

SFSL’s risk management system supports the achievement of strategic objectives and sustainable value
creation. Through continuous monitoring of internal and external factors, risks are proactively identified,
assessed and managed in alignment with the Company’s defined risk appetite.

The Risk Management Process, formalised through the Company’s Risk Register, is central to the ERM
Framework and embedded within day-to-day operations. Risks are identified and classified, assessed on the
basis of likelihood and financial, operational, regulatory and reputational impact, and managed through
defined controls and improvement actions. Monitoring frequencies are established in the Risk Register, and
material exposures are reported through the relevant governance committees.

Risks are assessed on both an inherent basis, before considering controls, and a residual basis, after taking
account of control effectiveness. The assessment records the control response, improvement actions and
monitoring frequency for each risk, thereby supporting consistent escalation and follow- up.

SFSL maintains a defined risk appetite for the risks it is prepared to take or tolerate in pursuing its strategic
objectives and business plans. Financial and non-financial indicators are used to monitor material exposures
and support a balanced approach to risk and opportunity across the Company’s activities.

This is further complemented by the Company’s Business Continuity Management System, which is ISO 22301
certified and supports the resilience of critical operations and effective response to disruptive events.
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The diagram below illustrates SFSL’s risk management structure and key responsibilities. The governance
arrangements support the effective embedding of the Risk Management Process across the Company.
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aŀƴŀƎƛƴƎ wƛǎƪ ƛƴ [ƛƴŜ ǿƛǘƘ ƻǳǊ {ǘǊŀǘŜƎȅ 

The rapidly evolving global environment in 2026 continues to create significant opportunities, risks and
disruptions for financial services institutions. Emerging risks are driven by technological advancement,
economic volatility and shifting regulatory and stakeholder expectations. Key threats include cyber and
AI-related risks, climate impacts, market volatility, geopolitical tensions, ESG pressures, regulatory complexity
and talent challenges. These risks carry considerable uncertainty but may materially affect business models,
investment performance and operational resilience.

To navigate this landscape, the Company is strengthening its ability to identify, assess and respond to emerging
risks proactively. Through enhanced risk intelligence, scenario analysis, advanced analytics and integrated risk
management, SFSL aims to build resilience, support informed decision-making and sustain long-term value
creation.

SFSL’s Management team, under the oversight of the Board, develops the Company’s strategy through a
planning process that sets objectives, defines actions and integrates risk management into the delivery of
business plans. The Risk function works with business units to identify and assess risks, review key assumptions
and challenge exposures arising from strategic initiatives.
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tǊƛƴŎƛǇŀƭ wƛǎƪǎ 

This    supportsrisk-informed decision-making and execution within the Company’s risk appetite.

A consolidated Risk Register records the risks relevant to SFSL. Risks are assessed on an inherent basis before
controls and on a residual basis after considering the documented controls. The principal risks derived from
this assessment are monitored quarterly. They are reviewed annually and considered by the Risk Management
Committee and the Board.

The heat map below presents the residual ratings of SFSL’s key risks.

The symbols in the table below indicate the perceived change in the risk profile of the principal risks faced
during financial year 2025/26:
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5ǳŜ ǘƻ ǇƻƻǊ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛǘƛƻƴǎΣ 
{C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ƛƴǘŜǊŜǎǘ 
ǊŀǘŜ ŦƭǳŎǘǳŀǘƛƻƴǎΣ ǿƘƛŎƘ ŎƻǳƭŘ 
ƴŜƎŀǘƛǾŜƭȅ ƛƳǇŀŎǘ ŜȄƛǎǘƛƴƎκƴŜǿ 
ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘ ŦƻǊΥ  
π ƭƻŀƴǎ ŀƴŘ ƭŜŀǎŜǎ π ǊŜŘǳŎǘƛƻƴ ƛƴ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǿƘƛŎƘ ƭŜŀŘ ŎƭƛŜƴǘǎ ǘƻ 
ǊŜŦƛƴŀƴŎŜ 
π ŘŜǇƻǎƛǘǎ π ƛƴŎǊŜŀǎŜ ƛƴ ƛƴǘŜǊŜǎǘ 
ǊŀǘŜǎ ǿƘƛŎƘ ƛƴŎƛǘŜ ŎƭƛŜƴǘǎ ǘƻ 
ǿƛǘƘŘǊŀǿ ŘŜǇƻǎƛǘǎΦ 

ω !ƭƭ ƛƴŎǊŜŀǎŜǎ ƛƴ ǘƘŜ YŜȅ wŀǘŜ ŀǊŜ
Ŏƻƴǘƛƴǳƻǳǎƭȅ ƳƻƴƛǘƻǊŜŘ ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ
ŀǊŜ ŀŘƧǳǎǘŜŘ ŀŎŎƻǊŘƛƴƎƭȅΦ

ω 9ƴǎǳǊŜ ǘƘŀǘ ŀƭƭ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ
ǊŜǎǘǊǳŎǘǳǊŜŘ ƛƴ ǎǳŎƘ ŀ ǿŀȅ ǘƘŀǘ ǘƘŜ
/ƻƳǇŀƴȅ ōŜƴŜŦƛǘǎ Ŧǳƭƭȅ ŦǊƻƳ ǘƘŜ ƛƴŎǊŜŀǎŜ
ƛƴ YŜȅ ǊŀǘŜǎΦ

ω !ƴƴǳŀƭ ǇǊƻƳƻǘƛƻƴŀƭ ŎŀƳǇŀƛƎƴ ǿƛǘƘ ǾŜǊȅ
ŎƻƳǇŜǘƛǘƛǾŜ ǇǊƻŘǳŎǘǎκŎƻƴŘƛǘƛƻƴǎ ŀƴŘκƻǊ
ǊŀǘŜǎ ƻŦ ƛƴǘŜǊŜǎǘΦ

ω aŀƴŀƎŜƳŜƴǘ ŀƭǎƻΣ ǘƘǊƻǳƎƘ ƛǘǎ /ǊŜŘƛǘ
/ƻƳƳƛǘǘŜŜΣ ǊŜǎŜǊǾŜǎ ǘƘŜ ǊƛƎƘǘ ǘƻ ƳŀǘŎƘ ŀƴ
ƛƴǘŜǊŜǎǘ ǊŀǘŜ ǎƻ ŀǎ ƴƻǘ ǘƻ ƭƻǎŜ ōǳǎƛƴŜǎǎΦ

ω 9ŀǊƭȅ ǿƛǘƘŘǊŀǿŀƭ ƻŦ ŘŜǇƻǎƛǘǎ ǿƛƭƭ Ŝƴǘŀƛƭ ŀ
ǇŜƴŀƭǘȅ ŎƘŀǊƎŜ ǘƻ ŘƛǎŎƻǳǊŀƎŜ ŎƭƛŜƴǘǎ ŦǊƻƳ
ŎŀǎƘƛƴƎ ŘŜǇƻǎƛǘǎΦ 

[ƛǉǳƛŘƛǘȅ ŀƴŘ aŀǊƪŜǘ [ƛǉǳƛŘƛǘȅ wƛǎƪ 
5ǳŜ ǘƻ ŀ ƭŀŎƪ ƻŦ ōǳȅŜǊǎΣ ŀƴ 
ƛƴŜŦŦƛŎƛŜƴǘ ƳŀǊƪŜǘ ƻǊ ŘŜǇƻǎƛǘ 
ǿƛǘƘŘǊŀǿŀƭǎΣ {C{[ Ƴŀȅ ōŜ ŦŀŎŜŘ 
ǿƛǘƘ ǘƘŜ ƛƴŀōƛƭƛǘȅ ǘƻ ŎƻƴǾŜǊǘ ƛǘǎ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴǘƻ ŎŀǎƘ ǿƘŜƴ 
ǊŜǉǳƛǊŜŘΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŎŀǎƘ 
Ŧƭƻǿ ŎƻƴǎǘǊŀƛƴǘǎ ŀƴŘ ǊŜǎǳƭǘ ƛƴ 
ƛƴŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ ǇŀȅƳŜƴǘ 
ƻōƭƛƎŀǘƛƻƴǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎŜǎ 
ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻŦ ŀǎǎŜǘǎ ŀǘ ŘŜǇǊŜǎǎŜŘ 
ƳŀǊƪŜǘ ǾŀƭǳŜǎ ǘƻ ƳŜŜǘ ŎŀǎƘ 
ƻǳǘŦƭƻǿǎΦ 

ω !ƴƴǳŀƭ ōǳŘƎŜǘƛƴƎ ŀƴŘ ǊŜƎǳƭŀǊ ǳǇŘŀǘŜ ƻŦ
ŎŀǎƘŦƭƻǿ ǇǊƻƧŜŎǘƛƻƴǎΦ

ω hƴƎƻƛƴƎ /ŀǎƘ Cƭƻǿ ƳƻƴƛǘƻǊƛƴƎΦ
ω CǳƴŘǎ ŀǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ƘƛƎƘƭȅ ƭƛǉǳƛŘ ŀǎǎŜǘǎ

ǿƘƛŎƘ Ŏŀƴ ōŜ Ŝŀǎƛƭȅ ŎŀǎƘŜŘ ƛƴ ŎŀǎŜ ƻŦ
ŜƳŜǊƎŜƴŎȅΦ

ω 5ƛǾŜǊǎƛŦƛŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ŀŎǊƻǎǎ 
ƳŀǘǳǊƛǘƛŜǎΦ 

CǳƴŘƛƴƎ [ƛǉǳƛŘƛǘȅ wƛǎƪ 
5ǳŜ ǘƻ ŀŘǾŜǊǎŜ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎΣ 
ƳŀǘǳǊƛǘȅ ƳƛǎƳŀǘŎƘΣ ŎƻǳƴǘŜǊǇŀǊǘȅ 
ǊƛǎƪΣ ǊŜƎǳƭŀǘƻǊȅ ŎƘŀƴƎŜǎ ƻǊ ǎƘƛŦǘ ƛƴ 
ƳŀǊƪŜǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ǘƘŀǘ Ŏŀƴ 
ƛƳǇŀŎǘ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻǊ Ŏƻǎǘ ƻŦ 
ŦǳƴŘƛƴƎΣ {C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ 
ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ŀ ƳŀǘǳǊƛƴƎ ƭƛŀōƛƭƛǘȅ ƻǊ 
Ŏƭŀǎǎ ƻŦ ƭƛŀōƛƭƛǘƛŜǎ Ƴŀȅ ƴƻǘ ōŜ ŀōƭŜ 
ǘƻ ōŜ ǊŜŦƛƴŀƴŎŜŘ ǿƛǘƘƻǳǘ ŀŘŘƛǘƛƻƴŀƭ 
ǊŜƭŀǘƛǾŜ Ŏƻǎǘ ƻǾŜǊ ŀƴȅ ƎƛǾŜƴ ǇŜǊƛƻŘ 
ƻŦ ǘƛƳŜΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ 
ŦƛƴŀƴŎƛŀƭ ƛƴǎǘŀōƛƭƛǘȅΣ ǊŜǇǳǘŀǘƛƻƴŀƭ 
ŘŀƳŀƎŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǎŀƴŎǘƛƻƴǎΦ 

ω aŀƛƴǘŀƛƴ ŀ ŘƛǾŜǊǎƛŦƛŜŘ ŦǳƴŘƛƴƎ ōŀǎŜΦ
ω 9ŦŦŜŎǘ ǊŜƎǳƭŀǊ ǎǘǊŜǎǎ ǘŜǎǘƛƴƎ ŦǳƴŘƛƴƎ

ǎŎŜƴŀǊƛƻǎΦ
ω 9ƴǎǳǊŜ ǘƘŀǘ ǘƘŜǊŜ ŀǊŜ ǎǳŦŦƛŎƛŜƴǘ ƭƛǉǳƛŘ

ŀǎǎŜǘǎ ǘƻ ƳŜŜǘ ǎƘƻǊǘπǘŜǊƳ ƻōƭƛƎŀǘƛƻƴǎΦ
ω LƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ƳŀŘŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ

DǳƛŘŜƭƛƴŜǎ ŦǊƻƳ ǘƘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎ
ό.ƻaύ ŀƴŘ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ƭƛƳƛǘǎ
ǊŜƎŀǊŘƛƴƎ ŎƻƴŎŜƴǘǊŀǘƛƻƴκƛƴǾŜǎǘƳŜƴǘ
Ǿŀƭǳŀǘƛƻƴ ŀǊŜ ŀŘƘŜǊŜŘ ǘƻΦ

LƴǾŜǎǘƳŜƴǘ /ƻƴŎŜƴǘǊŀǘƛƻƴ wƛǎƪ 
5ǳŜ ǘƻ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ ŀƴŘκƻǊ 
ƎǳƛŘŜƭƛƴŜǎΣ {C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ 
ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ 
ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ƻƴŜ Ŝƴǘƛǘȅ ǿƘƛŎƘ 
ƳƛƎƘǘ ǳƭǘƛƳŀǘŜƭȅ ŦŀŎŜ ŦƛƴŀƴŎƛŀƭ 
ƭƻǎǎκŘŜŎƭŀǊŜŘ ōŀƴƪǊǳǇǘΣ ƻǊ м 
ƴŜƎŀǘƛǾŜƭȅ ǇŜǊŦƻǊƳƛƴƎ ƛƴǾŜǎǘƳŜƴǘ 
ŦǳƴŘ ό{¦¢ύΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ 
ŦƛƴŀƴŎƛŀƭ ƭƻǎǎŜǎ ŦǊƻƳ ŘƛǎƛƴǾŜǎǘƛƴƎ ǘƻ 
ǊŜŀŎƘ ŀŎŎŜǇǘŀōƭŜ ŀǎǎŜǘ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴ ƭƛƳƛǘǎΦ 

ω !ǎǎŜǘ ŜȄǇƻǎǳǊŜ ƭƛƳƛǘ ƛǎ ƳƻƴƛǘƻǊŜŘΦ
ω !ǎǎŜǘ Ŏƭŀǎǎ ŜȄǇƻǎǳǊŜ ƭƛƳƛǘ ƛǎ ƳƻƴƛǘƻǊŜŘΦ
ω 9ƴǎǳǊŜ ǘƘŀǘ LƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ

ƭƛƳƛǘǎ ŀƴŘ ǘƻƭŜǊŀƴŎŜǎ ŘŜǘŀƛƭŜŘ ƛƴ
ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ ŀƴŘ {¦¢ ǇǊƻǎǇŜŎǘǳǎΦ

ω 9ƴǎǳǊŜ ǘƘŀǘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘŜǊƳ ŘŜǇƻǎƛǘǎ
ŀǊŜ ǇƭŀŎŜŘ ƛƴǘƻ ǾŀǊƛƻǳǎ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀƴŘ
ŀǊŜ ǘƘŜǊŜŦƻǊŜ ǿŜƭƭ ŘƛǾŜǊǎƛŦƛŜŘΦ

ω CǳƴŘǎ ŀǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ƘƛƎƘƭȅ ƭƛǉǳƛŘ ŀǎǎŜǘǎ
ǿƘƛŎƘ Ŏŀƴ ōŜ Ŝŀǎƛƭȅ ŜƴŎŀǎƘŜŘ ƛƴ ŎŀǎŜ ƻŦ
ŜƳŜǊƎŜƴŎȅΦ
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5ǳŜ ǘƻ ǊŜŘǳŎŜŘ ǊŜǇŀȅƳŜƴǘ ŎŀǇŀŎƛǘȅ 
ŀǊƛǎƛƴƎ ŦǊƻƳ ŜŎƻƴƻƳƛŎ ŘƻǿƴǘǳǊƴΣ 
ǇƻƻǊ ǳƴŘŜǊǿǊƛǘƛƴƎκŘǳŜ ŘƛƭƛƎŜƴŎŜ 
ǇǊƻŎŜŘǳǊŜǎΣ ƛƴǎǘƛǘǳǘƛƻƴǎ ƴƻǘ ōŜƛƴƎ 
ŀōƭŜ ǘƻ ƘƻƴƻǳǊ ǘƘŜƛǊ ŎƻƳƳƛǘƳŜƴǘǎΣ 

ω aƻƴǘƘƭȅ !ǊǊŜŀǊǎ /ƻƳƳƛǘǘŜŜǎ ŀǊŜ ƘŜƭŘ ǘƻ
ƳƻƴƛǘƻǊ ŀǊǊŜŀǊǎΦ

ω !ǎ ǎƻƻƴ ŀǎ ŀ ŎƭƛŜƴǘ ŘŜŦŀǳƭǘǎΣ ŀ ǊŜƳƛƴŘŜǊ
ƛǎ ǎŜƴǘ ǘƻ ƘƛƳΦ



тл 

²I!¢ L{ ¢I9 wL{Y !b5 
59CLbL¢Lhb hC wL{Y 

Ih² ²9 a!b!D9 L¢ wL{Y w!¢LbD .9Chw9 !b5 
!C¢9w aL¢LD!¢Lhb 

{C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ 
ŎƻǳƴǘŜǊǇŀǊǘƛŜǎ ŘŜŦŀǳƭǘ ƻƴ 
ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǘƛƻƴǎ ŦƻǊ ŀƭƭ 
ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ƛƴŎƭǳŘƛƴƎ 
ƛƴǾŜǎǘƳŜƴǘǎΣ ǿƘƛŎƘ Ƴŀȅ ƭŜŀŘ ǘƻ 
ƛƴŎǊŜŀǎŜ ƛƴ 9/[ ŀƴŘ ƛƳǇŀŎǘ 
ƴŜƎŀǘƛǾŜƭȅ ƻƴ ǇǊƻŦƛǘǎΦ  

ω [ŜƎŀƭ ŀŎǘƛƻƴǎ ŀǊŜ ǘŀƪŜƴ ǇǊƻƳǇǘƭȅ ǘƻ ǎŜƛȊŜ
ǘƘŜ ǾŜƘƛŎƭŜ ƛŦ ǘƘŜ ŎƭƛŜƴǘ ŎƻƴǘƛƴǳŜǎ ǘƻ
ŘŜŦŀǳƭǘ ƻƴ ƭƻŀƴǎ ŀƴŘ ƭŜŀǎŜǎΦ

ω 9ƴǎǳǊŜ ǘƘŀǘ ŀǊǊŜŀǊǎ ŀǊŜ ƪŜǇǘ ŀǘ ŀ
ƳƛƴƛƳǳƳ ǘƘǊƻǳƎƘ ƳƻƴǘƘƭȅ ŀǊǊŜŀǊǎ
ŎƻƳƳƛǘǘŜŜ ŀƴŘ ǎǘǊƛƴƎŜƴǘ ƳŜŀǎǳǊŜǎ ǘƻ
ǊŜŘǳŎŜ ƛƳǇŀƛǊƳŜƴǘ ǇǊƻǾƛǎƛƻƴƛƴƎΦ

/ǊŜŘƛǘ /ƻƴŎŜƴǘǊŀǘƛƻƴ wƛǎƪ 

5ǳŜ ǘƻ ŎǊŜŘƛǘ ŜȄǇƻǎǳǊŜ ǘƻ ƻƴŜ Ŝƴǘƛǘȅ 
ǿƘƛŎƘ Ƴŀȅ ōŜ ŀōƻǾŜ ǘƘŜ ƭƛƳƛǘǎ 
ƛƳǇƻǎŜŘ ōȅ ǘƘŜ /ŜƴǘǊŀƭ .ŀƴƪΣ {C{[ 
Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ƭŀǊƎŜ 
ƭƻǎǎŜǎ ŦǊƻƳ ŎǊŜŘƛǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴΣ 
ǿƘƛŎƘ Ƴŀȅ ƴŜƎŀǘƛǾŜƭȅ ƛƳǇŀŎǘ ǘƘŜ 
ŎƻƳǇŀƴȅϥǎ ŦƛƴŀƴŎƛŀƭ ƘŜŀƭǘƘ ŀƴŘ ƛǘǎ 
ŀōƛƭƛǘȅ ǘƻ ŎŀǊǊȅ ƻǳǘ ƛǘǎ ŎƻǊŜ 
ƻǇŜǊŀǘƛƻƴǎΦ 

ω ¢ƘŜ .ƻa DǳƛŘŜƭƛƴŜ ƻƴ /ǊŜŘƛǘ
/ƻƴŎŜƴǘǊŀǘƛƻƴ ǎǇŜŎƛŦƛŜǎ ǘƘŀǘ ƴƻ Ŝƴǘƛǘȅ
Ŏŀƴ ƎŜǘ ƭŜŀǎŜ ŦŀŎƛƭƛǘƛŜǎ ƛƴ ŜȄŎŜǎǎ ƻŦ мл҈ ƻŦ
ǘƘŜ ǘƻǘŀƭ ƭŜŀǎŜ ǇƻǊǘŦƻƭƛƻΦ ¢ƘŜ ǇŜǊŎŜƴǘŀƎŜ
ƛǎ ƳƻƴƛǘƻǊŜŘ ƻƴ ŀ ƳƻƴǘƘƭȅ ōŀǎƛǎΦ

ω !ƭǎƻΣ ǿƘŜƴ ǳƴŘŜǊǘŀƪƛƴƎ ƭŜŀǎŜ ŀǇǇǊŀƛǎŀƭǎΣ
ǘƘŜ ǳƴŘŜǊǿǊƛǘƛƴƎ ŘŜǇŀǊǘƳŜƴǘ ŎŀƭŎǳƭŀǘŜǎ
ǘƘŜ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ ŎƭƛŜƴǘ ǿƘŜƴ ƎǊŀƴǘƛƴƎ
ƳƻǊŜ ǘƘŀƴ м ƭŜŀǎŜΦ

ω ¢ƘŜ ǳƴŘŜǊǿǊƛǘƛƴƎ ǘŜŀƳ ŀǎǎŜǎǎŜǎ ǘƘŜ
ŎƻƴŎŜƴǘǊŀǘƛƻƴ Ǌŀǘƛƻ ǿƘŜƴŜǾŜǊ ƳǳƭǘƛǇƭŜ
ƭŜŀǎŜǎ ŀǊŜ ƎǊŀƴǘŜŘ ǘƻ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ƻǊ
ŎƻǊǇƻǊŀǘŜ ōƻŘȅΦ aŀƴŀƎŜƳŜƴǘ ŀƭǎƻ
ŎƘŜŎƪǎ ŀƴŘ ǎƛƎƴǎ ƻƴ ǘƘŜ ŀǇǇǊŀƛǎŀƭ ǎƘŜŜǘǎΦ
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9ŀǊƴƛƴƎǎ ±ƻƭŀǘƛƭƛǘȅ Ǌƛǎƪ 
5ǳŜ ǘƻ ŀŘǾŜǊǎŜ ŎƘŀƴƎŜǎ ƛƴ ƳŀǊƪŜǘ 
ŎƻƴŘƛǘƛƻƴǎ ǎǳŎƘ ŀǎ ŎƘŀƴƎŜǎ ƛƴ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀƴŘ ƳƻƴŜǘŀǊȅκŦƛǎŎŀƭ 
ǇƻƭƛŎȅΣ {C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ 
Ǌƛǎƪ ǘƘŀǘ ŀŎǘǳŀƭ tǊƻŦƛǘ .ŜŦƻǊŜ ¢ŀȄ ƛǎ 
ǎǳōƧŜŎǘ ǘƻ ŜȄŎŜǎǎƛǾŜ ǾƻƭŀǘƛƭƛǘȅΣ ǿƘƛŎƘ 
ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ǎƛƎƴƛŦƛŎŀƴǘ ŘŜǾƛŀǘƛƻƴ 
ŦǊƻƳ ōǳŘƎŜǘŜŘ ǇǊƻŦƛǘΣ ƭƻƴƎπǘŜǊƳ 
ƛƳǇŀŎǘ ƻƴ ǊŜǎŜǊǾŜǎ ŀƴŘ ŀ ǊŜŘǳŎǘƛƻƴ 
ƛƴ ǎƘŀǊŜƘƻƭŘŜǊ ǾŀƭǳŜ ŀƴŘκƻǊ 
ŎƻƴŦƛŘŜƴŎŜΦ 

ω aƻƴǘƘƭȅ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ōǳŘƎŜǘ ǾŀǊƛŀǘƛƻƴǎ
ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ŀŎǘƛƻƴǎ ǘŀƪŜƴ ŦƻƭƭƻǿƛƴƎ
ŦŜŜŘōŀŎƪ ŦǊƻƳ ŘŜǇŀǊǘƳŜƴǘΦ

ω tǊƻŎǳǊŜƳŜƴǘ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ
ǿŜƭƭ ŜǎǘŀōƭƛǎƘŜŘΦ

CǊŀǳŘ Ǌƛǎƪ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǇƻƻǊ 
ƛƴǘŜƎǊƛǘȅ ŀƴŘ ƴƻƴπŀŘƘŜǊŜƴŎŜ ǘƻ 
ǇŀȅƳŜƴǘ ǇǊƻŎŜǎǎƛƴƎ ǇǊƻŎŜŘǳǊŜǎΣ 
{C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ 
ƛƴǘŜƴǘƛƻƴŀƭ ǘŀƳǇŜǊƛƴƎκŦŀƭǎƛŦƛŎŀǘƛƻƴ 
ƻŦ ƛƴŦƻǊƳŀǘƛƻƴΣ ŘŜƭƛōŜǊŀǘŜ 
ŀƭǘŜǊŀǘƛƻƴ ƻǊ ƳŀƴƛǇǳƭŀǘƛƻƴ ƻŦ Řŀǘŀ 
ƻǊ ƳƛǎƘŀƴŘƭƛƴƎ ƻŦ ŎŀǎƘ ǘǊŀƴǎŀŎǘƛƻƴǎΦ 

ω .ƛƭƭǎ ŀǊŜ ǾŜǊƛŦƛŜŘ ōŜŦƻǊŜ ǇŀȅƳŜƴǘǎ ŀǊŜ
ƳŀŘŜΦ

ω ±ŀǊƛƻǳǎ ŘƻŎǳƳŜƴǘǎ ŀǊŜ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ
ŎƭƛŜƴǘǎΦ

ω hƴƭƛƴŜ ǇŀȅƳŜƴǘ ǎȅǎǘŜƳ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ
о5 {ŜŎǳǊŜ нΦл ƳŀƴŘŀǘŜΦ

ω t/L 5{{ [ŜǾŜƭ м ŎŜǊǘƛŦƛŜŘ ǇŀȅƳŜƴǘ
ǎȅǎǘŜƳΦ

ω tǊƻƳƻǘŜ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭǎ ƻŦ ƛƴǘŜƎǊƛǘȅ
ŘǳǊƛƴƎ ƛƴŘǳŎǘƛƻƴ ǎŜǎǎƛƻƴǎΦ

ω ½ŜǊƻ ¢ƻƭŜǊŀƴŎŜ ǘƻǿŀǊŘǎ ǘƘƻǎŜ ǿƘƻ Ŧŀƛƭ ǘƻ
ǿƻǊƪ ǿƛǘƘ ƛƴǘŜƎǊƛǘȅΦ

ω !ŎŎŜǎǎ ǊƛƎƘǘǎ ǊŜǾƛŜǿ ƻƴ L¢ ǎȅǎǘŜƳǎ
ŀǇǇƭƛŎŀǘƛƻƴǎ π ǊŜǾƛŜǿ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ
ŀƴŘ ƳƻƴƛǘƻǊŜŘ ōȅ Ih5ǎ ŀǎ ǇŜǊ ǊƻƭŜǎ ŀƴŘ
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ŜǾŜǊȅ ǳǎŜǊΣ ƛƴŎƭǳŘƛƴƎ
ǘƛƳŜƭȅ ǊŜƳƻǾŀƭκǳǇŘŀǘŜ ǿƘŜƴŜǾŜǊ
ǊŜǉǳƛǊŜŘΦ

