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�����'UXKi� þiVW� 9êURþQt� ]SUiY\� 5DG\� ýHVNp� WHOHYL]H� R� þLQQRVWL� ýHVNp� WHOHYL]H� � Y�URFH� ����

S�HGVWDYXMH� �� SRGREQ�� MDNR� þiVW� SUYQt� �� SRNXV� R� ]iVDGQt� NYDOLWDWLYQt� ]P�QX� Y� �DG�� YêURþQtFK

]SUiY�� NWHUp� Då� GRVXG�5DGD�ýHVNp� WHOHYL]H�3RVODQHFNp� VQ�PRYQ�� 3DUODPHQWX�ýHVNp� UHSXEOLN\

S�HGNOiGDOD�� 1D� ]iNODG�� DQDOê]\� ]SUiY� S�HGNOiGDQêFK� Y� �OHWHFK� ����� �� ������ ]NXãHQRVWt

]�S�tSUDY\� 9êURþQt� ]SUiY\� 5DG\� ýHVNp� WHOHYL]H� R� þLQQRVWL� ýHVNp� WHOHYL]H� � Y�URFH� ����� D� V

S�LKOpGQXWtP�N�SRåDGDYN$P�þOHQ$�6WiOp�NRPLVH�SUR�VG�ORYDFt�SURVW�HGN\�3RVODQHFNp�VQ�PRYQ\

3DUODPHQWX�ýHVNp�UHSXEOLN\��QD�NWHUp�UHDJRYDOD�MLå�GRGDWNHP�NH�VYp�YêURþQt�]SUiY��]D�URN������

S�LVWRXSLOD�5DGD�ýHVNp�WHOHYL]H�NH�]P�Q��VWUXNWXU\�YêURþQt�]SUiY\��S�HGNOiGDQp�SRGOH������RGVW�

���]iNRQD�þ�����������6E��R�ýHVNp�WHOHYL]L�YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$�

�����-DN�5DGD� ýHVNp� WHOHYL]H� NRQVWDWRYDOD� MLå� Y�ERGX� ����� SUYQt� þiVWL� WpWR� ]SUiY\�� MH� FtOHP� WpWR

]P�Q\� S�HGHYãtP� ÄSRGDW� Y�WRPWR� GRNXPHQWX� � S�HKOHGQ�Mãt�� ~SOQ�Mãt� D� SODVWLþW�Mãt� REUD]

KRGQRFHQt� ýHVNp� WHOHYL]H� 5DGRX� ýHVNp� WHOHYL]H³�� QHå� MDNê� SRVN\WRYDO\� S�HGFKR]t� YêURþQt

]SUiY\��=D�QHPpQ��G$OHåLWê�~þHO�WpWR�LQRYDFH�YãDN�5DGD�ýHVNp�WHOHYL]H�SRNOiGi�URYQ�å�SRNXV�R

]DYHGHQt�NYDOLWQt� D�SUDNWLFNp� VWDQGDUGQt� VWUXNWXU\�YêURþQt� ]SUiY\��NWHURX�EXGH�PRåQp�Y\XåtW� L

Y�QiVOHGXMtFtFK� OHWHFK�� %XGH�OL� WDWR� VWUXNWXUD� DNFHSWRYiQD� MDNR� VWDQGDUGQt� D� GRGUåRYiQD� S�L

]SUDFRYiQt� GHOãt� FKURQRORJLFNp� �DG\� YêURþQtFK� ]SUiY�� SDN� W\WR� GRNXPHQW\� � ]S�WQ�� XPRåQt

�SURWRåH� WHOHYL]H� MH� LQVWLWXFH�� MHMtå� þLQQRVW� O]H� SRVX]RYDW� VStãH� ]�SRKOHGX� OHW� QHå� P�VtF$�

3RVODQHFNp�VQ�PRYQ��3DUODPHQWX�ýHVNp�UHSXEOLN\�D�MHMt�6WiOp�NRPLVL�SUR�VG�ORYDFt�SURVW�HGN\

VQi]H�D�SRGUREQ�ML�KRGQRWLW�YêYRM�ýHVNp� WHOHYL]H�Y�GHOãtP�þDVRYpP�KRUL]RQWX�D� OpSH�D�S�HVQ�ML

UR]H]QDW�MHMt�KODYQt�YêYRMRYp�WUHQG\��-LQêPL�VORY\���Y�XåLWt�LQRYRYDQp�S�HKOHGQ�Mãt�D�SUDNWLþW�Mãt

VWUXNWXU\� YêURþQt� ]SUiY\� VKOHGiYi� 5DGD� ýHVNp� WHOHYL]H� SRGVWDWQ�� OHSãt� QiVWURM� NRQWURO\� WpWR

LQVWLWXFH�3RVODQHFNRX�VQ�PRYQRX�3DUODPHQWX�ýHVNp�UHSXEOLN\�D�SRWDåPR�YH�HMQRVWt��3URWR�NODGH

G$UD]�QD�QDOH]HQt�MHMt�RSWLPiOQt�SRGRE\�D�SRNOiGDOD�]D�QXWQp�UR]ãt�LW�ML�R��PQRåVWYt�~GDM$��NWHUp

Y�S�HGFKR]tFK�OHWHFK�YH�YêURþQtFK�]SUiYiFK�REVDåHQ\�QHE\O\�

�����5DGD� ýHVNp� WHOHYL]H� VH� UR]KRGOD� SR]P�QLW� WDNp� ~KHO� SRKOHGX� QD� Q�NWHUp� VORåN\� YêURþQt

]SUiY\��9�WRPWR�VP\VOX�NODGH�G$UD]�S�HGHYãtP�QD�QDSO�RYiQt�]iNRQD�þ�����������6E��R�ýHVNp
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WHOHYL]L��]Y�WãRYiQt�UR]VDKX�D�NYDOLW\�VOXåHE��NWHUp�ýHVNi�WHOHYL]H�WHOHYL]QtP�GLYiN$P�SRVN\WXMH�

D�QD�U$VW�HIHNWLYLW\�MHMtKR�KRVSRGD�HQt��=iNODGQtP�YêFKRGLVNHP��NWHUp�5DG��þHVNp�WHOHYL]H�VORXåt

MDNR�RSRUD�S�L�SRVX]RYiQt�D�Y\KRGQRFRYiQt�þLQQRVWL�ýHVNp�WHOHYL]H��MH�]iNRQ�þ�����������6E��R

ýHVNp�WHOHYL]L��NWHUê�Y\PH]XMH�VSROHþHQVNp�SRVOiQt�WHOHYL]H�YH�HMQp�VOXåE\��D�FHONRYi�NRQVWUXNFH

þHVNp� DXGLRYL]XiOQt� VFpQ\�� MDN� E\OD� Y\EXGRYiQD� S�tVOXãQêPL� SROLWLFNêPL� UR]KRGQXWtPL� D

QiVOHGQêPL�SUiYQtPL�QRUPDPL�QD�SRþiWNX�GHYDGHViWêFK�OHW�

�����&KDUDNWHULVWLFNêP�U\VHP�WHOHYL]Qt�VORåN\�VRXþDVQp�þHVNp�PHGLiOQt�VFpQ\�MH�GQHV�MLå�XVWiOHQê

D�GLYiN\�DNFHSWRYDQê�GXiOQt�PRGHO�WHOHYL]QtKR�Y\VtOiQt��=MHGQRGXãHQ���HþHQR�MGH�R�NRH[LVWHQFL

NRPHUþQtFK� Y\VtODWHO$�� RULHQWRYDQêFK� S�HGHYãtP� QD� JHQHURYiQt� ]LVNX�� D� YH�HMQRSUiYQt� ýHVNp

WHOHYL]H�� XVWDYHQp� N� ]DMLã"RYiQt� XFHOHQpKR� VRXERUX� VOXåHE� YH�HMQRVWL�� YþHWQ�� W�FK�� NWHUp� ]

HNRQRPLFNêFK� G$YRG$� NRPHUþQt� WHOHYL]H� SRVN\WRYDW� QHPRKRX��5DGD� ýHVNp� WHOHYL]H� VL� GXiOQt

SULQFLS�WHOHYL]QtKR�Y\VtOiQt�Y\NOiGi�MDNR�S�HGREUD]�PRGHUQt�LQIRUPDþQt�VSROHþQRVWL�]DORåHQp�QD

Y]iMHPQ�� VH�GRSO�XMtFtFK� VH�SULQFLSHFK�VRXW�åH�D� VROLGDULW\��3RNXG� VRXNURPp� WHOHYL]Qt� VWDQLFH

Y�WRPWR� V\VWpPX� S�HGVWDYXMt� VRXW�å�� SDN� YH�HMQRSUiYQt� Y\VtODWHO� QDSO�XMH� SULQFLS� VROLGDULW\

REþDQ$� QDY]iMHP� S�L� ]DMLã"RYiQt� VSROHKOLYp� YH�HMQp� NRPXQLNDFH� YH�YãHFK� MHMtFK� IXQNFtFK� D

Y�QHSRVOHGQt� �DG�� WDNp� � SULQFLS� VROLGDULW\� Y�WãLQRYp� VSROHþQRVWL� V� U$]Q�� GHILQRYDQêPL

PHQãLQDPL�� WM�� PHQãLQDPL� RVXGHP� L� PHQãLQDPL� YROERX�� 9êUD]HP� WpWR� VROLGDULW\� MH� WHOHYL]Qt

SRSODWHN�� NWHUê� VH� YH� VYpP� ]iNODGQtP� SDUDGR[X� SRGREi� SULQFLSX�� QD� Q�På� MH� ]DORåHQR

]GUDYRWQtPX� SRMLãW�Qt� �� SOiWFL� ]� YHONp� þiVWL� SODWt� ]D� W\� VOXåE\�� NWHUp� VDPL� QHEXGRX� Y\XåtYDW�

SURWRåH� MHMLFK�NRQ]XPHQW\� MVRX�QDS��� G�WL� S�HGãNROQtKR� D� ãNROQtKR�Y�NX�� QHER�QDRSDN� VHQLR�L�

W�OHVQ��D�VP\VORY��SRVWLåHQt�QHER�S�tVOXãQtFL�QiURGQRVWQtFK�D�HWQLFNêFK�PHQãLQ��8åLYDWHOp�W�FKWR

VOXåHE�S�HGVWDYXMt� �PLQRULW\��NWHUp�QHMVRX�VFKRSQ\� � ]DMLVWLW� VRXNURPêP�Y\VtODWHO$P�QiYUDWQRVW

ILQDQþQtFK� SURVW�HGN$� YORåHQêFK� GR� YêURE\� D� Y\VtOiQt� SR�DG$�� NWHUp� MVRX� MLP� XUþHQ\�� D� SURWR

PXVt�MHMLFK�PHGLiOQt�REVOXKX�]DMLVWLW�WHOHYL]H�YH�HMQp�VOXåE\�]DORåHQi�QD�VROLGiUQtP�SULQFLSX�

�����%\OR�E\�YãDN�QHVSUiYQp�FKiSDW�WHOHYL]Qt�SRSODWN\�SRX]H�MDNR�QiVWURM�� MHKRå�SURVW�HGQLFWYtP

Y�WãLQRYi�VSROHþQRVW�]DMLã"XMH�PHGLiOQt�REVOXKX�PHQãLQ��9H�VNXWHþQRVWL�VL�Y�QLFK�GHPRNUDWLFNi

VSROHþQRVW� SODWt� URYQ�å� ÄSRMLVWQp³� Y� MLQpP� VORYD� VP\VOX�� � )LQDQþQt� SURVW�HGN\� ]tVNDQp� ]

WHOHYL]QtFK� SRSODWN$� VORXåt� PLPR� MLQp� N� WRPX�� � DE\� VL� REþDQVNi� VSROHþQRVW� ]DMLVWLOD� VOXåEX�
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NWHURX�SRW�HEXMH�SUR�VSROHKOLYp�IXQJRYiQt�YH�HMQpKR�åLYRWD��3ODWt�VL�Y�QLFK� � MLVWRWX��åH�EXGH�]D

YãHFK� RNROQRVWt� VSROHKOLY�� D� QH]iYLVOH� LQIRUPRYiQD� �VH� YãHPL� VORåLWRVWPL�� MHå� ]�SULQFLSX

QH]iYLVORVWL� SO\QRX��� =DMLã"XMH� VL� MLPL�� åH�PLQXOp�� VRXþDVQp� L� WHSUYH� Y]QLNDMtFt� KRGQRW\� MHMtKR

NXOWXUQtKR� åLYRWD� QHEXGRX� ]DSRPHQXW\� DQL� S�HKOpGQXW\�� åH� L� PpQ�� IUHNYHQWRYDQp�� DOH

SRWHQFLiOQ��QHPpQ��G$OHåLWp� �P\ãOHQNRYp�D�Qi]RURYp�SURXG\�QDOH]QRX�YKRGQRX�SODWIRUPX�VYp

SUH]HQWDFH� D� EXGRX� S�HGP�WHP� YH�HMQp� GLVNXVH�� � 9� QHSRVOHGQt� �DG�� YH�HMQRSUiYQt� WHOHYL]H

Y\QDNOiGi� VY��HQp� SHQ�åQt� SURVW�HGN\� ]tVNDQp� ]� SRSODWN$� N� � VYpPX� SRGtOX� QD� �HãHQt� VWiOH

QDOpKDY�MãtKR�SUREOpPX�NYDOLWQtKR�Y\XåtYiQt�YROQpKR�þDVX�D�QDEt]t�GREURX�S�tOHåLWRVW�N�Y]G�OiQt

D�]iEDY���DQLå�E\�S�LWRP�VOHGRYDOD�OHJLWLPQt�FtO�NRPHUþQtFK�WHOHYL]t��WM��PD[LPDOL]DFL�ILQDQþQtKR

]LVNX�]�Y\VtOiQt�S�L�PLQLPiOQtFK�LQYHVWLFtFK�

�����8GUåRYDW�WHOHYL]Qt�SRSODWHN�QD�YHOPL�Qt]Np�~URYQL�Y�SRURYQiQt�VH�VURYQDWHOQêPL�HYURSVNêPL

]HP�PL�ýHVNp� WHOHYL]L� SRPiKi� GLYHU]LILNDFH� ]GURM$� MHMtKR� ILQDQFRYiQt�� � =iNODG� � MHMtFK� S�tMP$

VLFH�WYR�t�YêQRV�]�WHOHYL]QtFK�SRSODWN$��DOH�MHKR��Yê]QDPQêP�GRSO�NHP��MVRX�SURVW�HGN\�]tVNDQp

YODVWQt� SRGQLNDWHOVNRX� þLQQRVWt�� � 9� MHMtP� UiPFL� KUDMH� QHMG$OHåLW�Mãt� UROL� SURGHM� ]iNRQHP

VWDQRYHQpKR� D� S�tVQ�� OLPLWRYDQpKR� REMHPX� Y\VtODFtKR� þDVX� ýHVNp� WHOHYL]H� LQ]HUHQW$P�

3URVW�HGQLFWYtP� SURGHMH� UHNODPQtKR� þDVX� � WHOHYL]H� YH�HMQp� VOXåE\� QHMHQ� Yê]QDPQ�� SRVLOXMH

S�tMPRYRX�VWUiQNX�VYpKR�UR]SRþWX��DOH�QDGWR� �SOQt�PLPR�iGQ��G$OHåLWRX�~ORKX�Y�KRVSRGi�VNpP

åLYRW��ýHVNp� UHSXEOLN\�� WRWLå� IXQNFL� MHGLQpKR�QiVWURMH�~þLQQ�� UHJXOXMtFtKR�~URYH��FHQ� WHOHYL]Qt

LQ]HUFH�� 3�LEOLåQ�� SRORYLQX� YãHFK� SURVW�HGN$� LQYHVWRYDQêFK� Y� ýHVNp� UHSXEOLFH� GR� UHNODP\

S�HGVWDYXMt�SODWE\�WHOHYL]QtP�VWDQLFtP�]D�SRVN\WQXWê�Y\VtODFt�þDV��3UiY��ýHVNi�WHOHYL]H�EUiQt�Y

WpWR�REODVWL� LQIODþQtP�WUHQG$P�D�SUDNWLFNp�PRQRSROL]DFL��NWHUi�E\�P�OD�QHJDWLYQt�G$VOHGN\�SUR

KRVSRGi�VNê�UR]YRM�]HP��

�����9]KOHGHP� N�WRPX�� åH� ýHVNi� WHOHYL]H� SRNUêYi� S�HYiåQRX� þiVW� QiNODG$� QD� VYRX� YêUREX� D

Y\VtOiQt� ]H� VY��HQêFK� YH�HMQêFK� ILQDQþQtFK� SURVW�HGN$�� SRYDåXMH� 5DGD� ýHVNp� WHOHYL]H� ]D

Yê]QDPQê� LPSHUDWLY� XUþXMtFt� FKRYiQt� WpWR� LQVWLWXFH�� Y� QHMY\ããt� GRVDåLWHOQp� Pt�H� KRVSRGiUQ�

Y\XåtYDW� YHãNHUêFK� S�tMP$� YH� SURVS�FK� WHOHYL]QtFK� GLYiN$�� =D� G$OHåLWê� ]QDN� � WRKRWR

HNRQRPLFNpKR�FKRYiQt�SRNOiGi�5DGD�ýHVNp�WHOHYL]H�Y\URYQDQê�þL�PtUQ��S�HE\WNRYê�UR]SRþHW�D

MHPX�RGSRYtGDMtFt�VNXWHþQê�YêVOHGHN�KRVSRGD�HQt�
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�����5DGD� ýHVNp� WHOHYL]H� QHP$åH� LJQRURYDW� VNXWHþQRVW�� åH� ýHVNi� WHOHYL]H� MH� QHRGG�OLWHOQRX

VRXþiVWt� þHVNp� PHGLiOQt� NUDMLQ\�� GHILQRYDQp� NXOWXUQ�� D� MD]\NRY��� VWHMQ�� MDNR� SRVWRML�� ]iMP\�

QiY\N\� D� SUHIHUHQFHPL� SXEOLND�� 0XVt� EUiW� RKOHG� QD� WR�� åH� YH�HMQRSUiYQt� WHOHYL]H� QDEt]t� VYp

VOXåE\�Y�WRPWpå�SURVW�HGt�� �Y�Q�På�RSHUXMt� L�YãHFKQD�RVWDWQt�þHVNi�PpGLD��5DGD�ýHVNp� WHOHYL]H

GiOH�PXVt�EUiW�Y�SRWD]�IDNW��åH�ýHVNi�WHOHYL]H�MH�QH]DQHGEDWHOQRX�VRXþiVWt�ãLUãtKR�HYURSVNpKR�D

VY�WRYpKR�PHGLiOQtKR�NRQWH[WX��D�WR�MDN�Y�URYLQ��REVDKRYp�D�YêUD]RYp��WDN�Y�URYLQ��HNRQRPLFNp

D�ILQDQþQt�

�����5DGD� ýHVNp� WHOHYL]H� URYQ�å� EHUH� � Y�~YDKX� REVDKRYp� L� WHFKQRORJLFNp� WUHQG\� YH� YêYRML

WHOHYL]QtKR�VHNWRUX�D�VP�U\��MLPLå�VH�XEtUDMt�PpGLD�Y�FHORVY�WRYpP�P��tWNX��5DGD�ýHVNp�WHOHYL]H

MH� S�HVY�GþHQD�� åH� ýHVNi� WHOHYL]H� Pi� GRVWDWHþQ�� VLOQp� D� UHSUH]HQWDWLYQt� SRVWDYHQt� Y�þHVNp

VSROHþQRVWL�� DE\� PRKOD� SOQLW� ~NRO\� VSRMHQp� V�SRVN\WRYiQtP� VOXåE\� YH�HMQRVWL�� QHPi� YãDN

]iNRQHP� Y\WYR�HQp� GRVWDWHþQp� SRGPtQN\� SUR� ]DMLãW�Qt� VYpKR� GDOãtKR� ]GiUQpKR� IXQJRYiQt

