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1. Der Gemeinderat hat die Jahresrechnung und die Sonderrechnungen 2020 der 
Politischen Gemeinde Erlenbach genehmigt.

2. Die Jahresrechnung 2020 der Gemeinde Erlenbach weist folgende Eckdaten aus:

Erfolgsrechnung Gesamtaufwand 73’311’978.81

Gesamtertrag 77’610’614.95

+ Ertragsüberschuss 
 – Aufwandüberschuss

4’298’636.14

Investitionsrechnung 
Verwaltungsvermögen

Ausgaben Verwaltungsvermögen 5’408’840.75

Einnahmen Verwaltungsvermögen 291’248.85

Nettoinvestitionen Verwaltungsvermögen 5’117’591.90

Investitionsrechnung  
Finanzvermögen

Ausgaben Finanzvermögen 502’207.92

Einnahmen Finanzvermögen –

Nettoinvestitionen Finanzvermögen 502’207.92

Bilanz Bilanzsumme 201’537’427.81

 
Der Ertragsüberschuss der Erfolgsrechnung wird dem Bilanzüberschuss zugewiesen.
Dadurch erhöht sich der Bilanzüberschuss auf CHF 106’351’368.18.

3. Der Gemeinderat beantragt der Gemeindeversammlung die Jahresrechnung und die
Sonderrechnungen 2020 der Politischen Gemeinde Erlenbach zu genehmigen.

Antrag des 
Gemeinderates 





�.A:�&

�$FM�$3$/4#$F�NM�$�4NF�*NM#$FM�$3$/4.
#$U$FG�332R4*MYRM�$G -2/$GG$4!

8> �$3M�$F1�R’M#$GM�FR4#GNS 1GM
��N>.�F>M)K5J"M
�R�-62YGNF�GG$MJJLJ5
V/F#MYR*$GN/33N>

P> �$FM�/4#$GNU$F1�R’G:F$/GM’SFM#�G
�FR4#GNS 1M��N>.�F>M)K5J"M

�R�-62YGNF�GG$MJJLJ5"MV/F#M3/N
�	�MOE(ZZEZZZ>ZZM’$GN*$G$NYN>

O> �$FM�$F1�R’M$F’62*NM�4M#$4M�$/GN�/$.
N$4#$4>

)> �/NM#$3M�622YR*MV/F#M#�GM
/$*$4.
G -�’N$4G$1F$N�F/�NM�$�R’NF�*N>

�!);D.&

��;@�!;�’�#A@).@�E:H!
�/$M�$3$/4#$MS�$F:FS’NMF$*$23�GG/*M/-F

/$*$4G -�’N$4:6FN’62/6>M��GM�FR4#GNS 1

�R�-62YGNF�GG$MJJLJ5M$4N-�2NM/3M�$G$4N.
2/ -$4M#�GM�$G$FU6/FM
�R�-62Y"M#/$M�F�4G.
’6F3�N6F$4GN�N/64M
�R�-62YMR4#M#F$/
�6-4$/4-$/N$4>M�$G$FU6/FMR4#M�F�4G’6F.
3�N6F$4GN�N/64M*/2NM$GMYRM$F-�2N$4>M�/$
�6-4$/4-$/N$4M2/$*$4M�4M�$GN$FM�RGG/ -N.
2�*$"MV$F#$4M��$FMV$/NMR4N$FM#$3M��F1N.
V$FNMU$F3/$N$N>M��GM�FR4#GNS 1MU$F’S*N
S�$FM$/4$M�RG4SNYR4*GF$G$FU$>M�$��R��F.
1$/NMR4#M�RNYR4*M#$GM�FR4#GNS 1GMG/4#
YV�FMGN�F1M$/4*$G -F�41N>M�$FM
�4#V$FN
2/$*NM#$446 -M#$RN2/ -MS�$FM#$3M�6FN’S-.
FR4*GV$FN>M�/$M
/$*$4G -�’NM/GNMR4N$FMV/FN.
G -�’N2/ -$3M�$G/ -NG:R41NM���FR -F$/’>

4M#$FM�$G�3NS�$F��RR4*M#$FM
/$*$4.
G -�’N$4M�F$/-6’GNF�GG$M(MR4#M5MV/F#
4$R$F"M�$Y�-2��F$FM�6-4F�R3M*$:2�4N
R4#MG63/NM�FG�NYM*$G -�’’$4M’SFM#/$

�6-4$/4-$/N$4M�4M#$FM
�R�-62YGNF�GG$>
�/$M
/$*$4G -�’N$41633/GG/64MR4#M#$F
�$3$/4#$F�NM�$�4NF�*$4M#$FM�$3$/4#$.
U$FG�332R4*M#$3M�$F1�R’M#$FM
/$*$4.
G -�’NM
�R�-62YGNF�GG$MJJLJ5MYRYRMGN/3M.
3$4>

�D;&�.&;,�&!
�/$M
/$*$4G -�’N$41633/GG/64M/GNM�$.
GNF$�N"M#�GM
/$*$4G -�’N$4:6FN’62/6M#$F
�$3$/4#$M�F2$4�� -M2�R’$4#MYRM:FS’$4>
���$/MV$F#$4M#/$M�$FV$4#R4*GYV$ 1$"
#/$M�$��R#$YRGN�4#$MR4#M#/$M#�3/NMU$F.
�R4#$4$4M�4N$F-�2NG16GN$4MG6V/$M#/$
�$4N��/2/N�NM#$FM�/4�4Y2/$*$4G -�’N$4M1F/.
N/G -M�$RFN$/2N>M�$GNSNYNM�R’M$/4M$WN$F4$G
�RN� -N$4MU63MPO>M��/MPZ85MR4#M�R’.
*FR4#M#$FM*$’S-FN$4M�/G1RGG/64$4M1�3
#/$M
/$*$4G -�’N$41633/GG/64MYR3M�4N.
G -2RGG"M#$4M�$F1�R’M#$FM
/$*$4G -�’N