ω /ƻƳǇƭƛŀƴŎŜ ŀƴŘ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴǎ
ƛƴ ǇƭŀŎŜΦ

ω !ƴƴǳŀƭ ǊŜǾƛŜǿ ƻŦ ǘƘŜ DǊƻǳǇϥǎ .ǳǎƛƴŜǎǎ
wƛǎƪ !ǎǎŜǎǎƳŜƴǘ ƛƴ ǇƭŀŎŜΦ

ω !a[κ/C¢ ǇǊƻƎǊŀƳƳŜ ƛƴ ǇƭŀŎŜ ŦǊƻƳ ŀ
ǊƛǎƪπōŀǎŜŘ ŀǇǇǊƻŀŎƘΦ

ω !a[κ/C¢ ǇǊƻƎǊŀƳƳŜ ƛƴŎƭǳŘŜǎ !a[κ/C¢
ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ /w! ¢ƻƻƭ ŦƻǊ
ŎƭƛŜƴǘ ƻƴōƻŀǊŘƛƴƎ ŀƴŘ Y¸/κ/55
/ƘŜŎƪƭƛǎǘǎΦ

ω Y¸/κ/55 ǊŜǾƛŜǿǎ ƛƴ ǇƭŀŎŜΦ
ω !a[κ/C¢ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜ ƛƴ ǇƭŀŎŜΦ



тм 

²I!¢ L{ ¢I9 wL{Y !b5 
59CLbL¢Lhb hC wL{Y 

Ih² ²9 a!b!D9 L¢ wL{Y w!¢LbD .9Chw9 !b5 
!C¢9w aL¢LD!¢Lhb 

ω LƴŘŜǇŜƴŘŜƴǘ !a[κ/C¢ ŀǳŘƛǘ ōȅ ƻǳǊ
LƴǘŜǊƴŀƭ !ǳŘƛǘ ŦǳƴŎǘƛƻƴΦ

ω wŜƎǳƭŀǊ ǊŜǇƻǊǘƛƴƎ ǘƻ {ŜƴƛƻǊ 
aŀƴŀƎŜƳŜƴǘκ.ƻŀǊŘΦ

ω /ƭŜŀǊ ǇƻƭƛŎƛŜǎ ǘƘŀǘ ŜȄǇƭƛŎƛǘƭȅ ǇǊƻƘƛōƛǘ
ŎƻǊǊǳǇǘ ǇǊŀŎǘƛŎŜǎ ŀƴŘ ǇǊƻǾƛŘŜ ƎǳƛŘŀƴŎŜ
ƻƴ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘ ǎǳŎƘ ŀǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ
ŦƻǊ 9ƳǇƭƻȅŜŜǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎ ƻŦ {L/ha
DǊƻǳǇ

ω /ƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ tƻƭƛŎȅΣ wŜƭŀǘŜŘ tŀǊǘȅ
¢ǊŀƴǎŀŎǘƛƻƴǎ tƻƭƛŎȅ ŀƴŘ {L/ha /ƻŘŜ ƻŦ
/ƻƴŘǳŎǘΦ

ω tǊƻŎǳǊŜƳŜƴǘ tƻƭƛŎƛŜǎ ŀƴŘ tǊƻŎŜŘǳǊŜǎ
ŀƴŘ tǊƻŎǳǊŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƛƴ ǇƭŀŎŜΦ

ω /ƻƴŘǳŎǘ ǘƘƻǊƻǳƎƘ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ƻƴ 
ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎ ŀƴŘ ōǳǎƛƴŜǎǎ
ǇŀǊǘƴŜǊǎ ǘƻ ƛŘŜƴǘƛŦȅ ǇƻǘŜƴǘƛŀƭ ƛƴǘŜƎǊƛǘȅ
ǊƛǎƪǎΦ

ω 9ǎǘŀōƭƛǎƘ ǎǘǊƻƴƎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΣ
ǎŜƎǊŜƎŀǘƛƻƴ ƻŦ ŘǳǘƛŜǎΣ ŀƴŘ ǊŜƎǳƭŀǊ
ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŀǳŘƛǘƛƴƎ ǇǊƻŎŜǎǎŜǎ ǘƻ
ŘŜǘŜŎǘ ŀƴŘ ǇǊŜǾŜƴǘ ŎƻǊǊǳǇǘ ŀŎǘƛǾƛǘƛŜǎΦ

ω 9ƴŎƻǳǊŀƎŜ ǊŜǇƻǊǘƛƴƎ ƻŦ ǇƻǘŜƴǘƛŀƭ
ŎƻǊǊǳǇǘƛƻƴ ǘƘǊƻǳƎƘ ǿƘƛǎǘƭŜōƭƻǿŜǊ 
ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ
ƻŦ ǿƘƛǎǘƭŜōƭƻǿŜǊǎ ǘƘǊƻǳƎƘ ŀ
²ƘƛǎǘƭŜōƭƻǿƛƴƎ tƻƭƛŎȅΦ

ω /ƻƻǇŜǊŀǘŜ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘƛŜǎ
ŀƴŘ ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘ ŀƎŜƴŎƛŜǎ ǘƻ
ŎƻƳōŀǘ ŎƻǊǊǳǇǘƛƻƴ ŀƴŘ Ƴŀƛƴǘŀƛƴ
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀƴǘƛπŎƻǊǊǳǇǘƛƻƴ ƭŀǿǎΦ

ω {ŜƎǊŜƎŀǘƛƻƴ ƻŦ ŘǳǘƛŜǎ ǘƻ ǇǊŜǾŜƴǘ
Ŏƻƭƭǳǎƛƻƴ ōŜǘǿŜŜƴ ŜƳǇƭƻȅŜŜǎ

ω wŜƎǳƭŀǊ ǘǊŀƛƴƛƴƎ ƻƴ ŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǳǊ
ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ 

ω LƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ǿƻǊƪ ŦǊƻƳ ƘƻƳŜ
ƛƴŎƭǳŘƛƴƎ ǿƻǊƪ ŦǊƻƳ ƘƻƳŜ ǇƻƭƛŎȅ

ω aƻƴǘƘƭȅ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ƻŦ
ŦǊŀǳŘ ǘƻ ǘƘŜ .ŀƴƪ ƻŦ aŀǳǊƛǘƛǳǎ
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hǳǘǎƻǳǊŎƛƴƎ ϧ /ƻƴǘǊŀŎǘ 
aŀƴŀƎŜƳŜƴǘ wƛǎƪ 

5ǳŜ ǘƻ ƛƴŀŘŜǉǳŀǘŜ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ƻƴ 
ǇƻǘŜƴǘƛŀƭ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΣ ǇƻƻǊ 
ŎƻƴǘǊŀŎǘ ǘŜǊƳǎ ŘǊŀŦǘƛƴƎΣ ƴƻƴπ
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŎƻƴǘǊŀŎǘǳŀƭ ǘŜǊƳǎΣ 
ŘƛǎǇǳǘŜǎ ŀƴŘ ŀōǎŜƴŎŜ ƻŦ ƻƴƎƻƛƴƎ 
ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎϥ 
ǇŜǊŦƻǊƳŀƴŎŜ ŀǘ DǊƻǳǇ ƭŜǾŜƭΣ {C{[ 
Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ǇƻƻǊ 
ǘƘƛǊŘπǇŀǊǘȅ ŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘ 
ŀǘ DǊƻǳǇ ƭŜǾŜƭ ŀƴŘ ƴƻƴπ
ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǇƻƻǊ ǇŜǊŦƻǊƳŀƴŎŜ 
ōȅ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΣ ǿƘƛŎƘ ŎƻǳƭŘ 
ǊŜǎǳƭǘ ƛƴ ƻǇŜǊŀǘƛƻƴŀƭ ŦŀƛƭǳǊŜǎ 
ǳƴŦƻǊŜǎŜŜƴ ŀƴŘ ƘƛŘŘŜƴ Ŏƻǎǘǎ ŀƴŘ 
ŘŜƭŀȅ ƛƴ ǇǊƻƧŜŎǘ ŎƻƳǇƭŜǘƛƻƴΦ 

ω !ƴ {[! Ƙŀǎ ōŜŜƴ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ DǊƻǳǇ
ŀƴŘ ŀƭƭ ǎŜǊǾƛŎŜǎ ŀǊŜ ōŜƛƴƎ Ŧǳƭƭȅ ƳƻƴƛǘƻǊŜŘ
ǘƘǊƻǳƎƘ ŜǾŀƭǳŀǘƛƻƴ ŜȄŜǊŎƛǎŜ



тн 

²I!¢ L{ ¢I9 wL{Y !b5 
59CLbL¢Lhb hC wL{Y 

Ih² ²9 a!b!D9 L¢ wL{Y w!¢LbD .9Chw9 !b5 
!C¢9w aL¢LD!¢Lhb 

/ȅōŜǊ wƛǎƪ 
5ǳŜ ǘƻ ƛƴŎǊŜŀǎŜŘ ǎƻǇƘƛǎǘƛŎŀǘƛƻƴ ƻŦ 
ŎȅōŜǊ ŎǊƛƳƛƴŀƭǎΣ ŜƳǇƭƻȅŜŜ 
ƛƴŀǘǘŜƴǘƛƻƴκƴŜƎƭƛƎŜƴŎŜΣ 
ƛƴǎǳŦŦƛŎƛŜƴǘκƻǳǘŘŀǘŜŘ ǎŜŎǳǊƛǘȅ 
ƳŜŀǎǳǊŜǎ ŀƴŘ ƛƴǎǳŦŦƛŎƛŜƴǘ ŜȄǘŜǊƴŀƭ 
ŀŎǘƛǾƛǘȅ ƳƻƴƛǘƻǊƛƴƎΣ {C{[ Ƴŀȅ ōŜ 
ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŎȅōŜǊπŀǘǘŀŎƪǎ 
ƻƴ ŎǊƛǘƛŎŀƭ ǎȅǎǘŜƳǎ ƻǊ ǊŜƭŀǘŜŘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴŎƭǳŘƛƴƎ 
ǘŜƭŜŎƻƳƳǳƴƛŎŀǘƛƻƴ ǎȅǎǘŜƳǎΣ ǿƘƛŎƘ 
ŎƻǳƭŘ ƭŜŀŘ ǘƻ ǎƘǳǘŘƻǿƴ ƻŦ L¢ 
ǎȅǎǘŜƳǎΣ ǎŜǾŜǊŜ ŘƛǎǊǳǇǘƛƻƴ ƻŦ L/¢ 
ǎŜǊǾƛŎŜǎ ƻǊ ƭƻǎǎ ƻŦ Ǿƛǘŀƭ 
ƻǊƎŀƴƛǎŀǘƛƻƴŀƭ ǊŜŎƻǊŘǎ ŦƻǊ ŀ 
ǇǊƻƭƻƴƎŜŘ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜΣ 
ƭƻǎǎκŎƻǊǊǳǇǘƛƻƴ ƻŦ ŘŀǘŀΣ ǎǘƻƭŜƴ 
ƛŘŜƴǘƛǘƛŜǎΣ ƭƻǎǎ ƻŦ ƛƴǘŜƭƭŜŎǘǳŀƭ 
ǇǊƻǇŜǊǘȅ ƻǊ ǳƴŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ŎǊƛǘƛŎŀƭ 
ǎȅǎǘŜƳǎκǎŜǊǾƛŎŜǎΣ ƳƛǎǳǎŜ ƻŦ 
ƛƴŦƻǊƳŀǘƛƻƴ ŀǎǎŜǘǎ ǘƻ ŀǘǘŀŎƪ ǘƘƛǊŘ 
ǇŀǊǘȅ ǎȅǎǘŜƳǎ ƻǊ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ 
ƛƴŀǇǇǊƻǇǊƛŀǘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ 
ǊŀƴǎƻƳ ŘŜƳŀƴŘǎΦ 

ω tŜǊƛƻŘƛŎ ǎŜŎǳǊƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ
ǇŜƴŜǘǊŀǘƛƻƴ ǘŜǎǘƛƴƎ ƻŦ ŎǊƛǘƛŎŀƭ ǎȅǎǘŜƳǎΦ

ω ¦ǎŜ ƻŦ ōŀŎƪǳǇΦ
ω ¢ƘǊŜŀǘ LƴǘŜƭƭƛƎŜƴŎŜ ǎƻƭǳǘƛƻƴ 

ƛƳǇƭŜƳŜƴǘŜŘΦ
ω {ŜŎǳǊƛǘȅ !ǿŀǊŜƴŜǎǎΦ
ω wŜƎǳƭŀǊ tƘƛǎƘƛƴƎ ǎƛƳǳƭŀǘƛƻƴ ϧ ǘǊŀƛƴƛƴƎ

ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎ
ω Lƴǎǘŀƭƭŀǘƛƻƴ ƻŦ aƻōƛƭŜ ǎŜŎǳǊƛǘȅΦ
ω LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŜƴŘπǇƻƛƴǘ ŀƴǘƛπǾƛǊǳǎ

ǇǊƻǘŜŎǘƛƻƴΦ
ω aƛƴƛƳƛǎƛƴƎ ǳǎŜ ƻŦ ŀŎŎƻǳƴǘǎ ǿƛǘƘ

ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǇǊƛǾƛƭŜƎŜǎΦ
ω !ƴǘƛǾƛǊǳǎ ƛƳǇƭŜƳŜƴǘŜŘΦ
ω 5ŀǘŀ ƭƻǎǎ ǇǊŜǾŜƴǘƛƻƴΦ
ω aǳƭǘƛπŦŀŎǘƻǊ ŀǳǘƘŜƴǘƛŎŀǘƛƻƴΦ
ω 5ƛǎŀōƭŜ ŀǳǘƻƳŀǘƛŎ ŜȄŜŎǳǘƛƻƴ ƻŦ ŎƻŘŜΣ

ƳŀŎǊƻǎΣ ǊŜƴŘŜǊƛƴƎ ƻŦ ƎǊŀǇƘƛŎǎ ŀƴŘ
ǊŜƭƻŀŘƛƴƎ ƳŀƛƭŜŘ ƭƛƴƪǎ ŀǘ ǘƘŜ Ƴŀƛƭ ŎƭƛŜƴǘǎ
ŀƴŘ ǳǇŘŀǘŜ ǘƘŜƳ ŦǊŜǉǳŜƴǘƭȅΦ

ω LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ²Ŝō ŀǇǇƭƛŎŀǘƛƻƴ
ŦƛǊŜǿŀƭƭ ό²!CύΦ

ω LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ aƛŎǊƻǎƻŦǘ ŘŜŦŜƴŘŜǊ
ǘƻ ǇǊƻǘŜŎǘ ƳƻōƛƭŜ ǇƘƻƴŜǎΦ

ω ¢ƘǊŜŀǘ IǳƴǘƛƴƎ ϧ 9ƴŘǇƻƛƴǘ 5ŜǘŜŎǘƛƻƴ
wŀǘŜ

ω LƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ǿƻǊƪ ŦǊƻƳ ƘƻƳŜ
ƛƴŎƭǳŘƛƴƎ ǿŦƘ ǇƻƭƛŎȅΦ

ω bŜǘǿƻǊƪ ŘƛǎŎƻǾŜǊȅ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎΦ
ω LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ 5ƛƎƛǘŀƭ {ŜŎǳǊƛǘȅ

hǇŜǊŀǘƛƻƴ /ŜƴǘǊŜ ό5{h/ύΦ
ω LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ bŜǘǿƻǊƪ !ŎŎŜǎǎ 

/ƻƴǘǊƻƭΦ
ω tƭŀȅōƻƻƪ ŦƻǊ ǊŀƴǎƻƳǿŀǊŜΦ
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L¢ 5ŀǘŀ ƳŀƴŀƎŜƳŜƴǘ Ǌƛǎƪ 
5ǳŜ ǘƻ Řŀǘŀ ōǊŜŀŎƘŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ 
ƘŀŎƪƛƴƎ ŀƴŘ ŎȅōŜǊπŀǘǘŀŎƪǎΣ ƘǳƳŀƴ 
ŜǊǊƻǊ ŘǳǊƛƴƎ ŦƛƭŜ ƳƛƎǊŀǘƛƻƴΣ ŘŀƳŀƎŜ 
ǘƻ ƻǊ ƳƛǎǳǎŜ ƻŦ L¢ 
ŜǉǳƛǇƳŜƴǘκǎȅǎǘŜƳǎΣ {C{[ Ƴŀȅ ōŜ 
ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŎǳǎǘƻƳŜǊ ŀƴŘ 
ŎƻƴŦƛŘŜƴǘƛŀƭ ŎƻǊǇƻǊŀǘŜ Řŀǘŀ ƭƻǎǎŜǎΣ 
ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ǊŜǇǳǘŀǘƛƻƴŀƭ 
ŘŀƳŀƎŜΣ ƭŜƎŀƭ ŦƛƴŜǎΣ ǊŜƎǳƭŀǘƻǊȅ 
ǎŀƴŎǘƛƻƴǎ ŀƴŘ ƭƻǎǎ ƻŦ ŎƭƛŜƴǘǎΦ 

ω 9ƴŎǊȅǇǘƛƻƴ ǎƻƭǳǘƛƻƴ Ƙŀǎ ōŜŜƴ ŘŜǇƭƻȅŜŘ
ŦƻǊ ¦{. ƭŜǾŜƭǎΦ

ω CŀŎƛƭƛǘƛŜǎ ǘƻ ŜƴŎǊȅǇǘ ŜƳŀƛƭǎΦ
ω CŀŎƛƭƛǘƛŜǎ ǘƻ ŜƴŎǊȅǇǘ ŦƛƭŜǎ ƻƴ ŦƛƭŜǎŜǊǾŜǊΦ
ω !ǳŘƛǘƛƴƎ Ƙŀǎ ōŜŜƴ ŜƴŀōƭŜŘ ŦƻǊ ǎŜƴǎƛǘƛǾŜ

.ǳǎƛƴŜǎǎ !ǇǇƭƛŎŀǘƛƻƴǎΦ
ω /ŀǇǘǳǊƛƴƎ ƻŦ ƭƻƎǎ ŦǊƻƳ ǎŜǊǾŜǊǎ ŀƴŘ

ŘŜǎƪǘƻǇǎ ǿƛǘƘ ŜƴŘǇƻƛƴǘ ŀƴǘƛπǾƛǊǳǎ
ǇǊƻǘŜŎǘƛƻƴΦ

ω 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ǊŜƎǳƭŀǊƭȅ ŀǳŘƛǘ L¢
{ȅǎǘŜƳǎΦ

ω LƴŦƻǊƳŀǘƛƻƴ ǎŜŎǳǊƛǘȅ ŀǿŀǊŜƴŜǎǎ 
ǇǊƻƎǊŀƳΦ

ω tƻƭƛŎƛŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜΦ
ω 5ŀǘŀ ƭƻǎǎ ǇǊŜǾŜƴǘƛƻƴΦ
ω LƳǇƭŜƳŜƴǘ bŜǘǿƻǊƪ ŀŎŎŜǎǎ ŎƻƴǘǊƻƭΦ
ω aƻōƛƭŜ ŘŜǾƛŎŜ ƳŀƴŀƎŜƳŜƴǘ
ω ¢ƘǊŜŀǘ ƭƻŎƪŜǊ ǘƻ ǇǊƻǘŜŎǘ ŀƎŀƛƴǎǘ

ƳŀƭƛŎƛƻǳǎ ŀǇǇƭƛŎŀǘƛƻƴǎΦ

.ǳǎƛƴŜǎǎ /ƻƴǘƛƴǳƛǘȅ π L¢ wŜǎƛƭƛŜƴŎȅ 
ŀƴŘ /ƻƴǘƛƴǳƛǘȅ wƛǎƪ 
!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ŎƻƳǇǳǘŜǊ ƻǊ Řŀǘŀ 
ǎȅǎǘŜƳ ŦŀƛƭǳǊŜ ŀƴŘ ǎŜŎǳǊƛǘȅ 
ōǊŜŀŎƘŜǎΣ {C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ 
ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŎǊƛǘƛŎŀƭ ōǳǎƛƴŜǎǎ 
ƻǇŜǊŀǘƛƻƴ ŘƛǎǊǳǇǘƛƻƴǎΣ ǿƘƛŎƘ ŎƻǳƭŘ 
ǊŜǎǳƭǘ ƛƴ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎŜǎΣ ǊŜƎǳƭŀǘƻǊȅ 
ǎŀƴŎǘƛƻƴǎ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴŀƭ ŘŀƳŀƎŜΦ 

ω {[!ǎ ǿƛǘƘ ǘŜƭŜŎƻƳ ǇǊƻǾƛŘŜǊǎ ƛƴ ŜǾŜƴǘ ƻŦ
ŜǉǳƛǇƳŜƴǘ ŦŀƛƭǳǊŜΦ

ω DŜƴŜǊŀǘƻǊǎ ϧ ¦t{ ƛƴ ǇƭŀŎŜ ŦƻǊ ǇƻǿŜǊ
ŘƛǎǊǳǇǘƛƻƴǎΦ

ω hŦŦǎƛǘŜ L¢ ōŀŎƪǳǇǎ ƛƴ ǇƭŀŎŜΦ
ω !ƴƴǳŀƭ 5w aƻŎƪ 5ǊƛƭƭΦ
ω {ƻƭǳǘƛƻƴ ǘƻ ƳƻƴƛǘƻǊ L¢ LƴŦǊŀǎǘǊǳŎǘǳǊŜ Ƙŀǎ

ōŜŜƴ ƛƳǇƭŜƳŜƴǘŜŘΦ



то 

²I!¢ L{ ¢I9 wL{Y !b5 
59CLbL¢Lhb hC wL{Y 

Ih² ²9 a!b!D9 L¢ wL{Y w!¢LbD .9Chw9 !b5 
!C¢9w aL¢LD!¢Lhb 

ω LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŜƳŀƛƭ ōŀŎƪǳǇ ŀƴŘ
ŀǊŎƘƛǾŜΦ

ω /ƛǎŎƻ WŀōōŜǊ ƛƴ ŎƭƻǳŘΦ
ω {ƻƳŜ ǎŜǊǾƛŎŜǎ ŀǊŜ ōŜƛƴƎ ǎƘƛŦǘŜŘ ƛƴǘƻ ǘƘŜ

/ƭƻǳŘΦ
ω wŜƎǳƭŀǊ ǇŜƴŜǘǊŀǘƛƻƴ ǘŜǎǘƛƴƎΦ
ω ¦ǇŘŀǘŜ ǎŜŎǳǊƛǘȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ
ω {ȅǎǘŜƳǎ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ŎƘŜŎƪŜŘΣ ōǳƎǎ

ǊŜǇƻǊǘŜŘ ŀƴŘ ŦƛȄŜŘΦ
ω tǊƻǇŜǊ ǘŜǎǘƛƴƎ ƻŦ ǎƻŦǘǿŀǊŜ ōŜŦƻǊŜ

ǊŜƭŜŀǎŜ ǘƻ ǳǎŜǊΦ
ω {ȅǎǘŜƳǎ ŀǊŜ ōǳƛƭǘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǎǇŜŎΣ

ƛƴǎǳŦŦƛŎƛŜƴǘ ŦǳƴŎǘƛƻƴŀƭƛǘƛŜǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘΦ
ω 9ȄƛǎǘƛƴƎ ǎȅǎǘŜƳǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŦƻǊ

ŜƴƘŀƴŎŜƳŜƴǘǎκǊŜǇƭŀŎŜƳŜƴǘΦ
ω ¦!¢ ƛǎ ŎƻƴŘǳŎǘŜŘ ŦƻǊ ƳŀƧƻǊ ǇǊƻƧŜŎǘǎΦ

.ǳǎƛƴŜǎǎ /ƻƴǘƛƴǳƛǘȅ wƛǎƪ π bƻƴπL¢ 
wŜƭŀǘŜŘ 
!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǇƻǿŜǊ ŦŀƛƭǳǊŜΣ 
ǊŜǎǘǊƛŎǘŜŘκƴƻ ŀŎŎŜǎǎ ǘƻ ǿƻǊƪ ŀǊŜŀǎΣ 
ŘŀƳŀƎŜ ǘƻ ǿƻǊƪ ŜǉǳƛǇƳŜƴǘ ŀƴŘ 
ƭƻǎǎ ƻŦ ƪŜȅ ǎǘŀŦŦ ŀǊƛǎƛƴƎ ŦǊƻƳ ƴŀǘǳǊŀƭ 
ŎŀƭŀƳƛǘƛŜǎ ƻǊ ƳŀƴπƳŀŘŜ ŘƛǎŀǎǘŜǊǎΣ 
{C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ 
Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŎǊƛǘƛŎŀƭ ōǳǎƛƴŜǎǎ 
ƻǇŜǊŀǘƛƻƴ ŘƛǎǊǳǇǘƛƻƴǎΣ ǿƘƛŎƘ ŎƻǳƭŘ 
ǊŜǎǳƭǘ ƛƴ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎŜǎ ŀƴŘ 
ǊŜǇǳǘŀǘƛƻƴŀƭ ŘŀƳŀƎŜΦ 

ω .ǳǎƛƴŜǎǎ /ƻƴǘƛƴǳƛǘȅ wƛǎƪ !ǎǎŜǎǎƳŜƴǘ
ŎŀǊǊƛŜŘ ƻǳǘΦ

ω wƛǎƪ !ǎǎŜǎǎƳŜƴǘ ŎŀǊǊƛŜŘ ƻǳǘΦ
ω .ŀŎƪπǳǇ ƻŦ ŎƻǊŜ ǎȅǎǘŜƳ ƛǎ ƪŜǇǘ ƻŦŦǎƛǘŜΦ
ω ²ƻǊƪ CǊƻƳ IƻƳŜ ƛƴ ǇƭŀŎŜΣ ǿƛǘƘ ƴŜŜŘŜŘ

ƘŀǊŘǿŀǊŜ ŀƴŘ ǎƻŦǘǿŀǊŜ ŀŎŎŜǎǎ ǘƻ Ƴŀƴȅ
ǎǘŀŦŦΦ

ω CŀŎƛƭƛǘƛŜǎ aŀƴŀƎŜƳŜƴǘ 5ƛǎŀǎǘŜǊ 
wŜǎǇƻƴǎŜ tƭŀƴΦ

ω CƛǊŜ 5Ǌƛƭƭ tƭŀƴΦ
ω DŜƴŜǊŀǘƻǊǎ ϧ ¦t{ ƛƴ ǇƭŀŎŜ ŦƻǊ ǇƻǿŜǊ

ŘƛǎǊǳǇǘƛƻƴǎΦ
ω aƻƴǘƘƭȅ ǘŜǎǘƛƴƎ ƻŦ ŘƛŜǎŜƭ ƎŜƴŜǊŀǘƻǊǎΦ
ω wŜǾƛŜǿ ƻŦ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΦ

{ǘŀŦŦ wŜǘŜƴǘƛƻƴ wƛǎƪ 
5ǳŜ ǘƻ ōŜǘǘŜǊ ŎƻƴŘƛǘƛƻƴǎ ƻŦ 
ŜƳǇƭƻȅƳŜƴǘ ƻŦŦŜǊŜŘ ōȅ ƻǘƘŜǊ 
ƛƴǎǘƛǘǳǘƛƻƴǎΣ {C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ 
ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŦŀƛƭƛƴƎ ǘƻ ǊŜǘŀƛƴ 
ŜƳǇƭƻȅŜŜǎΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ƭƻǎǎ 
ƻŦ ŎƻƳǇŜǘŜƴŎȅΦ 

ω CƭŜȄƛōƛƭƛǘȅ ƛƴ ǊŜǾƛŜǿƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ƻŦ
ǎŜǊǾƛŎŜ όŎƻǳƴǘŜǊƻŦŦŜǊύΦ

/ƻƳǇƭŀƛƴǘǎ wƛǎƪ 
5ǳŜ ǘƻ ǇƻƻǊ ǇǊƻŘǳŎǘκǎŜǊǾƛŎŜ 
ǇŜǊŦƻǊƳŀƴŎŜΣ {C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ 
ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ǊŜŎŜƛǾƛƴƎ ŀƴŘ ǇƻƻǊ 
ƘŀƴŘƭƛƴƎ ƻŦ ǾŀƭƛŘ ŎƻƳǇƭŀƛƴǘǎ ŦǊƻƳ 
ŎƭƛŜƴǘǎΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ 
ǊŜƎǳƭŀǘƻǊȅ ǉǳŜǊƛŜǎΣ ǊŜǇǳǘŀǘƛƻƴŀƭ 
ŘŀƳŀƎŜ ŀƴŘ ƭƻǎǎ ƻŦ ōǳǎƛƴŜǎǎΦ 

ω /ƻƳǇƭŀƛƴǘǎ ƘŀƴŘƭƛƴƎ ǇƻƭƛŎȅ ŀƴŘ
ǇǊƻŎŜŘǳǊŜ ƛƴ ǇƭŀŎŜΦ
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/ŀǇƛǘŀƭ wƛǎƪ 
5ǳŜ ǘƻ ƛƴŀŎŎǳǊŀǘŜ 
ƳƻŘŜƭκŀǎǎǳƳǇǘƛƻƴ ŦƻǊ ōǳǎƛƴŜǎǎ 
ǇƭŀƴƴƛƴƎ ŀƴŘ ǎƻƭǾŜƴŎȅ ǇǊƻƧŜŎǘƛƻƴǎ 
ŀǎ ǿŜƭƭ ŀǎ ǎǘǊŜǎǎ ǘŜǎǘƛƴƎ ǎŎŜƴŀǊƛƻ 
ǎŜƭŜŎǘƛƻƴ ǘƻ ŀǎǎŜǎǎ ǊŜǎƛƭƛŜƴŎŜ ŦǊƻƳ ŀ 
ŎŀǇƛǘŀƭ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ǇŜǊǎǇŜŎǘƛǾŜΣ 
{C{[ Ƴŀȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ 
ƛƴǎǳŦŦƛŎƛŜƴǘ ŎŀǇƛǘŀƭ ǘƻ ǎǳǇǇƻǊǘ ƴŜǿ 
ōǳǎƛƴŜǎǎ ǇƭŀƴǎΣ ŦŀƛƭǳǊŜ ǘƻ ƳŜŜǘ 
ǊŜƎǳƭŀǘƻǊȅ ǎƻƭǾŜƴŎȅΣ ǎǘǊŜǎǎ ǘŜǎǘ ŀƴŘ 
ŦǳǘǳǊŜ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǿƘƛŎƘ 
ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŦƛƴŀƴŎƛŀƭΣ ǊŜǇǳǘŀǘƛƻƴŀƭ 
ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ƛƳǇŀŎǘǎΦ 

ω vǳŀǊǘŜǊƭȅ ǊŜǇƻǊǘƛƴƎ ǘƻ wƛǎƪ aŀƴŀƎŜƳŜƴǘ
/ƻƳƳƛǘǘŜŜΦ

ω aƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ /ŀǇƛǘŀƭ !ŘŜǉǳŀŎȅ
wŀǘƛƻ ŀǎ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ .ŀƴƪ ƻŦ
aŀǳǊƛǘƛǳǎΦ

DǊƻǳǇ !ŦŦƛƭƛŀǘƛƻƴ wƛǎƪ 
!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǇƻƻǊ ƳŀƴŀƎŜƳŜƴǘ 
ǇǊŀŎǘƛŎŜǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜǎ 
ŀƴŘ Ǌƛǎƪ ŜǾŀƭǳŀǘƛƻƴ ōȅ ƻǘƘŜǊ 

ω /ƭƻǎŜ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ƛǎǎǳŜǎ ƛƴ ƻǘƘŜǊ
ǎǳōǎƛŘƛŀǊƛŜǎΦ

ω aƻƴǘƘƭȅ DǊƻǳǇ ŎƻƴǎƻƭƛŘŀǘŜŘ ŀŎŎƻǳƴǘǎ
ŀǊŜ ŜǾŀƭǳŀǘŜŘ ŀƎŀƛƴǎǘ ōǳŘƎŜǘΦ
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ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ ǘƘŜ DǊƻǳǇΣ {C{[ Ƴŀȅ 
ōŜ ŜȄǇƻǎŜŘ ǘƻ ƎǊƻǳǇ ŀŦŦƛƭƛŀǘƛƻƴ ǊƛǎƪΣ 
ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎŜǎΣ 
ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴ ŘƛǎǊǳǇǘƛƻƴΣ ƭƻǎǎ 
ƻŦ ǾŜƴŘƻǊǎ ŀƴŘ ŎƭƛŜƴǘǎΣ ǊŜƎǳƭŀǘƻǊȅ 
ǎŀƴŎǘƛƻƴǎ ŀƴŘ ƴŜƎŀǘƛǾŜ ōǊŀƴŘ 
ƛƳŀƎŜΦ 

ω vǳŀǊǘŜǊƭȅ ǊŜǇƻǊǘƛƴƎ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŀŎŎƻǳƴǘǎ ǘƻ ǘƘŜ .ƻŀǊŘΦ

ω {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ƳŜŜǘƛƴƎǎ ŀǘ DǊƻǳǇ
ƭŜǾŜƭΦ

{ǘǊŀǘŜƎƛŎ wƛǎƪ 
5ǳŜ ǘƻ ŘŜǾƛŀǘƛƻƴ ŦǊƻƳ ǎǘǊŀǘŜƎƛŎ 
ŀǎǎǳƳǇǘƛƻƴǎΣ ǳƴŎƭŜŀǊ ƻǊ ǇƻƻǊ 
ǎǘǊŀǘŜƎƛŎ ǇƭŀƴƴƛƴƎΣ ŎƘŀƴƎŜ ƛƴ ǎŜƴƛƻǊ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƭŜŀŘŜǊǎƘƛǇΣ 
ŦŀƛƭǳǊŜ ǘƻ ŀŘŀǇǘ ǘƻ ƳŀǊƪŜǘκƛƴŘǳǎǘǊȅ 
ŎƘŀƴƎŜǎΣ ŦƛƴŀƴŎƛŀƭ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ 
ǊŜǇǳǘŀǘƛƻƴŀƭ ŘŀƳŀƎŜΣ {C{[ Ƴŀȅ ōŜ 
ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŦŀƛƭƛƴƎ ǘƻ 
ŀŎƘƛŜǾŜ ǎǘǊŀǘŜƎƛŎ ōǳǎƛƴŜǎǎ 
ƻōƧŜŎǘƛǾŜǎΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ 
ŦƛƴŀƴŎƛŀƭΣ ǊŜǇǳǘŀǘƛƻƴŀƭ ŀƴŘ 
ǊŜƎǳƭŀǘƻǊȅ ƛƳǇŀŎǘǎΦ 

ω aƻƴǘƘƭȅ ǎǘǊŀǘŜƎƛŎ ǇǊƻƧŜŎǘǎ ƳƻƴƛǘƻǊƛƴƎΣ
ω vǳŀǊǘŜǊƭȅ wŜǇƻǊǘƛƴƎ ǘƻ ǘƘŜ .ƻŀǊŘΦ
ω vǳŀǊǘŜǊƭȅ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ƳƻƴƛǘƻǊƛƴƎ ŦƻǊ ƴŜǿ ǎǘǊŀǘŜƎƛŎ 
ŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ǇǊƻƧŜŎǘǎΦ

wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ 

wƛǎƪ aƛǘƛƎŀǘƛƻƴ {ǘǊŀǘŜƎȅ tǊƻŎŜǎǎ 

wŜǎƛŘǳŀƭ wƛǎƪǎ 

{ǘǊŀǘŜƎƛŜǎ ǘƻ !ŘŘǊŜǎǎ YŜȅ wƛǎƪǎ 

SFSL’s risk management arrangements operate within the regulatory framework applicable to its financial
services activities, including prudential requirements and guidelines issued by the Bank of Mauritius. The
Company maintains Board and Management oversight, policies, controls, risk reporting and monitoring
processes designed to support compliance across its leasing, deposit- taking and personal loan activities.

SFSL applies a structured approach to risk treatment. Following identification and assessment, the Company
selects an appropriate response, records existing controls and improvement actions, assigns monitoring
frequencies and tracks the residual exposure against risk appetite and tolerance levels. The approach
combines qualitative judgement and quantitative indicators, where applicable, to support proportionate and
timely management action.

As part of quarterly monitoring, SFSL evaluates residual risks against its Risk Appetite Statement, Key Risk
Indicators and defined tolerance levels. Material breaches or deviations are escalated to the Risk Management
Committee and the Board, together with management actions to strengthen controls, adjust processes or
reduce exposures. Quarterly risk reporting provides an overview of the Company’s risk profile, mitigation
progress and emerging risk developments.

Management implements mitigation strategies that reflect the nature and scale of SFSL’s leasing,
deposit-taking, personal loan, funding and investment activities. Key Risk Indicators are used to monitor
exposure and control effectiveness, while recommendations and improvement actions are tracked through the
Company’s risk governance process.



Business Planning, Capital and Stress Testing

75

Risk considerations are integrated into business planning to assess whether strategic initiatives remain aligned
with SFSL’s risk appetite, capital position and liquidity requirements. The Company monitors its Capital
Adequacy Ratio as prescribed by the Bank of Mauritius and considers relevant stress scenarios to assess
resilience from a capital and liquidity perspective. The results support management and Board oversight of the
Company’s capacity to pursue its business plan under adverse conditions.

Business Continuity

Business continuity serves as a comprehensive strategy to pinpoint potential organisational threats and their
operational impacts, establishing a structured approach to enhance resilience, protect stakeholder interests
and secure value creation during crises. This expansion is largely fuelled by the rising frequencyisasters, civil
wars and cyber threats, combined with stricter regulatory requirements across various industries.

The Company successfully implemented a Business Continuity Management System and achieved the ISO
22301 certification, reinforcing its commitment to international standards in operational resilience. This
milestone was supported by strengthened coordination across compliance and data protection functions,
ensuring a more integrated and proactive governance approach. As a result, the organisation has enhanced its
ability to anticipate, withstand and respond to disruptions while significantly improving overall regulatory
readiness and operational stability.

Our Areas of Focus
SFSL’s risk landscape continues to evolve in line with changes in the business and regulatory environment. The
Company is strengthening its approach through enhanced collaboration across the Three Lines of Defence,
continued review of risk-related policies and increased use of data and analytics. In addition to its principal
risks, SFSL continues to identify and assess emerging risks relevant to its leasing, deposit-taking, personal
lending, funding, investment and operational activities.

The principal emerging risk areas currently under consideration are outlined below:

Cyber Threats
Cyber threats remain one of the most significant and rapidly evolving risks for organisations globally. Despite
the implementation of robust controls, including patch management processes, endpoint detection and
response and multi-factor authentication, to mitigate cyber-attacks. Cyber-attacks observed in recent years in
the industry have demonstrated that threat actors continue to develop sophisticated techniques capable of
bypassing both basic and advanced controls. These attacks can result in operational disruptions, financial
losses and reputational damage. As organisations increasingly adopt artificial intelligence and other emerging
technologies, new challenges are expected to arise in areas such as cybersecurity, data privacy and
governance. Continued investment in and commitment to managing risks associated with these technologies
will be critical to maintaining a strong and resilient risk management framework.

Artificial Intelligence & Technology Risk
The rapid advancement and adoption of artificial intelligence and emerging technologies are transforming
business operations and creating new opportunities. At the same time, they introduce evolving risks related to
data quality, model reliability, governance, ethical considerations, and regulatory compliance. As reliance on
these technologies increases, it is essential to ensure that appropriate governance structures, oversight
mechanisms and risk management practices are embedded within their deployment. This will enable the
organisation to harness the benefits of innovation while effectively managing potential unintended
consequences.























SICOM FINANCIAL SERVICES LTD 

STATEMENT OF PROFIT OR LOSS

FOR THE YEAR ENDED 30 JUNE 2026

2026 2025 2024

Rs. Rs. Rs.

21        68,167,660         71,073,097     69,228,002    

Interest income on finance lease receivables 21        93,208,242         73,573,423     56,435,023    

Interest expense 21        (89,006,562) (85,252,984)    (65,166,393)   

Net interest income 21        72,369,340         59,393,536     60,496,632    

Operating lease rental income 22(b) 39,083,179         33,816,679     20,130,471    

Fee and commission income 22(a) 5,771,197 7,986,400       7,783,653      

Dividend income 22 (c) 3,718,272 2,608,515       2,781,856      

Other income 26        4,766,519 4,934,347       5,084,937      

13        (521,890) (556,292)         - 

6          

4,365,005 1,218,625       5,488,706      

57,182,282         50,008,274     41,269,623    

Operating income 129,551,622       109,401,810   101,766,255   

23        (2,527,264) 3,634,130       (1,048,681)     

Impairment of repossessed assets 13(e) (850,019) - (609,000)        

Personnel expenses 24        (30,844,090) (26,189,476)    (24,414,222)   

Other expenses 25        (33,257,211) (28,323,763)    (31,184,173)   

Depreciation and amortisation 9,10,11 (30,913,517) (27,396,437)    (15,617,668)   

Profit before income tax 31,159,521         31,126,264     28,892,511    

Income tax expense 15(b) (4,303,825) (8,512,198)      (3,165,141)     

Profit for the year 26,855,696         22,614,066     25,727,370    

* FVTPL = Fair value through profit or loss

The independent auditor's report is on pages 80 to 84.

Notes

The notes on pages 91 to 156 form an integral part of these financial statements.

Net impairment (losses)/gains on financial 

Interest income calculated using the effective 

interest method

Loss on disposal of repossessed assets

Net gains arising on financial assets measured 

at FVTPL*
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SICOM FINANCIAL SERVICES LTD 

STATEMENT OF OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2026

Notes 2026 2025 2024

Rs. Rs. Rs.

Profit for the year 26,855,696         22,614,066     25,727,370    

Other comprehensive income:

Items that will not be reclassified to profit or loss:

Remeasurement of post employment benefit 17(a)(vi),

obligations 17(c)(iv) (21,946,998)        1,912,000       1,314,000      

Income tax relating to components of other

comprehensive income 15(d)(ii) 4,169,930 (363,280)         (223,380)        

Fair value (loss)/gain on investments in equity instruments

designated as at FVTOCI* (492,070) 105,000          136,500         

Other comprehensive income for the year net of tax (18,269,138)        1,653,720       1,227,120      

Total comprehensive income for the year 8,586,558 24,267,786     26,954,490    

* FVTOCI = Fair value through other comprehensive income

The notes on pages 91 to 156 form an integral part of these financial statements.

The independent auditor's report is on pages 80 to 84.
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SICOM FINANCIAL SERVICES LTD 

STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 30 JUNE 2026

Stated Retained Statutory Actuarial 

Notes capital earnings reserve losses reserve Total equity

Rs. Rs. Rs. Rs. Rs. Rs. Rs.

At 1 July 2023 200,000,000      210,937,982      64,843,607     (129,000) (19,194,209) 6,928,761 463,387,141      

Profit for the year - 25,727,370        - - - - 25,727,370        

Other comprehensive income for the year - - - 136,500       1,090,620         - 1,227,120         

Total comprehensive income for the year 25,727,370        136,500       1,090,620         26,954,490        

Dividend to ordinary shareholders 18      - (21,868,264)      - - - - (21,868,264)      

Transfer to statutory reserve 20(a) - (3,859,105)        3,859,105       - - - - 

Transfer to general risk reserve 20(d) - (30,851,583)      - - - 30,851,583 - 

At 30 June 2024 200,000,000      180,086,400      68,702,712     7,500 (18,103,589)      37,780,344 468,473,367      

At 1 July 2024 200,000,000      180,086,400      68,702,712     7,500 (18,103,589)      37,780,344 468,473,367      

Profit for the year - 22,614,066        - - - - 22,614,066        

Other comprehensive income for the year - - - 105,000       1,548,720         - 1,653,720         

Total comprehensive income for the year - 22,614,066        105,000       1,548,720         - 24,267,786        

Dividend to ordinary shareholders 18      - (19,221,956)      - - - - (19,221,956)      

Transfer to statutory reserve 20(a) - (3,392,110)        3,392,110       - - - - 

At 30 June 2025 200,000,000      180,086,400      72,094,822     112,500       (16,554,869)      37,780,344 473,519,197      

The notes on pages 91 to 156 form an integral part of these financial statements.

The independent auditor's report is on pages 80 to 84.

 General risk 

reserve 

Other reserves

 Investment 

revaluation 

reserve 
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SICOM FINANCIAL SERVICES LTD 

STATEMENT OF CHANGES IN EQUITY (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2026

Stated Retained Statutory Actuarial 

Notes capital earnings reserve losses reserve Total equity

Rs. Rs. Rs. Rs. Rs. Rs. Rs.

At 1 July 2025 200,000,000    180,086,400    72,094,822    112,500      (16,554,869)    37,780,344         473,519,197    

Profit for the year - 26,855,696      - - - - 26,855,696      

Other comprehensive income for the year - - - (492,070)     (17,777,068)    - (18,269,138)     

Total comprehensive income for the year - 26,855,696      - (492,070)     (17,777,068)    - 8,586,558        

Transfer to statutory reserve 20(a) - (4,028,354)       4,028,354      - - - - 

At 30 June 2026 200,000,000    202,913,742    76,123,176    (379,570)     (34,331,937)    37,780,344         482,105,755    

The notes on pages 91 to 156 form an integral part of these financial statements.

The independent auditor's report is on pages 80 to 84.

Other reserves

 General risk 

reserve 

 Investment 

revaluation 
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SICOM FINANCIAL SERVICES LTD 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 30 JUNE 2026

2026 2025 2024

Rs. Rs. Rs.

CASH FLOWS FROM OPERATING ACTIVITIES Notes

Profit before income tax 31,159,521       31,126,264      28,892,511     

Adjustments for:

Net impairment (gains)/losses on financial assets 23 2,527,264         (3,634,130)      1,048,681       

Interest income 21 (161,375,903)    (144,646,520)   (125,663,025)  

Interest expense 21 89,006,562       85,252,984      65,166,393     

Dividend income 22 (3,718,272)        (2,608,515)      (2,781,856)      

Net movement in retirement benefit obligations 2,011,326         1,512,000       1,671,000       

Depreciation on equipment 9 28,605,291       24,761,508      13,939,642     

Amortisation of intangible assets 10 644,306 459,438 205,950 

Depreciation on right-of-use assets 11 1,663,920         2,175,491       1,472,076       

Impairment of repossessed assets 13(e) 850,019 - 609,000 

Net gain arising on financial assets measured at FVTPL 6 (4,365,005)        (1,218,625)      (5,488,706)      

Loss on disposal of repossessed leased assets 13 521,890 559,292 - Amortisation of premium
-               (12,469,081) (6,260,814)      (20,928,334)    

Changes in:

Other liabilities 13,380,757       8,671,367       8,863,785       

Other assets 990,406 (9,467,958)      (25,811,335)    

Purchase of investment securities 6 (2,267,421)        - - 

Net investment in finance leases (100,700,094)    (222,658,904)   (263,752,099)  

Net loans and advances disbursed 48,843,593       60,747,916      9,313,217       

Deposits from customers (net) (67,110,595)      171,185,607    355,664,093   

(119,332,435)    2,217,214       63,349,327     

Interest received 149,208,755     136,536,565    101,060,451   

Dividend received 2,643,417         2,802,317       2,220,330       

Interest paid (41,597,987)      (38,825,491)    (29,871,396)    

Retirement benefits paid 17         - (851,000)         (851,000)         

Income tax (paid)/refund 15         (5,092,909)        341,819 (1,738,029)      

Net cash (used in)/generated from operating activities (14,171,159)      102,221,424    134,169,683   

CASH FLOWS FROM INVESTING ACTIVITIES

Additions to deposits with financial institutions - (150,000,000)   (500,000,000)  

Repayment of deposits with financial institutions 150,000,000     40,000,000      550,000,000   

Purchase of investment securities 6 - (2,454,922)      (1,945,255)      

Purchase of equipment 9 (52,895,212)      (43,971,983)    (111,890,466)  

Purchase of intangible assets 10         (429,778) (82,882) (25,300) 

Proceeds from disposal of equipment 2,725,066         1,750,000       - 

Disposal of repossessed leased assets 13         1,116,111         205,000          - 

Net cash generated from/(used in) investing activities 100,516,187     (154,554,787)   (63,861,021)    

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (19,221,957)      (21,868,264)    (21,297,528)    

Repayment of lease liabilities 11         (2,188,704)        (2,067,113)      (1,823,924)      

Net cash used in financing activities (21,410,661)      (23,935,377)    (23,121,452)    

INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 64,934,367       (76,268,740)    47,187,210     

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR 21,887,780       98,156,521      50,969,311     

CASH AND CASH EQUIVALENTS AT 30 JUNE 86,822,147       21,887,780      98,156,521     

The notes on pages 91 to 156 form an integral part of these financial statements.

The independent auditor's report is on pages 80 to 84.
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1. GENERAL INFORMATION

SICOM Financial Services Ltd (“the Company”) is a public company incorporated in Mauritius on 28
December 1999 and started operations on 26 April 2000. Its registered office and place of business
is situated at SICOM Building, Sir Celicourt Antelme Street, Port Louis, Mauritius.

The Company is engaged in depository business, investment business, finance and operating lease
activities and the granting of loans. The Company holds a deposit taking licence from the Bank of
Mauritius as a non-bank deposit taking and a leasing licence from the Financial Services
Commission (“FSC”). It also holds a Collective Investment Scheme (“CIS”) Manager Licence from
the FSC for the management of its two Unit Trusts, namely SICOM Overseas Diversified Fund and
SICOM General Fund.

These financial statements will be submitted for consideration and approval at the forthcoming
Annual Meeting of Shareholders of the Company. The directors have authorised the issue of the
financial statements on 23 September 2026.

2. MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policy information adopted in the preparation of these financial
statements are set out below. These policies have been consistently applied to all the years
presented, unless otherwise stated.

2.1 Basis of preparation

The Company’s financial statements have been prepared in accordance with IFRS Accounting Standards
as issued by the International Accounting Standards Board (“IFRS Accounting Standards”) and in
compliance with the requirements of the Mauritius Companies Act 2001, Banking Act 2004, Financial
Reporting Act 2004 and the Guidelines and Guidance Notes issued by the Bank of Mauritius, in so far as
the operations of the Company are concerned.

The financial statements have been prepared on a historical cost basis, except where otherwise stated.

The financial statements are presented in Mauritian Rupees (“Rs”) which is also the Company’s
functional currency.

2.2 Going concern

The directors have, at the time of approving the financial statements, a reasonable expectation that
the Company has adequate resources to continue in operational existence for the foreseeable future.
Thus, they continue to adopt the going concern basis of accounting in preparing the financial
statements.

2.3 Basis of measurement

New and revised Standards that are effective but with no effect on the financial statements

Lack of exchangeability - Amendments to IAS 21

For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability -
Amendments to IAS 21, The Effects of Changes in Foreign Exchange Rates specifies how an entity should
assess whether a currency is exchangeable and how it should determine a spot exchange rate when
exchangeability is lacking. The amendments also require disclosure of information that enables users
of its financial statements to understand how the currency not being exchangeable into the other
currency affects, or is expected to affect, the entity's financial performance, financial position and
cash flows.

The amendments did not have any impact on the Company’s financial statements.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

2.3 Basis of measurement (cont’d)

New and revised Standards that are effective but with no effect on the financial statements
(cont’d)

Effective date 

Classification and Measurement of Financial Instruments - 
Amendments to IFRS 9 and IFRS 7 

 1 January 2026 

Annual Improvements to IFRS Accounting Standards - Volume 11  1 January 2026 

Contracts Referencing Nature-dependent Electricity - Amendments 
to IFRS 9 and IFRS 7  

 1 January 2026 

IFRS 18 – Presentation and Disclosure in Financial Statements  1 January 2027 

IFRS 19 - Subsidiaries without Public Accountability: Disclosures  1 January 2027 

Translation to a Hyperinflationary Presentation 
Currency – Amendments to IAS 21 

1 January 2027 

IFRS 20 - Regulatory Assets and Regulatory Liabilities 1 January 2029 

Management considers that the above standards will not have an impact on the financial statements 

when they become effective except for the standard described below. 

IFRS 18 – Presentation and Disclosure in Financial Statements 

The standard is effective for annual periods beginning on or after 1 January 2027. 

Key requirements 

In April 2024, the Board issued IFRS 18 Presentation and Disclosure in Financial Statements which 

replaces IAS 1. IFRS 18 introduces new categories and subtotals in the statement of profit or loss. It also 

requires disclosure of management-defined performance measures (as defined) and includes new 

requirements for the location, aggregation and disaggregation of financial information.   

Statement of profit or loss 

An entity will be required to classify all income and expenses within its statement of profit or loss into 

one of five categories: operating; investing; financing; income taxes; and discontinued operations. In 

addition, IFRS 18 requires an entity to present subtotals and totals for ‘operating profit or loss’, ‘profit 

or loss before financing and income taxes’ and ‘profit or loss’.  

Main business activities 

For the purposes of classifying its income and expenses into the categories required by IFRS 18, an 

entity will need to assess whether it has a ‘main business activity’ of investing in assets or providing 

financing to customers, as specific classification requirements will apply to such entities. Determining 

whether an entity has such a specified main business activity is a matter of fact and circumstances 

which require judgement. An entity may have more than one main business activity. 