Y�SURVW�HGt� U\FKOH� VH� UR]YtMHMtFt� JOREDOL]DFH� PHGLiOQt� NRPXQLNDFH� D� PHGLiOQtKR� SRGQLNiQt�

]�Q�KRå�VH�QHP$åH�åiGQêP�]S$VREHP�Y\PDQLW�

�����=�W�FKWR� KOHGLVHN�5DGD� ýHVNp� WHOHYL]H� Y�QiVOHGXMtFt� � ,,�� þiVWL� VYp� YêURþQt� ]SUiY\� SRVX]XMH

YHãNHUp� DNWLYLW\�ýHVNp� WHOHYL]H� YH� YêUREQt�� WHFKQLFNp�� HNRQRPLFNp� D� SHUVRQiOQt� REODVWL� Y�URFH

������ 7RXWR� ]P�QRX� KOHGLVND� D� MHKR� G$VOHGQêP� GRGUåRYiQtP� FKFH�5DGD� ýHVNp� WHOHYL]H� RS�W

Y\WYR�LW� SUHFHGHQV� GR� GDOãtFK� OHW� D� GRFtOLW� WRKR�� DE\� NDåGp� UR]KRGQXWt�ýHVNp� WHOHYL]H�Y�REODVWL

YêURE\��WHFKQLN\�D�HNRQRPLN\�E\OR�QDS�tãW��YåG\�SRVX]RYiQR��S�HGHYãtP�V�RKOHGHP�QD�UR]VDK�

NYDOLWX�D�HIHNWLYLWX�VOXåE\��NWHURX�ýHVNi�WHOHYL]H�YH�HMQRVWL�SRVN\WXMH��D�Y�UR]KRGRYDFtP�SURFHVX

QHPRKOD�DQL�WHRUHWLFN\�S�HYiåLW�MLQi�NULWpULD�

�����9êãH� SRSVDQp� ]P�Q\� VL� Y\åiGDO\� ]FHOD� QRYRX� PHWRGLNX� S�tSUDY\� YêURþQt� ]SUiY\� 5DGRX

ýHVNp�WHOHYL]H��9�WpWR�PHWRGLFH��NWHURX�GiOH�]GRNRQDOXMH��VSDW�XMH�5DGD�ýHVNp�WHOHYL]H�Yê]QDPQp

SRVtOHQt�VYp�NRQWUROQt�IXQNFH�SRGOH�����]iNRQD�þ�����������6E��R�ýHVNp�WHOHYL]L��=YROHQê�SRVWXS

5DG�� ýHVNp� WHOHYL]H� XPRåQLO� QDSOQLW� �� ��� RGVW�� ��� ]iNRQD� þ�� ��������� 6E�� R� ýHVNp� WHOHYL]L

Y�SODWQpP�]Q�Qt�Y�SRGVWDWQ��Y�WãtP�UR]VDKX��QHå�WRPX�E\OR�Y�XSO\QXOêFK�OHWHFK��9êURþQt�]SUiYD



�

5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH������Y�~KUQX�RERX�þiVWt��SRVN\WXMH�QD�UR]GtO

RG� S�HGFKR]tFK� ]SUiY� SRSUYp� YãHVWUDQQê� D� ]iURYH�� XFHOHQê� SRKOHG� QD� YêYRM� WHOHYL]H� YH�HMQp

VOXåE\�Y�ýHVNp� UHSXEOLFH�Y�URFH������D� ]iURYH�� S�HGVWDYXMH�NYDOLWDWLYQ�� QRYp�YêFKRGLVNR�SUR

GDOãt� SUiFL�5DG\�ýHVNp� WHOHYL]H�� ,QRYDFH� Y�S�tSUDY�� D� YêVOHGQp� SRGRE�� YêURþQtFK� ]SUiY�5DGD

ýHVNp� WHOHYL]H� Y�VRXODGX� VH� VYêP� SRVOiQtP� SRNOiGi� ]D� ~þLQQê� QiVWURM� N�Y\YtMHQt� VRXVWDYQpKR

WODNX�QD�]OHSãRYiQt�UR]VDKX��NYDOLW\�D�HIHNWLYLW\�VOXåHE��NWHUp�ýHVNi�WHOHYL]H�YH�HMQRVWL�SRVN\WXMH

D�EXGH�SRVN\WRYDW�

�����6WUXNWXUD� GUXKp� þiVWL� YêURþQt� ]SUiY\� Y�S�HGNOiGDQp� SRGRE�� MH� PRWLYRYiQD�PLPR� MLQp� WDNp

VQDKRX� R� YVW�tFQê� S�tVWXS� N�DGUHViW$P� D� R� VQD]ãt� RULHQWDFL� Y�WH[WX�� 3UR� GHWDLOQ�Mãt� SRFKRSHQt

S�HGNOiGDQêFK� LQIRUPDFt� MH� YH� ]SUiY�� SRVtOHQD� VORåND� Y\VY�WOXMtFtFK� NRPHQWi�$�� 3UiFH� MH

UR]G�OHQD� GR� þW\�� NDSLWRO�� ]DUiPRYiQD� ~YRGHP� D� KODYQtPL� ]iY�U\� D� ]MLãW�QtPL� 5DG\� ýHVNp

WHOHYL]H� D� GRSOQ�QD� S�tORKDPL�� 9�SUYQt� NDSLWROH� MH� SRSViQ� D� Y\KRGQRFHQ� YêUREQt� ~NRO�ýHVNp

WHOHYL]H��QHER"��MGH�R�]iNODGQt�GRNXPHQW��RG�Q�KRå�VH�RGYtMt�YHãNHUi�UR]KRGRYDFt��RUJDQL]DþQt�D

HNRQRPLFNi�þLQQRVW�ýHVNp� WHOHYL]H��9�GDOãt�NDSLWROH� MH�SRSViQR�D�Y\ORåHQR�KRVSRGD�HQt�ýHVNp

WHOHYL]H�L�V�UR]ERUHP�MHKR�YêVOHGN$��1iVOHGXMH�NDSLWROD��Y�Qtå�MVRX�UR]HEUiQ\�SHUVRQiOQt�YêYRM�D

SHUVRQiOQt�VWUDWHJLH�ýHVNp�WHOHYL]H��D�NRQHþQ��NDSLWROD�UR]HEtUDMtFt�WHFKQLFNRX�]iNODGQX��MHMt�VWDY

D� YêYRM�� D� RUJDQL]DFL� YêURE\�ýHVNp� WHOHYL]H�� � 9�S�tORKiFK� MVRX� SDN� S�HGORåHQ\� SRGNODG\� SUR

RY��HQt�]iY�U$�D�]MLãW�Qt�5DG\�ýHVNp�WHOHYL]H�D�SURWRNRO�]�~þHWQtKR�DXGLWX�]D�URN������

�����5DGD� ýHVNp� WHOHYL]H� XYtWi� YHãNHUp� S�LSRPtQN\� NH� VWUXNWX�H� L� REVDKX� S�HGNOiGDQp� YêURþQt

]SUiY\�� NWHUp� E\� PRKO\� YpVW� N�GDOãtPX� ]NYDOLWQ�Qt� WRKRWR� ]iNODGQtKR� GRNXPHQWX� R� þLQQRVWL

ýHVNp� WHOHYL]H��5DGD�ýHVNp� WHOHYL]H�Pi� ]D� WR�� åH� SUiY�� YêURþQt� ]SUiYD�� MHMt� REVDK�� VWHMQ�� MDNR

]S$VRE�MHMtKR�SURMHGQiYiQt�� MH�QHMYODVWQ�MãtP�YêUD]HP��SRVWDYHQt�ýHVNp� WHOHYL]H�� WHG\�YêUD]HP

PtU\�VSROHþHQVNp�RGSRY�GQRVWL�L�VSROHþHQVNp�QH]iYLVORVWL�PpGLD�SRVN\WXMtFtKR�VOXåEX�YH�HMQRVWL�



�

���9êUREQt�~NRO�ýHVNp�WHOHYL]H

�����3UR�ýHVNRX�WHOHYL]L� MH�UR]KRGXMtFtP�QiVWURMHP�SOiQRYiQt� W]Y��YêUREQt�~NRO��GRNXPHQW��NWHUê

QD�]iNODG��]iYD]QpKR�Y\VtODFtKR�VFKpPDWX�QD�NDOHQGi�Qt�URN��VWDQRYXMH�SRW�HEQê�REMHP�YêURE\

SR�DG$�� Y\MiG�HQê� MDN� Y�FHONRYp� VWRSiåL� YãHFK� Y\UiE�QêFK� SR�DG$�� WDN� YH� ILQDQþQtFK

SURVW�HGFtFK�QD�Q��S�LSDGDMtFtFK��9êUREQt�~NRO�Y\þtVOXMH�QiNODG\�QD�YêUREX�MHGQRWOLYêFK�SR�DG$�

GiOH� G�OHQp� QD� H[WHUQt� D� YQLWURSRGQLNRYp�� 6RXþDVQ�� ]DFK\FXMH� URþQt� QiNODG\� QD� YtFHOHWp

SURMHNW\��þtPå�VH�VWiYi�L�Yê]QDPQêP�QiVWURMHP�VW�HGQ�GREpKR�SOiQRYiQt�S�L�UR]YD]H�R�DORNDFL

ILQDQþQtFK� SURVW�HGN$� D� Y\XåLWt� YêUREQtFK� NDSDFLW�� 3URWR� O]H� MHKR� SURVW�HGQLFWYtP� NRQWURORYDW

UR]ORåHQt�ILQDQþQtFK�SURVW�HGN$��NWHUp�ýHVNi�WHOHYL]H�GR�YêURE\�SR�DG$�YNOiGi��PH]L�MHGQRWOLYp

åiQU\� D� SURJUDPRYp� W\S\�� D� XþLQLW� VL� REHFQRX�S�HGVWDYX�R�SRGtOX� ILQDQþQtFK� SURVW�HGN$�� NWHUp

]�FHONRYpKR�REMHPX�QiNODG$�QD�YêUREX�S�LSDGDMt�QD�MHGQRWOLYp�SURMHNW\��6RXþiVWt�YODVWQt�WYRUE\

YêUREQtKR�~NROX�MH�VHVWDYHQt�UR]SRþW$�SUR�NRQNUpWQt�SURMHNW\�UHDOL]RYDQp�Y�GDQpP�NDOHQGi�QtP

URFH��QHER�VRXþiVWL�SURMHNW$�YtFHOHWêFK���D�WR�QD�]iNODG��]QDORVWL�YêUREQt�GRNXPHQWDFH�QD�GDQê

SURMHNW�D�S�L� VQD]H�R�RSWLPDOL]DFL�QiNODG$��QDS���PD[LPiOQtP�Y\XåLWtP�YODVWQtFK�NDSDFLW��7DWR

Ii]H�MH�GH�IDFWR�QHMQiURþQ�Mãt�RSHUDFt�S�L�YODVWQt�WYRUE��YêUREQtKR�~NROX�

�����9êUREQt� ~NRO� O]H� WHG\� LQWHUSUHWRYDW� MDNR� ]iNODGQt� GRNXPHQW� Y\SRYtGDMtFt� R� ]iP�UX�ýHVNp

WHOHYL]H�Y�REODVWL�YêURE\�SR�DG$��9�åiGQpP�S�tSDG��YãDN�QHO]H�QD�YêUREQt�~NRO�SRKOtåHW�MDNR�QD

QiVWURM�GHWDLOQt�NRQWURO\� �YêURE\�D�KRVSRGD�HQt��D� WR�]H�GYRX�]iNODGQtFK�G$YRG$��9�SUYQt��DG�

YêUREQt� ~NRO� XUþXMH� W\SLFNp� QiNODG\� QD� YêUREX� NRQNUpWQtKR� W\SX� SR�DGX� Y�GDQp� VWRSiåL�� WM�

QHXUþXMH� VNXWHþQp�QiNODG\�QDS��� QD� MHGQR�NDåGp�Y\GiQt�GDQpKR�SR�DGX�� DOH� VWDQRYXMH� FHONRYê

REMHP�SURVW�HGN$�LQYHVWRYDQêFK�GR�MHKR�YêURE\�QD�NDOHQGi�Qt�URN��'UXKêP�G$OHåLWêP�IDNWRUHP�

NWHUê�KUDMH�UROL�S�L�Y\XåtYiQt�YêUREQtKR�~NROX�MDNR�SURVW�HGNX�NRQWURO\��MH�VNXWHþQRVW��åH�WHQWR

GRNXPHQW�Y�SU$E�KX�URNX�QXWQ��SURFKi]t�FHORX��DGRX�GtOþtFK�]P�Q��-VRX�]S$VREHQ\�S�HGHYãtP

WtP�� åH� PRGHORYp� Y\VtODFt� VFKpPD�� NWHUp� MH� YêFKRGLVNHP� SUR� MHKR� VHVWDYHQt�� QHP$åH� Y�]HPL

V�GXiOQtP� V\VWpPHP� WHOHYL]QtKR� Y\VtOiQt� ]$VWDW� Y�SODWQRVWL� SR� FHOê� URN�� 3RþtWi� VLFH� VH

]iNODGQtPL�VH]yQQtPL�~SUDYDPL��DOH�QHP$åH�Xå�]RKOHGQLW�]P�Q\��N�QLPå�QH]E\WQ��GRFKi]t�QDS��

SRG� YOLYHP� YêYRMH� PHGLiOQtKR� SURVW�HGt� PLPR� ýHVNRX� WHOHYL]L�� 9�SU$E�KX� URNX� PXVt� ýHVNi

WHOHYL]H� Q�NWHUp� SR�DG\�� NWHUp� QHRGSRYtGDMt� S$YRGQtPX� ]iP�UX�� ]UXãLW� D� QDKUDGLW� MLQêPL�



��

LQYHVWRYDW�QDS���GR�QiNXSX�Y\VtODFtFK�SUiY�SUR�VSRUWRYQt�S�HQRV\��NWHUp�QHE\OR�PRåQR�SOiQRYDW

Y�URþQtP�S�HGVWLKX��UHDJRYDW�QD�QHS�HGYtGDQp�GRPiFt�L�]DKUDQLþQt�XGiORVWL�MHMLFK�]SUDYRGDMVNêP

SRNU\WtP�DWG��9êUREQt�~NRO�WHG\�Y�SU$E�KX�URNX�Y�VRXYLVORVWL�VH�VH]yQQtPL�]P�QDPL�Y\VtODFtFK

VFKpPDW�D�GtOþtPL�QHS�HGYtGDWHOQêPL�SURJUDPRYêPL�]P�QDPL�SURG�OiYi��DGX�~SUDY�

�����9êUREQt�~NRO�QD� URN������S�HGVWDYRYDO� � SUR�ýHVNRX� WHOHYL]L� YêUREX��������SR�DG$�� þHPXå

RGSRYtGDOR� � ��������� KRGLQ� YêURE\�� 9ODVWQt� SURGXNFH� ]�WRKR� S�HGVWDYRYDOD� ��������� KRGLQ�

S�HY]DWi� YêURED� ��������� KRGLQ�� 9�QiNODGRYêFK� SRORåNiFK� S�HY]DWp� YêURE\� ILJXUXMt� YHGOH

QiNXSX�Y\VtODFtFK�SUiY�WDNp�GDELQJ��SRGWLWXON\��DWG�

�����9êUREQt�~NRO�VHKUiYi�G$OHåLWRX�~ORKX��S�L�SOiQRYiQt�HIHNWLYQtKR�Y\XåtYiQt�YêUREQtFK�NDSDFLW

ýHVNp�WHOHYL]H�D�MHMLFK�GDOãtKR�UR]YRMH��=D�]iNODGQt�LQGLNiWRU�HIHNWLYQtKR�Y\XåLWt� W�FKWR�NDSDFLW

5DGD� ýHVNp� WHOHYL]H� SRYDåXMH� Y]U$VWDMtFt� WUHQG� Y�MHMLFK� Y\XåLWt�� 3RGUREQi� DQDOê]D� Y\XåLWt

WHFKQLFNêFK� NDSDFLW� ]iURYH�� VORXåt� SUR� VHVWDYRYiQt� LQYHVWLþQtKR� ]iP�UX� S�L� SURVWp� REQRY�� D

SR�L]RYiQt� QRYêFK� NDSDFLW�� D� VRXþDVQ�� MH� SRGNODGHP� SUR� SOiQRYiQt� QiNXSX� QiKUDGQtFK� GtO$� D

VHVWDYHQt� UR]SRþWX� MHGQRWOLYêFK� ~WYDU$�� 3UR� GDOãt� UR]YRM� ýHVNp� WHOHYL]H� MVRX� Y�SURFHQWHFK

Y\MiG�HQp� ~GDMH� R� Y\XåtYiQt� MHGQRWOLYêFK� SUDFRYLã"� G$OHåLWêP� LQGLNiWRUHP�� QHER"� SUR]UD]XMt�

NWHUp�NDSDFLW\�MVRX��S�HGLPHQ]RYDQp�D�NWHUêFK�MH�QDRSDN�QHGRVWDWHN�

�����3UR� SRVX]RYiQt� S�LP��HQpKR� PQRåVWYt� YêUREQtFK� NDSDFLW� MH� YêFKR]tP� SRGNODGHP� MHMLFK

Y\XåLWHOQRVW� � SUR� QDSOQ�Qt� YêUREQtKR� ~NROX� Y�S�tVOXãQpP� NDOHQGi�QtP� URFH� SRP��HQi� MHMLFK

VNXWHþQêP�Y\XåLWtP��5DGD�ýHVNp�WHOHYL]H�Y�WpWR�YêURþQt�]SUiY����RSURWL�URNX�S�HGFKi]HMtFtPX��

]D�DGLOD� Y\XåLWt� NDSDFLW� GR� S�tORK���'R� ~GDM$� R� MHMLFK� REMHPX� MVRX� ]DKUQXW\� YHãNHUp� NDSDFLW\�

PD[LPiOQt�PRåQi�SUDFRYQt�GRED�V�RKOHGHP�QD�IRQG�SUDFRYQt�GRE\�]DP�VWQDQF$��QD�SOiQRYDQRX

~GUåEX�D�QXWQp�SUDFRYQt�D�WHFKQRORJLFNp�S�HVWiYN\�

�����5R]ERU� W�FKWR�~GDM$�YHGO�5DGX�ýHVNp� WHOHYL]H�NH�]MLãW�Qt�� åH�YêUREQt�~NRO�QD� URN������E\O

VWDQRYHQ� Y�FQ�� VSUiYQ�� D� VORXåLO� N�]DMLãW�Qt� Y\ããtKR� REMHPX� YêURE\� �YL]� GiOH� YêVOHGN\

KRVSRGD�HQt�� NGH� VH� NRQVWDWXMH�� åH� Y�URFH� ����� E\OR� RGY\VtOiQR� FHONHP� ��� ������ KRGLQ� D

Y\UREHQR�������KRGLQ���3UR�5DGX�ýHVNp� WHOHYL]H� MH� MLVWêP�]NODPiQtP�S�HWUYiYDMtFt� RGOLãRYiQt



��

LQWHUQtFK� D� H[WHUQtFK� QiNODG$� �NWHUp� P$åH� ]D� QHS�t]QLYêFK� RNROQRVWt� YpVW� Då� N�QH]�HWHOQêP

S�HGVWDYiP�R� VNXWHþQp�HIHNWLYLW�� HNRQRPLFNpKR�FKRYiQt� LQVWLWXFH���5DGD�ýHVNp� WHOHYL]H� VH�S�L

SRVX]RYiQt�WRKRWR�DVSHNWX�þLQQRVWL�VOHGRYDQp�LQVWLWXFH��tGt�S�HGHYãtP�VURYQiYiQtP�PH]LURþQtFK

UR]GtO$� D� VOHGRYiQtP�GORXKRGREêFK� WUHQG$� D� SRYHGH� V�YHGHQtP�ýHVNp� WHOHYL]H� GDOãt� LQWHQ]LYQt

MHGQiQt�R�WRP��MDN�WXWR�VLWXDFL�GiOH��HãLW��9�UiPFL�]DåLWêFK�SUDYLGHO�ILQDQFRYiQt�ýHVNp�WHOHYL]H�RG

MHMtKR�Y]QLNX�MH�YãDN�]MHYQp��åH�ýHVNi�WHOHYL]H�VL�VWDQRYLOD�S�LP��HQê�D�QiURþQê�YêUREQt�~NRO

VOHGXMtFt�GORXKRGREê�WUHQG�QiU$VWX�REMHPX�YêURE\�D�åH�KR�WDNp�QDSOQLOD�



��

���+RVSRGD�HQt�D�ILQDQFRYiQt�ýHVNp�WHOHYL]H

�����9êFKR]t�VWDY�QD�SRþiWNX�URNX������D�KRVSRGi�VNi�VWUDWHJLH�ýHVNp�WHOHYL]H�QD�URN�����

�����ýHVNi�WHOHYL]H�]DKDMRYDOD�VYp�KRVSRGD�HQt�Y�URFH������V�W�PLWR�UR]KRGXMtFtPL

HNRQRPLFNêPL�~GDML�]D�URN������

�� VWDY�HYLGRYDQêFK�WHOHYL]QtFK�S�LMtPDþ$�N��������������þLQLO� ����������������S�LMtPDþ$

�� SU$P�UQê�SRþHW�]DP�VWQDQF$�GRViKO�YêãH �����������������S�HSRþWHQêFK�RVRE

�� VWDY�]DP�VWQDQF$�N��������������S�HGVWDYRYDO� �����������������I\]LFNêFK�RVRE

�� FHONRYp�YêQRV\�GRViKO\�YêãH� �����������������WLV��.þ

�� QiNODG\�E\O\�Y\þHUSiQ\�Y�REMHPX �������������������������������WLV��.þ

�����3R� ]RKOHGQ�Qt� GD�RYp� ]WUiW\� Y\þtVOHQp�Y�PLQXOêFK� OHWHFK�QHRGYiG�OD�ýHVNi� WHOHYL]H� ]D� URN

�����GD��]�S�tMP$�SUiYQLFNêFK�RVRE�

�����5R]KRGXMtFtP�~NROHP�ýHVNp�WHOHYL]H���E\OR�Y�URFH�������QDSOQ�Qt�Y\VtODFtKR�VFKpPDWX��D�MHKR

~SUDY� IRUPRX� VSOQ�Qt� SOiQX� YêURE\� SR�DG$� D� MHMLFK� QDVD]HQt� GR� Y\VtOiQt� S�L� GRGUåHQt� YãHFK

]iNRQQêFK� SRGPtQHN� D� � Y�UiPFL� VFKYiOHQpKR� UR]SRþWX� QD� NDOHQGi�Qt� URN�� 3R� YãHFK� VWUiQNiFK

PLPR�iGQRX�]iW�å� � SUR�ýHVNRX� WHOHYL]L� Y� WRPWR� URFH�S�HGVWDYRYDOR� ]DMLãW�Qt�PHGLiOQt� REVOXK\

YROHE� GR�3RVODQHFNp� VQ�PRYQ\�3DUODPHQWX�ýHVNp� UHSXEOLN\�� ]DEH]SHþHQt� S�HQRV$� ]H� ]LPQtFK

RO\PSLMVNêFK� KHU� Y�1DJDQX� D� PLVWURYVWYt� VY�WD� Y�NRSDQp� ]�)UDQFLH�� 3�L� YãHFK� W�FKWR

S�tOHåLWRVWHFK�E\OD�UROH�ýHVNp�WHOHYL]H�MDNR�WHOHYL]H�YH�HMQp�VOXåE\�QH]DVWXSLWHOQi�

�����,�GR� ILQDQþQtKR�KRVSRGD�HQt�ýHVNp� WHOHYL]H� � VH�Y�PLQXOpP�URFH�SURPtWOR� MPHQRYiQt�QRYpKR

JHQHUiOQtKR� �HGLWHOH� N� ��� ��� ����� D� QiVOHGQp� ]P�Q\� YH� IXQNFtFK� RGERUQêFK� �HGLWHO$�

QiVOHGRYDQêFK�RGSRYtGDMtFtPL�]P�QDPL�Y�RUJDQL]DþQt�VWUXNWX�H�ýHVNp�WHOHYL]H��9�QiYD]QRVWL�QD

Q�� �MHGQDOR� VH�QDS�tNODG�R� ]�t]HQt� ~WYDU$� ��ÒWYDU� WHOHYL]Qt� SRSODWN\� D�ÒWYDU� ILQDQFRYiQt�� E\OD

S�LMDWD� �DGD� V\VWpPRYêFK� D� RUJDQL]DþQtFK� RSDW�HQt� Y�~WYDUHFK� ILQDQþQtKR� �HGLWHOH�� MHMLFKå

YêVOHGNHP�E\O��SURND]DWHOQê� U$VW� HIHNWLYLW\�KRVSRGi�VNp�þLQQRVWL��ýHVNi� WHOHYL]H�]DYHGOD�QRYp



��

SULQFLS\� YH� ILQDQþQtP�� SOiQRYiQt� D� YêND]QLFWYt�� Y�V\VWpPX� �t]HQpKR� QiNXSX�� Y�REODVWL

REFKRGQtFK� D� SODWHEQtFK� SRGPtQHN�� VWDQRYRYDQêFK� REFKRGQtP� SDUWQHU$P�� Y�REODVWL� SUiFH

V�SRUWIROLHP�SRKOHGiYHN�D�Y�KRVSRGD�HQt�V�GRþDVQ���YROQêPL�ILQDQþQtPL�SURVW�HGN\��&HONRY��O]H

NRQVWDWRYDW��åH�ILQDQþQt�KRVSRGD�HQt�ýHVNp�WHOHYL]H�SURãOR�Y�URFH������YêUD]QRX�PRGHUQL]DFt�

�����3ULQFLS\�ILQDQFRYiQt�ýHVNp�WHOHYL]H

����-DNR� HNRQRPLFNê� VXEMHNW� MH� ýHVNi� WHOHYL]H� GHILQRYiQD� VSHFLiOQt� SUiYQt� QRUPRX�� ]iNRQHP

þ����������6E��R�ýHVNp�WHOHYL]L�Y�SODWQpP�]Q�Qt��-tP�MH�GHILQRYiQD�MDNR�SUiYQLFNi�RVRED��NWHUi

KRVSRGD�t�V�YODVWQtP�PDMHWNHP��=�WpKRå�]iNRQD�Y\SOêYi��åH�VWiW��QHRGSRYtGi�]D�]iYD]N\�ýHVNp

WHOHYL]H�D�ýHVNi�WHOHYL]H�QHRGSRYtGi�]D�]iYD]N\�VWiWX��ýHVNi�WHOHYL]H�VH�]H�]iNRQD�QH]DSLVXMH�GR

REFKRGQtKR� UHMVW�tNX�� 3UR� ILQDQFRYiQt� ýHVNp� WHOHYL]H� MH� NOtþRYê� ]iNRQ� þ�� ��������� 6E�� R

UR]KODVRYêFK�D�WHOHYL]QtFK�SRSODWFtFK�YH�]Q�Qt�]iNRQD�þ�����������]H�GQH�����þHUYQD�������7DWR

QRUPD� VWDQRYXMH� SUDYLGOD� D� YêãL� WHOHYL]QtKR� SRSODWNX� D� VWDQRYXMH� VDQNFH� ]D� MHKR� QHSODFHQt�

9êQRV\�]�WHOHYL]QtFK�SRSODWN$�Y�URFH������WYR�LO\�FFD�����VNXWHþQêFK�S�tMP$�ýHVNp�WHOHYL]H�

�����9êQRV\�]�WHOHYL]QtFK�SRSODWN$�S�HGVWDYXMt�]iNODG� ILQDQFRYiQt�ýHVNp� WHOHYL]H��NWHUp�GRSO�XMt

MHMt�S�tMP\�]�YODVWQt�SRGQLNDWHOVNp�þLQQRVWL���=iNRQ�þ�����������Y�SODWQpP�]Q�Qt�S�LWRP�Y������

RGVW���� NRQVWDWXMH�� åH� ÄýHVNi� WHOHYL]H� MH� RSUiYQ�QD� Y\NRQiYDW� ]D� SRGPtQHN� VWDQRYHQêFK

SUiYQtPL�S�HGSLV\�SRGQLNDWHOVNRX�þLQQRVW��NWHUi�VRXYLVt�V�S�HGP�WHP�MHMt�þLQQRVWL�D�NWHUi�QHVPt

RKUR]LW� MHMt� SRVOiQt³�� 3RVOiQtP� ýHVNp� WHOHYL]H�� GHILQRYDQpP� Y� �� �� WpKRå� ]iNRQD�� MH� S�LWRP

ÄSRVN\WRYDW� REMHNWLYQt�� RY��HQp�� YãHVWUDQQp� � D� Y\YiåHQp� LQIRUPDFH� SUR� VYRERGQp� Y\WYi�HQt

Qi]RU$�� UR]YtMHW� NXOWXUQt� LGHQWLWX� þHVNpKR�QiURGD�D� QiURGQRVWQtFK� D� HWQLFNêFK�PHQãLQ� Y�ýHVNp

UHSXEOLFH��]SURVW�HGNRYiYDW�HNRORJLFNp�LQIRUPDFH��VORXåLW�Y]G�OiYiQtP�YêFKRY��PODGp�JHQHUDFH

D� S�LVStYDW� N�]iEDY�� GLYiN$³�� +RGQRWLW�� � MDN� ýHVNi� WHOHYL]H� QDNOiGi� VH� YãHPL� ILQDQþQtPL

SURVW�HGN\��WHG\�O]H�SRX]H�V�S�LKOpGQXWtP�N�WRPX��MDN�ýHVNi�WHOHYL]H�WRWR�SRVOiQt�VYRX�YêURERX�D

VYêP�Y\VtOiQtP�YH�VOHGRYDQpP�REGREt�QDSO�XMH��



��

�����9]KOHGHP� N�]iNRQQpPX� UiPFL� VYpKR� SRGQLNiQt� � MH�ýHVNi� WHOHYL]H� DNWLYQt� ]�HNRQRPLFNpKR

KOHGLVND� ]HMPpQD�Y�REODVWL� � SURGHMH� UHNODPQtFK� þDV$�� VQLåRYiQtP�YODVWQtFK� QiNODG$� QD� YêUREX

SR�DG$� IRUPRX� VSRQ]RULQJX�� QDEtGNRX� LQ]HUFH� Y� WHOHWH[WX� D� Y\VtOiQtP� WHOHVKRSSLQJX�� 1HMHQ

KRVSRGi�VNRX� IXQNFL� SOQt� GDOãt� REODVWL� MHMtKR� SRGQLNiQt�� QDS��� � YêURED� SR�DG$� QD� ]DNi]NX�

SRVN\WRYiQt�VOXåHE�V�Qt�VRXYLVHMtFtFK�VOXåHE�D�S�HGHYãtP�SURGHM�Y\VtODFtFK�D�GLVWULEXþQtFK�SUiY

N�MHMtP� YODVWQtP� SR�DG$P�� ÒVS�ãQêP� SURGHMHP� SUiY� S�HGHYãtP� N�ILOP$P� D� VHULiO$P� GR

]DKUDQLþt� SRVLOXMH� ýHVNi� WHOHYL]H� WDNp� VYRX� SUHVWLå� Y�PH]LQiURGQtP� P��tWNX�� 9êQRV\

]�NRPHUþQtFK�DNWLYLW�ýHVNp�WHOHYL]H�Y�URFH������þLQLO\�FFD������VNXWHþQ��GRVDåHQêFK�YêQRV$�

�����.RQFHSFH�Y�WãLQ\�REHFQ��]iYD]QêFK�S�HGSLV$��NWHUp�Y�VRXþDVQRVWL�OLPLWXMt�ILQDQFRYiQt�ýHVNp

WHOHYL]H�� ]SUDYLGOD� SRFKi]t� ]�SUYQt� SRORYLQ\� ���� OHW� D� QHRGSRYtGi� SRåDGDYNX� VSROHKOLYpKR� D

HIHNWLYQtKR� ILQDQFRYiQt� WHOHYL]H� YH�HMQp� VOXåE\�� 3ODWQi� SUiYQt� ~SUDYD� QDS�tNODG�ýHVNp� WHOHYL]L

QHXPRå�XMH�HIHNWLYQ��Y\EtUDW�WHOHYL]Qt�SRSODWN\��9�����]iNRQD�þ�����������6E��YH�]Q�Qt�]iNRQD

þ�� ��������� 6E�� ]Qt� S�tVOXãQi� IRUPXODFH� WDNWR�� Ä3RSODWQtN� SODWt� ���� WHOHYL]Qt� SRSODWHN� ýHVNp

WHOHYL]L� SURVW�HGQLFWYtP� SRãW\³�� 7tP� MH� NRGLILNRYiQR� SRQ�NXG� DQDFKURQLFNp� PRQRSROQt

SRVWDYHQt� ýHVNp� SRãW\�� QHRSRGVWDWQ�Qp� ]HMPpQD� WHKG\�� S�LKOpGQHPH�OL� N�UR]YRML� EDQNRYQtFK

VOXåHE�Y�XSO\QXOêFK�OHWHFK�D�EH]KRWRYRVWQtKR�SODFHQt�REHFQ���ýHVNi�WHOHYL]H�WHG\�QHPi�PRåQRVW

VDPD�KOHGDW� FHVW\� N�HIHNWLYQ�MãtPX� ]S$VREX� Y\EtUiQt� WHOHYL]QtFK� SRSODWN$� D� MH� QDRSDN� QXFHQD

SODWLW�QH]DQHGEDWHOQp�þiVWN\�]D�MHMLFK�YêE�U�PRQRSROQtPX�]SURVW�HGNRYDWHOL��

�����'UXKêP� NOtþRYêP� SUREOpPHP� MH� IL[Qt� YêãH� SRSODWNX�� VWDQRYHQi� ]iNRQHP�� 3UDNWLFN\� WR

]QDPHQi�� åH� ]iNODGQt� VORåND� S�tMP$�ýHVNp� WHOHYL]H� åiGQêP� ]S$VREHP� QHRGUiåt� YêYRM� LQIODFH�

9�XSO\QXOêFK� GHVHWL� OHWHFK� E\O� Y�ýHVNp� UHSXEOLFH� WHOHYL]Qt� SRSODWHN� ]YêãHQ� GYDNUiW�� SRSUYp

V�SODWQRVWt� RG� ��� GXEQD� ����� QD� ��� .þV�� D� SRGUXKp� ]iNRQHP� þ�� ��������� V� SODWQRVWt� RG� ��

þHUYHQFH� ����� QD� VRXþDVQêFK� ���.þ��$QL� � ]YêãHQt� SRSODWNX� Y�URFH� ����� YãDN� YH� VNXWHþQRVWL

]GDOHND�QHNRPSHQ]RYDOR�LQIODFL���2SWLPiOQtP��HãHQtP��WpWR�VLWXDFH�E\�E\OD�LQGH[DFH�WHOHYL]QtKR

SRSODWNX��Yi]DQi�QD�LQGH[�PDORREFKRGQtFK�FHQ��REGREQi�SUiYQtP�~SUDYiP�Y�1�PHFNX��9HONp

������������������������������������������������
�
�9�URFH������W\WR�QiNODG\��MHMLFKå�YêãL�ýHVNi�WHOHYL]H�SUDNWLFN\�QHPRKOD�RYOLYQLW��þLQLO\�������PLOLyQ$�.þ�

�
�9L]�7RPiã�.DGUPDV��9H�HMQRSUiYQt�PpGLD�D�NRQFHVLRQi�VNp�SRSODWN\��,Q��3UREOpP\�ILQDQFRYiQt�QH]LVNRYp
NXOWXU\� D� YH�HMQRSUiYQtFK� PpGLt�� 6ERUQtN� S�tVS�YN$� ]�W]Y�� NXODWpKR� VWROX� SR�iGDQpKR� .DWHGURX� YH�HMQêFK
ILQDQFt� 9\VRNp� ãNRO\� HNRQRPLFNp� Y�3UD]H�� 3UDKD� ������ V�� ��� �� ���� $XWRU� GRNOiGi�� åH� WHOHYL]Qt� SRSODWHN
]YêãHQê�R�LQIODFL�E\�Y�URFH������PXVHO�þLQLW�������.þ�P�VtþQ��
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%ULWiQLL�D�'iQVNX��5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�MH�WR�ORJLFNê�D�OHJLWLPQt�SRåDGDYHN��NWHUê

Y\VORYLOR�MLå�S�HGFKR]t�YHGHQt�ýHVNp�WHOHYL]H�Y�URFH�������

�����'DOãtP�]iYDåQêP�SUREOpPHP�]iNRQQpKR�UiPFH�S$VREHQt�ýHVNp�WHOHYL]H�]$VWiYi�VNXWHþQRVW�

åH� VRXþDVQi� SUiYQt� ~SUDYD� åiGQêP� ]S$VREHP� QH�Hãt� RWi]NX� ]DYiG�Qt� QRYêFK� WHFKQRORJLt�

Y�REODVWL�WHOHYL]QtKR�Y\VtOiQt�S�HGHYãtP�GLJLWDOL]DFL�SR]HPQtKR�Y\VtOiQt���Y�REODVWL�QRYêFK�PpGLt

SRVN\WRYiQt�VOXåHE�SURVW�HGQLFWYtP�LQWHUQHWX��3RNXG�FKFH��ýHVNi�WHOHYL]H�XGUåHW�NURN�V�YêYRMHP

RVWDWQtFK�WHOHYL]QtFK�VWDQLF�YH�HMQp�VOXåE\�Y�(YURS��D�]DFKRYDW�VL�VYp�PtVWR�Y�GXiOQtP�V\VWpPX

WHOHYL]QtKR� Y\VtOiQt� Y�ýHVNp� UHSXEOLFH��PXVt� LQYHVWRYDW� �D� LQYHVWXMH�� GR� UR]YRMH� W�FKWR� REODVWt

QHPDOp� ILQDQþQt� SURVW�HGN\�� 5DGD� ýHVNp� WHOHYL]H� SU$E�åQ�� VOHGXMH� NRQFHSþQt� D� SURP\ãOHQRX

VQDKX� PLQXOpKR� L� VRXþDVQpKR� YHGHQt� ýHVNp� WHOHYL]H� � ]DYiG�W� D� UR]YtMHW� QRYp� WHFKQRORJLH� D

VRXVWDYQ�� VH� S�LSUDYRYDW� QD� ]P�Q\�� NWHUp� WHOHYL]Qt� Y\VtOiQt� SURG�OiYi�� 5DGD� ýHVNp� WHOHYL]H

NRQVWDWXMH�� åH�ýHVNi� WHOHYL]H� GORXKRGRE�� þLQt� Y�UiPFL� VYêFK� RPH]HQêFK�PRåQRVWt� PD[LPXP�

3URWR� 5DGD� ýHVNp� WHOHYL]H� SRNOiGi� ]D� QH]E\WQp� ]G$UD]QLW� Y�WpWR� VRXYLVORVWL� QXWQRVW� S�LMHWt

SUiYQtFK� QRUHP�� NWHUp� E\� XSUDYLO\� W\WR� QRYp� REODVWL� WHOHYL]QtKR� Y\VtOiQt� D� VWDQRYLO\� WDNRYê

OHJLVODWLYQt� UiPHF� S$VREQRVWL� WHOHYL]H� YH�HMQp� VOXåE\�� NWHUê� E\� RGSRYtGDO� MHMtPX� SRVWDYHQt

Y�GXiOQtP� PRGHOX� WHOHYL]QtKR� Y\VtOiQt� � D� VRXþDVQ�� GRVDåHQpPX� VWXSQL� YêYRMH� WHOHYL]QtFK

WHFKQRORJLt�

�����2SDW�HQt�S�LMDWi�E�KHP�URNX������NH�]YêãHQt�HIHNWLYLW\��UHVS��KRVSRGiUQRVWL��SULQFLS\

ILQDQþQt�SROLWLN\�ýHVNp�WHOHYL]H�QD�GDOãt�REGREt�

����9�SU$E�KX�URNX������XVNXWHþQLOD�ýHVNi�WHOHYL]H��DGX�RUJDQL]DþQtFK�]P�Q��-HMLFK�FtOHP�E\OR

S�LSUDYLW� ]iVDGQt� ~SUDY\� RUJDQL]DþQt� VWUXNWXU\�ýHVNp� WHOHYL]H� VH� ]iP�UHP� ]YêãLW� SURGXNWLYLWX

SUiFH��RSWLPDOL]RYDW�SU$E�K�UXWLQQtFK�SURFHV$�VSRMHQêFK�V�YêURERX�D�Y\VtOiQtP�WHOHYL]H�YH�HMQp

VOXåE\� D� VQtåLW� SRþHW� � SUDFRYQtN$� ýHVNp� WHOHYL]H� QD� RSWLPiOQt� VWDY�� RGSRYtGDMtFt� VRXþDVQêP

PRåQRVWHP�D�SRW�HEiP�WpWR� LQVWLWXFH�� �3RVWXSQi�UHVWUXNWXUDOL]DFH�� MHMtPå�Yê]QDPQêP�U\VHP�MH

]DSRMHQt�NOtþRYêFK�]DP�VWQDQF$�GR�KOHGiQt�RSWLPiOQt�SRGRE\�YêVOHGQp�RUJDQL]DþQt�VWUXNWXU\�D

������������������������������������������������
�
� 9L]� ,YR� 0DWKp�� (YD� 'XERYi�� /DGLVODY� 3DOXVND��ýHVNi� WHOHYL]H� �� VOXåED� YH�HMQRVWL� �� ILQDQFRYiQt� D� MHKR