�R�-62YGNF�GG$MJJLJ5MYRM�$�4NF�*$4>
�$FM�$3$/4#$F�NM’62*N$M#$3M�4NG -$/#
#$FM
/$*$4G -�’N$41633/GG/64M3/NM�$.
G -2RGGMU63MP>M�R2/MPZ85>

�!-!). !,)!&!.;�’�#A@
��D�’0,H;A:�;;!@==?=/
�/$M�$3$/4#$M�F2$4�� -M/GNM�/*$4NS3$F/4
#$GM�FR4#GNS 1GM
�R�-62YGNF�GG$MJJLJ5>
�/$MG/ -M�R’M#$3M�FR4#GNS 1M��N>.�F>M)K5J
�$’/4#$4#$M
/$*$4G -�’NMVRF#$M/3M��-F
85JZM$FGN$22N>M�/$MR3’�GGNM$/4M�6-4-�RG
3/NM#F$/M��/G64$NN$.�6-4R4*$4M3/NM0$M
("(M�/33$F4M/3M�$/-$4-�RG -�F�1N$F"M
�$GN$-$4#M�RGMYV$/M�622*$G -6GG$4MR4#M
G$:�F/$FN$3M�$22$FM-�4*G$/N/*M/3M�F#F$/ ->
��M#/$M
/$*$4G -�’NM�R’M$/4$3M��GG$FF$.
G$FU6/FM$FGN$22NMVRF#$"M/GNM1$/4$M�4N$F1$22$.
FR4*MU6F-�4#$4>M�$FM�R*�4*MYRFM
/$*$4M.
G -�’NM’S-FNM-$RN$MS�$FM$/4$M2�4*$M�RG.
G$4NF$::$>M�GM/GNM1$/4$M#/F$1N$M�R’�-FN
YR3M�$��R#$MU6F-�4#$4>M
3M��-FMPZZO
VRF#$4M#/$M�$��R#$-S22$MR4#M#/$M��2164.
�FSGNR4*$4M$F4$R$FN>M�R#$3M/4U$GN/$FN$

�$G -�’NMO

�!:+�D#@�:D. ;AE�+@��D�’0,H;A:�;;!@==?=/

8J



#/$M�$3$/4#$M/4M#/$M$2$1NF/G -$4M
4GN�22�.
N/64$4MR4#M/4M#/$M�3*$�R4*>M�/$M
/$*$4.
G -�’NMGN$-NM�4M:F/U/2$*/$FN$FM�RGG/ -NG2�*$
3/NM��46F�3�G/ -NM�R’M#$4M�$$MR4#M/4M#/$
�$F*$>

��GM�FR4#GNS 1M/GNMPEZ%8M3QM*F6GGMR4#
U$F’S*NMS�$FM$/4$M�RG4SNYR4*GF$G$FU$>M�/N
$/4$3M�$R��RMV�F$M$/4$M*F7GG$F$M�RNY.
’2� -$M3/NMY$/N*$3�GG$FM�FR4#F/GGGNFR1NRF
$FF$/ -��F>M�R’*FR4#M#$FMGN$/2$4M	�4*2�*$"
#$FM��FY$22$4’6F3MR4#M#$4M#/U$FG$4"M�R’
#$3M�FR4#GNS 1M2�GN$4#$4M�/$4GN��F1$/.
N$4MG/4#M#/$M�$��R��F1$/NMR4#M#/$M�RN.
YR4*M#$GM�FR4#GNS 1GM0$#6 -M$/4*$M.
G -F�41N>M�R -M/GNM#$FMG -3�2$MV$GN2/ -$
��FY$22$4N$/2M*FR4#G�NY2/ -MS�$FM�$FF�/4
4/ -NM�$��R��F!M�GM2/$*NM/4M#/$G$3M�FR4#.
GNS 1�$F$/ -M$/4M�RGG/ -NGG -RNYMU6F"MR4#
#/$M�$��R#$�F$/N$MV�F$"MR4N$FM�$FS 1G/ -.
N/*R4*M#$FM6F#$4N2/ -$4M�F$4Y��GN�4#$"MYR
G -3�2M’SFM$/4M�6-4-�RG>M�GM/GNM��$F
#�U64M�RGYR*$-$4"M#�GGM#/$M��W/3�2�RG.
4SNYR4*M*$3�GGM#$FM�22*$3$/4$4M��R.
R4#M�64$46F#4R4*M/3M��R’$2#MS�$FM#$3

�$G$FU6/FMF$�2/G/$F��FM/GNMR4#M#6FNM1$/4$
�RGG/ -NG -RNY�R’2�*$4M$/4YR-�2N$4MG/4#>

�/$M
/$*$4G -�’NM
�R�-62YGNF�GG$MJJLJ5
VRF#$M’SFM#/$M�$3$/4#$M�F2$4�� -M�4�2X.
G/$FNMR4#M�$V$FN$N!M�6F�RG*$G$NYN"M#�GG
#/$M�R’MFR#/3$4N�F$4M�44�-3$4M��G/$.
F$4#$M�F60$1N�$V$FNR4*M�$V/22/*R4*G’�-/*
/GN"M2/$*NM#$FM3/NN$2GM�$G/#R�2V$FN3$N-6#$
$FF$ -4$N$MG:$1R2�N/U$M
�4#V$FNMS�$F
#$3M�6FN’S-FR4*GV$FN"M#>M->M$GMF$ -4$N
G/ -M4/ -N"M#/$M
/$*$4G -�’NMV$/N$F-/4M/4
#$FM-$RN/*$4M�6F3MYRM�$V/FNG -�’N$4>M�/$
���FR -F$/’$M#$FM-$RN/*$4M
/$*$4G -�’NM/GN
R4N$FMV/FNG -�’N2/ -$3M�$G/ -NG:R41NM$F.
F$/ -N>M�$FM
�4#V$FNMGN$22NMG63/NM�R -M#$4
F$2$U�4N$4M�$FNM’SFM#/$M��F1NV$FN’/4#R4*
#�F>M�$FM�R�#F�N3$N$F:F$/GM/GNMV$*$4M#$F
�$G -F�41N$4M�$��R��F1$/NM#$GM�FR4#.
GNS 1GM0$#6 -M4/ -NMU$F*2$/ -��FM3/NM��R.
2�4#:F$/G$4"MV$2 -$M’SFM$/4’� -MS�$F��R.
��F$M�FR4#GNS 1$M/4M�F2$4�� -MS�2/ -$F.
V$/G$M�$Y�-2NMV$F#$4>M�$FM�R�#F�N3$N$F.
V$FNMVRF#$M�R’M�	�M8EJJ%>ZZM�$F$ -4$N>M