Management-defined performance measures 

IFRS 18 introduces the concept of a management-defined performance measure (MPM) which it defines 

as a subtotal of income and expenses that an entity uses in public communications outside financial 

statements, to communicate management’s view of an aspect of the financial performance of the entity 

as a whole to users. IFRS 18 requires disclosure of information about all of an entity’s MPMs within a 

single note to the financial statements and requires several disclosures to be made about each MPM, 

including how the measure is calculated and a reconciliation to the most comparable subtotal specified 

by IFRS 18 or another IFRS accounting standard.   
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2.3 Basis of measurement (cont’d)

New and revised Standards that are effective but with no effect on the financial statements  
(cont’d) 

Location of information, aggregation and disaggregation 

IFRS 18 differentiates between ‘presenting’ information in the primary financial statements and 

‘disclosing’ it in the notes and introduces a principle for determining the location of information based 

on identified ‘roles’ of the primary financial statements and the notes. IFRS 18 requires aggregation 

and disaggregation of information to be performed with reference to similar and dissimilar 

characteristics. Guidance is also provided for determining meaningful descriptions, or labels, for items 

that are aggregated in the financial statements.  

Consequential amendments to other accounting standards 

Narrow-scope amendments have been made to IAS 7 Statement of Cash Flows, which include changing 

the starting point for determining cash flows from operations under the indirect method from ‘profit or 

loss’ to ‘operating profit or loss’. The optionality around classification of cash flows from dividends and 

interest in the statement of cash flows has also largely been removed.  

Some requirements previously included within IAS 1 have been moved to IAS 8 Accounting Policies, 

Changes in Accounting Estimates and Errors, which has been renamed IAS 8 Basis of Preparation of 

Financial Statements. IAS 34 Interim Financial Reporting has been amended to require disclosure of 

MPMs.  

IFRS 18, and the consequential amendments to the other accounting standards, is effective for reporting 

periods beginning on or after 1 January 2027 and must be applied retrospectively. Early adoption is 

permitted and must be disclosed.   

The Company is currently working to identify all impacts the amendments will have on the primary 

financial statements and notes to the financial statements. 

2.4 Financial instruments 

Financial assets and financial liabilities are recognised in the Company’s statement of financial 
position when the Company becomes a party to the contractual provisions of the instrument. 

Recognised financial assets and financial liabilities are initially measured at fair value. Transaction 
costs that are directly attributable to the acquisition or issue of financial assets and financial 
liabilities (other than financial assets at fair value through profit or loss (“FVTPL”)) are added to 
or deducted of the financial assets, on initial recognition. Transaction costs directly attributable 
to the acquisition of financial assets at FVTPL are recognised immediately in profit or loss. 

If the transaction price differs from fair value at initial recognition, the Company will account for 
such difference as follows: 

 if fair value is evidenced by a quoted price in an active market for an identical asset or liability
or based on a valuation technique that uses only data from observable markets, then the
difference is recognised in profit or loss on initial recognition (i.e. day 1 profit or loss);

 in all other cases, the fair value will be adjusted to bring it in line with the transaction price (i.e.
day 1 profit or loss will be deferred by including it in the initial carrying amount of the asset or
liability).

After initial recognition, the deferred gain or loss will be released to profit or loss on a rational basis, 
only to the extent that it arises from a change in a factor (including time) that market participants 
would take into account when pricing the asset or liability. 
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2.5 Financial assets

Financial assets are recognised in the statement of financial position when the Company becomes
a party to the contractual provisions of the instrument.

Regular-way purchases and sales of financial assets are recognised and derecognised on the trade
date. A regular-way purchase or sale is a purchase or sale of a financial asset under a contract
whose terms require delivery of the asset within the timeframe generally established by regulation
or convention in the relevant marketplace. For the Company, regular-way trades principally
comprise purchases and sales of quoted equity securities and Government of Mauritius debt
securities.

Financial assets that do not meet the definition of a regular-way trade, including loans and
advances to customers, and deposits placed with financial institutions, are recognised when the
Company becomes a party to the contractual terms of the instrument and the contractual funds or
facility are advanced or placed.

On initial recognition, a financial asset is measured at fair value. For a financial asset not measured
at fair value through profit or loss, directly attributable transaction costs are added to its fair
value. Transaction costs relating to financial assets measured at fair value through profit or loss
are recognised immediately in profit or loss.

For all financial assets the amount presented on the statement of financial position represent all
amounts receivable including interest accruals. All recognised financial assets that are within the
scope of IFRS 9 are required to be subsequently measured at amortised cost or fair value on the basis
of the entity’s business model for managing the financial assets and the contractual cash flow
characteristics of the financial assets.

Specifically:

 Upon initial recognition, the Company occasionally elects to classify irrevocably some of its
equity investments as equity investments at FVOCI when they meet the definition of equity
under IAS 32 Financial Instruments: Presentation and are not held for trading. Such classification
is determined on an instrument-by-instrument basis.

 Gains and losses on these equity instruments are never recycled to profit or loss. Dividends are
recognised in profit or loss as other operating income when the right to payment has been
established, except when the Company benefits from such proceeds as a recovery of part of the
cost of the instrument, in which case such gains are recorded in OCI. Equity instruments at
FVOCI are not subject to impairment assessment.

Amortised cost and effective interest rate 

The amortised cost is the amount at which the financial asset or financial liability is measured at 
initial recognition minus the principal repayments, plus or minus the cumulative amortisation using 
the effective interest method of any difference between that initial amount and the maturity 
amount and, for financial assets, adjusted for any loss allowance. The effective interest method is 
a method of calculating the amortised cost of a debt instrument and of allocating the interest 
income or expense over the relevant period 

The effective interest rate is the rate that exactly discounts estimated future cash receipts or 
payments through the expected life of the financial asset or financial liability to the gross carrying 
amount of a financial asset (i.e. its amortised cost before any impairment allowance) or to the 
amortised cost of a financial liability. The calculation does not consider credit losses and includes 
transaction costs, premiums or discounts and fees and points paid or received that are integral to 
the effective interest rate. 

When the Company revises the estimates of future cash flows, the carrying amount of the respective 
financial assets or financial liability is adjusted to reflect the new estimate discounted using the 
original effective interest rate. Any changes are recognised in profit or loss. 
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2.6 Debt instruments at amortised cost 

The Company assesses the classification and measurement of a financial asset based on the 
contractual cash flow characteristics of the asset and the Company’s business model for managing 
the asset. 

For an asset to be classified and measured at amortised cost, its contractual terms should give rise 
to cash flows that are solely payments of principals and interests (“SPPI”). 

For the purpose of SPPI test, principal is the fair value of the financial asset at initial recognition. 
That principal amount may change over the life of the financial asset (e.g. if there are repayments 
of principal). Interest consists of consideration for the time value of money, for the credit risk 
associated with the principal amount outstanding during a particular period of time and for other 
basic lending risks and costs, as well as a profit margin. The SPPI assessment is made in the 
currency in which the financial asset is denominated. 

Contractual cash flows that are SPPI are consistent with a basic lending arrangement. 
Contractual terms that introduce exposure to risks or volatility in the contractual cash flows 
that are unrelated to a basic lending arrangement, such as exposure to changes in equity prices, 
do not give rise to contractual cash flows that are SPPI. An originated or an acquired financial asset 
can be a basic lending arrangement irrespective of whether it is a loan in its legal form. 

An assessment of business models for managing financial assets is fundamental to the classification 
of a financial asset. The Company determines the business models at a level that reflects how 
groups of financial assets are managed together to achieve a particular business objective. The 
Company’s business model does not depend on management’s intentions for an individual 
instrument, therefore the business model assessment is performed at a higher level of aggregation 
rather than on an instrument-by-instrument basis. 

The Company makes an assessment of the objective of a business model in which an asset is held at 
a portfolio level because this best reflects the way the business is managed and information is 
provided to management. The information considered includes: 

 the stated policies and objectives for the portfolio and the operation of those policies in practice.
In particular, whether management’s strategy focuses on earning contractual interest revenue,
maintaining a particular interest rate profile, matching the duration of the financial assets to
the duration of the liabilities that are funding those assets or realising cash flows through the
sale of the assets;

 how the performance of the portfolio is evaluated and reported to the Company’s management;
 the risks that affect the performance of the business model (and the financial assets held within

that business model) and its strategy for how those risks are managed;
 how managers of the business are compensated (e.g. whether compensation is based on the fair

value of the assets managed or the contractual cash flows collected); and
 the frequency, volume and timing of sales in prior periods, the reasons for such sales and its

expectations about future sales activity. However, information about sales activity is not
considered in isolation, but as part of an overall assessment of how the Company’s stated
objective for managing the financial assets is achieved and how cash flows are realised.

The Company’s loan portfolio comprises loans to customers that are held for collecting 
contractual cash flows, loans granted to staff members, and speedy loans, which are loans 
granted to government employees under a specific scheme. 

Certain debt securities are held by the Company in a separate portfolio for long-term yield. These 
securities may be sold, but such sales are not expected to be more than infrequent. The Company 
considers that these securities are held within a business model whose objective is to hold assets 
to collect the contractual cash flows and has thus classified these at amortised cost. 
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2.7 Fair value through profit or loss (“FVTPL”)

The Company has equity instruments that are held for trading and therefore mandatorily classified
as fair value through profit or loss. FVTPL Changes in fair value are recorded in profit or loss.
Dividend income from equity instruments measured at FVTPL is recorded in profit or loss when the
right to payment has been established.

These assets are measured at fair value, with any gains/losses arising on remeasurement recognised
in profit or loss. Fair value is determined in the manner described in note 2.4.

2.8 Reclassifications

If the business model under which the Company holds financial assets changes, the financial assets
affected are reclassified. The classification and measurement requirements related to the new
category apply prospectively from the first day of the first reporting period following the change
in business model that results in reclassifying the Company’s financial assets.

During the current financial year and previous accounting period there was no change in the business
model classification.

Changes in contractual cash flows are considered under the accounting policy on Modification and
derecognition of financial assets described in notes 2.9 and 2.10.

2.9 Derecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the
carrying amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration
received (including any new asset obtained less any new liability assumed) and (ii) any cumulative gain
or loss that had been recognised in OCI is recognised in profit or loss.

Any cumulative gain or loss recognised in OCI in respect of equity investment securities designated as
at FVOCI is not recognised in profit or loss on derecognition of such securities but instead transferred
to retained earnings.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire.

2.10 Modification of financial assets

A modification of a financial asset occurs when the contractual terms governing the cash flows of a
financial asset are renegotiated or otherwise modified between initial recognition and maturity of
the financial asset. A modification affects the amount and/or timing of the contractual cash flows
either immediately or at a future date.

The Company renegotiates loans or to customers in financial difficulty to maximise collection and
minimise the risk of default. A loan receivable forbearance is granted in cases where although the
borrower made all reasonable efforts to pay under the original contractual terms, there is a high
risk of default or default has already happened and the borrower is expected to be able to meet
the revised terms.
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2.10 Modification of financial assets (cont’d)

The revised terms in most of the cases include an extension of the maturity of the credit facility,
changes to the timing of the cash flows of the credit facility (principal and interest repayment)
and any reduction in the amount of cash flows due (principal and interest forgiveness).

When a financial asset is modified the Company assesses whether this modification results in
derecognition. In accordance with the Company’s policy a modification results in derecognition
when it gives rise to substantially different terms. To determine if the modified terms are
substantially different from the original contractual terms the Company considers the following:

 Qualitative factors, such as contractual cash flows after modification are no longer SPPI, change
in currency or when rights to cash flows between the original counterparties expire because a new
debtor replaces the original debtor (unless both debtors are under common control), the extent
of change in interest rates, and maturity. If these do not clearly indicate a substantial
modification, then;

 A quantitative assessment is performed to compare the present value of the remaining
contractual cash flows under the original terms with the contractual cash flows under the revised
terms, both amounts discounted at the original effective interest. If the difference in present
value is greater than 10% the Company deems the arrangement is substantially different leading
to derecognition. When performing a quantitative assessment of a modification or renegotiation
of a credit-impaired financial asset or a purchased or originated credit-impaired financial asset
that was subject to a write-off, the Company considers the expected (rather than the
contractual) cash flows before modification or renegotiation and compares those with the
contractual cash flows after modification or renegotiation.

2.11 Impairment of financial assets 

The Company recognises loss allowances for expected credit losses (“ECLs”) on the following 
financial instruments that are not measured at FVTPL: 

 loans and advances to customers;
 net investment in finance leases;
 deposits with financial institutions;
 cash and cash equivalents;
 other assets; and
 loan and lease commitments issued.

No impairment loss is recognised on equity investments. 

ECLs are required to be measured through a loss allowance at an amount equal to: 

 12-month ECL, i.e. lifetime ECL that result from those default events on the financial instrument
that are possible within 12 months after the reporting date, (referred to as Stage 1); or

 full lifetime ECL, i.e. lifetime ECL that result from all possible default events over the life of the
financial instrument, (referred to as Stage 2 and Stage 3).

A loss allowance for full lifetime ECL is required for a financial instrument if the credit risk on that 
financial instrument has increased significantly since initial recognition. For all other financial 
instruments, ECLs are measured at an amount equal to the 12-month ECL. More details on the 
determination of a significant increase in credit risk are provided in note 2.11 (B). 
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2.11 Impairment of financial assets (cont’d)

The Company’s policy is always to measure loss allowances for lease receivables as lifetime ECL.
The Company has thus applied the simplified approach (“provision matrix”) for computing ECLs on
its lease receivable book, as detailed below under 2.11 (A).

ECLs are a probability-weighted estimate of the present value of credit losses. These are measured
as the present value of the difference between the cash flows due to the Company under the
contract and the cash flows that the Company expects to receive arising from the weighting of
multiple future economic scenarios, discounted at the asset’s EIR.

For undrawn loan and lease commitments, the ECL is the difference between the present value of
the difference between the contractual cash flows that are due to the Company if the holder of
the commitment draws down the loan/lease and the cash flows that the Company expects to receive
if the loan/ lease is drawn down.

More information is available in note 2.11(C) on the ECL methodology applied by the Company in
respect to its loan book.

(A) Simplified approach for lease receivables 

The Company applies the IFRS 9 simplified approach to measure the lifetime ECLs on its lease
receivables. Through this approach, the Company recognises the ECLs at each reporting date, from
the initial recognition.

To measure the ECLs, the Company has grouped its lease receivables based on shared credit risk
characteristics (e.g. by sectors) and days past due.

Initially, the entire lease portfolio are allocated into pre-defined sectors per the Bank of Mauritius
sector-wise distribution by sectors, and further disaggregated based on specific parameters,
determined by management.

Computing the Probability of Default (“PD”) under the simplified approach:

The Company determines the default rate based on the provision matrix, which uses the free-flow
rate method based on the Company’s observed historical default rates. The calculation reflects
the probability weighted outcome, the time value of money and reasonable and supportable
information that is available at the reporting date about past events, current conditions and
forecast of future economic conditions.

The Company further calibrates the provision matrix to adjust the historical credit loss experience
with forward looking information. For example, if the forecast economic conditions (e.g. gross
domestic product, inflation) are expected to deteriorate over the next year which can lead to an
increased number of defaults in any particular sector, the historical observed default rates are
updated, and changes in the forward looking estimates are analysed and the assessment of
correlation between historical observed default rates and the forward economic information
refreshed.

Considering the imperfect relation dependent and independent variables, management has
determined the weighted average default rate for the purpose of computing the ECLs, which are
adjusted for expected changes in the Mauritian economy, based on management’s estimates, to
arrive at the probability weighted lifetime loss rate.

Given that all leases are secured by the underlying collaterals, the Company has determined the
LGD by determining the fair value of the collaterals on a sample basis to provide a representative
unbiased picture of its whole lease book (e.g. by covering model, year of purchase, type of asset,
etc).

The underlying leased assets considered in the measurement of loss given default form part of the
contractual terms of the finance lease arrangements and are not recognised as separate assets of
the Company while the related finance lease receivable remains recognised.
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2.11 Impairment of financial assets (cont’d) 

(A) Simplified approach for lease receivables 

Expected cash flows from the realisation of collateral are included in measuring expected credit 
losses only to the extent that the collateral or other credit enhancement forms part of the 
contractual terms and is not recognised separately by the Company. The estimated recoveries 
reflect the probability and timing of foreclosure, the expected realisable value of the underlying 
asset, and the costs expected to be incurred in obtaining, repossessing and selling the asset.  

When the Company repossesses an underlying leased asset and the asset meets the applicable 
recognition criteria, the repossessed asset is recognised separately in the statement of financial 
position. At that date, the related finance lease receivable is reduced or derecognised, as 
applicable, for the amount recovered through repossession. No collateral recovery included in the 
measurement of ECL is also recognised as a separate repossessed asset. This ensures that expected 
collateral recoveries and repossessed assets are not double counted. 

Repossessed assets held for disposal are subsequently accounted for in accordance with the 
Company’s accounting policy for repossessed assets pending disposal.(See note 2.26) 

This haircut is applied to arrive at the expected cash flows expected from foreclosure of the asset. 
The net fair value of the collaterals is arrived after applying the adjustments for the cost to sell 
and the haircut and compared against the total lease receivable outstanding and arrears, to 
determine the LGD. 

Computing the ECLs 

ECLs are computed as the product of the LGD and the PD as detailed above, and the exposure at 
default (“EAD”) which is the lease receivable inclusive of accrued interest at period end. 

For the performing book (i.e. leases which are not more than 90 days overdue), the bucket wise 
probability weighted PDs is applied to the lease receivable and the corresponding LGD at period 
end. 

For the non-performing book, i.e. leases which are more than 90 days overdue which management 
considers as being in default, the Company performs an individual assessment of the lease by 
considering the value of the underlying collateral, sustainability of any business plans, availability 
of any other financial support, subsequent receipts, and the timing of any future cash flows. The 
impairment loss is computed by comparing the expected cash flows (recoverable amount) against 
the outstanding lease receivable amount at the end of each reporting period. The PD of the 
impaired asset is assumed to be at 100%. 

(B) General (“Three Stage”) approach for other financial instruments 

For recognition of impairment loss on other financial assets, the Company determines whether there 
has been a significant increase in credit risk since initial recognition (“SICR”). 

SICR 

When determining whether the risk of default on a financial instrument has increased significantly 
since initial recognition, the Company considers reasonable and supportable information that is 
relevant and available without undue cost or effort. This includes both quantitative and qualitative 
information and analysis, based on the Company’s historical experience and expert credit 
assessment and including forward-looking information. 

The Company has applied the backstop of 30 days as prescribed under IFRS 9 and a financial 
instrument is considered to have experienced a significant increase in credit risk if the borrower is 
more than 30 days past due on its contractual payments, i.e. would move from Stage 1 to Stage 2. 

For retail customers, if the borrower meets one of more of the following criteria: 

 Short term forbearance;
 Standing order or direct debit cancellation;
 Extension to terms granted; and
 Previous arrears within the last 12 months.
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2.11 Impairment of financial assets (cont’d)

(B) General (“Three Stage”) approach for other financial instruments (cont’d) 

SICR (cont’d)

For wholesale customers, if the borrower is on the watchlist or if the instrument meets one or
more of the below criteria:

 Significant adverse changes in business, financial and/or economic conditions in which the
borrower operates;

 Actual or expected forbearance* or restructuring;
 Actual or expected significant adverse change in operating results of the borrower;
 Significant change in collateral value (secured facilities only) which is expected to increase

risk of default; and
 Early signs of cash flow/liquidity problems such as delay in servicing of trade creditors/leases.

Stage classification 

Exposures would be classified into three stages as follows: 

Stage 1 Exposures for where a significant increase in credit risk has not occurred since 
origination. For these exposures, 12-month ECLs are recognised. 

Stage 2 Exposures for which a significant increase in credit risk has occurred since origination. 
The Company assesses whether a significant increase in credit risk has occurred based 
on qualitative and quantitative drivers; as well as exposures that are more than 30 days 
past due contractual payment date. Lifetime ECLs are recognised for these assets. 

Stage 3 Exposures which meet the definition of default. The Company has defined default as 
exposures that are more than 90 days past due, forbearance, as well as indicators that 
an exposure is unlikely to pay. Lifetime expected credit losses are recognised for these 
assets. 

(C) Measuring ECLs under the general approach 

The ECL is measured on either a 12-month or Lifetime basis depending on whether a significant 
increase in credit risk has occurred since initial recognition or whether the asset is considered 
credit-impaired. Expected credit losses are the discounted product of Probability of Default (“PD”), 
Exposure at Default (“EAD”) and the Loss Given Default (“LGD”). 

ECL = PD x LGD x EAD 

Financial statement 
line item

ECL approach 
Cash and cash 
equivalents 

Credit risk from balances with banks and financial institutions is considered 
to be negligible since the counterparties are reputed financial institutions 
with high quality external credit ratings.  

Deposits with 
financial institutions 

Based on management’s assessment, the ECLs have been computed using a 
12-month PD under Stage 1 and LGD under the Basel III recommendations. 

Investment securities Investment securities at amortised cost represent investments made in 
bonds issued by the Government of Mauritius. The sovereign risk is 
considered to be negligible. Based on management’s assessment, the ECLs 
have been computed using a 12-month PD under Stage 1 and LGD under the 
Basel III recommendations. 
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2.11 Impairment of financial assets (cont’d)

(C) Measuring ECLs under the general approach (cont’d) 

Financial statement 
line item

ECL approach 
Loans and advances The Company has two types of loans, namely staff loans and speedy loans to 

civil servants, employees of parastatal bodies, state-owned companies, 
public entities & pensioners of schemes administered by SICOM.  

The monthly repayment for both the staff and speedy loans is automatically 
done from the borrowers’ monthly salary by “check-off”.  

Given the absence of any default since the set-up of the speedy loan scheme, 
and the very low levels of arrears, the Company has applied a hybrid 
approach for the computation of the ECLs, taking into account the 
following: 

 A proxy model whereby management has considered the industry
observed ECL as well as the attrition rate in the region for the public
sector;

 The Basel III prescribed LGDs for unsecured exposures and associated
PDs; and

 Specific client sectors which management considers to represent higher
credit risk for which an additional provisioning has been provided (E.g.
gambling).

Other assets Other assets include receivables from related parties as well as other short- 
term debtors (e.g. rental income receivable, residual value receivable, 
registration fees, etc.). Given the history of no write offs and post year 
end receipts, the entire receivables have been categorised as under Stage 
1 and a corresponding ECL computed. 

(D) Default 

The Company considers a financial asset to be in default when contractual payments are more 
than 90 days past due. However, in certain cases, the Company may also consider a financial asset 
to be in default when information indicates that the Company is unlikely to receive the outstanding 
contractual amounts in full before taking into account any credit enhancements held. 

A loan is considered to be non-performing when the days in default are more than 90 days past due. 

(E) Write offs 

Loans, lease receivables and debt securities are written off when the Company has no reasonable 
expectations of recovering the financial asset (either in its entirety or a portion of it). This is the 
case when the Company determines that the borrower does not have assets or sources of income 
that could generate sufficient cash flows to repay the amounts subject to the write-off. A write-off 
constitutes a derecognition event. 

The Company may apply enforcement activities to financial assets written off. Recoveries resulting 
from the Company’s enforcement activities will result in impairment gains, which will be presented 
under ‘other income’ in profit or loss.  

The Company is also guided by the requirements set out by the internal policies on write offs.  
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2.11 Impairment of financial assets (cont’d) 

(F) Modification loss 

Refer to Note 2.10 for details of modification of a financial asset and when it can result in a 
derecognition. This note provides details on the ECLs. 

In the case where the financial asset is derecognised the loss allowance for ECL is remeasured 
at the date of derecognition to determine the net carrying amount of the asset at that date. The 
difference between this revised carrying amount and the fair value of the new financial asset 
with the new terms will lead to a gain or loss on derecognition. The new financial asset will have 
a loss allowance measured based on 12-month ECL except in the rare occasions where the new 
loan/ lease is considered to be originated-credit impaired. The Company monitors credit risk of 
modified financial assets by evaluating qualitative and quantitative information, such as if the 
borrower is in past due status under the new terms. 

When the contractual terms of a financial asset are modified and the modification does not result in 
derecognition, the Company determines if the financial asset’s credit risk has increased 
significantly since initial recognition by comparing the remaining lifetime PD estimated based on 
data at initial recognition and the original contractual terms with the remaining lifetime PD at the 
reporting date based on the modified terms. 

For financial assets modified as part of the Company’s forbearance policy, where modification 
did not result in derecognition, the estimate of PD reflects the Company’s ability to collect the 
modified cash flows taking into account the Company’s previous experience of similar forbearance 
action, as well as various behavioral indicators, including the borrower’s payment performance 
against the modified contractual terms. If the credit risk remains significantly higher than what 
was expected at initial recognition the loss allowance will continue to be measured at an amount 
equal to lifetime ECL. If a forborne loan/ lease is credit impaired due to the existence of evidence of 
credit impairment (see above), the Company performs an ongoing assessment to ascertain if the 
problems of the exposure are cured, to determine if the loan/ lease is no longer credit-impaired. 
The loss allowance on forborne loans/ leases will generally only be measured based on 12-month 
ECL when there is evidence of the borrower’s improved repayment behaviour following modification 
leading to a reversal of the previous significant increase in credit risk. 

Where a modification does not lead to derecognition the Company calculates the modification loss 
by comparing the gross carrying amount before and after the modification (excluding the ECL 
allowance on modification of financial assets’. Then the Company measures ECL for the modified 
asset, where the expected cash flows arising from the modified financial asset are included in 
calculating the expected cash shortfalls from the original). Modification losses for financial assets 
are included in profit or loss. 

(G) Presentation of ECLs in the statement of financial position 

Loss allowances for ECL are presented in the statement of financial position as follows: 

 for financial assets measured at amortised cost: as a deduction from the gross carrying amount
of the assets; and

 for loan commitments as a provision under “other liabilities”.

(H) Movement between stages 

Financial assets can be transferred between the different stages depending on their relative 
increase in credit risk since initial recognition. Financial instruments are transferred out of stage 
2 if their credit risk is no longer considered to be significantly increased since initial recognition 
based on the assessments described above. Except for renegotiated leases, financial instruments 
are transferred out of stage 3 when they no longer exhibit any evidence of credit impairment as 
described above. 
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2.12 Financial liabilities

Financial liabilities carried at amortised cost consist mainly of deposits from customers and other
liabilities. All financial liabilities are recognised initially at fair value and in the case of any
borrowings, net of transaction costs incurred. Gains and losses are recognised in profit or loss when
the liabilities are derecognised as well through the effective interest rate method (EIR) amortisation
process.

2.13 Offsetting financial instruments and transactions

Financial assets and liabilities are offset and the net amount presented in the statement of financial
position when, and only when, the Company has a legal right to set off the amounts and intends
either to settle on a net basis or realise the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted under IFRS, or for gains and
losses arising from a group of similar transactions.

2.14 Leasing

The Company as a lessee

The Company leases building space/office premises from its Holding Company. At the
commencement date, the Company recognises a right-of-use asset and a corresponding lease
liability.

The Company assesses whether a contract is or contains a lease, at inception of the contract. The
Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease
term of 12 months or less) and leases of low value assets (such as tablets and personal computers,
small items of office furniture and telephones). For these leases, the Company recognises the lease
payments as an operating expense on a straight-line basis over the term of the lease unless another
systematic basis is more representative of the time pattern in which economic benefits from the
leased assets are consumed.

Right-of-use assets relating to office premises are depreciated on a straight-line basis over the
shorter of the lease term and the useful life of the underlying premises. The lease term applicable
to the Company’s office premises is 10 years, resulting in an annual depreciation rate of 10%.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot
be readily determined, the Company uses its incremental borrowing rate.