��

MHMtFK� IXQNþQtFK� YD]HE� �D� ]�WRKR� SO\QRXFt� � ]DLQWHUHVRYDQRVW� W�FKWR� SUDFRYQtN$� QD� YêVOHGNX

FHOpKR�SURFHVX���SRNUDþXMH�SO\QXOH�L�Y�URFH������

�����9�REODVWL�SOiQRYiQt�D�Y\ND]RYiQt��S�LMDOD�ýHVNi�WHOHYL]H�QRYi�SUDYLGOD�SOiQRYDFtKR�V\VWpPX

SUR� WYRUEX� VRXKUQQpKR� SOiQX� D� UR]SRþWX�� MHKR� ]P�Q\�� DQDOê]\� D� KRGQRFHQt� SOQ�Qt� KODYQtFK

XND]DWHO$�� 7DWR� SUDYLGOD� � S�HGVWDYXMt� ]HMPpQD� S�HFKRG� QD� P�VtþQt� SOiQRYDFt� F\NOXV� YþHWQ�

YêND]QLFWYt� D� UR]ãt�HQt� KRGQRFHQêFK� HNRQRPLFNêFK� XND]DWHO$�� 6RXþiVWt� KRGQRFHQt� YêVOHGN$

KRVSRGD�HQt�VH�VWDO\�QHMHQ�VWDQGDUGQt�YêND]\�Y�SRGRE��3�HKOHGX�R�SHQ�åQtFK�WRFtFK��FDVK�IORZ��

9êND]X� ]LVNX� D� ]WUiW\� D�5R]YDK\�� DOH� L� �DGD� GDOãtFK� HNRQRPLFNêFK� SDUDPHWU$�� 7\WR� SOiQRYDFt

LQVWUXPHQW\� S�LVStYDMt� VSROX� VH� ]DYHGHQtP� LQWHUQtFK� LQVWLWXFLRQiOQtFK� HNRQRPLFNêFK� D

SURJUDPRY�� �� ILQDQþQtFK� UDG� NH� VWiOpPX� ]Y\ãRYiQt� WUDQVSDUHQWQRVWL� ILQDQþQtKR� KRVSRGD�HQt

ýHVNp�WHOHYL]H��5DGD�ýHVNp�WHOHYL]H��W\WR�GRNXPHQW\�Y�QRY��VWUXNWXURYDQp�SRGRE��DNFHSWXMH�MDNR

SRGNODG\� SUR� HIHNWLYQt� � NRQWUROX� ILQDQþQt� Ni]Q��ýHVNp� WHOHYL]H�� '$Y�U\KRGQRVW� ~GDM$� Y�QLFK

REVDåHQêFK� VWYU]XMH� SU$E�åQp� RY��RYiQt� � YêND]$� ILQDQþQtKR� ~þHWQLFWYt� QH]iYLVOêP� ~þHWQtP

DXGLWHP�VSROHþQRVWL�3ULFHZDWHUKRXVH&RRSHUV�$XGLW��V�U�R�

����9êUD]Qp�NURN\�SRGQLNOD�Y�URFH������ýHVNi�WHOHYL]H�YH�VQD]H��]OHSãLW�SODWHEQt�GLVFLSOtQX�SOiWF$

WHOHYL]QtFK� SRSODWN$�� 9H� VSROXSUiFL� V�ýHVNêP� UR]KODVHP� D� ýHVNRX� SRãWRX� S�LSUDYLOD� D

XVNXWHþQLOD�SURSDJDþQt�DNFL�'RSLV�JHQHUiOQtFK��HGLWHO$�SRSODWQtN$P�� MHMtPå�FtOHP�E\OR�RVORYLW

QHS�LKOiãHQp� GUåLWHOH� WHOHYL]QtFK� S�LMtPDþ$�� 6SROHþQ�� V�GRSLVHP� UR]HVtODOD� ýHVNi� WHOHYL]H

S�LWDåOLY�� XSUDYHQRX� S�LKOiãNX� N�UHJLVWUDFL� WHOHYL]QtKR� S�LMtPDþH�� GRSOQ�QRX� SUDNWLFNêPL

LQIRUPDFHPL�SUR�SRWHQFLiOQtKR�SOiWFH�SRSODWNX��6RXþDVQ�� ]DþDO�QRY�� Y]QLNOê�~WYDU� WHOHYL]QtFK

SRSODWN$�EXGRYDW�DUFKLY�D�SR�L]RYDW�GDWD�]�SUYRWQtFK�GRNODG$��S�LKOiãND�RGKOiãND��SUiYQLFNêFK

RVRE� D� I\]LFNêFK� RVRE� �� SRGQLNDWHO$�� 9�]i�t� ����� VFKYiOLOR� .ROHJLXP� JHQHUiOQtKR� �HGLWHOH

GRNXPHQW�.RQFHSFH� ~WYDUX� WHOHYL]QtFK� SRSODWN$�� ÒWYDU� VWDQRYHQp� ~NRO\� Y�URFH� ����� VSOQLO� D

SU$E�K� MHMLFK� SOQ�Qt� SU$E�åQ�� Y\KRGQRFRYDO�� �5DGD�ýHVNp� WHOHYL]H� SRYDåXMH� ]iNRQHP� XUþHQê

]S$VRE�YêE�UX�SRSODWN$�]D�UHODWLYQ��QHYêKRGQê�D�]�GORXKRGREpKR�SRKOHGX�SRãNR]XMtFt�ILQDQþQt

VWDELOLWX�ýHVNp� WHOHYL]H�� � 0i� YãDN� ]D� WR�� åH� Y�GDQpP� SUiYQtP� UiPFL� SRGQLNOD� ýHVNi� WHOHYL]H

Y�URFH� ����� � GRE�H� SURP\ãOHQp� NURN\� N�WRPX�� DE\� GRFtOLOD� QHMY\ããt� GRVDåLWHOQp�PtU\� SODWHEQt

Ni]Q�� SOiWF$� SRSODWNX�� � =�GHWDLOQtKR� UR]ERUX� VWUXNWXU\� � YêQRV$� ]�WHOHYL]QtFK� SRSODWN$� Y�URFH

��������������������������������������������������������������������������������������������������������������������������������������������������������������
SHUVSHNWLY\��3UDKD��NY�WHQ�������V�������
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����� MH� ]�HMPê�QiU$VW� S�tMP$� SRSODWN$� SUiYQLFNêFK� RVRE�� S�tMP$� ]D� S�LUiåN\�� XKUD]HQp�ýHVNp

WHOHYL]L� MDNR� YêVOHGHN� Y\KOHGiYiQt� QHHYLGRYDQêFK� SRSODWQtN$�� NWHUp� Y�S�HGFKR]tFK� OHWHFK

QHH[LVWRYDO\�� D� QiU$VW� S�tMP$� ]�XKUD]HQêFK� GOXåQêFK� þiVWHN� Y�G$VOHGNX� V\VWHPDWLFNpKR

XSRPtQiQt�QHSODWLþ$��~WYDUHP�WHOHYL]QtFK�SRSODWN$�

�����9�REODVWL� �t]HQpKR� QiNXSX� LQYHVWLF�� PDWHULiOX� D� VOXåHE� SURYHGOD� ýHVNi� WHOHYL]H� SURY�UNX

VWiYDMtFtFK�VPOXY�V�WtP��åH�VH�Y�UiPFL�SURYiG�QêFK�YêE�URYêFK��t]HQt�RULHQWRYDOD�QD� WHFKQLFN\

Y\VS�Op�D�HNRQRPLFN\�VLOQp�REFKRGQt�SDUWQHU\���W]Y��VWUDWHJLFNp�SDUWQHU\��6�W�PLWR�VWUDWHJLFNêPL

SDUWQHU\� SRWp� X]DYtUDOD� UiPFRYp� D� GORXKRGREp� VPORXY\� WDN�� DE\� GRViKOD� QHMYêKRGQ�MãtFK

GRGDFtFK��FHQRYêFK�D�SODWHEQtFK�SRGPtQHN�X�MHGQRWOLYêFK�UR]KRGXMtFtFK�NRPRGLW�Y�UiPFL�ýHVNp

UHSXEOLN\�

�����.H�]YêãHQt�YêQRVX�]�NRPHUþQtFK�þLQQRVWt�ýHVNp�WHOHYL]H�S�LVS�OR�]�t]HQt�IXQNFH�UHNODPQtKR

NRRUGLQiWRUD�� NWHUê� ]DUXþXMH� MDVQi� SUDYLGOD� H[WHUQt� VSROXSUiFH� D� NRPXQLNDFH� V�PHGLiOQtP

]DVWXSLWHOVWYtP� ,3� 3UDKD� D� RVWDWQtPL� REFKRGQtPL� SDUWQHU\� D� MHMLFK� RERXVWUDQQp� GRGUåRYiQt�

ýHVNi� WHOHYL]H� WDN�SRGURELOD�~þLQQp�NRQWUROH�YHãNHUp� DNWLYLW\�� VSRMHQp� V��SURGHMHP� UHNODPQtKR

þDVX��VSRQ]RULQJHP�WHOHYL]QtFK�SR�DG$�D�WHOHVKRSSLQJHP��9êVOHGNHP��UR]KRGQXWt�ýHVNp�WHOHYL]H

Y�WpWR�REODVWL�E\OR�Y�URFH������]DFKRYiQt�MHMtKR�SRGtOX�QD�PHGLiOQtP�D�UHNODPQtP�WUKX�D�]YêãHQt

SURGHMQtFK� S�tOHåLWRVWt� SUR� RVWDWQt� SURGXNW\�� 9HGOH� SURGHMH� UHNODPQtFK� þDV$� UR]ãt�LOD� ýHVNi

WHOHYL]H� WDNp� RVWDWQt� NRPHUþQt� DNWLYLW\�� 9�REODVWL� SURGHMH� SUiY� VH� ~WYDU� 7HOH[SRUWX� NURP�

REY\NOpKR�SURGHMH�Y\VtODFtFK�SUiY�N�SR�DG$P�ýHVNp� WHOHYL]H�Y�URFH������RULHQWRYDO� URYQ�å�QD

QRYp� SURGXNW\�� -HGQi� VH� R� Y\GDYDWHOVNRX� þLQQRVW� �SXEOLVKLQJ�� Y�REODVWL� YLGHR� D� DXGLR� QRVLþ$

�YLGHRND]HW\��&'�D�0&��YþHWQ��GLJLWiOQtFK�YLGHRGLVN$��'9'��

�����9ãHFKQ\�YêãH�XYHGHQp�V\VWpPRYp�]P�Q\�YHGO\�NH�]YêãHQt�YêQRV$�QD�VWUDQ��MHGQp�D�N�UHGXNFL

RYOLYQLWHOQêFK�QiNODG$� QD� VWUDQ�� GUXKp��ýHVNi� WHOHYL]H� MH� S�LMDOD� V�MHGLQêP�FtOHP�� UHLQYHVWRYDW

WDNWR� ]tVNDQp� ILQDQþQt� SURVW�HGN\� GR� Y\VtOiQt�� YêURE\� D� QiNXSX� QRYêFK� SR�DG$�� 'tN\� � WRPX

PRKOD� Y\VtODW� GRVXG� UHNRUGQtFK� ��� ������ KRGLQ� SR�DG$� D� Y\URELW� �� ���� KRGLQ� SR�DG$� YH

ILQDQþQtP�REMHPX������������WLV��.þ��FRå�MH�QHMYtFH�RG�MHMtKR�]DORåHQt�



��

������9�URFH� ����� ]DKiMLOD� ýHVNi� WHOHYL]H� VSROXSUiFL� V�SRUDGHQVNRX� ILUPRX� 'HORLWWH� 	� 7RXFKH

&]HFK� 5HSXEOLF� %�9�� � 6P\VOHP� WRKRWR� NURNX� E\OR� ]YêãLW� WUDQVSDUHQWQRVW� D� HIHNWLYLWX� MHMtKR

KRVSRGD�HQt��-HGQi�VH�R�SURMHNW�]DYHGHQt�HNRQRPLFNpKR��t]HQt�QD�Ei]L�PRGHUQtKR�FRQWUROOLQJX�

YþHWQ�� UHHQJLQHHULQJX� ILQDQþQtFK� SURFHV$�� GRSOQ�QpKR� VWUDWHJLt� UR]YRMH� LQWHJURYDQpKR

LQIRUPDþQtKR� V\VWpPX� ýHVNp� WHOHYL]H�� 6SROXSUiFH� YH� YãHFK� XYHGHQêFK� REODVWHFK� SRNUDþXMH� L

Y�URFH������

�����5DGD�ýHVNp� WHOHYL]H� VH� GRPQtYi�� åH� FKRYiQt�ýHVNp� WHOHYL]H� Y�REODVWL� ILQDQFRYiQt� Y\ND]XMH

SURP\ãOHQRX�Y$OL�SR�Y\WYi�HQt�D�Y\XåtYiQt�QiVWURM$��MHå�ýHVNRX�WHOHYL]L�FKUiQt�S�HG�ILQDQþQtPL

RW�HV\� D� GRYROXMt� Mt� ~þLQQ�� �tGLW� D� NRQWURORYDW� ILQDQþQt� WRN\�� HIHNWLYLWX� Y\QDNOiGiQt� SHQ�åQtFK

SURVW�HGN$�� Y\WYi�HQt� UH]HUY� D� IRUPXORYDW� D� SURVD]RYDW� WUDQVSDUHQWQt� SUDYLGOD� VSROXSUiFH

V�REFKRGQtPL�SDUWQHU\�

�����9êVOHGN\�KRVSRGD�HQt

���������������3OQ�Qt�UR]SRþWX�YêQRV$�D�QiNODG$�]D�URN�����

�Y�WLV��.þ�
���� ���� ����

8ND]DWHO UR]SRþHW VNXWHþQRVW

9é126< ��������� ��������� ���������
WHOHYL]Qt�SRSODWN\ ��������� ��������� ���������
Y\VtOiQt�UHNODP\ ������� ��������� ���������
WHOHWH[W ������ ������ ������
WHOHVKRSSLQJ ������ ������ ������
Y\VtOiQt�VSRQ]RURYDQêFK�SR�DG$ ������ ������ ������
Y\VtOiQt�RVWDWQt��6D]ND� ������ ������ ������
YêURED�SR�DG$ ������ ����� ������
SURGHM�VOXåHE ������ ������ ������
SURGHM�SUiY ������ ������ ������
WUåE\�]�SURGHMH�LQY��PDM��D�PDWHULiOX ������� ����� ������
]~þWRYiQt�UH]HUY�D�RSUDYQêFK�SRO� ������ � �����
RVWDWQt�YêQRV\ ������� ������� �������
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P]GRYp�QiNODG\
�P]G\�� KRQRU�� ]D� S�tVS�YN\�� RVW�� S�tMP\� I\]�
RVRE�

������� [ �������

]iNRQQp�VRF��D�]GUDY��3RMLãW�Qt ������� ������� �������
VRFLiOQt�QiNODG\ ����� [ �����
VSRW�HERYDQp�QiNXS\ ������� ������� �������
KRQRUi�H�I\]��D�SUiY��RVREiP ������� [ �������
RGSLV\�KPRWQpKR�D�QHKPRWQpKR�LQY��PDMHWNX�Yþ�
=$VWDWNRYp� FHQ\� Y\�D]HQpKR� PDMHWNX� �EH]
RGSLV$�'+,0� ������� ������� �������
RSUDY\�D�XGUåRYiQt ������� ������� �������
VSRMH ������� ������� �������
SUiYD ������� [ �������
]DNi]NRYi�D�NRSURGXNþQt�YêURED�SR�DG$ ������� [ �������
QiMHPQp�D�S$MþRYQp ������ [ ������
VOXåE\�S�L�YêURE��SR�DG$ ������� [ �������
RVWDWQt�VOXåE\ ������� [ �������
GD��]�S�tMP$ � � �
RVWDWQt�GDQ��D�SRSODWN\ ������ [ �����
'3+�EH]�QiURNX�QD�RGSRþHW ������� ������� �������
WYRUED�UH]HUY�D�RSUDY��3RORåHN ����� [ ������
RVWDWQt�QiNODG\ ������ [ ������

+2632'È�6.é�9é6/('(. ������� ������ ������

[����ýHVNi�WHOHYL]H�Y�URFH������QHSURYiG�OD�SOiQRYiQt�QD�~URYQL�W�FKWR�SRORåHN

���������9êQRV\

9�REODVWL� YêQRV$� GRãOR� YH� VURYQiQt� V�URNHP� ����� NH� ]OHSãHQt� R� ���� ���� WLV�� .þ� �R� ��������

S�LWRP�UR]SRþHW�QD�URN������E\O�S�HNURþHQ�R���������WLV��.þ��R��������

�����+ODYQtP� ]GURMHP� S�tMP$�ýHVNp� WHOHYL]H� E\O\� Y�URFH� ����� � YêQRV\� ]�� WHOHYL]QtFK� SRSODWN$�

NWHUp�WYR�LO\��������]�FHONRYpKR�REMHPX�YêQRV$���1iU$VW�R���������WLV��.þ�RYOLYQLOR�FHORURþQt

SURPtWQXWt�]YêãHQt�WHOHYL]QtKR�SRSODWNX�QD������.þ�P�VtþQ��V�~þLQQRVWt�RG������������

�����9�SU$E�KX� URNX� ����� YãDN� GRãOR� NH� VQtåHQt� SRþWX� HYLGRYDQêFK� S�LMtPDþ$� R� ��� ���� D

Y�G$VOHGNX�WRKR�VH�QHSRGD�LOR�R��������WLV��.þ��R��������VSOQLW�SOiQRYDQp�YêQRV\�]�WHOHYL]QtFK



��

SRSODWN$��9�]iY�UX� URNX� E\OR� SRGOH� ~GDM$�� XYHGHQêFK� Y�P�VtþQtP� Y\~þWRYiQt� S�HGHSVDQêFK� D

Y\EUDQêFK� SRSODWN$� ýHVNRX� SRãWRX�� HYLGRYiQR� �� ���� ���� WHOHYL]QtFK� S�LMtPDþ$�� 3RGOH� WpWR

HYLGHQFH�RGSRYtGDMt�VNXWHþQ��Y\EUDQp�WHOHYL]Qt�SRSODWN\�QLåãtPX�SRþWX�WHOHYL]QtFK�S�LMtPDþ$�R

�����WLV���WM��FFD�R������-HGQi�VH�S�LWRP�QHMHQ�R�QHSODWLþH��DOH�L�R�QHS�HVQRX�HYLGHQFL�ýHVNp�SRãW\�

NWHUi�SRGOH�YãHKR�Q�NG\�]DKUQXMH�L�QHRGKOiãHQp�S�LMtPDþH�]�G$YRGX�~PUWt�þL�S�HVW�KRYiQt�

������9�VRXþDVQRVWL� ýHVNi� WHOHYL]H� Y\YtMt� PD[LPiOQt� ~VLOt� R� DNWXDOL]DFL� D� GRVDåHQt� ~SOQRVWL

GDWDEi]H�SOiWF$�WHOHYL]QtFK�SRSODWN$��5DGD�ýHVNp�WHOHYL]H�VH�YãDN�GRPQtYi��åH�MGH���EH]�RKOHGX

QD�QHY\KQXWHOQp�SUiYQt�]P�Q\��N�QLPå�WDN�MDNR�WDN�EXGH�PXVHW�GRMtW���MHQ�R�SUYQt�SRW�HEQê�NURN�

1D�ýHVNp� WHOHYL]L� ]$VWiYi�� DE\�Y\YtMHOD�PD[LPiOQt� ~VLOt� Y�NRPXQLNDFL� V�YH�HMQRVWt� D� VQDåLOD� VH

QHMHQ� SUiYQt�� DOH� WDNp� VSROHþHQVNRX� D� PUDYQt� QHS�LMDWHOQRVW� � VWiYDMtFt� SODWHEQt� QHNi]Q�� FR

QHM~þLQQ�ML�Y\VY�WORYDW�D�GRND]RYDW�

�����.�ILQDQFRYiQt� VYp� ]iNODGQt� þLQQRVWL�� WRWLå� YêURE\� D� Y\VtOiQt� WHOHYL]QtFK� SR�DG$�� � Y\XåtYi