�+AD!,,!@
)!AH).;!:A:�&!�@
;0H)�,!@�D:�’-);�’D.&@D. @
�!H�’,��:!:@�0’.:�D-
�$3�GGM#$3M�$��R#$YRGN�4#G�$F/ -N
U63M�1N6�$FMPZ8OMGN$-$4M�$/M#$FM
/$*$4.
G -�’NM
�R�-62YGNF�GG$MJJLJ5M/4M��G$-��.
F$FM�$/NMV$/N$F$M��4/$FR4*G3�GG4�-3$4
/3M�$NF�*MU64MFR4#M�	�MP%ZEZZZ>ZZM�4>
�$3M��4/$FR4*G�$#�F’MGN$-$4M#/$M�1NR$2.
2$4M�/$NY/4G$FNF�*$MU64M0�-F2/ -MFR4#
�	�MK5EZZZ>ZZM*$*$4S�$F>M�/$M�/$NY/4G.
$FNF�*$M2/$*$4"M�R -MR4N$FM�$FS 1G/ -N/.
*R4*M#$FM*$�6N$4$4M�R�2/N�N"M#$RN2/ -
R4N$FM#$3M��F1N4/U$�R>M�/4$M�4:�GGR4*
#$FM�/$NY/4G$M�4M#$4M��F1NV$FNMV�F$
V$*$4M3/$NF$ -N2/ -$FM�$GN/33R4*$4
1�R3MF$�2/G/$F��F>

�/$M#F$/M��/G64$NN$.�6-4R4*$4MGN$22$4
�$Y�-2��F$4M�6-4F�R3M#�F>M�RF -M#$4
�$F1�R’M#$FM
/$*$4G -�’NM
�R�-62YM.
GNF�GG$MJJLJ5MR4#M#/$M�$�2/G/$FR4*M$/4$G
�$R��RGMVSF#$M�$Y�-2��F$M�6-4’2� -$

8%

��A�;A!:3,�.�@�:D. ;AE�+@��A6(�:6@%>/=



U$F26F$4M*$-$4>M�/NM#$FM�$�2/G/$FR4*M#$F
*$:2�4N$4M�$G�3NS�$F��RR4*M#$FM
/$.
*$4G -�’N$4M�F$/-6’GNF�GG$M(MR4#M5MVSF#$
&M4$�$4M#$FM�$F$/NGMU6F-�4#$4$4M��$F.
��RR4*M�4M#$FM��4#’$2G$4GNF�GG$M&M4$R$F"
�$Y�-2��F$FM�6-4F�R3M*$G -�’’$4MR4#
#�#RF -M#/$MG6Y/�2$M�RF -3/G -R4*M*$’7F.
#$FN>M�SFM�FG�NYM/GNMG63/NM*$G6F*N>M


�:+A:)�’AG!:A@D. @�!:+�D#;3:!);
�$FM��F1NF/ -NV$FNM�$NF�*NM*$3�GGM$WN$F.
4$3M�RN� -N$4MO"JM�/6>M�	�>M�/$M
/$*$4.
G -�’NMVRF#$M:$FMO8>M�$Y$3�$FMPZ8%M3/N
$/4$3M�R -V$FNMU64M�	�M8E(O8EZZZ>ZZ
�/2�4Y/$FN>M�$FM�$F1�R’G:F$/GMG622M
O>(M�/6>M�	�M4/ -NMR4N$FG -F$/N$4>

�N$22R4*4�-3$M#$FM�$F1$M�3M�SF/ -G$$
��GM�6-4-�RGM�4M#$FM
�R�-62Y.
GNF�GG$MJJLJ5MGN$-NM�R’M#$3M�$G$FU6/F

�R�-62Y>M�/$G$GMU$FG6F*NM#/$M�$$Y64$
#$FM�$3$/4#$M�F2$4�� -M3/NM��GG$F>
�R -M#/$M�F�4G’6F3�N6F$4GN�N/64M
�R�.
-62YM�$’/4#$NMG/ -M�R’M#$3M�FR4#GNS 1M
��N>M�F>M)K5J>M�$3$4NG:F$ -$4#MG/4#M/3
�FR4#�R -M�/$4GN��F1$/N$4MYR*R4GN$4
#$FM�4$F*/$MR4#M��GG$FM�F2$4�� -M��
$/4*$NF�*$4>M��M#/$M�42�*$4M#$FM�4$F*/$
R4#M��GG$FM�F2$4�� -M��MU64M#$4M�$F.
1$4M�3M�SF/ -G$$M�$NF/$�$4MV$F#$4"MVRF.
#$4M#/$G$MR3M�N$22R4*4�-3$M*$�$N$4"
�R -M�$NF$’’$4#M�FG�NYGN�4#6FN$>

�!;!:F0):@��D�’0,H
�/$M�$F1$M�3M�SF/ -G$$M��M�$RFN$/2$4M
#/$M��RGR�GN�4YM#$GM�$G$FU6/FGM
�R�-62Y
�2GMG$-FM*RN>M��GM�$G$FU6/FMVRF#$M/3M
��-FM85JZM$FGN$22NMR4#M/3M��-FMPZ8)MR3.
’�GG$4#MG�4/$FN>M�/$M/44$F$4M
4GN�22�N/64$4
G/4#M:F�1N/G -M4$RV$FN/*>M