The incremental borrowing rate depends on the term, currency and start date of the lease and is
determined based on a series of inputs including: the risk-free rate based on government bond
rates; a country-specific risk adjustment; a credit risk adjustment based on bond yields; and an
entity-specific adjustment when the risk profile of the entity that enters into the lease is different
to that of the Company and the lease does not benefit from a guarantee from the Company.

Lease payments included in the measurement of the lease liability comprise:

 Fixed lease payments (including in-substance fixed payments), less any lease incentives
receivable;

 Payments of penalties for terminating the lease, if the lease term reflects the exercise of an
option to terminate the lease.

The lease liability is presented as a separate line in the statement of financial position. 
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2.14 Leasing (cont’d)

The Company as a lessee (cont’d)

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability (using the effective interest method) and by reducing the carrying amount to
reflect the lease payments made. The Company remeasures the lease liability (and makes a
corresponding adjustment to the related right-of-use asset) whenever:

 The lease term has changed or there is a significant event or change in circumstances resulting
in a change in the assessment of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a revised discount rate.

 The lease payments change due to changes in an index or rate or a change in expected
payment under a guaranteed residual value, in which cases the lease liability is remeasured
by discounting the revised lease payments using an unchanged discount rate (unless the lease
payments change is due to a change in a floating interest rate, in which case a revised discount
rate is used).

 A lease contract is modified and the lease modification is not accounted for as a separate
lease, in which case the lease liability is remeasured based on the lease term of the modified
lease by discounting the revised lease payments using a revised discount rate at the effective
date of the modification.

The Company did not make any such adjustments during the periods presented. 

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease 
payment made at or before the commencement day, less any lease incentives received and 
any initial direct costs. They are subsequently measured at cost less accumulated depreciation 
and impairment losses 

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-
of-use asset. 

If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects 
that the Company expects to exercise a purchase option, the related right-of-use asset is 
depreciated over the useful life of the underlying asset. The depreciation starts at the 
commencement date of the lease. Variable rents that do not depend on an index or rate are not 
included in the measurement the lease liability and the right-of-use asset. The related payments 
are recognised as an expense in the period in which the event or condition that triggers those 
payments occurs and are included in the line “Other expenses” in profit or loss. 

The right-of-use assets are presented as a separate line in the statement of financial position. 

The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts 
for any identified impairment loss as described in the ‘Equipment’ policy. 

The Company as a lessor 

The Company is engaged in the provision of leases to both individuals and corporates. The 
Company’s portfolio is made up of principally motor vehicles and equipment. As part of the 
wider risk management principles of the Company, the risks associated with the lease portfolio 
was monitored through a strong credit assessment, determining the financed amount as part of the 
cost of the asset based on the customers’ credit risk profile, and considering other collaterals where 
applicable (e.g. guarantors). 

The Company, as a lessor, recognises and measures the rights and obligations under a lease as 
per the general requirements of IFRS 16 Leases. Consequently those rights and obligations are not 
subject to the general recognition and measurement requirements of IFRS 9 Financial Instruments. 
However, the lease receivables recognised by the Company are subject to the derecognition and 
impairment requirements of IFRS 9 which have been described in notes 2.9 and 2.11(A). 
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2.14 Leasing (cont’d)

The Company as a lessor (cont’d)

(i) Recognition and initial measurement for finance lease receivables 

The gross investment in finance leases comprises the lease payments receivable by the Company
under the finance lease and any unguaranteed residual value accruing to the Company. The net
investment in finance leases represents the gross investment discounted at the interest rate implicit
in the lease.

Under a finance lease, substantially all the risks and rewards incidental to legal ownership are
transferred by the Company, and thus the lease payment receivable is treated by the Company as
repayment of principal and interest income to reimburse and reward the lessor for its investment
and services. The difference between the gross receivable and the present value of the receivable
is recognised as unearned finance income.

Initial direct costs such as commissions, legal fees and internal costs that are incremental and
directly attributable to negotiating and arranging a lease, but excluding general overheads, are
included in the initial measurement of the finance lease receivable and reduce the amount of
income recognised over the lease term. The interest rate implicit in the lease is defined in such
a way that the initial direct costs are included automatically in the finance lease receivable; there
is no need to add them separately.

(ii) Subsequent measurement 

The recognition of interest income shall be based on a pattern reflecting a constant periodic rate
of return on the lessor’s net investment in the finance lease. The Company aims to allocate interest
income over the lease term on a systematic and rational basis. This income allocation is based on
a pattern reflecting a constant periodic return on the Company’s finance lease receivable.

Finance lease income is calculated with reference to the gross carrying amount of the lease
receivables, except for credit-impaired financial assets for which interest income is calculated with
reference to their amortised cost (i.e. after a deduction of the loss allowance).

Amounts due from lessees under finance leases are recognised as receivables at the amount of the
Company’s net investment in finance lease receivables.

Subsequent to initial recognition, the Company regularly reviews the estimated unguaranteed residual
value and applies the impairment requirements of IFRS 9, recognising an allowance for expected credit
losses on the lease receivables.

Lease repayments relating to the period, excluding cost for services, are applied against the gross
investment in the lease receivables to reduce both the principal and the unearned finance income.
Estimated unguaranteed residual values used in computing the Company’s gross investment in a lease
are reviewed regularly. If there has been a reduction in the estimated unguaranteed residual value, the
income allocation over the lease is revised and any reduction in respect of amounts accrued is
recognised immediately.

Operating leases

Assets leased out under operating leases are included in equipment in the statement of financial
position. A lease is classified as an operating lease if it does not transfer substantially all the risks and
rewards incidental to ownership.

Assets classified as operating leases are depreciated over their useful lives on a basis consistent
with similar fixed assets.

Rental income from operating leases is recognised on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised on a straight-line basis over the
lease term.
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2.14 Leasing (cont’d)

Modification of finance leases

A finance lease modification is a change in the scope of a lease, or the consideration for a lease, that
was not part of the original terms and conditions of the lease.

The Company accounts for a modification to a finance lease as a separate lease when the modification
increases the scope of the lease by adding the right to use one or more underlying assets and the
consideration for the lease increases by an amount commensurate with the stand-alone price for the
increase in scope, adjusted as appropriate for the circumstances of the contract.

For a finance lease modification that is not accounted for as a separate lease, the Company assesses
the classification that the modified lease would have had if the modification had been effective at the
inception date:

 if the modified lease would have been classified as an operating lease, the Company accounts for the
modification as a new lease from its effective date and measures the carrying amount of the
underlying asset at the amount of the net investment in the lease immediately before that date; and

 otherwise, the Company applies the requirements of IFRS 9 to the modified finance lease receivable.
Where the modification does not result in derecognition, the finance lease receivable is remeasured
using the modified contractual cash flows discounted at the original effective interest rate and the
resulting modification gain or loss is recognised in profit or loss.

Modification of operating leases 

A modification to an operating lease is accounted for as a new lease from the effective date of the 
modification. Any prepaid or accrued lease payments relating to the original lease are treated as part 
of the lease payments for the new lease. 

2.15 Cash and cash equivalents 

Cash and cash equivalents comprise cash balances with banks. For the purpose of the presentation 
in the statement of cash flows, cash and cash equivalents includes balances with banks in Mauritius 
cash on hand, deposits held at call with financial institutions  to known amounts of cash and 
which are subject to an insignificant risk of changes in value. 

2.16 Investment securities 

Quoted equity instruments designated at FVOCI 

On initial recognition, the Company may make an irrevocable election to present subsequent 
changes in the fair value of an investment in an equity instrument in other comprehensive income 
when the instrument meets the definition of an equity instrument under IAS 32 and is not held for 
trading. 

Fair value changes are recognised in other comprehensive income and accumulated in the 
investment revaluation reserve. These gains and losses are not reclassified to profit or loss on 
disposal. Dividends are recognised in profit or loss when the Company’s right to receive payment is 
established, unless the dividend clearly represents a recovery of part of the cost of the investment. 
Equity instruments designated at FVOCI are not subject to the IFRS 9 impairment requirements.  

Unquoted fund units measured at FVTPL 

The Company holds units in unquoted investment funds, principally the SICOM General Fund and 
the SICOM Overseas Diversified Fund. These units represent equity or ownership interests in the 
underlying funds and do not give rise to contractual cash flows that are solely payments of principal 
and interest. 
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2.16 Investment securities (Cont’d) 

Accordingly, the hold-to-collect business model and SPPI assessment applicable to debt instruments 
are not relevant to these investments. The fund units are mandatorily measured at fair value 
through profit or loss. Changes in fair value are recognised in profit or loss in the period in which 
they arise. Fair value is determined using the net asset value per unit provided by the relevant fund 
manager at the reporting date. 

Debt instruments measured at amortised cost 

Debt instruments comprise investments in Government of Mauritius securities. These securities are 
held within a business model whose objective is to collect contractual cash flows, and their 
contractual terms give rise to cash flows that are solely payments of principal and interest. The 
instruments are initially measured at fair value plus directly attributable transaction costs and 
subsequently measured at amortised cost using the effective interest method, net of expected 
credit losses. 

2.17 Loans and advances 

The ‘loans and advances’ caption in the statement of financial position includes loans and 
advances measured at amortised cost; these are initially measured at fair value plus incremental 
direct transaction costs, and subsequently at their amortised cost using the effective interest 
method. Expected credit losses on these loans and advances are computed in the manner described 
in note 2.11(C). 

2.18 Equipment 

Recognition and measurement 

Equipment is initially stated at cost, which includes direct and incremental acquisition costs less 
accumulated depreciation and provisions for impairment, if required. 

Cost of an item of equipment includes its purchase price and any directly attributable costs. Cost 
includes the cost of replacing part of an existing equipment at the time that cost is incurred if the 
recognition criteria are met and excludes the costs of day-to-day servicing of an item of equipment. 
Subsequent costs are included in the asset’s carrying amount or are recognised as a separate asset, 
as appropriate, only when it is probable that future economic benefits associated with the item will 
flow to the Company and the cost of the item can be measured reliably. The carrying amount of 
those parts that are replaced is derecognised. All other repairs and maintenance are charged to the 
profit or loss during the financial period in which they are incurred. 

Items of equipment are measured at cost less accumulated depreciation and any accumulated 
impairment losses. Purchased software that is integral to the functionality of the related equipment 
is capitalised as part of that equipment. If significant parts of an item of equipment have different 
useful lives, then they are accounted for as separate items (major components) of equipment. 

An item of equipment is derecognised upon disposal or when no future economic benefits are 
expected to arise from the continued use of the assets. The gain or loss arising on the disposals 
or retirement of an asset is determined as the difference between the sales proceeds and the 
carrying amount of the assets and is recognised in profit or loss. 

Subsequent costs 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. Ongoing repairs and maintenance are 
expensed as incurred. 
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2.18 Equipment (cont’d)

Depreciation

Depreciation is calculated to write off the cost of items of equipment less their estimated residual
values using the straight-line method over their estimated useful lives and is generally recognised in
profit or loss.

The estimated useful lives of equipment for the current and comparative periods are as follows:

Furniture and fittings 10% 
Computer equipment 20%-33.3% 
Motor vehicles under operating lease 5- 7 years 

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively, if appropriate, at the end of each reporting period.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is
written down immediately to its recoverable amount.

Assets under operating leases are depreciated over their expected useful lives net of any residual
value.

2.19 Intangible assets

Intangible assets with finite lives are amortised over the useful economic life and are assessed at
each reporting period whether there is an indication that the intangible asset may be impaired.
The amortisation period and the amortisation method for an intangible asset with a finite useful life
are reviewed at least at the end of each reporting period.

Changes in the expected useful life or the expected pattern of consumption of future economic
benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates. The amortisation expense on
intangible assets with finite lives is recognised in profit or loss in the expense category that is
consistent with the function of the intangible assets.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in
profit or loss when the asset is derecognised.

Computer software is initially recorded at cost and amortized using the straight-line method over the
estimated useful life of 5 to 12.5 years.

2.20 Income tax

The income tax expense represents the sum of the tax currently payable and deferred tax.

Current income tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net
profit as reported in profit or loss because it excludes items of income or expense that are taxable
or deductible in other years and it further excludes items that are never taxable or deductible.
The Company’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

A provision is recognised for those matters for which the tax determination is uncertain but it is
considered probable that there will be a future outflow of funds to a tax authority. The provisions
are measured at the best estimate of the amount expected to become payable. The assessment is
based on the judgement of tax professionals within the Company supported by previous experience
in respect of such activities and in certain cases based on guidance from independent tax advisors.
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2.20 Income tax (Cont’d) 

Deferred tax 

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying 
amounts of assets and liabilities in the financial statements and the corresponding tax bases used 
in the computation of taxable profit,and is accounted for using the liability method. 

Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred 
tax assets are recognised to the extent that it is probable that taxable profits will be available 
against which deductible temporary differences can be utilised. Such assets and liabilities are not 
recognised if the temporary difference arises from the initial recognition (other than in a business 
combination) of other assets and liabilities in a transaction that affects neither the taxable profit 
nor the accounting profit. In addition, a deferred tax liability is not recognised if the temporary 
difference arises from the initial recognition of goodwill.  

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or 
part of the asset to be recovered. 

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability 
is settled or the asset is realised based on tax laws and rates that have been enacted or substantively 
enacted at the reporting date. The measurement of deferred tax liabilities and assets reflects the 
tax consequences that would follow from the manner in which the Company expects, at the end 
of the reporting period, to recover or settle the carrying amount of its assets and liabilities. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off 
current tax assets against current tax liabilities and when they relate to income taxes levied by the 
same taxation authority. 

Current tax and deferred tax for the year 

Current and deferred tax are recognised in profit or loss, except when they relate to items that 
are recognised in other comprehensive income or directly in equity, in which case, the current and 
deferred tax are also recognised in other comprehensive income or directly in equity respectively. 

Other tax exposures 
In line with the definition within the Income Tax Act 1995, Corporate Social Responsibility (CSR) is 
regarded as a tax and is therefore subsumed with the income tax shown within profit or loss 
and the income tax liability on the statement of financial position. The Corporate Social 
Responsibility (CSR) charge for the current period is measured at the amount expected to be paid 
to the Mauritius Revenue Authority. The Company is also subject to the Advanced Payment System 
(APS) whereby it pays income tax on a quarterly basis. The Finance (Miscellaneous Provisions) Act 
2024, which was gazetted on 27 July 2024, introduced a new Corporate Climate Responsibility 
("CCR") levy at 2% of chargeable income as from the year of assessment ("YoA") commencing on 01 
July 2024. 

2.20 Deposits from customers 

Deposits are received from individual and corporate clients. Deposits are repayable and 
derecognised on demand or when the deposits come to maturity. Deposits are initially measured 
at fair value and subsequently measured at amortised cost using the effective interest rate method. 

2.21 Dividends on ordinary shares 

Dividends on ordinary shares are recognised as a liability and deducted from equity when they are 
approved by the Company’s shareholders and the Bank of Mauritius. 
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2.22 Retirement benefit obligations

Defined contribution plan

A defined contribution plan is a pension plan under which the Company pays fixed contributions
into a separate entity. The Company has no legal or constructive obligations to pay further
contributions if the fund does not hold sufficient assets to pay all employees the benefits relating
to employee service in the current and prior periods.

Payments to defined contribution plans are recognised as an expense when employees have
rendered service that entitle them to the contributions.

Defined benefit plan

A defined benefit plan is a pension plan that is not a defined contribution plan. Typically defined
benefit plans define an amount of pension benefit that an employee will receive on retirement,
usually dependent on one or more factors such as age, years of service and compensation.

The liability recognised in the statement of financial position in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the end of the reporting period less
the fair value of plan assets. The defined benefit obligation is calculated annually by independent
actuaries using the projected unit credit method.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses
arising from experience adjustments and changes in actuarial assumptions, the return on plan assets
(excluding interest) and the effect of the asset ceiling (if any, excluding interest), is recognised
immediately in other comprehensive income in the period in which they occur. Remeasurements
recognised in other comprehensive income shall not be reclassified to profit or loss in subsequent
period.

The Company determines the net interest expense/(income) on the net defined benefit
liability/(asset) for the period by applying the discount rate used to measure the defined benefit
obligation at the beginning of the annual period to the net defined benefit liability/(asset), taking
into account any changes in the net defined liability/(asset) during the period as a result of
contributions and benefit payments. Net interest expense/(income) is recognised in profit or loss.

Service costs comprising current service cost, past service cost, as well as gains and losses on
curtailments and settlements are recognised immediately in profit or loss.

Unfunded benefits

In addition to the Defined Benefit Plan, the Company also provides benefits outside the pension funds
to members of the defined benefit plans.

The liability recognised in the statement of financial position in respect of unfunded benefits is the
present value of the unfunded obligation at the end of the reporting period. The unfunded
obligation is calculated annually by independent actuaries using the projected unit credit method.
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2.23 Retirement benefit obligations (Cont’d)

Unfunded benefits (Cont’d)

Remeasurement of the net unfunded liability, which comprise actuarial gains and losses arising
from experience adjustments and changes in actuarial assumptions, is recognised immediately in
other comprehensive income in the period in which they occur. Remeasurements recognised in
other comprehensive income shall not be reclassified to profit or loss in subsequent period.

The Company determines the interest expense on the unfunded liability for the period by applying
the discount rate used to measure the unfunded obligation at the beginning of the annual period to
the unfunded liability, taking into account any changes in the unfunded liability during the period
as a result of benefit payments. Interest expense is recognised in profit or loss.

Service costs comprising current service cost, past service cost, as well as gains and losses on
curtailments and settlements, are recognised immediately in profit or loss.

State Plan

Contributions to the Contribution Sociale Generalisee plan are expensed to the profit or loss in the
period in which they fall due.

Short term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, in the
period the related service is rendered at the undiscounted amount of the benefits expected to be paid
in exchange for that service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted
amount of the benefits expected to be paid in exchange for the related service. Liabilities recognised
in respect of other long-term employee benefits are measured at the present value of the estimated
future cash outflows expected to be made by the Company in respect of services provided by employees
up to the reporting date.

2.23 Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that the Company will be required to settle that obligation and a reliable
estimate can be made of the amount of the obligation.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable can be measured reliably.

2.24 Equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Company are recognised at the
proceeds received, net of direct issue costs.

2.25 Repossessed assets pending disposal

Repossessed assets are recognised at the date the Group takes possession of the collateral and are
initially measured at the lower of the carrying amount of the related loan and the fair value of the
asset. Subsequently, repossessed assets are carried at cost less accumulated depreciation and
accumulated impairment losses. Impairment losses and gains or losses on disposal are recognised in
profit or loss.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

2.26 Foreign currencies

Functional and presentation currency

Items included in the financial statements are measured using the Mauritian rupees, the currency
of the primary economic environment in which the entity operates ("functional currency"). The
financial statements are presented in Mauritian rupees, which is the Company's functional and
presentation currency.

Monetary assets and monetary liabilities denominated in foreign currencies at the end of each
reporting period are translated into Mauritian rupees at the rate of exchange ruling at that date.
Foreign currency transactions are converted into Mauritian rupees at the exchange rate ruling at
the dates of the transactions. Exchange differences arising on the settlement and the retranslation
of monetary items are recognised in profit or loss.

2.27 Interest income and expense

Interest income and expense for financial instruments measured at amortised cost using the
effective interest method are recognised as ‘Interest income’ and ‘Interest expense’ in the profit
or loss account.

The interest income/ interest expense is calculated by applying the EIR to the gross carrying amount
of non-credit impaired financial assets (i.e. at the amortised cost of the financial asset before
adjusting for any expected credit loss allowance), or to the amortised cost of financial liabilities.
For credit-impaired financial assets the interest income is calculated by applying the EIR to the
amortised cost of the credit-impaired financial assets (i.e. the gross carrying amount less the
allowance for expected credit losses (ECLs)).

2.28 Income from leasing business

Finance lease income is recognised over the term of the lease using the net investment method,
which reflects a constant periodic rate of return on the net investment amount outstanding on the
finance leases.

Operating lease income is recognised over the term of the lease using the straight-line method over
the lease term.

3. CRITICAL ACCOUNTING ESTIMATES AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In applying the Company’s accounting policies, which are described in note 2, the directors are
required to make judgements (other than those involving estimations) that have a significant impact
on the amounts recognised and to make estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only
that period, or in the period of the revision and future periods if the revision affects both current
and future periods.

Critical judgements in applying the Company’s accounting policies

The following are the critical judgements, apart from those involving estimations (which are
presented separately below), that the directors have made in the process of applying the Company’s
accounting policies and that have the most significant effect on the amounts recognised in financial
statements.
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3. CRITICAL ACCOUNTING ESTIMATES AND KEY SOURCES OF ESTIMATION UNCERTAINTY (CONT’D)

Critical judgements in applying the Company’s accounting policies (Cont’d)

Classification as finance or operating leases

The directors have considered the guidance set out in IFRS 16 Leases to determine the
classification of leases as finance or operating leases, and had to consider whether the significant
risks and rewards of ownership are transferred to the lessees.

Establishing groups of assets with similar credit risk characteristics

Establishing groups of assets with similar credit risk characteristics: When ECLs are measured on a
collective basis, the financial instruments are grouped on the basis of shared risk characteristics.
Refer to note 2.11(A) for details of the characteristics considered in this judgement. The
Company monitors the appropriateness of the credit risk characteristics on an ongoing basis to
assess whether they continue to be similar. This is required in order to ensure that should credit
risk characteristics change there is appropriate re-segmentation of the assets. This may result in
new portfolios being created or assets moving to an existing portfolio that better reflects the
similar credit risk characteristics of that group of assets.

Key estimation uncertainty

Discount rate used to determine the carrying amount of the Company’s defined benefit obligation

The determination of the Company’s defined benefit obligation depends on certain assumptions,
which include selection of the discount rate. The discount rate is set by reference to market
yields at the end of the reporting period on high quality corporate bonds. Significant assumptions
are required to be made when setting the criteria for bonds to be included in the population from
which the yield curve is derived. The most significant criteria considered for the selection of bonds
include the issue size of the corporate bonds, quality of the bonds and the identification of outliers
which are excluded. These assumptions are considered to be a key source of estimation uncertainty
as relatively small changes in the assumptions used may have a significant effect on the Company’s
financial statements within the next year. Further information on the carrying amounts of the
Company’s defined benefit obligation and the sensitivity of those amounts to changes in discount
rate are provided in note 17.

Incremental borrowing rate used to determine the value of right-of-use assets

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (“IBR”) to measure lease liabilities in line with the principles set out
under IFRS 16. The IBR is the rate of interest that the Company would have to pay to borrow over a
similar term, and with a similar security, the funds necessary to obtain an asset of a similar value
to the right-of-use asset in a similar economic environment. The IBR therefore reflects the rate the
Company ‘would be subject to’, which requires either estimation when no observable rates are
available or adjustments to reflect the terms and conditions of the lease.

Calculation of loss allowance

When measuring ECL the Company uses reasonable and supportable forward-looking information,
which is based on assumptions for the future movement of different economic drivers and how these
drivers will affect each other.

Loss given default is an estimate of the loss arising on default. It is based on the difference between
the contractual cash flows due and those that the lender would expect to receive, taking into
account cash flows from collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate
of the likelihood of default over a given time horizon, the calculation of which includes historical
data, assumptions and expectations of future conditions.

If the loss rate on the loan book would have been 5% higher as of 30 June 2026, the total impairment
provisioning on the loan portfolio would have been Rs 0.02 million higher (2025: Rs 0.02 million).
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4. CATEGORIES OF FINANCIAL INSTRUMENTS

At amortised 
cost FVOCI FVTPL Total 
Rs Rs Rs Rs 

30 June 2026 

Financial assets 
Cash and cash equivalents 86,822,147 - - 86,822,147 
Investment securities 121,359,276 640,430 63,882,669 185,882,375 

Deposits with financial institutions 317,556,952 - - 317,556,952 
Loans and advances to customers 592,934,777 - - 592,934,777 
Net investment in finance lease 1,348,260,531 - - 1,348,260,531 
Other assets 19,123,140 - - 19,123,140 

Financial liabilities 
Deposits from customers 2,188,526,082 - - 2,188,526,082 
Lease liabilities 10,399,662 - - 10,399,662 
Other liabilities 40,781,964 - - 40,781,964 

At amortised 
cost FVOCI FVTPL Total 
Rs Rs Rs Rs 

30 June 2025 

Financial assets 
Cash and cash equivalents 21,887,780 - - 21,887,780 
Investment securities 121,756,807 1,132,500 57,250,243 180,139,550 
Deposits with financial institutions 460,510,487 - - 460,510,487 
Loans and advances to customers 643,395,051 - - 643,395,051 
Net investment in finance lease 1,245,615,672 - - 1,245,615,672 
Other assets 23,948,384 - - 23,948,384 

Financial liabilities 
Deposits from customers 2,208,729,293 - - 2,208,729,293 
Lease liabilities 12,087,174 - - 12,087,174 
Other liabilities 27,539,083 - - 27,539,083 
Dividend payable 19,221,956 - - 19,221,956 

30 June 2024 

Financial assets 
Cash and cash equivalents 98,156,521 - - 98,156,521 
Investment securities 122,154,425 1,027,500 53,576,696 176,758,621 
Deposits with financial institutions 339,744,629 - - 339,744,629 
Loans and advances to customers 704,067,065 - - 704,067,065 
Net investment in finance lease 1,022,262,638 - - 1,022,262,638 
Other assets 17,903,293 - - 17,903,293 

Financial liabilities 
Deposits from customers 1,991,934,932 - - 1,991,934,932 
Lease liabilities 11,417,139 - - 11,417,139 
Other liabilities 18,730,505 - - 17,893,203 
Dividend payable 21,868,264 - - 21,868,264 

[This space has been left intentionally blank.] 
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5. CASH AND CASH EQUIVALENTS

2026 2025 2024

Rs. Rs. Rs.

Cash in hand 380,655 362,167 1,481,294         

Cash at bank 82,909,890        18,409,594 90,216,657        

Call deposits 3,531,602 3,116,019 6,458,570         

Cash and cash equivalents (current) 86,822,147        21,887,780 98,156,521        

6. INVESTMENT SECURITIES

2026

Quoted equity 

instruments 

designated at 

Unquoted equity 

instruments 

measured at 2026

FVTOCI* FVTPL Total 

Rs. Rs. Rs. Rs.

At 1 July  1,132,500  57,250,243  121,756,807 180,139,550    

Additions  -   2,267,421  -  2,267,421        

(Decrease)/Increase in fair value (492,070)  4,365,005  -  3,872,935        

Amortisation of premium /discount  -   -  (300,366) (300,366)

At 30 June  640,430  63,882,669  121,456,441 185,979,540    

Allowance for expected credit losses (Stage 1)  -   -  (97,165) (97,165)

 640,430  63,882,669  121,359,276 185,882,375    

Remaining term to maturity:

- Within 1 year (Current)  -   -   100,655,060 100,655,060    

- Between 1 to 5 years (Non-Current)  -   -   20,704,216 20,704,216      

- no fixed term  640,430  63,882,669  -  64,523,099      

 640,430  63,882,669  121,359,276 185,882,375    

Call deposits bear interests in the range of 0.00% to 3.50 % (2025: 0.00% to 3.55% and 2024: 0.00% to 1.98%) per annum. Cash and cash equivalents are held with reputable

financial institutions. Based on the credit risk assessment performed at the reporting date, Management determined that any expected credit loss allowance would be

immaterial and, accordingly, no impairment allowance has been recognised.