ýHVNi� WHOHYL]H� WDNp�YêQRV\�]�SRGQLNDWHOVNêFK�DNWLYLW�� ]HMPpQD�]�Y\VtOiQt� UHNODP\��NWHUp�Y�URFH

������]YêãLOD�YH�VURYQiQt�V�URNHP������R���������WLV��.þ��WM��R��������S�HGHYãtP�Y�VRXYLVORVWL

�VH� � VSRUWRYQtPL�S�HQRV\� �=2+�Y�1DJDQX��06�Y�NRSDQp���1D� WRPWR�YêVOHGNX�VH�YãDN�SRGtOHOD

WDNp� G$VOHGQ�Mãt� NRRUGLQDFH� DNWLYLW� ýHVNp� WHOHYL]H� Y� RSWLPiOQtP� UR]ORåHQt� LQ]HUWQtFK� þDV$

V�PHGLiOQtP� ]DVWXSLWHOVWYtP� ,3�3UDKD�� NWHUp� SUR� QL� ]DMLã"XMH� YêKUDGQt� SURGHM� UHNODPQtFK� þDV$

GRGDYDWHOVNêP�]S$VREHP�

�����=QDþQpKR�]OHSãHQt�YêQRV$�R��������WLV��.þ�GRViKOD�ýHVNi�WHOHYL]H�WDNp�Y�REODVWL�VSRQ]RULQJX�

Y�Qtå� VH� � URYQ�å� SR]LWLYQ�� RGUD]LOR� Y\VtOiQt� S�tPêFK� S�HQRV$� ]�PLPR�iGQêFK� VSRUWRYQtFK

XGiORVWt��9êQRV\�]D�Y\VtOiQt�WHOHWH[WX�D�WHOHVKRSSLQJX�XGUåHOD��V�Y\QDORåHQtP�]QDþQpKR�~VLOt�QD

~URYQL�VNXWHþQRVWL�URNX�������WM��RSURWL�SOiQX�QD�URN������]OHSãLW�R�������WLV��.þ�

�����.�GDOãtP�SRGQLNDWHOVNêP�DNWLYLWiP�ýHVNp�WHOHYL]H�SDW�t�SRVN\WRYiQt�VOXåHE��]HMPpQD�YROQêFK

YêUREQtFK�NDSDFLW� H[WHUQtP�]iND]QtN$P��=�WpWR� þLQQRVWL� GRViKOD�Y�URFH������ WUåHE�Y�þiVWFH� ��

����WLV��.þ���FRå�S�HGVWDYXMH�YH�VURYQiQt�V�URNHP�������]YêãHQt�R��������



��

������3OQ�Qt� RVWDWQtFK� YêQRV$�ýHVNp� WHOHYL]H� RYOLYQLO\� Y�URFH� ����� ]HMPpQD� Y\ããt� S�LMDWp� ~URN\

]�YNODGRYêFK�~þW$� D� WHUPtQRYDQêFK�YNODG$� Y�~KUQQp�YêãL� ������� WLV��.þ��7RKR�ýHVNi� WHOHYL]H

GRViKOD� � Y\XåLWtP� S�t]QLYêFK� ~URNRYêFK� VD]HE� D� �HIHNWLYQ�MãtP� Y\XåtYiQtP� GRþDVQ�� YROQêFK

ILQDQþQtFK�SURVW�HGN$�

�����9�WUåEiFK��]�SURGHMH�Y\VtODFtFK�D�GLVWULEXþQtFK��SUiY�]tVNDOD�ýHVNi�WHOHYL]H��������WLV��.þ��FRå

S�HGVWDYXMH�S�HNURþHQt�UR]SRþWX�QD�URN������R��������WLV��.þ��3�HV�Y\QDORåHQp�~VLOt�7HOH[SRUWX

S�L�KOHGiQt�QRYêFK�WUK$�D�]iND]QtN$�YãDN�W\WR�WUåE\�SRNOHVO\�SURWL�URNX������R��������WLV��.þ�

-HGQRX�]�KODYQtFK�S�tþLQ�WRKRWR�YêYRMH�E\OD�Y�URFH������Y]U$VWDMtFt�NRQNXUHQFH�SURGXNFH�86$

QD�PH]LQiURGQtP�WUKX��QHJDWLYQ��VH�SURMHYLOR�WDNp�VQtåHQt�SRSWiYN\�WUDGLþQtFK�]iND]QtN$�MDN�QD

WX]HPVNpP�WUKX��WDN�L�QD�WU]tFK�VW�HGQt�D�YêFKRGQt�(YURS\��5DGD�ýHVNp�WHOHYL]H�Y�WpWR�VRXYLVORVWL

GRSRUXþXMH� YHGHQt�ýHVNp� WHOHYL]H�� DE\� KOHGDOR� GDOãt� FHVW\� SURVD]HQt� QD�PH]LQiURGQt� �� ]YOiãW�

HYURSVNp� �� PHGLiOQt� VFpQ��� D� WR� S�HGHYãtP� IRUPRX� VRXVWDYQp� D� GORXKRGREp� VSROXSUiFH

V�UHOHYDQWQtPL�PHGLiOQtPL�SDUWQHU\�YH�VY�W��D�S�tSDGQ��REQRYHQtP�WUDGLFH�NRSURGXNþQt�YêURE\�

MHå�Y�SU$E�KX�����OHW�SRVWXSQ��Y\KDVtQDOD�

�����9�URFH������GRViKO\�WUåE\�]�SURGHMH�LQYHVWLþQtKR�PDMHWNX�D�PDWHULiOX�þiVWNX���������WLV��.þ

FRå� MH� YH� VURYQiQt� V� URNHP� ����� R� ���� ���� WLV�� .þ�PpQ��� 9�URFH� ����� GRViKO\� WUåE\� ]�WpWR

þLQQRVWL�YêãH���������WLV��.þ�Y�G$VOHGNX�RGSURGHMH�QHPRYLWRVWt�Y�þiVWFH���������WLV��.þ��äiGQp

SRGREQp�S�tMP\�YãDN�ýHVNi�WHOHYL]H�QHPRKOD�UHDOL]RYDW�Y�URFH������Y]KOHGHP�N�WRPX��åH�MLå�YH

VYpP�SRUWIROLX�PDMHWNX�QHYODVWQt�åiGQp�GDOãt�QHY\XåLWp�QHPRYLWRVWL�

������=�UR]ERUX�VNODGE\�S�tMP$�ýHVNp�WHOHYL]H�Y\SOêYi��åH��MDNR�HNRQRPLFNê�VXEMHNW�GRViKOD�URNX

�����WHOHYL]H�YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH�V�RKOHGHP�QD�PDNURHNRQRPLFNp�SRGPtQN\�VYpKR

S$VREHQt�PD[LPiOQtKR�GRVDåLWHOQpKR�FHONRYpKR�REMHPX�YêQRV$��.URP��WRKR�W�åLOD�Y�URFH�����

]�MHGQRUi]RYêFK�DNFt��=2+�Y�1DJDQX��06�Y�NRSDQp����NWHUp�SUR�QL�E\O\�]GURMHP�PLPR�iGQêFK

S�tMP$��R�QLFKå�YãDN�QHO]H�XYDåRYDW�Y�URFH�������=�WRKRWR�G$YRGX�O]H�L�S�HV�YHãNHUp�VQDK\�ýHVNp

WHOHYL]H� R� ]OHSãHQt� S�tMPRYp� VWUiQN\� UR]SRþWX� S�HGSRNOiGDW� Y�RSWLPLVWLþW�Mãt� YDULDQW�� VWDJQDFL

S�tMP$�Y�URFH�������Y�UHDOLVWLFNp�SRWp�L�PtUQê�SRNOHV��5DGD�ýHVNp�WHOHYL]H�EHUH� WXWR�VNXWHþQRVW

QD� Y�GRPt� VH� ]QDþQêP� ]QHSRNRMHQtP� D� SRYDåXMH� ]D� QXWQp� QD� QL� XSR]RUQLW�� DOH� VRXþDVQ�



��

NRQVWDWXMH��åH�EH]�RKOHGX�QD�YêYRM�Y�URFH������EXGH�WUYDW�QD�WRP��DE\�ýHVNi�WHOHYL]H�S�HGORåLOD

UR]SRþHW�QD�URN������S�LQHMPHQãtP�Y\URYQDQê�

���������1iNODG\

�����5R]SRþHW�QiNODG$�QD�URN������S�HGSRNOiGDO�]YêãHQt�RSURWL�URNX������R���������R��������

WLV��.þ���MHQå��E\O�S�HNURþHQ�R�GDOãt��������R���������WLV��.þ��

�����1HSOiQRYDQp� þHUSiQt� QiNODG$� R� ����� S�HGVWDYXMH� ]HMPpQD� ]P�QD� PHWRGLN\� ~þWRYiQt� Y

VRXYLVORVWL�VH�]DMLã"RYiQtP�SURGHMH�UHNODPQtFK�þDV$�PHGLiOQtP�]DVWXSLWHOVWYtP�,3�3UDKD��7XWR

PHWRGLFNRX� ]P�QX� XVNXWHþQLOD�ýHVNi� WHOHYL]H� QD� ]iNODG�� GRSRUXþHQt� GD�RYpKR� SRUDGFH�� -HMt

SRGVWDWD� VSRþtYi� Y�WRP�� åH�ýHVNi� WHOHYL]H� ~þWXMH� GR� YêQRV$� D� QiNODG$� W]Y�� EUXWWR� þiVWNX� �WM�

YþHWQ�� RGP�Q\� ]D� ]SURVW�HGNRYiQt� �� SURYL]H� �� YH� YêãL� ���� ���� WLV��.þ���'DOãtP� UR]KRGXMtFtP

YOLYHP�E\OR�]DKiMHQt�WYRUE\�]iNRQQp�UH]HUY\�QD�RSUDY\�+,0�Y�ý7�3UDKD�YH�YêãL��������WLV��.þ

D�Y�76�2VWUDYD�YH�YêãL� �� ���� WLV��.þ� �Y�URFH������Y\WYR�LOD�ýHVNi� WHOHYL]H� Y�76�2VWUDYD� WXWR

UH]HUYX�YH�YêãL�����WLV��.þ��

�����2EMHP� QiNODG$� Pi� Y�PQRKD� S�tSDGHFK� S�tPRX� YD]EX� QD� YêãL� GRVDåHQêFK� YêQRV$� �QDS��

QiKUDG\�ýHVNp� SRãW�� ]D� LQNDVR� WHOHYL]QtFK� SRSODWN$�� ~KUDG\� RFKUDQQêP� RUJDQL]DFtP�� QiNODG\

VSRMHQp� V�SRVN\WRYiQtP� VOXåHE� D� SURGHMHP� SUiY��� 'iOH� E\O� RYOLYQ�Q�� NURP�� REHFQpKR� WHPSD

LQIODFH��]HMPpQD�W�PLWR�YOLY\�

D� ]YêãHQt�REMHPX�ILQDQþQtFK�SURVW�HGN$�QD�YêUREX�SR�DG$�YH�VURYQiQt�V�URNHP������R

��������WLV���.þ��R����������FRå�S�HGVWDYXMH�UR]ãt�HQt�YODVWQt�YêURE\�SR�DG$�R�����KRGLQ�D

����KRG��QDNXSRYDQêFK�SR�DG$�

�����ýHVNi� WHOHYL]H� Y�URFH� ����� LQYHVWRYDOD� UHNRUGQt� YêãL� ILQDQþQtFK� SURVW�HGN$� QD� YêUREX

SURJUDPX�� D� WR� YH� YêãL� �� ������PLO� .þ�� 9êYRM� QiNODG$� QD� YêUREX� SURJUDPX� Y�ýHVNp� WHOHYL]L

XND]XMH�QiVOHGXMtFt�WDEXOND�
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����9�URFH������ýHVNi�WHOHYL]H�Y\URELOD�������KRGLQ�SURJUDPX��FRå�S�HGVWDYXMH��������SR�DG$�

9êYRM�SRþWX�Y\UREHQêFK�KRGLQ�SURJUDPX�Y�ýHVNp�WHOHYL]L�XND]XMH�QiVOHGXMtFt�WDEXOND�

�Y�KRGLQiFK�

���� ���� ���� ���� ���� ����

9êURED�SURJUDPX�FHONHP ����� ����� ����� ����� ����� �����

����9�URFH������VH�SRGtOHO\�QD�YêURE��SURJUDPX�MHGQRWOLYi�WHOHYL]Qt�VWXGLD��SURGXFHQWVNi�FHQWUD

D�UHGDNFH�WDNWR�

�Y�KRGLQiFK�

ý7�3UDKD ��������

3&�SXEOLFLVWLN\�D�GRNXPHQWDULVWLN\ �����

3&�XP�OHFNêFK�SR�DG$ �����

3&�S�HY]DWêFK�SR�DG$ �������

5HGDNFH�]SUDYRGDMVWYt �������

5HGDNFH�VSRUWX �������

�HGLWHOVWYt�SURJUDPX ����

76�%UQR �����

76�2VWUDYD �����

�����9�URFH� ����� ýHVNi� WHOHYL]H� ILQDQFRYDOD� WDNp� S�HGYêUREX� SURMHNW$�� NWHUp� PDMt� SU$E�åQRX

YêUREQt� � GREX�GHOãt� QHå� MHGHQ� URN��9�URFH������ WR� E\O\�QDS�tNODG�SR�DG\�âNYRUHFNê� �� YUDåG\�

äLYRW�EH]�]iPNX��ILOP�R�UHåLVpUX�)UDQWLãNX�9OiþLORYL��F\NOXV�)UDQFRX]VNi�LQWHUYLHZ��ILOP�3UDPHQ

åLYRWD���QHER�VHULiO�ýHWQLFNp�KXPRUHVN\�



��

E�� � � �]YêãHQt�QiNODG$�QD�Y\VtOiQt�R���������WLV��.þ��NWHUp�VH�SURPtWi�GR�UR]ãt�HQt�FHONRYp

Y\VtODFt�GRE\�R�����KRGLQ�

�����.H�NU\Wt�]YêãHQêFK�~NRO$�YH�YêURE��D�Y\VtOiQt�SURJUDPX�E\O�UHGDNFL�]SUDYRGDMVWYt�Y�SU$E�KX

URNX������QDYêãHQ�UR]SRþHW�QiNODG$�FHONHP�R��������WLV��.þ��=�WRKRWR�REMHPX�S�LSDGOR�������

WLV��.þ� � �QD�]DEH]SHþHQt�S�HQRV$� ]�YROHE�GR�RERX�NRPRU�3DUODPHQWX�ýHVNp� UHSXEOLN\��ýiVWND

������ WLV�� .þ� E\OD� XUþHQD� QD� ]�t]HQt� SR]LFH� ]DKUDQLþQtKR� ]SUDYRGDMH� YH� 9DUãDY��� 9]KOHGHP

N�S�HYRGX� YêURE\� SR�DG$�7DG\� D� WH�� SOXV� D� �&R� Y\� QD� WR� E\O� UR]SRþHW� UHGDNFH� ]SUDYRGDMVWYt

QDYêãHQ�R�����WLV��.þ��.H�NU\Wt�]YêãHQêFK�QiNODG$�QD�DJHQWXUQt�]SUDYRGDMVWYt�E\OR�XUþHQR������

WLV��.þ��=E\Oi�þiVWND�S�HGVWDYXMH�RVWDWQt�]P�Q\�MHGQRWOLYêFK�QiNODGRYêFK�SRORåHN�

�����0]GRYp� QiNODG\�� ]DKUQXMtFt� P]G\� ]DP�VWQDQF$�� KRQRUi�H� ]D� S�tVS�YN\� D� RVWDWQt� S�tMP\

I\]LFNêFK�RVRE�Y]URVWO\�YH�VURYQiQt�V�URNHP������R��������7\WR�QiNODG\�Y\SOêYDMt�]�NROHNWLYQt

VPORXY\�X]DY�HQp�S�HGFKR]tP�YHGHQtP�ýHVNp�WHOHYL]H�

�����9�WpWR� VRXYLVORVWL� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� YHGHQt� ýHVNp� WHOHYL]H� Y\VO\ãHOR� MHMt

QDOpKiQt�� DE\� E\O\� Y�SU$E�KX� URNX� ����� QDYêãHQ\� UR]SRþWRYp� SURVW�HGN\� Y\QDNOiGDQp� QD

]SUDYRGDMVWYt�� 5DGD� ýHVNp� WHOHYL]H� S�L� WRPWR� QDOpKiQt� Y\FKi]HOD� ]�WRKR�� åH� ]SUDYRGDMVWYt� MH

MHGQRX� ]�NOtþRYêFK� DNWLYLW� WHOHYL]H� YH�HMQp� VOXåE\� D� Y\åDGXMH� FHONRYRX� SRGSRUX� YþHWQ�

VRXVWDYQpKR�RUJDQL]DþQtKR�D�ILQDQþQtKR�SRVLORYiQt�Y�UiPFL�UR]SRþWX�

F���]DEH]SHþHQt�S�HQRV$�]H�=2+�1DJDQR�D�06�Y�NRSDQp�Y�þiVWFH��������WLV��.þ�

�

G���GRGDWHþQp� Y\NUêYiQt� ~]HPt� VLJQiOHP� ý7� �� D� UR]ãt�HQt� SRþWX� Y\VtODþ$� XPRå�XMtFtFK