�/4$M�$FG -/$�R4*M#$GM�$G$FU6/FGM/GNM/4.
’62*$M’$-2$4#$FM
�4#F$G$FU$4"M#$FM#/ -N$4
��$F��RR4*MR4#MV$*$4M#$FM�6GN$4’62*$4
1�R3M37*2/ ->M�6M3SGGN$M$/4M�FG�NYM.
GN�4#M6FNM�R’M#$FM*2$/ -$4M�$$F$G-7-$
R4#M�RGMU$FG6F*R4*GN$ -4/G -$4M�FS4.
#$4M$F4$RNM�R’M#$FMGS#2/ -$4M�$/N$M#$G

�6F’�� -GM2/$*$4>M�$/M$/4$3M4$R$4M�N�4#.
6FNM3SGGN$4M�RGG$F#$3M�22$M
$/NR4*GAR$F.
G -4/NN$M/3M*$G�3N$4M�$FG6F*R4*G*$�/$N
#$GM�$G$FU6/FGM
�R�-62YM�R’M/-F$M�/3$4.
G/64$4MS�$F:FS’NMV$F#$4>M�GMV�F$M3/N
*F7GG$F$4M�$NY��RN$4MYRMF$ -4$4>M��22G
S�$F-�R:NM$/4M4$R$FM�N�4#6FNM*$’R4#$4
V$F#$4M1744N$"M$4NGNS4#$4M#RF -M$/4$
�$FG -/$�R4*M#$GM�$G$FU6/FGM�6GN$4MU64
3$-F$F$4M�/22/64$4M�F�41$4>

�:�.;#0:-�A0:!.;A�A)0.@��D�’0,H
�/$M�63:64$4N$4M#$FM�F�4G’6F3�N6F$4.
GN�N/64M
�R�-62YMVRF#$4MU6FMFR4#M
PZM��-F$4M$F4$R$FN>M�/$M-��$4MR4*$’�-F
#�GM-�2�$M
$�$4G�2N$FM$FF$/ -N>M�/4$M�$F.
G -/$�R4*M�4M$/4$4M4$R$4M�N�4#6FNM/3
�31F$/GMU64MFR4#M8ZZM�$N$F4MV�F$M37*.
2/ -"MVSF#$M��$FMU6F�RGG/ -N2/ -M�6GN$4
�/GMYRM8M�/6>M�	�M*$4$F/$F$4>

�D;A�. )&+!)A@ !:@
�!-!). !F!:;�--,D.&
�$3�GGM�FN>M8OM2/N>M*M#$FM�$3$/4#$6F#.
4R4*M#$FM�$3$/4#$M�F2$4�� -M�$G -2/$GGN
#/$M�$3$/4#$U$FG�332R4*MS�$FM#$4M�$F.
1�R’M6#$FM��RG -MU64M�FR4#$/*$4NR3M/3
�$FNMU64M3$-FM�2GM8M�/6>M�	�M/3M�/4Y$2.
’�22>M�$3YR’62*$M’�22NM#$FM�$F1�R’M#$FM
/$.
*$4G -�’NM
�R’-62YGNF�GG$MJJLJ5M/4M#/$
�RGN�4#/*1$/NM#$FM�$3$/4#$U$FG�33.
2R4*>M�/$M
/$*$4G -�’N$41633/GG/64MR4#
#$FM�$3$/4#$F�NM�$�4NF�*$4M#$FM�$3$/4.
#$U$FG�332R4*M�RGM#$4M#�F*$2$*N$4
�FS4#$4"M#$4M�$F1�R’M#$FM
/$*$4G -�’N

�R�-62YGNF�GG$MJJLJ5MYRM�$G -2/$GG$4>

85



�-3#!’,D.&

�$FM�$3$/4#$F�NM$3:’/$-2NM#$4M�N/33�$.
F$ -N/*N$4"M#$3M�$F1�R’M#$GM�FR4#GNS 1G

�R�-62YGNF�GG$MJJLJ5MYR3M�/4#$GN:F$/G
U64M�	�MOE(ZZEZZZ>ZZMYRYRGN/33$4>

��",2�’$�"�25�� �2�)6�

/$*$4G -�’N$4U6FGN�4#"M�$N$FM�$22$F

�F2$4�� -"M85>M�6U$3�$FMPZ85

�925��)5��(�$)��2�6
�F>/RF>M��G -�M��N�1"M�$3$/4#$:F�G/#$4N
��4/$2M�$/�� -"M�$3$/4#$G -F$/�$F

�A!,,D.&.�’-!@
�!�’.D.&;3:E#D.&;+0--);;)0.

�/$M�$ -4R4*G:FS’R4*G1633/GG/64M
$3:’/$-2NM#$FM�$3$/4#$U$FG�332R4*"M/3
�/44$MU64M�FN/1$2M)(M#$FM�$3$/4#$U$F6F#.
4R4*"M#$4M�$F1�R’M#$GM�FR4#GNS 1G
+
�R�-62YGNF�GG$MJJLJ5,MYRM*$4$-3/*$4>

PZ



�.A:�&

�$FM�$3$/4#$F�NM�$�4NF�*NM#$FM�$3$/4.
#$U$FG�332R4*MYRM�$G -2/$GG$4!