Debt instruments 

measured at 

amortised Cost
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6. INVESTMENT SECURITIES (CONT'D)

2025

Quoted equity 

instruments 

designated at 

Unquoted equity 

instruments 

measured at 2025

FVTOCI* FVTPL Total 

Rs. Rs. Rs. Rs.

At 1 July  1,027,500  53,576,696  122,154,425  176,758,621 

Additions  -    2,454,922  -    2,454,922 

Increase in fair value  105,000  1,218,625  -    1,323,625 

Amortisation of premium /discount  -    -   (300,135) (300,135)

At 30 June  1,132,500  57,250,243  121,854,290  180,237,033 

Allowance for expected credit losses (Stage 1)  -    -   (97,483) (97,483)

 1,132,500  57,250,243  121,756,807  180,139,550 

Remaining term to maturity:

- Within 1 year (Current)  -    -    121,756,807 121,756,807      

- Between 1 to 5 years (Non-Current)  -    -    -   -                   

- no fixed term  1,132,500  57,250,243  -   58,382,743        

 1,132,500  57,250,243  121,756,807 180,139,550      

2024

Quoted equity 

instruments 

designated at 

Unquoted equity 

instruments 

measured at 2024

FVTOCI* FVTPL Total 

Rs. Rs. Rs. Rs.

At 1 July  891,000  46,142,735 122,651,255           169,684,990 

Additions  -    1,945,255  -    1,945,255 

Increase in fair value  136,500  5,488,706  -    5,625,206 

Amortisation of premium /discount  -    -   (399,028) (399,028)

At 30 June  1,027,500  53,576,696  122,252,227  176,856,423 

Allowance for expected credit losses (Stage 1)  -    -   (97,802) (97,802)

 1,027,500  53,576,696  122,154,425  176,758,621 

Remaining term to maturity:

- Within 1 year (Current)  -    -    122,154,425 122,154,425      

- Between 1 to 5 years (Non-Current)  -    -    -   -                   

- no fixed term  1,027,500  53,576,696  -   54,604,196        

 1,027,500  53,576,696  122,154,425 176,758,621      

*The FVTOCI designation was made because the investments are expected to be held for the long term for strategic purposes and recognising short-term fluctuations in these

investments’ fair value in profit or loss would not be consistent with the Company’s strategy and realising their performance potential in the long run. 

Debt instruments 

measured at 

amortised Cost

Debt instruments 

measured at 

amortised Cost
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6. INVESTMENT SECURITIES (CONT’D)

2026 2025 2024

Rs. Rs. Rs.

Allowance for expected credit losses - Stage 1

At beginning of the year 97,483             97,802            98,121               

Release of allowances for expected credit losses (318)                 (319)               (319)                   

At end of the year 97,165             97,483            97,802               

(i)

(ii)

(iii)

7. DEPOSITS WITH FINANCIAL INSTITUTIONS

2026 2025 2024

Rs Rs Rs

Term deposits     275,000,000     425,000,000         315,000,000 

Accrued interest receivable       43,337,516       36,029,145          25,127,272 

    318,337,516     461,029,145         340,127,272 

Less: allowance for expected credit losses (Stage 1)           (780,564) (518,658)         (382,643)            

    317,556,952     460,510,487         339,744,629 

Remaining term to maturity

Current

Over 6 months and up to 12 months -                   50,754,193     -                    

Non-Current

Over 1 year and up to 5 years 318,337,516    410,274,952    340,127,272       

318,337,516    461,029,145    340,127,272       

Allowance for expected credit losses - Stage 1

At beginning of the year 518,658           382,643          422,876              

ECL charge/(release) for the year 261,906           136,015          (40,233)              

At end of the year 780,564           518,658          382,643              

Allowances for expected credit losses on investments in government bonds are classified under stage 1 and there was no movement

between stages during the years 2026, 2025 and 2024. 

Investment securities at FVTPL comprise principally unquoted securities in local funds. The fair value is based on the ex-div Net

Asset Value ("NAV") of the underlying funds at the end of the reporting date.

Investment securities at FVTOCI comprise principally local quoted securities. The fair value of local quoted securities is based on

the latest market price published by the Stock Exchange of Mauritius at the end of the reporting date. 

Debt instruments at amortised cost comprise investments in Government of Mauritius Bonds bearing interests at rates in the range

of 5.00% to 8.29% (2025 and 2024: ranging from 5.00% to 8.29%) per annum and maturing between November 2026 and August 2027.

These consist of deposits with local banks and other financial institutions for period ranging from one to five years and with interest

at rates in the range of 5.42% to 5.50% (2025: 5.00% to 5.50%, 2024: 3.40% to 5.42%) per annum.

The Company recognises a Stage 1 expected credit loss ("ECL") allowance on deposits with financial institutions in accordance with

IFRS 9. As the deposits are held with counterparties assessed to have a low risk of default and no significant increase in credit risk

was identified during the year, all exposures remained classified within Stage 1. The ECL allowance increased from Rs 518,658 at

the beginning of the year to Rs 780,564 at 30 June 2026, primarily due to changes in ECL model inputs and assumptions. No deposits

were credit-impaired or written off during the year.

117



SICOM FINANCIAL SERVICES LTD 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2026

8. LOANS AND ADVANCES TO CUSTOMERS

Note 2026 2025 2024

Rs. Rs. Rs.

Staff loans 8.1         3,560,941        3,785,129            2,977,652 

Speedy loans 8.2     589,373,836     639,609,922         701,089,413 

    592,934,777     643,395,051         704,067,065 

8.1 Staff loans

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 3,795,757        2,986,744       3,247,110           

Additions 475,000           1,487,700       216,900              

Repayments (701,064)          (678,687)         (477,266)

3,569,693        3,795,757       2,986,744           

Less: allowance for expected credit losses (Stage 1) (8,752)             (10,628)          (9,092)

At end of year 3,560,941        3,785,129       2,977,652           

2026 2025 2024

Allowance for expected credit losses - Stage 1 Rs. Rs. Rs.

At beginning of the year 10,628             9,092             9,092                 

ECL (release)/charge for the year (1,876)             1,536             -                        

At end of the year 8,752               10,628            9,092                 

2026 2025 2024

Rs. Rs. Rs.
Remaining term of maturity

Current

Up to 3 months 198,553           169,133          149,587              

Over 3 months and up to 6 months 200,110           170,483          149,587              

Over 6 months and up to 1 year 405,003           345,063          299,175              

Non-current

Over 1 year and up to 5 years 2,572,193        2,806,616       2,063,426           

Over 5 years 193,834           304,462          324,969              

3,569,693        3,795,757       2,986,744           

Allowance for expected credit losses on staff loans are classified under stage 1 and there was no movement between stages during

the years 2026, 2025 and 2024. 

Staff loans bear interest at 2.00% to 4.00% (2025 and 2024: 2.00% to 4.00%) per annum and have repayment terms ranging between

three to seven years. These relate principally to loans granted to staff members of the Company. Loans granted to staff members

are categorised under the "Personal" category as per the Bank of Mauritius classification. 
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8. LOANS AND ADVANCES TO CUSTOMERS (CONT'D)

8.2 Speedy loans

2026 2025 2024

Rs Rs Rs

Gross amount 591,824,968    640,442,497    701,999,426       

Less: allowance for expected credit losses (2,451,132)      (832,575)         (910,013)            

At 30 June 589,373,836    639,609,922    701,089,413       

Carrying Amount

2026 Stage 1 Stage 2 Stage 3 Total

Rs Rs Rs Rs

At 1 July 2025 640,442,497     -                   -                640,442,497     

New loans 149,550,000     -                   -                149,550,000     

Derecognition (repayment) (198,167,529)    -                   -                (198,167,529)    

Transfer to stage 3 (1,000,000)        -                   1,000,000     -                    

At end of year 590,824,968     -                   1,000,000     591,824,968     

Carrying Amount

2025 Stage 1 Stage 2 Stage 3 Total

Rs Rs Rs Rs

At 1 July 2024 701,999,426       -                   -                 701,999,426       

New loans 125,602,000       -                   -                 125,602,000       

Derecognition (repayment) (187,158,929)      -                   -                 (187,158,929)      

At end of year 640,442,497       -                   -                 640,442,497       

Carrying Amount

2024 Stage 1 Stage 2 Stage 3 Total

Rs Rs Rs Rs

At 1 July 2023 704,698,345       -                   -                 704,698,345       

New loans 165,675,000       -                   -                 165,675,000       

Derecognition (repayment) (168,373,919)      -                   -                 (168,373,919)      

At end of year 701,999,426       -                   -                 701,999,426       

Remaining term to maturity 2026 2025 2024

Current Rs Rs Rs

Up to 3 months 63,722,507      55,183,322     46,670,565         

Over 3 months and up to 6 months 38,511,184      36,514,960     34,259,219         

Over 6 months and up to 12 months 77,749,002      73,817,261     69,288,053         

Non-current

Over 1 year and up to 5 years 371,167,321    438,179,913    501,834,351       

Over 5 years 40,674,954      36,747,041     49,947,238         

591,824,968    640,442,497    701,999,426       

2026 2025 2024

Allowance for expected credit losses Rs. Rs. Rs.

At beginning of the year 832,575           910,013          900,518              

ECL charge/(credit) for the year 1,618,557        (77,438)          9,495                 

At end of the year 2,451,132        832,575          910,013              
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8. LOANS AND ADVANCES TO CUSTOMERS (CONT'D)

8.2 Speedy loans (Cont'd)

2026 Stage 1 Stage 2 Stage 3 Total

Rs Rs Rs Rs

At 1 July 2025 832,575            -                   -                832,575            

Existing 739,065            -                   998,701        1,737,766         

New loans 366,697            -                   -                366,697            

Derecognition (repayment) (485,907)           -                   -                (485,907)           

Transfer to stage 3 (1,299)               -                   1,299            -                    

At end of year 1,451,132         -                   1,000,000     2,451,132         

2025 Stage 1 Stage 2 Stage 3 Total

Rs Rs Rs Rs

At 1 July 2024 910,013              -                   -                 910,013              

Existing 2,524                 -                   -                 2,524                 

New loans 163,157              -                   -                 163,157              

Derecognition (repayment) (243,119)            -                   -                 (243,119)            

At end of year 832,575              -                   -                 832,575              

2024 Stage 1 Stage 2 Stage 3 Total

Rs Rs Rs Rs

At 1 July 2023 85,739               -                   -                 85,739               

Existing 827,772              -                   -                 827,772              

New loans 214,715              -                   -                 214,715              

Derecognition (repayment) (218,213)            -                   -                 (218,213)            

At end of year 910,013              -                   -                 910,013              

Speedy loans bear interest at the rate of 5.9% to 8.95% per annum (2025 and 2024: 5.9% to 8.7% ) and have repayment terms

ranging between one to ten years. These loans are categorised under the "Personal" category as per the Bank of Mauritius

classification. The change in allowance for expected credit loss is due to deterioration of the inputs to the model.
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9. EQUIPMENT 

Furniture Motor Vehicles

Computer and under

Equipment Fittings  operating lease Total

COST Rs. Rs. Rs. Rs.

At 1 July 2023 -                 4,365,003        1,264,702        45,047,355           50,677,060       

Additions -                  -                  111,890,466          111,890,466      

At 30 June 2024 -                 4,365,003        1,264,702        156,937,821          162,567,526      

Disposal -                  -                  (8,828,770)            (8,828,770)        

Additions -                  27,780             43,944,203           43,971,983       

At 30 June 2025 -                 4,365,003        1,292,482        192,053,254          197,710,739      

Write off (1,671,043)     -                 -                      (1,671,043)      

Disposal -                 -                 (4,023,717)          (4,023,717)      

Additions -                 -                 52,895,212          52,895,212      

At 30 June 2026 -                2,693,960      1,292,482      240,924,749        244,911,191    

DEPRECIATION

At 1 July 2023 -                 4,045,470        676,473           6,934,050             11,655,993       

Charge for the year -                 75,911             78,117             13,785,614           13,939,642       

At 30 June 2024 -                 4,121,381        754,590           20,719,664           25,595,635       

Eliminated on disposals -                  -                  (7,078,770)            (7,078,770)        

Charge for the year 145,186           108,467           24,507,855           24,761,508       

At 30 June 2025 4,266,567        863,057           38,148,749           43,278,373       

Write off (1,671,043)     -                 -                      (1,671,043)      

Disposals -                 -                 (1,298,651)          (1,298,651)      

Charge for the year 70,839           110,669         28,423,783          28,605,291      

At 30 June 2026 2,666,363      973,726         65,273,881          68,913,970      

NET BOOK VALUE

At 30 June 2024 243,622           510,112           136,218,157          136,971,891      

At 30 June 2025 98,436             429,425           153,904,505          154,432,366      

At 30 June 2026 27,597           318,756         175,650,868        175,997,221    

The directors have reviewed the carrying value of the equipment of the Company and are of the opinion that at 30 June 2026, the carrying value has not

suffered any impairment (2025 and 2024: Nil).
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9. EQUIPMENT (CONT'D)

2026 2025 2024

Rs. Rs. Rs.

Within one year 44,891,022        36,259,877         27,313,314           

In the first to the second year 43,032,154        36,259,877         26,063,314           

In the second to the third year 28,388,654        46,824,910         26,063,314           

In the third  to the fourth year 14,371,367        47,163,256         36,693,205           

In the fourth to the fifth year 9,371,006          15,832,989                     32,439,365 

In the fifth to the sixth year 5,150,942          1,186,016                        4,327,690 

In the sixth to the seventh year 2,659,777          1,427,940                        1,449,539 

147,864,922      184,954,865                  154,349,741 

10. INTANGIBLE ASSETS

2026 2025 2024

     COST Rs. Rs. Rs.

At beginning of the year 15,728,584 15,645,702 15,620,402

Additions 429,778                     82,882 25,300

At end of the year 16,158,362 15,728,584 15,645,702

AMORTISATION

At beginning of the year 15,130,547 14,671,109 14,465,159

Charge for the year 644,306 459,438 205,950

At end of the year 15,774,853 15,130,547 14,671,109

NET BOOK VALUE

At end of the year 383,509 598,037 974,593

At the end of the reporting period, the Company has contracted with lessees the following future income:

The directors have reviewed the carrying value of the intangible assets of the Company and are of the opinion that at 30 

June 2026, the carrying value has not suffered any impairment (2025 and 2024: Nil).

Motor Vehicles

Equipment include motor vehicles leased out under operating leases to third parties, that are expected to generate

yield 6.0% to 10.00% (2025: 6.0% to 9.75% and 2024: 6.0% to 9.75%) on an ongoing basis. The motor vehicles held have

committed lessees up to seven years.
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11. RIGHT-OF-USE ASSETS / LEASE LIABILITIES 

Right-of-use assets

Cost

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 16,639,165        14,720,757         14,720,757           

Remeasurement -                     1,918,408           -                       

At end of the year 16,639,165        16,639,165         14,720,757           

Depreciation

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 6,101,027          3,925,536           2,453,460             

Charge for the year 1,663,920          2,175,491           1,472,076             

At end of the year 7,764,947          6,101,027           3,925,536             

Net book value 8,874,218          10,538,138         10,795,221           

Lease liabilities

Set out below are the carrying amounts of the lease liabilities and the movements during the year:

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 12,087,174        11,417,139         12,702,584           

Interest expense 501,192             818,740              538,479                

Payments (2,188,704)         (2,067,113)          (1,823,924)            

Remeasurement -                     1,918,408           -                       

At end of the year 10,399,662        12,087,174         11,417,139           

2026 2025 2024

Rs. Rs. Rs.

Analysed as:

Current 1,765,040          1,687,516           1,344,493             

Non-current 8,634,622          10,399,658         10,072,646           

10,399,662        12,087,174         11,417,139           

Set out below are the carrying amounts of right-of-use assets recognised and movement during the year:
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11. RIGHT-OF-USE ASSETS / LEASE LIABILITIES (CONT'D) 

Amounts recognised in profit or loss

The following are the amounts recognised in profit or loss: 2026 2025 2024

Rs. Rs. Rs.

Depreciation expense of right-of-use assets 1,663,920          2,175,491           1,472,076             

Interest expense on lease liabilities (Note 21) 501,192             818,740              538,479                

The total cash outflow for leases was Rs 2,188,704 (2025: Rs 2,067,113 and 2024: Rs 1,823,924).

12. NET INVESTMENT IN FINANCE LEASES

2026 2025 2024

Rs. Rs. Rs.

(a)       Gross investment in finance leases 1,348,253,719   1,245,092,105     1,023,197,493       

At 1 July 1,245,092,105   1,023,197,493     759,431,162         

New lease 482,552,058      533,744,570        534,164,264         

Repayment (379,390,444)     (311,849,958)       (270,397,933)        

Interest receivable 5,595,965          5,305,296           7,702,317             

1,353,849,684   1,250,397,401     1,030,899,810       

Allowance for expected credit losses (5,589,153)         (4,781,729)          (8,637,172)            

Net investment in finance leases 1,348,260,531   1,245,615,672     1,022,262,638       

There has been a significant increase of Rs 103 M (2025: Rs 222 M, 2024:267M) in gross investment in finance lease 

following significant facility provided by the Company in the financial year offset by repayment.

Refer to Note 21 for disclosure on interest income on Finance lease.

Investment in finance leases before ECL
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12. NET INVESTMENT IN FINANCE LEASES (CONT'D)

(b) Gross and net investment in finance leases

2026 2025 2024

Rs. Rs. Rs.

Gross investment in finance leases:-

- Within one year 390,713,976        340,494,246       301,748,828         

- Within 1 to 2 years 349,655,067        311,241,635       268,230,129         

- Within 2 to 3 years 300,431,688        270,416,105       223,139,702         

- Within 3 to 4 years 234,963,686        217,042,871       176,358,733         

- Within 4 to 5 years 152,035,215        150,033,788       120,101,285         

- More than five years 137,875,508        120,610,451       101,060,831         

1,565,675,140     1,409,839,096    1,190,639,508      

Less: Unearned finance income (244,959,733) (194,089,351) (191,170,584)        

1,320,715,407     1,215,749,745    999,468,924         

Instalments due 33,134,277          34,647,656        31,430,886           

Allowance for expected credit losses (5,589,153) (4,781,729) (8,637,172)            

Present value of minimum lease payments receivable 1,348,260,531     1,245,615,672    1,022,262,638      

(c)

Current 338,959,622        313,880,078       268,557,190         

Non-Current 1,014,890,062     936,517,323       762,342,620         

1,353,849,684     1,250,397,401    1,030,899,810      

Credit concentration of risk by industry sectors

2026 2025 2024

Rs. Rs. Rs.

Manufacturing 16,267,068          16,215,542        11,016,569           

Transport 124,915,538        97,770,082        92,890,078           

Construction 63,700,264          60,448,770        55,215,695           

Personal 573,533,210        655,482,054       630,786,622         

Financial and business services 135,895,228        92,007,492        72,693,290           

Education 15,668,217          13,895,267        8,904,241             

Tourism 45,966,720          39,712,188        25,139,271           

Information, Communication and Technology 52,120,732          32,440,619        14,420,732           

Consumer products* 325,782,707        242,425,387       119,833,312         

1,353,849,684     1,250,397,401    1,030,899,810      

*(Includes Wholesale, Health,Agriculture and Security Services)

Investment in finance leases before ECL analysed as follows:

Total
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12. NET INVESTMENT IN FINANCE LEASES (CONT'D)

(d) Allowance for expected credit losses

Rs. Rs. Rs.

At 1 July 2023 6,885,084             636,731             7,521,815             

Provision charged during the year 795,063                320,294             1,340,276             

At 30 June 2024 7,680,147             957,025             8,862,091             

At 1 July 2024 7,680,147             957,025             8,637,172             

Provision released for the year (2,982,743)            (872,700)            (3,855,443)

4,697,404             84,325               4,781,729             

At 1 July 2025 4,697,404            84,325              4,781,729            

Provision charged during the year 87,088                 720,335            807,424               

4,784,492            804,661            5,589,153            

[This space has been left intentionally blank.]

ECL on 

performing 

leases

ECL on non-

performing leases

At 30 June 2025

At 30 June 2026

Total
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12. NET INVESTMENT IN FINANCE LEASES (CONT'D)

(d) Allowances for expected credit losses (Cont'd)

2025 2024

Gross leases

In default 

leases

ECL on 

performing 

leases

ECL on non-

performing 

leases

Total 

allowance for 

expected 

credit losses

Total 

allowance 

for 

expected 

credit losses

Total 

allowance for 

expected 

credit losses

Rs. Rs. Rs. Rs. Rs. Rs. Rs.

Manufacturing 16,267,068           1,093,859     4,688        65,639        70,327        4,192         16,265          

Transport 124,915,538         4,095,596     202,854    2,084,356   2,287,210   3,139,274  3,386,941     

Construction 63,700,264           47,410      -              47,410        3,452         1,338,205     

Personal 573,533,210         2,309,614     288,429    1,010,973   1,299,402   1,557,980  2,752,973     

Financial and business services 135,895,228         66,978      -              66,978        2,606         109,649        

Education 15,668,217           7,468        -              7,468          237            1,077            

Tourism 45,966,720           9,580        -              9,580          2,603         429,621        

Information, Communication and Technology 52,120,732           32,875      -              32,875        3,888         54,296          

Others* 325,782,707         6,651,326     144,378    1,623,525   1,767,903   67,497       548,145        

1,353,849,684     14,150,395   804,660    4,784,493   5,589,153   4,781,729  8,637,172     

*(Includes Wholesale, Health,Agriculture and Security Services)

Analysis by industry sector

2026
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12. NET INVESTMENT IN FINANCE LEASES (CONT'D)

(e) Interest rate profile

(f) Ageing analysis (Provision matrix)

For purpose of the Company's disclosure regarding credit quality, its finance leases have been analysed as follows:

30 June 2026 Current 1-90 days 91 -180 days 181- 360 days >360 days Total

Expected credit loss rate 0.05% 0.11% 0.42% 6.96% 27.20%

1,019,775,224    267,558,021    33,754,922     21,089,063            11,672,454     1,353,849,684    

Expected credit losses (Rs) 510,510               293,322           142,093          1,468,552              3,174,677       5,589,154            

The interest rate inherent in the finance lease is fixed at the contract date for the entire lease term.The average effective interest rate contracted is 6.97% (2025: 6.73% and 2024:

6.65%) per annum with interest rates ranging from 4.95% to 12.50% (2025 and 2024: ranging from 4.95% to 12.5%) per annum.

Estimated total gross carrying amount at default (Rs)

Unguaranteed residual values of assets leased under finance leases at end of reporting date are estimated at Rs 29,941,299 (2025: Rs 28,389,705 and 2024: Rs 20,608,072).

Net investment in finance leases

Days past due

The residual value of leased assets is determined at lease inception at approximately 1% of the asset's market value, taking into account the expected condition and estimated

market value of the asset at the end of the lease term. Residual values are monitored throughout the lease period and reassessed, where necessary, based on changes in market

conditions, asset usage and disposal experience. To mitigate the risk of losses arising from lower-than-expected residual values on disposal, the Company maintains a diversified

portfolio across different vehicle types and manufacturers and regularly monitors the performance and condition of its leased assets.
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12. NET INVESTMENT IN FINANCE LEASES (CONT'D)

(f) Ageing analysis (Provision matrix) (Cont'd)

30 June 2026 (Cont'd)

 Neither past due 

nor impaired 

 Past due but 

not impaired Impaired

 Net Investment in 

finance leases 

before impairment 

 Allowance for 

expected 

credit losses 

 Net Investment in 

finance leases 

Rs. Rs. Rs. Rs. Rs. Rs.

Leases 1,287,333,246    52,366,044      14,150,395     1,353,849,685       (5,589,154) 1,348,260,531    

30 June 2025 Current 1-90 days 91 -180 days 181- 360 days >360 days Total

Expected credit loss rate 0.01% 0.01% 0.77% 0.00% 17.53%

915,349,799          272,131,363      24,626,925      12,579,210              25,710,104      1,250,397,401       

Expected credit losses (Rs) 57,895                  26,431              190,714           -                             4,506,690        4,781,730             

 Neither past due 

nor impaired 

 Past due but 

not impaired Impaired

 Net Investment in 

finance leases 

before impairment 

 Allowance for 

expected 

credit losses 

 Net Investment in 

finance leases 

Rs. Rs. Rs. Rs. Rs. Rs.

Leases 915,349,799          300,399,089      34,648,513      1,250,397,401         (4,781,730) 1,245,615,671       

30 June 2024 Current 1-90 days 91 -180 days* 181- 360 days >360 days Total

Expected credit loss rate 0.09% 0.12% 5.36% 6.41% 22.01%

695,445,912          257,759,733      29,468,349      28,934,305              19,291,511      1,030,899,810       

Expected credit losses (Rs) 654,513                302,512            1,579,585        1,854,760               4,245,802        8,637,172             

 Neither past due 

nor impaired 

 Past due but 

not impaired Impaired

 Net Investment in 

finance leases 

before impairment 

 Allowance for 

expected 

credit losses 

 Net Investment in 

finance leases 

Rs. Rs. Rs. Rs. Rs. Rs.

Leases 695,445,912          257,759,733      77,694,165      1,030,899,810         (8,637,172) 1,022,262,638       

* Time buckets with nil allowances for credit losses are a result of collaterisation of the exposures which fully cover the outstanding amounts.

Days past due

Estimated total gross carrying amount at default (Rs)

Net investment in finance leases

Net investment in finance leases

Days past due

Estimated total gross carrying amount at default (Rs)
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13. OTHER ASSETS

2026 2025 2024

Rs. Rs. Rs.

Receivables from group companies

Dividend receivable 3,658,192            2,566,817           2,747,751              

Management fees and other receivable from SICOM Unit Trusts 704,610               621,444              1,208,088              

Amount due from SICOM Unit Trusts -                       -                     679,859                 

Amount due from subsidiaries of the Holding Company 254,640               450,914              -                        

Amount due from holding company 580,190               474,197              1,783,888              

5,197,632            4,113,372           6,419,586              

Other financial assets

Operating lease rental due 9,706,247            15,791,784          8,783,481              

Others 4,253,014            4,097,534           2,730,218              

Less allowance for expected credit losses (stage 1) (33,753) (54,306)               (29,992)                 

13,925,508          19,835,012          11,483,707            

Non-financial assets

Repossessed assets pending disposal 11,179,897          5,526,000           5,526,000              

Prepayments 100,894               3,797,001           3,585,034              

VAT receivable 25,705,838          22,716,962          19,721,130            

36,986,629          32,039,963          28,832,164            

56,109,769          55,988,347          46,735,457            

Current 51,856,755          51,890,813          44,005,239            

Non-Current 4,253,014            4,097,534           2,730,218              

56,109,769          55,988,347          46,735,457            

(a) 

(b) 

(c)

(d)

(e)

2026 2025 2024

Rs. Rs. Rs.