GXiOQt�QHER�VWHUHRIRQQt�Y\VtOiQt�

�

H���]YêãHQt� SRGtOX� GDQ�� ]�S�LGDQp� KRGQRW\� �R� ��� ���� WLV�� .þ��� X� NWHUp� QHE\OR� Y�VRXODGX

V�REHFQ��]iYD]QêPL�S�HGSLV\�PRåQR�XSODWQLW�QiURN�QD�RGSRþHW�



��

6�W�PLWR�VNXWHþQRVWPL�VRXYLVt� L�REMHP�KRQRUi�$��Y\SODFHQêFK�I\]LFNêP�D�SUiYQLFNêP�RVREiP�

YþHWQ��~KUDG��SURYR]RYDFtFK�KRQRUi�$�D�~KUDG�RFKUDQQêP�RUJDQL]DFtP�R��������WLV��.þ�

�����9�SU$E�KX�URNX������S�LMDOD�ýHVNi�WHOHYL]H�RSDW�HQt�N�RSWLPDOL]DFL�SRþWX�SUDFRYQtN$�V�FtOHP

]YêãLW� SURGXNWLYLWX� SUiFH�� ÒþLQHN� W�FKWR� RSDW�HQt� VH� YãDN� SURMHYt� Y�SOQpP� UR]VDKX� Då

Y�QiVOHGXMtFtFK�OHWHFK�

=QDþQRX�þiVW�QiNODG$�ýHVNp�WHOHYL]H�WYR�t�IL[Qt�QiNODG\��MHMLFK�YêãL�O]H�RYOLYQLW�PLQLPiOQ���MGH

]HMPpQD�R�

RGSLV\�KPRWQpKR�D�QHKPRWQpKR�LQYHVWLþQtKR�PDMHWNX�Yþ��]$VWDWNRYp

FHQ\�Y\�D]HQpKR�PDMHWNX��EH]�RGSLV$��'+,0�� ������������������������� ������PLO��.þ

RVREQt�QiNODG\ ������PLO��.þ

]iNRQQp�SRMLãW�Qt ������PLO��.þ

VSRMRYp�QiNODG\�QD�ãt�HQt�VLJQiOX YþHWQ��PH]LQiURGQtFK�S�HQRV$����������������PLO��.þ

QiKUDG\�ýHVNp�SRãW��]D�LQNDVR�WY�SRSODWNX ������ ������PLO��.þ

'3+�EH]�QiURNX�QD�RGSRþHW ������PLO��.þ

~KUDG\�RFKUDQQêP�RUJDQL]DFtP ������PLO��.þ

þOHQVNê�S�tVS�YHN�(%8 �������PLO��.þ

FHONHP ����������������� �����������������PLO��.þ

�����9�REODVWL� UHåLMQtFK� D� RVWDWQtFK� QiNODG$�� NWHUp� P$åH� ýHVNi� WHOHYL]H� RYOLYQLW�� S�LMDOD� �DGX

V\VWpPRYêFK� D� MHGQR~þHORYêFK� RSDW�HQt� VP��XMtFtFK� N�MHMLFK� VQtåHQt�� .URP�� YêãH� SRSVDQêFK

UDFLRQDOL]DþQtFK� RSDW�HQt� VH� MHGQi� ]HMPpQD� R� UHYL]L� X]DY�HQêFK� VPOXY� ]�KOHGLVND� MHMLFK

HNRQRPLFNp� YêKRGQRVWL� D� X]DYtUiQt� QRYêFK� UiPFRYêFK� VPOXY� VH� VWUDWHJLFNêPL� GRGDYDWHOL� ]D

~þHOHP�GRVDåHQt�QHMYêKRGQ�MãtFK�FHQRYêFK�D�SODWHEQtFK�SRGPtQHN��RGSRYtGDMtFtFK�Yê]QDPX�D

SRVWDYHQt�ýHVNp�WHOHYL]H�MDNR�REFKRGQtKR�SDUWQHUD�

���������+RVSRGi�VNê�YêVOHGHN



��

�����=D� URN������Y\Ni]DOD�ýHVNi� WHOHYL]H� NODGQê�KRVSRGi�VNê�YêVOHGHN�YH�YêãL� ������� WLV��.þ�

7RKRWR�KRVSRGi�VNpKR�YêVOHGNX�GRViKOD�G$VOHGQêP�Y\YiåHQtP�YêQRVRYp�D�QiNODGRYp�VWUiQN\

UR]SRþWX�� 9]KOHGHP� N�SODWQp� OHJLVODWLY��� NWHUi� VWDQRYXMH� SHYQRX� YêãL� WHOHYL]QtKR� SRSODWNX� �D

VRXþDVQ�� � QHXPRå�XMH� MHKR� HIHNWLYQ�Mãt� YêE�U� D� GR� XUþLWp� PtU\� OLPLWXMH� � UiPHF� RVWDWQtFK

SRGQLNDWHOVNêFK� DNWLYLW�ýHVNp� WHOHYL]H��� QHO]H� S�HGSRNOiGDW� Y�QiVOHGXMtFtFK� OHWHFK� VURYQDWHOQ�

S�t]QLYRX�ILQDQþQt�VLWXDFL�ýHVNp�WHOHYL]H�

�����-DN�Y\SOêYi�]��YêãH�XYHGHQêFK�VNXWHþQRVWt��MH�FFD������QiNODG$�ýHVNp�WHOHYL]H�IL[QtFK�D�YH

VYp�SRGVWDW��QHRYOLYQLWHOQêFK��$QL�S�LMHWtP� �DG\�V\VWpPRYêFK�RSDW�HQt�]�KOHGLVND�RSWLPDOL]DFH

QiNODG$�QHO]H�RþHNiYDW�MHMLFK�Yê]QDPQp�VQtåHQt��5DGD�ýHVNp�WHOHYL]H�SURWR�SRNOiGi�]D�QXWQp

GRSRUXþLW� 3DUODPHQWX� ýHVNp� UHSXEOLN\� ]iNRQQRX� ~SUDYX� YêãH� WHOHYL]QtKR� SRSODWNX

PLQLPiOQ��WDN��DE\�MHKR�YêQRV\�SRNUêYDO\�LQIODFL�]D�,,��SROROHWt���������������7HQWR�NURN�E\

ýHVNp�WHOHYL]L�XPRåQLO�SOQLW�MHMt�]iNRQQp�SRVOiQt��YH�VWiYDMtFtP��UR]VDKX�D�NYDOLW���RGSRYtGDMtFt

VRXþDVQêP�SRåDGDYN$P�

��������,QYHVWLFH

�����5DGD�ýHVNp�WHOHYL]H�Y�QRYDOD�PD[LPiOQt�SR]RUQRVW�LQYHVWLþQt�VWUDWHJLL�QRYpKR�YHGHQt�ýHVNp

WHOHYL]H�� � 5R]KRGRYiQt� R� LQYHVWLFtFK� WRWLå� QHMOpSH� Y\SRYtGi� R� ]iP�UHFK� D� VFKRSQRVWL

PDQDJHPHQWX� ýHVNp� WHOHYL]H� ]DMLã"RYDW� UR]YRM� VY��HQp� LQVWLWXFH� QD� RGSRYtGDMtFt� ~URYQL� YH

VURYQiQt�V�YH�HMQRSUiYQtPL�WHOHYL]QtPL�VWDQLFHPL�Y�]HPtFK�(YURSVNp�XQLH��5DGD�ýHVNp�WHOHYL]H

SURWR� Y�QiVOHGXMtFtP� S�HKOHGX� VOHGXMH� QHMHQ� LQYHVWLFH�� MHå�PDMt� VW�HGQ�GREê� FKDUDNWHU� LQRYDFt

PRUiOQ��D�I\]LFN\�]DVWDUiYDMtFtKR�Y\EDYHQt�D�SRVN\WRYDQêFK�VOXåHE��DOH�S�HGHYãtP�LQYHVWLFH��MHå

YHGRX�QHER�PDMt�YpVW�N�U\FKOH�VH�QDSO�XMtFtPX�FtOL�SOQp�GLJLWDOL]DFH�YêURE\�D�Y\VtOiQt�WHOHYL]QtFK

SR�DG$�

�����&HONRYp�LQYHVWLþQt�YêGDMH�ýHVNp�WHOHYL]H�þLQLO\�QD�]iNODG��UR]SRþWX�SUR�URN��������������

WLV��.þ��=�WRKRWR�REMHPX�Y\QDORåLOD�ýHVNi� WHOHYL]H�QD�SR�t]HQt�KPRWQêFK� LQYHVWLF��������� WLV�

.þ��]�WRKR�QD� LQYHVWLþQt�DNFH� WHFKQRORJLFNpKR�FKDUDNWHUX� �YþHWQ��PRGHUQL]DFH�D� UHNRQVWUXNFH�



��

þHUSDOD���������WLV��.þ�D�QD�QiNXS�NXVRYêFK�LQYHVWLF���������WLV��.þ��9�NDWHJRULL�QHKPRWQêFK

LQYHVWLF��þHUSDOD��������WLV��.þ��1DG�UiPHF�W�FKWR�LQYHVWLþQtFK�YêGDM$�GRNRQþLOD�ýHVNi�WHOHYL]H

LQYHVWLFH�]�S�HGFKR]tFK�OHW��&HONRYê�S�HKOHG�S�tU$VWN$�D�~E\WN$�LQYHVWLþQtKR�PDMHWNX�MH�XYHGHQ

Y�S�tOR]H�N�~þHWQt�]iY�UFH�

�����=�REMHPRY�� QHMY�WãtFK� DNFt� Y�URFH� ����� GRNRQþLOD� ýHVNp� WHOHYL]H� QiVOHGXMtFt� DNFH�� NWHUp

EH]SURVW�HGQ��RYOLYQt�NYDOLWX�YêURE\�D�Y\VtOiQt�MHMtFK�SR�DG$�

3UDFRYLãW��DXWRSURSDJDFH

�����1D�]iNODG��QHXVSRNRMLYpKR�VWDYX�JUDILFNpKR�]D�t]HQt�0DWUR[��XUþHQpKR�]HMPpQD�SUR�YêUREX

XSRXWiYHN� D� Y\ããtFK� QiURN$� QD� NYDOLWX� D� NYDQWLWX� YêURE\� DXWRSURSDJDþQtFK� SR�DG$� ýHVNp

WHOHYL]H�� Y]QLNO� SRåDGDYHN� QD� UHDOL]DFL� QRYpKR� SUDFRYLãW�� DXWRSURSDJDFH�� 3R� S�HVQpP� XUþHQt

SRåDGDYN$��NODGHQêFK�QD� WRWR�SUDFRYLãW���Y\EUDOD�ýHVNi� WHOHYL]H�JUDILFNê� V\VWpP�$9,'��NWHUê

VSO�RYDO�L�QiURN\�QD�V\VWpPRYRX�LQWHJUDFL�GR�S�tSUDYQpKR�SURVW�HGt�QD�RGEDYRYiQt�MHGQRWOLYêFK

SR�DG$�� 7HQWR� V\VWpP� VH� VNOiGi� ]H� GYRX� VW�LKRYêFK� SUDFRYLã"�� GLJLWDOL]DþQtKR� D� S�HSLVRYpKR

SUDFRYLãW���JUDILFNpKR�SUDFRYLãW��D�KODVDWHOQ\�

,QYHVWLþQt�YêGDMH���������WLV��.þ�

9HONRSORãQp�]SUDYRGDMVNp�VWXGLR

�����3�L� ~YDKiFK� R� ]OHSãRYiQt� NYDOLW\� SRVN\WRYDQpKR� ]SUDYRGDMVNpKR� VHUYLVX� E\O\� ]NRXPiQ\

DOWHUQDWLYQt�PRåQRVWL�YêURE\�]SUDYRGDMVNêFK�UHODFt��-DNR�RSWLPiOQt��HãHQt�]YROLOD�ýHVNp�WHOHYL]H

YDULDQWX�� NWHUi� Y�VRE�� ]DKUQRYDOD� PRåQRVW� VGtOHQt� UHåLMQtKR� NRPSOH[X� VWXGLD� ��� 6DPRWQp

RGEDYRYiQt� XVNXWHþ�XMH� ]�YHONRSORãQpKR� ]SUDYRGDMVNpKR� VWXGLD� SRPRFt� W�t� NRPSOHWQtFK

NDPHURYêFK��HW�]$�YþHWQ��þWHFtFK�]D�t]HQt�

,QYHVWLþQt�YêGDMH��������WLV��.þ�

'RNRQþHQt�UHNRQVWUXNFH�VWXGLRYpKR�UR]YRGX�REMHNWX�]SUDYRGDMVWYt

�����-HGQi� VH� R� ]iY�UHþQRX� HWDSX� UHNRQVWUXNFH� VWXGLRYpKR� UR]YRGX�� NWHUi� ]DþDOD� Y�URFH� �����

9�WpWR�HWDS��GRãOR�N�YêP�Q��]DVWDUDOpKR�]D�t]HQt��NWHUp�E\OR�Y�SURYR]X�RG�URNX�������+ODYQtP

W�åLãW�P� FHOp� LQYHVWLþQt� DNFH� E\OR� GRSOQ�Qt� N�tåRYêFK� S�HSRMRYDþ$� .3�� ±� .3�� QH]E\WQêP



��

WHFKQRORJLFNêP� ]D�t]HQtP� D� Y\EDYHQt� VWiYDMtFtFK� WHFKQRORJLFNêFK� VWRMDQ$� WHOHYL]QtPL

S�HYRGQtN\��]SRå�RYDFtPL�MHGQRWNDPL��NRUHNþQtPL�]HVLORYDþL��]iORåQtPL�V\QFKURQL]iWRU\�DSRG�

,QYHVWLþQt�YêGDMH���������WLV��.þ

'LJLWiOQt�VDWHOLWQt�Y$]

����9�UiPFL� SRVN\WRYiQt� NYDOLWQtFK� VOXåHE� D� WR� ]HMPpQD� Y�REODVWL� ]SUDYRGDMVWYt� D� GLJLWDOL]DFH

VDWHOLWQtFK� SURYR]$� GRVWXSQêFK� Y�(YURS�� � SR�tGLOD�ýHVNi� WHOHYL]H� QRYê� SOQ�� GLJLWiOQt� VDWHOLWQt

Y$]�� -HKR� SURVW�HGQLFWYtP� ]DMLã"XMH� S�HGHYãtP� NUiWNp� åLYp� DNWXiOQt� YVWXS\� GR� U$]QêFK

]SUDYRGDMVNêFK� UHODFt�� 3�L� Y\XåtYiQt� WRKRWR� YR]X� QHQt� YêMLPNRX� DQL� REVOXKD� VSRUWRYQtFK

S�HQRV$�� NWHUp� Y\åDGXMt� Y\ããt� NYDOLWX� ]SUDFRYiQt� WHOHYL]QtKR�REUD]X� �� Y�WDNRYpP�S�tSDG�� WHQWR

S�HQRVRYê�Y$]�SOQt�IXQNFL�VSRMRYpKR�YR]X�

,QYHVWLþQt�YêGDMH���������WLV��.þ�

6RXSUDYD�VXSHU�VORZ�PRWLRQ

�����3�L� VSRUWRYQtFK� XGiORVWHFK� WHOHYL]Qt� VWDQLFH� ]SUDYLGOD� SRXåtYDMt� ]SRPDOHQêFK� ]iE�U$

QHMG$OHåLW�MãtFK� RNDPåLN$�� NWHUp� GLYiN$P� QDEt]HMt� PRåQRVW� ]QRYX� VKOpGQRXW� GHWDLOQt� SU$E�K

]DMtPDYêFK� DNFt�� 'tN\� YêYRML� GLJLWiOQt� WHFKQRORJLH� Y�REODVWL� WHOHYL]Qt� WHFKQLN\� PDMt� � Q\Qt

N�GLVSR]LFL� SURVW�HGN\� HOLPLQXMtFt� Qt]NRX� þDVRYRX� UR]OLãRYDFt� VFKRSQRVW� S�L� UHSURGXNFL

]SRPDOHQêFK�]iE�U$��6\VWpP�XPRå�XMtFt�WXWR�HOLPLQDFL�MH�VORåHQ�]�NDPHU\�V�Y\VRNRU\FKORVWQtP

WHOHYL]QtP� UR]NODGHP� ����� +]�� D� ]i]QDPRYpKR� ]D�t]HQt� UHDOL]XMtFt� ]i]QDP� D� UHSURGXNFL

Y\EUDQêFK�~VHN$�YH�]SRPDOHQp�IRUP��VH�VWDQGDUGQtP�WHOHYL]QtP�UR]NODGHP�����+]���6�RKOHGHP

QD� SRVN\WRYiQt� NYDOLWQtFK� VOXåHE� Y�WpWR� REODVWL� �� MDN� Y�GRPiFtP� WDN� Y�]DKUDQLþQtP� P��tWNX� �

SR�tGLOD�ýHVNi� WHOHYL]H� � URNX� ����� MHGQX� VRXSUDYX� VXSHU� VORZ�PRWLRQ�� XPRå�XMtFt� XVNXWHþQLW

YêãH�SRSVDQê�HIHNW�

,QYHVWLþQt�YêGDMH���������WLV��.þ�

9\VtODFt�VHUYHU

�����3UR� HIHNWLYQ�Mãt� RGEDYRYiQt� NUiWNêFK� S�tVS�YN$�� NG\� S�HKUiYDFt� ]D�t]HQt� ]DORåHQp� QD

PHFKDQLFNpP� VQtPiQt� ]WUiFt� VYRML� UREXVWQRVW�� SR�tGLOD�ýHVNi� WHOHYL]H� Y\VtODFt� GLVNRYê� VHUYHU

D�Y\VRNRU\FKORVWQt�Vt"�SUR�S�HQRV�WHOHYL]QtFK�REUi]N$�Y�GDWRYp�IRUP��PH]L�VWiYDMtFtPL�VHUYHU\�



��

9\VtODFt�VHUYHU�VORXåt�S�HGHYãtP�SUR�UHSURGXNFL�D�]i]QDP�XSRXWiYHN�QD�SR�DG\��YHOPL�NUiWNêFK

S�tVS�YN$� D� VWDWLFNêFK� REUi]N$�� 9\VRNRU\FKORVWQt� VtWt� MH� UHDOL]RYiQR� Y]iMHPQp� ]iORKRYiQt

VHUYHU$��NWHUp�MVRX�S�LSRMHQ\�GR�WpWR�VtW���D�YHOPL�U\FKOp�S�HQiãHQt�WHOHYL]QtFK�S�tVS�YN$�

,QYHVWLþQt�YêGDMH��������WLV��.þ�

,6'1

�����'LJLWiOQt� VtW�� LQWHJURYDQêFK� VOXåHE� �,6'1�� Y�SRVOHGQtFK� GHVHWL� OHWHFK� EH]� QDGVi]N\

Ä]DSODYLO\³�FHOê�VY�W�D�SRVWXSQ��QDKUD]XMt�DQDORJRYp�VtW���1DKUD]RYiQt�MLå�GRãOR�WDN�GDOHNR��åH�MH

Q\Qt�MLå�QHPRåQp�QDS���S�L�Y�WãtFK�VSRUWRYQtFK�PH]LQiURGQtFK�XGiORVWHFK�XVNXWHþQLW�DQDORJRYp

VSRMHQt�SUR�NRPHQWRYiQt�W�FKWR�XGiORVWt��ýHVNi�WHOHYL]H�PXVHOD�QD�WXWR�VLWXDFL�UHDJRYDW�D�]DMLVWLW

VL� NRQHNWLYLWX� ,6'1� S�HV� QDãHKR� KODYQtKR� RSHUiWRUD� ,6'1� 637� 7HOHFRP�� 3URWR� UR]ãt�LOD� VYp

Y\EDYHQt��R�S�tVOXãQi�NRQFRYi�]D�t]HQt�

,QYHVWLþQt�YêGDMH��������WLV��.þ�

'LJLWDOL]DFH�VtW��(YURSVNp�Y\VtODFt�XQLH

�����(YURSVNi�Y\VtODFt�XQLH�SRVN\WXMtFt�YêP�QQp�]SUDYRGDMVWYt�D�Yê]QDPQp�S�HQRV\�QDSOiQRYDOD

QD�OHWQt�P�VtFH�URNX������S�HFKRG�RG�DQDORJRYpKR�VDWHOLWQtKR�V\VWpPX�QD�V\VWpP�SOQ��GLJLWiOQt�

7HQWR� S�HFKRG� S�HGVWDYRYDO� QiNXS� GLJLWiOQt� NRPSUHVQt� D� S�LMtPDFt� WHOHYL]Qt� WHFKQRORJLH� D

PRGXODþQtKR� ]D�t]HQt�� .�WpWR� DNFL� S�LVWRXSLOD�ýHVNi� WHOHYL]H� V�PD[LPiOQtP�PRåQêP� Y\XåLWtP

DQDORJRYêFK� NRPSRQHQW$� Y�FHOpP� NRQWULEXþQtP� �HW�]X�� 9]KOHGHP� N�WRPX�� åH� QHE\OR� PRåQp

XVNXWHþQLW�SDUDOHOQt�DQDORJRYê�D�GLJLWiOQt�SURYR]��E\OD�S�tSUDYD�ýHVNp�WHOHYL]H�QD�S�HSQXWt�PH]L

W�PLWR�SURYR]\�YHOPL�QiURþQi�

,QYHVWLþQt�YêGDMH���������WLV��.þ�

5HGDNþQt�V\VWpP

�����5HGDNþQt� V\VWpP� $9,'� 1HW6WDWLRQ� 5������ :,1� MH� XUþHQ� SUR� SRW�HEX� S�HGHYãtP� ÒWYDUX

]SUDYRGDMVWYt� D� MHKR� KODYQt� þLQQRVWL� MVRX� ]HMPpQD�� SOiQRYiQt� SURJUDPX� Y\VtOiQt�� S�tMHP

D�SURKOHGiYiQt�DJHQWXUQtFK�YVWXS$��Y\WYi�HQt�ERGRYpKR�VFpQi�H��HGLWRYiQt�]SUiY�D�MHMLFK�WLVN�



��

x� 'RSODFHQD�]E\Oi�þiVW�FHQ\�UHGDNþQtKR�V\VWpPX�$9,'�YH�YêãL� ������WLV��.þ

x� 3URSODFHQt�XSJUDGH�VWDUpKR�UHGDNþQtKR�V\VWpPX�$9,'�YH�YêãL���������������������WLV��.þ

�3R]Q���3RXåLWê�+:�SUR�V\VWpP�$9,'�E\O�UHDOL]RYiQ�]�SURYR]QtFK�SURVW�HGN$�QD�]iNODG��W�tOHWp

OHDVLQJRYp�VPORXY\��

3URY\V

�����,QIRUPDþQt�V\VWpP�SUR�SOiQRYiQt�D�RGEDYHQt�Y\VtOiQt���3529<6�]DEH]SHþXMH�]HMPpQD�VSUiYX