8> �$3M�$F1�R’M#$GM�FR4#GNS 1GM
��N>.�F>M88)JMV/F#MYR*$GN/33N>

P> �$FM�/4#$GNU$F1�R’G:F$/GM’SFM#�G
�FR4#GNS 1M��N>.�F>M88)J"MV/F#M3/N
�	�MPEZZZEZZZ>ZZM’$GN*$G$NYN>

O> �$FM�$F1�R’M$F’62*NM�4M#$4M�$/GN�/$.
N$4#$4>

)> �/NM#$3M�622YR*MV/F#M#�GM
/$*$4.
G -�’N$4G$1F$N�F/�NM�$�R’NF�*N>

�!);D.&

��;@�!;�’�#A@).@�E:H!
�/$M�$3$/4#$MS�$F:FS’NMF$*$23�GG/*M/-F

/$*$4G -�’N$4:6FN’62/6>M�R’M#$3M�FR4#.
GNS 1M��4#’$2G$4"M��N>.�F>M88)J"MJ((M3Q
��R2�4#"M�64$M�PL�"MGN$-NM$/4M�2N$G"MGN/22.
*$2$*N$GM�$G$FU6/F>M��GM�$G$FU6/FMVRF#$
S�$FM$/4$M2�4*$M�$/NM�2GM��R4*GF�R3M�4
�RG/1.��4#GM��*$*$�$4>M	$RN$M/GNM#/$
�RNYR4*M#$GM�$��R#$GMV$*$4M#$FM��R.
’�22/*1$/NM4/ -NM3$-FM37*2/ ->M�/$M
/$*$4.
G -�’NM/GNM���FR -F$/’>M�/4$M�$/2’2� -$M#$G
�FR4#GNS 1GMV/F#M-$RN$M�2GM�$4#$:2�NY
’SFM�633R4�2’�-FY$R*$M�$4RNYN>M�/4$3
V$/N$F$4M�V$ 1M#/$4NM#�GM�FR4#GNS 1M’SF
#/$M�$3$/4#$M4/ -N>M��GM�FR4#GNS 1M2/$*N
/4M$/4$FM�6-4Y64$MR4#M$/*4$NMG/ -MYRFM
�FGN$22R4*M$/4$GM�/4’�3/2/$4-�RG$G>M�/$

/$*$4G -�’N$41633/GG/64MR4#M#$F
�$3$/4M#$F�NM�$�4NF�*$4M#$FM�$3$/4#$.
U$FG�332R4*M#$4M�$F1�R’M#$GMU6F*$M.
4�44N$4M�FR4#GNS 1G>

�D;&�.&;,�&!
�/$M
/$*$4G -�’N$41633/GG/64M/GNM�$.
GNF$�N"M#�GM
/$*$4G -�’N$4:6FN’62/6M#$F
�$3$/4#$M�F2$4�� -M2�R’$4#MYRM:FS’$4>
���$/MV$F#$4M#/$M�$FV$4#R4*GYV$ 1$"
#/$M�$��R#$YRGN�4#$MR4#M#/$M#�3/NMU$F.
�R4#$4$4M�4N$F-�2NG16GN$4MG6V/$M#/$
�$4N��/2/N�NM#$FM�/4�4Y2/$*$4G -�’N$4M
1F/N/G -M�$RFN$/2N>M��GMG/ -M�R’M#$3M�FR4#.
GNS 1M�$’/4#$4#$M�$G$FU6/FM/GNMGN/22*$2$*N
R4#M���FR -F$/’>M�/$M�RNYR4*M�2GM�$4#$.
:2�NYM1�44M#RF -M$/4$M�/$4GN��F1$/NM
G/ -$F*$GN$22NMV$F#$4>M�$47N/*NMV/F#M$/4$
�2� -$MU64M#F$/M�$N$FM�F$/N$M�R’M’S4’M�$M.
N$FM�/$’$>M�$GNSNYNM�R’M#/$M$WN$F4$M
336�/.
2/$4�$V$FNR4*MU63MPJ>M�$�FR�FMPZPZMR4#
�R’*FR4#M#$FM*$’S-FN$4M�/G1RGG/64$4M1�3
#/$M
/$*$4G -�’N$41633/GG/64MYR3M�4N.
G -2RGG"M#$4M�$F1�R’M#$GM�FR4#GNS 1G
��4#’$2G$4"M��N>M�F>M88)J"MYRM�$�4NF�*$4>
�$FM�$3$/4#$F�NM’62*N$M#$3M�4NG -$/#
#$FM
/$*$4G -�’N$41633/GG/64M3/NM�$.
G -2RGGMU63MP)>M��FYMPZPZ>

	--0�),)!.�!G!:AD.&
�$3�GGM#$FM
336�/2/$4�$V$FNR4*M�$NF�*N
#$FM��F1NV$FNM#$GM�FR4#GNS 1GM��4#’$2.
G$4"M��N>M�F>M88)J"MJ((M3QM��R2�4#"M�64$
�PL�"MR4N$FM�$FS 1G/ -N/*R4*M#$FMN$/2V$/.
G$4M�$�4G:FR -R4*M#$GM�FR4#GNS 1GM�2G
�$4#$:2�NYM’SFM�633R4�2’�-FY$R*$M
�	�M8E5JZEZZZ>ZZ>M�/$MYR2�GG/*$M�RG4SN.
YR4*MVRF#$M3/NM8(8M3Q"M#/$M	�R:N4RNY’2�.
 -$M3/NMPZKM3QM�$F$ -4$N>M��GM�FR4#M.
GNS 1M2/$*NM�4MFR-/*$FM	�4*2�*$M�3M�4#$
$/4$FM�N/ -GNF�GG$M6-4$M�RF -*�4*GU$F.
1$-FM3/NM�/ -NMYRFM�2�/G1$NN$>M

�$G -�’NM)

�!:+�D#@�:D. ;AE�+@!’!-�,)&!;@��;;!::!;!:F0):@��. #!,;!.

