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8SR]RUQ Qt���
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9�WRPWR� PDQXiOX� MVRX� SRXåLW\� XNi]N\� REUD]RYHN� S HY]DWp� ]�RULJLQiOQt�
GRNXPHQWDFH� SURGXNWX�P\+RXVH� ��'� $UFKLWHNW��� 9H� YDãL� YHU]L� SURJUDPX�
�'�$UFKLWHNW�QDOH]QHWH�MHGQRWOLYi�RNQD�Y�þHVNp�YHU]L��
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�'�$UFKLWHNW���R�FR�MGH�

0iWH� VY M� VHQ�� MDN�E\�P O�Y\SDGDW�9iã�G P"�9 tWH� WRPX��åH�H[LVWXMH�SURGXNW��
NWHUê� P åH� ]P QLW� YDãH� VQ\� QD� UHiOQp� D� NRQNUpWQt� S HGVWDY\� R� YDãHP� EXGRXFtP�
GRPRY "� 3URGXNW�� NWHUê� SUiY � GUåtWH� YH� VYêFK� UXNRX�� 9iP� V�WRXWR� WUDQVIRUPDFt�
SRP åH��

6�SURGXNWHP� �'� $UFKLWHNW� P åHWH� SUR]NRXPDW� U ]Qp� SRVWXS\� D� QiSDG\�
]iEDYQRX� IRUPRX�EH]�QXWQRVWL� LQYHVWRYDW� YHONp�SHQt]H�GR� I\]LFNp� UHDOL]DFH��3RPRFt�
Q NROLND� NOLN � P\ãt� P åHWH� Y\WYR LW� ]GL�� RNQD�� VFKRGLãW �� FKRGE\� ±� YDãH�
S HGVWDYLYRVW�QHEXGH�RPH]HQD�I\]LFNêPL�OLPLW\���

3RNXG� FKFHWH�� P åHWH� Y\MtW� ]�S HGS LSUDYHQêFK� SURMHNW �� NWHUp� MVRX� GRGiYiQ\�
V��'�$UFKLWHNWHP��=P QD�MHGQRWOLYêFK�HOHPHQW �Y�MLå�KRWRYpP�SURMHNWX�MH�YêERUQêP�
VH]QiPHQtP� V�MHGQRWOLYêPL� IXQNFHPL� �'� $UFKLWHNWD�� ([SHULPHQWiOQ � VL� RY tWH�� åH�
P QLW� D� XSUDYRYDW� KRWRYê� SURMHNW� MH� YHOPL� MHGQRGXFKp�� S HStQiQt� PH]L� GYRX� D�
W tUR]P UQêP�SRKOHGHP��]Y WãRYiQt��S HVXQ\�VW Q�D�HOHPHQW �D�MHãW �PQRKHP�YtF��
=DþiWHN�NUHVOHQt�QRYpKR�SURMHNWX� MH� WDNp�YHOPL� MHGQRGXFKê��1HQt� åiGQê� UR]GtO�PH]L�
WtP�� MDN� VORåLWê� þL� MDN� MHGQRGXFKê� G P� FKFHWH� NUHVOLW�� =iNODGQtP� SUYNHP� MH� NUHVED�
REYRGRYêFK�]Gt��3RPRFt�LNRQ�D�NRQWH[WRYêFK�QDEtGHN�PiWH�N�GLVSR]LFL�SOQp�VSHNWUXP�
IXQNFt�SUR�SUiFL��

9H� FKYtOL�� NG\� PiWH� S LSUDYHQX� ]iNODGQt� NRVWUX� EXGRXFtKR� GRPX�� P åHWH� ]DþtW�
Y\EtUDW� ]�ãLURNpKR� VSHNWUD� GYH t� D� RNHQ�� VSRMRYDW� MHGQRWOLYi� SDWUD� VFKRGLãW P� D�
FHONRY � GRNRQþLW� 9iã� SURMHNW� YHONRX� DGRX� GRSO N � D� QiE\WNX�� 6WDþt� Y\EUDW� W\S��
]YROLW� YHOLNRVW� D� SDN� MLå� MHQ� QDMtW� VSUiYQp� XPtVW Qt� Y�GDQp�PtVWQRVWL�� =D� SRPRFt� �'�
QiKOHGX� D� IRWRUHDOLVWLFNpKR� UD\WUDFLQJX� YDãH� S HGVWDYD� QDEXGH� YHOPL� NRQNUpWQtFK�
SRGRE��
�
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�
)RWRUHDOLVWLFNê��'�REUi]HN�QiYUKX�Y�SURJUDPX��'�$UFKLWHNW�
�

2EVDK�SURGXNWX��'�$UFKLWHNW�
�
0HQX� D� LNRQ\� SUR� t]HQt� NUHVOHQt�� 7HQWR� VRIWZDUH� YiP� GRYROXMH� YHOPL� U\FKORX�
SURP QX� YDãLFK� VQ � QD� VNXWHþQp� WYDU\�� 3 tND]\� P åHWH� Y\YROiYDW� MHGQDN� SRPRFt�
P\ãL� QHER� SRPRFt� NOiYHVQLFH�� 3R� FHORX� GREX� MH� VDPR] HMP � GRVWXSQi� L� RQOLQH�
QiSRY GD��
3 HGNUHVOHQp�VWDYHEQt�SUYN\���3UYN\��NWHUp�SRXåtYiWH�S L�NUHVOHQt�E\O\�S LSUDYHQ\�
SURIHVLRQiO\��-VRX�XPtVW Q\�Y�WpPDWLFNêFK�NROHNFtFK��8�Y\EUDQpKR�NRQNUpWQtKR�SUYNX�
P åHWH�]YROLW�MHKR�YHOLNRVW��EDUYX�D�XPtVW Qt�Y�SURVWRUX��
5HJLVWUDþQt�NDUWD��9\SO WH�UHJLVWUDþQt�NDUWX�D�]tVNiWH�WHFKQLFNRX�SRGSRUX�D�SUiYR�
QD�DNWXDOL]DFH�D�RSUDY\�FK\E��
0RGHOi �� 0RGHOi � MH� GRSOQ N� �'� $UFKLWHNWD�� 6�MHKR� SRPRFt� P åHWH� XSUDYRYDW� D�
GRODGLW�MHGQRWOLYp�SUYN\�Y�NQLKRYQiFK��
1iYUKi �VW HFK\��$XWRPDWLFNê�QiYUKi � VW HFK\�Y�SURGXNWX��'�$UFKLWHNW�XPRå XMH�
YHOPL�MHGQRGXFKp�XPtVW Qt�VW HFK\�YH�YDãHP�SURMHNWX���
8åLYDWHOVNê�PDQXiO����NDSLWRO�SUR�XVQDGQ Qt�YDãt�SUiFH�V��'�$UFKLWHNWHP��



� ±���±� �

���,QVWDODFH�
3 tSUDYD�SURGXNWX��'�$UFKLWHNW�
�
7DWR�NDSLWROD�SRSLVXMH�GRSRUXþHQp�SRVWXS\�S L�LQVWDODFL�SURGXNWX��'�$UFKLWHNW���
6\VWpPRYp�SRåDGDYN\�
0LQLPiOQt�GRSRUXþRYDQp�SRåDGDYN\�QD�KDUGZDUH�D�VRIWZDUH�MVRX�QiVOHGXMtFt��
�

R� ,%0�NRPSDWLELOQt�3&�V�SURFHVRUHP����';�
R� ��0%�5$0����0%�D�YtFH�GRSRUXþHQR��
R� ��0%�YROQpKR�PtVWD�QD�GLVNX������0%�D�YtFH�GRSRUXþHQR��
R� 0\ã�QHER�NRPSDWLELOQt�]D t]HQt�
R� 0LFURVRIW�:LQGRZV������17�QHER�:LQGRZV������;3�
R� ��;�&'�520�PHFKDQLND�
�
�

,QVWDODFH�SURJUDPX�
3 HVY GþWH�VH��åH�Yiã�SRþtWDþ�VSO XMH�PLQLPiOQt�NULWpULD�SUR�LQVWDODFL�SURGXNWX��
�
'iOH�SRVWXSXMWH�SRGOH�QiVOHGXMtFtFK�NURN ��
�

��� 9ORåWH�&'�520�GR�YDãt�&'�PHFKDQLN\��
��� ,QVWDODFH� E\� VH� P OD� VSXVWLW� DXWRPDWLFN\� �SRNXG� PiWH� SRYROHQX� IXQNFL�

$XWRUXQ�YH�:LQGRZV���3RNXG�QH��LQVWDODFL�VSXV WH�UXþQ ��
x� =�QDEtGN\�6WDUW�Y\EHUWH�SRORåNX�6SXVWLW���
x� 'R�GLDORJX�QDSLãWH�H�?VHWXS� ��NGH�StVPHQR�ÄH³�QDKUD WH�]D�StVPHQR�

R]QDþXMtFt�YDãL�&'�PHFKDQLNX�



� ±���±� �

��� 9\EHUWH�W\S�LQVWDODFH��QD�ORNiOQt�3&�QHER�QD�Vt RYê�VHUYHU����
��� =YROWH�FtORYRX�VORåNX�SUR�LQVWDODFL��

�QDS tNODG�F�?SURJUDP�ILOHV?GHVLJQVRIW?P\+RXVH�IRU�:LQGRZV?���
��� 'iOH�VH� L WH�LQVWUXNFHPL�LQVWDODþQtKR�SURJUDPX���
�



� ±���±� �

�

���=iNODGQt�LQIRUPDFH�
�

3UiFH�V�SURJUDPHP��'�$UFKLWHNW�
�
7DWR�NDSLWROD�SRSLVXMH�Q NWHUp�]iNODGQt�SRVWXS\�SUR�SUiFL�V��'�$UFKLWHNWHP��
�

R� +ODYQt�RNQR�SURJUDPX��'�$UFKLWHNW�
R� 5R]P U\�D�þtVOD�Y�SURJUDPX�
R� 3UiFH�V�RNQ\�
R� 9NOiGiQt�GDW�
R� 2EVOXKD�VRXERU �
R� 3URKOtåHQt�QiYUK �
R� 3RXåtYiQt�QiSRY G\�

�

+ODYQt�RNQR�SURJUDPX��'�$UFKLWHNW�
�
�'�$UFKLWHNWD�VSXVWtWH�SRPRFt� LNRQN\��'�$UFKLWHNW��NWHURX�QDOH]QHWH�Y�QDEtGFH�6WDUW�
��3URJUDP\����'�$UFKLWHNW��
+ODYQt�RNQR�SURJUDPX�O]H�UR]G OLW�]KUXED�GR�S WL�]iNODGQtFK�REODVWt��QD�NWHUp�VH�Q\Qt�
SRGUREQ �SRGtYiPH��

.UHVOLFt�SORFKD�
7DWR� QHMY Wãt� SORFKD� MH� PtVWHP�� NDP� NUHVOtWH�� NGH� XSUDYXMHWH� D� NGH� VL� SURKOtåtWH�
Y]QLNDMtFt� NUHVEX�� 9�RNQ � VH� SUDFXMH� GOH� E åQêFK� ]Y\NORVWt�:LQGRZV� ±� NOLNiQt�P\ãt��
S HWDKRYiQt�SUYN �S L�VWLVNQXWpP�OHYpP�WODþtWNX�P\ãL��«�



� ±����±� �

+ODYQt�PHQX�
+ODYQt�PHQX�REVDKXMH���KODYQtFK�SRORåHN��.OLNQXWtP�QD�NDåGRX�]�QLFK�GRMGH�N�MHMLFK�
UR]EDOHQt���
3RORåN\� Y�PHQX�� NWHUp�PDMt� YSUDYR� ãLSNX�PDMt� L� W]Y�� SRGPHQX� ±� QDEtGNX�� NWHUi� VH�
UR]EDOt� SR� ]YROHQt� GDQp� SRORåN\�� 9�SRGPHQX� QDMGHWH� Y WãLQRX� SRGUREQ Mãt� YROE\�
GDQp�QDG D]HQp�SRORåN\���
-HGQRWOLYp� SRORåN\� P åHWH� Y\YRODW� L� SRPRFt� MHMLFK� ]NUDWNRYêFK� NOiYHV�� NWHUp� MVRX�
QDSViQ\� YSUDYR� RG� SRSLVX� SRORåN\� QHER� SRPRFt� ]NUDWN\� $/7� ±� SRGWUåHQp� StVPHQR�
GDQp�SRORåN\��
�
3R]QiPND�� .UHVOtFt� SORFKD� ]REUD]XMH� QDMHGQRX� SRX]H� MHGQR� SRGODåt�
SURMHNWX�� 9H� FKYtOL�� NG\� RWHY HWH� QRYê� VRXERU�� VH� DXWRPDWLFN\� ]REUD]t�
SRGODåt�þtVOR����-HKR�MPpQR�VH�REMHYt�QD�]iORåFH�QD�VSRGNX�NUHVOtFtKR�RNQD��
3RNXG� EXGHWH� S LGiYDW� GDOãt� SRGODåt�� EXGRX� S LEêYDW� L� GDOãt� ]iORåN\��
-HGQRGXFKêP�NOLNQXWtP�QD�]iORåNX�VH�S HSQHWH�PH]L�W PLWR�SRGODåtPL��
�

/LãWD�LNRQ�
$OWHUQDWLYQt� FHVWRX� SUR� YêE U� S tND] � SUR� SUiFL� V��'� DUFKLWHNWHP� MH� YROED� SRPRFt�
LNRQ���'�$UFKLWHNW�REVDKXMH���W\S\�LNRQ��3ULPiUQt�±�W\�QDMGHWH�SRG�KODYQtP�PHQX�D�
VHNXQGiUQt�±�W\�QDMGHWH�QD�OHYp�KUDQ �RNQD�SURJUDPX��
�
�
3R]QiPND�� 3RNXG� P\ãt� FKYtOL� SRVWRMtWH� QDG� LNRQRX�� ]REUD]t� VH� VWUXþQi�
QiSRY GD�V�Yê]QDPHP�LNRQ\��
�
�
�



� ±����±� �

�2NQD�

�'YH H�

�'HVN\�

�6W HFK\�

�6FKRGLãW �

�6\PERO\�

�=iEUDGOt�

�.yW\�

�.UHVOtFt�QiVWURMH�

�3 HNUHVOHQt�

�/XSD�

��'�SWDþt�SRKOHG�

��'�H[WHULpURYê�SRKOHG�

��'�LQWHULpURYê�SRKOHG�

��'�WYRUED�YLGHD�

�=GL�

�6ORXS\�

� 3 HVXQ� REMHNW � ãLSNDPL� QD�
NOiYHVQLFL�

��'�PRGHOi �

�
3 L�S HMHWt�P\ãt�SR�SULPiUQt�OLãW �LNRQ�VH�QD�VSRGQt�OLãW �RNQD�REMHYXMt�VWUXþQp�SRSLV\�
MHGQRWOLYêFK�QiVWURM ���
.OLNQXWtP� QD� LNRQX� YH� YUFKQtP� SULPiUQtP� YêE UX� LNRQ� ]S VREt� RWHY HQt� GDOãt� VDG\�
LNRQ� Y�VHNXQGiUQt� OLãW � ±� QD� OHYp� KUDQ � RNQD�� 7\WR� LNRQ\� SRGUREQ ML� UR]HEtUDMt� D�
Y\VWLKXMt� IXQNFH� SULPiUQt� KODYQt� LNRQ\��1DS tNODG� SRNXG� NOLNQHWH� QD� LNRQX� NUHVOtFtFK�
QiVWURM �QD�SULPiUQt� OLãW ��GR�VHNXQGiUQt� OLãW\�VH�]D DGt� LNRQ\�SUR�NUHVOHQt�REORXNX��
þiU\��WYDU �DSRG��-HGQRWOLYp�Yê]QDP\�LNRQ�MVRX�SRSViQ\�GiOH�Y�WRPWR�PDQXiOX��
�
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6WDYRYi�OLãWD�VH�VRX DGQLFHPL�
iGND�� NWHUi� MH� XPtVW QD� QD� VSRGQt� KUDQ � NUHVOLFtKR� RNQD� VORXåt� KODYQ � MDNR�

LQIRUPDWLYQt�SDQHO�VRX DGQLF��1D�WRPWR�SDQHOX�QDOH]QHWH�QDS tNODG�SR]LFL�NUHVOHQpKR�
SUYNX��
�

R� [� D� \�� �'� $UFKLWHNW� GHILQXMH� SR]LFL� NXU]RUX� QD� REUD]RYFH� Y�VRX DGQLFRYpP�
V\VWpPX� �SRGtYHMWH� VH� GR� NDSLWRO\�� Y QRYDQp� VRX DGQLFRYêP� V\VWpP P���
6RX DGQLFH�<�GHILQXMH�Y]GiOHQRVW� �SR]LFL�� YH� VP UX�QDKRUX�GRO � UHODWLYQ �RG�
SHYQpKR�ERGX��VRX DGQLFH�;�GHILQXMH�Y]GiOHQRVW�YH�VP UHFK�YOHYR�YSUDYR�RG�
SHYQpKR�ERGX��7\WR�~GDMH�P åHWH�SRXåtW�SUR�XPLV RYiQt�SUYN �Y�SURMHNWX��

R� 'pOND�� SDUDPHWU� GpON\� MH� SRVN\WRYiQ� SRX]H� SUR� NUHVOHQt� ]Gt�� 3R� NOLNQXWt� VH�
QDGHILQXMH�SUYQt�NRQFRYê�ERG�]GL�D�WHQWR�SDUDPHWU�]QDPHQi�SUiY �Y]GiOHQRVW�
PH]L�WtPWR�ERGHP�D�PRPHQWiOQt�SR]LFt�NXU]RUX��

R� ÒKHO��SRNXG�YNOiGiWH�]GL��]REUD]XMH�VH�QD�VWDYRYp�OLãW �WDNp�~KHO��
R� 8PtVW Qt� SRþiWNX�� VWLVNQ WH� NOiYHVX� )�� SUR� S HSQXWt� PH]L� DEVROXWQtP� D�

UHODWLYQtP� XPtVW QtP� SRþiWNX� VRX DGQLFRYpKR� V\VWpPX�� $EVROXWQt� XPtVW Qt�
]QDPHQi� SHYQp� ]DNRWYHQt� SRþiWNX� Y�OHYpP� GROQtP� URKX� NUHVOLFtKR� RNQD��
5HODWLYQt�XPtVW Qt�SRXåtYi�SRþiWHN�YåG\�Y�SUYQtP�NRQFRYpP�ERGX�NUHVOHQpKR�
REMHNWX��

R� =SUiYD�� YOHYR� QD� VWDYRYpP� iGNX� MH� Y\SViQD� LQIRUPDFH� R� SUiY � SURYiG Qp�
DNFL��
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3UiFH�VH�VRX DGQLFRYêP�V\VWpPHP��
.DUWp]VNê�VRX DGQLFRYê�V\VWpP�
�'� $UFKLWHNW� SRXåtYi� .DUWp]VNê� VRX DGQLFRYê� V\VWpP� MDNR� SRP FNX� SUR� S HVQp�
XPtVW Qt� ERG � NWHUp� NUHVOtWH� D� SUR� S HVQp� XPtVW Qt� VRX DGQLF�� 7R� ]QDPHQi�� åH�
SURJUDP�GHILQXMH�SR]LFL��NXU]RUX�UHODWLYQ �N�ERGX�SRþiWNX�Y�VRX DGQLFRYêFK�RViFK�;�
D� <�� 'RWNQ WH� VH� SUVWHP� REUD]RYN\�� 9iã� ERG� EXGH� Q\Qt� SRþiWHþQt� ERG� �VW HG��
VRX DGQLFRYpKR� V\VWpPX�� /LERYROQê� ERG� RG� YDãHKR� SUVWX� VP UHP� QDKRUX� Pi�
NODGQRX� <� VRX DGQLFL�� 1DRSDN� VP UHP� GRO � Pi� <� VRX DGQLFL� ]iSRUQRX�� 3RGREQ �
WRPX� MH� X� VRX DGQLFH� ;�� 6P UHP� YSUDYR� RG� YDãHKR� SUVWX� MH� VRX DGQLFH� ;� NODGQi��
YOHYR�RG�SUVWX�MH�VRX DGQLFH�;�]iSRUQi��ýtP�GiO�MH�ERG�RG�SUVWX��WtP�Y Wãt�KRGQRWX�
VRX DGQLFH�GRViKQHPH��
�
.G\å� ]DþtQiWH� NUHVOLW� SURMHNW�� SRþiWHþQt� ERG� ������ VRX DGQLFRYpKR� V\VWpPX� MH�
Y�OHYpP� GROQtP� URKX� NUHVOtFt� SORFK\� R� UR]P UX� �����¶� [� �����¶�� 9êFKR]t� YLGLWHOQi�
SORFKD�MH���¶�[���¶�FHONRYp�SORFK\��1D�]EêYDMtFt�SORFKX�VH�P åHWH�SRVXQRYDW�SRPRFt�
SRVXYQtNX�QD�KUDQiFK�RNQD��
�
3RNXG� VWLVNQHWH� )�� SUR� DEVROXWQt� XPtVW Qt� SRþiWNX�� EXGH� XPtVW Q� Y�OHYpP� GROQtP�
URKX� NUHVOLFt� REODVWL�� 1iYUDW� ]S W� N�UHODWLYQtPX� XPtVW Qt� SURYHGHWH� RS WRYQêP�
VWLVNHP�NOiYHV\�)���
�
3RþiWHþQt�ERG�P åHWH�QDVWDYLW�WDNp�UXþQ �D�WR�VWLVNHP�NOiYHV\�)���3R�VWLVNX�)��EXGH�
SRþiWHþQt�ERG�XPtVW Q�S HVQ �GR�PtVWD��NGH�VH�SUiY �QDFKi]t�NXU]RU�P\ãL��
�
-DN�P åHWH�Y\XåtW�.DUWp]VNê� VRX DGQLFRYê� V\VWpP�SUR�YDãL�SUiFL"�3RPRFt� VRX DGQLF�
;�D�<�O]H�S HVQ �LGHQWLILNRYDW�OLERYROQê�ERG�Y�NUHVOLFtP�RNQ ��
�
�
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R� .RQFRYp�ERG\�GYRX�VWDYHEQtFK�SUYN �PRKRX�EêW�S HVQ �YH�VWHMQpP�PtVW �
R� 6WDYHEQt�SUYN\�PRKRX�EêW�NUHVOHQ\�Y�S HVQêFK�UR]P UHFK�D�S HVQêFK�~KOHFK�
R� .UHVOHQp� SUYN\� MVRX� S HVQ � XPLV RYiQ\� GR� Y]iMHPQêFK� SR]LF� D� VSUiYQêFK�

Y]GiOHQRVWt��
�
'DOãt� IXQNFt� SUR� ]S tMHPQ Qt� SUiFH� P åH� EêW� SRXåLWt� W]Y�� S LFK\WiYiQt� QD� P tåNX��
0 tåND� MH� UHSUH]HQWRYiQD� VY WOêPL� ERG\� Y�NUHVOLFtP� RNQ �� NWHUp� MVRX� UR]PtVW Q\�
Y�SUDYLGHOQêFK� QDVWDYHQêFK� LQWHUYDOHFK�� 7HQWR� LQWHUYDO� VDPR] HMP � P åHWH�
Y�QDVWDYHQt� ]P QLW�� FRå� EXGH� Y\VY WOHQR� GiOH� Y�WRPWR� PDQXiOX�� 3RNXG� PiWH�
]DSQXWRX�IXQNFL�S LFK\WiYiQt�QD�P tåNX��EXGH�S L�NUHVOHQt�XPtVW Q�NRQFRYê�ERG�YåG\�
QD�QHMEOLåãt�ERG�P tåN\��
�

5XþQt�YNOiGiQt�VRX DGQLF�
9�S tSDG �� åH� SRW HEXMHWH� YORåLW� VRX DGQLFH� S tPR� SRPRFt� þtVHOQêFK� NRHILFLHQW ��
VWLVNQ WH�NOiYHVX�;�QHER�<��2EMHYt�VH�QiVOHGXMtFt�GLDORJRYê�ER[��
�

�
�
1\Qt�P åHWH�Y\SOQLW�KRGQRWX�D�VWLVNQRXW�(QWHU��'LDORJRYê�ER[�]PL]t�D�SUYHN��]H ��VH�
S HPtVWt� GR� ]DGDQp� KRGQRW\� VRX DGQLFH�� 6WLVNQ WH� ]QRYX� (QWHU� SUR� ]DNRWYHQt�
NRQFRYpKR�ERGX��3 HVX WH�NXU]RU�QD� MLQp�PtVWR�D�VWLVNQ WH�RS W�(QWHU�SUR�XPtVW Qt�
GUXKpKR�NRQFRYpKR�ERGX��
�
3R]QiPND�� 3RNXG� SR� XNRWYHQt� SUYQtKR� NRQFRYpKR� ERGX� ]GL� S HVXQHWH�
NXU]RU��EXGRX�S L�Y\YROiQt�GLDORJX�KRGQRW\�MLå�GRSOQ Q\��
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3RXåLWt�OXS\�
3RXåLWtP�S tND]X�/XSD�P åHWH�]PHQãLW�QHER�]Y WãLW�SURVWRU�]REUD]RYDQê�MDNR�NUHVOLFt�
SORFKD��1DS tNODG�SRNXG�]YROtWH�SRORåNX�=PHQãLW��XYLGtWH�QD�NUHVOLFt�SORãH�Y Wãt� þiVW�
YDãHKR�SURMHNWX��

3UiFH�V�RNQ\�
3RNXG� XPtWH� SUDFRYDW� V�NODVLFNêPL� DSOLNDFHPL� SUR� :LQGRZV�� QHEXGH� SUR� YiV�
SUREOpP�RYOiGDW�]iNODGQt�SRORåN\��6RXERU��ÒSUDY\��2NQD��Y��'�$UFKLWHNWRYL��1 NWHUp�
]�S tND] �QDFKi]HMtFtFK�VH�Y�W FKWR�QDEtGNiFK�VL�SRStãHPH�Y�QiVOHGXMtFtP�WH[WX��

2EHFQp�S tND]\�SUR�SUiFL�V�RNQ\�
3RORåN\�]�PHQX�6RXERU��
1RYê�� WHQWR�S tND]�SRXåLMWH�SUR�]DORåHQt�QRYpKR�SUi]GQpKR�SURMHNWX��1H]DSRPH WH�
QiVOHGQ �SURMHNW�XORåLW��
2WHY tW�� 9H� YêFKR]tP� VWDYX� VH� GLDORJ� SUR� RWHY HQt� SURMHNWX� QDVP UXMH� GR� VORåN\�
V�QDLQVWDORYDQêP� SURGXNWHP� �F�?SURJUDP�ILOHV?GHVLJQVRIW?$UFKLWHNW� ?SURMHFW����
�'�$UFKLWHNW� SRXåtYi� S tSRQX� VRXERUX� �P\K�� 7DWR� S tSRQD� MH� YêFKR]t� Y\EUDQRX�
S tSRQRX� Y�GLDORJX� SUR� RWHY HQt� SURMHNWX�� 3RNXG� VH� VQDåtWH� QDþtVW� SURMHNW�
]�S HGFKR]tFK�YHU]t��PXVtWH�Y\EUDW�MLQê�W\S�S tSRQ\�VRXERUX��
=DY tW��7HQWR�S tND]�SRXåLMWH�SUR�X]DY HQt�SURMHNWX��
8ORåLW�D�8ORåLW�MDNR��9H�YêFKR]tP�VWDYX�EXGRX�SURMHNW\�XNOiGiQ\�V�S tSRQRX��P\K��
3RNXG� XNOiGiWH� SURMHNW� SRSUYp�� SRXåLMWH� YROEX�8ORåLW� MDNR�� NWHUi� YiP�QDYtF� XPRåQt�
VRXERU�V�SURMHNWHP�SRMPHQRYDW�SRGOH�YDãLFK�SRW HE��
7LVN�� 7HQWR� S tND]� XPRåQt� WLVN� YDãHKR� SURMHNWX� YH� �'�� 0 åHWH� ]YROLW� WLVN� FHOpKR�
SURMHNWX�QHER�SRX]H�WLVN�DNWXiOQ �YLGLWHOQpKR�RNQD���
([SRUW�� 7XWR� IXQNFL� P åHWH� SRXåtW� SUR� H[SRUW� YDãHKR� SURMHNWX� GR� IRUPiWX� ';)��
7DNWR�H[SRUWRYDQê�VRXERU�MH�QiVOHGQ ��PRåQp�RWHY tW�Y�SURJUDPX�$XWRFDG��
2GHVODW�� 7DWR� IXQNFH� XPRåQt� RGHVODW� SURMHNW� YH� IRUP � HPDLOX� SRPRFt� 0LFURVRIW�
([FKDQJH��



� ±����±� �

6RXSLVND� PDWHULiOX�� 7HQWR� S tND]� VHVWDYt� DXWRPDWLFN\� VRXSLV� SRW HEQpKR�
PDWHULiOX�SUR�UHDOL]DFL�YDãHKR�SURMHNWX��'DOãt�GHWDLO\�R�VRXSLVFH�PDWHULiOX�QDOH]QHWH�
Y�NDSLWROH����
�
3RORåN\�]�PHQX�ÒSUDY\��
=S W��3 tND]�YUiWt�]S W�SRVOHGQt�SURYHGHQRX�RSHUDFL��
9UiWLW�]S W��3 tND]�RGYROi�SRVOHGQt�YROiQt�IXQNFH�=S W��
9\MPRXW�� =NRStURYDW�� 9ORåLW�� Y\EHUWH� SRåDGRYDQê� SUYHN� D� ]YROWH� MHGQX�
]�XYHGHQêFK� DNFt�� 7\WR� S tND]\� SUDFXMt� VH� VFKUiQNRX� :LQGRZV� D� XPRåQt� YiP�
S HVRXYDW�REMHNW\�GR�D�]H�VFKUiQN\��
6PD]DW��WRXWR�YROERX�P åHWH�VPD]DW�SUiY �Y\EUDQê�SUYHN��
9\EUDW�YãH��WHQWR�S tND]�Y\EHUH�YãHFKQ\�GRVWXSQp�NRPSRQHQW\�Y�NUHVOLFtP�RNQ ��
�
3R]QiPND�� 0 åHWH� WDNp� Y\EUDW� VNXSLQX� SUYN � NOLNQXWtP� QD� LNRQX� âLSND� D�
QDWDåHQtP� YêE URYpKR� REGpOQtNX�� 9ãHFKQ\� SUYN\� Y�WRPWR� REGpOQtNX� EXGRX�
SURVYtFHQ\��

3RXåLWt�P\ãL�
0\ã� P åHWH� Y��'� $UFKLWHNWRYL� SRXåtW� MDNR� U\FKORX� FHVWX� SUR� Y\WYR HQt� YDãHKR�
SURMHNWX�� 0\ã� VH� SRXåtYi� QDSURVWR� VWHMQ � MDNR� YH� YãHFK� MLQêFK� SURJUDPHFK� SUR�
:LQGRZV�� .OLNQXWtP� Y\EHUHWH� REMHNW�� 6H� VWLVNQXWêP� WODþtWNHP�S HWiKQHWH� REMHNW� QD�
QRYp�PtVWR��
3R]QiPND�� 9� PQRKD� S tSDGHFK� P åHWH� SRVXQRYDW� NXU]RU� P\ãL� QHMHQ�
S tPR�SRK\EHP�P\ãt��DOH�L�NXU]RURYêPL�NOiYHVDPL�QD�YDãt�NOiYHVQLFL��

9NOiGiQt�GDW�
3URJUDP�XPRå XMH�YNOiGiQt�MDN�DOIDQXPHULFNêFK��WH[W\�D�þtVOD���WDN�L�þLVW �
QXPHULFNêFK��SRX]H�þtVOD��GDW��1HMVRX�NODGHQD�åiGQi�RPH]HQt�S L�XPtV RYiQt�
DOIDQXPHULFNêFK�]QDN ��3UR�YORåHQt�$6&,,�]QDNX��QDS tNODG�V�S t]YXN\�DSRG���P åHWH�
SRXåtW�PHWRGX�VWLVNQXWt�NOiYHV\�$OW�D�Y\SViQt�MHKR�$6&,,�NyGX��



� ±����±� �

1XPHULFNi�GDWD�MVRX�LQWHUSUHWRYiQD�MDNR�VWRSD�LQFK��IW�LQ��QHER�Y�PLOLPHWUHFK��
FHQWLPHWUHFK�QHER�PHWUHFK��1DVWDYHQt�W FKWR�MHGQRWHN�MH�PRåQR�SURYpVW�SRPRFt�
S tND]X�=P QD�MHGQRWN\�Y�PHQX�0RåQRVWL��3UR�DQJOLFNê�MHGQRWNRYê�V\VWpP��IW�LQ��
SODWt�QiVOHGXMtFt�SUDYLGOD��
�� 8PtVW WH�PH]HUX�PH]L�FHOp�þtVOR�D�MHKR�]ORPNRYRX�þiVW��QDS tNODG���������
�� =DGiYHMWH�MHGQRWNX�MDNR�VWRS\���µ����QHER��LQFKH��������9êFKR]t�MHGQRWND�MH�LQFK�

QHER�FP��
�� 1HSLãWH�KRGQRW\�QDS tNODG�WDNWR���
�����
�� .URP �SUiFH�YH��'�NRQYHUWXMWH�GHVHWLQQi�þtVOD�QD�]ORPN\��1 NG\�SURJUDP�

]NRQYHUWXMH�ViP�GHVHWLQQp�þtVOR�QD�]ORPNRYRX�IRUPX�V�PRåQRX�DSUR[LPDFt�
�QDS tNODG������S HYHGH�QD����������-LQG\�P åHWH�YLG W�FK\ERYRX�KOiãNX�LQGLNXMtFt��
åH�MVWH�YORåLOL�þtVOR�YH�ãSDWQpP�IRUPiWX��

3UR�]P QX�KRGQRW\�SDUDPHWUX�NOLNQ WH�QD�ãLSNX�YHGOH�GDWRYpKR�SROtþND�D�SRWp�
NOLNQ WH�QD�GDOãt�YVWXSQt�SROtþNR�]�YêE URYp�QDEtGN\��3UR�]P QX�þtVHOQp�KRGQRW\�
�QDS tNODG�ãt ND�]GL��R]QDþWH�VRXþDVQRX�KRGQRWX�D�QDSLãWH�QRYRX��

0DQXiOQt�YNOiGiQt�VRX DGQLFRYêFK�KRGQRW��
.URP �NOLNQXWt�D�S HVXQX�P\ãL�N�YORåHQt�VWDYHEQtKR�SUYNX��QDS tNODG�]GL��P åHWH�
UXþQ �VSHFLILNRYDW�VRX DGQLFH�D�KRGQRW\�SUR�WHQWR�SUYHN��1DS tNODG�MVWH�NOLNQXOL�P\ãt�
SUR�XPtVW Qt�SUYQtKR�NRQFRYpKR�ERGX�]GL��1\Qt�VWLVNQ WH�NOiYHVX�;�QHER�<�QD�YDãt�
NOiYHVQLFL��2EMHYt�VH�GLDORJ��GR�NWHUpKR�P åHWH�YORåLW�KRGQRWX�SUR�MHGHQ�QHER�RED�
SDUDPHWU\��=DGHMWH�MH�D�VWLVNQ WH�(QWHU��'LDORJRYê�ER[�]PL]t�D�]H �MH�QDNUHVOHQD�
SRGOH�]YROHQêFK�UR]P U ��6WLVNQ WH�(QWHU�]QRYX�SUR�XPtVW Qt�GUXKpKR�NRQFRYpKR�
ERGX��3 HVXQ�P\ãL�S HG�GUXKêP�VWLVNQXWtP�NOiYHV\�(QWHU�EXGH�P QLW�VRX DGQLFH�
GUXKpKR�NRQFRYpKR�ERGX��
� 3DPDWXMWH��3RNXG�SRVRXYiWH�NXU]RU�P\ãL�SRWp��FR�MVWH�XPtVWLOL�SUYQt�NRQFRYê�ERG�
]GL�� KRGQRW\� ;� D� <� SR]LFH� NXU]RUX� QHEXGRX� S HGiQ\� GR� GLDORJRYpKR� ER[X� VH�
VRX DGQLFHPL��



� ±����±� �

2EVOXKD�VRXERU �
�'�$UFKLWHNW��DVRFLXMH�D�Y\XåtYi�QiVOHGXMtFt�S tSRQ\�VRXERU ��
� �P\K�²�9ãHFKQ\�SURMHNW\�]�SURJUDPX��'�$UFKLWHNW��
� �DYL�²�9LGHRVRXERU\��3RNXG�Y\WYi tWH�YLGHR��SURJUDP�VH�]HSWi�QD�MHKR�MPpQR��
� �PRY�²�9LGHRVRXERU\�Y\WYR HQp�YH�IRUPiWX�4XLFN7LPH�YLGHR���
� �EPS��MSJ�²�%LWPDS\�MVRX�IRUPiW�SUR�XNOiGiQt�Y\NUHVOHQêFK��'�SRKOHG �YDãHKR�

SURMHNWX��.OLNQ WH�QD�LNRQX�8ORåLW�SUR�]DGiQt�MPpQD�ELWPDS\��
� �ZUO��ZU]�±�9iã�SURMHNW�P åHWH�H[SRUWRYDW�MDNR�PRGHO�YLUWXiOQt�UHDOLW\�QHER�

NRPSULPRYDQê�:50/�VRXERU��
� �G[I�²�7RWR�MH�VWDQGDUGQt�IRUPiW�VRXERUX�&$'��9�WRPWR�IRUPiWX�XORåWH�VRXERU��

SRNXG�FKFHWH�SRNUDþRYDW�Y�MHKR�~SUDYiFK�QHER�]P QiFK�Y�NUHVOLFtP�V\VWpPX�
$XWR&$'��

3UR�RWHY HQt�SURMHNWX�Y\WYR HQpKR�YH�YHU]L��'�$UFKLWHNW��SUR�'26�]YROWH�SRORåNX�
,PSRUWRYDW�]�'26�YHU]H�]�PHQX�6RXERU��9�GLDORJRYpP�ER[X�SUR�YORåHQt�MPpQD�
VRXERUX�]DGHMWH�MPpQR�VRXERUX�'26RYp�YHU]H��NWHUp�PDMt�S tSRQX��J�G�D�MVRX�
VWDQGDUGQ �XORåHQ\�Y�DGUHVi L�$5&+,7(.7?352-(&7��3RNXG�EXGHWH�WHQWR�
LPSRUWRYDQê�SURMHNW�XNOiGDW��EXGH�]DNWXDOL]RYiQ�SUR�QRYRX�YHU]L�D�EXGH�PX�
DXWRPDWLFN\�S L D]HQD�S tSRQD��P\K��

3URKOtåHQt�SURMHNWX�
1iKOHG\� QD� Yiã� SURMHNW� Y�U ]QêFK� SRKOHGHFK� MVRX� ]iNODGHP� ~VS FKX�� �'� $UFKLWHNW�
XPRå XMH�SRKOHG\�Y�U ]QêFK�~KOHFK��]�U ]QêFK�VWUDQ�D�YêãHN��
�

R� �'��WRWR�MH�YêFKR]t�QDVWDYHQt�S L�VSXãW Qt�SURJUDPX��9iã�SURMHNW�MH�]REUD]HQ�
SRX]H�YH�GYRX�UR]P UHFK�MDNR�SURMHNWRYê�SOiQ���

R� �'� H[WHULpURYê� SRKOHG�� ]YROHQtP� �'� H[WHULpURYpKR� SRKOHGX� P åHWH�
Y\JHQHURYDW��'�SRKOHG�QD�Yiã�SURMHNW�]�H[WHULpUX�VWDYE\��
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R� �'� LQWHULpURYê� SRKOHG�� SRNXG� FKFHWH� QDKOpGQRXW� QD� �'� PRGHO� LQWHULpUX�
SURMHNWX��Y\EHUWH�]�PHQX��'�LQWHULpURYê�SRKOHG��

R� 9LGHR�� �'� $UFKLWHNW� YiP� XPRåQt� XG ODW� YLGHRVHNYHQFH� MDNR� SU OHW� S HGHP�
QDGHILQRYDQRX� WUDVRX� YH� YDãHP� SURMHNWX�� 9\WYR HQt� YLGHD� VH� VNOiGi� ]H� ��
NURN �� XPtVW Qt� MHGQRWOLYêFK� NDPHU� D� Y\WYR HQt� YODVWQtKR� YLGHD�� 'DOãt�
SRGUREQRVWL�QDOH]QHWH�GiOH�Y�WRPWR�PDQXiOX��

�
9H��'�]REUD]HQt�PiWH�QD�YêE U���PRåQRVWL�]REUD]HQt��
�

R� 'UiW Qê�PRGHO�±�EXGRX�Y\NUHVOHQ\�SRX]H�KODYQt�KUDQ\�SURVWRURYêFK�REMHNW �
EH]�MHGQRWOLYêFK�YêSOQt��7HQWR�PRGHO�MH�QHMU\FKOHMãt��

R� 6NU\Wp� þiU\� ±� SRNXG� ]YROtWH� WHQWR� UHåLP�� S L� S tSUDY � �'� ]REUD]HQt� EXGRX�
SRWODþHQ\� QHYLGLWHOQp� þiU\� REMHNW �� 7tP� GRViKQHWH� UHDOLVWLFNpKR� ]REUD]HQt�
SURVWRURYêFK�REMHNW ��

R� .UHVOHQê�Y]KOHG�±�SORFK\�SUYN �EXGRX�Y\SOQ Q\�MHGQROLWRX�EDUYRX��
R� )RWRUHDOLVWLFNê�UHQGHULQJ��5D\WUDFLQJ��±�IRWRUHDOLVWLFNê�YêVWXS�

�
=GH� MVRX� MHãW � Q NWHUp� GDOãt� IXQNFH�� NWHUp� YiP� PRKRX� SRPRFL� V� NUHVOHQtP� D�
QiYUKHP��
�

R� /XSD�� 3RPRFt� OXS\� VL� P åHWH� S LEOtåLW� QHER� RGGiOLW� OLERYROQRX� þiVW� YDãHKR�
SURMHNWX��-GH�R�YKRGQê�QiVWURM�SUR�S HVQp�NUHVOHQt�þL�XPtV RYiQt�GHWDLO ��

R� 3RKOHG� ]�SWDþt� SHUVSHNWLY\� ±� SRPRFt� WpWR� IXQNFH� GRVWDQHWH� QiKOHG� QD� Yiã�
SURMHNW� ]H� Y]GXFKX�� 7R� YiP� Gi� Y Wãt� PRåQRVW� RULHQWDFH� Y�NUHVOHQpP�
SURMHNWX�� 3RKOHG� ]�SWDþt� SHUVSHNWLY\�P åHWH� ]DSQRXW� RGSRYtGDMtFt� LNRQRX� QD�
SULPiUQt�OLVW �LNRQ��

R� 9UVWY\�� =�PHQX� ]REUD]HQt� VL� P åHWH� Y\EUDW� SRORåNX� 9UVWY\�� NWHUi� YiP�
SRP åH�VNUêW�Q NWHUp�HOHPHQW\�QD�GDQpP�NUHVOHQpP�SRGODåt��QDS ��NyWRYDFt�
þiU\�� DSRG���� &HONRY � VL� Y\SQXWtP� ]MHGQRGXãtWH� SOiQ\� D� QHEXGRX� YiV� UXãLW�
SUiY �QHSRW HEQp�NRPSRQHQW\��



� ±����±� �

R� 5RWDFH�� 9H� �'� H[WHULpURYpP� L� LQWHULpURYpP� SRKOHGX�P åHWH� YROLWHOQ �P QLW�
URWDFL��NWHUp�P Qt�SRKOHG�YH��'�QD�Yiã�SURMHNW��

�

3RXåLWt�QiSRY G\�
0iWH�Q NROLN�PRåQRVWt�RQOLQH�QiSRY G\�N�SURGXNWX��'�$UFKLWHNW�
�

R� 'YDNUiW� NOLNQ WH� QD� NUHVOHQê� SUYHN�� 9�RWHY HQpP� GLDORJRYpP� ER[X� VH� YiP�
REMHYt�LQIRUPDFH�R�GDQp�NRPSRQHQW ��=P WH�KRGQRW\��NWHUp�SRW HEXMHWH��

R� .RQWUROX� YêFKR]tFK� SDUDPHWU � P åHWH� SURYpVW� S tPR� ]�PHQX� 0RåQRVWL�
SRORåNRX�9\EUDW�YêFKR]t�QDVWDYHQt��

R� 6WLVNQ WH� )�� QHER� Y\EHUWH� SRORåNX� ,QGH[� QiSRY G\� ]�PHQX� 1iSRY GD�� =GH�
P åHWH� ]DGDW� NOtþRYi� VORYD� QHER� KOHGDQRX� IUi]L�� NWHUi� YiV� GRYHGH� S tPR� NH�
NRQNUpWQtPX�WpPDWX�QiSRY G\��

�
7HFKQLFNRX�SRGSRUX�Y�ý5�]DMLã XMH�GLVWULEXWRU���VSROHþQRVW�7HUDVRIW��D��V���
9�S tSDG �SRW HE\�P åHWH�NRQWDNWRYDW�WHFKQLFNRX�SRGSRUX�H�PDLOHP�QD�DGUHVH��
VXSSRUW#WHUDVRIW�F]�
QHER�WHOHIRQLFN\��
���������������������������
�
�
�
�
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���=DþtQiPH�NUHVOLW�
�
3U YRGFH�WYRUERX�GRPX�
7DWR� NDSLWROD� EXGH� VORXåLW� MDNR� MHGQRGXFKê� SU YRGFH� YãHPL� SRW HEQêPL� NURN\� SUR�
S HYHGHQt� YDãLFK� S HGVWDY� QD� NRQNUpWQt� SURMHNW�� 9\WYR tPH� VL� NRPSOHWQt� SDWUR� D�
XNiåHPH�VL�NRPSOHWQt�Y\EDYHQt�MHGQp�PtVWQRVWL�±�NXFK\ ��
�

�
�
7DN�D�P åHPH�]DþtW��

���=iNODGRYi�GHVND�SDWUD�
.DåGp� SDWUR� ±� SRGODåt� ±� PXVt� VWiW� QD� Q MDNp� SRGNODGRYp� GHVFH�� 'HVNX� VL� P åHWH�
S HGVWDYLW� ]KUXED� MDNR� SRGODKX� GDQpKR� SRGODåt�� =�QDEtGN\� .UHVOLW� � Y\EHUWH� SRORåNX�
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'HVND�� =�SRGPHQX� Y\EHUWH� REGpOQtNRYê� W\S� GHVN\�� 6WHMQRX� DNFL� P åHWH� SURYpVW�
SRPRFt�LNRQ\�'HVND��7\S\�GHVHN�VH�SRWp�]REUD]t�QD�VHNXQGiUQt�OLãW ��
.XU]RU� VH� ]P Qt� QD� VRX DGQLFRYê� N tå�� 8UþtWH� SUYQt� ERG�� S HVX WH� NXU]RU� P\ãL� D�
XUþHWH�GUXKê�ERG��3RNXG�VH�YiP�YêVOHGHN�QH]Gi��Y\EHUWH�]�QDEtGN\�ÒSUDY\�SRORåNX�
=S W�D�P åHWH�]DþtW�]QRYX��
�

���.UHVOHQt�H[WHULpURYêFK�]Gt�
9\EHUWH� SRORåNX� =GL� Y�QDEtGFH� .UHVOLW�� =�SRGQDEtGN\� Y\EHUWH� REGpOQtNRYê� W\S� ]GL��
6WHMQRX� DNFL� P åHWH� SURYpVW� SRPRFt� LNRQ\� =GL�� 'UXK� NUHVOHQp� ]GL� VL� Y\EHUHWH� QD�
VHNXQGiUQt�OLãW �LNRQ��
8PtVW WH� NXU]RU� GR� OHYpKR� KRUQtKR� URKX� þWYHUFRYp� GHVN\�� NWHURX� MVPH� Y\WYR LOL� � Y�
S HGFKR]tP� NURNX�� .OLNQ WH� P\ãt� D� QDWiKQ WH� REGpOQtN� GR� GUXKpKR� URKX� GHVN\��
.OLNQ WH�]QRYX��0H]L�GY PD�]YROHQêPL�ERG\�EXGH�Y\NUHVOHQD�REGpOQtNRYi�REYRGRYi�
H[WHULpURYi�]H ���
�

���.UHVOHQt�LQWHULpURYêFK�]Gt�
=�PHQX�NUHVOLW�Y\EHUWH�SRORåNX�=GL��=�SRGQDEtGN\�Y\EHUWH�MHGQRGXFKRX�]H ��6WHMQRX�
DNFL�RS W�P åHWH�SURYpVW�SRPRFt�LNRQ�QD�OLãWiFK��
.XU]RU� P\ãL� S HVX WH� QD� KUDQX� MHGQp� ]�H[WHULpURYêFK� ]Gt�� NWHUp� MVPH� Y\WYR LOL�
Y�NURNX� ��� 9\WYR t� VH� NRWHYQt� ERG�� RG� NWHUpKR� VH� YiP� EXGH� QDWDKRYDW� QRYi� ]H ��
'DOãtP�NOLNQXWtP�XUþtWH�MHMt�GDOãt�NRQFRYê�ERG��
3RNUDþXMWH�Y�NUHVOHQt�LQWHULpURYêFK�]Gt��GRNXG�QHGRViKQHWH�YêVOHGNX�MDNR�QD�REUi]NX�
SRG�WtPWR�WH[WHP��
�
3R]QiPND��3RNXG�YDãH�]GL�FKFHWH�NUHVOLW�GR�SUDYêFK�~KO ��]YROWH�VL�Y�PHQX�
0RåQRVWL�SRORåNX�Ä2UWR³��
�
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�
�

���.UHVOHQt�GYH t�
=�PHQX�NUHVOHQt� Y\EHUWH�SRORåNX�GYH H��1D�SUDYp� VWUDQ �RNQD� VH�RWHY H�QDEtGNRYê�
SUXK� V�NQLKRYQRX�GYH t��.OLNQ WH�QD�'YH H���Y�NQLKRYQ �GYH t��3RWp�XPtVW WH�GYH H�
SRPRFt�P\ãL�GR�FtORYp�]GL��NGH�VH�PDMt�QDFKi]HW��2EMHYt� VH�REGpOQtN�� UHSUH]HQWXMtFt�
GYH H�� 3RK\E\� P\ãt� GR� VWUDQ� P åHWH� QDVWDYLW� YêVOHGQRX� S HVQp� XPtVW Qt� GYH t� YH�
]GL��2S WRYQêP�NOLNHP�P\ãt�GYH H�QDSHYQR�XPtVWtWH��
7HQWR�NURN�RSDNXMWH�SRVWXSQ �SUR�YãHFKQ\�GYH H�YH�YDãHP�SURMHNWX��3RNXG�FKFHWH��
QHPXVtWH�PtW�YãXGH�VWHMQp�GYH H��5 ]QêFK�W\S � MH�Y�NQLKRYQ �YtFH�QHå�GRVW�±�VWDþt�
SRW HEQp�GYH H�]YROLW��
3R]QiPND�� 3UR� ]P QX� VP UX� RWHYtUiQt� GYH t� NOLNQ WH� QD� LNRQX� GDQpKR�
VP UX�Y�VHNXQGiUQt�OLãW ��
9êVOHGQê�Y]KOHG�QDãHKR�SURMHNWX�MH�QD�QiVOHGXMtFtP�REUi]NX��
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�
�

���.UHVOHQt�RNHQ�
2NQD� VH� XPLV XMt� QDSURVWR� VWHMQ � MDNR� GYH H�� 9\EHUWH� SRORåNX� 2NQD� ]�QDEtGN\�
.UHVOLW�� 1D� SUDYp� VWUDQ � RNQD� VH� YiP� REMHYt� NQLKRYQD� RNHQ�� 9\EHUWH� SRåDGRYDQp�
RNQR�D�XPtVW WH�KR�QD�NRQNUpWQt�]H ��3R�XUþHQt�]GL�P åHWH�SRPRFt�P\ãL�S HVQ �XUþLW�
NRQNUpWQt�XPtVW Qt��'DOãtP�NOLNQXWtP�RNQR�GHILQLWLYQ �XPtVWtWH��

���9NOiGiQt�V\PERO �D�SUYN �
9\EHUWH� ]�PHQX�.UHVOHQt� SRORåNX� 6\PERO\�� 9�SRGPHQX� VL�P åHWH� Y\EUDW� OLERYROQRX�
SRåDGRYDQRX� NQLKRYQX� ]�QDEt]HQêFK� YDULDQW�� 3UR� QDãL� SRW HEX� ]YROWH� SRORåNX�
.XFK\ �� 1D� SUDYp� VWUDQ � RNQD� VH� YiP� RWHY H� QDEtGND� SRORåHN� ]�NQLKRYQ\� NXFK\ ��
3UR�XPtVW Qt�SRåDGRYDQpKR�V\PEROX�KR�Y\EHUWH��NOLNQ WH�QD�MHKR�LNRQX�D�S HWiKQ WH�
MHKR�REU\V�QD�SRåDGRYDQp�PtVWR�Y�SURMHNWX���
3 L�GDOãtP�NOLNQXWt�GRMGH�N�XPtVW Qt�REMHNWX�D�]PL]t�MHKR�S HWDKRYDFt�REU\V\��
.QLKRYQX�V\PERO �P åHWH�WDNp�RWHY tW�SRPRFt�LNRQ\�QD�OLãW ��
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3R]QiPND��3UR�URWDFL�V\PEROX�VWLVNQ WH�NOiYHV\�SOXV�QHER�PtQXV��������QD�
NOiYHVQLFL� YH� FKYtOL�� NG\� MVRX� REU\V\� V\PEROX�PRGUp�� 3UR� URWDFL� V\PERO ��
NWHUp� MVRX� MLå� XPtVW Q\� Y�SURMHNWX� PXVtWH� W\WR� V\PERO\� R]QDþLW� SRPRFt�
LNRQ\� ãLSND� P\ãt�� SRWp� NOLNQRXW� D� GUåHW� OHYp� WODþtWNR� P\ãL�� 9�WXWR� FKYtOL�
P åHWH�SRXåtYDW�RS W�NOiYHV\���D����8YROQ QtP�OHYpKR�WODþtWND�P\ãL�EXGH�
V\PERO�URWRYiQ��
3R� XPtVW Qt� MHGQRKR� V\PEROX� RSDNXMWH� SRVWXS� GR� Wp� GRE\�� QHå� GRNRQþtWH� SOQp�
Y\EDYHQt�NXFK\Q ��
�

�
���3 LGiQt�VW HFK\�
=�PHQX� NUHVOHQt� Y\EHUWH� 6W HFKD�� 9�SRGQDEtGFH� Y\EHUWH� SRW HEQê� W\S� VW HFK\��
6WHMQRX� DNFL� P åHWH� SURYpVW� WDNp� SRPRFt� LNRQ\� VW HFK\� QD� OLãW �� 1D� SUDYp� VWUDQ �
RNQD�VH�RWHY H�NQLKRYQD�V�U ]QêPL�W\S\�VW HFK��9\EHUWH�VW HFKX�W\SX��$��1D�NUHVOLFt�
SORãH� VH� REMHYt� SOiQRYDQê� REU\V� VW HFK\�� 8PtVW WH� REU\V� WDN�� DE\� S HNU\O� Yiã�
SURMHNWRYDQê�G P��7tP�YHãNHUi�YDãH�SUiFH�NRQþt��]E\WHN�]D�YiV�GRNRQþt�SURJUDP��



� ±����±� �

���8ORåHQt�SURMHNWX�
1iã� VNY Oê� QRYê� QiYUK� VDPR] HMP � PXVtPH� L� XORåLW� SUR� EXGRXFt� SRXåLWt�� 9�PHQX�
6RXERU� Y\EHUWH� SRORåNX�8ORåLW� MDNR�� 'R� GLDORJX� Y\SO WH� MPpQR� VRXERUX� D� VWLVNQ WH�
WODþtWNR�8ORåLW��9�QDãHP�S tSDG �MVPH�VL�SURMHNW�SRMPHQRYDOL�Ä7XWRULiO³��
�

�
�
1\Qt�E\O�YDãHPX�SURMHNWX�S LG OHQ�Qi]HY�VRXERUX��2G�WpWR�FKYtOH�P åHWH�MLå�SRXåtYDW�
N�XNOiGiQt�SRX]H�SRORåNX�8ORåLW�QHER�MHMt�]NUDWNRYRX�NOiYHVX�)���'REUêP�]Y\NHP�MH�
þDVWp�XNOiGiQt�SURMHNWX��
�

���3URKOtåHQt�YH��'�SURVWRUX�
-HGHQ�]�KODYQtFK�G YRG �SRXåtYiQt��'�$UFKLWHNWD�MH�L�YêVOHGQê�SRKOHG�QD�GtOR�YH��'��
3UR�SURKOtåHQt�GRPX�Y\EHUWH�Y�QDEtGFH��'�SRORåNX�([WHULpURYê�SRKOHG�QHER�NOLNQ WH�
QD�WXWR�LNRQX��
�

��'�H[WHULpURYê�SRKOHG�
�
2GP QRX� YiP� EXGH� �� SRKOHG� QD� Yiã� YêWYRU�� 9�QDãHP� S tSDG � VH� P åH� REMHYLW�
QDS tNODG�WHQWR�QiYUK��



� ±����±� �

�
�
*HQHURYiQt� QiKOHGX� FKYtOL� WUYi� D� WHQWR� þDV� MH� ]iYLVOê� QD� QDVWDYHQpP� �'� Y]KOHGX�
�þiURYê�PRGHO�� YêSO � MHGQRGXFKRX� EDUYRX�� UD\WUDFLQJ�� D� KODYQ � QD� YêNRQX� YDãHKR�
SRþtWDþH��
9]KOHG��NWHUê�YLGtWH�QD�IRWFH�MH�YêVOHGHN�IRWRUHDOLVWLFNpKR�]REUD]HQt���
'iOH�P åHWH�SRXåtW�VOXåHE�W FKWR�GYRX�LNRQ��

�1iYUDW�GR��'�]REUD]HQt�
�
3RPRFt�SUYQt�]�QLFK�VH�YUiWtWH�]��'�SRKOHGX�]S W�GR�GYRXUR]P UQpKR�SRKOHGX��
6DPR] HMP �YiV�QDSDGQH��åH�E\VWH�FKW OL�YLG W�Yiã�SURMHNW�L�]H�YQLW ��3 HVQ �SUR�W\WR�
~þHO\�MH�]GH�GDOãt�LNRQD��

��'�LQWHULpURYê�SRKOHG�
3R� MHMtP� VWLVNQXWt� VH� QD� NXU]RUX� REMHYt� V\PERO� NDPHU\� D� NOLNQXWtP� WXWR� NDPHUX�
XPtVWtWH�� .DPHUD� EXGH� VORXåLW� MDNR� YDãH� RNROR�� -HMt� URWDFL� P åHWH� SURYpVW� RS W�
SRPRFt�NOiYHV���D�±�QD�NOiYHVQLFL���



� ±����±� �

3R]QiPND��3UR�URWDFL�NDPHU\�QHER�OLERYROQpKR�MLQpKR�V\PEROX�R���VWXS �
VWLVNQ WH�NOiYHVX�)��QD�NOiYHVQLFL�D�QiVOHGQ �NOiYHV\���QHER����
�
3R� XPtVW Qt� NDPHU\� VH� RWHY H� GLDORJRYê� ER[� SUR� QDVWDYHQt� LQWHULpURYpKR� SRKOHGX��
0 åHWH� ]P QLW� YêãNX� VQtPiQt� REUi]NX� D� SDUDPHWU\� GDQp� NDPHU\�� 3R� GRNRQþHQt�
NRQILJXUDFH�VWLVNQ WH�2.��3URJUDP�Y\JHQHUXMH��'�QiKOHG�QD�GDQRX�VFpQX��
�
1iKOHG�QD��'�VFpQX�P åHWH�WDNp�S HSQRXW�SRPRFt�LNRQ�QD�OLãW �GR�UHåLPX�GUiW QpKR�
PRGHOX�QHER�GR�PRGHOX�VH�VNU\WêPL�QHYLGLWHOQêPL�KUDQDPL��
�
3R�SURKOpGQXWt�YêVOHGNX�VH�GR��'�]REUD]HQt�YUiWtWH�RS W�LNRQRX��'�]REUD]HQt��
�

����'RSOQ Qt�NyWRYDFtFK�þDU�
1 NWHUp�YiPL�Y\WYR HQp�SURMHNW\�]DMLVWp�EXGRX�SRW HERYDW�XUþLW� UR]P U\��.�WRPX�MH�
YH� �'� $UFKLWHNWRYL� IXQNFH� NyWRYiQt�� 0iWH� QD� YêE U� PH]L� DXWRPDWLFNêP� D� UXþQtP�
NyWRYiQtP�±�SRStãHPH�VL�RE �PRåQRVWL��
$XWRPDWLFNp� NyWRYiQt� MH� SRXåLWR� SUR� NyWRYiQt� ]Gt�� 9\EHUWH� SRORåNX� .yWRYDFt� þiU\�
]�QDEtGN\�.UHVOLW��=�SRGQDEtGN\�VL�Y\EHUWH�DXWRPDWLFNRX�YDULDQWX�NyWRYDFtFK�þDU���
�
6WHMQRX�DNFL�P åHWH�SURYpVW�SRPRFt�QiVOHGXMtFt�LNRQ\��
�

�,NRQD�SUR�NyWRYiQt�
�
.XU]RU� VH� ]P Qt� QD� QLWNRYê� N tå�� .OLNQ WH� QD� ]H �� NWHURX� FKFHWH� DXWRPDWLFN\�
RNyWRYDW�� 3RGpO� ]GL� VH� REMHYt� PRGUi� þiUD�� 'DOãtP� NOLNQXWtP� XUþtWH� NRQFRYê� ERG�
Y]GiOHQRVWL� NyW\��+ODYQt� YêKRGRX�DXWRPDWLFNêFK� NyW� MH� MHMLFK� DXWRPDWLFNi� DGDSWDFH�
Y�S tSDG � ]P Q\� GpON\� ]GL�� 3RVWXS� NyWRYiQt� ]RSDNXMWH� SUR� YãHFKQ\� SRW HEQp� NyW\�
VWHMQ �MDNR�QD�QiVOHGXMtFtP�REUi]NX��



� ±����±� �

�

�
�
5XþQt� NyWRYiQt� MH� XUþHQR� SUR� NyWRYiQt� Y]GiOHQRVWt� PH]L� GY PD� ERG\� YH� YDãHP�
SURMHNWX�� 6SRGQt� W L� LNRQ\� QD� VHNXQGiUQt� OLãW � MVRX� XUþHQ\� SUR� UXþQt� NyWRYiQt�� 3R�
Y\EUiQt�KRUL]RQWiOQt�NyW\�VH�NXU]RU�]P Qt�QD�N tå��
�

�
�
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.OLNQ WH� QD� ]H � SUR� XUþHQt� SUYQtKR� ERGX� þiU\�� 3 HVX WH� NXU]RU� QD� KUDQX� VWROX� D�
NOLNQ WH�SRGUXKp��0H]L�GY PD�ERG\�VH�Y\WYR t�NyWRYDFt�þiUD��
�
3RVWXSQ � S LGHMWH� NyWRYDFt� þiU\� YãXGH� WDP�� NGH� MH� SRW HEXMHWH� PtW�� =NXVWH�
H[SHULPHQWRYDW� V�U ]QêPL� W\S\�NyW�±�YHUWLNiOQt��KRUL]RQWiOQt�QHER�NyWRYDFt� þiUD�SUR�
NyWRYiQt� ~KO �� 9ãHFKQ\� W\S\� QDMGHWH� QD� VHNXQGiUQt� OLãW � NyWRYiQt� QD� OHYp� KUDQ �
RNQD��
�

����'RSOQ Qt�SRSLVHN�
6WHMQ � MDNR� NyWRYDFt� þiU\� Yiã�SURMHNW� Q NG\�P åH�SRW HERYDW� WH[WRYp�SRSLVN\�� NGH�
SRStãHWH�GDOãt�GHWDLO\��3UR�S LGiQt�SRSLVHN�]YROWH�YROEX�7H[W�Y�QDEtGFH�.UHVOLW��2EMHYt�
VH�MHGQRGXFKê�GLDORJ��GR�NWHUpKR�]DGiWH�SRW HEQê�WH[W�D�VWLVNQHWH�2.��
1\Qt� GLDORJRYê� ER[� ]PL]t� D� Y\� P åHWH� XUþLW� SR]LFL� EXGRXFtKR� WH[WX� SRPRFt�
S HWDKRYiQt�P\ãt��8PLV RYiQt� ]DþQH�SR� VWLVNQXWt� WODþtWND�P\ãL��3R� MHKR�XYROQ Qt� VH�
WH[W�ILQiOQ �XPtVWt��
3 LGHMWH� GR� SURMHNWX� SRSLVN\� YãHFK� PtVWQRVWt� D� S HGP W � Y�GRP �� 'iOH� S LGHMWH�
GDWXP�D�DGUHVX�GRPX��NWHUê�MVWH�QDNUHVOLOL��
3R]QiPND��7H[WRYi�SRSLVND�XPt�S LGDW�WH[W�SRX]H�QD� MHGQp� iGFH��3RNXG�
SRW HEXMHWH� iGN �YtFH��S LGHMWH�YtFH�WH[WRYêFK�SR]QiPHN��
�
'RNRQþHWH� SURMHNW� WDN�� DE\� Y\SDGDO� SRGOH� REUi]NX�� NWHUê� MH� SRG� WtPWR� WH[WHP��
1H]DSRPH WH�VWLVNQRXW�NOiYHVX�)���NWHUi�FHOê�SURMHNW�XORåt�QD�GLVN��
�
*UDWXOXMHPH�� 3UiY � MVWH� GRNRQþLOL� Yiã� QiYUK� GRPX� Y��'� $UFKLWHNWRYL�� 1\Qt� P åHWH�
]DþtW�GDOãtP�QRYêP�QiYUKHP��DOH�WHQWRNUiWH�SRGOH�YDãLFK�S HGVWDY�D�QiSDG ��3 L�YDãt�
SUiFL�YiP�PRKRX�SRPRFL�SRSLV\�IXQNFt��NWHUp�MVRX�XYHGHQ\�Y�NDSLWROH����
�



� ±����±� �

�
�
�

4XLFN+RXVH���S HGS LSUDYHQp�ãDEORQ\�
3URMHNW� �'� $UFKLWHNW� REVDKXMH� IXQNFL�� NWHUi� VH� MPHQXMH� 4XLFN+RXVH� �G P� U\FKOH����
4XLFN+RXVH� V�VHERX� S LQiãt� YHONp� PQRåVWYt� ãDEORQ� PtVWQRVWt� D� GRP �� -HGQRGXãH�
YORåtWH� ]GL�PtVWQRVWt� D� �'�DUFKLWHNW� G P�QHER�PtVWQRVW�GRNUHVOt� ]D�YiV��3UR�S tVWXS�
N�W PWR�ãDEORQiP�MHGQRGXãH�NOLNQ WH�QD� LNRQX�=GL�QD�KRUQt� OLãW �D�SRWp�NOLNQ WH�QD�
NQLKRYQX� .QLKRYQD� GRP � QD� VHNXQGiUQt� OLãW �� 2EMHYt� VH� YiP� GLDORJRYê� ER[� VH�
VH]QDPHP�ãDEORQ��]H�NWHUpKR�MHGQRGXãH�Y\EHUHWH�WR�SRW HEQp��
�
�
�
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���3URMHNWRYiQt�
�
7YRUED�D�~SUDY\�Y��'�$UFKLWHNWRYL�
7DWR� NDSLWROD� SRSLVXMH� MHGQRWOLYp� NURN\� SUR� NUHVOHQt� VWDYHEQtFK� SUYN � YH� YDãLFK�
SURMHNWHFK�� 6��'� $UFKLWHNWHP� MH� YNOiGiQt� SUYN � MDNR� MVRX� GYH H�� RNQD� DSRG�� YHOPL�
MHGQRGXFKp��9ãHFKQR�IXQJXMH�QD�Q NROLN�MHGQRGXFKêFK�NOLNQXWt�P\ãt��
3RGREQ �QD�WRP�MH�L�GRGDWHþQi�PRGLILNDFH�VWDYHEQtFK�SUYN �±�MHMLFK�XPtVW Qt��WYDU��
URWDFH�� YêãND� DSRG�� 3UYN\� P åHWH� PRGLILNRYDW� MHGQDN� S HG� YODVWQtP� YORåHQtP� GR�
SURMHNWX�QHER�Då�QiVOHGQ �SR�MHMLFK�YORåHQt���
�

7YRUED�VWDYHEQtFK�SUYN �
.DåGê� VWDYHEQt� SUYHN�Pi� VYp� YêFKR]t� SDUDPHWU\��7\WR�SDUDPHWU\� O]H�P QLW�SRPRFt�
YROE\� YêFKR]t� SDUDPHWU\�Y�PHQX�0RåQRVWL��7\WR�SDUDPHWU\� VH� WêNDMt� S HGHYãtP�]Gt��
GHVHN��VORXS �D�VFKRGLã ��
�

3RXåLWt�NOiYHVQLFH�SUR�YNOiGiQt�SUYN �
3RNXG�H[SHULPHQWXMHWH�QHER�Y\WYi tWH�SURMHNW�SUR�]iEDYX��SUDYG SRGREQ �SUR�
NUHVOHQt�SRXåtYiWH�S HYiåQ �P\ã��7HQWR�SRVWXS�YãDN�QHQt�S tOLã�MHGQRGXFKê�D�U\FKOê�
SUR�E åQp�S HVQp�NUHVOHQt�SURIHVLRQiOQtFK�QiYUK ��
3RNXG�NUHVOtWH�MLå�YtFH�SUYN ��SDWHU�QHER�SURMHNW ��EU]\�]MLVWtWH��åH�SURJUDP�REVDKXMH�
VSRXVWX�SRP FHN�SUR�]U\FKOHQt�YêYRMH��1DS tNODG�S LFK\WiYiQt�QD�P tåNX�SRPiKi�
N�S HVQpPX�XPLV RYiQt�URK �D�]Gt�GR�URYLQ��=DSQXWt�D�Y\SQXWt�P tåN\�P åHWH�
VDPR] HMP �SUR�]U\FKOHQt�SUiFH�Y\YRODW�L�]�NOiYHVQLFH���
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�'�$UFKLWHNW��SRXåtYi�IXQNþQt�NOiYHV\�SUR� t]HQt�NURN ��NWHUp�VH�P Qt�SRPRFt�
NXU]RURYêFK�NOiYHV��6WLVNQ WH�NOiYHVX�)��SUR�S HSQXWt�PH]L�NURN\��³�D�����³���
3RXåLMWH�NOiYHVX�6KLIW���ãLSN\�SUR�]YêãHQt�þtVOD�R��¶��NOiYHVX�6+,)7�GUåWH�VWLVNQXWRX�
GRNXG�QHGRNRQþtWH�]P Q\�KRGQRW\�SRPRFt�ãLSHN���
.H\SDG��QXPHULFNê�EORN�YHGOH�KODYQt�NOiYHVQLFH��MH�PRåQp�WDNp�SRXåtW�SUR� t]HQt�
URWDFH�NOiYHVQLFH��3RPRFt�VWLVNX�NOiYHV���D�±�P åHWH�URWRYDW�V\PERO\�R������3RPRFt�
NOiYHV\�)��WHQWR�VNRN�]PHQãtWH�QD�����'DOãtP�VWLVNQXWtP�VH�GRVWDQHWH�RS W�]S W�
N�KRGQRW �������
.URP �NOLNQXWt�D�S HVXQX�P\ãL�N�YORåHQt�VWDYHEQtKR�SUYNX��QDS tNODG�]GL��P åHWH�
UXþQ �VSHFLILNRYDW�VRX DGQLFH�D�KRGQRW\�SUR�WHQWR�SUYHN��1DS tNODG�MVWH�NOLNQXOL�P\ãt�
SUR�XPtVW Qt�SUYQtKR�NRQFRYpKR�ERGX�]GL��1\Qt�VWLVNQ WH�NOiYHVX�;�QHER�<�QD�YDãt�
NOiYHVQLFL��2EMHYt�VH�GLDORJ��GR�NWHUpKR�P åHWH�YORåLW�KRGQRWX�SUR�MHGHQ�QHER�RED�
SDUDPHWU\��=DGHMWH�MH�D�VWLVNQ WH�(QWHU��'LDORJRYê�ER[�]PL]t�D�]H �MH�QDNUHVOHQD�
SRGOH�]YROHQêFK�UR]P U ��6WLVNQ WH�(QWHU�]QRYX�SUR�XPtVW Qt�GUXKpKR�NRQFRYpKR�
ERGX��3 HVXQ�P\ãL�S HG�GUXKêP�VWLVNQXWtP�NOiYHV\�(QWHU�EXGH�P QLW�VRX DGQLFH�
GUXKpKR�NRQFRYpKR�ERGX��
3DPDWXMWH��3RNXG�SRVRXYiWH�NXU]RU�P\ãL�SRWp��FR�MVWH�XPtVWLOL�SUYQt�NRQFRYê�ERG�]GL��
KRGQRW\� ;� D� <� SR]LFH� NXU]RUX� QHEXGRX� S HGiQ\� GR� GLDORJRYpKR� ER[X� VH�
VRX DGQLFHPL��

'HVND�
3RNXG�]DþtQiWH�NUHVOLW�QHER�SURMHNWXMHWH�MHGQRSRGODåQt�GRPHN��GHVND�MH�MLå�XPtVW QD��
'HVND�VORXåt�QDMHGQRX�MDNR�SRGODåt�D�VWURS��3RGODåt�Y\ããtKR�SDWUD�MH�]iURYH �VWURSHP�
VSRGQtKR���
9�VH]QDPX�NURN �QtåH�P åHWH�PRGLILNRYDW�SDUDPHWU\�GHVN\�S HG�WtP��QHå�MH�YORåtWH��
/]H�YãDN�GHVNX�QDNUHVOLW�S tPR�Q\Qt�D�PRGLILNRYDW�ML�Då�SR]G ML��

���9\EHUWH�SRORåNX�'HVND� ]�QDEtGN\�.UHVOHQt�� 3 HVX WH� �QHER�S HWiKQ WH��P\ã�
GRSUDYD� D� Y\EHUWH� 2EGpOQtN�� 3RO\JRQ� QHER� $XWRPDWLFNp� JHQHURYiQt�



� ±����±� �

GHVN\�SUR�LNRQX�PtVWQRVWL�Y�NRQWH[WRYp�QDEtGFH�D�NOLNQ WH�QD�LNRQX�$NWXiOQt�
SDUDPHWU\�GHVN\��

���9ROLWHOQ �� ~SUDYD� GHVN\� S HG� YORåHQtP�� � 9OHYR� QDOH]QHWH� þW\ L� LNRQ\� U ]QêFK�
WYDU �GHVHN��3UR�]P QX�SDUDPHWU �NOLNQ WH�QD�LNRQX�3DUDPHWU\�DNWXiOQt�GHVN\��
3DUDPHWU\�XSUDYWH�D�VWLVNQ WH�WODþtWNR�2.���

�,NRQD�GHVN\��

�1DVWDYHQt�SDUDPHWU �GHVN\�
�
���9�HGLWDþQtP�RNQ �NOLNQ WH�QD�XNRWYHQt�MHGQRKR�]�URK �GHVN\��

3RNXG� NUHVOtWH� REGpOQtNRYRX� GHVNX�� REMHYt� VH� REGpOQtN�� 3UDYê� KRUQt� URK� MH�
XNRWYHQ� D� OHYê� GROQt� MH� S LFK\FHQ� NH� NXU]RUX�� 9êFKR]t� YHOLNRVW� MH� GHILQRYiQD�
SRPRFt�;�RYp� ãt N\�D�<�RYp� ãt N\��=P WH�YHOLNRVW�D� WYDU�GHVN\�QHER�SRVX WH�
P\ãt�S LFK\FHQê�URK�GR�SRåDGRYDQp�SR]LFH��.OLNQ WH�D�WtP�XNRWYtWH�URK�GHVN\��
3UR� SRO\JRQRYRX� GHVNX� S HVX WH� NXU]RU� GR� GUXKpKR� URKX� D� NOLNQ WH�� 5RK� VH�
XPtVWt� �Y\WYR t� VH� MHKR� NRWYD��� 3RNUDþXMWH� V� GDOãtPL� URK\� WDN�� MDN� FKFHWH� PtW�
YêVOHGQê� WYDU�SRO\JRQX��3UR� MHKR�X]DY HQt�XNDåWH�P\ãt�QD�SUYQt� URKRYê�ERG�D�
NOLNQ WH��S tSDGQ �SURYH WH�GYRMNOLN��D�SRO\JRQ�VH�X]DY H�DXWRPDWLFN\��
3UR� GHVNX� XYQLW � PtVWQRVWL� P åHWH� NOLNQRXW� QD� LNRQX� $XWRPDWLFNp�
JHQHURYiQt� GHVN\� SUR�PtVWQRVW� D� NOLNQRXW� QD�PtVWQRVW� X]DY HQRX� SRPRFt�
]Gt��

'HVNX�P åHWH�XSUDYRYDW�SRPRFt�QiVOHGXMtFtFK�DNFt��
3 HVXQ��9\EHUWH�GHVNX��XPtVW WH�NXU]RU�NDPNROLY�QD�MHMt�SORFKX�D�S HWiKQ WH�ML�
QD�QRYRX�SR]LFL���
=P QD� WYDUX�� 9�VRXþDVQp� GRE � MH� QHMOHSãt� FHVWD� SUR� ]P QX� UR]P U � GHVN\�
MHMLFK�]P QD�Y�GLDORJRYpP�ER[X�=P QD�UR]P U ��
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=P QD� SDUDPHWU �� 'YDNUiW� NOLNQ WH� QD� Y\EUDQRX� GHVNX� QHER� QD� OLERYROQp�
Y\EUDQp�GHVFH�SRXåLMWH� LNRQX�0RåQRVWL��3R�RWHY HQt�GLDORJX�]P WH�SDUDPHWU\�
Y\EUDQp�GHVN\���
�

�
1DVWDYHQt�SDUDPHWU �GHVN\�±�]iORåND�JHRPHWULH� �

�
1DVWDYHQt�SDUDPHWU �GHVN\�±�]iORåND�Y]KOHGX� �

�
3RXåLWt�GHVN\�SUR�Y\WYR HQt�YtFHSDWURYpKR�GRPX��1 NROLNDSRGODåQt�G P�
Y\WYR tWH�SRPRFt�GYRX�QHER�YtFH�GHVHN�MDNRåWR�SRGODåt�YH�VWHMQp�~URYQL��3RPRFt�
SDUDPHWUX�9HUWLNiOQt�SRVXQ�Y�GLDORJRYpP�ER[X�QDVWDYHQt�GHVN\�]YROtWH�YHUWLNiOQt�
XPtVW Qt��9êãNX�GHVN\�XUþtWH�SRPRFt�YORåHQt�NODGQp�QHER�]iSRUQp�KRGQRW\��
�



� ±����±� �

=GL�
9�QiVOHGXMtFtP�VH]QDPX�MVRX�SR]QiPN\�QD�WpPD�~SUDY\�SDUDPHWU �]Gt�S HG�MHMLFK�
YORåHQtP��=GL�P åHWH�QHMSUYH�QDNUHVOLW�D�WHSUYH�SRWp�MLP�XSUDYLW�SDUDPHWU\��

���9\EHUWH�=GL�]�PHQX�.UHVOHQt�D�NOLNQ WH�QD�MHGQX�]�SRORåHN�NRQWH[WRYp�QDEtGN\�
�-HGQRGXFKi��2EGpOQtN��3RO\JRQ��. LYND���3 tSDGQ �NOLNQ WH�QD�LNRQX�=GL��

���9ROLWHOQ ��PRGLILNDFH�]GL�S HG�MHMtP�YORåHQtP��.OLNQ WH�QD�LNRQX�6RXþDVQp�
SDUDPHWU\�]GL��NWHUp�QDMGHWH�Y�OLãW �LNRQ�WYDUX�]GL�QD�OHYp�VWUDQ ��2WHY H�VH�
GLDORJ�1DVWDYHQt�]GL��3R�GRNRQþHQt�]P Q\�SDUDPHWU �NOLNQ WH�QD�2.��

���.OLNQ WH�GR�NUHVOLFtKR�RNQD�SUR�XPtVW Qt�SUYQtKR�NRQFRYpKR�ERGX�]GL��
-HGQRGXFKi�]H ��3 HVX WH�NXU]RU�P\ãL�SUR�QDVWDYHQt�GpON\�D�XPtVW Qt�]GL��
6WLVNQXWt�0(=(51Ë.8�IXQJXMH�MDNR�S HStQDþ��NWHUê�P Qt�GRNROD�VW HGRYRX�þiUX��
.OLNQ WH�P\ãt�SUR�XPtVW Qt�GDOãtKR�NRQFRYpKR�ERGX��9H�YêFKR]tP�QDVWDYHQt�
P åHWH�NUHVOLW�]GL�SRX]H�SRG����VWXS RYêPL�~KO\�Y]KOHGHP�N�RViP�[�D�\��3RNXG�
FKFHWH�NUHVOLW�SRG�MLQêPL�~KO\��NOLNQ WH�QD�YROEX�2UWRJRQiOQt�]�PHQX�
0RåQRVWL�QHER�VWLVNQ WH�&WUO�2�S HG�]DþiWNHP�NUHVOHQt��
2EGpOQtN��3 HVX WH�NXU]RU�GR�SURW MãtKR�URKX�SOiQRYDQpKR�REGpOQtNX��.OLNQ WH�
SUR�XPtVW Qt�YãHFK�þW\ HFK�]Gt�PH]L�SRþiWHþQtP�D�NRQFRYêP�ERGHP��NWHUp�
EXGRX�Y\NUHVOHQ\�DXWRPDWLFN\��.OLNQXWtP�SUDYêP�WODþtWNHP��QHER�(6&��DNWXiOQt�
NUHVOHQt�XNRQþtWH�D�P åHWH�]DþtW�]QRYX��
3RO\JRQ��3 HVX WH�NXU]RU�GR�GUXKpKR�NRQFRYpKR�ERGX�SUYQtKR�VHJPHQWX�]GL�D�
NOLNQ WH�SUR�MHKR�XPtVW Qt��2EMHYt�VH�GDOãt�NXV�]GL��7HQWR�NRQFRYê�ERG�Q\Qt�
VORXåt�MDNR�SUYQt�NRQFRYê�ERG�GUXKpKR�VHJPHQWX�]GL��3 HVX WH�RS W�NXU]RU�QD�
GDOãt�PtVWR�D�NOLNQ WH��7tP�Y\WYR tWH�GDOãt�VHJPHQW�]GL��Y\FKi]HMtFt�]�NRQFH�
SUYQtKR�VHJPHQWX��7HQWR�SRVWXS�RSDNXMWH�GR�FKYtOH��QHå�EXGHWH�PtW�QDNUHVOHQX�
FHORX�SRåDGRYDQRX�ORPHQRX�]H ��3RPRFt�NOLNQXWt�SUDYêP�WODþtWNHP�]H �
XNRQþtWH��9H�YêFKR]tP�QDVWDYHQt�P åHWH�NUHVOLW�]GL�SRX]H�SRG����VWXS RYêPL�
~KO\�Y]KOHGHP�N�RViP�[�D�\��3RNXG�FKFHWH�NUHVOLW�SRG�MLQêPL�~KO\��NOLNQ WH�QD�



� ±����±� �

YROEX�2UWR��2UWRJRQiOQt��]�PHQX�0RåQRVWL�QHER�VWLVNQ WH�&WUO�2�S HG�
]DþiWNHP�NUHVOHQt��
3DPDWXMWH��3 HG�NOLNQXWtP�D�S HVXQHP�P\ãL�SUR�YORåHQt�]GL�P åHWH�UXþQ �
VSHFLILNRYDW�VRX DGQLFH�D�KRGQRW\�SUR�WHQWR�SUYHN��1DS tNODG�MVWH�NOLNQXOL�P\ãt�
SUR�XPtVW Qt�SUYQtKR�NRQFRYpKR�ERGX�]GL��1\Qt�VWLVNQ WH�NOiYHVX�;�QHER�<�QD�
YDãt�NOiYHVQLFL��2EMHYt�VH�GLDORJ��GR�NWHUpKR�P åHWH�YORåLW�KRGQRWX�SUR�MHGHQ�
QHER�RED�SDUDPHWU\��=DGHMWH�MH�D�VWLVNQ WH�(QWHU��'LDORJRYê�ER[�]PL]t�D�]H �MH�
QDNUHVOHQD�SRGOH�]YROHQêFK�UR]P U ��6WLVNQ WH�(QWHU�]QRYX�SUR�XPtVW Qt�
GUXKpKR�NRQFRYpKR�ERGX��3 HVXQ�P\ãL�S HG�GUXKêP�VWLVNQXWtP�NOiYHV\�(QWHU�
EXGH�P QLW�VRX DGQLFH�GUXKpKR�NRQFRYpKR�ERGX��
. LYND��3 HVX WH�NXU]RU�PLPR�SUYQt�XPtVW Qê�ERG�D�NOLNQ WH��2EMHYt�VH�SUXåQi�
þiUD��NWHUi�MH�S LSRMHQD�N�SUYQtPX�ERGX�D�NRQþt�ERGHP��NGH�MH�XPtVW Q�NXU]RU��
3RNXG�EXGHPH�GiOH�SRVRXYDW�NXU]RU��P åHWH�N LYNX�]Y WãRYDW�D�WYR LW�Y Wãt�
QHER�PHQãt�REORXN��3 L�QDWDKRYiQt�P åHWH�VWLVNQRXW�SUDYp�WODþtWNR�P\ãL�D�
Y�QDEtGFH�P åHWH�]YROLW�GLDORJ�SUR�XUþHQt�UiGLXVX��9�]REUD]HQpP�GLDORJX�
P åHWH�GHILQRYDW�UiGLXV�D�VW HGRYê�~KHO�N LYNRYp�]GL��7HRUHWLFN\�P åHWH�
QDNUHVOLW�L�]H ��NWHUi�WYR t�NRPSOHWQt�NUXåQLFL���
�

ÒSUDYX�]GL�QHER�QDVWDYHQt�SDUDPHWU �]GL�P åHWH�SURYpVW�QiVOHGXMtFtPL�SRVWXS\��
3 HVXQ��9\EHUWH�]H ��3RNXG�NOLNQHWH�D�WiKQHWH�VW HG�MHGQRGXFKp�]GL��EXGRX�VH�
S HWDKRYDW�L�RVWDWQt�QDSRMHQp�]GL��3RNXG�NOLNQHWH�D�WiKQHWH�YROQê�NRQHF�YROQ �
VWRMtFt�]GL��S HWDKXMH�VH�SRX]H�NRQHF�D�RVWDWQt�ERG\�] VWDQRX�XNRWYHQ\��
3DPDWXMWH��åH�SRNXG�NOLNQHWH�QD�þWYHUFRYê�NRPSOHW�]Gt��NWHUp�MVWH�YORåLOL�MDNR�
VNXSLQX��EXGH�Y\EUiQD�SRX]H�MHGQD�]H ��QD�NWHURX�MVWH�NOLNQXOL��7XWR�]H �
P åHWH�Q\Qt�S HVXQRXW�D�WDNp�P QLW�WYDU�REGpOQtNX���
=P QD�WYDUX�GpON\�NXU]RUHP��9\EHUWH�]H ��NOLNQ WH�QD�MHGHQ�]�MHMtFK�
NRQFRYêFK�ERG �QHER�QD�URK��NGH�MVRX�]GL�VSRMHQ\�D�S HWiKQ WH�WHQWR�ERG�GR�
QRYp�SR]LFH��ýWYHUFRYê�NRPSOHW�]Gt�WDNWR�P åHWH�XSUDYLW�GR�WYDUX�SRO\JRQX���



� ±����±� �

=P QD�SDUDPHWU ��3DUDPHWU\�P åHWH�]P QLW�SRPRFt�GYRMNOLNX�QD�Y\EUDQRX�
]H �QHER�QD�MHGQX�]�LNRQ�Y�OHYpP�SUXKX���

�3 L]S VREHQt�ERG �]GL��9\EHUWH�SRORåNX�8SUDYLW�]H ��]�QDEtGN\�
ÒSUDY\�D�NOLNQ WH�QD�SRORåNX�3 L]S VRELW�ERG\�]GL�Y�UR]EDORYDFt�QDEtGFH��
NWHUi�VH�REMHYt��3 tSDGQ �NOLNQ WH�QD�LNRQX�]GL�D�SRWp�QD�LNRQX�RYOiGiQt�
SDUDPHWU ��
7XWR�VFKRSQRVW�P åHWH�SRXåtW��SRNXG�NUHVOtWH�GY �SURWtQDMtFt�VH�MHGQRGXFKp�]GL�
V�Y\SQXWRX�YROERX�VHVRXKODVHQt�]Gt��3RWp��FR�MH�S tND]�Y\EUiQ�NOLNQ WH�QD�
SU VHþtN�]Gt��3U VHþtN�EXGH�S HNUHVOHQ�MDNR�VDPRVWDWQê�VWDYHEQt�SUYHN��

�2 t]QXWt�]GL��9\EHUWH�8SUDYLW�]H ��]�QDEtGN\�8SUDYLW�D�NOLNQ WH�QD�
SRORåNX�2 t]QRXW�]H �]�QDEtGN\��NWHUi�VH�REMHYt��3 tSDGQ �NOLNQ WH�QD�LNRQX�
=H �D�SRWp�QD�LNRQX�2 H]iYiQt�]GL�]�OHYpKR�LNRQRYpKR�PHQX��
.OLNQ WH�QD�ERG�QD�]GL��NDP�FKFHWH�XPtVWLW�SUYQt� H]��3RWp�S HVX WH�NXU]RU�QD�
GDOãt�KUDQX� H]X�D�SRWp�NOLNQ WH��=H �EXGH�S HNUHVOHQD�VH�]RKOHGQ QtP� H] ��
3DPDWXMWH��åH�WHQWR�NURN�SUR t]QH�VW QX�RG�YUFKQt�GR�VSRGQt�KUDQ\��

�7UDQVIRUPDFH�þiU\�QD�]H ��.OLNQ WH�QD�LNRQX�=H ��NWHUi�YiP�
]S tVWXSQt�LNRQX�7UDQVIRUPRYDW�QD�]H ��9\EHUWH�þiUX�D�NOLNQ WH�QD�LNRQX���

�
1DVWDYHQt�SDUDPHWU �]GL�±�]iORåND�UR]P U �
�



� ±����±� �

�
1DVWDYHQt�SDUDPHWU �]GL�±�]iORåND�Y]KOHGX� �
�

'YH H�
8�GYH t�VL�P åHWH�Y\EUDW�]H�GYH t�W\SX����NDåGp�GYH H�Y�NQLKRYQ �PDMt�VYRMH�
LGHQWLILNDþQt�þtVOR�±�,'��QHER�P åHWH�Y\EUDW�GYH H�]�NQLKRYQ\��

���9\EHUWH�'YH H�]�QDEtGN\�.UHVOHQt�QHER�NOLNQ WH�QD�LNRQNX�'YH H��3RNXG�WDN�
XþLQtWH��REMHYt�VH�YHONp�PQRåVWYt�LNRQ�GYH t�QD�OHYp�VWUDQ �REUD]RYN\��

��� .OLNQ WH�QD�LNRQX�NQLKRYQD�D�SRWp�QD�REUi]HN�GYH t��,GHQWLILNDþQt�þtVOR�W\SX�
W FKWR�GYH t�VH�REMHYt�Y�PDOp�YODMHþFH��.OLNQ WH�QD�2.��SRNXG�QHFKFHWH�
PRGLILNRYDW�GYH H�Y�WRPWR�NURNX��
�
3UR�YORåHQt�GYH t�Y\EHUWH�MHGQ\�]�NQLKRYQ\�D�NOLNQ WH�QD�]H ��NGH�FKFHWH�PtW�
GYH H�XPtVW Q\��3 HVX WH�P\ãt�XPtVW Qt�þWYHUHþNX�S HVQ �GR�PtVWD��NGH�FKFHWH�
PtW�GYH H�XPtVW Q\��3R�YORåHQt�GYH t�EXGH�]Qi]RUQ Q�YêFKR]t�VP U�RWHYtUiQt��
3UR�]P QX�VP UX�RWHYtUiQt�QHER�GDOãtFK�SDUDPHWU �GYH t�VWDþt�GYDNUiW�NOLNQRXW�
QD�GYH H�D�Y�]REUD]HQpP�NRQILJXUDþQtP�GLDORJX�SDUDPHWU\�]P QLW��3DPDWXMWH��
åH�]GH�P åHWH�VWLVNQRXW�WODþtWNR�.QLKRYQD�SUR�S HVXQ�GR�NQLKRYQ\��

�
���9ROLWHOQ ��~SUDYD�GYH t�S HG�MHMLFK�YORåHQtP���0RGLILNDFH�YêãN\�D�ãt N\�GYH t�MH�

PRåQi�L�Y�NQLKRYQ ��



� ±����±� �

��� 3UYQt�LNRQD�VP UX�GYH t�MH�YH�YêFKR]tP�VWDYX�]YêUD]Q QD��GRNXG�QHY\EHUHWH�
MLQê�VP U�RWHYtUiQt���3R�WpWR�YROE �VH�]P Qt�YêFKR]t�QDVWDYHQt�VP UX�RWHYtUiQt�L�
SUR�GDOãt�NUHVOHQp�GYH H�QD�DNWXiOQ �QDVWDYHQê�VP U��3UYQtFK�ãHVW�LNRQ�MH�YROED�
SUR�QDVWDYHQt�VP UX�GYH t��3OQi�þiU\�QHER�þiU\�UHSUH]HQWXMt�GYH H��7HþNRYDQi�
þiUD�QHER�þiU\�UHSUH]HQWXMt�REORXN��NDP�]DVDKXMt�RWHYtUDQp�GYH H��1DVWDYHQt�
SRQHFKHMWH�YH�YêFKR]tP�VWDYX�QHER�Y\EHUWH�MHGQX�]�QDEt]HQêFK�LNRQ��

��� 3 HVX WH�NXU]RU�P\ãL�QD�]H ��NGH�PDMt�EêW�XPtVW Q\�GYH H��.OLNQ WH�SUR�
XPtVW Qt�REGpOQtþNX�D�SRPRFt�P\ãL�KR�XPtVW WH�GR�S HVQp�SR]LFH�EXGRXFtFK�
GYH t��S tSDGQ �VWLVNQ WH�NOiYHVX�;�QHER�<�SUR�GHILQLFL�SR]LFH�GYH t�SRPRFt�
]DGiQt�KRGQRW\��3R�]DGiQt�VH�REMHYt�GYH H�V�UR]P U\�D�VP UHP�RWHYtUiQt��NWHUp�
MVWH�VL�Y\EUDOL��
'YH H��NWHUp�YNOiGiWH�PDMt�MLQRX�EDUYX��FRå�]QDþt��åH�MH�PiWH�Y\EUiQ\��0 åHWH�
NOLNQRXW�QD�PRGLILNDþQt�LNRQN\�D�VOHGRYDW��MDN�VH�]P Q\�SURMHYt�QD�GYH tFK�YH�
VW Q ���

ÒSUDYX�GYH t�P åHWH�SURYpVW�QiVOHGXMtFtPL�NURN\��
3 HVXQ��9\EHUWH�GYH H��NOLNQ WH�QD�Q �D�S HWiKQ WH�MH�GR�QRYp�SR]LFH�
�S tSDGQ �VWLVNQ WH�NOiYHVX�;�QHER�<�SUR�]DGiQt�S HVQp�þtVHOQp�KRGQRW\���
=P QD�SDUDPHWU ��'YDNUiW�SRNOLNHMWH�QD�Y\EUDQp�GYH H��1\Qt�P åHWH�]P QLW�
ãt NX�D�YêãNX�GYH t�Y�]REUD]HQpP�GLDORJX���
=P QD�W\SX��'YDNUiW�SRNOLNHMWH�QD�Y\EUDQp�GYH H�D�]P WH�W\S�GYH t��.OLNQ WH�
QD�WODþtWNR�.QLKRYQD�SUR�YêE U�QRYpKR�W\SX�]�NQLKRYQ\���
=P QD�QHER�~SUDYD�VP UX�RWHYtUiQt�QHER�]P QD�]iY VX�GYH t��.OLNQ WH�
QD�LNRQX�GYH t�D�Y\EHUWH�GYH H��NWHUp�FKFHWH�XSUDYRYDW��.OLNQ WH�QD�MHGQX�]H�
VP URYêFK�LNRQ�Y�OHYp�QDEtGFH��3RNXG�VL�QHMVWH�MLVWL��FR�S HVQ �SRW HEXMHWH��
]NXVWH�SRVWXSQ �FYDNDW�P\ãt�QD�MHGQRWOLYp�LNRQN\�D�SR]RURYDW�]P Q\��%DUHYQê�
REU\V�GYH t�VH�EXGH�P QLW�V�RKOHGHP�QD�]YROHQRX�YROEX��
3 LGiQt�QHER�RGVWUDQ Qt�SUDKX�GYH t��.OLNQ WH�QD�WODþtWNR�3UiK�SUR�YORåHQt�
SUDKX�GR�Y\EUDQêFK�GYH t��



� ±����±� �

��7RWR�MH�LNRQD�SUR�NUHVOHQt�GYH t��
�
1D�VHNXQGiUQt�OLãW �VH�YiP�QiVOHGQ �]REUD]t�LNRQ\�W\S �GYH t��-HMLFK�Yê]QDP�D�W\S�MH�
GRE H�SDWUQê�]�MHMLFK�LNRQ��
�

�� � � � � � � � � �

� � �� � � � � � � �

� � �

2NQD�
8�RNHQ�P åHWH�MDNR�YêFKR]t�RNQR�YORåLW�W\S����NDåGp�RNQR�Pi�VYp�W\SRYp�þtVOR�,'��
QHER�VL�P åHWH�Y\EUDW�S HVQê�W\S�]�NQLKRYQ\��

�,NRQD�SUR�NUHVOHQt�2NQD��
��� 9\EHUWH�SRORåNX�2NQD�]�QDEtGN\�.UHVOHQt�QHER�NOLNQ WH�QD�LNRQNX�2NQD���
���.OLNQ WH�QD�LNRQX�.QLKRYQD�D�GiOH�NOLNQ WH�QD�REUi]HN�RNQD��7\SRYp�þtVOR�,'�

WRKRWR�RNQD�VH�REMHYt�Y�PDOp�YODMHþFH��.OLNQ WH�QD�WODþtWNR�2.��SRNXG�QHFKFHWH�
RNQR�Q MDNêP�]S VREHP�XSUDYLW��
3UR�YORåHQt�RNQD�Y\EHUWH�Q MDNp�]�NQLKRYQ\�D�NOLNQ WH�QD�PtVWR�]GL��NGH�FKFHWH�
RNQR�XPtVWLW��3RWp�S HVX WH�XPtVW Qê�REU\VRYê�REGpOQtN�S HVQ �GR�PtVWD�
EXGRXFtKR�RNQD�D�NOLNQ WH�SUR�MHKR�GHILQLWLYQt�XPtVW Qt��2NQR�MH�YORåHQR�D�MH�
]REUD]HQ�YêFKR]t�W\S��3UR�]P QX�W\SX�D�GDOãtFK�SDUDPHWU �NOLNQ WH�QD�LNRQX�
2NQD��]P WH�MHKR�SDUDPHWU\�Y�GLDORJX�1DVWDYHQt�RNQD�D�SRWp�RNQR�QDNUHVOHWH��
3DPDWXMWH��åH�SRNXG�NOLNQHWH�QD�WODþtWNR�.QLKRYQD�]�WRKRWR�GLDORJX��EXGHWH�
S HVXQXWL�GR�NQLKRYQ\��
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���9ROLWHOQ ��~SUDYD�RNQD�S HG�MHKR�YORåHQtP��8SUDYWH�ãt NX�D�YêãNX�RNQD�GOH�
SRW HE\�MHãW �S HG�YORåHQtP�Y�GLDORJX�NQLKRYQ\�D�SRWp�NOLNQ WH�QD�2.��

���3 HVX WH�NXU]RU�QDG�]H ��NDP�Pi�S LMtW�RNQR��.OLNQ WH�SUR�XPtVW Qt�REGpOQtNX�D�
S HVX WH�WHQWR�REGpOQtN�GR�S HVQpKR�PtVWD�EXGRXFtKR�RNQD��3 tSDGQ �VWLVNQ WH�
NOiYHV\�;�QHER�<�D�GHILQXMWH�XPtVW Qt�SRPRFt�þtVHOQp�KRGQRW\�Y�GLDORJX��3R�
NOLNQXWt�VH�REMHYt�RNQR�Y\EUDQpKR�W\SX�D�UR]P U ��-HKR�REDUYHQt�]QDþt��åH�MH�
REMHNW�Y\EUiQ��

ÒSUDYX�RNQD�P åHWH�SURYpVW�QiVOHGXMtFtPL�PRåQRVWPL��
� 3 HVXQ��9\EHUWH�RNQR��NOLNQ WH�QD�Q M�D�S HWiKQ WH�KR�GR�QRYpKR�XPtVW Qt��
� =P QD�SDUDPHWU ���'YDNUiW�SRNOLNHMWH�QD�Y\EUDQp�RNQR��1\Qt�P åHWH�SURYpVW�

]P QX�ãt N\�D�YêãN\�Y\EUDQpKR�RNQD�Y�GLDORJRYpP�ER[X���
� =P QD�W\SX���'YDNUiW�SRNOLNHMWH�QD�Y\EUDQp�RNQR�D�]P WH�W\S�QHER�NOLNQ WH�

QD�WODþtWNR�.QLKRYQD�Y�WRPWR�GLDORJX�SUR�RWHY HQt�RNQD�V�NQLKRYQtPL�SUYN\��'DOãt�
PRåQi�FHVWD�SUR�RWHY HQt�NQLKRYQ\�MH�NOLNQXWt�QD�LNRQNX�2NQR�D�SRWp�QD�LNRQX�
.QLKRYQD��

6FKRGLãW �
'R�SURMHNWX�P åHWH�YORåLW�NRPSOHW�VFKRGLã ��NWHUi�EXGRX�SURFKi]HW�]�MHGQRKR�SDWUD�
GR�GUXKpKR��'iOH�P åHWH�WDNp�Y\WYR LW�VSRXVWX�YDULDQW��QDS tNODG�SRPRFt�XPtVW Qt�
SRGHVW\�GRSURVW HG�VFKRGLãW ��
�
9\EHUWH�MHGQX�]�LNRQ�XUþHQêFK�SUR�SUiFL�VH�VFKRGLãW P��
�

� ��6FKRGLã RYi�LNRQD�S tPêFK�VFKRG ��
�

� ��,NRQD�HGLWRUX�VFKRGLãW �



� ±����±� �

��3RNXG�Y\EHUHWH�LNRQNX�SUR�S tPi�VFKRGLãW ��
�
9\WYR WH�VFKRGLãW �Y�SDW H��]H�NWHUpKR�PDMt�Y\FKi]HW��1HREiYHMWH�VH�R�VSRMHQt�GR�
SDWUD��]GD�VFKRG\�Y\MGRX�Då�GR�KRUQtKR�SDWUD��9êFKR]t�QDVWDYHQt�VFKRGLãW �MH�
DXWRPDWLFNê�QDSOiQRYiQR�WDN��DE\�VNRQþLOR�S HVQ �QD�YêãNX�QiVOHGXMtFtKR�SDWUD��
3UR�YORåHQt�NRPSOHWX�VFKRGLãW �]�SUYQtKR�SDWUD�GR�GUXKpKR�SRVWXSXMWH�SRGOH�
QiVOHGXMtFtFK�NURNX��3UR�S LGiQt�SRGHVW\�QHER�PRGLILNDFH�VFKRGLãW �Y�MLQêFK�
SUYFtFK��
���9\EHUWH�S tND]�6FKRGLãW �]�PHQX�.UHVOLW��S tSDGQ �NOLNQ WH�QD�LNRQX�6FKRG\���
��� .OLNQ WH�QD�SUYQt��LNRQX�VFKRGLãW �Y�OHYpP�SUXKX�D�XPtVW WH�NXU]RU�GR�YDãHKR�

QiYUKX��=D�NXU]RUHP�VH�EXGH�SRK\ERYDW�EDUHYQê�REU\V�EXGRXFtFK�VFKRG ��
.OLNQ WH�SUR�XPtVW Qt�VFKRGLãW �YH�YDãHP�QiYUKX��1\Qt�PiWH�PRåQRVW�YVWRXSLW�
GR�PQRKD�SDUDPHWU �VFKRGLãW �D�XSUDYLW�MHKR�ILQiOQt�Y]KOHG�D�SDUDPHWU\��
.OLNQ WH�SUDYêP�WODþtWNHP�P\ãL�QHER�VWLVNQ WH�(6&��SRNXG�QHFKFHWH�KRGQRW\�
PRGLILNRYDW��

ÒSUDYD�NRPSOHWX�VFKRGLãW �VH�SURYiGt�SRPRFt�QiVOHGXMtFtFK�NURN ��3DPDWXMWH��åH�
NRPSOHW�VFKRGLãW �MH�R]QDþHQ�SRPRFt�~FKRS �SUiY �WDN�MDNR�REDUYHQêPL�REU\V\��
3DPDWXMWH�WDNp��åH�P åHWH�GYDNUiW�NOLNQRXW�QD�VFKRGLãW ��SRNXG�FKFHWH�SURYpVW�
OLERYROQp�]P Q\�MHKR�SDUDPHWU ��1LFPpQ �SRPRFt�QHXYiåHQêFK�NURN �P åHWH�GRVS W�
N�YêVOHGNX��NG\�YH�VFKRGLãWL�EXGRX�FK\E\�QHER�QHEXGH�GRVDKRYDW�Då�GR�GDOãtKR�
SDWUD��

3 HVXQ��9\EHUWH�NRPSOHW�]iEUDGOt��NOLNQ WH�QD�Q M�D�S HWiKQ WH�KR�GR�QRYp�
SR]LFH��
=P QD�ãt N\�GpON\�SRPRFt�NXU]RUX��3 HWiKQ WH�~FK\W\�Y\EUDQpKR�REMHNWX�
SUR�]P QX�SDUDPHWU ���



� ±����±� �

=P QD�SDUDPHWU ��'YDNUiW�SRNOLNHMWH�QD�Y\EUDQp�VFKRGLãW ��=P WH�
SDUDPHWU\�Y�]REUD]HQpP�GLDORJX�3DUDPHWU\�VFKRGLãW ��

�

�
1DVWDYHQt�SDUDPHWU �VFKRGLãW �±�]iORåND�UR]P U �
�

�
1DVWDYHQt�SDUDPHWU �VFKRGLãW �±�]iORåND�Y]KOHGX� �

�
3 LGiQt�]iEUDGOt��.OLNQ WH�QD�LNRQX�VFKRGLãW �D�SRWp�QD�LNRQNX�]iEUDGOt�
Y�OHYpP�SUXKX��9\EHUWH�W\S�]iEUDGOt�]�NQLKRYQ\�D�SRWYU WH�NOiYHVRX�2.��
.OLNQ WH�QD�MHGHQ�NRQHF�VFKRGLãW �SUR�XNRWYHQt�]iEUDGOt��1\Qt�VH�RG�NXU]RUX�
]DþQH�QDWDKRYDW�SRPRFQi�þiUD��NWHURX�SRPRFt�NXU]RUX�P\ãL�QDYH WH�QD�GUXKê�
NRQHF�VFKRGLãW ��3UR�S HUXãHQt�WRKRWR�NURNX�VWLVNQ WH�SUDYp�WODþtWNR�P\ãL��
6SRMRYiQt� DG�VFKRG ��3UR�YORåHQt�SRGHVW\�GR�NRPSOHWX�VFKRG �MH�SRW HED�
V�Qt�SRþtWDW�UR]P URY �D�VFKRGLãW �UR]G OLW�GR�VHJPHQW ���
�



� ±����±� �

.OLNQ WH�QD�LNRQX�3RGHVWD�Y�OHYpP�SUXKX��3RNXG�MH�SRW HED��]P WH�SDUDPHWU\�
Y�]REUD]HQpP�GLDORJRYpP�ER[X��
'OH�XYiåHQt�YORåWH�WORXã NX�GHVN\�SRGHVW\��MHMt�ãt NX��[�ãt ND���MHMt�GpONX��\�ãt ND��D�
MHMt�EDUYX��+RGQRWD�3RVXQX� tGt�YêãNX�SRGHVW\�RG�VSRGQtKR�SDWUD��
2EDUYHQê�REU\V�GHVN\�VH�SRK\EXMH�V�NXU]RUHP�P\ãL��.OLNQ WH�SUR�MHKR�XPtVW Qt��
9ORåWH�GDOãt�þiVW�VFKRGLãW ��+RGQRWD�3RVXQ�W FKWR�VFKRG �E\�P OD�EêW�KRGQRWD�3RVXQ�
]YêãHQi�R�WORXã NX�SRGHVW\��
5 ]Qp�WYDU\�VFKRGLã �P åHWH�Y\WYR LW�SRPRFt�YNOiGiQt�U ]Q �WYDURYDQêFK�SRGHVW�D�
VFKRGLã RYêFK�SUYN �V�U ]QRX�GpONRX��3DPDWXMWH�YãDN�SHþOLY �QD�WR��DE\�YêãND�
NRPELQRYDQpKR�VFKRGLãW �RSUDYGX�VWDþLOD�QD�VSRMHQt�RERX�SDWHU��
�

��,NRQD�HGLWRUX�VFKRGLãW �
�

7HQWR�SURJUDP�YiP�GiYi�S tOHåLWRVW�N�QDYUKRYiQt�YDãLFK�YODVWQtFK�VFKRGLã ��.OLNQ WH�
QD� LNRQX� SUR� Y\YROiQt� 1iYUKi H� VFKRGLã �� 3R� VWDUWX� SURJUDPX� VH� REMHYt� þW\ L� RNQD�
QiYUKi H��6DPR] HMP �SURJUDP�REVDKXMH� L�PHWRG\�YHOPL�HIHNWLYQtKR�DXWRPDWLFNpKR�
QiYUKX�VFKRGLãW ��NWHUp�P åHWH�Y\XåtW�Y�PQRKD�S tSDGHFK��
�
9�RNQ �DXWRPDWLFNpKR�JHQHURYiQt�VFKRGLãW �P åHWH�YORåLW�YHãNHUi�GDWD�SRW HEQi�SUR�
QiYUK��GpOND�VFKRGLãW ��W\S�VFKRGLãW ��UR]P U\�SUR�NDåGê�VFKRG�DWG��=REUD]HQê�GLDORJ�
Pi�Q NROLN� VWUiQHN��PH]L� NWHUêPL� VH�S HStQiWH�SRPRFt� ]iORåHN�� NWHUp� MVRX�SRSViQ\�
MHMLFK�REVDKHP��
�
�
�



� ±����±� �

=iEUDGOt�
=iEUDGOt�P åHWH�XPtVWLW�QD�VFKRGLãW �QHER�NDPNROLY�MLQDP��NGH�SRW HEXMHWH�RSRUX�
UXNRX��3UR�YORåHQt�]iEUDGOt�GR�VFKRGLãW ��

���.OLNQ WH�QD�LNRQX�=iEUDGOt��NWHUi�VH�REMHYt�Y�OHYp�QDEtGFH�LNRQ�S L�NUHVOHQt�
VFKRGLãW ���

� �,NRQD�SUR�NUHVOHQt�]iEUDGOt�
���9\EHUWH�]iEUDGOt�]H�]REUD]HQp�QDEtGN\�NQLKRYQ\��NWHUi�VH�RWHY H���
���9ROLWHOQ ��~SUDYD�]iEUDGOt�S HG�MHKR�YORåHQtP��0 åHWH�]P QLW�MHKR�ãt NX�D�

YêãNX��
���.OLNQ WH�QD�SUYQt�NRQFRYê�ERG�]iEUDGOt�±�Y WãLQRX�VH�MHGQi�R�MHGHQ�]�NRQFRYêFK�

ERG �VFKRGLãW ��2G�NXU]RUX�VH�]DþQH�IRUPRYDW�SRPRFQi�þiUD��3 HVX WH�NXU]RU�
QD�PtVWR�GUXKpKR�NRQFH�]iEUDGOt�D�NOLNQ WH�SRGUXKp��

3UR�YORåHQt�]iEUDGOt�NDPNROLY�GR�SRYUFKX�SDWUD��QDS tNODG�QD�EDONRQ���
���9\EHUWH�SRORåNX�=iEUDGOt�]�QDEtGN\�.UHVOHQt�QHER�NOLNQ WH�QD�LNRQX�=iEUDGOt�

�VWHMQi�LNRQD�MDNR�S L�SUiFL�VH�VFKRGLãW P���
���.OLNQ WH�QD�LNRQX�.QLKRYQD��NWHUi�VH�REMHYt��3RNUDþXMWH�VWHMQêPL�NURN\�MDNR�S L�

YROE �W\SX�]iEUDGOt�SUR�VFKRGLãW ���
���9ROLWHOQ ��~SUDYD�]iEUDGOt�S HG�MHKR�YORåHQtP��0 åHWH�]P QLW�MHKR�ãt NX�D�

YêãNX��
���.OLNQ WH�GR�NUHVOLFtKR�RNQD�SUR�XPtVW Qt�SUYQtKR�NRQFRYpKR�ERGX�]iEUDGOt��.H�

NXU]RUX�P\ãL�VH�RG�WRKRWR�ERGX�Y\WYR t�SRPRFQi�þiUD��.XU]RU�S HPtVW WH�GR�
GUXKpKR�NRQFRYpKR�ERGX�D�RS W�NOLNQ WH�P\ãt��

ÒSUDY\�]iEUDGOt�P åHWH�SURYpVW�SRPRFt�QiVOHGXMtFtFK�NURN ��
3 HVXQ���9\EHUWH�]iEUDGOt��NOLNQ WH�QD�Q M�D�S HWiKQ WH�KR�GR�QRYp�SR]LFH���



� ±����±� �

=P QD�SDUDPHWU �QHER�W\SX���'YDNUiW�SRNOHSHMWH�QD�Y\EUDQp�]iEUDGOt��
2WHY H�VH�NQLKRYQD���9\EHUWH�MLQRX�ãt NX��YHUWLNiOQt�SRVXQ�QHER�FHOê�W\S�
]iEUDGOt��
=P QD�GpON\�SRPRFt�NXU]RUX��.OLNQ WH�D�WiKQ WH�NXU]RUHP�SRPRFt�
]REUD]HQêFK�~FKRSRYêFK�]QDþHN�SUR�]NUiFHQt�QHER�SURGORXåHQt�]iEUDGOt��

�

6ORXS\�
9�VH]QDPX�NURN �XYHGHQêFK�QtåH�P åHWH�QDNUHVOLW�VORXS\�D�SRþNDW�QD�SR]G Mãt�
PRGLILNDFL�QHER�QDNUHVOLW�S tPR�XSUDYHQê�VORXS�QD�PtUX��3UR�QDNUHVOHQt�VORXSX��

���9\EHUWH�SRORåNX�6ORXS�]�QDEtGN\�.UHVOLW�D�QiVOHGQ �Y\EHUWH�MHGQX�
]�QiVOHGXMtFtFK�PRåQRVWt�Y�XS HV XMtFtP�PHQX��2EGpOQtN��3RO\JRQ�QHER�
.UXåQLFH��3 tSDGQ �NOLNQ WH�QD�LNRQX�6ORXS�D�SRWRP�Y\EHUWH�MHGQX�]H�W HFK�
LNRQ�VORXS �Y�OHYp�QDEtGFH��

� �,NRQD�SUR�NUHVOHQt�VORXS �
���9ROLWHOQ ��~SUDYD�VORXSX�S HG�MHKR�YORåHQtP��'YDNUiW�SRNOLNHMWH�QD�YKRGQRX�

LNRQNX�Y�OHYp�QDEtGFH��2EMHYt�VH�GLDORJ�1DVWDYHQt�VORXSX��3R�GRNRQþHQt�NOLNQ WH�
QD�WODþtWNR�2N��

� �
1DVWDYHQt�SDUDPHWU �VORXSX��



� ±����±� �

�
1DVWDYHQt�SDUDPHWU �VORXSX��

�
��� 2TQ�ìVXGTEQXÃ�C�MTWJQXÃ�UNQWR[�UG�QDLGXÈ�W�MWT\QTW�O[ K�DCTGXPØ�QDT[U��2QOQEÈ�O[ K�JQ�

WOÈUVüVG�PC�URT¶XPQW�RQ\KEK�C�MNKMPüVG�NGXØO�VNCìÈVMGO�O[ K�RTQ�LGJQ�WOÈUVüPÈ��0¶UNGFPü�O¶VG�
OQ PQUV�XMN¶FCV�FCN È�UVGLPÃ�UNQWR[�PGDQ�WMQPìKV�XMN¶F¶PÈ�UVKUMGO�RTCXÃJQ�VNCìÈVMC�O[ K�PGDQ�
RQOQEÈ�MN¶XGU[�'5%���

� 2TQ�RQN[IQPQXÃ�UNQWR[�R GUW VG�MWT\QT�FQ�OÈUVC�RTXPÈJQ�TQJQXÃJQ�DQFW�UNQWRW�C�MNKMPüVG��
2QMTCìWLVG�X�Q\PCìQX¶PÈ�FCN ÈEJ�TQJQXØEJ�DQF �RQOQEÈ�MNKM¶PÈ�O[ È��6XCTQXØ�RQN[IQP�W\CX GVG�
RQOQEÈ�FXQLMNKMW�O[ È��2QN[IQP�UG�CWVQOCVKEM[�W\CX G�FQ�RTXPÈJQ�DQFW��

�

5NQWR�O GVG�WRTCXQXCV�RQOQEÈ�P¶UNGFWLÈEÈEJ�RQUVWR ��

�

2 GUWP��8[DGTVG�UNQWR��MNKMPüVG�PC�PüL�C�R GV¶JPüVG�JQ�FQ�PQXÃ�RQ\KEG��

<OüPC�RCTCOGVT ��2QOQEÈ�FXQLMNKMW�PC�X[DTCPÃO�UNQWRW�UG�QVGX G�MQPHKIWTCìPÈ�FKCNQI���

<OüPC�V[RW�
PCR ÈMNCF�\�MTWJQXÃJQ�PC�ìVXGTEQXØ���5NQWR[�LUQW�U[ODQN[��2TQ�\OüPW�V[RW�
UOC VG�UQWìCUPØ�UNQWR�C�XNQ VG�PQXØ�U�RQ CFQXCPØO�VXCTGO��

6\PERO\�
6\PERO\�Y�MVRX�Y�SURJUDPX�VHVNXSHQ\�GR�NQLKRYHQ��6SRXVWD�NQLKRYHQ�MH�VWDQGDUGQ �
GRGiYDQi�V�SURJUDPHP��1iE\WHN��.XFK\ ��.RXSHOQD��.DQFHOi ��.UDMLQD��1iGYR t��



� ±����±� �

$XWD��DSRG��3RNXG�YiP�VWDQGDUGQt�QDEtGND�QHEXGH�
GRVWDþRYDW��P åHWH�VL�QD�LQWHUQHWX�]DNRXSLW�GDOãt�GRSO NRYp�
NQLKRYQ\��
3DPDWXMWH��åH�P åHWH�WDNp�NUHVOLW�W]Y��SULPLWLYD�D�WD�YNOiGDW�
GR�SURMHNWX��3ULPLWLYD�MH�DUFKLWHNWRQLFNê�SRMHP��SRXåtYDQê�
SUR�NUHVOHQt�RG�UXN\��NWHUp�QHQt�UHSUH]HQWRYiQR�YH��'��
3RNXG�QHP åHWH�QDMtW�VSHFLILFNê�V\PERO��NWHUê�SRW HEXMHWH��
]NXVWH�VL�KR�QDNUHVOLW�VDPL�SRXåLWtP�LNRQ\�7XåND�QHER�
Y\XåLWtP�S tND]X�3ULPLWLYD�]�PHQX�.UHVOHQt��
3UR�QDNUHVOHQt�V\PEROX��

���9\EHUWH�SRORåNX�6\PERO�]�QDEtGN\�.UHVOHQt�Y�PHQX�D�
NOLNQ WH�QD�MHGQX�]�SRORåHN�Y�NRQWH[WRYp�QDEtGFH��
1iE\WHN��.XFK\ ��.RXSHOQD��DWG��3 tSDGQ �NOLNQ WH�
QD�LNRQNX�6\PERO�D�SRWp�QD�MHGQX�]�LNRQ�W\SX�
6\PEROX��

�,NRQD�SUR�V\PERO�
���� .QLKRYQX�V\PERO �P åHWH�RWHY tW�SRPRFt�YROE\�

9\EUDW�V\PERO\��7DNp�VH�P åHWH�S HVXQRXW�RG�MHGQp�N�GDOãt�NQLKRYQ �SRPRFt�
YêE UX�Y�SROtþNX�6H]QDP�V\PERO ��.OLNQ WH�QD�LOXVWUDþQt�REUi]HN�V\PEROX��NWHUê�
FKFHWH��3RWp�NOLNQ WH�QD�WODþtWNR�2.��SRNXG�QHFKFHWH�P QLW�S HGGHILQRYDQp�
SDUDPHWU\�V\PEROX��

���9ROLWHOQ ��~SUDYD�V\PEROX�S HG�MHKR�YORåHQtP��9�GLDORJX�YêE U�NQLKRYQ\�
V\PERO �P åHWH�]P QLW�YHOLNRVW��WYDU�D�XPtVW Qt�V\PERO ��.OLNQ WH�QD�WODþtWNR�
2N��SRNXG�PiWH�YãH�QDVWDYHQR��

[�YHOLNRVW��\�YHOLNRVW��]�YHOLNRVW��5R]P U�[�MH�YHOLNRVW�V\PEROX�Y�MHKR�
ãt FH��5R]P U�\�MH�YHOLNRVW�V\PEROX�Y�MHKR�GpOFH��5R]P U�]�MH�YêãND�V\PEROX��
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9HUWLNiOQt�SRVXQ��7RWR�MH�Y]GiOHQRVW�V\PEROX�RG�SRGODK\��2EMHNW\�MDNR�
QDS tNODG�SLiQD�PRKRX�PtW�SRVXQ�����1DRSDN�REMHNW\��NWHUp�PDMt�EêW�Y�XUþLWp�
YêãFH�EXGRX�PtW�WHQWR�UR]P U�QHQXORYê��
3RNXG�EXGHWH�FKWtW�XPtVWLW�MHGHQ�S HGP W�QD�GUXKê��EXGHWH�WHQWR�SDUDPHWU�
YãDN�SRW HERYDW��1DS tNODG�SUR�XPtVW Qt�ODPS\�QD�VW O�SDPDWXMWH��åH�
YHUWLNiOQt�SRVXQ�ODPS\�PXVt�EêW�VWHMQê�MDNR�MH�FHONRYi�YêãND�VWROX��QD�NWHUpP�
EXGH�ODPSD�VWiW��
3RYUFK���.OLNQ WH�VHP�SUR�]P QX�EDUY\�QHER�SRYUFKRYp�WH[WXU\�V\PEROX�YH�
�'��

� 7\S�þiU\��.OLNQ WH�]GH�SUR�]P QX�VW\OX�þiU\��VW\O��WORXã ND��EDUYD��
V\PEROX��

���2EU\VRYi�þiUD�V\PEROX�VH�SRK\EXMH�VSROHþQ �V�NXU]RUHP�P\ãL��3UR�RWRþHQt�R�
����SRXåLMWH�WODþtWND���D�±�QD�QXPHULFNp�NOiYHVQLFL��6WLVNQXWtP�)��]P QtWH�WHQWR�
URWDþQt�NURN�QD�����.OLNQ WH�SUR�XPtVW Qt�V\PEROX��
� =iURYH �PiWH�PRåQRVW�SUR�XPtVW Qt�GDOãtKR�V\PEROX�VWHMQpKR�GUXKX��3R�
XPtVW Qt�VH�RS W�X�NXU]RUX�REMHYt�GDOãt�REU\V�V\PEROX��NWHUê�P åHWH�]QRYX�
XPtVWLW��3RPRFt�SUDYpKR�WODþtWND�P\ãL�WHQWR�NURN�]UXãtWH��

ÒSUDYX�V\PEROX�P åHWH�SURYpVW�SRPRFt�QiVOHGXMtFtFK�NURN ��
3 HVXQ��9\EHUWH�V\PERO��NOLNQ WH�QD�Q M�D�S HWiKQ WH�KR�GR�QRYp�SR]LFH��
=P QD�SDUDPHWU �D�W\SX��'YDNUiW�SRNOLNHMWH�QD�Y\EUDQê�V\PERO�D�]P WH�
SDUDPHWU\�QHER�W\S�Y�NQLKRYQtP�GLDORJX��NWHUê�VH�REMHYt��
=P QD�Y]iMHPQpKR�Y]WDKX�N�GDOãtP�V\PERO P��9HUWLNiOQt�SRVXQ�MH�
NOtþRYêP�SUREOpPHP�S L�XPLV RYiQt�V\PERO ���3UR�XPtVW Qt�V\PEROX�$�QD�
V\PERO�%�SRXåLMWH�YêãNX�V\PEROX�%�MDNR�YHUWLNiOQt�SRVXQ�V\PEROX�$��3RWp�
SRXåLMWH�NXU]RU�P\ãL�SUR�S HWDåHQt�V\PEROX�$�QDG�V\PERO�%��

�
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.QLKRYQD�IRWRJUDILt�

.QLKRYQX�IRWRJUDILt�]YROtWH�VWLVNQXWtP�SRVOHGQt�LNRQ\�Y�NQLKRYQ �V\PERO ��)RWRJUDILH��
NWHUp� XPtVWtWH� GR� �'� UHQGHULQJX� EXGRX� XPtVW Q\� SRX]H� MDNR� SORFKD�� NROHP� NWHUp�
EXGH� URWRYiQR� V� EXGRYRX�� )RWRJUDILL� P åHWH� XPtVWLW� GR� VSUiYQp� SR]LFH� YH� �'�
SRXåLWtP�NOiYHV�³�´�D�³�³�QD�QXPHULFNp�NOiYHVQLFL��
�
0 åHWH� Y\WYR LW� YDãH� YODVWQt� IRWRJUDILFNp� V\PERO\� D� SRWp� MH� S LGDW� GR� NQLKRYQ\�
SRPRFt�YROE\�0RåQRVWL�9êFKR]t�KRGQRW\�)RWRJUDILFNp�V\PERO\��3RXåLMWH�WODþtWNR�1RYi�
NQLKRYQD� SUR� Y\WYR HQt� YODVWQt� NQLKRYQ\� V\PERO �� 3RWp� VWLVNQ WH� WODþtWNR� 3URFKi]HW�
SUR� YêE U� D� WODþtWNR�3 LGDW�SUR�S LGiQt� �%03�VRXERUX�GR�NQLKRYQ\��3RXåLWtP� WODþtWND�
YêE U��'�P åHWH�WDNp�S LGDW��'�V\PERO\�SUR�YDãH�SORFK\�SDWHU��'iOH�S LGHMWH�SRSLV�
SRPRFt� WODþtWND� 3RSLV� QHER� XSUDYWH� YHOLNRVW� REUi]NX� SRPRFt� WODþtWND� 9HOLNRVW�
�QHSRYLQQp���3RNXG�FKFHWH��P åHWH�Y\EUDQê�V\PERO�VPD]DW�SRPRFt�WODþtWND�6PD]DW��
�

6W HFKD�D�GRSO N\�QD�VW HFKX�
�'�$UFKLWHNW�REVDKXMH�MLå�S HGGHILQRYDQp�VW HFK\�SUR�YDãH�SURMHNW\��6W HFKX�YORåtWH�
VWHMQ �MDNR�YNOiGiWH�QDS tNODG�V\PERO�V�YêMLPNRX��åH�QHVPtWH�]DSRPHQRX�]DGDW�
KRGQRWX�9HUWLNiOQtKR�SRVXQX�VW HFK\��3RNXG�FKFHWH��P åHWH�VH�S HSQRXW�GR��'��YH�
NWHUpP�P åHWH�QDOp]W�RSWLPiOQt�XVD]HQt�VW HFK\�Y�SUYQtP�SDW H��
3UR�YORåHQt�VW HFK\��

���9\EHUWH�YROEX�6W HFKD�]�QDEtGN\�.UHVOLW�Y�PHQX�D�NOLNQ WH�]QRYX�QD�SRORåNX�
6W HFKD�Y�QDEtGFH��NWHUi�VH�UR]EDOt��3 tSDGQ �NOLNQ WH�QD�LNRQNX�6W HFKD��

���.OLNQ WH�QD�OLERYROQRX�LNRQX�NQLKRYQ\�QHER�NOLNQ WH�QD�LNRQX�6W HFK\�Y�OHYp�
QDEtGFH��9�]REUD]HQpP�GLDORJX�Y\EHUWH�NQLKRYQX�SRMPHQRYDQRX�6W HFK\��

���1DVWDYWH�KRGQRWX�YHUWLNiOQtKR�SRVXQX�VW HFK\��3RNXG�NUHVOtWH�VW HFKX�QD�
QHMY\ããtP�SDW H��WDWR�KRGQRWD�P åH�EêW�QDVWDYHQD�QD�KRGQRWX�YêãN\�WRKRWR�
YUFKQtKR�SDWUD���



� ±����±� �

���9ROLWHOQ ��]P QD�UR]P U �VW HFK\��9�GLDORJX�NQLKRYQ\�P åHWH�WDNp�]P QLW�
Q MDNp�SDUDPHWU\��

[�YHOLNRVW��5R]P U�[�MH�ãt ND���
\�YHOLNRVW��5R]P U�\��MH�GpOND���
]�YHOLNRVW��5R]P U�]�MH�YêãND�VW HFK\��

���.H�NXU]RUX�P\ãL�VH�S LSRMt�EDUHYQê�REU\V�EXGRXFt�VW HFK\��3RPRFt�P\ãL�
XPtVW WH�VW HFKX�D�NOLNQ WH�OHYêP�WODþtWNHP�SUR�MHMt�XNRWYHQt��3URJUDP�SUDFXMH�
VH�VW HFKRX�SRGREQ �MDNR�VH�V\PEROHP��FRå�]QDPHQi��åH�P åHWH�]D�VHERX�
YNOiGDW�YtFH�VW HFK��EDUHYQê�REU\V�VH�REMHYt�]QRYX�SR�XPtVW Qt�SUYQt�VW HFK\�X�
NXU]RUX���3R�XNRQþHQt�HGLWDFH�VWLVNQ WH�NOiYHVX�(6&�QHER�SUDYp�WODþtWNR�P\ãL��

6W HFKX�P åHWH�XSUDYLW�QiVOHGXMtFtPL�SRVWXS\��
3 HVXQ��9\EHUWH�VW HFKX��NOLNQ WH�QD�QL�D�S HWiKQ WH�ML�GR�QRYp�SR]LFH��
=P QD�SDUDPHWU �D�W\SX��'YDNUiW�SRNOLNHMWH�QD�Y\EUDQRX�VW HFKX�D�
]P WH�SDUDPHWU\�QHER�W\S�Y�]REUD]HQpP�NRQILJXUDþQtP�GLDORJX��

�

�$XWRPDWLFNê�QiYUKi �VW HFK\�

�$XWRPDWLFNê�QiYUKi �VW HFK\�
�

.RPtQ\�
3RNXG�FKFHWH�YORåLW�NRPtQ��SRVWXSXMWH��SR�QDNUHVOHQt�VW HFK\��SRGOH�QiVOHGXMtFtFK�
NURN ��

���9\EHUWH�SRORåNX�6W HFKD�]�QDEtGN\�.UHVOLW�D�QiVOHGQ �]�UR]EDOHQp�SRGQDEtGN\�
NOLNQ WH�QD�SRORåNX�.RPtQ��$OWHUQDWLYQtP�]S VREHP�MH�YROED�LNRQ\�.RPtQ�Y�
OHYp�QDEtGFH��



� ±����±� �

���9\EHUWH�NRPtQ�]�QDEt]HQp�RWHY HQp�NQLKRYQ\��
���9ORåWH�S LP HQRX�KRGQRWX�YHUWLNiOQtKR�SRVXQX��+RGQRW\�YHUWLNiOQtKR�SRVXQX�

NRPtQX�E\�P O\�EêW�Y Wãt�QHå�PtVWR�VW HFK\��NGH�EXGH�XPtVW Q��9KRGQi�
KRGQRWD�]iYLVt�QD�VW HãH��NWHURX�]YROtWH�D�QD�]P QiFK��NWHUp�SURYHGHWH�Y�MHMtFK�
SDUDPHWUHFK��3DPDWXMWH��åH�P åHWH�GRE H�]MLVWLW�XPtVW Qt�NRPtQX�VWHMQ �WDN�
MDNR�VW HãQtFK�RNHQ�D�YLNê �QiKOHGHP�YH��'��

���9ROLWHOQ ��XSUDYWH�SDUDPHWU\�NRPtQX�MHãW �S HG�MHKR�YORåHQtP���.URP �
YHUWLNiOQtKR�SRVXQX�P åHWH�XSUDYLW�GDOãt�W L�KRGQRW\��3R�VSUiYQpP�QDVWDYHQt�
NOLNQ WH�QD�WODþtWNR�2N��

[�YHOLNRVW��5R]P U�[�MH�ãt ND�NRPtQX���
\�YHOLNRVW��5R]P U�\��MH�GpOND�NRPtQX���
]�YHOLNRVW��5R]P U�]�MH�YêãND�NRPtQX��

���%DUHYQê�REU\V�NRPtQX�VH�REMHYt�X�NXU]RUX�P\ãL��SRPRFt�NWHUpKR�NRPtQ�
S HPtVWtWH�S HVQ �QD�SRåDGRYDQRX�SR]LFL��6WLVNQXWtP�OHYpKR�WODþtWND�NRPtQ�
ILQiOQ �XPtVWtWH��1iVOHGQ �P åHWH�SRNUDþRYDW�Y�XPtVW Qt�GDOãtKR�NRPtQX�QHER�
XNRQþLW�YNOiGiQt�SRPRFt�VWLVNX�SUDYpKR�WODþtWND�P\ãL�QHER�NOiYHV\�(6&��

6W HãQt�RNQD�
3RNXG�FKFHWH�YORåLW�VW HãQt�RNQR��SRVWXSXMWH��SR�QDNUHVOHQt�VW HFK\��SRGOH�
QiVOHGXMtFtFK�NURN ��

���9\EHUWH�SRORåNX�6W HFKD�]�PHQX�.UHVOHQt�D�NOLNQ WH�QD�SRORåNX�6W HãQt�RNQR�
]H�]REUD]HQp�QDEtGN\��$OWHUQDWLYQ �NOLNQ WH�QD�LNRQX�6W HãQt�RNQR��

���=�RWHY HQpKR�GLDORJRYpKR�ER[X�NQLKRYQ\�Y\EHUWH�SRORåNX�6W HãQt�RNQR���
���9ORåWH�S LP HQRX�KRGQRWX�YHUWLNiOQtKR�SRVXQX��+RGQRW\�YHUWLNiOQtKR�SRVXQX�

E\�P O\�EêW�Y Wãt�QHå�PtVWR�VW HFK\��NGH�EXGH�XPtVW Q��9KRGQi�KRGQRWD�]iYLVt�
QD�VW HãH��NWHURX�]YROtWH�D�QD�]P QiFK��NWHUp�SURYHGHWH�Y�MHMtFK�SDUDPHWUHFK��



� ±����±� �

3DPDWXMWH��åH�P åHWH�GRE H�]MLVWLW�XPtVW Qt�NRPtQX�VWHMQ �WDN�MDNR�VW HãQtFK�
RNHQ�D�YLNê �QiKOHGHP�YH��'��

���9ROLWHOQ ��XSUDYWH�SDUDPHWU\�VW HãQtKR�RNQD�MHãW �S HG�MHKR�YORåHQtP���.URP �
YHUWLNiOQtKR�SRVXQX�P åHWH�XSUDYLW�GDOãt�W L�KRGQRW\��3R�VSUiYQpP�QDVWDYHQt�
NOLNQ WH�QD�WODþtWNR�2N��

[�YHOLNRVW��5R]P U�[�MH�ãt ND�VW HãQtKR�RNQD���
\�YHOLNRVW��5R]P U�\��MH�GpOND�VW HãQtKR�RNQD���
]�YHOLNRVW��5R]P U�]�MH�YêãND�VW HãQtKR�RNQD��

���%DUHYQê�REU\V�RNQD�VH�REMHYt�X�NXU]RUX�P\ãL��SRPRFt�NWHUpKR�REMHNW�S HPtVWtWH�
S HVQ �QD�SRåDGRYDQRX�SR]LFL��6WLVNQXWtP�OHYpKR�WODþtWND�P\ãL�RNQR�ILQiOQ �
XPtVWtWH��1iVOHGQ �P åHWH�SRNUDþRYDW�Y�XPtVW Qt�GDOãtKR�NRPtQX�QHER�XNRQþLW�
YNOiGiQt�SRPRFt�VWLVNX�SUDYpKR�WODþtWND�P\ãL�QHER�NOiYHV\�(6&��

9LNê H�
3RNXG�FKFHWH�YORåLW�YLNê ��SRVWXSXMWH��SR�QDNUHVOHQt�VW HFK\��SRGOH�QiVOHGXMtFtFK�
NURN ��

���9\EHUWH�SRORåNX�6W HFKD�]�PHQX�.UHVOHQt�D�NOLNQ WH�QD�SRORåNX�9LNê �]H�
]REUD]HQp�QDEtGN\��$OWHUQDWLYQ �NOLNQ WH�QD�LNRQX�9LNê ��

���=�RWHY HQpKR�GLDORJRYpKR�ER[X�NQLKRYQ\�Y\EHUWH�SRORåNX�9LNê ���
���9ORåWH�S LP HQRX�KRGQRWX�YHUWLNiOQtKR�SRVXQX��+RGQRW\�YHUWLNiOQtKR�SRVXQX�

E\�P O\�EêW�Y Wãt�QHå�PtVWR�VW HFK\��NGH�EXGH�XPtVW Q��9KRGQi�KRGQRWD�]iYLVt�
QD�VW HãH��NWHURX�]YROtWH�D�QD�]P QiFK��NWHUp�SURYHGHWH�Y�MHMtFK�SDUDPHWUHFK��
3DPDWXMWH��åH�P åHWH�GRE H�]MLVWLW�XPtVW Qt�YLNê �VWHMQ �WDN�MDNR�VW HãQtFK�
RNHQ�D�NRPtQ �QiKOHGHP�YH��'��

���9ROLWHOQ ��XSUDYWH�SDUDPHWU\�YLNê H�MHãW �S HG�MHKR�YORåHQtP���.URP �
YHUWLNiOQtKR�SRVXQX�P åHWH�XSUDYLW�GDOãt�W L�KRGQRW\��3R�VSUiYQpP�QDVWDYHQt�
NOLNQ WH�QD�WODþtWNR�2N��



� ±����±� �

[�YHOLNRVW��5R]P U�[�MH�ãt ND�YLNê H���
\�YHOLNRVW��5R]P U�\��MH�GpOND�YLNê H���
]�YHOLNRVW��5R]P U�]�MH�YêãND�YLNê H��

����%DUHYQê�REU\V�RNQD�VH�REMHYt�X�NXU]RUX�P\ãL��SRPRFt�NWHUpKR�REMHNW�S HPtVWtWH�
S HVQ �QD�SRåDGRYDQRX�SR]LFL��6WLVNQXWtP�OHYpKR�WODþtWND�P\ãL�RNQR�ILQiOQ �
XPtVWtWH��1iVOHGQ �P åHWH�SRNUDþRYDW�Y�XPtVW Qt�GDOãtKR�NRPtQX�QHER�XNRQþLW�
YNOiGiQt�SRPRFt�VWLVNX�SUDYpKR�WODþtWND�P\ãL�QHER�NOiYHV\�(6&��

9\WYi HQt�YtFH�SRGODåt�
9�SURGXNWX��'�$UFKLWHNW��MVRX�VORYD�SRGODåt�D�SDWUR�V\QRQ\P\��3UR�Y\WYR HQt�
SURMHNWX��NWHUê�REVDKXMH�YtFH�SDWHU��QHER�SRGODåt��RWHY HWH�Y�QiYUKX�YtFH�RNHQ���
9\EHUWH�SRORåNX�3DWUR�]�QDEtGN\�3RKOHG�SUR�RWHY HQt�GLDORJX�6SUiYFH�SDWHU��

9êãND�SDWUD���7RWR�MH�YêãND�VRXþDVQpKR�SDWUD�QHER�SRGODåt��3RXåLMWH�UDG ML�
WRWR�SROtþNR�SUR�]P QX�YêãN\�SDWUD�QHå�P QLW�UXþQ �YêãNX�MHGQRWOLYêFK�]Gt��
-PpQR��7RWR�MH�MPpQR�SRGODåt��
3 LGDW�SDWUR��.OLNQ WH�QD�WRWR�WODþtWNR�SUR�S LGiQt�GDOãtKR�SRGODåt�GR�YDãHKR�
SURMHNWX��0 åHWH�GHILQRYDW�MHKR�REVDK��SUi]GQp�SDWUR�QHER�NRSLH�
VRXþDVQpKR�SDWUD��D�SR]LFL��GDOãt��S HGFKR]t��QHMY\ããt��SDWUD��.DåGp�SDWUR��
NWHUp�S LGiWH��MH�DXWRPDWLFN\�RWHY HQR�D�SRWp�S LGiQR�GR�VH]QDPX�RNHQ�
Y�QDEtGFH�2NQD�Y�PHQX��
6PD]DW�SDWUR��2]QDþWH�H[LVWXMtFt�SDWUR��NWHUp�FKFHWH�VPD]DW�D�VWLVNQ WH�WRWR�
WODþtWNR��

3UR�]QRYX�RWHY HQt�SDWUD��NWHUp�MVWH�]DY HOL��Y\EHUWH�SRORåNX�3DWUR�]�QDEtGN\�3RKOHG�
Y�PHQX��2]QDþWH�MPpQR�H[LVWXMtFtKR�SDWUD��NWHUp�FKFHWH�RWHY tW�D�NOLNQ WH�QD�WODþtWNR�
2N��2NQR�V�SDWUHP�VH�]QRYX�RWHY H�D�RS W�VH�REMHYt�Y�VH]QDPX�RWHY HQêFK�RNHQ�
Y�QDEtGFH�2NQD��
�



� ±����±� �

�
�

3DWUD�Y�RNQHFK�
1DKOpGQ WH�GR�QDEtGN\�SRORåN\�2NQR�Y�PHQX�SUR�NRQWUROX��NWHUi�RWHY HQi�SDWUD�MVRX�
YH�YDãHP�SURMHNWX�D�SUR�S HVXQ�PH]L�QLPL��7DNp�P åHWH�WXWR�QDEtGNX�SRXåtW�SUR�
RUJDQL]DFL�RNHQ�QD�SUDFRYQt�SORãH�SURJUDPX��=YROWH��

.DVNiGD�SUR�]REUD]HQt�RNHQ�S HV�VHEH�WDN��DE\�E\O�YåG\�YLG W�KRUQt�WLWXONRYê�
SUXK�RNQD��9ãHFKQD�RNQD�MVRX�XVSR iGiQD�GR�ÄNDVNiG\³���
'ODåGLFH�]REUD]t�RNQD�XVSR iGDQi�YHGOH�VHEH��DE\�E\OD�YãHFKQD�YLGLWHOQi��
=DY tW�YãH�X]DY H�YãHFKQD�RWHY HQi�RNQD�V�SURMHNWHP��7HQWR�S tND]�Pi�VWHMQê�
HIHNW�MDNR�RSDNRYDQp�YROiQt�S tND]X�=DY tW�]�QDEtGN\�6RXERU��
=DY tW�SURYHGH�X]DY HQt�DNWLYQtKR�RWHY HQpKR�RNQD��

9ãHFKQD�RNQD�Y�SURMHNWX�MVRX�þtVORYiQD��7RWR�þtVOR�VH�REMHYt�MDNR�VRXþiVW�Qi]YX�
RNQD��
�
�



� ±����±� �

ÒSUDY\�SUYN �
3UYQt�NURN�N�~SUDY �SUYN �MH�VDPRWQê�YêE U�SUYNX�QHER�SUYN ��9ãHREHFQ �SODWt��åH�
SRNXG�MH�Y\EUiQ�VWDYHEQt�SUYHN��]P Qt�VH�MHKR�EDUYD��QDS tNODG�VH�EDUHYQ �R]QDþt�
REU\V�]GL��FRå�LQGLNXMH��åH�MH�Y\EUiQD���
9\EHUWH�REMHNW�SRPRFt�NOLNQXWt�QD�LNRQX�YêE UX�QHER�SRPRFt�S tND]X�9\EUDW�
]�QDEtGN\�ÒSUDY\��0 åHWH�Y\EUDW�VNXSLQ\�VWDYHEQtFK�SUYN �SRPRFt�DNWLYRYiQt�IXQNFH�
9êE U�D�QDWDåHQtP�YêE URYpKR�REGpOQtNX�P\ãt��9ãHFKQ\�REMHNW\��NWHUp�EXGRX�
NRPSOHWQ �XYQLW �QDWDåHQpKR�REGpOQtNX�EXGRX�Y\EUiQ\��3RNXG�]YROtWH�S tND]�9\EUDW�
YãH�]�QDEtGN\�ÒSUDY\��SURJUDP�R]QDþt�NRPSOHWQ �YãHFKQ\�SUYN\�Y�GDQpP�RNQ ��
�

�1iVWURM�YêE URYi�ãLSND�
�
3R�SURYHGHQt�SRåDGRYDQp�RSHUDFH�EXGH�EDUHYQê�REU\V�V\PEROX��QHER�þiU\�D�
Y�QDãHP�S tSDG �]GL��]QDþLW�HIHNW�FHOp�RSHUDFH��-LQêPL�VORY\��SRNXG�Y\EHUHWH�]H �D�
S HVXQHWH�MHGHQ�MHMt�NRQHF�SRPRFt�P\ãL��EDUHYQi�þiUD�UHSUH]HQWXMH�SRK\E�]GL�
V�NXU]RUHP���
3RNXG�FKFHWH�S HNUêYDW�VWDYHEQt�SUYN\��NOLNQ WH�QD�Q �D�SRWp�VWLVNQ WH�NOiYHVX�7$%��
-HMtP�VWLVNQXWtP�EXGHWH�SRVWXSQ �S HStQDW�Y\EUDQp�S HNUêYDMtFt�VH�SUYN\��
�

�3 HVXQ�Y\EUDQêFK�REMHNW �SRPRFt�NXU]RURYêFK�NOiYHV�
�
�
�
�
�
�



� ±����±� �

0RåQRVWL�QDVWDYHQt�NRPSRQHQW�
1DVWDYHQt�GHVN\�
9�GLDORJX�1DVWDYHQt�GHVN\�P åHWH�RYOLYQLW�QiVOHGXMtFt�SDUDPHWU\��

7\S��ýWYHUHF�QHER�SRO\JRQ��7\S�GHVN\��WYDU��MH�LQGLNRYiQ�Y�WLWXONX�GLDORJX��
7ORXã ND��$NWXiOQt�WORXã ND�GHVN\��
[�ãt ND�D�\�ãt ND��7HQWR�SDUDPHWU�VH�]DGiYi�SRX]H�SUR�þWYHUFRYp�GHVN\�D�
XUþXMH�SRþiWHþQt�GpON\�GHVN\��7\WR�SDUDPHWU\�P åHWH�WDNp�MHGQRGXãH�]P QLW�
SRPRFt�P\ãL��
9UãHN��6SRGHN��/LERYROQê²YHUWLNiOQt�SRVXQ��7\WR�SDUDPHWU\�]P WH��
SRNXG�SRW HEXMHWH�XSUDYLW�Y]GiOHQRVW�GHVN\�RG�]HP ��1DS tNODG�SRNXG�FKFHWH�
RGG OLW�SRVFKR RYRX�VWDYEX�YH�YDãHP�SURMHNWX��3RNXG�QLF�WDNRYpKR�
QHSRW HEXMHWH��]DGHMWH�]GH�KRGQRWX�Ä�³�D�GHVND�EXGH�DXWRPDWLFN\�XPtVW QD�QD�
]HP��
9L]XDOL]DFH��7RWR�MH�YKRGQp�PtVWR�SUR�GHILQRYiQt�SRYUFK ��NWHUp�SRåDGXMHWH��
.OLNQ WH�QD�RGSRYtGDMtFt�EDUYX�SUR�YUFKQt�D�VSRGQt�VWUDQX�GHVN\��S tSDGQ �GHVFH�
S LGHMWH�WH[WXUX��NWHUi�VH�EXGH�]REUD]RYDW�YH��'�]REUD]HQt��

3R�SURYHGHQt�YãHFK�SOiQRYDQêFK�]P Q�NOLNQ WH�QD�WODþtWNR�2N��

1DVWDYHQt�]Gt�
9�GLDORJX�1DVWDYHQt�]Gt�P åHWH�]P QLW�QiVOHGXMtFt�SRORåN\�� �

7ORXã ND��$NWXiOQt�WORXã ND�]GL���
9HUWLNiOQt�SRVXY��=P WH�WHQWR�SDUDPHWU�SUR�QDVWDYHQt�YêãN\�VSRGNX�]GL��
1HMþDVW Mãt�SRXåtYDQRX�KRGQRWRX�MH��³��SRNXG�FKFHWH��DE\�]GL�PH]L�SDWU\�
QDYD]RYDO\��



� ±����±� �

9êãND��7DWR�KRGQRWD�MH�YH�YêFKR]tP�QDVWDYHQt�YêãND�SDWUD��SUR�GHILQRYiQt�
YêãN\�SDWUD�SRXåLMWH�S tND]�3DWUR�]�QDEtGN\�3RKOHG���=P QD�WpWR�KRGQRW\�]DMLVWt�
Y\NUHVOHQt�]GL�Y�SRåDGRYDQp�YêãFH��
6HVRXKODVHQt��6�WRXWR�YROERX�VH�S L�NUHVOHQt�SURJUDP�VQDåt�X]DY tW�]H �
QDSRMHQtP�QD�GDOãt�]H ��3RNXG�MH�S L�XNRQþRYiQt�NUHVOHQt�Y�EOt]NpP�GRVDKX�
Q MDNi�YKRGQi�]H ��EXGH�QD�QL�S LFK\FHQ�NXU]RU�P\ãL��
9L]XDOL]DFH��.OLNQ WH�QD�YROE\��NWHUp�FR�QHMYtFH�Y\KRYXMt�YDãLP�S HGVWDYiP�R�
PDWHULiOX��=�QDEt]HQpKR�GLDORJX�Y\EHUWH�SRW HEQp�WH[WXU\�D�NOLNQ WH�QD�WODþtWNR�
2N��7\WR�WH[WXU\�EXGRX�]REUD]RYiQ\�Y��'�SRKOHGX��

.OLNQ WH�GR�SROtþND�SUR�]REUD]HQt�SDOHW\�EDUHY��]H�NWHUêFK�Y\EHUWH�WX�KOHGDQRX��=H �
VH�RG�Wp�FKYtOH�EXGH�Y��'�SRKOHGX�NUHVOLW�]DGDQRX�EDUYRX��7\WR�]P Q\�VH�QHWêNDMt��'�
SRKOHGX�QD�SURMHNW��

1DVWDYHQt�VFKRGLãW �
9�GLDORJX�3DUDPHWU\�VFKRGLãW �P åHWH�]P QLW�QiVOHGXMtFt�SDUDPHWU\��

ât ND��ât ND�VFKRGLãW ��
3RGVWXSQLFH�VFKRG ��9êãND�NDåGpKR�LQGLYLGXiOQtKR�VFKRGX���
.URN�VFKRG ��'pOND�NDåGpKR�VFKRGX��
3RþHW�VFKRG ��3RþHW�VFKRG �VFKRGLãW ��0 åHWH�]QiVRELW�SRþHW�VFKRG �
SRGVWXSQLFHPL�D�GRVWDQHWH�YêãNX�VFKRGLãW ��
3RVXQ��=P QD�WRKRWR�SDUDPHWUX�RYOLYQt�YêãNX�VSRGQtKR�VFKRGX�VFKRGLãW ��
7DWR�KRGQRWD�XUþXMH�Y]GiOHQRVW�VSRGQtKR�VFKRGX�RG�SRGODK\�SDWUD��3RNXG�
FKFHWH��DE\�VFKRG\�Y\FKi]HO\�S tPR�RG�SRGODK\��]YROWH�KRGQRWX��³��
=P QD�EDUY\��.OLNQ WH�GR�SROtþND�EDUHY��9\EHUWH�OLERYROQRX�]�EDUHY��9��'�
SRKOHGX�EXGRX�Q\Qt�W\WR�EDUY\�SRXåtYiQ\�SUR�Y\NUHVOHQt��9��'�QiNUHVX�VH�WDWR�
YROED�QHSURMHYt��

�



� ±����±� �

1DVWDYHQt�NyWRYiQt�
8�FKCNQIW�0CUVCXGPÈ�MÎVQX¶PÈ�O GVG�\OüPKV�P¶UNGFWLÈEÈ�RQNQ M[��
�

5V[N��6CVQ�XQNDC�X¶O�PCDÈ\È�ìV[ K�XCTKCPV[�X\JNGFW�WMQPìQXCEÈEJ�\PCìGM�
MÎVQXCEÈEJ�ìCT��

2Q\KEG�VGZVW��6CVQ�OQ PQUV�F¶X¶�M�FKURQ\KEK�PCUVCXGPÈ�WOÈUVüPÈ�ÕFCLG�MÎV[��
#WVQOCVKEMÃ�MÎVQX¶PÈ�
RTQ�FGVCKNQXÃ�ì¶T[���&GVCKNQXÃ�CWVQOCVKEMÃ�MÎVQXCEÈ�
ì¶T[�Oü È�X\F¶NGPQUV�LGFPQVNKXØEJ�MQPEQXØEJ�DQF ��FXG È�C�QMGP��6CVQ�OQ PQUV�
PCUVCXWLG��\FC�LCMQ�MQPEQXÃ�DQF[�LUQW�RQW ÈX¶P[�K�FXG G�C�QMPC��

8\F¶NGPQUV�VGZVW�QF�ìCT��2CTCOGVT�RTQ�WTìGPÈ�X\F¶NGPQUVK�ì¶T[�MÎV[�C�VGZVW��
8Ø MC�VGZVW��8Ø MC�VGZVW�MÎV[��
2ÈUOQ�VGZVW��-NKMPüVG�PC�VQVQ�VNCìÈVMQ�RTQ�QVGX GPÈ�FKCNQIW�PCUVCXGPÈ�RÈUOC��
MFG�O GVG�PCUVCXKV�RQFTQDPÃ�RCTCOGVT[�DCTX[�C�RÈUOC�RTQ�MÎVW��

�

2COCVWLVG�� G�\OüP[�RTQXGFGPÃ�X�VQOVQ�FKCNQIW�PGQXNKXPÈ�LK �PCMTGUNGPÃ�MÎV[��2QMWF�
LG�PWVPÃ�VQVQ�PCUVCXGPÈ�WRNCVPKV�K�PC�Pü��UOC VG�GZKUVWLÈEÈ�MÎV[�C�R GMTGUNGVG�LG�\PQXW�
U�PQXü�PCUVCXGPØOK�RCTCOGVT[��

2TQ�\OüPW�LGFPQVGM�MÎV�RQW KLVG�XQNDW�<OüPC�LGFPQVGM�\�PCDÈFM[�/Q PQUVK���
�

1DVWDYHQt�VORXS �
9�GLDORJX�1DVWDYHQt�VORXS �P åHWH�RYOLYQLW�QiVOHGXMtFt�SRORåN\��

7\S��2EGpOQtN��SRO\JRQ�QHER�NUXåQLFH��W\S�WYDUX�XUþXMH��MDNp�GDOãt�SDUDPHWU\�
VH�REMHYt�Y�WRPWR�GLDORJX��
5iGLXV��7HQWR�SDUDPHWU�XUþXMH�SRORP U�VORXSX��3DUDPHWU�MH�]REUD]HQ�SRX]H�
S L�Y\EUDQpP�NUXKRYpP�W\SX�VORXSX��



� ±����±� �

[�ãt ND�D�\�ãt ND��7HQWR�SDUDPHWU�XUþXMH�YHOLNRVW�VORXSX�Y�RViFK�;�D�<��
3DUDPHWU�MH�]REUD]HQ�SRX]H�S L�Y\EUDQpP�REGpOQtNRYpP�W\SX�VORXSX��
9êãND�D�YHUWLNiOQt�SRVXQ���3DUDPHWU�9êãND�XUþXMH�YêãNX�VORXSX�D�9HUWLNiOQt�
SRVXQ�XUþXMH�Y]GiOHQRVW�VORXSX�RG�SRGODK\��7\WR�SDUDPHWU\�MVRX�]REUD]HQ\�SUR�
YãHFKQ\�W\S\�VORXS ��
9L]XDOL]DFH��.OLNQ WH�QD�YROE\��NWHUp�FR�QHMYtFH�Y\KRYXMt�YDãLP�S HGVWDYiP�R�
PDWHULiOX��=�QDEt]HQpKR�GLDORJX�Y\EHUWH�SRW HEQp�WH[WXU\�D�NOLNQ WH�QD�WODþtWNR�
2N��7\WR�WH[WXU\�EXGRX�]REUD]RYiQ\�Y��'�SRKOHGX��7\WR�YROE\�MVRX�]REUD]HQ\�
SUR�YãHFKQ\�W\S\�VORXS ��

�



� ±����±� �

���5R]ãL XMtFt�SUYN\�
�
.RPSOHWDFH�FHONRYpKR�Y]KOHGX�SURMHNWX�
7DWR� NDSLWROD� SRSLVXMH� Q NROLN� SUYN �� NWHUp�PRåQi� EXGH� SRW HERYDW� SUR� UR]ãt HQt� D�
GRSOQ Qt�YDãHKR�FHONRYpKR�SURMHNWX��0H]L�W\WR�SUYN\�SDW t�QDS tNODG�NUHVOHQt�SULPLWLY��
SUiFH�V�NyWRYDFtPL�þDUDPL�D�GDOãt��3RVOHGQt�þiVW�WpWR�NDSLWRO\�SRSLVXMH�DXWRPDWLFNRX�
WYRUEX�VRXSLVN\�PDWHULiOX��

.UHVOHQt�SULPLWLY�
3ULPLWLYD� MVRX�SRXåLW\�Y��'�$UFKLWHNWRYL�]�Q NROLND�G YRG ��0 åHWH�QDNUHVOLW�NUXåQLFL�
UHSUH]HQWXMtFt� V\PERO�� QDNUHVOLW� þiUX� XND]XMtFt� QD� G OHåLWp� DVSHNW\� QHER� S LGDW� WH[W�
SUR�OHSãt�SRFKRSHQt�GHWDLO ��
�
3R]QiPND�� 3ULPLWLYD� QHMVRX� YLGLWHOQi� YH� �'� SRKOHGHFK�� 3UR� QDNUHVOHQt�
YODVWQtFK�SUYN �YLGLWHOQêFK�YH��'�PXVtWH�SRXåtW�0RGHOi ��'�W OHV��NWHUê�MH�
VRXþiVWt�SURGXNWX��'�$UFKLWHNW��
�
3UR�QDNUHVOHQt�YODVWQtKR�WYDUX�SRPRFt�PHQX�Y\EHUWH�SRORåNX�.UHVOHQt�SULPLWLY�
]�PHQX�.UHVOHQt��.OLNQ WH�QD�MHGQX�]�QDEt]HQêFK�SRORåHN�]�PHQX��ýiUD��2EGpOQtN��
3RO\JRQ��.UXåQLFH�QHER�2EORXN��.UXåQLFH�D�REORXN�PDMt�RE �GY �YDULDQW\��
3UR�QDNUHVOHQt�YODVWQtKR�WYDUX�]D�SRXåLWt�LNRQ�Y\EHUWH�LNRQX�7XåN\��3RWp�Y\EHUWH�
MHGQX�]� DG\�LNRQ��NWHUp�VH�]REUD]t�Y�OHYp�QDEtGFH��
3DPDWXMWH��åH�]�W FKWR�YODVWQtFK�QDNUHVOHQêFK�WYDU �P åHWH�XG ODW�VW QX��9\EHUWH�
QDNUHVOHQê�WYDU�D�SRWp�]YROWH�SRORåNX�8SUDYLW�]H �]�QDEtGN\�=GL��3 HWiKQ WH�P\ã�
GRSUDYD�D�Y\EHUWH�S tND]�7UDQVIRUPRYDW�QD�]H ��$OWHUQDWLYQ �NOLNQ WH�QD�LNRQNX�



� ±����±� �

=H �D�QiVOHGQ �QD�RGSRYtGDMtFt�LNRQX�Y�OHYpP�QDEtGNRYpP�SUXKX��9\EUDQê�WYDU�EXGH�
S HNUHVOHQ�D�]P Q Q�QD�]H ��
7H[W�MH�WDNp�SRYDåRYiQ�]D�ÄSULPLWLYXP³��3UR�YORåHQt�WH[WX�]YROWH�SRORåNX�7H[W�
]�QDEtGN\�.UHVOLW��3 tSDGQ �NOLNQ WH�QD�LNRQNX�7H[W�YOHYR��

�,NRQD�SUR�YORåHQt�SRSLVNRYpKR�WH[WX�
3R]QiPND�� 7H[WRYi� SRSLVND� P åH� ]DVDKRYDW� SRX]H� MHGHQ� iGHN�� 3RNXG�
SRW HEXMHWH�YtFH iGNRYRX�SRSLVNX��PXVtWH�QDSVDW�YtFH�SRSLVHN�SRG�VHEH��
�
.UHVOHQt�D�PRGLILNDFH�NyWRYDFtFK�þDU�
3UR�YORåHQt�NyWRYDFtFK�þDU�]YROWH�SRORåNX�.yWRYDFt�þiU\�Y�QDEtGFH�.UHVOHQt��
1DEtGND�VH�UR]EDOt�QD�GDOãt�GY �SRORåN\��NGH�P åHWH�]YROLW�]�PRåQRVWL�$XWRPDWLFNp�D�
0DQXiOQt��
3 L�SRXåLWt�LNRQ�NOLNQ WH�QD�LNRQX�.yWRYiQt�D�SRWp�Y\EHUWH�MHGQX�]H�]REUD]HQêFK�LNRQ�
YOHYR��

�,NRQD�NyWRYiQt�
9êE U�VWDYHEQtFK�SUYN �SUR�NyWRYiQt��%H]�IXQNFH�NyWRYiQt�Y\EtUiWH�]GL�D�
VWDYHEQt�SUYN\�MHGQRGXFKêP�NOLNQXWtP�QD�Q ��1HSRW HEXMHWH�SUR�MHMLFK�YêE U�QHMSUYH�
NOLNQRXW�QD�LNRQX�9êE U��
$XWRPDWLFNp�NyWRYDFt�þiU\�S LQiãHMt�Q NWHUp�YêKRG\��3RNXG�]P QtWH�GpONX�]GL�QHER�
S HVXQHWH�GYH H��DXWRPDWLFNp�NyW\�VH�S L]S VREt�YDãt�PRGLILNDFL�D�KRGQRW\�VH�
DXWRPDWLFN\�XSUDYt��3URWRåH�UXþQt�NyWRYDFt�þiU\�MVRX�]DORåHQ\�QD�ERGHFK��NWHUp�
Y\EHUHWH��QHEXGRX�DXWRPDWLFN\�P Q Q\�D�XSUDYRYiQ\��DOH�] VWDQRX�WDN��MDN�MVWH�MH�
QDGHILQRYDOL��
�



� ±����±� �

.yWRYDFt�þiUX�P åHWH�XSUDYLW�QiVOHGXMtFtPL�]S VRE\��
3RX]H�SUR�DXWRPDWLFNp�þiU\��Y\EHUWH�þiUX�]D�SRPRFt�LNRQ\�9êE UX�D�SRWp�þiUX�
S HVX WH�NOLNQXWtP�D�S HWDåHQtP�P\ãt��%XGHWH�S HVXQRYDW�SRX]H�XPtVW Qt�þiU\��
1HP åHWH�P QLW�QDP HQp�KRGQRW\��
3RX]H�SUR�DXWRPDWLFNp�þiU\��XSUDYWH�UR]P U\�VWDYHEQtKR�SUYNX��+RGQRWD�
VSRMHQp�NyW\�VH�S L]S VREt�XSUDYHQêP�WYDU P�VWDYHEQtKR�SUYNX��
9\EHUWH�SRORåNX�1DVWDYHQt�NyWRYiQt�]�QDEtGN\�0RåQRVWL�QHER�GYDNUiW�NOLNQ WH�
QD�LNRQX�.yWRYDFt�þiUD��9�]REUD]HQpP�GLDORJRYpP�ER[X�]P WH�SDUDPHWU\�SUR�
NyWRYDFt�þiU\��
3DPDWXMWH��åH�]P Q\��NWHUp�SURYHGHWH�Y�WRPWR�QDVWDYHQt��QHRYOLYQt�MLå�H[LVWXMtFt�
NyWRYDFt�þiU\��3RNXG�MH�WR�SRW HEQp��Y\PDåWH�H[LVWXMtFt�þiU\�D�S HNUHVOHWH�MH�
]QRYX�V�QRYêPL�SDUDPHWU\��
3UR�]P QX�MHGQRWHN�NyWRYDFt�þiU\�SRXåLMWH�SRORåNX�=P QD�MHGQRWHN�Y�QDEtGFH�
0RåQRVWL��

�
&HONRYi�DXWRPDWLFNi�±�.UHVOHQt�H[WHULpURYêFK�FHONRYêFK�NyWRYDFtFK�þDU��
7XWR� YROEX� SRXåLMWH� SUR� P HQt� ]Gt�� 9\EHUWH� ]H � SUR� NyWRYiQt�� .OLNQ WH� SUR�
XPtVW Qt�SUYQtKR�NRQFRYpKR�ERGX�NyWRYDFt�þiU\�D�S HVX WH�NXU]RU�SUR�QDNUHVOHQt�
SDUDOHOQt�þiU\��NWHUi�EXGH�NRQþLW�Y�ERG �SOiQRYDQpKR�NRQFH�NyWRYDFt�þiU\��.OLNQ WH�
SUR�XPtVW Qt�GUXKpKR�NRQFRYpKR�ERGX�NyW\��2EMHYt�VH�NyWRYDFt�þiUD�V�~GDMHP��
�
'HWDLOQt�DXWRPDWLFNi�±�.UHVOHQt�H[WHULpURYêFK�GHWDLOQtFK�NyWRYDFtFK�þDU��
7DWR� PRåQRVW� SRVN\WXMH� GHWDLOQt� UR]P U\� ]Gt�� S HUXãHQêFK� ]Gt�� RNHQ� D� GYH t��
9\EHUWH�]H �D�SRNUDþXMWH�Y�SRN\QHFK�SUR�QDGHILQRYiQt�DXWRPDWLFNp�FHONRYp�NyW\��
�



� ±����±� �

9QLW Qt� DXWRPDWLFNi� ±� .UHVOHQt� LQWHULpURYêFK� NyWRYDFtFK� þDU�� 7XWR� YROEX�
SRXåLMWH� SUR� Y\WYR HQt� YQLW QtFK�P LFtFK� NyW�� MDNR� QDS tNODG� ãt ND� ]Gt� Y�PtVWQRVWL�
DSRG��.OLNQXWtP�R]QDþWH�RED�NRQFRYp�ERG\�SOiQRYDQp�NyW\��3R�MHMLFK�R]QDþHQt�VH�
NyWD�Y\NUHVOt��
�
+RUL]RQWiOQt� UXþQt�� 7XWR� PRåQRVW� SRXåLMWH�� SRNXG� FKFHWH� Y\NUHVOLW� UXþQ �
KRUL]RQWiOQt�NyWRYDFt�þiUX��.OLNQ WH�QD�SUYQt�NRQFRYê�ERG�NyW\��S HVX WH�NXU]RU�GR�
GUXKp�ERGX�WDN��DE\VWH�Y\WYR LOL�KRUL]RQWiOQt�OLQNX�D�SRPRFt�NOLNQXWt�XPtVW WH�GUXKê�
ERG�� 1\Qt� S HVX WH� NXU]RU� VP UHP� GRO � QHER� QDKRUX� D� XPtVW WH� SR]LFL� YODVWQt�
NyWRYDFt�þiU\��3R�WRPWR�NURNX�EXGH�NyWRYDFt�þiUD�GHILQLWLYQ �XPtVW QD��
�

9HUWLNiOQt� UXþQt��7XWR�PRåQRVW�SRXåLMWH��SRNXG�FKFHWH�Y\NUHVOLW� UXþQ �YHUWLNiOQt�
NyWRYDFt�þiUX��.OLNQ WH�QD�SUYQt�NRQFRYê�ERG�NyW\��S HVX WH�NXU]RU�GR�GUXKp�ERGX�
WDN�� DE\VWH� Y\WYR LOL� YHUWLNiOQt� OLQNX� D� SRPRFt� NOLNQXWt� XPtVW WH� GUXKê� ERG�� 1\Qt�
S HVX WH�NXU]RU�VP UHP�YOHYR�QHER�YSUDYR�D�XPtVW WH�SR]LFL�YODVWQt�NyWRYDFt�þiU\��
3R�WRPWR�NURNX�EXGH�NyWRYDFt�þiUD�GHILQLWLYQ �XPtVW QD��
�
ÒKORYi�UXþQt��7XWR�YROEX�SRXåLMWH�SUR�QDNUHVOHQt�NyWRYDFt�þiU\�SUR�~KHO��.OLNQ WH�
SUR� XPtVW Qt� SUYQtKR� NRQFRYpKR� ERGX� þiU\�� S HVX WH� NXU]RU� SUR� QDNUHVOHQt�
NyWRYDFt� þiU\� D� NOLNQ WH� ]QRYX� SUR� XPtVW Qt� GUXKpKR� NRQFRYpKR� ERGX�� 1\Qt�
S HVX WH� NXU]RU� YOHYR� QHER� YSUDYR� D� NOLNQ WH� SUR�XPtVW Qt� YODVWQt� NyWRYDFt� þiU\��
3RWp�VH�þiUD�GHILQLWLYQ �Y\NUHVOt��
�

3DPDWXMWH��5XþQt�NyWRYDFt�þiU\�SRXåtYHMWH�QD�YãH�NURP �GpON\�]Gt��SUR�NWHURX�SRXåtYHMWH�
]iVDGQ �DXWRPDWLFNp�NyWRYDFt�þiU\��

3UR�P HQt�SORFK�Y�SURGXNWX��'�$UFKLWHNW�SRXåLMWH�SRORåNX�0 HQt�SORFK�]�QDEtGN\�
.UHVOLW�QHER�Y\EHUWH�MHMt�LNRQX���
�



� ±����±� �

�.OLNQ WH�SUR�]GPL�X]DY HQRX�SORFKX��NWHUi�Pi�EêW�]P HQD��
�

�.OLNQ WH�SUR�XPtVW Qt�SUYQtKR�URKX�REODVWL��NWHURX�FKFHWH�]P LW��1\Qt�VH�]D�
NXU]RUHP�YH�WYDUX�N tåH�EXGH�SRK\ERYDW�VSRMRYDFt�WUDVRYDFt�þiUD��3RPRFt�NOLNQXWt�
QDGHILQXMHWH�GDOãt�ERG�WpWR�SORFK\��3RNUDþXMWH�SRVWXSQ �Y�GHILQLFL��GRNXG�QHEXGHWH�
PtW�]PDSRYDQRX�NRPSOHWQ �FHORX�SORFKX�D�QHå�VH�YUiWtWH�GR�ERGX��]H�NWHUpKR�MVWH�
Y\ãOL��3RNXG�FKFHWH�NUHVOLW�þiU\�SRX]H�SRG����VWXS RYêP�~KOHP��Y\EHUWH�SRORåNX�
2UWR�]�QDEtGN\�0RåQRVWL�QHER�VWLVNQ WH�&WUO�2��
�

3RNXG�REODVW�X]DY HWH��REMHYt�VH�MHGQR iGNRYê�WH[WRYê�GLDORJ��NWHUê�VKUQH�FHONRYRX�
YHOLNRVW�QDGHILQRYDQp�SORFK\��.OLNQ WH�QD�WODþtWNR�2N��
�

3RXåLWt�P tåN\�
3 LFK\WiYDFt�V\VWpP�P tåN\�]U\FKOXMH�SUiFL�Y�NUHVOLFtP�RNQ �D�]Y\ãXMH�S HVQRVW�
QDNUHVOHQêFK�SUYN ��3 L�SUiFL�V�P tåNRX�P åHWH�Y\XåtW�QiVOHGXMtFtFK�IXQNFt��
=DSQXWt�D�Y\SQXWt��YLGLWHOQi�D�QHYLGLWHOQi���3RNXG�FKFHWH�]P QLW�YLGLWHOQRVW�P tåN\��
SRXåLMWH�S tND]�0 tåND�]�QDEtGN\�3RKOHG��7HQWR�S tND]�IXQJXMH�MDNR�F\NOLFNê�
S HStQDþ�VWDYX�YLGLWHOQi�QHYLGLWHOQi��
3RNXG�]YROtWH�PRåQRVW�=P QLW�P tåNX�]�QDEtGN\�0RåQRVWL��P åHWH�WDNp�QDVWDYLW�
YLGLWHOQRVW�P tåN\��'iOH�PiWH�PRåQRVW�RYOLYQLW�L�GDOãt�FKRYiQt��
3RQHFKDW�P tåNX�YLGLWHOQRX��DOH�]DNi]DW�S LFK\WiYiQt��9\EHUWH�YROEX�
3 LFK\WiYiQt�]�QDEtGN\�0RåQRVWL��7HQWR�S tND]�IXQJXMH�MDNR�S HStQDþ��NWHUê�]DStQi�
D�Y\StQi�S LFK\WiYiQt�QD�ERG\�P tåN\��



� ±����±� �

=P QLW�YHOLNRVW�P tåN\��=YROWH�S tND]�=P QD�P tåN\�]�QDEtGN\�0RåQRVWL��
9�]REUD]HQpP�GLDORJX�P åHWH�QDVWDYLW�SRW HEQp�KRGQRW\�D�SRPRFt�WODþtWND�2N�GLDORJ�
XNRQþLW��

�
'LDORJ�SUR�QDVWDYHQt�SDUDPHWU �P tåN\�

=P QD�MHGQRWHN�
�'� $UFKLWHNW� XPt� SUDFRYDW� V�U ]QêPL� MHGQRWNDPL�� 3UR� ]P QX� QD� PHWULFNê� D�
]�PHWULFNpKR�V\VWpPX�MHGQRWHN�Y\EHUWH�]�PHQX�1DVWDYHQt�SRORåNX�=P QD�MHGQRWHN��
7DWR�]P QD�QHEXGH�XORåHQD�S L�XNRQþHQt�SURJUDPX��'�$UFKLWHNW��

0 HQt�SORFK�
3UR�P HQt�SORFK�Y�SURGXNWX��'�$UFKLWHNW��SRXåLMWH�S tND]�0 HQt�SORFK\�]�QDEtGN\�
.UHVOLW�QHER�Y\EHUWH�RGSRYtGDMtFt�LNRQNX���
�

�.OLNQ WH�SUR�]GPL�X]DY HQRX�SORFKX��NWHUi�Pi�EêW�]P HQD��

�.OLNQ WH�SUR�XPtVW Qt�SUYQtKR�URKX�REODVWL��NWHURX�FKFHWH�]P LW��1\Qt�VH�]D�
NXU]RUHP�YH�WYDUX�N tåH�EXGH�SRK\ERYDW�VSRMRYDFt�WUDVRYDFt�þiUD��3RPRFt�NOLNQXWt�
QDGHILQXMHWH�GDOãt�ERG�WpWR�SORFK\��3RNUDþXMWH�SRVWXSQ �Y�GHILQLFL��GRNXG�QHEXGHWH�
PtW�]PDSRYDQRX�NRPSOHWQ �FHORX�SORFKX�D�QHå�VH�YUiWtWH�GR�ERGX��]H�NWHUpKR�MVWH�
Y\ãOL��3RNXG�FKFHWH�NUHVOLW�þiU\�SRX]H�SRG����VWXS RYêP�~KOHP��Y\EHUWH�SRORåNX�
2UWR�]�QDEtGN\�0RåQRVWL�QHER�VWLVNQ WH�&WUO�2��
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6RXSLVND�SRXåLWpKR�PDWHULiOX�
3URJUDP��'�$UFKLWHNW�XPt�VHVWDYLW�VRXSLVNX�PDWHULiOX��NWHUê�]DKUQXMH�MPpQR��
YHOLNRVW��NQLKRYQt�MPpQR��LGHQWLILNiWRU�D�SRþHW�MHGQRWHN�SRXåLWêFK�SUYN ��'iOH�MVRX�
S LSUDYHQD�SUi]GQi�SROtþND�SUR�FHQX�D�SR]QiPN\��6RXSLVNX�PDWHULiOX�P åHWH�
JHQHURYDW�]�YDãHKR�SURMHNWX�SRPRFt�YROE\�6RXSLVND�PDWHULiOX�]�QDEtGN\�6RXERU�
QHER�NOLNQXWtP�QD�LNRQX�6RXSLVND�PDWHULiOX�YH�VNXSLQ �SURJUDPX�]H�6WDUW�QDEtGN\�
:LQGRZV��
2WHY H�VH�GDOãt�RNQR��NWHUp�REVDKXMH�WDEXONRYê�HGLWRU�S LSUDYHQê�SUR�Yiã�SURMHNW��
%X N\�P åHWH�XSUDYLW�S HVQ �MDN�SRW HEXMHWH�SRPRFt�NOLNQXWt�P\ãt��&HOê� iGHN�
P åHWH�XSUDYRYDW�SRPRFt�SRORåN\�8SUDYLW� iGHN�]�QDEtGN\�0RåQRVWL�Y�RNQ �
6RXSLVN\�PDWHULiOX��
&HOê�VH]QDP�P åHWH�H[SRUWRYDW�SRORåNRX�([SRUW�Y�QDEtGFH�6RXERU�RNQD�6RXSLVND�
PDWHULiOX��'DWD�P åHWH�H[SRUWRYDW�GR�WYDUX�
�ZNV���
�GEI�QHER�GR�WH[WRYpKR�$6&,,�
IRUPiWX��

7�
�
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���0RåQRVWL�]REUD]HQt�
�

�'�D��'�]REUD]RYiQt�Y�SURJUDPX�
3URJUDP� �'� $UFKLWHNW� MH� QDYUåHQ� SUR� SURMHNWRYiQt� YH� GYRX� UR]P UHFK�� ([LVWXMH�
VSRXVWD� S tND] �� NWHUp� YiP� SRPRKRX� SUDFRYDW� SUiY � V�W PLWR� GY PD� S tND]\� D�
XOHKþLW�YiP�WDN�SUiFL��
1HGtOQRX�VRXþiVWt�MH�YãDN�PRåQRVW�WURMUR]P UQpKR��'�]REUD]HQt��NWHUp�YiP�Gi�Y Wãt�
UHiOQRX�S HGVWDYLYRVW�R�Y]QLNDMtFtP�GtOH��
'RSO NRYRX� þiVWt� MH� SRWp� KODYQ � SUR� PRåQRVWL� GDOãt� SUH]HQWDFH� PRåQRVW� Y\WYR HQt�
YLGHR� VHNYHQFt�� NWHUi� ]DFK\FXMH� ÄSU OHW³� GDQêP� SURMHNWHP� PH]L� OLERYROQêPL�
QDVWDYHQêPL�ERG\��
�
=REUD]RYiQt�YH��'�
3UR�]P QX�]REUD]HQt�YH��'�SRXåtYiPH�SRORåN\�Y�PHQX�=REUD]HQt��1 NWHUp�]�SRORåHN�
VL�SRStãHPH���

/XSD�
=Y WãLW��7HQWR�S tND]�]Y Wãt�]REUD]HQê�SURMHNW�QD�REUD]RYFH�R�MHGHQ�NURN��3 tND]�
=Y WãLW�P åHWH�RSDNRYDW�Q NROLNUiW�]D�VHERX��NDåGp�MHKR�YROiQt�SURYHGH�]Y WãHQt�R�
SHYQ �GDQê�NURN��7HQWR�S tND]�WDNp�P åHWH�NRPELQRYDW�V�S tND]HP�=Y WãLW�RNQR��
2]QDþWH�QDWDåHQtP�NXU]RUX�P\ãL�SORFKX�]D�SRPRFt�IXQNFH�=Y WãLW�RNQR�D�SRWRP�
GROD WH�]Y WãHQt�SRPRFt�IXQNFH�=Y WãLW�S HVQ ��MDN�SRW HEXMHWH��

�,NRQD�SUR�OXSX�
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=PHQãLW��7HQWR�S tND]�MH�IXQNþQ �RSDþQê�N�SRORåFH�=Y WãLW��=PHQãXMH�WHG\�
]REUD]HQê�SURMHNW�R�GHILQRYDQê�NURN�]PHQãHQt��7HQWR�S tND]�WDNp�P åHWH�RSDNRYDW�
Q NROLNUiW�SR�VRE ��QHå�GRViKQHWH�SRåDGRYDQpKR�]PHQãHQt��
=Y WãLW�RNQR��9\EHUWH�WHQWR�S tND]��XPtVW WH�NXU]RU�QD�OHYê�KRUQt�URK�]Y WãRYDQp�
SORFK\��NOLNQ WH�D�WiKQ WH�NXU]RU�P\ãL�GR�SURW MãtKR�URKX��3R�XYROQ Qt�WODþtWND�P\ãL�
VH�YiPL�Y\WYR HQê�REGpOQtN�]Y Wãt�QD�FHORX�SORFKX�REUD]RYN\��0 åHWH�Y\WYR LW�YHONp�
PQRåVWYt�RNHQ�VH�]Y WãHQtP�SRPRFt�RSDNRYDQpKR�YROiQt�WRKRWR�S tND]X��3UR�QiYUDW�
N�YêFKR]tPX�]Y WãHQt�]YROWH�SRORåNX�9êFKR]t�]Y WãHQt��
,NRQND�/XSD�MH�]NUiFHQi�PRåQRVW�SUR�YROiQt�WRKRWR�W\SX�]Y WãHQt��.OLNQ WH�QD�LNRQX�D�
SRNUDþXMWH�Y\WYR HQtP�]Y WãHQpKR�RNQD�SRPRFt�QDWDåHQt�P\ãt��
=Y WãLW�REVDK��7HQWR�S tND]�QDVWDYt�SRP U�]Y WãHQt�WDN��DE\�QD�REUD]RYFH�E\O�
]REUD]HQ�Yiã�NRPSOHWQt�SURMHNW��8YHGHPH�VL�MHGQRGXFKê�S tNODG��3RNXG�Y\WYR tWH�
G P�V�REGpOQtNRYêPL�H[WHULpURYêPL�]GPL�D�]YROtWH�WXWR�IXQNFL��QD�NUHVOLFt�SORãH�
EXGHWH�PtW�PD[LPiOQ �WHQWR�REGpOQtN�]Y WãHQ�SUR�SUiFL��3 tND]�MH�YKRGQê�WDNp�MDNR�
QiYUDWRYi�KRGQRWD��SRNXG�VL�GRþDVQ �]Y WãtWH�PDOê�Yê H]�SUR�GHWDLOQt�SUiFL��
3DPDWXMWH�YãDN��åH�S tND]�EHUH�MDNR�KUDQLFL�YãHFKQ\�REMHNW\��WtP�SiGHP�WHG\�L�
QDS tNODG�VWURP\��FHVW\�DSRG��3RNXG�WDNRYp�REMHNW\�Y�SURMHNWX�PiWH��EXGH�]Y WãHQê�
Yê H]�]DKUQRYDW�L�MH��
=Y WãLW�RNQR��7HQWR�S tND]�SRXåLMWH�SUR�QDVWDYHQt�VSHFLILFNpKR�SRP UX�]Y WãHQt��NH�
NWHUpPX�VH�SOiQXMHWH�YUDFHW��3RNXG�PiWH�]REUD]HQt�Y\ODG Qp�QD�REUD]RYFH��SRXåLMWH�
WHQWR�S tND]��3RWp�SRNUDþXMWH�Y�SUiFL�±�QDS tNODG�YH�YNOiGiQt�SUYN �D�]Y WãRYiQt�D�
]PHQãRYiQt��3UR�QiYUDW�N�XORåHQpPX�SRP UX�]Y WãHQt�SRXåLMWH�IXQNFL�1DVWDYLW�
]Y WãHQt�RNQD��=REUD]HQt�VH�S HNUHVOt�Y�XORåHQpP�]Y WãHQt��
3RVOHGQt�]Y WãHQt��7HQWR�S tND]�G Oi�S HVQ �WR��FR�MH�Y�Q P�Y\MiG HQR��9UDFt�
SRVOHGQt�QDVWDYHQê�SRP U�]Y WãHQt�YêNUHVX��1LFPpQ �QHQt�WtP�VDPR] HMP �P\ãOHQD�
DGD�NURN �SUR�GRVDåHQt�FtORYpKR�]Y WãHQt��SRVWXSQp�]Y WãRYiQt���DOH�SRVOHGQt�W\S�
]Y WãHQt���
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3RKOHG�]H�Y]GXFKX�
3RKOHG�]H�Y]GXFKX�MH�YHOPL�FHQ Qi�Y F�S L�NUHVOHQt�YHONêFK�SURMHNW �D�SRVRXYiQt�SR�
NUHVOLFt�SORãH��3RNXG�VH�SRW HEXMHWH�]RULHQWRYDW�Y�SR]LFL�]REUD]HQpKR�Yê H]X�SURMHNWX��
]YROWH�IXQNFL�3RKOHG�]H�Y]GXFKX�]�QDEtGN\�3RKOHG��$OWHUQDWLYQ �NOLNQ WH�QD�LNRQX�
3RKOHG�]H�Y]GXFKX��

�,NRQD�SUR�SRKOHG�]H�Y]GXFKX�
2EMHYt�VH�QRYp�VSHFLiOQt�RNQR��NWHUp�]REUD]XMH�NRPSOHWQ �FHORX�NUHVOLFt�SORFKX��VH�
NWHURX�SUDFXMHWH��3RNXG�VH�Yiã�FHOê�SURMHNW�]REUD]XMH�QD�REUD]RYFH�QDMHGQRX��MH�
SRKOHG�]H�Y]GXFKX�SRXKêP�QiKOHGHP�QD�WHQWR�SURMHNW��=DMtPDY Mãt�]DþQH�EêW�
VLWXDFH��SRNXG�]REUD]HQi�þiVW�SURMHNWX�QD�REUD]RYFH�QHSRVWLKXMH�FHORX�SORFKX�
QDNUHVOHQpKR�SURMHNWX��QDS tNODG�]�G YRG �]Y WãHQt��
9�RNQ �3RKOHG�]H�Y]GXFKX�VH�REMHYt�SURVYtFHQê�þWYHUHF��NWHUê�XND]XMH�YH�VYpP�RNQ �
]REUD]HQRX�SORFKX�KODYQtKR�NUHVOLFtKR�SURVWRUX��2NQX�O]H�XSUDYLW�UR]P U\��3RNXG�
XPtVWtWH�NXU]RU�QD�MHGHQ�]�URK �QHER�þDU�YêE UX��P åHWH�]D�SRPRFt�WiKQXWt�P\ãt�
XG ODW�RNQR�PHQãt�QHER�Y Wãt��
3URVYtFHQp�RNQR�MH�S HVXQRYDWHOQp��3RNXG�VH�SRW HEXMHWH�YH�YDãHP�SURMHNWX�U\FKOH�
GRVWDW�QD�MLQRX�þiVW��QHå�PiWH�DNWXiOQ �]REUD]HQX��VWDþt�SRPRFt�P\ãL�SURVYtFHQê�
REGpOQtN�S HVXQRXW�GR�FtORYp�REODVWL��3RWp�VWDþt�NOLNQRXW�QD�WODþtWNR�2N�D�Y�NUHVOLFtP�
RNQ �VH�]REUD]t�SRåDGRYDQê�Yê H]��

�,NRQD�SUR�S HNUHVOHQt�
�
3UiFH�V�YUVWYDPL�
3UR�SUiFL�V�YUVWYDPL�Y\EHUWH�SRORåNX�9UVWY\�]�QDEtGN\�0RåQRVWL��2WHY H�VH�
GLDORJRYê�ER[��YH�NWHUpP�P åHWH�SR�QDVWDYHQt�SDUDPHWU �VWLVNQRXW�WODþtWNR�2N��
3URMHNW�EXGH�S HNUHVOHQ�V�YUVWYDPL��NWHUp�MVWH�Y�GLDORJX�]YROLOL��
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3ROH�YUVWHY��9�WRPWR�SROL�MVRX�]REUD]HQ\�Q NWHUp�SRORåN\�VH�]QDPpQNHP���]D�MHMLFK�
Qi]YHP��=QDPpQNR���LQGLNXMH��åH�VWDYHEQt�SUYHN�MH�DNWLYRYiQ�D�EXGH�]REUD]HQ�QD�
REUD]RYFH�VWHMQ �MDNR�Y�WLVNRYpP�YêVWXSX��3UR�PDVNRYiQt��SRWODþHQt�VWDYHEQt�YUVWY\�
VWDþt�GYDNUiW�SRNOHSDW��=QDPpQNR���VH�]P Qt�QD�D��
=REUD]LW�YãH��3RYROt�YãHFKQ\�YUVWY\�Y�VRXþDVQpP�SDW H��
1H]REUD]LW�QLF��3RWODþt�QHER�VNU\MH�YãHFKQ\�YUVWY\�Y�VRXþDVQpP�SDW H��
'DOãt�SROH�YUVWHY��3RNXG�Y�WRPWR�SURMHNWX�PiWH�GDOãt�SDWUD��EXGRX�]REUD]HQD�
Y�OHYpP�VH]QDPX�'DOãt�SROH�YUVWHY��3RPRFt�GYRMNOLNX�QD�MPpQ �SDWUD�]REUD]tWH�
VWDQGDUGQt�YêFKR]t�]REUD]HQt�]DYHGHQp�SUR�WRWR�SDWUR��
.G\å�]DþtQiWH�SUDFRYDW�V�QRYêP�SDWUHP�Y�SURMHNWX��MHGQD�]�YDãLFK�SUYQtFK�RWi]HN�
EXGH��Ä-DN�]D DGtP�WRWR�SDWUR�PH]L�WD�RVWDWQt�WDN��DE\�E\OR�VSUiYQ �XPtVW QR"³��7RWR�
S L D]HQt�MH�YHOPL�MHGQRGXFKp�V�SRXåLWtP�VFKRSQRVWt�YUVWHY�Y�SURGXNWX��'�$UFKLWHNW��

�
9\WYR WH�QRYp�SDWUR�VRXþDVQpKR�SDWUD�D�]YROWH�SRORåNX�9UVWY\�Y�QDEtGFH�3RKOHG��
3RVX WH�YUVWYX�Y�6H]QDPX�YUVWHY�GR�VSUiYQpKR�SR DGt��3RPRFt�GYRMNOLNX�QD�WpWR�
SRORåFH�]P WH�±�QD���D�NOLNQ WH�QD�2N��9ãHFKQ\�]GL�]�S HGFKR]tKR�SDWUD�MVRX�Q\Qt�
EDUHYQ �R]QDþHQ\�Y�DNWXiOQtP�SDW H��0 åHWH�SRPRFt�QLFK�S HNUHVOLW�SRW HEQp�REU\V\�L�
GR�YDãHKR�SDWUD��
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9êVOHGQi�]REUD]HQt�FHOpKR�SURMHNWX�
=REUD]HQt�Y��'�H[WHULpURYpP�SRKOHGX�
2TQ�X[VX¶ GPÈ��&�GZVGTKÃTQXØEJ�RQJNGF �\�XC GJQ�RTQLGMVW�O¶VG�URQWUVW�OQ PQUVÈ��
/ GVG�PCR ÈMNCF�\XQNKV�RQJNGF�PC�RCVTQ�XC GJQ�FQOW�\�XGPMW���

2TQ�RT¶EK�U�GZVGTKÃTQXØOK�RQJNGF[�RQW KLVG�R ÈMC\�'ZVGTKÃTQXØ�RQJNGF�\�PCDÈFM[��&��
2COCVWLVG�X CM�� G� VGPVQ�RQJNGF� LG�UVCVKEMØ��2TQ�X[VXQ GPÈ��&�CPKOCEG�RQW KLVG��&�
IGPGT¶VQT�XKFGC���

���8[VXQ VG�PGDQ�QVGX GVG�RTQLGMV��MVGTØ�EJEGVG�XKFüV�XG��&��
���8QNKVGNPü��PCUVCXGPÈ�RCTCOGVT �RTQ�RQJNGF��8[DGTVG�RQNQ MW��&�RCTCOGVT[�

\�PCDÈFM[��&��

�
�

���8[DGTVG�XQNDW�'ZVGTKÃTQXØ�RQJNGF�\�PCDÈFM[��&�X�OGPW�PGDQ�MNKMPüVG�PC�
KMQPMW�'ZVGTKÃTQXØ�RQJNGF��2TQITCO�X[IGPGTWLG�X\JNGF�C�\QDTC\È��&�RQJNGF�PC�
UEÃPW���
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5��&�RQJNGF[�O GVG�RTCEQXCV�PüMQNKM�\R UQD[��MVGTÃ�DWFQW�UJTPWV[�X�VÃVQ�ì¶UVK��
2COCVWLVG�� G�UK�OQFGN�RTQJNÈ ÈVG�X�RGTURGMVKXü��8ØDüTGO�LKPÃJQ�\QDTC\QXCEÈJQ�
TG KOW�UG�\QDTC\GPÈ�OQFGNW�TCFKM¶NPü�\OüPÈ��

1DVWDYHQt��'�H[WHULpURYpKR�SRKOHGX�
3RNXG�SUDFXMHWH�V��'�H[WHULpURYêPL�SRKOHG\��]NXVWH�Q NG\�SUR]NRXPDW�GLDORJRYê�
ER[��NWHUê�VH�REMHYt�SR�NOLNQXWt�QD�LNRQNX�1DVWDYHQt�SDUDPHWU ��7HQWR�GLDORJRYê�ER[�
XPRå XMH�NRQWUROX�D�QDVWDYHQt�Q NWHUêFK�SDUDPHWU �MDNR�MH�YHOLNRVW�NURN �URWDFH�D�
SHUVSHNWLYX��'�]REUD]HQt��3RVWXSQ �P åHWH�H[SHULPHQWRYDW�V�U ]QêPL�SRKOHG\�D�
SDUDPHWU\�XYHGHQêPL�Y�GLDORJX��=P QD�Q NWHUêFK�SDUDPHWU �GRNiåH�UDGLNiOQ �
]P QLW�SHUVSHNWLYX�GUiW QpKR�PRGHOX�D�FHONRYp�XPtVW Qt�D�RULHQWDFL�VWDYHEQtFK�
SUYN ��
0 åHWH�]P QLW�QiVOHGXMtFt�SRORåN\��

IL]���ÒKHO�URWDFH�QiYUKX�RNROR�RV\�]��
IL[���ÒKHO�URWDFH�QiYUKX�RNROR�RV\�[��
GIL]���9HUWLNiOQt�NURN�~KOX�URWDFH�RNROR�RV\�]��NWHUê�QDVWiYi�S L�VWLVNX�OHYp�QHER�
SUDYp�URWDþQt�ãLSN\��
GIL[���+RUL]RQWiOQt�NURN�~KOX�URWDFH�RNROR�RV\�[��NWHUê�VH�SURYiGt�S L�NDåGpP�
VWLVNX�URWDþQt�ãLSN\�QDKRUX�QHER�GRO ��9êFKR]t�KRGQRWD�MH������3DPDWXMWH��åH�
Y�D[RQRPHWULFNpP�D�L]RPHWULFNpP�UHåLPX�MVRX�IL[��D�GIL[��VWiOH����S HVWRåH�
]DGiYiWH�MLQRX�KRGQRWX�Y�WRPWR�GLDORJX��
3HUVSHNWLYQt�Y]GiOHQRVW��9]GiOHQRVW�PH]L�SR]RURYDFtP�ERGHP�OLGVNpKR�RND�
D�QiYUKHP��PHQãt�Y]GiOHQRVW�]QDPHQi�X]DY HQ Mãt�SR]RURYDFt�~KHO�SUR�RNR��DOH�
VLOQ Mãt�SHUVSHNWLYQt�]NUHVOHQt��7HQWR�SDUDPHWU�MH�XSODWQ Q�SRX]H�
Y�SHUVSHNWLYQtP�UHåLPX���
6OXQFH�]�VP U���ÒKHO�VOXQFH�Y�KRUL]RQWiOQt�URYLQ ��1DVWDYHQt�KRGQRW\���XPtVWt�
VOXQFH�S tPR�QDG�GUiW Qê�PRGHO��]iSRUQp�QHER�NODGQp�KRGQRW\�XPtV XMt�VOXQFH�
YOHYR�QHER�YSUDYR��
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6OXQFH�[\�VP U���ÒKHO�VOXQFH�Y]WDåHQê�N�YHUWLNiOQt�URYLQ ��
3HUVSHNWLYQt�SRKOHG��9êFKR]t�]YROHQi�KRGQRWD��NWHUi�S LQiãt�S LUR]HQê�
SHUVSHNWLYQt�SRKOHG�QD�SURMHNW��7HQWR�UHåLP�VLPXOXMH�REUD]��MDN�VH�E åQ �MHYt�
OLGVNpPX�RNX��3DUDOHOQt�URYLQ\�VH�Y�QHNRQHþQX�VSRMXMt�GR�MHGQRKR�ERGX��
3 HGQt�SRKOHG��7HQWR�UHåLP�]REUD]XMH�SHUVSHNWLYQt�UHåLP�SRKOHGX�QD�SURMHNW�
]HS HGX�QHER�]�QiKOHGRYpKR�~KOX��
5R]ãt HQê��9�WRPWR�GLDORJRYpP�ER[X�P åHWH�GHILQRYDW�SDUDPHWU\�RVY WOHQt��
2NROQt�D�UR]SW\ORYp�NRPSRQHQW\��YHOLNRVW�;�D�<��SRGUR]G OHQt�SUYN ��NDOLEUDFL�
VY WOD�DSRG��

2VY WOHQt�H[WHULpURYêFK�SRKOHG �
�'�$UFKLWHNW�SRXåtYi�VY WHOQp�]GURMH�V�PRGLILNRYDWHOQêPL�SDUDPHWU\��7\WR�SDUDPHWU\�
MVRX�RNROQt�D�UR]SW\ORYp�VY WHOQp�VORåN\��
2NROQt� RVY WOHQt� SRXåtYi� W\S� VY WOD�� NWHUp� MH� E åQp� Y�åLYRWQtP� SURVW HGt� D� MH�
YãHVP URYp�±�MHYt�VH��åH�S LFKi]t�]H�YãHFK�VWUDQ��
5R]SW\ORYp� VORåN\� MVRX� SUYN\�� NWHUp� S LFKi]t� ]�MHGQRKR� VP UX� D� MVRX� WtP� MDVQ Mãt��
þtP�EOtåH�D�S tP ML�VYtWt�QD�SRYUFK���
3RXåLMWH�SRVXYQtN\�SUR�QDVWDYHQt�5��*��%� VORåHN�RNROQtKR�QHER� UR]SW\ORYpKR�VY WOD��
3RNXG�MVRX�YãHFKQ\�KRGQRW\�SUR�GDQp�VY WOR�QDVWDYHQ\�QD��������]QDPHQi�PLQLPXP�
D� �� ]QDPHQi�PD[LPXP��� VY WOR� EXGH� VYtWLW� QHMMDVQ Mãt� EtORX� EDUYRX�� 3RNXG� EXGRX�
KRGQRW\� QDVWDYHQ\� QD� ����� EDUYD� VH� EXGH� EOtåLW� RS W� EtOp�� QLFPpQ � LQWHQ]LWD� VY WOD�
EXGH�SRORYLþQt�D�EXGH�VH�VStãH�MHYLW�Y�ãHGpP�RGVWtQX��3RNXG�5�D�*�EXGRX�QDVWDYHQ\�
QD� �� D� %� QD� ��� VY WOR� VH� EXGH� MHYLW� MDNR� åOXWp�� 3R]LFH� SRVXYQtNX� YOHYR� QDVWDYXMH�
PLQLPiOQt� KRGQRWX� Y\EUDQp� VORåN\�� SR]LFH� YSUDYR� QDRSDN� YROt� PD[LPiOQt� KRGQRWX�
Y\EUDQp�VORåN\��
RNROQt�VORåN\��1DVWDYHQt�RNROQtFK�VORåHN�
UR]SW\ORYp�VORåN\��1DVWDYHQt�UR]SW\ORYêFK�VORåHN��

�



� ±����±� �

5R]ãt HQp�PRåQRVWL�QDVWDYHQt�VY WOD�
SRXåtW� VWtQRYDQp� WH[WXU\�� 7tPWR� SDUDPHWUHP� SURJUDPX� XUþtWH�� DE\� SRXåtYDO�
VY WHOQp�HIHNW\�QD�WH[WXURYDQp�SRO\JRQ\��
XGUåRYDW�VY WOR�V�SR]LFt�SR]RURYDFtKR�ERGX��7XWR�YROEX�]DSQ WH��SRNXG�FKFHWH�
VY WHOQê� ]GURM� XGUåRYDW� QD� VWHMQpP� PtVWQ � Y]KOHGHP� N�SR]RURYDFtPX� ERGX� L� S L�
SRK\EX� QHER� URWDFL� VFpQ\�� -LQêPL� VORY\� VY WOR� EXGH� VWiOH� QD� VWHMQp� UHODWLYQt� SR]LFL��
1DS tNODG� SRNXG� URWXMHWH� SURMHNW�� VY WOR� EXGH� URWRYDW� V�QtP�� 6�Y\SQXWRX� YROERX�
] VWDQH�VY WOR�YåG\�QD�VWHMQp�IL[Qt�SR]LFL��
DNFHOHURYDW�XPtV RYiQt�GUiW QpKR�PRGHOX��7XWR�YROEX�]DSQ WH��SRNXG�PiWH�YH�
VFpQ � KRGQ � WH[WXURYDQêFK� VWDYHEQtFK� SUYN �� 3RXåLWtP� WpWR� YROE\� VH� EXGH� S L�
URWDFtFK� QHER� SRK\EX� ]REUD]RYDW� SRX]H� GUiW Qê� PRGHO� �VWDQGDUGQ � VH� Y\NUHVOXMH�
SOQê�UHQGHURYDQê�PRGHO��D�SOQ �Y\NUHVOHQ�EXGH�Då�NRQHþQê�YêVOHGHN���7DWR�YROED�MH�
DXWRPDWLFN\� ]DSQXWD�� SRNXG� �'� JHQHUiWRU� GHWHNXMH� YtFH� QHå� ���� WH[WXURYDQêFK�
SRO\JRQ ��DOH�P åHWH�VDPR] HMP �WRWR�QDVWDYHQt�UXþQ �RYOLYQLW��
U\FKOê� VRIWZDURYê� UHQGHULQJ�� 7RWR� QDVWDYHQt� ]DMLã XMH�� åH� QHEXGH� SRXåtYiQ� �'�
DNFHOHUiWRU�JUDILFNp�NDUW\�D�YHãNHUp�YêSRþW\�EXGRX�S HGiYiQ\�SURFHVRUX�SRþtWDþH��
�
3RGUR]G OHQt�P tåN\��OLJKWV��
3RPRFt� W FKWR�PRåQRVWt�P åHWH�RYOLYQLW�RVY WOHQt�REMHNW ��1DVWDYHQtP�SRGUR]G OHQt�
;�D�<�QD�Y\ããt�KRGQRWX�]S VREt��åH�REMHNW\�EXGRX�UHDOLVWLþW Mãt���7RWR�QDVWDYHQt�QHPi�
GDOãt�YOLY��SRNXG�QHEXGRX�QDGHILQRYiQD�GDOãt�VY WOD�YH�VFpQ ��=YêãHQtP�KRGQRW\�VH�
]Yêãt�L�þDV�SRW HEQê�SUR�UHQGHULQJ�VFpQ\��
;�SRGUR]G OHQt��7RWR�MH�KRGQRWD�SRGUR]G OHQt�REMHNW ��VP U�[���
<�SRGUR]G OHQt��7RWR�MH�KRGQRWD�SRGUR]G OHQt�REMHNW ��VP U�\���
3RGUR]G ORYDFt� V\PERO�� =DSQXWtP� WpWR� YROE\� EXGRX� V\PERO\� ]REUD]RYiQ\�
V�SRXåLWtP�P tåN\�SRGUR]G OHQt���
�
�



� ±����±� �

.DOLEUDFH�VY WHO��
7\WR�PRåQRVWL�XUþXMt��MDN�S HVQ �EXGRX�REMHNW P�Y\SRþtWiQ\�MDV\�Y�UD\�WUDFLQJX�
YêFKR]t��7DWR�YROED�]DKUQXMH�VOXQFH��
NRQWXU\��9�WRPWR�GLDORJX�P åHWH�SRYROLW�REU\VRYp��NRQWXURYp��þiU\�SRO\JRQ �
Y�SURMHNWX�D�GiOH�PiWH�PRåQRVW�QDVWDYLW�MHMLFK�ãt NX�D�EDUYX��
�

,NRQ\�SUR�SUiFL�V�H[WHULpURYêPL�SRKOHG\�
�

��'�H[WHULpURYê�SRKOHG�

�1iYUDW�GR�UHåLPX�NUHVOHQt��'�

�6NU\Wt�QHYLGLWHOQêFK�KUDQ�REMHNW �

�1iYUDW�GR��'�]REUD]HQt�

�3 HSQXWt�GR�UHåLPX�GUiW QpKR�PRGHOX�

�,NRQD�QDVWDYHQt�H[WHULpURYpKR�SRKOHGX�

�,NRQ\�SUR�SR]LFL�NDPHU\��'�]REUD]HQt�

�,NRQND�SUR�VSXãW Qt�5D\WUDFLQJX�
�
�
�



� ±����±� �

=REUD]HQt�LQWHULpURYêFK��'�SRKOHG �
,QWHULpURYp� �'� SRKOHG\� MVRX� XUþHQ\� SUR� ]tVNiQt� SRKOHGX� QD� Y\EDYHQt� LQWHULpUX�
]�XUþLWpKR�PtVWD��
�

�=REUD]HQt��'�LQWHULpURYpKR�VQtPNX�
�
5R]GtO�PH]L�H[WHULpURYêP�D�LQWHULpURYêP�SRKOHGHP�MH��åH�LQWHULpURYê�SRKOHG�REVDKXMH�
YåG\�MHQ�þiVW�]�YDãHKR�SURMHNWX��NGHåWR�H[WHULpURYê�REVDKXMH�PLQLPiOQ �MHGQR�SDWUR�
MDNR�NRPSOH[Qt�FHOHN��6�LQWHULpURYêP�SRKOHGHP�VDPR] HMP �P åHWH�GRViKQRXW�
OLERYROQpKR�XPtVW Qt�NDPHU\�GR�SURMHNWX�D�]tVNiQt�MHGQRGXFKpKR�REUi]NX�]�WRKRWR�
SRKOHGX�QD��'�LQWHULpURYê�PRGHO��
�
3UR�Y\WYR HQt��'�LQWHULpURYpKR�SRKOHGX�QD�SURMHNW���
�

���9\EHUWH�SRORåNX�,QWHULpURYê�SRKOHG�]��'�QDEtGN\�QHER�NOLNQ WH�QD�LNRQX��'�
LQWHULpURYê�SRKOHG��9�SURMHNWX�VH�REMHYt�V\PERO�NDPHU\��NWHUi�VYêP�REMHNWHP�
XND]XMH�QD�XUþLWRX�þiVW�SURMHNWX���
5RWDFL�WpWR�NDPHU\�P åHWH�XVNXWHþQLW�SRPRFt�NOiYHV���D�±�QD�QXPHULFNp�
NOiYHVQLFL��3UR�S HSQXWt�]H�VNRNRYp�URWDFH�QD�URWDFL�R����VWXS �QD�MHGHQ�NURN�
VWLVNQ WH�NOiYHVX�)���3UR�ILQiOQt�XPtVW Qt�NDPHU\�NOLNQ WH�OHYêP�WODþtWNHP�P\ãL��
8Ni]ND�SURMHNWX�V�QDVWDYHQRX�NDPHURX�MH�]REUD]HQD�QD�QiVOHGXMtFtP�REUi]NX��
�
�



� ±����±� �

�
�

���2EMHYt�VH�GLDORJRYê�ER[�0RåQRVWL��'�LQWHULpURYpKR�]REUD]HQt��1DVWDYWH�
SRW HEQp�SDUDPHWU\�D�VWLVNQ WH�WODþtWNR�2N��

6P U�NDPHU\��7HQWR�SDUDPHWU�XND]XMH�VP U��NDP�VP XMH�NDPHUD��1D�
REUD]RYFH�VL�P åHWH�]NRQWURORYDW��åH�S L�KRGQRW �±������]DEtUi�NDPHUD�
VFpQX�YOHYR�RG�VHEH��3RKOHG�GRO �]DMLVWt�KRGQRWD���������SRKOHG�GRSUDYD�±
�������D�SUR�SRKOHG�QDKRUX�KRGQRWD�������
9HUWLNiOQt�~KHO��7HQWR�SDUDPHWU�GHILQXMH�~KHO�NDPHU\�YH�YHUWLNiOQt�URYLQ �
UHODWLYQ �N�KRUL]RQWiOQt�URYLQ ��3UR�Y\WYR HQt�S tPRþDUpKR�SRKOHGX�QD�ãt NX�
]YROWH�~KHO�������3UR�SRKOHG�VP XMtFt�GRO �]YROWH�]iSRUQp�þtVOR�~KOX��
ÒKHO�ãW UELQ\��3DUDPHWU�~KOX�RWHY HQt�ãW UELQ\�NDPHU\��-LQêPL�VORY\�MDN�
ãLURNê�SRKOHG�EXGH�N�GLVSR]LFL��7tPWR�SDUDPHWUHP�P åHWH�HOLPLQRYDW�UXãLYp�
QHER�QHFKW Qp�SUYN\�Y�LQWHULpURYpP�SRKOHGX��
9êãND��7HQWR�SDUDPHWU�GHILQXMH�YêãNX�NDPHU\�QDG�SRGODKRX�SDWUD��ýDVWi�
KRGQRWD�QDVWDYHQp�YêãN\�MH�~URYH �Rþt��
�
�



� ±����±� �

���1D�NUiWNRX�GREX�VH�]REUD]t�GLDORJ�R]QDPXMtFt�S tSUDYX�VFpQ\�D�SRWp�QDVNRþt�
Y\JHQHURYDQê��'�REUi]HN��-HGQi�VH�R�GUiW Qê�PRGHO�SURMHNWX�]DKUQXMtFt�
VWDYHEQt�SUYN\��QDS tNODG�]GL��N HVOD�DSRG���6�WtPWR��'�UHåLPHP�P åHWH�
SUDFRYDW�Q NROLND�VP U\��3 L�H[SHULPHQWHFK�SRXåtYHMWH�LNRQ\�QD�SDQHOX�QiVWURM �
D�U ]Qi�QDVWDYHQt�PRåQRVWt�SRKOHGX��

�
8Ni]ND� YêVOHGQpKR� ]REUD]HQt� Y�UHåLPX� ÄGUiW Qê� PRGHO³� V�SRWODþHQtP� QHYLGLWHOQêFK�
KUDQ��
�

�
�



� ±����±� �

5RWDFH�LQWHULpURYêFK�SRKOHG �
6�LQWHULpURYêPL�SRKOHG\�VDPR] HMP �P åHWH�YH��'�URWRYDW��3 L�]REUD]HQt�MH�Y\EUiQ�
YêFKR]t�SRKOHG��VH�NWHUêP�VDPR] HMP �P åHWH�H[SHULPHQWRYDW���=NXVWH�
H[SHULPHQWRYDW�V�QDVWDYHQtP�LQWHULpURYpKR�]REUD]HQt�D�V�~KOHP�URWDFH�SUR�
]REUD]HQt��
3UR�VQtåHQt�KDUGZDURYp�QiURþQRVWL�D�]DWtåHQt�SURFHVRUX�S HG�H[SHULPHQWRYiQtP�
]YROWH�UHåLP�GUiW QpKR�PRGHOX��9HOLNRVW�NURNX�URWDFH�P åHWH�QDVWDYLW�SRG�LNRQRX�
1DVWDYHQt��
3UR�SRK\E�Y��'�RNQ �SRXåLMWH�W\WR�NOiYHV\���

$���GRO ���
=���QDKRUX���
;���GRSUDYD���
&���GROHYD��
D�GiOH�O]H�SRXåtW�NXU]RURYp�NOiYHV\�QD�NOiYHVQLFL��

�

0RåQRVWL��'�LQWHULpURYêFK�]REUD]HQt�
3RNXG�SUDFXMHWH�V��'�LQWHULpURYêPL�SRKOHG\��]NXVWH�Q NG\�SUR]NRXPDW�GLDORJRYê�
ER[��NWHUê�VH�REMHYt�SR�NOLNQXWt�QD�LNRQNX�1DVWDYHQt�SDUDPHWU ��7HQWR�GLDORJRYê�ER[�
XPRå XMH�NRQWUROX�D�QDVWDYHQt�Q NWHUêFK�SDUDPHWU �MDNR�YHOLNRVW�NURNX�URWDFH�D�
SHUVSHNWLYX�]REUD]HQt��
9�GLDORJX�P åHWH�]P QLW�Q NWHUp�]�QiVOHGXMtFtFK�SDUDPHWU ��

GBURWDFH���3DUDPHWU�XGiYDMtFt�YHOLNRVW�NURN �URWDFH��YH�VWXSQtFK���R�NWHUê�
EXGH�NDPHUD�SRVXQXWD�S L�SRXåLWt�URWDþQtFK�LNRQ��
GBSRVXQ����3DUDPHWU�XGiYDMtFt�YHOLNRVW�NURNX��R�NWHUê�EXGH�SRVXQXWD�NDPHUD�
S L�SRXåLWt�VP URYêFK�LNRQ��



� ±����±� �

.RQWUDVW����3DUDPHWU�NRQWUDVWX�NUHVE\��5R]VDK�MH���������Y Wãt�KRGQRWD�
]QDPHQi�Y Wãt�NRQWUDVW��
6OXQFH�]�VP U���ÒKHO�VOXQFH�Y�KRUL]RQWiOQt�URYLQ ��1DVWDYHQt�KRGQRW\���XPtVWt�
VOXQFH�S tPR�QDG�GUiW Qê�PRGHO��]iSRUQp�QHER�NODGQp�KRGQRW\�XPtV XMt�VOXQFH�
YOHYR�QHER�YSUDYR��
6OXQFH�[\�VP U���ÒKHO�VOXQFH�Y]WDåHQê�N�YHUWLNiOQt�URYLQ ��

�

8ORåHQt��'�SRKOHGX�
=REUD]HQê� YêVOHGHN� VL� VDPR] HMP � P åHWH� XORåLW� L� GR� VRXERUX�� 3RGSRURYDQê� MH�
YêVWXS�GR�IRUPiW ��';)�D��%03��3UR�XORåHQt�SRXåLMWH�QiVOHGXMtFt�LNRQX�QD�OLãW ��

�,NRQD�SUR�XORåHQt��'�SRKOHGX�GR�VRXERUX�
�

7LVN��'�SRKOHGX�QD�WLVNiUQ �
�'�SRKOHG�QD�Yiã�SURMHNW�VL�P åHWH�Y\WLVNQRXW�L�QD�NODVLFNp�WLVNiUQ ��
���.OLNQ WH�QD�LNRQX�SUR�WLVN�

� �7LVN�LNRQ\�
���9�]REUD]HQpP�GLDORJX�Y\EHUWH�WLVNiUQX�D�QDVWDYWH�SRåDGRYDQp�SDUDPHWU\��
���3RWYU WH�WODþtWNHP�2.�



� ±����±� �

'UHDP6FDSH���GRSOQ Qt�SR]DGt�VFpQ\�
�'� $UFKLWHNW� REVDKXMH� YODVWQRVW�� GtN\� NWHUp�P åHWH� Yiã� SURMHNW� YVDGLW� GR� SURVW HGt�
YDãLFK�VQ ���

�,NRQD�SUR�DNWLYDFL�IXQNFH�'UHDP6SDFH�
-LQêPL� VORY\� P åHWH� XPtVWLW� Yiã� SURMHNW� S HG� REUi]HN�� NWHUê� ]DFK\FXMH� Y UQp�
SURVW HGt�� QDS tNODG� EXGRXFtKR� XPtVW Qt� SURMHNWX�� 9�GRVD]HQpP� SURVW HGt� VH� P åH�
SURMHNW� WDNp� SRK\ERYDW�� 3RK\E� O]H� ]DMLVWLW� SRPRFt� LNRQ� ãLSHN� QDKR H� QD� OLãW � QHER�
SRXåLWtP�QiVOHGXMtFtFK�NOiYHV�SUR�SRK\E��

$���GRO ���
=���QDKRUX���
;���GRSUDYD���
&���GROHYD��
D�GiOH�O]H�SRXåtW�NXU]RURYp�NOiYHV\�QD�NOiYHVQLFL��
�

5D\�7UDFLQJ���IRWRUHDOLVWLFNê�YêVWXS�
5D\� WUDFLQJ� MH� WHFKQLND� SUR� Y\WYi HQt� REUi]NX� Y\VRFH� NYDOLWQtFK� IRWRUHDOLVWLFNêFK�
REUi]N ��7DWR�WHFKQLND�Xå�SRGOH�VYp�VSHFLILNDFH�VDPR] HMP �Y\åDGXMH�YHONp�PQRåVWYt�
QiURþQêFK� YêSRþW �� NWHUp� SURSRþtWiYDMt� Y]KOHG� NDåGpKR� SRO\JRQX� D� SU FKRG�
VY WHOQpKR� SDSUVNX� S HV� Q KR�� 7HQWR� QHOHKNê� ~NRO�P åH� YH� YHONp�Pt H� Y\ HãLW� �'�
KDUGZDUH� SRþtWDþH� ±� QHMþDVW ML� YêNRQQi� JUDILFNi� NDUWD�� 9êSRþHW� MH� VDPR] HMP �
]iYLVOê� L�QD�YêNRQX�SURFHVRUX�3&��&38���1D�RSHUDþQt�SDP �QHQt�UD\�WUDFLQJ�Då�WDN�
QiURþQê��QLFPpQ �QDVWDYHQt�YLUWXiOQt�SDP WL�MH�YHOPL�GREUê�QiSDG��S HGHYãtP�SRNXG�
SUDFXMHWH�V�YHONêPL�SURMHNW\��
�



� ±����±� �

�,NRQD�5D\7UDFLQJX�
�
9êKRG\�UD\�WUDFLQJX�
5D\�WUDFLQJ�GRVDKXMH�ãSLþNRYp�NYDOLW\�YL]XDOL]DFH��3ULPiUQ �VH�SUR�YêSRþHW�Y\XåtYi�
RWHY HQê�VWDQGDUG�JUDILN\�2SHQ*/��3RNXG�E\�VH�SRXåtYDO\�VWDQGDUGQt�PHWRG\��QHE\OR�
E\�PRåQp�Y�REUi]FtFK�GRViKQRXW�UHDOLVWLFNêFK�VY WHOQêFK�HIHNW ��VWtQ �D�RGUD] �
V�GREUêP�Y\KOD]HQtP��DQWL�DOLDVLQJHP����
�
=GH�MH�XNi]ND�YêVWXSX�]�UD\WUDFLQJX��

�

�
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7YRUED��'�YLGHD�
*HQHUiWRU�YLGHD�G Oi�]�SURGXNWX��'�$UFKLWHNW�SRMHP�Y�RERUX�SURMHNWRYiQt�YH��'��
'tN\�Y\WYR HQt�YLGHD�]�SU FKRGX�NDPHU\�QDGHILQRYDQRX�WUDVRX�]tVNiWH�MHãW �UHiOQ Mãt�
S HGVWDYX�R�SURMHNWX��7UDVX�NDPHU\�D�MHGQRWOLYp�VQtPN\�P åHWH�QDVWDYLW�UXþQ �QHER�
P åHWH�QHFKDW�]iE U\�]�Q NROLND�VSHFLILNRYDQêFK�SURP QQêFK�ORNDFt�Y\JHQHURYDW�
DXWRPDWLFN\��3R�Y\JHQHURYiQt�YLGHD��]�GHILQRYDQêFK�SRKOHG �NDPHU\�PiWH�VSRXVWX�
PRåQRVWt�SUR�SURKOtåHQt�D�GDOãt�SUiFH�V�YLGHHP��1H]DSRPH WH�VL�YLGHR�XORåLW�±�SRVWXS�
MH�Y\VY WOHQ�Y�WpWR�VHNFL��
3R�NDåGp�]P Q �Y�SURMHNWX�QHER�Y�XPtVW Qt�QiE\WNX�PiWH�PRåQRVW�Y\JHQHURYDW�
]QRYX�YLGHR��D�WDN�VL�S LSUDYLW�DNWXiOQt�SRKOHG�QD�GDQp�VLWXDþQt�SRP U\��
�

�
9\WYR HQt�YLGHRVHNYHQFH�
3UR�Y\WYR HQt�YLGHD�YH�IRUPiWX�QD�$9,�QHER�4XLFN�7LPH���029���

���9\EHUWH�S tND]�8PtVWLW�NDPHUX�QHER�8PtVWLW�47�NDPHUX�]�QDEtGN\��'��
2EMHYt�VH�VWHMQê�V\PERO�NDPHU\��NWHUê�MH�SRXåLW�QDS tNODG�S L��'�LQWHULpURYpP�
SRKOHGX��3 HVX WH�NDPHUX�GR�ERGX��]H�NWHUpKR�FKFHWH�YH�YLGHX�Y\FKi]HW��



� ±����±� �

3RNXG�FKFHWH�Y\WYR LW�]DþiWHN�DQLPDFH�Y�MLQpP�VP UX��QHå�MH�YêFKR]t�QDVWDYHQt�
NDPHU\��GROD WH�WHQWR�~KHO�SRPRFt�NOiYHV���D����S tSDGQ �]MHPQ WH�NURN�URWDFH�
SRPRFt�NOiYHV\�)���
5XþQt�XPtVW Qt�VQtPN ��9\WYR WH�WROLN�VQtPN ��NROLN�SRW HEXMHWH��3RPRFt�
VWLVNX�SUDYpKR�WODþtWND��QHER�(6&��XNRQþHWH�VHNYHQFL�]DGiYiQt�SRKOHG ��
3 HGVWDYWH�VL��åH�NDåGê�]H�VQtPN �MH�L�VQtPNHP�YH�YLGHX��6�KXVW MãtP�XPtVW QtP�
SRKOHG �EOt]NR�VHEH�GRViKQHWH�SO\QXOHMãtKR�YêVOHGNX�REUD]X�YH�YLGHX��
$XWRPDWLFNp�XPtVW Qt�VQtPN ��GR�SURJUDPX�P åHWH�WDNp�YORåLW�Q NROLN�
XPtVW Qt�NDPHU\�Y�SRGREQêFK�Y]GiOHQRVWHFK�RG�VHEH��1DS tNODG�XPtVWtWH�GYD�
VQtPN\��'UXKê�]�QLFK�Y\EHUWH�SRPRFt�LNRQ\�9êE U��3RPRFt�GYRMNOLNX�VH�REMHYt�
GLDORJ�SUR�QDVWDYHQt�NDPHU\��

3RNXG�FKFHWH�Y\WYR LW�4XLFN7LPH���029��YLGHR��PXVtWH�R]QDþLW�EUiQX�NDPHU\��
9\EHUWH�]�QDEtGN\��'�SRORåNX�8PtVWLW�47�EUiQX��.OLNQXWtP�XPtVW WH�GY �47�NDPHU\�
D�SRWp�QD�RNQR�QHER�GYH H�SUR�YêE U�XPtVW Qt�W]Y��ÄEUiQ\³��%UiQD�MH�PtVWR��NGH�
P åHWH�S HMtW�]�MHGQp�PtVWQRVWL�GR�MLQp��0tVWR�YêE UX�GYH t�QHER�RNQD�MDNR�EUiQ\�
P åHWH�WDNp�QDNUHVOLW�QDS tNODG�VY M�YODVWQt�REMHNW��þiUX��SRO\JRQ���
3RNXG�Y\EHUHWH�EUiQX�D�SRWp�QD�Qt�VWLVNQHWH�SUDYp�WODþtWNR�QHER�SURYHGHWH�GYRMNOLN��
P åHWH�]P QLW�MHMt�SDUDPHWU\��YêãND��YHUWLNiOQt�SRVXQ���
3RNXG�QDS tNODG�NUHVOtWH�þiUX��SRWp�MHMt�9êãND�]QDPHQi�YêãNX�REGpOQtNRYp�EUiQ\�VH�
ãt NRX�XUþHQRX�SRPRFt�GpON\�þiU\��
3RNXG�NUHVOtWH�SRO\JRQRYRX�EUiQX��EXGH�XPtVW QD�KRUL]RQWiOQ �YH�YêãFH�XUþHQp�
SRPRFt�SDUDPHWUX�9HUWLNiOQt�SRVXQ��
�
���1\Qt�Y\WYR tPH�YLGHR�]H�VQtPN ��NWHUp�MVRX�YORåHQ\�UXþQ �QHER�E\O\�YORåHQ\�

DXWRPDWLFN\��9\EHUWH�SRORåNX�9\WYR LW�YLGHR�]�QDEtGN\��'��9�RWHY HQpP�
GLDORJX�SUR�QDVWDYHQt�WYRUE\�YLGHD�P åHWH�]YROLW��]GD�EXGH�YêVWXSQt�YLGHR�
Y\WYR HQR�SRPRFt�GUiW QpKR�PRGHOX��PRGHOX�VH�VNU\WêPL�þiUDPL��EDUHYQpKR�
QHVWtQRYDQpKR�PRGHOX�QHER�SOQ �UHQGHURYDQpKR�SRKOHGX�]�UD\WUDFLQJX�GR�



� ±����±� �

VRXERUX�$9,�QHER�4XLFN�7LPH���029���%DUHYQê�QHVWtQRYDQê�QHER�UHQGHURYDQê�
PRGHO�]DWtåt�SRP UQ �KRGQ �SURFHVRU�S L�YêSRþWHFK��9LGHR�IRUPiWX�4XLFN�7LPH�
��029��QHQt�YLGHR�Y�SOQpP�VORYD�VP\VOX��DOH�VStãH�NRPSOHW�SDQRUDPDWLFNêFK�
REUi]N ��PH]L�NWHUêPL�P åHWH�SO\QXOH�SURFKi]HW�D�S HStQDW�VH�]�PtVWQRVWL�GR�
PtVWQRVWL��
� 3R�NOLNQXWt�QD�WODþtWNR�2N�VH�RWHY H�*HQHUiWRU�YLGHD�D�]REUD]t�VH�VWDWXV�
Y\WYi HQt�YLGHD��ýtP�PiWH�QDGHILQRYiQR�YtFH�SRKOHG ��WtP�EXGH�JHQHUiWRUX�
WUYDW�GpOH�JHQHURYiQt�YLGHD��3DPDWXMWH��åH�WtPWR�NURNHP�YLGHR�WHSUYH�Y\WYi tWH��
QLNROLY�VSRXãWtWH��
3RWp��FR�MH�JHQHURYiQt�YLGHD�NRPSOHWQt��RWHY H�VH��'�QiKOHG�SURMHNWX�
V�Y\]QDþHQtP�SR]LF�NDPHU��

�
�

3 HKUiQt�YLGHRXNi]N\�
3UR�VSXãW Qt�YLGHD�Y\EHUWH�SRORåNX�3 HKUiW�YLGHR�]�QDEtGN\��'�QHER�NOLNQ WH�QD�
LNRQX��'�JHQHUiWRU�YLGHD��9LGHR�WDNp�P åHWH�VSXVWLW�L�EH]�SURJUDPX��'�$UFKLWHNW��
SRPRFt�LNRQ\�*HQHUiWRU�YLGHD�]H�6WDUW�QDEtGN\�:LQGRZV��

� �



� ±����±� �

+QHG�SRWp��FR�MH�YLGHR�Y\WYR HQR��VH�REMHYt��GLDORJ�S HKUiYDþH�YLGHD��.OLNQ WH�QD�
WODþtWNR�1DþtVW�SUR�Y\EUiQt�YLGHR�VRXERUX��9�]REUD]HQpP�GLDORJX�Y\EHUWH�VRXERU�D�
NOLNQ WH�QD�2N��
2EMHYt�VH�SUYQt�þiVW�Y\EUDQpKR�YLGHD�VSROHþQ �V�þtVOHP�VQtPNX��NWHUê�MH�LQGLNRYiQ�
Y�SROtþNX�YSUDYR�QDKR H��.OLNQ WH�QD�WODþtWNR�S HKUiW�D�GRQHVWH�VL�SRSFRUQ��
3RG�REUD]RYêP�RNQHP�P åHWH�VOHGRYDW�VWDY�S HKUiYiQt��ýWYHUHþHN�SUDFXMH�MDNR�
SRþLWDGOR�VQtPN ��MHKR�SRVRXYiQtP�YSUDYR�EXGHWH�SURFKi]HW�SRVWXSQ �Y�FHOpP�
YLGHX��% KHP�S HKUiYiQt�XYLGtWH�L�]P Q\�WRKRWR�SRþLWDGOD��3 HKUiYDþ�VSRXãWt�YLGHR�
VWiOH�NROHP�GRNROD��GRNXG�KR�QH]DVWDYtWH��5\FKORVW�S HKUiYiQt�O]H�RYOLYQLW�SRPRFt�
ãLSHN�QDVWDYHQt�U\FKORVWL��
âLSND�YOHYR����IXQJXMH�MDNR�S HWiþHQt�]S W��FRå�MH�PRåQp�YLG W�QD�SRþLWDGOH��
3RGREQ �ãLSND�!!�MDNR�U\FKOp�S HWiþHQt�YSUDYR��3UR�FKYLONRYp�]DVWDYHQt�YLGHD�
SRXåLMWH�WODþtWNR�3DX]D��
3RNXG�FKFHWH�VNRQþLW��NOLNQ WH�QD�WODþtWNR�.RQHF��9UiWtWH�VH�GR��'�QiYUKX�SURMHNWX��
NGH�MVRX�Y\]QDþHQ\�SR]LFH�NDPHU��

3UiFH�V�YLGHHP���~SUDY\�
9LGHR�P åHWH�XSUDYRYDW�QiVOHGXMtFtPL�FHVWDPL��

3 HVXQ�NDPHU\��9\EHUWH�NDPHUX�QHER�VQtPHN�NDPHU\��NWHUê�FKFHWH�
S HVXQRXW�SRPRFt�LNRQ\�9êE U��.OLNQ WH�QD�Y\EUDQRX�NDPHUX�D�S HVX WH�ML�P\ãt�
QD�QRYRX�SR]LFL��3 HVX WH�SRVWXSQ �YãHFKQ\�NDPHU\��NWHUp�SRW HEXMHWH��
9\KOD]HQt�SRK\EX�YH�YLGHX��ýtP�YtFH�VQtPN �PH]L�MHGQRWOLYêPL�SR]LFHPL�
NDPHU\��WtP�EXGH�SRK\E�YH�YLGHX�KODGãt��9\EHUWH�OLERYROQRX�NDPHUX�NURP �
SUYQt��SRNOLNHMWH�QD�QL�GYDNUiW�D�Y�]REUD]HQpP�GLDORJX�1DVWDYHQt�NDPHU\�]Y\ãWH�
KRGQRWX�.URN �RG�S HGFKR]t�NDPHU\��

� 3 LGiQt�GDOãtFK�VHJPHQW �YLGHD��.DåGi�UXþQ �YORåHQi�NDPHUD�Pi�VYRMH�
LQGH[RYp�þtVOR�XYHGHQp�Y�GLDORJX�1DVWDYHQt�NDPHU\��6HNYHQFH�LQGH[RYêFK�þtVHO�



� ±����±� �

MH�QiVOHGXMtFt�������������������²�SRQHFKiYi�VSRXVWX�PtVWD�SUR�S LGiQt�SR]G MãtFK�
VQtPNRYêFK�NDPHU���
3 LGiQt�VQtPNX� ���8PtVW WH�QRYê�SRKOHG�]�NDPHU\�D�XSUDYWH�MHKR�LQGH[RYp�
þtVOR��1DS tNODG�SRNXG�S LGiYiWH�NDPHURYê�VQtPHN�PH]L���D�����P åHWH�PH]L�
YORåLW�QRYRX�VFpQX�V�OLERYROQêP�þtVOHP�PH]L���D�����3RNXG�S LGiYiWH�VpULL�
SRKOHG ��þtVOXMWH�MH�Y�SR DGt��YH�NWHUpP�EXGRX�SR]G ML�]REUD]HQ\�YH�YLGHX��

3RNXG�GRNRQþtWH�~SUDY\�Y�REVDKX�YLGHD��Y\WYR WH�KR�]QRYX��=DGiQtP�VWHMQpKR�MPpQD�
S HStãHWH�VWDURX�YHU]L��'RSOQ QtP�QRYpKR�QHH[LVWXMtFtKR�MPpQD�]DFKRYiWH�RE �YHU]H��

�'�SDUDPHWU\�
9�GLDORJRYpP�ER[X��'�SDUDPHWU\�P åHWH�]P QLW�QiVOHGXMtFt�KRGQRW\��

3DWUR�QDKR H��7DWR�YROED�XUþXMH��]GD�VH�YUFKQt�SDWUR�REMHYt�Y��'�H[WHULpURYpP�
SRKOHGX���
3DWUR�GROH��7DWR�YROED�XUþXMH��]GD�VH�VSRGQt�SDWUR�REMHYt�Y��'�H[WHULpURYpP�
SRKOHGX��
2SHQ*/���+DUGZDURYê��6RIWZDURYê�
3U KOHGQp��
1HSU KOHGQp��6H�]DSQXWRX�WRXWR�YROERX�EXGRX�RNQD�D�GYH H�QHSU KOHGQp��
9êFKR]t�QDVWDYHQt�MH�SU KOHGQp��
3RORSU KOHGQp��9ROERX�WpWR�PRåQRVWL�EXGHWH�VFKRSQL�YLG W�S HV�VNOR�Y�RNQHFK�
D�GYH tFK��DOH�EXGH�]P Q QD�WPDYRVW�REMHNW �]D�VNOHP��
3U KOHGQp��6�WRXWR�YROERX�EXGHWH�VFKRSQL�YLG W�S HV�VNOR�Y�RNQHFK�D�GYH tFK��
6WDUW��'UiW Qê�PRGHO�9\SOQ Qp�QHVWtQRYDQp�6NU\Wp�
0RGHO��
0RGHO�SRYUFKX���7RWR�MH�YêFKR]t�PRGHO��6�WRXWR�SRYROHQRX�YROERX�SURJUDP�
NUHVOt�]GL��VORXS\��RNQD�D�GYH H�MDNR�SORFKp�REMHNW\��9êVOHGNHP�W FKWR�
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MHGQRGXFKêFK�SUYN �MH�U\FKOp�]SUDFRYiQt�YH��'��7RWR�MH�VSUiYQê�PRGHO�SUR�
E åQp�QiYUKRYp�NUHVOHQt��3UR�GHWDLOQ Mãt�UHåLP\��NGH�EXGHWH�VFKRSQL�UR]H]QDW�L�
WORXã N\��]YROWH�MHGHQ�]�QiVOHGXMtFtFK�PRGHO ��
3OQê�PRGHO��7HQWR�PRGHO�SRXåLMWH�SUR�]REUD]HQt�WORXã N\�VWDYHEQtFK�SUYN ��DOH�
Y�S tSDG ��åH�QHSRW HEXMHWH�UHQGHULQJ�QD�SUH]HQWDþQt�~URYQL���
3UH]HQWDþQt�PRGHO��7HQWR�PRGHO�SRVN\WXMH�QHMYtFH�UHDOLVWLFNê�UHQGHULQJ��
NWHUê�RYãHP�S L�YêSRþWHFK�YHOPL�Y\W åXMH�SURFHVRU��
2VY WOHQt��äiGQp��3RX]H�S L�UD\�WUDFLQJX���.GHNROLY�

1DVWDYHQt�NDPHU\�
1iVOHGXMtFt�KRGQRW\�P åHWH�]P QLW�Y�GLDORJX�1DVWDYHQt�NDPHU\���
6P U�NDPHU\��7HQWR�SDUDPHWU�LQGLNXMH�VP U��NDP�VH�GtYi�NDPHUD��9�KRUL]RQWiOQt�
URYLQ �NDPHUD�XND]XMH�YOHYR��SRNXG�WDWR�SURP QQi�QDEêYi�KRGQRW\�±�������SRKOHG�
GRO �]DMLã XMH�KRGQRWD����������SRKOHG�GRSUDYD�KRGQRWD�±�������D�SRKOHG�QDKRUX�
KRGQRWD����
9HUWLNiOQt�~KHO��7HQWR�SDUDPHWU�XUþXMH�~KHO�NDPHU\�YH�YHUWLNiOQt�URYLQ �UHODWLYQ �
N�KRUL]RQWiOQt�URYLQ ��3UR�S tPê�SRKOHG�]H�]DGDQp�YêãND�]DGHMWH�~KHO�������3UR�
SRKOHG�GRO �YROWH�]iSRUQp�þtVOR��
âW UELQRYê�~KHO��7RWR�MH�~KHO�ãW UELQ\�NDPHU\�±�MDN�ãLURNê�]iE U�SRMPH��3RPRFt�
WRKRWR�SDUDPHWUX�P åHWH�HOLPLQRYDW�QHYKRGQp�SUYN\�]�LQWHULpURYpKR�SRKOHGX��
9êãND��7HQWR�SDUDPHWU�XUþXMH�YêãNX�NDPHU\�QDG�SRGODKRX��ýDVWR�QDVWDYRYDQRX�
YêãNRX�SUR�NDPHUX�MH�~URYH �Rþt��
.URN �RG�S HGFKR]t�NDPHU\��7HQWR�SDUDPHWU�GHILQXMH�SRþHW�VQtPN ��NWHUp��'�
$UFKLWHNW�DXWRPDWLFN\�S LGi�GR�YLGHD��=Y WãHQtP�WRKRWR�þtVOD�]S VREtWH�]YêãHQt�SRþWX�
YNOiGDQêFK�VQtPN �PH]L�VRXþDVQê�Y\EUDQê�VQtPHN�D�VQtPHN�S HGFKR]t��
9LGHR�P åHWH�JHQHURYDW�SRPRFt�XPtVW Qt�Q NROLND�NOtþRYêFK�VQtPN �±� HNQ PH����
% åWH�GR�NDåGpKR�]�SRVOHGQtFK�þW\ �XPtVW QêFK��������Y\EHUWH�MH��GYDNUiW�QD�QLFK�
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SRNOLNHMWH�D�YORåWH�KRGQRWX�SUR�WHQWR�SDUDPHWU���'�$UFKLWHNW�XPtVWt�]DGDQê�SRþHW�
VQtPN �PH]L�DNWXiOQ �Y\EUDQê�D�PH]L�S HGFKR]t�VQtPHN��0 åHWH�SR�NDåGp�]DGDW�MLQRX�
KRGQRWX�±�QDS tNODG�]YROLW����VQtPN �PH]L�NDPHUDPL���D���D����VQtPN �PH]L�
NDPHUDPL���D����
3DPDWXMWH��åH�QHEXGHWH�YLG W�XPtVW Qt�DXWRPDWLFN\�JHQHURYDQêFK�VQtPN �YH��'�
SRKOHGX�Y�SURMHNWX���
1HYNOiGHMWH�XPtVW Qt�NDPHURYêFK�]iE U �GR�S tPp�þiU\��SRNXG�FKFHWH�SRXåtW��'�
$UFKLWHNW��SUR�DXWRPDWLFNp�JHQHURYiQt�VQtPN ��
,QGH[�NDPHU\��7HQWR�SDUDPHWU�GHILQXMH�SR DGt��YH�NWHUpP�MVRX�NDPHU\�JHQHURYiQ\�
GR�YêVOHGQpKR�YLGHD��-LQêPL�VORY\�VH�NDPHUD�V�LQGH[HP����YH�YLGHX�REMHYt�SR]G ML�
QHå�NDPHUD�V�LQGH[HP������
�

3DQRUDPDWLFNp�REUi]N\�
�
9�UD\� WUDFLQJRYpP� PRGXOX� SURGXNWX� �'� $UFKLWHNW� P åHWH� S LSUDYLW� SDQRUDPDWLFNp�
IRWRJUDILH� ����� VWXS �� D� QiVOHGQ � MH� XORåLW� YH� IRUPiWX� 4XLFN7LPH�� 9êKRGRX�
SDQRUDPDWLFNêFK� REUi]N � MH�� åH� SRNXG� MH� MHGQRX� Y\WYR tWH�� P åHWH� SRWp� SRPRFt�
V\VWpPX�YLUWXiOQt�UHDOLW\�D�4XLFN7LPH�SURKOtåHW�YêVOHGHN�Y\JHQHURYDQê�Y�SURGXNWX��'�
$UFKLWHNW�� 'tN\� WRPX� VH� P åHWH� GtYDW� Y�MDNpPNROLY� KRUL]RQWiOQtP� VP UX�� GtYDW� VH�
QDKRUX� L� GRO � �EH]� RPH]HQt� UR]VDKX� GDQpKR� UR]P UHP� REUi]NX�� D� Y]GDORYDW� VH� þL�
S LEOLåRYDW�� 'tN\� WRPXWR� HIHNWX� VH� VWiYi� SRKOHG� QD� Yiã� SURMHNW� YHOPL� UHDOLVWLFNê��
SURWRåH� MH� YVD]HQ� WpP � GR� UHiOQpKR� SURVW HGt�� 3DQRUDPDWLFNp� REUi]N\� MVRX� YHOPL�
þDVWR� SRXåtYiQ\� YH� VSRMLWRVWL� V�LQWHULpURYêPL� VFpQDPL�� SURWRåH� Y�MHGQRP�REUi]NX� MH�
YLGLWHOQp� YãH�� FR� P åHWH� YLG W� YH� YãHFK� VP UHFK� ]�MHGQRKR� SR]RURYDFtKR� ERGX��
1HYêKRGRX�SDQRUDPDWLFNêFK�REUi]N �MH�YãDN�QXWQRVW�MHMLFK�YHOPL�Y\VRNpKR�UR]OLãHQt�
RSURWL�NODVLFNêP�REUi]N P��DE\�YêVOHGHN�L�S L�S LEOtåHQt�Y\SDGDO\�GRE H��
�
�



� ±����±� �

-DN�Y\WYR LW�SDQRUDPDWLFNê�REUi]HN�
% åWH� GR� QDEtGN\� 0RåQRVWL� D� ]DWUKQ WH� YROEX� Ä9\WYR LW� SDQRUDPDWLFNê� REUD]³��
9�QDVWDYHQt�UR]P U �GRSRUXþXMHPH�QDVWDYLW�ãt NX�QD�������SURFHQW�ãt N\��
3UR�]P QX�QDVWDYHQt�SDQRUDPDWLFNpKR�REUD]X�VWLVNQ WH�WODþtWNR�1DVWDYHQt�D�SRXåLMWH�
YROEX�0RåQRVWL��3DPDWXMWH��åH�YêFKR]t�~KHO�YHUWLNiOQtKR�]Y WãHQt�D�NYDOLWD�NRPSUHVH�
REUi]NX�PRKRX�EêW�QDVWDYHQê�MHãW �S HG�XORåHQtP�YêVOHGNX��
3R�QDVWDYHQt�PRåQRVWt�VWLVNQ WH�WODþtWNR�5D\7UDFH��3RNXG�MVWH�P OL�]DWUKQXWRX�YROEX�
Ä=REUD]LW� REUD]� DXWRPDWLFN\³�� XYLGtWH� SR� XNRQþHQt� JHQHURYiQt� YêVOHGHN� VYp� SUiFH��
2EUD]�� NWHUê� VH� REMHYt� Y�KODYQtP� RNQ �� MH� SRXKRX� WHFKQLFNRX� UHSUH]HQWDFt�
SDQRUDPDWLFNpKR�REUD]X��)LQiOQt�YêVOHGHN�MH�]REUD]HQ�QiVOHGQ �Y�VDPRVWDWQpP�RNQ ��
'iOH� PXVtWH� REUi]HN� XORåLW�� 3RNXG� SRW HEXMHWH� REUi]HN� SURKOpGQRXW� MHãW � SR]G ML��
]YROWH�YROEX�=REUD]LW�Y�QDEtGFH�6RXERU��
�
1DVWDYHQt�SDQRUDPDWLFNêFK�REUi]N �
1DVWDYHQt�SDUDPHWU �SDQRUDPDWLFNêFK�REUi]N �P åHWH�XVNXWHþQLW�VWLVNQXWtP�WODþtWND�
Ä1DVWDYHQt³�� NWHUp� MH� QHGDOHNR� ]DãNUWiYDFtKR� SROtþND� Ä9\WYR LW� SDQRUDPDWLFNê�
REUi]HN³��
�
9\WYR LW�REUD]�DXWRPDWLFN\�SR�WUDVRYiQt�� �SRNXG� MH� WDWR�YROED�]DWUåHQD��EXGH�
SDQRUDPDWLFNê�REUi]HN��
DXWRPDWLFN\�XORåHQ�GR�GRþDVQpKR�VRXERUX��NWHUê�P åHWH�SR]G ML�XORåLW��
�
=REUD]LW� DXWRPDWLFN\� REUi]HN� SR� MHKR� Y\WYR HQt�� � SRNXG� MH� WDWR� YROED�
]DWUåHQD��EXGH�DXWRPDWLFN\�SR�Y\WYR HQt�REUi]HN�]REUD]HQ�Y�S HKUiYDþL�4XLFN7LPH��
�

�
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���0RGHOi �YH��'�
9\WYi HQt�YODVWQtFK�V\PERO �
�'�$UFKLWHNW�REVDKXMH�YHONp�PQRåVWYt�S HGNUHVOHQêFK�V\PERO ��
3UR� E åQRX� SUiFL� VH� YH� Y WãLQ � S tSDG � Y\VWDþtWH� V�QDEt]HQêPL� NQLKRYQDPL�� 3RNXG�
YãDN� EXGHWH�PtW� VSHFLiOQt� SRåDGDYN\� QD� V\PERO\� D� GRSO XMtFt� SUYN\��P åHWH� Y\XåtW�
UR]ãt HQt�SURGXNWX��'�$UFKLWHNW�±�0RGHOi ��
0RGHOi � VSXVWtWH� YH� 6WDUW� QDEtGFH� Y�SURJUDPRYp� VNXSLQ � SURJUDPX� �'� $UFKLWHNW�
LNRQRX�0RGHOi ��
3 L�WYRUE �VH� L WH�QiSRY GRX�D�LQVWUXNFHPL�WRKRWR�GRSO NRYpKR�SURJUDPX��
�

�
�
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���7LS\�SUR�U\FKOHMãt�SUiFL�
�
7LS\�D�SR]QiPN\�
��� .XU]RURYp� NOiYHV\� PRKRX� EêW� SRXåLW\� SUR� WYRUEX� ]Gt�� 6WLVNQ WH� (QWHU� PtVWR�
NOLNQXWt� P\ãL� D� NXU]RU� VH� ]P Qt� QD� N tå�� 1\Qt� P åHWH� NXU]RURYêPL� NOiYHVDPL�
SRVRXYDW�NUDMQt�ERG�]GL��6�NOiYHVRX�6KLIW�VH�EXGHWH�SRVRXYDW�R�Y Wãt�Y]GiOHQRVW��
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