At the beginning of the year 5,526,000            5,526,000           6,135,000          

Transfer from finance leases 8,141,915            693,522              -                        

Disposal (1,638,000) (761,292)             -                        

Fees relating to repossessed assets -                           67,770                -                        

Impairment (850,019) -                     (609,000)                

11,179,896          5,526,000           5,526,000              

The receivables from group companies are unsecured and non-interest bearing and are usually settled within 30-90 days. 

Management has assessed the impact of expected credit losses on those receivables as immaterial and that these are usually 

subsequently settled within 30-90 days. 

Others include fees owed by leasing clients which are usually settled at the time of maturity of the lease.

Management has assessed the ECL on operating lease rental due as immaterial for both the current and prior years given that 

these amounts are recoverable within 1 to 3 months. 

There were no transfers between the ECL stages for both the current and prior years.

The movement in repossessed assets pending disposal is as follows:

At the end of the year
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14. DEPOSITS FROM CUSTOMERS

2026 2025 2024

Rs. Rs. Rs.

Deposits from customers 2,040,094,023     2,107,204,618     1,936,019,011       

Accrued interest 148,432,059        101,524,675        55,915,921            

2,188,526,082     2,208,729,293     1,991,934,932       

Time  deposits  with  remaining term to maturity

2026 2025 2024

Rs. Rs. Rs.

Retail customers

Current

Up to 3 months 56,370,531          27,287,300          26,461,853            

Over 3 months and up to 6 months 65,319,146          38,107,329          29,633,990            

Over 6 months and up to 12 months 149,790,956        83,790,682          96,891,699            

Non-Current

Over 1 year and up to 7 years 1,185,567,973     1,311,696,262     1,017,902,050       

1,457,048,606     1,460,881,573     1,170,889,592       

Corporate customers

Current

Up to 3 months -                           5,008,630           10,850,995            

Over 3 months and up to 6 months 4,044,630            1,002,548           112,933,088          

Over 6 months and up to 12 months 3,523,706            23,876,728          25,703,257            

Non-Current

Over 1 year and up to 5 years 723,909,140        717,959,814 671,558,000          

731,477,476        747,847,720        821,045,340          

TOTAL 2,188,526,082     2,208,729,293     1,991,934,932       

15. TAXATION

Income Tax

(a) Current tax (liabilities)/ assets

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year (5,825,427) 2,183,108           979,690                 

Overprovision/(underprovision) in tax 3,545,094            (1,210,023)          -                        

Income tax charge for the year (2,742,800) (5,097,389)          (471,716)                

Corporate Social Responsibility tax ('CSR') (365,707) (679,652) (62,895)

Corporate Climate Risk Levy ('CCR') (365,707) (679,652) -                           

Tax paid/(refund) 5,092,909            (341,819)             1,738,029              

At end of the year (661,638)              (5,825,427)          2,183,108              

The time deposits bear interests at rates ranging from 1.40% to 5.25% (2025: 1.40% to 5.25% and 2024: 1.35 % to 5.25 %) per annum. 

Income tax is calculated at the rate of 19% (2025: 19% and 2024: 17%) on the profit for the year as adjusted for income tax purposes.
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15. TAXATION (CONT'D)

(b) Tax expense

2026 2025 2024

Rs. Rs. Rs.

Current tax expense 2,742,800            5,097,389           471,716                 

CSR 365,707               679,652              62,895                  

CCR 365,707               679,652              -                           

Overprovision in tax (3,545,094)           1,210,023           -                           

Deferred tax expense 4,374,705            845,482              2,630,530              

Charge for the year 4,303,825            8,512,198           3,165,141              

(c)

2026 2025 2024

Rs. Rs. Rs.

Profit before tax 31,159,521          31,126,264          28,892,511            

Tax at the rate of 19% (2025: 19% and 2024: 17%) 5,920,309            5,913,990           4,911,727              

Tax effect of:

-  Exempt income (2,143,364) (1,366,203)          (3,312,421)             

- (Over)/under provision for last year (3,545,094) 1,210,023           

-  Expenses not deductible for tax purposes 444,438               165,699              7,689,538              

-  Other temporary differences 3,627,536            2,588,689           (6,123,703)             

Charge for the year 4,303,825            8,512,198           3,165,141              

(d) Deferred tax (liabilities)/assets

2026 2025 2024

Rs. Rs. Rs.

(i) Deferred tax assets 11,153,959          6,121,697           6,307,779              

Deferred tax liabilities (11,775,032) (6,537,995)          (5,515,315)             

(621,073)              (416,298)             792,464                 

(ii) The movement in the deferred tax asset is as follows:

2026 2025 2024

Rs. Rs. Rs.

At the beginning of the year (416,298) 792,464              3,646,374              

Effect of change in tax rate -                           (68,458)               -                        

Charged to profit or loss (note 15(b)) (4,374,705) (777,024)             (2,630,530)             

Credited/(Charged) to other comprehensive income 4,169,930            (363,280)             (223,380)                

At the end of the year (621,073)              (416,298)             792,464                 

The tax on the Company's profit before tax differs from the theoretical amount that would arise from using the basic tax rate of the 

Company as follows:

132



SICOM FINANCIAL SERVICES LTD 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2026

15. TAXATION (Cont'd)

(d) Deferred tax (liabilities)/assets (Cont'd)

(iii)

Deferred tax liabilities

Rs.

At 1 July 2023 2,567,109              

Credited to profit or loss 2,948,206              

At 30 June 2024 5,515,315              

Effect of change in tax rate 648,860                 

Charged to profit or loss 373,820                 

At 30 June 2025 6,537,995              

Charged to profit or loss 5,237,037            

At 30 June 2026 11,775,032          

Deferred tax assets

Total

Rs. Rs. Rs.

At 30 June 2023 1,536,443             4,677,040 6,213,483              

Charged to profit or loss 178,276                139,400              317,676                 

Credited to other comprehensive income -                       (223,380)             (223,380)

At 30 June 2024 1,714,719             4,593,060           6,307,779              

Effect of change in tax rate 201,732                378,670              580,402                 

Credited to profit or loss (690,484)               287,280              (403,204)

Credited to other comprehensive income -                       (363,280)             (363,280)

At 30 June 2025 1,225,967            4,895,730          6,121,697            

Credited to profit or loss 480,180               382,152             862,332               

Charged to other comprehensive income -                           4,169,930          4,169,930            

At 30 June 2026 1,706,147            9,447,812          11,153,959          

16. OTHER LIABILITIES 

2026 2025 2024

Rs. Rs. Rs.

Current

5,417,170            2,290,012           1,231,150              

Audit fee 1,150,000            741,459              706,152                 

Professional fee 173,344               70,430                131,150                 

Amount due to Holding Company ((Note 28 (vii)) 4,287,429            5,744,570           1,799,570              

Amount due to SICOM Unit Trust (Note 28 (xviii),(xvix)) 1,505,508            -                     -                        

Unpresented Cheques and transfers 13,828,396          -                     -                        

14,400,918          18,535,537          14,842,613            

19,199                 157,075              19,870                  

40,781,964          27,539,083          18,730,505            

The above payables are unsecured, non-interest bearing and are usually settled within 30-90 days. 

There were no transfers between the ECL stages during the current and prior years.

Staff costs including pension costs, PAYE and passage benefits

Allowance for 

expected credit 

losses

Retirement 

benefit 

obligations

 Accelerated tax 

depreciation 

The movement in deferred tax assets and liabilities during the year, without taking into consideration the offsetting of balances 

within the same fiscal authority on the same entity, is as follows:

Others (including registration and survey fee payable, refunds to 

clients)

Allowance for expected credit losses on undrawn commitments- 

Stage 1
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17. RETIREMENT BENEFIT OBLIGATIONS

The amounts recognised in the statement of financial position are as follows:

2026 2025 2024

Rs. Rs. Rs.

Funded defined benefit obligation 42,290,243          23,020,000          24,406,000            

Unfunded defined benefit obligation 7,435,082            2,747,000           2,612,000              

Liability recognised in the statement of financial position 49,725,325          25,767,000          27,018,000            

(a) Funded pension benefits

(i) The amounts recognised in the statement of financial position are as follows:

2026 2025 2024

Rs. Rs. Rs.

Present value of funded obligations 75,026,300          52,401,000          50,356,000            

Fair value of plan assets (32,736,057)         (29,381,000)        (25,950,000)           

Liability recognised in the statement of financial position 42,290,243          23,020,000          24,406,000            

(ii) The movements in the statement of financial position are as follows:

2026 2025 2024

Rs. Rs.

At beginning of the year 23,020,000          24,406,000          25,062,000            

Profit or loss charge 3,042,673            2,632,000           2,749,000              

Other comprehensive income charge/(credit) 17,638,317          (1,793,000)          (1,224,000)             

Contributions paid (1,410,747)           (2,225,000)          (2,181,000)             

At end of the year 42,290,243          23,020,000          24,406,000            

(iii) The movement in the defined benefit obligations over the year is as follows:

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 52,401,000          50,356,000          46,842,000            

Current service cost 1,638,453            1,233,000           1,225,000              

Administrative expenses and risk premiums (92,614) (92,000)               (137,000)                

Interest expense 3,196,461            2,927,000           2,894,000              

Employee contributions 564,299               550,000              532,000                 

Benefits paid (512,786) (495,000)             (473,000)                

Liability experience loss/(gain) 16,792,560          (443,000)             282,000                 

Liability loss/(gain) due to change in financial assumption 1,038,927            (1,635,000)          (809,000)                

At end of the year 75,026,300          52,401,000          50,356,000            

The assets of the fund are held independently and administered by State Insurance Company of Mauritius Ltd.

The most recent actuarial valuations of plan assets and the present value of defined benefit obligations were carried out at 30 June 

2026 by Actuarial Insights Limited(Actuarial Valuer). The present value of the defined benefit obligations, and the related current 

service cost, were measured using the Projected Unit Credit Method.

The Company operates a defined benefit pension. The plan is a final salary plan, which provides benefits to members in the form of a 

guaranteed level of pension payable for life. The level of benefits provided depends on members' length of service and their salary in 

the final year leading up to retirement.
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17. RETIREMENT BENEFIT OBLIGATIONS (CONT'D)

(a) Funded pension benefits (Cont'd)

(iv) The movement in the fair value of plan assets over the year is as follows:

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 29,381,000          25,950,000          21,780,000            

Interest income 1,792,241            1,528,000           1,370,000              

Contributions to plan assets 1,975,046            2,775,000           2,713,000              

Administrative expenses and risk premiums (92,614) (92,000)               (137,000)                

Benefits paid (512,786) (495,000)             (473,000)                

Return on planned assets excluding interest income 193,170               (285,000)             697,000                 

At end of the year 32,736,057          29,381,000          25,950,000            

(v)

2026 2025 2024

Rs. Rs. Rs.

Current service cost 1,638,453            1,233,000           1,225,000              

Net interest on net defined benefit liabilities 1,404,220            1,399,000           1,524,000              

Total included in "personnel expenses" (note 24) 3,042,673            2,632,000           2,749,000              

(vi) The amounts recognised in other comprehensive income are as follows:

2026 2025 2024

Rs. Rs. Rs.

(Loss)/return on plan assets excluding interest income (193,170) 285,000              (697,000)                

Experience gain/(loss) on liability 16,792,560          (443,000)             282,000                 

Liability loss/(gain) due to change in financial assumption 1,038,927            (1,635,000)          (809,000)

Total actuarial (gains)/losses 17,638,317          (1,793,000)          (1,224,000)             

(vii) The fair value of the plan assets at the end of the reporting period for each category are as follows:

2026 2025 2024

Rs. Rs. Rs.

Distribution of plan assets at end of year

Loans, Government securities and cash 16,580,813          16,991,032          13,766,475            

Equities 15,998,111          12,222,496          12,048,585            

Property 157,133               167,472              134,940                 

Total 32,736,057          29,381,000          25,950,000            

(viii) Principal actuarial assumptions at end of period:

2026 2025 2024

% % %

Discount rate 6.10 6.10 5.65

Future long term salary increases 4.00 4.00 3.50

Future pension increases 3.50 3.50 3.50

The amounts recognised in profit or loss are as follows:
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17. RETIREMENT BENEFIT OBLIGATIONS (CONT'D)

Funded pension benefits (Cont'd)

(ix) Sensitivity analysis on defined benefit obligations at end of the reporting date: 

2026 2025 2024

Rs. Rs. Rs.

Decrease due to 1% decrease in discount rate 15,353,320          43,140,000          41,017,000            

Increase due to 1 % increase in discount rate (12,205,648) (63,767,000) (61,943,000)

Increase due to 1% increase in salary 8,174,334            58,603,000          56,700,000            

Decrease due to 1% decrease in salary (7,303,346) (46,914,000) (44,800,000)

Increase due to 1% increase in  pension 6,341,225            57,292,000          55,296,000            

Decrease due to 1% decrease in pension (5,503,651) (47,998,000) (45,949,000)

(x)

Investment risk: the risk that the return earned by plan assets is lower than expected; and

(xi)

(xii)

(b) State plan

2026 2025 2024

Rs. Rs. Rs.

Contributions expensed 128,273               110,301              97,111                  

(c) Unfunded defined benefit plan

(i) The amounts recognised in the statement of financial position are as follows:

2026 2025 2024

Rs. Rs. Rs.

Present value of unfunded obligations 7,435,082            2,747,000           2,612,000              

Liability recognised in the statement of financial position 7,435,082            2,747,000           2,612,000              

The weighted average duration of the defined benefit obligation is 19.3 years (2025: 17 years) at the end of the reporting period.

The sensitivity analysis may not be representative of the actual change in the defined benefit obligation as it is unlikely that the 

change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

The sensitivity above has been determined based on a method that extrapolates the impact on net defined benefit obligation as a 

result of reasonable changes in key assumptions occurring at the end of the reporting period. The present value of the defined 

benefit obligation has been calculated using the projected unit credit method. 

Default risk: The risk of default on the instruments underpinning the plan assets. 

Longevity risk: if actual post-retirement mortality is lower than assumed; 

Inflation risk: if salary increases are significantly higher than assumed; 

Administrative risk: if the data provided in respect of the employees or benefits is incomplete or incorrect; 

Exclusion risk: the risk of discontent of employees who are ineligible for these benefits; 

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years. 

The defined benefit pension plan exposes the Company to normal risks such as inflation risk, longevity risk, administrative risk, 

exclusion risk, investment risk, default risk:

The Company expects to pay Rs 1,402,710 (2025: Rs 3,131,000) in contributions to its post-employment benefit plans for the year 

ending 30 June 2027.
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17. RETIREMENT BENEFIT OBLIGATIONS (CONT'D)

(c) Unfunded defined benefit plan (cont'd)

(ii) The movements in the statement of financial position are as follows:

2026 2025 2024
Rs. Rs. Rs.

At beginning of the year 2,747,000            2,612,000           2,450,000              

Profit or loss charge (Note 24) 379,400               254,000              252,000                 

4,308,682            (119,000)             (90,000)                 

At end of the year 7,435,082            2,747,000           2,612,000              

(iii) The movement in the unfunded benefit obligations over the year is as follows:

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 2,747,000            2,612,000           2,450,000              

Current service cost 211,833               101,000              99,000                  

Interest expense 167,567               153,000              153,000                 

Liability loss/(gain) due to change in financial assumption 4,308,682            (119,000)             (90,000)                 

At end of the year 7,435,082            2,747,000           2,612,000              

(iv) The amounts recognised in other comprehensive income are as follows:

2026 2025 2024

Rs. Rs. Rs.

Liability experience loss/(gain) 1,285,754            (33,000)               (1,000)                   

Liability loss/(gain) due to change in financial assumptions 3,022,927            (86,000)               (89,000)                 

Total actuarial loss/(gain) 4,308,681            (119,000)             (90,000)                 

(v) Principal actuarial assumptions at end of period:

2026 2025 2024

% % %

Discount rate 6.10 6.10 5.65

Future long term salary increases 4.00 4.00 3.50

Future pension increases 4.00 3.50 3.50

The sensitivity analysis may not be representative of the actual change in the defined benefit obligation as it is unlikely that the 

change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

Expense/(gain) recognised in other comprehensive income

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years. 

The sensitivity above has been determined based on a method that extrapolates the impact on net defined benefit obligation as a 

result of reasonable changes in key assumptions occurring at the end of the reporting period.  The present value of the defined 

benefit obligation has been calculated using the projected unit credit method. 
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18. DIVIDEND PAYABLE

2026 2025 2024

Current Rs. Rs. Rs.

At 1 July 19,221,956          21,868,264          21,297,528            

Dividend declared -                           19,221,956          21,868,264            

19,221,956          41,090,220          43,165,792            

Dividend paid (19,221,956) (21,868,264) (21,297,528)

At 30 June -                       19,221,956          21,868,264            

19. STATED CAPITAL

20. OTHER RESERVES

2026 2025 2024

Rs. Rs. Rs.

Statutory reserve (note (a) below) 76,123,176          72,094,822          68,702,712            

Investment revaluation reserve (note (b) below) (379,570) 112,500              7,500                    

Actuarial losses reserve (note (c) below) (34,331,937) (16,554,869)        (18,103,589)           

General risk reserve (note (d) below) 37,780,344          37,780,344          37,780,344            

At 30 June 79,192,013          93,432,797          88,386,967            

(a) Statutory reserve

(b) Investment revaluation reserve

(c) Actuarial losses reserve  

(d) General risk reserve

Based on management's assessment, there is no shortfall between IFRS 9 provisions and the prudential provision as at 30 June 2026. 

(2025: nil and 2024: Rs 30,851,583).

Actuarial losses reserve represents the cumulative remeasurement of the defined benefit obligation recognised.

The stated capital comprises 20,000,000 ordinary shares at Rs 10 each. The Company has one class of ordinary shares which carries a 

right to vote.

Under Section 21 of the Banking Act 2004, any financial institution shall maintain a reserve account and shall, each year, transfer 

therein a sum equal to not less than 15% of the profit of the year after due provision for income tax until the balance in the Reserve 

Account is equal to the amount paid as stated capital. An amount of Rs 4,028,354 was transferred in 2026 (2025: Rs 3,392,110 and 

2024: Rs 3,859,105).

No dividend has been declared in respect of the year ended 30 June 2026. On 30 June 2025, the directors declared a dividend of Rs 

0.96 per share (2024: Rs 1.09 per share), representing 85% of the profit after tax for the year ended 30 June 2025.

Investment revaluation reserve comprises the cumulative net change in the fair value of investment securities that have been 

recognised in other comprehensive income until the investments are derecognised or impaired.

General risk reserve relates to amount set aside in respect of impairment in the lease and loan portfolio, in addition to impairment 

allowances computed under IFRS 9. The Company has been transferring the shortfall between the impairment provisioning computed 

under IFRS 9 and the minimum provisioning required by the Bank of Mauritius Guideline Classification, Provisioning and Write Off of 

Credit Exposures, to the general risk reserve. 
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21. NET INTEREST INCOME

2026 2025 2024

Rs. Rs. Rs.

Interest income

Cash and cash equivalents 16,520                 2,948                  42,362                  

Investment securities 6,260,063            6,260,063           6,258,972              

Deposits with financial institutions 17,011,034          17,698,860          15,450,590            

Loans and advances to customers 44,763,611          47,013,920          47,383,069            

Others 116,432               97,306                93,009                  

Total interest income calculated under EIR method 68,167,660          71,073,097          69,228,002            

Others

Interest income on finance lease receivables 93,208,242          73,573,423          56,435,023            

Total interest income 161,375,902        144,646,520        125,663,025          

Interest expense

Deposits from customers 88,505,370          84,434,245          64,627,914            

Interest expense on lease liabilities 501,192               818,739              538,479                 

Total interest expense 89,006,562          85,252,984          65,166,393            

Net interest income 72,369,340          59,393,536          60,496,632            

2026 2025 2024

Rs. Rs. Rs.

Financial assets measured at amortised cost 68,167,660          71,073,097          69,228,002            

89,006,562          85,252,984          65,166,393            

22. OTHER INCOME

2026 2025 2024

Rs. Rs. Rs.

(a) Fees and commission income 5,771,197            7,986,400           7,783,653              

2026 2025 2024

Rs. Rs. Rs.

(b) Rental income 39,083,179          33,816,679          20,130,471            

2026 2025 2024

(c) Dividend income Rs. Rs. Rs.

Financial assets at FVTOCI 54,455                 41,700                38,400                  

Financial assets at FVTPL 3,663,817            2,566,815           2,743,456              

3,718,272            2,608,515           2,781,856              

23. NET IMPAIRMENTLOSSES/(GAINS) ON FINANCIAL ASSETS

2026 2025 2024

Rs. Rs. Rs.

Investment securities (note 6) (318) (319)                    (319)                      

Staff loans (note 8.1) (1,876) 1,536                  -                        

Speedy loans (note 8.2) 1,618,557            (77,438)               9,495                    

Deposits with financial institutions (note 7) 261,906               136,015              (40,233)                 

Investment in finance leases (note 12 (d)) 807,424               (3,855,443)          1,115,357              

Other financial assets (note 13) (20,553) 24,314                25,362                  

Undrawn commitments (note 16) (137,876) 137,205              (60,981)                 

Charge/(credit) for the year 2,527,264            (3,634,130)          1,048,681              

Operating lease income comprises lease rentals recognised on a straight-line basis over the lease term from leases classified as 

operating leases.

These are non-refundable upfront fees charged to customers for processing lease or loan applications are recognised immediately in

profit or loss as fee income when the related service has been provided, as the fees relate to a distinct administrative service

performed at a point in time.

Financial liabilities measured at amortised cost

The amounts reported above include interest income and expense, calculated using the effective interest method, that relate to the

following financial assets and liabilities:
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24. PERSONNEL EXPENSES

2026 2025 2024

Rs. Rs. Rs.

Wages and salaries 14,854,680          13,180,785          12,216,678            

Other payroll costs 11,948,597          9,606,605           8,735,247              

Pension costs - defined contribution plans 490,467               405,785              364,186                 

Pension costs - funded defined benefit plans (note 17(a)(v)) 3,042,673            2,632,000           2,749,000              

Other post retirement benefit (note 17(b)) 128,273               110,301              97,111                  

Pension costs - unfunded defined benefit plans (note 17 (c)(ii)) 379,400               254,000              252,000                 

30,844,090          26,189,476          24,414,222            

25. OTHER EXPENSES

2026 2025 2024

Rs. Rs. Rs.

Management fees payable to holding company 22,152,545          18,945,000          21,463,118            

Directors and secretary fees 1,344,930            1,358,868           2,963,268              

Licence fees 2,317,250            2,310,500           2,310,500              

Professional charges 113,400               473,971              181,429                 

Audit fees 1,165,000            829,375              706,151                 

IT expenses 161,680               -                     275,011                 

6,002,406            4,406,049           3,284,696              

33,257,211          28,323,763          31,184,173            

26. OTHER INCOME 

2026 2025 2024

Rs. Rs. Rs.

Management fee income from SICOM Unit Trusts 3,996,983            3,778,754           3,305,657              

765,520               1,044,992           1,779,280              

Other miscellaneous income 4,016                   110,601              -                        

4,766,519            4,934,347           5,084,937              

27. HOLDING COMPANY

28. RELATED PARTY DISCLOSURES

(i) Directors and key management personnel

(a) Capital element - Deposits from customers

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 10,416,183          42,810,643          43,957,187            

Additions 600,000               700,000              26,558,109            

11,016,183          43,510,643          70,515,296            

Encashments (5,414,999) (33,094,460)        (27,704,653)           

At end of the year 5,601,184            10,416,183          42,810,643            

The terms of the deposits from customers are set out in note 14.

The Directors regard the State Insurance Company of Mauritius Ltd, a Company incorporated in Mauritius, as the holding Company.

This note covers the required disclosures as per IAS 24 and the regulatory requirements set out by the Bank of Mauritius. 

Penalty on early termination of deposit from customers and 

finance lease

Others (including commissions to agent, advertising and insurance)
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28. RELATED PARTY DISCLOSURES (CONT'D)

(i) Directors and key management personnel (Cont'd)

(b) Interest payable

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 118,033               632,212              110,922                 

Payable for the year -                           953,626              1,590,187              

118,033               1,585,838           1,701,109              

Paid during the year (118,033) (1,467,805)          (1,068,897)             

At end of the year -                       118,033              632,212                 

(ii) Finance lease to key management personnel

(a) Capital element 2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 7,209,729            6,587,397           592,286                 

Additions -                       1,684,227           7,173,475              

Repayments (1,884,599) (1,061,895)          (1,178,364)             

At end of the year 5,325,130            7,209,729           6,587,397              

(b)  Interest receivable 2026 2025 2024

Rs. Rs. Rs.

At beginning of the year -                       -                     -                        

Receivable during the year 349,232               414,821              166,187                 

Received during the year (349,232) (414,821)             (166,187)                

At end of the year -                       -                     -                        

The terms of the finance lease are set out in note 12(f).

None of the finance leases to key management personnel was impaired for the current and prior years. These leases carried an 

immaterial allowance for expected credit losses for both the current and prior years.

Granting of finance leases  to key management personnel is subject to the governance process in line with the requirements of the 

Bank of Mauritius Guideline on Related Party Transactions. 
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28. RELATED PARTY DISCLOSURES (CONT'D)

(iii) Loans and advances to Director and key management personnel

Capital element

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 1,679,255            2,334,574           2,706,006              

Repayments (347,029) (655,319)             (371,432)                

At end of the year 1,332,226            1,679,255           2,334,574              

Interest receivable

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year -                       -                     -                        

Receivable during the year 60,875                 74,956                110,818                 

Received during the year (60,875) (74,956)               (110,818)                

At end of the year -                       -                     -                        

The terms of the loans are set out in note 8.1.

(iv) Rent payable to Holding Company (Recognised under IFRS16)

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year -                           -                     -                        

Payable during the year 2,188,704            2,067,113           1,823,924              

2,188,704            2,067,113           1,823,924              
Paid during the year (2,188,704) (2,067,113)          (1,823,924)             

At end of the year -                       -                     -                        

The terms of the above expenses are set out in a lease agreement between SICOM Ltd and the Company. The lease liabilities balance 

at 30 June 2026 is Rs 10,399,662 (Note 11).

Granting of loans to director and  key management personnel is subject to the governance process as required by the Bank of 

Mauritius through its Guideline on Related Party Transactions. 

None of the loans to key management personnel was impaired for the current year. These leases carried an immaterial allowance for 

expected credit losses for both the current and prior years.
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28. RELATED PARTY DISCLOSURES (CONT'D)

(v) Management fees from Sicom Unit Trust - Sicom General Fund

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 366,817               513,428              155,825                 

Receivable for the year 2,411,141            2,328,602           2,048,420              

2,777,958            2,842,030           2,204,245              

Received during the year (2,375,149) (2,475,213)          (1,690,817)             

At end of the year 402,809               366,817              513,428                 

(vi) Management fees from Sicom Unit Trust - Sicom Overseas Diversified Fund

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 254,627               694,660              404,958                 

Receivable for the year 1,585,842            1,450,153           1,243,496              

1,840,469            2,144,813           1,648,454              

Received during the year (1,538,668) (1,890,186)          (953,794)                

At end of the year 301,801               254,627              694,660                 

(vii) Management fees to Holding Company

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 5,744,570            1,799,570           1,240,222

Payable for the year 22,152,545          18,945,000          21,463,118            

27,897,115          20,744,570          22,703,340            
Paid during the year (23,609,686)         (15,000,000)        (20,903,770)           

At end of the year 4,287,429            5,744,570           1,799,570              

(viii) Dividend payable to Holding Company (99% holding)

2026 2025 2024

Rs. Rs. Rs.