P8



�$FM�$F1�R’G:F$/GMG622M#$4M$FF$ -4$N$4
��F1NV$FNM4/ -NMR4N$FG -F$/N$4>M�$FM�/4.
#$GNU$F1�R’G:F$/GMG622MPM�/6>M�	�M�$NF�.
*$4>M��GM�$F1�R’GU$F’�-F$4MV/F#M46 -
�$GN/33N>

�D;A�. )&+!)A@ !:@
�!-!). !F!:;�--,D.&
�$3�GGM�FN>M8OM2/N>M*M#$FM�$3$/4#$M.
6F#4R4*M#$FM�$3$/4#$M�F2$4�� -M�$.
G -2/$GGNM#/$M�$3$/4#$U$FG�332R4*MS�$F
#$4M�$F1�R’M6#$FM��RG -MU64M�FR4#$/*$4.
NR3M/3M�$FNMU64M3$-FM�2GM8M�/6>M�	�M/3
�/4Y$2’�22>M�$FM�$F1�R’M#$GM�FR4#GNS 1G
��4#’$2G$4"M��N>M�F>M88)J"MJ((M3QM��R.
2�4#"M�64$M�PL�"M3/NM$/4$3M��F1NV$FN
U64MFR4#M�	�MPM�/6>M’�22NMG63/NM/4M#/$M�R.
GN�4#/*1$/NM#$FM�$3$/4#$U$FG�332R4*>M

�/$M
/$*$4G -�’N$41633/GG/64MR4#M#$F
�$3$/4#$F�NM�$�4NF�*$4M#$G-�2�M#$FM�$.
3$/4#$U$FG�332R4*M�RGM#$4M#�F*$2$*N$4
�FS4#$4"M#$4M�$F1�R’M#$FMU6F*$4�44N$4

/$*$4G -�’NMYRM�$G -2/$GG$4>

PP

��A�;A!:3,�.�@�:D. ;AE�+@��A6(�:6@22%=@



�-3#!’,D.&

�$FM�$3$/4#$F�NM$3:’/$-2NM#$4M�N/33�$.
F$ -N/*N$4"M#$3M�$F1�R’M#$GM�FR4#GNS 1G
��N>.�F>M88)JMYR3M�/4#$GN:F$/GMU64
�	�MPEZZZEZZZ>ZZMYRYRGN/33$4>

��",2�’$�"�25�� �2�)6�

/$*$4G -�’N$4U6FGN�4#"M�$N$FM�$22$F

�F2$4�� -"M8P>M��/MPZPZ

�925��)5��(�$)��2�6
�F>/RF>M��G -�M��N�1"M�$3$/4#$:F�G/#$4N
��4/$2M�$/�� -"M�$3$/4#$G -F$/�$F

�A!,,D.&.�’-!@
�!�’.D.&;3:E#D.&;+0--);;)0.

�/$M�$ -4R4*G:FS’R4*G1633/GG/64M-�N
#$4M�4NF�*M#$FM
/$*$4G -�’N$41633/G.
G/64MR4#M#$GM�$3$/4#$F�NGM*$:FS’NMR4#
�2GMYR2�GG/*M$F� -N$N>M�RGM4� -’62*$4#
�R’*$’S-FN$4M�FS4#$4M2$-4NMG/$M#$4M�4.
NF�*M0$#6 -M��>

� �/4M�$F1�R’M/GNM�RGM�/ -NM#$FM���MU6F.
#$F-�4#M4/ -NMYV/4*$4#M47N/*"M#�
1$/4M�1RN$FM
/AR/#/N�NG�$#�F’MG$/N$4G
#$FM�$3$/4#$M�$GN$-N>

� ��GM�FR4#GNS 1M+��GG$FF$G$FU6/F
��4#’$2G$4,MGN$22NM$/4$M#$FMV$4/*$4
46 -MU$F�2/$�$4$4M
�4#F$G$FU$4M#$F
�$3$/4#$M�F2$4�� -M#�F"M�R’M#$3
46 -M#�YRMV$4/*M��4�*$3$4N.�NN$4.
N/64M47N/*M/GN"MV$G-�2�M#/$G$M��FY$22$
U6F$FGNM�2GM�F$/-�2N$Y64$M�$-�2N$4
V$F#$4MG622N$>

� �/$M���M/GNMYR#$3M#$FM�$/4R4*"M#�GG
$GM#RF -�RGM�4#$F$M��0$1N$M/3M
/$.
*$4G -�’N$4.�6FN’62/6M#$FM�$3$/4#$
*/�N"M#$F$4M�$F1�R’MGNF�N$*/G -M3$-F
�/44M3� -$4MVSF#$>

� 
3M�$/N$F$4MV/F#M#$FM�4*$GNF$�N$M�$F.
1�R’G:F$/GM’SFM#�GM�FR4#GNS 1MU64
#$FM���M�2GMYRMN/$’M$F� -N$N>

�/$M�$ -4R4*G:FS’R4*G1633/GG/64M
$3:’/$-2NM#$FM�$3$/4#$U$FG�332R4*"M
/3M�/44$MU64M�FN/1$2M)(M#$FM�$3$/4#$M.
6F#4R4*"M#$4M�$F1�R’M#$GM�FR4#GNS 1G
��N>.M�F>M88)JM+��GG$FF$G$FU6/FM
��4#’$2G$4,M��YR2$-4$4>

PO



�.A:�&

�$FM�$3$/4#$F�NM�$�4NF�*NM#$FM�$3$/4.
#$U$FG�332R4*MYRM�$G -2/$GG$4!