SR�DG$� VSUDYRYDQêFK� MHGQRWOLYêPL� SURGXFHQWVNêPL� FHQWU\�� VHVWDYRYiQt� SURJUDPRYpKR� SOiQX�

S�LKODãRYiQt�MHGQRWOLYêFK�SR�DG$�GR�Y\VtOiQt��S�tSUDYX�SRGNODG$�SUR�VOHGRYiQt�GLYiFNpKR�RKODVX

D� ]DMLãW�Qt� QiYD]QRVWL� QD� V\VWpP� RGEDYRYiQt� $675$�� -DNR� ]iNODGQt� SODWIRUPD� SUR� V\VWpP

3529<6� VORXåt� GDWDEi]RYê� V\VWpP� 2UDFOH�� NWHUê� MH� LQVWDORYiQ� QD� FHQWUiOQtP� VHUYHUX�� 3R

SRþiWHþQtP�RG]NRXãHQt� V\VWpPX�3529<6�D�SUR� MHKR� UXWLQQt� SURYR]RYiQt� E\OR� W�HED� ]DNRXSLW

XåLYDWHOVNp�OLFHQFH�SUR�GDOãt�XåLYDWHOH�V\VWpPX�

x� 1iNXS�XåLYDWHOVNêFK�OLFHQFt�2UDFOH�SUR�V\VWpP�3URY\V �������WLV��.þ

x� 1iNXS�XåLYDWHOVNêFK�OLFHQFt�0LFURVRIW�6(/(&7�SUR�E�åQRX

����SRW�HEX�QD�LQVWDORYDQêFK�3&��MHGQi�VH�S�HGHYãtP�R�6:�SURVW�HGN\

����SUR�NDQFHOi�VNê�V\VWpP� �������WLV��.þ

5R]YRM�SRþtWDþRYêFK�VtWt�ýHVNp�WHOHYL]H

������7\WR� SURVW�HGN\� Y\QDORåLOD� ýHVNi� WHOHYL]H� QD� GRVWDYEX� � VYp� SRþtWDþRYp� VtW��� � QD� MHMt

]NYDOLWQ�Qt� D� ]YêãHQt� MHMt� SURYR]XVFKRSQRVWL�� 3RþtWDþRYi� Vt"� ýHVNp� WHOHYL]H� MH� �HãHQD� MDNR

VWUXNWXURYDQi� V�GORXKRGREêP� YêKOHGHP� SRXåLWt� FR� GR� U\FKORVWt� D� NDSDFLW�� ýHVNi� WHOHYL]H� ML

Y\EXGRYDOD� QD� ]iNODG�� GRSRUXþHQt� ILUP\� $7	7� D� ]tVNDOD� QD� QL� � SDWQiFWLOHWRX� ]iUXNX

SURYR]XVFKRSQRVWL�

x� 9\EXGRYiQt�VWUXNWXURYDQp�NDEHOiåH�Y�REMHNWHFK

���������Då������Q\Qt�VHNWRU\�&�D�)� ������WLV��.þ

x� 1iNXS�DNWLYQtFK�SUYN$�VtW���+8%\��UR]ãL�XMtFt�GHVN\�GR�V\VWpPX

�����%D\�1HWZRUNV��6ZLWFKH�D�SRG�� ������WLV��.þ

3URVW�HGN\�QD�+:�SUR�QRYê�LQIRUPDþQt�V\VWpP



��

�����3URVW�HGN\�QD�QiNXS�QRYpKR�+:�SUR�S�LSUDYRYDQê�LQIRUPDþQt�V\VWpP�ýHVNi�WHOHYL]H�SRXåLOD

QD�]iNODG��GRSRUXþHQt�SRUDGHQVNp�ILUP\�'HORLWWH�	�7RXFKH��NWHUp�Y\SOêYi�]H�]SUiY\�SURMHNWX�

6WUDWHJLH�D�YêE�U�,QIRUPDþQtKR�V\VWpPX

�����9êE�U� W\S$� VHUYHU$�D�GLVNRYêFK�SROt�E\O�NRQ]XOWRYiQ�V�ILUPRX�+HZOHWW�3DFNDUG��3URWRåH�VH

MHGQi�R�PRGXOiUQt�V\VWpP\��O]H�MHMLFK�NDSDFLWX�SRVWXSQ��]Y\ãRYDW�Då�QD�Y\VRNp�YêNRQ\��NWHUêFK

EXGH�GRVDåHQR�S�L�SOQpP�QDVD]HQt�QRYpKR�,QIRUPDþQtKR�V\VWpPX�

x� 1iNXS�+3�VHUYHU$�.�����D�GLVNRYpKR�SROH �������WLV��.þ



��

��������ÒþHWQt�DXGLW

�����1D� ]iNODG�� VSROHþQpKR� UR]KRGQXWt� YHGHQt�ýHVNp� WHOHYL]H� D� 5DG\�ýHVNp� WHOHYL]H� � SRVRXGLOD

~þHWQt� ]iY�UNX� ]D� URN� ����� QH]iYLVOi� DXGLWRUVNi� ILUPD�3ULFHZDWHUKRXVH&RRSHUV� $XGLW�� V�U�R��

.RSLH�]SUiY\�DXGLWRUD��RGSRYtGDMtFt�PH]LQiURGQtP�VWDQGDUG$P�SODWQêP�Y�UiPFL�]HPt�(YURSVNp

XQLH��MH�S�tORKRX�WpWR�YêURþQt�]SUiY\��VSROX�V�~þHWQt�]iY�UNRX�ýHVNp�WHOHYL]H�

����5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�ýHVNi�WHOHYL]H�Y\XåtYDOD�VY��HQp�L�]tVNDQp�SURVW�HGN\

N�QDSOQ�Qt� VYp� IXQNFH� YêUREFH� D� Y\VtODWHOH� WHOHYL]QtFK� SURJUDP$� D� QDNOiGDOD� V�W�PLWR

SURVW�HGN\� HIHNWLYQ��� 'iOH� 5DGD� ýHVNp� WHOHYL]H� VKOHGiYi�� åH� QRYp� YHGHQt� SURYHGOR� �DGX

PRGHUQL]DþQtFK� NURN$�� MHå� YHGO\� N�~þLQQ�Mãt� NRQWUROH� QDNOiGiQt� V�ILQDQþQtPL� SURVW�HGN\� D

N�MHMLFK�HIHNWLYQ�MãtPX�Y\XåLWt�

�����6RXþDVQ�� YãDN� � 5DGD� ýHVNp� WHOHYL]H� XSR]RU�XMH� QD� WR�� åH� VWiYDMtFt� ]S$VRE� ILQDQFRYiQt

RPH]XMH�QHMHQ�GDOãt�UR]YRM�ýHVNp�WHOHYL]H��DOH�P$åH�MLå�Y�SUYQt�SRORYLQ��URNX������YpVW�N�WRPX�

åH�VH�ýHVNi�WHOHYL]H�RFLWQH�YH�YiåQêFK�ILQDQþQtFK�QHVQi]tFK��3URWR�5DGD�ýHVNp�WHOHYL]H�SRYDåXMH

]D� QXWQp� ]G$UD]QLW� QH]E\WQRVW� XU\FKOHQpKR� S�LMHWt� NURN$�� � SRW�HEQêFK� N�ILQDQþQtPX� ]DMLãW�Qt

FKRGX�ýHVNp�WHOHYL]H��=D�QHY\KQXWHOQp�SRNOiGi�S�HGHYãtP�OHJLVODWLYQt�]P�Q\�� WM�� UR]KRGQXWt� �R

]YêãHQt� WHOHYL]QtKR�SRSODWNX�QD�~URYH�� NRPSHQ]XMtFt� LQIODFL�Y�OHWHFK������D������� D�S�tSDGQp

UR]ãt�HQt�þDVX�Y\KUD]HQpKR�UHNODP��YH�Y\VtOiQt�ýHVNp�WHOHYL]H�S�tVOXãQêPL�SUiYQtPL�QRUPDPL��L

NG\å� VL�5DGD�ýHVNp� WHOHYL]H� XY�GRPXMH�� åH� WDNRYp� ]YêãHQt� E\�PRKOR� RVODELW� SRVWDYHQt�ýHVNp

WHOHYL]H� MDNR�WHOHYL]H�YH�HMQp�VOXåE\��D�SURWR�SRYDåXMH�WRWR��HãHQt�]D�PpQ��ã"DVWQp�D�Y�SRGVWDW�

QRX]RYp��



��

���3HUVRQiOQt�VWUDWHJLH�D�SROLWLND�ýHVNp�WHOHYL]H�Y�URFH�����

�����9êFKRGLVND�SHUVRQiOQt�VWUDWHJLH�ýHVNp�WHOHYL]H�Y�URFH�����

�����9� REODVWL� SHUVRQiOQt� VWUDWHJLH� D� SROLWLN\� ]DþDOD� ýHVNi� WHOHYL]H� Y� URFH� ����� QDSO�RYDW� MLå

QHMPpQ�� W�L�URN\�H[LVWXMtFt��SUHFL]Q�� IRUPXORYDQê�D�S�HVWR�Y�S�HGFKR]tFK�OHWHFK��QHUHDOL]RYDQê

]iP�U�� 'R� URNX� ����� WRWLå� VLFH� ýHVNi� WHOHYL]H� V� YêMLPNRX� GUDVWLFNêFK� ~VSRUQêFK� RSDW�HQt

QHSURYiG�OD� NRQFHSþQt�SHUVRQiOQt� SROLWLNX�� DOH�Y� MHMtP�6WDWXWX�QDOH]QHPH� MLå� URNX������YHOPL

PRGHUQ��NRQFLSRYDQê�GRNXPHQW��Y�QRYDQê�MHMt�VWUDWHJLL�Y�WpWR�VIp�H��$XWR�L�Y�Q�P�WHKG\�PLPR

MLQp� NRQVWDWRYDOL�� Ä&tOHP�ýHVNp� WHOHYL]H� MH� S�HFKRG� RG� VRXþDVQpKR� ]S$VREX� SHUVRQiOQt� SUiFH

VSRþtYDMtFtKR� �Y�DNWLYLW�� MHGQRWOLYêFK�YHGRXFtFK�SUDFRYQtN$� D�Y�RSHUDWLYQt� þLQQRVWL�RGERUQpKR

~WYDUX�NH�VNXWHþQpPX��t]HQt��OLGVNêFK�]GURM$�³���1RYp�YHGHQt�ýHVNp�WHOHYL]H��NWHUp�QDVWRXSLOR�Y

GXEQX��������VH�V�WtPWR�]iP�UHP�]WRWRåQLOR�D�SR�LQWHQ]tYQt�S�tSUDY�����VUSQD������]�tGLOR�ÒWYDU

�t]HQt� OLGVNêFK� ]GURM$�� Y�Q�På� E\O\� VMHGQRFHQ\� G�tYH� H[LVWXMtFt� RGERUQp� ~WYDU\�� 7HSUYH� WtPWR

NURNHP� VSOQLOD� ýHVNi� WHOHYL]H� ]iNODGQt� SRGPtQNX� SUR� WR�� DE\� PRKOD� ]DKiMLW� D� VRXVWDYQ�

XSODW�RYDW�MHGQRWQRX�D�V\VWHPDWLFN\��t]HQRX�SHUVRQiOQt�SROLWLNX�

�����1HMHQ�WHQWR�~WYDU��DOH�FHOê�YUFKRORYê�PDQDJHPHQW�ýHVNp�WHOHYL]H�G$VOHGQ��QDYi]DO�QD�Q�NWHUp

P\ãOHQN\�� REVDåHQp� Y� FLWRYDQpP� GRNXPHQWX� 3HUVRQiOQt� VWUDWHJLH�� 1DY]GRU\� WRPX�� åH

RUJDQL]DþQt�VWUXNWXUD�ýHVNp�WHOHYL]H�SURFKi]HOD�Y�URFH������GtOþtPL�]P�QDPL��QH]WUDWLO�WRWLå�QLF

]H�VYp�SODWQRVWL�]iY�U��XþLQ�Qê�S�HGFKR]tP�PDQDJHPHQWHP�R�W�L�URN\�G�tYH��Ä3HUVRQiOQt�UR]YRM

PXVt� VWDY�W� QD� Y\KOHGiYiQt� Y\VRFH� NYDOLILNRYDQêFK� SUDFRYQtN$� YãHFK� RERU$�� PDQDåHU$� D

VSHFLDOLVW$��9]KOHGHP�N�RUJDQL]DFL�ýHVNp�WHOHYL]H��NWHUi�Y�LQWHQFtFK�VY�WRYpKR�WUHQGX�VP��XMH�NH

VNXSLQRYp�VSROXSUiFL��MH�QH]E\WQp�VWDY�W�GR�þHOD�WêP$�GR�EXGRXFQD�RULHQWRYDQp�W\S\�PDQDåHU$�D

WY$UþtFK� SUDFRYQtN$�� NWH�t� MVRX� VFKRSQL� YþDV� D� VSUiYQ�� DQDO\]RYDW� SRW�HE\� ýHVNp� WHOHYL]H�

EXGRXFt� YêYRM� D� UHDJRYDW� QD� Q�M� RGSRYtGDMtFtP� �HãHQtP�� 6WUDWHJLFNi� UR]KRGQXWt� PXVt� EêW

S�LMtPiQD� QD� ]iNODG�� YãHREHFQpKR� VRXKODVX� W�FKWR� Y$GþtFK� RVREQRVWt�³� 0QRKi� NRQNUpWQt

������������������������������������������������
�
�6WDWXW��.RGH[��6WUDWHJLH�ýHVNp�WHOHYL]H��3UDKD�������V�����



��

RSDW�HQt�� NWHUi� YHGHQt� ýHVNp� WHOHYL]H� Y� URFH� ����� S�LMDOR�� WHG\� YH� VNXWHþQRVWL� S�HGVWDYRYDOD

SRX]H�XVNXWHþQ�Qt�G�tYH�VWDQRYHQêFK��DOH�Y�PLQXORVWL�QHGRVDåHQêFK�FtO$�

�����9HGHQt�ýHVNp� WHOHYL]H� YãDN� Y� URFH� ����� Y\W\þLOR� GDOãt� ]iVDG\�� NWHUp� SULQFLSLiOQ�� ]P�QLO\

GRVDYDGQt� S�tVWXS� WpWR� LQVWLWXFH� N� FtOHQp� SHUVRQiOQt� SROLWLFH�� &tOHP� E\OR� S�HGHYãtP� QDOp]W

SU$KOHGQ�Mãt� YêE�U� QRYêFK� ]DP�VWQDQF$� QD� ]iNODG�� S�HVQ�ML� VWDQRYHQêFK� NULWpULt� D� ]DSRMLW� GR

UR]KRGRYiQt� S�L� YêE�URYêFK� �t]HQtFK� QD� REVD]HQt� NOtþRYêFK� SR]LF� ãLUãt� RNUXK� YHGRXFtFK

SUDFRYQtN$�� QHå� WRPX� E\OR� GRVXG�� 6P\VOHP� WpWR� VQDK\� E\OR� Y\WYR�HQt� S�t]QLYp� SUDFRYQt

DWPRVIpU\�XYQLW��FHOpKR�PDQDJHPHQWX��]OHSãHQt�Y]iMHPQp�NRPXQLNDFH�D�NRRSHUDFH�PH]L�YãHPL

YHGRXFtPL�SUDFRYQtN\�

�����6WDQRYHQt�NRQNUpWQtFK�FtO$�SHUVRQiOQt�SROLWLN\�ýHVNp�WHOHYL]H��Y�URFH�����

���ýHVNi�WHOHYL]H�VH�Y�URFH������Y�REODVWL�SHUVRQiOQt�SROLWLN\�SRWêNDOD���VWHMQ��MDNR�Y�S�HGFKR]tFK

OHWHFK���VH�W�HPL�NOtþRYêPL�SUREOpP\�

x� L�Y�URFH������WYR�LOL�]iNODGQt�NiGU�MHMtFK�]DP�VWQDQF$�OLGp��NWH�t�Y�OHWHFK������D������S�HãOL

GR� ýHVNp� WHOHYL]H� ]�EêYDOp� ýHVNRVORYHQVNp� WHOHYL]H�� 3�LQHVOL� V�VHERX� QHMHQ� Y\VRNRX

SURIHVLRQiOQt�~URYH��YêNRQ$�Y�MHGQRWOLYêFK�SURIHVtFK��DOH�WDNp�Q�NWHUp�P\ãOHQNRYp�VWHUHRW\S\�D

S�HGHYãtP� ]Y\N� S�L]S$VRERYDW� VH� DXWRULWDWLYQtPX� VW\OX� �t]HQt� V�PDORX� RGSRY�GQRVWt� QD� MHKR

QLåãtFK�VWXSQtFK��FRå�]S$VRERYDOR�þHWQp�SUREOpP\�Y�UiPFL�SURGXFHQWVNpKR�V\VWpPX��NWHUê�PXVt

EêW�]DORåHQ�QD�SULQFLSX�SUiY��RSDþQpP�

�

x� RG� URNX� ����� ýHVNi� WHOHYL]H� QHGREURYROQ�� S$VRELOD� MDNR� ãNROtFt� VW�HGLVNR� SUR� PODGp� D

WDOHQWRYDQp�WY$UFH��NWH�t�Y�Qt�]tVNDOL�SUYQt�]NXãHQRVWL��Y�S�tSDG��PRGHUiWRU$�D�SXEOLFLVW$�GRViKOL

WDNp� REOLE\� GLYiN$�� D� Y]iS�Wt� S�HFKi]HOL� V�YLGLQRX� YêUD]Q�� Y\ããtFK� YêG�ON$� GR� NRPHUþQtFK

VWDQLF�

�



��

x� S�HV�UD]DQWQt�VQtåHQt�SRþWX�]DP�VWQDQF$�Y�OHWHFK�������������EH]PiOD�R��þWYUWLQX�QHE\OD�MHãW�

VWiOH� � RUJDQL]DþQt� VWUXNWXUD� � RSWLPiOQ�� S�L]S$VREHQD� WRPX�� DE\� ýHVNi� WHOHYL]H� SOQLOD� VYRX

]iNRQHP�VWDQRYHQRX�UROL�FR�QHMHIHNWLYQ�ML�

����3URWR�VH�ýHVNi�WHOHYL]H�Y�REODVWL�SHUVRQiOQt�VWUDWHJLH�Y�URFH������]DP��LOD�S�HGHYãtP�QD�W\WR

FtOH�

x� ]P�QLW� VW\O� �t]HQt�� S�L]S$VRELW� MHM� RþHNiYDQêP� SRåDGDYN$P� QD� VOXåEX�� NWHURX� EXGH�ýHVNi

WHOHYL]H� Y�QHMEOLåãtFK� OHWHFK� GLYiN$P� SRVN\WRYDW�� D� ]EDYLW� VH� S�HWUYiYDMtFtFK� QHåiGRXFtFK

VWHUHRW\S$�Y�SUiFL�PDQDJHPHQWX�

x� ]P�QLW� VW\O� SHUVRQiOQt� SUiFH�� ]OHSãLW� S�HGHYãtP�ORDMDOLWX� SHUVSHNWLYQtFK� ]DP�VWQDQF$

Y�NOtþRYêFK�SR]LFtFK��Y\WYR�LW�MDVQi�D�S�HKOHGQi�NULWpULD�SUR�MHMLFK�KRGQRFHQt�D�QDEtGQRXW�MLP��

SURWRåH� WHOHYL]H� YH�HMQp� VOXåE\� QHP$åH� NRPHUþQtP� Y\VtODWHO$P� NRQNXURYDW� Yêãt� PH]G� D

KRQRUi�$���]�HWHOQRX�SHUVSHNWLYX�GDOãtKR�SURIHVLRQiOQtKR�U$VWX�Y�SRGRE��VRXVWDYQpKR�]Y\ãRYiQt

NYDOLILNDFH�D�SRVWXSX�QD�Y\ããt�SR]LFH�

x� GiOH� UDFLRQDOL]RYDW� RUJDQL]DþQt� VWUXNWXUX�� SRVtOLW� GORXKRGRE�� SHUVRQiOQ�� SRGGLPHQ]RYDQp

~WYDU\�D�S�LWRP�V\VWHPDWLFN\�KOHGDW�FHVW\�N�GDOãtPX�VQtåHQt�FHONRYpKR�SRþWX�]DP�VWQDQF$� WDN�

DE\�ýHVNi�WHOHYL]H�SRVN\WRYDOD�VOXåEX�SRGOH�]iNRQD�Y�QHMY\ããt�GRVDåLWHOQp�NYDOLW�� V�QHMQLåãtPL

GRVDåLWHOQêPL�QiNODG\�

����1DOp]W� YKRGQp� ]S$VRE\� SR]LWLYQt� PRWLYDFH� ]DP�VWQDQF$� E\OR� FtOHP� Y�WãLQ\� NRQFHSþQtFK

]P�Q��N�QLPå�Y�SU$E�KX�URNX������Y�REODVWL�SHUVRQiOQt�SROLWLN\�Y�ýHVNp�WHOHYL]L�GRãOR� ��

������1iVWURMH�SHUVRQiOQt�SROLWLN\�ýHVNp�WHOHYL]H�Y�URFH�����

�����ýHVNi�WHOHYL]H�XþLQLOD�Y�URFH������Yê]QDPQp�NURN\�N�WUDQVSDUHQWQ�MãtP�]iVDGiP�SHUVRQiOQt

SROLWLN\��3�L�REVD]RYiQt�YROQêFK�SUDFRYQtFK�PtVW�VMHGQRWLOD�PHWRGLNX�Y\SLVRYDQêFK�YêE�URYêFK

�t]HQt� D� SRNUDþRYDOD� YH� VSROXSUiFL� V�SHUVRQiOQtPL� DJHQWXUDPL� S�L� KOHGiQt� QHMYKRGQ�MãtFK

NDQGLGiW$� Y�SR]LFtFK�� Y\åDGXMtFtFK� YêMLPHþQRX� NYDOLILNDFL�� 3RNUDþRYDOD� URYQ�å� Y�WUDGLFL

QDYD]RYiQt�VSROXSUiFH�V�EXGRXFtPL�DEVROYHQW\�ãSLþNRYêFK�XP�OHFNêFK�D�WHFKQLFNêFK�Y\VRNêFK
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ãNRO� D� IDNXOW��9HOPL� G$OHåLWêP�PRPHQWHP� ]P�Q\�Y�SHUVRQiOQt� SROLWLFH�ýHVNp� WHOHYL]H� VH� VWDOR