Payable during the year -                       19,029,736          21,649,581            

(ix) Dividend income from Sicom Unit Trust - Sicom General Fund

2026 2025 2024

Rs. Rs. Rs.

Receivable during the year 2,436,114            2,009,924           1,834,399              

(x) Dividend income from Sicom Unit Trust - Sicom Overseas Diversified Fund

2026 2025 2024

Rs. Rs. Rs.

Receivable during the year 1,222,078            556,893              913,352                 

The terms of the above management fees are set out in a Trust deed between SICOM General Fund and the Company.

The terms of the above management fees are set out in a Trust deed between SICOM Overseas Diversified Fund and the Company.

The terms of the above expenses are set out in a service level agreement between SICOM Ltd and the Company.
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28. RELATED PARTY DISCLOSURES (CONT'D)

(xi) Other transactions with Holding Company

2026 2025 2024

Rs. Rs. Rs.

Charge for the year 346,759               350,311              236,374                 

(xii) Investment in Sicom Unit Trust - Sicom General Fund

(a) Number of units

2026 2025 2024

At beginning of the year 1,798,473            1,704,988           1,620,452              

Additions 103,106               93,485                84,536                  

At end of the year 1,901,579            1,798,473           1,704,988              

(b) Value of units (at cost)

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 21,916,536          20,374,967          19,153,423            

Additions 1,710,528            1,541,569           1,221,544              

At end of the year 23,627,064          21,916,536          20,374,967            

(c) Market value of units

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year (ex-div) 28,487,825          26,683,073          23,464,156            

Additions 1,710,528            1,541,569           1,221,544              

Fair value adjustment 626,255               263,183              1,997,373              

At end of the year 30,824,608          28,487,825          26,683,073            

(xiii) Investment in Sicom Unit Trust - Sicom Overseas Diversified Fund

(a) Number of units

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 1,480,310            1,432,036           1,385,374              

Additions 556,893               48,274                46,662                  

At end of the year 2,037,203            1,480,310           1,432,036              

(b) Value of units (at cost)

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year 16,430,886          15,517,534          14,793,814            

Additions 27,126                 913,352              723,720                 

At end of the year 16,458,012          16,430,886          15,517,534            
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28. RELATED PARTY TRANSACTIONS (CONT'D)

(xiii) Investment in Sicom Unit Trust - Sicom Overseas Diversified Fund (cont'd)

(c) Market value of units

2026 2025 2024

Rs. Rs. Rs.

At beginning of the year (ex-div) 28,762,418 26,893,623          22,678,570 

Addition 556,893 913,352 723,720 

Fair value adjustment 3,738,750 955,443 3,491,333 

At end of the year 33,058,061 28,762,418          26,893,623 

(xiv) Compensation of Directors and key management personnel

2026 2025 2024

Rs. Rs. Rs.

Short term benefits 11,123,424 9,941,722 11,792,038 

Post employment benefits 7,684,000 896,000 916,000 

(xv) Contribution to defined benefit pension plan

2026 2025 2024

Rs. Rs. Rs.

Contribution 3,042,673 2,632,000 2,181,000 

(xvi) Amount receivable from Holding company

2026 2025 2024

Rs. Rs. Rs.

Receivable for the year 580,190 474,197 1,783,888 

The ECL for group entities is immaterial for both current and prior years.

(xvii) Amount receivable from Sister company

2026 2025 2024

Rs. Rs. Rs.

Receivable for the year 254,640 450,914 - 

The ECL for group entities is immaterial for both current and prior years.

(xviii) Payable to  Sicom General Fund

2026 2025 2024

Rs. Rs. Rs.

Payable for the year 1,112,454 - - 

(xviv) Payable to  Sicom Overseas Diversified Fund

2026 2025 2024

Rs. Rs. Rs.

Payable for the year 393,054 - - 

The above represent payment received from the fund for payment of dividend and redemption of units to Unitholders on behalf of

the Fund.

The above represent payment received from the fund for payment of dividend and redemption of units to Unitholders on behalf of

the Fund.

The amount outstanding for leases are secured by the underlying leased assets. No guarantees have been given or received. 

The amount outstanding for leases are secured by the underlying leased assets . No guarantees have been given or received. 

There are no other long term benefits, termination benefits or share based payments for both the current and prior years.
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29. FINANCIAL RISK MANAGEMENT

29.1 Risk Management Framework

29.2 Financial risk factors

(a) Market risk

(i)  Interest rate risk

The interest rate profile of the Company at 30 June was:

2026 2025 2024

% p.a. % p.a. % p.a.

Financial assets

Net investment in finance leases 4.95 to 12.50 4.95 to 12.50 4.95 to 12.50

Balances with local banks 0.00 to 3.50 0.00 to 3.55 0.00 to 1.98

Staff loans 2.00 to 4.00 2.00 to 4.00 2.00 to 4.00

Speedy loans 5.90 to 8.95 5.90 to 8.70 5.90 to 8.70

Deposits with financial institutions 5.42  to 5.50 5.00  to 5.50 3.40 to 5.42

Government of Mauritius Bonds 5.00 to 8.29 5.00 to 8.29 5.00 to 8.29

Financial liabilities

Deposit from customers 1.40 to 5.25 1.40 to 5.25 1.35 to 5.25

The Company is exposed to interest rate fluctuations on the domestic markets. The Company monitors closely

interest rate trends and related impact on its income for performance evaluation and better management.

There has been no change to the Company‘s exposure to market risks or the manner in which it manages and

measures the risk.

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s

risk management framework. Please refer to the relevant disclosures in the Corporate Governance Report and the

Risk Management Report within this Annual report. 

The Company manages its exposure to market risk (including interest rate risk and price risk), credit risk and

liquidity risk through the Risk Management function.

The Company's overall risk management programme focuses on the unpredictability of financial markets and seeks

to minimise potential adverse effects on the Company's financial performance.

‘Market risk’ is the risk that changes in market prices – e.g. interest rates, equity prices, foreign exchange rates

and credit spreads (not relating to changes in the obligor’s/issuer’s credit standing) – will affect the Company’s

income or the value of its holdings of financial instruments. The objective of the Company’s market risk

management is to manage and control market risk exposures within acceptable parameters to ensure the

Company’s solvency while optimising the return on risk.

The Company‘s activities expose it primarily to the financial risks of changes in interest rates. The Company

manages its exposure to interest rate risk by use of a proper mix in fixed and floating rate borrowings and use of

natural hedging.
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.2 Financial risk factors (cont'd)

(a) Market risk (cont'd)

(i)  Interest rate risk (Cont'd)

Rs.
 Impact on 

Equity 

Impact on 

Profit before 

tax

 Impact on Equity 
Impact on Profit 

before tax

 Impact on 

Equity 

Rs. Rs. Rs. Rs. Rs. Rs.

+5 basis 

point 278               236            299             254                       2,674                2,273                

-5 basis 

points (278)              (236) (299)           (254)                      (2,674)              (2,273)              

(ii) Other price risks

2026 2025 2024

Rs Rs Rs

Equity 64,523,099          58,382,743 54,604,196       

2026 2025 2024

Rs Rs Rs

3,226,155            2,919,137         2,730,210         

6,452,310            5,838,274         5,460,420         

Increase/decrease in net assets/income 

The sensitivity analyses below have been determined based on the exposure to equity price risks at the reporting

date.

The sensitivity analysis below has been determined based on the exposure to interest rates at the end of the

reporting period. 

The analysis that follows is performed for reasonably possible movements in key variables with all other variables

held constant, showing the impact on profit before tax and equity.

2026 2025 2024

Increase/decrease of 10% in prices of securities 

Change in 

interest 

rate

The increase or decrease in the interest rate sensitivity is due to fluctuations in bank balances and deposits with

financial institutions with floating rates at 30 June 2026 as compared to 30 June 2025 and 30 June 2024.

The interest rate sensitivity analysis excludes government securities and fixed deposits and leases which have

fixed interest rates and will not be affected by fluctuations in the level of interest rates.

The Company is exposed to equity price risks arising from equity investments.

The following table details the Company's sensitivity to a 5% and 10% increase/decrease in the prices of securities

investments.

Increase/decrease of 5% in prices of securities 

Increase/decrease in net assets/income 
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.2 Financial risk factors (cont'd)

(b) Credit risk

a)

b)

c)

d)

e)

f)

g)

2026 2025 2024

Rs. Rs. Rs.

Cash and cash equivalents 86,822,147          21,887,780       98,156,521       

Investment securities at amortised cost 121,359,276        121,756,807      122,154,425      

Deposits with financial institutions 317,556,952        460,510,487      339,744,629      

Loans and advances 592,934,777        643,395,051      704,067,065      

Net investment in finance leases 1,348,260,531     1,245,615,672   1,022,262,638   

Other assets 30,303,037          23,948,384       17,903,293       

2,497,236,720     2,517,114,181   2,304,288,571   

The following table presents the maximum exposure to credit risk on financial instruments in the statement of

financial position, before taking into account any collateral held or other credit enhancements, after allowance

for impairment where appropriate.

Credit risk management

The Company's Risk Management Committee delegated by its Board of Directors is responsible for managing the

Company’s credit risk by:

Maximum exposure to credit risk

Ensuring that the Company has appropriate credit risk practices, including an effective system of internal 

control, to consistently determine adequate allowances in accordance with the Company’s stated policies 

and procedures, IFRS Accounting Standards as issued by the IASB and relevant supervisory guidance. 

Credit risk is the risk that a customer or counterparty will default on its contractual obligations resulting in

financial loss to the Company. 

The Company’s main income generating activity is lending to customers through loans and leases and therefore

credit risk is a principal risk. 

Credit risk mainly arises from loans and advances to customers, deposits with financial institutions, net investment

in finance leases, investments in debt securities and other receivables. The Company considers all elements of

credit risk exposure such as counterparty default risk and sector risk for risk management purposes.

Other assets exclude non financial assets such as prepayments and VAT receivable.

Identifying, assessing and measuring credit risk across the Company, from an individual instrument to a 

portfolio level.

Creating credit policies to protect the Company against the identified risks including the requirements to 

obtain collateral from borrowers, to perform robust ongoing credit assessment of borrowers and to 

continually monitor exposures against internal risk limits.

Ensuring that the Company has policies and procedures in place to appropriately maintain and validate 

models used to assess and measure ECL.

Limiting concentrations of exposure by type of asset, counterparties, industry, credit rating, etc.

Establishing a robust control framework regarding the authorisation structure for the approval and 

renewal of credit facilities.

Developing and maintaining the Company's processes for measuring ECL including monitoring of credit 

risk, incorporation of forward-looking information and the method used to measure ECL.

148



SICOM FINANCIAL SERVICES LTD

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2026

29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.2 Financial risk factors (cont'd)

(b) Credit risk (cont'd)

Credit quality

The table summarises the loss allowance as of the year end by class of asset:

2026 2025 2024

Rs. Rs. Rs.

Investment securities (Note 6) 97,165                 97,483              97,802              

Deposits with financial institutions (Note 7) 780,564               518,658            382,643            

Loans and advances to customers (Note 8.1 and 8.2) 2,459,884            843,203            919,105            

Net investment in finance leases (Note 12) 5,589,153            4,781,729         8,637,172         

Other assets (Note 13) 33,753                 54,306              29,992              

Undrawn commitments (Note 16) 19,199                 157,075            19,870              

8,979,718            6,452,454         10,086,584       

Collateral and other credit enhancements

Gross exposure

Impairment 

allowance

Fair value of 

collateral held

Rs. Rs. Rs.

Credit impaired leases at 30 June 

2026           14,150,395         4,784,492       12,750,255 

2025             34,648,513           4,697,404         14,894,366 

2024             77,694,165           7,680,147         89,057,582 

(c) Liquidity risk

Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has built an

appropriate liquidity risk management framework for the management of the Company's short, medium and long-

term funding and liquidity management requirements. The Company manages liquidity risk by continuously

monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities.

The Company has a range of policies and practices to mitigate credit risk. Customers to whom leases and loans are

granted have to meet the Company's risk appetite criteria and have the right profile to service their credit

obligations. 

The Company also has banking relationships with only reputed financial institutions with good credit ratings and

hence the credit risk on these financial instruments (e.g cash and cash equivalents, deposits with financial

institutions) is considered to be negligible. The Company's investment securities are in the bonds issued by the

Government of Mauritius, and the sovereign credit risk is considered to be low. 

For finance leases, the ownership of leases assets remain with the Company until full settlement of the lease when

it is then transferred to the lessee. Collaterals for impaired leases are reviewed by the Company in line with the

regulatory provisions and the Company's internal policies. The fair value of the collaterals are obtained by

independent surveyors and factors in the ECL computations for the non-performing book, after taking into account

the cost to sell and a haircut based on expected loss on repossession. 

As a last resort, the Company would repossess leased assets for impaired exposures, after all other means of

remediation and recoveries have been exhausted. Financial assets which are credit impaired and related

collaterals held in order to mitigate potential losses are shown below:

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its

financial liabilities that are settled either by delivery of cash or another financial asset.

Refer to notes 12(g) and 8 for the relevant disclosures on the credit quality of the lease book and loan book 

respectively.
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.2 Financial risk factors (Cont’d)

(c) Liquidity risk (Cont'd)

The maturity profile of the financial instruments (gross of impairment allowances) is summarised as follows:

AT 30 JUNE 2026 On Within 3 3-6 6-12 1 - 5 Over 5

Demand Months Months Months Years Years Total

Rs. Rs. Rs. Rs. Rs. Rs. Rs.
Financial assets

Cash and cash equivalents 86,822,147    -                  -                 -                 -                     -                  86,822,147          

Investment securities

Investment securities at FVTPL 63,882,669    -                  -                 -                 -                     -                  63,882,669          

Investment securities at FVTOCI 640,430          -                  -                 -                 -                     -                  640,430               

Debt instruments measured at 

amortised cost -                  -                  -                 97,232,983    24,223,458        -                  121,456,441        

64,523,099    -                  -                 97,232,983    24,223,458        -                  185,979,540        

Deposits with financial institutions -                  -                      318,337,516      -                  318,337,516        

Loans and advances

Staff loans -                  198,553          200,110         405,003         2,572,193          193,834          3,569,693            

Speedy loans -                  63,722,507     38,511,184    77,749,002    371,167,321      40,674,954     591,824,968        

-                  63,921,060     38,711,294    78,154,005    373,739,514      40,868,788     595,394,661        

Net investment in finance leases -                  137,162,445   97,443,635    189,242,173  1,037,085,656   137,875,508   1,598,809,417     

Other assets 19,156,893    -                  -                 -                 -                     -                  19,156,893          

Total financial assets 170,502,139  201,083,505   136,154,929  364,629,161  1,753,386,144   178,744,296   2,804,500,174     

Other assets exclude non financial assets as disclosed in Note 13

Financial liabilities

Deposits from customers -                  69,960,741     82,690,202    164,941,509  1,992,323,583   123,415,485   2,433,331,520     

Other liabilities 40,762,765    -                  -                 -                 -                     -                  40,762,765          

Lease liabilities -                  433,858          438,755         892,429         9,178,500          729,569          11,673,111          

Total financial liabilities 40,762,765    70,394,599     83,128,958    165,833,938  2,001,502,083   124,145,054   2,485,767,396     

Undrawn commitments -                  13,318,091     -                 -                 -                     -                  13,318,091          

Net liquidity gap 129,739,374  117,370,815   53,025,971    198,795,223  (248,115,939)     54,599,243     305,414,687        

The following tables detail the Company‘s remaining contractual maturity for its non-derivative financial assets and non-derivative financial liabilities. The

tables have been drawn up based on the discounted cashflows of financial assets and undiscounted cash flows of financial liabilities based on the earliest date on

which the Company can be required to pay. The table includes both interest and principal cash flows.
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.2 Financial risk factors (Cont’d)

(c) Liquidity risk (Cont'd)

AT 30 JUNE 2025 On Within 3 3-6 6-12 1 - 5 Over 5

Demand Months Months Months Years Years Total

Rs. Rs. Rs. Rs. Rs. Rs. Rs.

Financial assets

Cash and cash equivalents 21,887,780      -                   -                 -                 -                      -                   21,887,780            

Investment securities

Investment securities at FVTPL 57,250,243      -                   -                 -                 -                      -                   57,250,243            

Investment securities at FVTOCI 1,132,500        -                   -                 -                 -                      -                   1,132,500             

Debt instruments measured at 

amortised cost

-                  -                   -                 -                 121,854,290        -                   121,854,290          

58,382,743      -                   -                 -                 121,854,290        -                   180,237,033          

Deposits with financial institutions -                  -                   -                 50,754,193     410,274,952        -                   461,029,145          

Loans and advances

Staff loans -                  169,133            170,483          345,063          2,806,616            304,462            3,795,757             

Speedy loans -                  55,183,322       36,514,960     73,817,261     438,179,913        36,747,041       640,442,497          

-                  55,352,455       36,685,443     74,162,324     440,986,529        37,051,503       644,238,254          

Net Investment in finance leases -                  123,020,029     87,169,872     165,068,230    948,734,399        120,610,451     1,444,602,981       

Other assets 24,002,691      -                      -                     -                     -                         -                      24,002,691            

Total financial assets 104,273,214    178,372,484     123,855,315    289,984,747    1,921,850,170     157,661,954     2,775,997,884       

Financial liabilities

Deposits from customers -                  34,751,664       53,676,237     120,975,547    2,091,623,858     190,059,020     2,491,086,326       

Other liabilities 27,696,158      -                   -                 -                 -                      -                   27,696,158            

Lease liabilities -                  547,176            547,176          1,094,352       8,754,816            1,143,654        12,087,174            

Dividend payable -                  -                   19,221,956     -                 -                      -                   19,221,956            

Total financial liabilities 27,696,158      35,298,840       73,445,369     122,069,899    2,100,378,674     191,202,674     2,550,091,614       

Undrawn commitments -                  152,917,210     -                 -                 -                      -                   152,917,210          

Net liquidity gap 76,577,056      (9,843,566)       50,409,946     167,914,848    (178,528,504)       (33,540,720)     72,989,060            

Other assets exclude non financial assets as disclosed in Note 13
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.2 Financial risk factors (Cont’d)

(c) Liquidity risk (Cont'd)

The maturity profile of the financial instruments is summarised as follows:

AT 30 JUNE 2024 Within 3 3-6 6-12 1 - 5 Over 5

Demand Months Months Months Years Years Total

Rs. Rs. Rs. Rs. Rs. Rs. Rs.

Financial assets

Cash and cash equivalents 98,156,521    -               -                 -               -                   -                98,156,521      

Investment securities

Investment securities at FVTPL 53,576,696    -               -                 -               -                   -                53,576,696      

Investment securities at FVTOCI 1,027,500      -               -                 -               -                   -                1,027,500        

Debt instruments at amortised cost -                -               -                 -               122,252,227     122,252,227     

54,604,196    -               -                 -               122,252,227     -                176,856,423     

Term deposits -                -               -                 -               340,127,272     -                340,127,272     

Loans and advances

Staff loans -                149,587        149,587         299,175        2,063,426        324,969         2,986,744        

Speedy loans 385,513        933,524         1,956,226     424,845,676     273,878,487  701,999,426     

-                535,100        1,083,111      2,255,401     426,909,102     274,203,456  704,986,170     

Net investment in finance leases -                115,723,815 74,264,294     143,242,640 787,829,849     101,060,831  1,222,121,429  

Other assets 17,933,285    -                   -                    -                   -                      -                    17,933,285      

Total financial assets 170,694,002  116,258,915 75,347,405     145,498,041 1,677,118,450  375,264,287  2,560,181,100  

Other assets exclude non financial assets as disclosed in Note 13

Financial liabilities

Deposits from customers -                40,861,266   156,009,776   133,424,230 1,787,566,197  135,122,384  2,252,983,853  

Other liabilities 17,873,333    -               -                 -               -                   -                17,873,333      

Lease liabilities -                455,982        455,982         911,964        7,295,712        4,255,832      13,375,472      

Dividend payable -                -               21,868,264     -               -                   -                21,868,264      

Total financial liabilities 17,873,333    41,317,248   178,334,022   134,336,194 1,794,861,909  139,378,216  2,306,100,922  

Undrawn commitments -                16,375,000   -               -                   -                16,375,000      

Net liquidity gap 152,820,669  58,566,667   (102,986,617)  11,161,847   (117,743,459)   235,886,071  237,705,178     
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.3  Fair value of financial instruments

• 

• 

• 

AT 30 JUNE 2026

Level 1 Level 2 Total

Rs. Rs. Rs.

Financial assets

Investment securities held at:

- FVTOCI 640,430              -                 640,430            

- FVTPL -                     63,882,669    63,882,669       

640,430              63,882,669    64,523,099       

AT 30 JUNE 2025

Level 1 Level 2 Total

Rs. Rs. Rs.

Financial assets

Investment securities held at:

- FVTOCI 1,132,500            -                  1,132,500           

- FVTPL -                      57,250,243      57,250,243         

1,132,500            57,250,243      58,382,743         

AT 30 JUNE 2024

Level 1 Level 2 Total

Rs. Rs. Rs.

Financial assets

Investment securities held at:

- FVTOCI 1,027,500            -                  1,027,500           

- FVTPL -                      53,576,696      53,576,696         

1,027,500            53,576,696      54,604,196         

The following table presents the Company's assets and liabilities measured at fair values on a recurring basis.

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition

at fair value, grouped into levels 1 to 3 based on the degree to which the fair value is observable.

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for 

identical assets or liabilities.

Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 

that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from 

prices).

Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or 

liability that are not based on observable market data (unobservable inputs).

The investment securities classified within Level 2 of the fair value hierarchy comprise units held in investment

funds. The fair value of these investments is determined using the net asset value ("NAV") per unit/share provided by

the fund manager, which represents the price at which investors may subscribe to or redeem units at the reporting

date. There were no changes in the valuation techniques or inputs used during the year.
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.3  Fair value of financial instruments (Cont'd)

2026 2025 2024 2026 2025 2024

Rs. Rs. Rs. Rs. Rs. Rs.

Financial Assets

Cash and cash equivalents 86,822,147              21,887,780        98,156,521        86,822,147          21,887,780        98,156,521          

317,556,952            460,510,487      339,744,629      317,556,952        460,510,487      335,003,856         

3,560,941                3,785,129          2,977,652          3,560,941            3,785,129         2,977,652            

589,373,836            639,609,922      701,089,413      589,373,836        639,609,922      701,089,413         

1,348,260,531         1,245,615,672   1,022,262,638   1,348,260,531     1,245,615,672   1,022,262,638      

Investment securities

     - Bonds 121,359,276            121,756,807      121,756,807      136,268,267        136,268,267      136,268,267         

Other assets 19,123,140              23,948,384        17,903,293        19,123,140          23,948,384        17,903,293          

Financial Liablities

Deposit from customers 2,188,526,082         2,208,729,293   1,991,934,932   2,205,581,382     2,161,036,374   1,985,944,742      

Other liabilities 25,630,224              27,539,083        17,893,203        25,630,224          27,539,083        17,893,203          

Dividend payable -                                19,221,956        21,868,264        -                           19,221,956        21,868,264          

(i) Cash and cash equivalents

(ii) Deposits with financial institutions

(iii) Other assets

Non-financial assets have been excluded in determining the amount disclosed as other assets.

(iv) Other liabilities

Audit fees, professional fees and unpresented cheques & transfers have been excluded in determining the amount disclosed as other liabilities

    -Staff loans

Cash and cash equivalents comprise cash at bank and call deposit to be received on demand.

The fair value of fixed-rate deposits with financial institutions is determined using a discounted cash flow valuation technique. Expected future cash flows are

discounted using market interest rates currently available for instruments with similar terms, maturities and credit risk characteristics. The discount rates

applied ranged from 5.5% to 6.75% at the reporting date.

The below table shows the fair value of the Company's financial assets and liablities that are not measured at fair value on a recurring basis (but fair value 

disclosures are required).These are classified under level 2 based on observable inputs using discounted cash flows. During the year, the Company has made no 

transfers between the different fair value levels.

Carrying value Fair Value

Loans and advances  

    -Speedy loans

Deposits with financial institutions

Net investment in finance lease
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29. FINANCIAL RISK MANAGEMENT (CONT'D)

29.3  Fair value of financial instruments (Cont'd)

(iii) Investment in government bonds

(iv) Deposits from customers

(v) Other loans (including speedy loans) and net investment in finance lease

(vi) Other financial assets and liablities

30. CAPITAL RISK MANAGEMENT 

31. COMMITMENTS FOR FUTURE LEASES

At 30 June 2026, the Company had capital commitment of Rs13,318,091 (2025: Rs 152,917,210 and

2024: Rs 16,375,000) in respect of future leases.

The fair value of government bonds is based on quoted market prices at the reporting date. Where

quoted prices are not available, fair value is determined using a discounted cash flow valuation

technique based on observable market yields for similar government securities.

The fair value of fixed-rate customer deposits is determined using a discounted cash flow valuation

technique. Expected future cash flows are discounted using current market interest rates offered for

deposits with similar contractual terms, maturities and credit risk characteristics at the reporting date.

The carrying amount of loans and finance leases approximate their fair value.

Other assets and liablities are repayable on demand. Their fair values are therefore considered as being

equal to their carrying value.

Currency profile

The Company has no financial assets and liabilities in any other currency than Mauritian Rupees.

Being an entity regulated by the Bank of Mauritius, the Company is mandated through the Banking Act

2004, to maintain at all times, a minimum share capital of Rs 200 million with a minimum capital

adequacy ratio of 10%. This condition was met for both the current and prior financial years with the

capital adequacy ratio of 22.24% at 30 June 2026 (2025: 24.8% and 2024: 27.2%). There has been no

change in the capital risk management procedures and policies of the Company from the prior year.

The Company's objectives when managing capital are to comply with the regulatory requirements and

to safeguard its ability to continue as a going concern so that it can continue providing returns to its

shareholders and benefits to other stakeholders. Through efficient capital management, the Company

also endeavours to maintain a strong capital base to support the development of its business. 
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32. CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

Dividend Lease liabilities

Rs Rs

At 1 July 2024          21,868,264 11,417,139        

Interest expense -   818,740 

Dividend for the year          19,221,956 - 

Remeasurement -   1,918,408          

Repayment of lease liabilities -   (2,067,113)        

Dividend paid (21,868,264)        - 

At 30 June 2025          19,221,956 12,087,174        

Interest expense - 501,192 

Repayment of lease liabilities - (2,188,704)       

Dividend paid (19,221,956)      - 

At 30 June 2026 - 10,399,662      

33. EVENTS AFTER THE REPORTING PERIOD

There are no events after the end of reporting period which the directors consider may materially

affect the financial statements for the year ended 30 June 2026.
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