8> �$3M�$F1�R’M#$GM�FR4#GNS 1GM
��N>.�F>MO%)K"M��-4-6’GNF�GG$M8"M
V/F#MYR*$GN/33N>

P> �$FM�/4#$GNU$F1�R’G:F$/GM’SFM#�G
�FR4#GNS 1M��N>.�F>MO%)K"M��-4-6’.
GNF�GG$M8"MV/F#M3/NM�	�MPE)ZZEZZZ>ZZ
’$GN*$2$*N>

O> �$FM�$F1�R’M$F’62*NM�4M#$4M�$/GN�/$.
N$4#$4>

)> �/NM#$3M�622YR*MV/F#M#�GM
/$*$4.
G -�’N$4G$1F$N�F/�NM�$�R’NF�*N>

�!);D.&

��;@�!;�’�#A@).@�E:H!
�/$M�$3$/4#$M�F2$4�� -M/GNM�/*$4NS3$F/4
#$GM�FR4#GNS 1GM��-4-6’GNF�GG$M8>M��G
�FR4#GNS 1M2/$*NM�4MY$4NF�2$FM
�*$M#/F$1N
�4M#$FM	�R:N1F$RYR4*MU64M�F2$4�� -M/4
#$FM� 1$M�$$GNF�GG$.�6F’GNF�GG$.��-4.
-6’GNF�GG$>M�R’M#$3M�FR4#GNS 1M�$’/4#$N
G/ -M#/$M
/$*$4G -�’NM�825�2$���8"M
��N>.�F>MO%)K>M�/$M
/$*$4G -�’NMV$/GN
$/4$4MR3’�GG$4#$4M�$46U�N/64G.MR4#M��.
4/$FR4*G�$#�F’M�R’>M�$FM�1NR$22$MR4#MYR.
1S4’N/*M37*2/ -$M�/$N$FNF�*M�RGM#$F

/$M*$4MG -�’NM/GNM�$G -$/#$4>M�/$M�/$NU$F.
-�2N4/GG$MVRF#$4M/3M	/4�2/ 1M�R’M$/4$M
��4/$FR4*M6#$FM$/4$4M�$F1�R’M�R’M�4#$
#$GM��-F$GMPZPZM*$1S4#/*N>M
/$*$4G -�’N
R4#M��FN$4�42�*$MG/4#M�2GM�/4-$/NM/3
S�$F1633R4�2$4M�$413�2G -RNY/4U$4N�F

�R’*$’S-FN>M�/$M�$�2/G/$FR4*M$/4$GM�$R.
��RGM/GNM#�3/NM’�1N/G -M�RG*$G -26GG$4>
��GM�FR4#GNS 1M:�GGNM-$RN$M4/ -NM3$-FM/4
#/$M
/$*$4G -�’N$4GNF�N$*/$M#$FM�$.
3$/4#$>M
3M�/44$M$/4$FM�$F$/4/*R4*M#$G

/$*$4G -�’N$4:6FN’62/6GMV/F#M#$FM�$.
3$/4#$U$FG�332R4*M#$FM�$F1�R’M#$FM

/$*$4G -�’NM$3:’6-2$4>

�D;&�.&;,�&!
�/$M
/$*$4G -�’N$41633/GG/64MS�$F:FS’N
F$*$23�GG/*M#�GM
/$*$4G -�’N$4:6FN’62/6
#$FM�$3$/4#$M�F2$4�� ->M���$/MV$F#$4
#/$M�$FV$4#R4*GYV$ 1$"M#/$M�$��R#$YR.
GN�4#$"MR4#M#/$M#�3/NMU$F�R4#$4$4M�4.
N$F-�2NG16GN$4MG6V/$M#/$M�$4N��/2/N�NM#$F
�/4�4Y2/$*$4G -�’N$4M1F/N/G -M�$RFN$/2N>M

�$3�GGM#$3M�NF�NRG.�RGN�4#G�$F/ -N
U63M�6U$3�$FMPZ85M�$’/4#$NMG/ -M#/$

/$*$4G -�’NM��-4-6’GNF�GG$M8M/4M$/4$3
3/NN2$F$4M�RGN�4#"MV6�$/MU64M$/4$3M#$RN.
2/ -MGN$/*$4#$4M�4N$F-�2NG�$#�F’M�RGYR*$.
-$4M/GN!M�SFM#$4M�$/NF�R3M�/GMPZOZM/GNM3/N

4GN�4#-�2NR4*G.MR4#M
4GN�4#G$NYR4*G.
3�GG4�-3$4M/4M	7-$MU64MFR4#M
�	�M5)ZEZZZ>ZZMYRMF$ -4$4>M�/$G$FM�$.
NF�*MV�F$M46NV$4#/*"MR3M#/$M�$�F�R -G.
N�R*2/ -1$/NM’SFMFR4#MV$/N$F$MPZM��-F$MYR
G/ -$F4>

�$G -�’NM(

�!:+�D#@�:D. ;AE�+@��’.’0#;A:�;;!@2

P)



�R’*FR4#M#$FMN/$’$4M�$NN6F$4#/N$MU64
8"ZP=MR4#M#$GMYR4$-3$4#$4M�$46U�M.
N/64G�$#�F’GMVRF#$M$/4M�F -/N$1NRF�SF6
3/NM$/4$FM�� -��F1$/NGGNR#/$M�$�R’NF�*N>
�/$G$MY$/*NM#/$MU$FG -/$#$4$4M�7*2/ -1$/.
N$4M�R’>M�7*2/ -MG/4#M4�3$4N2/ -M#/$M
$N�*$4V$/G$M� -�’’R4*MU$FG -/$#$4$F
�6-4.M6#$FM�$G -�’NG$/4-$/N$4MR4#M#$F
��RM$/4$GM4$R$4M�RGG$4NF$::$4-�RG$G
3/NM
/’NMYRFM6:N/3�2$4M�FG -2/$GGR4*M#$F
�RNYR4*G$/4-$/N$4>M�$FM�GNF/ -M#�F’M�/G
�R’M#�GM�$-2*$G -6GGM;�$G -6GGM#/F$1N
R4N$FM#$3M�/$�$2<MYRFM�6-4.M6#$FM�$.
G -�’NG$/4-$/NM3/NM$/4$FM��R3-7-$M�/G
PJZM 3M�RG*$��RNMV$F#$4>M�/$M�$22$F.
F�R3$M3SGG$4M-/4*$*$4M�2GMG62 -$M
$F-�2N$4M�2$/�$4>M�/4M$4NG:F$ -$4#$GM�6F.
:F60$1NMU63MP5>M��/MPZPZMV$/GNM�6GN$4M/4
	7-$MU64MFR4#M)M�/6>M�	�M�RG>M

�� -M$/4$FM��4/$FR4*MR4#M$/4$3M�3��R
G/4#M4RFM�6-4.M6#$FM�$G -�’NGF�R3$M/3
3/NN2$F$4M�F$/GG$*3$4NM37*2/ ->M�/4$M�4.
G:F$ -$4#$M�$4#/N$GN$/*$FR4*MG -$/4N
G63/NM1�R3M37*2/ ->M�/$M
/$*$4G -�’N
GN$22NM$/4M
/$�-��$F6�0$1NM#�F>M�$FM�$V$F.
NR4*G�$F/ -NM#$FM�SF -$FM��4N64�2��41
U63MPK>M�$�FR�FMPZPZM��RNM�R’M#$FM�� -.

��F1$/NGGNR#/$M�R’MR4#M��G/$FNM�R’M#$FM�$F.
3/$NR4*M#$FM�6-4.M6#$FM�$G -�’NGM$/4.
-$/N$4>M�SFM�N6 1V$F1$/*$4NR3MVRF#$M#/$

/$*$4G -�’NM�R’*FR4#M#$GM-6-$4M�$F.
1$-FG�R’1633$4GMR4#M$4NG:F$ -$4#$F

33/GG/64$4M�2GMR4*$$/*4$NM�$RFN$/2N>M�/$
�RG*$V/$G$4$4M�$FN$M6F/$4N/$F$4MG/ -
#$G-�2�M�3M�FNF�*GV$FN>

�$GNSNYNM�R’M#/$M�� -��F1$/NGGNR#/$"M
#�GM�6F:F60$1NMR4#M#$4M�$V$FNR4*G�$.
F/ -NM#$FM�SF -$FM��4N64�2��41M#/G1RN/$FN$
#/$M
/$*$4G -�’N$41633/GG/64MU$FG -/$.
#$4$M��F/�4N$4MR4#M1�3MYR3M� -2RGG"M#$F
�$3$/4#$M#$4M�$F1�R’M#$FM
/$*$4G -�’N
��-4-6’GNF�GG$M8MYRM�$�4NF�*$4>M�$FM
�$3$/4#$F�NM’62*N$M#$FM
/$*$4G -�’N$4.
1633/GG/64M3/NM�$G -2RGGMU63M8>M�$:.
N$3�$FMPZPZ>

�!-!). !,)!&!.;�’�#A@
��’.’0#;A:�;;!@2
��GM�FR4#GNS 1M��-4-6’GNF�GG$M8M2/$*NM�4
#$FM	�R:N1F$RYR4*MU64M�F2$4�� -M�4MY$4.
NF�2$F"MU$F1$-FGF$/ -$FMR4#M$W:64/$FN$F

�*$>M�GM/GNM8EZ))M3QM*F6GGMR4#MR3’�GGN
$/4$M
/$*$4G -�’NMR4#M$/4$M��FN$4�42�*$>

P(

�)!@�A:�AD;(�0#AG�:!@H!)&A@ !.@��D,)�’!.@�D;A�. @�D#



��GM	�RGM�825�2$���8 VRF#$M/3M�$G$4N2/.
 -$4M/3M��-FM8J%PM$FGN$22NMR4#MU$F’S*N
S�$FM$/4$M	�R:N4RNY’2� -$MU64MP%ZM3Q
R4#M�$�$44RNY’2� -$4MU64MP58M3Q>M�G
R3’�GGNM$/4M�F#*$G -6GG"M$/4M$FGN$GMR4#
YV$/N$GM��$F*$G -6GGMR4#M$/4M�� -*$.
G -6GG>M�/$M�N6 1V$F1$M/3M�$��R#$/44$.
F$4M�/2#$4M4RFM$/4$M�6-4$/4-$/NMR4#MG/4#
S�$FMG -3�2$"MGN$/2$M�F$::$4M$FG -26GG$4>
�/$M��R3-7-$4M�$NF�*$4MP8ZM 3"M/44$F.
-�2�M#$FM�$G -6GG$M�$GN$-$4MR4N$F.
G -/$#2/ -$M�6#$44/U$�RG>M��GM�$��R#$
/3M�1NR$22$4M�RG��RMR4#M�RGN�4#M$4N.
G:F/ -NM4/ -NM3$-FM#$4M-$RN/*$4M�$#SF’.
4/GG$4MR4#M�N�4#�F#G>M�GMGN$22NM$/4

/$�-��$F6�0$1NM#�F>

��GM�FR4#GNS 1M�$’/4#$NMG/ -M/4M#$FM�$F4.
Y64$>M�$/NMG$/4$FM�FGN$22R4*M#/$4N$M#�G
	�RGM�825�2$���8 U$FG -/$#$4M�RNYR4*$4>
�6M�$-$F�$F*N$M#/$M
/$*$4G -�’NM’FS-$F
$NV�M$/4$M�F6*$F/$M6#$FM$/4$M�FYN:F�W/G>
�1NR$22MV/F#M#/$M
/$*$4G -�’NM�RGG -2/$GG.
2/ -MYRM�6-4YV$ 1$4M*$4RNYN>M�$3�GG
�FR4#�R -�RGYR*MG/4#M�6-4.MR4#M�SF6.
�RNYR4*$4M#$41��FMR4#MYR2�GG/*"MV6�$/

�F3MU$FRFG� -$4#$GM�$V$F�$MYRMR4N$F.
2�GG$4M/GN>


��’��:+!)A;;AD )!@D. @�0:3:0*!+A@
�/$M�� -��F1$/NGGNR#/$M#$GM�F -/N$1NRF.
�SF6GMY$/*N"M#�GGM#�GM��R2/ -$M�$F�4#$.
FR4*G:6N$4N/�2M#$FM
/$*$4G -�’NM�82
�2$���8 F$2�N/UM*$F/4*M/GN>M�4N$FG -/$#2/ -$

PK

��A�;A!:3,�.�@�:D. ;AE�+@��A6(�:6@B"%>






