]DYHGHQt�MHGQRWQp�FHQWUiOQt�HYLGHQFH�XFKD]Hþ$�R�]DP�VWQiQt��9ROQi�SUDFRYQt�PtVWD�]DþDOD�ýHVNi

WHOHYL]H�LQ]HURYDW�WDNp�SURVW�HGQLFWYtP�LQWHUQHWX�D�LQWUDQHWX�

�����'$OHåLWêP�QiVWURMHP�SHUVRQiOQt�SROLWLN\�E\O�L�Y�URFH������VRXVWDYQê�D�RWHY�HQê�GLDORJ�YHGHQt

ýHVNp�WHOHYL]H�V�RGERU\��NWHUê�VH�Y�SU$E�KX�URNX������QDþDV�VWDO�L�VRXþiVWt�DJHQG\�5DG\�ýHVNp

WHOHYL]H��-HGQiQt�V�S�HGVWDYLWHOL�RGERURYêFK�VNXSLQ�]DVWXSXMtFtFK�MHGQRWOLYp�SURIHVH�YHGO\�5DGX

ýHVNp� WHOHYL]H� L� N�MHGQiQt� V�YHGHQtP�ýHVNp� WHOHYL]H� D� IRUPXORYiQt� S�HGVWDY\�� åH� VSROHþHQVNi

IXQNFH� WpWR� LQVWLWXFH� VH� QHQDSO�XMH� SRX]H� SRVOiQtP� IRUPXORYDQêP� Y�]iNRQ�� D� MHKR� GDOãtP

UR]YtMHQtP��QêEUå�L�Spþt�R�XGUåHQt�WUDGLFH�D�GDOãt�UR]YRM�MHGLQHþQêFK��HPHVHO��MHå�VH�PLPR�REODVW

WHOHYL]Qt� WYRUE\� QHY\VN\WXMt� D� QD� MHMLFKå� VRXVWDYQRX� NXOWLYDFL� QHPDMt� NRPHUþQt� PpGLD

SURVW�HGN\��9êVOHGNHP�Q�NROLND�NRO� MHGQiQt�E\OD�NROHNWLYQt� VPORXYD�QD� URN�������NWHUi� VSROX

V�GRGDWN\� ]OHSãLOD� P]GRYp� SRGPtQN\� ]DP�VWQDQF$� ýHVNp� WHOHYL]H� D� SRVtOLOD� MHMLFK� VRFLiOQt

YêKRG\��ýHVNi� WHOHYL]H� QD� ]iNODG�� NROHNWLYQt� VPORXY\� Y\WYi�t� VRFLiOQt� IRQG� �9� URFH� ����� E\O

WHQWR�IRQG�GRWYR�HQ�S�tG�OHP�]H�]LVNX�URNX������YH�YêãL� ������PLOLyQX�.þ��=DP�VWQDQFL�]�Q�M

þHUSDMt�SURVW�HGN\�S�HGHYãtP�QD��HãHQt�E\WRYp�VLWXDFH��IRUPRX�EH]~URþQêFK�S$MþHN���UHNUHDFL�D

QDGVWDQGDUGQt� ]GUDYRWQt�SpþL��7RWR� VRFLiOQt� NOLPD�XPRå�XMH�ýHVNp� WHOHYL]L� XGUåHW� L� S�L� QLåãtFK

SU$P�UQêFK�SODWHFK�YH�Y\EUDQêFK�SURIHVtFK�YH�VURYQiQt� VH� VRXNURPêP�VHNWRUHP� ORDMiOQt�NiGU

Y\VRFH�NYDOLILNRYDQêFK�]DP�VWQDQF$�

�����'DOãt� Yê]QDPQRX� VIpURX�� QD� NWHURX� VH� ýHVNi� WHOHYL]H� Y�URFH� ����� ]DP��LOD�� E\OR� LQWHUQt

Y]G�OiYiQt��9�VRXODGX�V�REHFQêP�WUHQGHP�D�S�HGHYãtP�VH�VYêPL�LQVWLWXFLRQiOQtPL�SRW�HEDPL�VH

VRXVW�HGLOD�QD�UR]ãt�HQt�MD]\NRYp�SU$SUDY\�VYêFK�]DP�VWQDQF$��2G�OHGQD�GR�þHUYQD������E�åHOR

FHONHP� ��� MD]\NRYêFK� NXU]$�� LQGLYLGXiOQt� MD]\NRYRX� YêXNX� DEVROYRYDOR� Y�WRPWpå� REGREt� ��

]DP�VWQDQF$�� 2G� ]i�t� ����� SRNUDþRYDOR� ��� S$YRGQtFK� MD]\NRYêFK� NXU]$�� LQGLYLGXiOQt� YêXND

E\OD�UR]ãt�HQD�QD����]DP�VWQDQF$��

������������������������������������������������
�
� -D]\NRYRX� YêXNX� RUJDQL]XMH�ýHVNi� WHOHYL]H� WDN�� DE\� ]DP�VWQDQFH�PRWLYRYDOD� N�MHMtPX� DEVROYRYiQt�� DOH
]iURYH��MHGQDOD�UDFLRQiOQ��D�~VSRUQ���3URWR�VL�����FHQ\�NXU]$�L�LQGLYLGXiOQt�YêXN\�KUDGt�]DP�VWQDQFL�VDPL
D�SRX]H�����S�LVStYi�]DP�VWQDYDWHO�
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�����=P�QX� Y� GRVDYDGQt� VWUDWHJLL� ýHVNp� WHOHYL]H� S�HGVWDYRYDOD� ]YêãHQi� SR]RUQRVW�� NWHURX� MHMt

YHGHQt�RG�GUXKpKR�þWYUWOHWt������Y�QRYDOR�]OHSãHQt�NYDOLW\�SUiFH�VW�HGQtKR�PDQDJHPHQWX��-HGQX

]� G$OHåLWêFK�FHVW� N�SRVtOHQt� MHKR� RGERUQp� NYDOLILNDFH� S�HGVWDYRYDO� XFHOHQê� EORN� RGERUQpKR

Y]G�OiQt�� ]DKiMHQê� ���� OLVWRSDGX� ����� NXU]HP� YHUEiOQt� NRPXQLNDFH� D� SRNUDþRYDO� SR� WêGQHFK

WpPDW\� YHGHQt� D� �t]HQt�� YHGHQt� SRUDG� D� WêPRYi� VSROXSUiFH�� %�KHP� FHOpKR� URNX� ����� ]iURYH�

SUREtKDOD� WHFKQLFNi� ãNROHQt�� 9�~QRUX� WR� E\O� QDS��� NXU]� REVOXK\� JUDILFNpKR� ]D�t]HQt� 4XDQWHO�

Y�E�H]QX� NXU]� ]DP��HQê� QD� V\VWpPRYp� SODWIRUP\�� DUFKLWHNWXUX� SRþtWDþRYêFK� VtWt� D� RSHUDþQt

V\VWpP\�� XåtYDQp� Y�ýHVNp� WHOHYL]L�� Y�GXEQX� D� NY�WQX� GYD� NXU]\� ]iNODG$� WHOHYL]Qt� WHFKQLN\� SUR

QRYp� ]DP�VWQDQFH�� 3RG]LPQt� ãNROHQt� E\OD� Y�WHFKQLFNp� REODVWL� VRXVW�HG�QD� S�HGHYãtP� QD� QRYp

PRåQRVWL� GLJLWiOQtKR� S�HQRVX� REUD]X� D� ]YXNX�� &HONRY�� Y�URFH� ����� ýHVNi� WHOHYL]H� UR]ãt�LOD

QDEtGNX�MD]\NRYêFK�D�SRþtWDþRYêFK�NXU]$��GRSOQLOD�V\VWpPHP�ãNROHQt�D�VHPLQi�$��DOH�S�HGHYãtP

LQWHQ]LYQ�� S�LSUDYRYDOD� ]DORåHQt� Y]G�OiYDFtKR� FHQWUD�� MHKRå� þLQQRVW� VH� SURPtWi� GR� ]OHSãHQt

V\VWpPX�MHMtKR�YQLWURSRGQLNRYpKR�Y]G�OiYiQt�Y�URFH�������

����.URP�� WRKR� ýHVNi� WHOHYL]H� SOQLOD� WDNp� ~NRO\�� NWHUp� Mt� Y�REODVWL� ãNROHQt� D� S�H]NRXãHQt

]DP�VWQDQF$�VWDQRYXMt�REHFQ��SODWQp�SUiYQt�QRUP\��7êNDOR�VH�WR�S�HGHYãtP�

x� �LGLþ$� ]�SRYROiQt� D� �LGLþ$� UHIHUHQWVNêFK� YR]LGHO� �SRGOH� � Y\KOiãN\�ýÒ%3�D�ýÒ�þ�� ��������

6E����ãNROHQt�D�S�H]NRXãHQt�DEVROYRYDOR�Y�URFH������FHONHP�����RVRE�

x� �LGLþ$�PRWRURYêFK�YR]tN$��SRGOH�ýÒ%3�þ���������6E��D�ý61����������FHONHP����RVRE�

x� MH�iEQtFL�D�YD]DþL�E�HPHQ��SRGOH�Y\KOiãN\�������6E��D�ý61�����������ãNROHQt�D�S�H]NRXãHQt

DEVROYRYDOR�Y�URFH������FHONHP����RVRE�

x� VYi�Hþ$�SODPHQHP�D�REORXNHP��ERGRYpKR�VYD�RYiQt�D��H]Dþ$�N\VOtNHP��SRGOH��ý61���������

�������������ãNROHQt�D�S�H]NRXãHQt�DEVROYRYDOR�Y�URFH������FHONHP����RVRE�

x� HIHNWi�$���S\URWHFKQLN$��SRGOH�'.�����������ãNROHQt�D�S�H]NRXãHQt�DEVROYRYDO\�Y�URFH�����

FHONHP���RVRE\�

x� RVRE�]S$VRELOêFK��N��SUiFL��YH�YêãNiFK��SRGOH�Y\KOiãN\��������6E���� �ãNROHQt�D�S�H]NRXãHQt

DEVROYRYDO\�Y�URFH������FHONHP���RVRE\�

������������������������������������������������
�
�%\OR�]�t]HQR����~QRUD������
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x� REVOXK� SUDFRYQtFK� SORãLQ� �SRGOH� ý61� ��� ������� ãNROHQt� D� S�H]NRXãHQt� DEVROYRYDOR� Y�URFH

�����FHONHP����RVRE�

x� REVOXK�WODNRYêFK�QiGRE�VWDELOQtFK��SRGOH��ý61�����������ãNROHQt�D�S�H]NRXãHQt�DEVROYRYDOR

Y�URFH������FHONHP���RVRE�

x� OHãHQi�$� �SRGOH� Y\KOiãN\�ýÒ%3� D�ý%Ò� þ�� ������� 6E���� ãNROHQt� D� S�H]NRXãHQt� DEVROYRYDOR

Y�URFH������FHONHP����RVRE�

x� REVOXK�PRWRURYêFK�SLO� �SRGOH�Y\KO�� �ýÒ%3�D�ý%Ò� �þ����������6E���� ãNROHQt� D�S�H]NRXãHQt

DEVROYRYDOR�Y�URFH������FHONHP����RVRE�

x� QDVW�HORYDþ$��SRGOH�ÒVW�HGQtKR�Y�VWQtNX�ý65�þ�������������ãNROHQt�D�S�H]NRXãHQt�DEVROYRYDO\

Y�URFH������FHONHP���RVRE\�

x� SUDFRYQtN$� �tGtFtFK� ]DFKi]HQt� V�MHG\� � �SRGOH�1D�t]HQt� YOiG\�ý65� þ�� ������� 6E���� ãNROHQt� D

S�H]NRXãHQt�DEVROYRYDO\�Y�URFH������FHONHP���RVRE\�

x� ]DP�VWQDQF$�]S$VRELOêFK�Y�HOHNWURWHFKQLFH��SRGOH�Y\KOiãN\���������6E�������������ãNROHQt�D

S�H]NRXãHQt�DEVROYRYDOR�Y�URFH������FHONHP�����RVRE�

�����9êYRM�SRþWX�]DP�VWQDQF$�ýHVNp�WHOHYL]H��Y�URFH�����

6WDY�N�GDWX� 3�HSRþWHQp�RVRE\ )\]LFNp�RVRE\
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����-DN� Y\SOêYi� ]�S�HGFKi]HMtFt� WDEXON\� SRNOHVO� SRþHW� ]DP�VWQDQF$�ýHVNp� WHOHYL]H� Y� �URFH� ����

SURWL�URNX������Y�S�HSRþWHQêFK�RVREiFK�R������RVRE��WM��R��������3RþHW�]DP�VWQDQF$�VH�E�KHP

URNX�SRVWXSQ��VQLåRYDO�QD�]iNODG��UHDOL]DFH�RSDW�HQt�R�VQLåRYiQt�SUDFRYQtFK�PtVW�Y�MHGQRWOLYêFK

6+-�V�FtOHP�]YêãHQt�HIHNWLYQRVWL�D�SURGXNWLYLW\�SUiFH�
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�����9êYRM�VNXWHþQpKR�SRþWX�]DP�VWQDQF$�Y�OHWHFK������������

6WDY�N�GDWX� 3�HSRþWHQp�RVRE\ )\]LFNp�RVRE\
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����3RþHW� ]DP�VWQDQF$� Y�ýHVNp� WHOHYL]L� ]D� SRVOHGQtFK� S�W� OHW� SRNOHVO�� D� WR� X� I\]LFNêFK� RVRE� R

������ �]� �� ���� N� ���� ���� ����� QD� �� ���� N� ���� ���� ������ D� X� S�HSRþWHQêFK� RVRE� �WM�RVRE

S�HSRþWHQêFK� QD� SOQp� ~YD]N\�� R� ����� ��� 1HMYêUD]Q�Mãt� SRNOHV� SRþWX� ]DP�VWQDQF$� SURG�ODOD

ýHVNi�WHOHYL]H�Y�URFH�������WHKG\�E\O�]S$VREHQ�QXWQRVWt�Y�G$VOHGNX�SRNOHVX�S�tMP$�]�UHNODP\�D

VQtåHQt� UHiOQêFK� S�tMP$� ]�WHOHYL]QtFK� SRSODWN$� LQIODFt� S�LMPRXW� GUDVWLFNi� ~VSRUQi� RSDW�HQt�

1H]E\WQRVW� ]DMLVWLW� QD� SRW�HEQp� NYDOLWDWLYQt� ~URYQL� YãHFKQ\� þLQQRVWL�� Y\SOêYDMtFtFK� ]�SRVOiQt

WHOHYL]H�YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH��S�L�GQHãQtP�VWXSQL�YêYRMH�WHFKQRORJLt�GDOãt�SRGREQ�

UR]ViKOp�VQtåHQt�SRþWX�]DP�VWQDQF$�Y�VRXþDVQRVWL�QHXPRå�XMH�

�����9êYRM�PH]G�Y�URFH��������Y�WLV��.þ�

2EGREt 3OiQ 6NXWHþQRVW
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����3OiQ�P]GRYêFK� QiNODG$� VSOQLOD�ýHVNi� WHOHYL]H� Y�URFH� ����� QD� �������9\Ni]DQi� ~VSRUD� YH

P]GRYêFK� QiNODGHFK� Y]QLNOD� ]HMPpQD� Y�G$VOHGNX� QHþHUSDQêFK� SOiQRYDQêFK� SURVW�HGN$� QD

]iNODGQt� D� VPOXYQt� P]G\� �Y\ããt� QHPRFQRVW�� D� SURVW�HGN$� QD� QiKUDG\� PH]G� �QLåãt� þHUSiQt
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GRYROHQêFK� RSURWL� S�HGSRNODGX��� 3OiQ� P]GRYêFK� QiNODG$� E\O� E�KHP� URNX� SOQ�Q� WDNWR�� Y�,�

þWYUWOHWt�QD���������Y�,��SROROHWt�QD��������D�Y�,����,,,��þWYUWOHWt�QD��������

�����6NXWHþQê�SU$P�UQê�S�HSRþWHQê�SRþHW�]DP�VWQDQF$�ýHVNp�WHOHYL]H�Y�URFH������þLQLO����������

P]GRYp�QiNODG\�E\O\�]~þWRYiQ\�YH�YêãL����������WLV��.þ�

�����9êYRM�PH]G�]D�U����������������Y�WLV��.þ�
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����5$VW� P]GRYêFK� QiNODG$� RG� URNX� ����� RGSRYtGi� YêYRML� LQIODFH�� 1iU$VW� YêãH� P]GRYêFK

QiNODG$�E\O�NRULJRYiQ�QD�]iNODG��YêVOHGN$�WULSDUWLW\�D�NROHNWLYQtKR�Y\MHGQiYiQt�

������3�HKOHG�R�Y�NRYp�VWUXNWX�H�]DP�VWQDQF$�ýHVNp�WHOHYL]H�N�������������

9�NRYi�VWUXNWXUD 3RþHW�]DP�VWQDQF$
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�����=�YêãH�XYHGHQp�WDEXON\�Y\SOêYi��åH�QHMSRþHWQ�ML�MVRX�Y�ýHVNp�WHOHYL]L�]DVWRXSHQL�]DP�VWQDQFL

YH� Y�NX� RG� ��� GR� ��� OHW�� -HMLFK� SRGtO� QD� FHONRYpP� SRþWX� ]DP�VWQDQF$� þLQt� ������� 'UXKRX

QHMSRþHWQ�Mãt�VNXSLQX�WYR�t�]DP�VWQDQFL�RG����GR����OHW���������D�GiOH�RG����GR����OHW���������

=DWtPFR�Y�URFH������S�HGVWDYRYDOL�]DP�VWQDQFL�GR����OHW�������]�FHONRYpKR�SRþWX�]DP�VWQDQF$�

Y� URFH� ����� MLå� ������� 7DWR� VNXWHþQRVW� VY�Gþt� R� WRP�� åH� VH�ýHVNi� WHOHYL]H� VWiYi� DWUDNWLYQtP

]DP�VWQDYDWHOHP�SUR�PODGp�D�SHUVSHNWLYQt�SUDFRYQtN\�

�����=iY�U

����5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Y�REODVWL� SHUVRQiOQt� VWUDWHJLH� D� SROLWLN\� VL� Y�URFH� ����

ýHVNi� WHOHYL]H� V\VWHPDWLFN\� Y\WYi�HOD� SRGPtQN\� SUR� ~VS�ãQp� SOQ�Qt� ]iNRQD� þ�� ��������� 6E�

Y�SODWQpP�]Q�Qt�� S�HGHYãtP����� D� �� ��� L� Y�QiVOHGXMtFtFK� OHWHFK� D� G$VOHGQ�� GRGUåRYDOD� YãHFKQ\

SODWQp�SUiYQt�S�HGSLV\�WêNDMtFt�VH�WpWR�REODVWL�
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���7HFKQLFNi�]iNODGQD�ýHVNp�WHOHYL]H�Y�URFH�����

�����-DN�5DGD�ýHVNp�WHOHYL]H��NRQVWDWXMH�MLå�YêãH�Y�WpWR�=SUiY���Y�SU$E�KX�URNX������GRãOR�N��DG�

RUJDQL]DþQtFK� D� VWUXNWXUiOQtFK� ]P�Q�� MHMLFKå� FtOHP� E\OR� ]HIHNWLYQ�Qt� þLQQRVWL� ýHVNp� WHOHYL]H�

9�SU$E�KX� URNX������GRãOR� Y��HGLWHOVWYt� YêURE\� D� WHFKQLN\�ýHVNp� WHOHYL]H� Y� �3UD]H� N�� REP�Q�

PDQDJHPHQWX� D� VWUXNWXU\� Q�NWHUêFK� ~WYDU$�� 1RY�� Y]QLNO� ~WYDU� SRVWSURGXNFH�� D� WR� VORXþHQtP

REUD]RYp� D� ]YXNRYp� WHFKQLN\�� ]H� 6FpQLFNpKR� SURYR]X� VH� RGãW�SLOD� 2VY�WORYDFt� WHFKQLND�

9ãHFKQ\�]P�Q\�E\O\�]MHYQ��PRWLYRYiQ\�VQDKRX�R�]OHSãHQt�IXQNþQRVWL�FHOpKR�V\VWpPX�YêURE\�D

FR� QHMHIHNWLYQ�Mãt� Y\XåLWt� YêUREQtFK� NDSDFLW�� 6ORXþHQt�� RUJDQL]DþQt� ]P�Q\�� YêP�QD

PDQDJHPHQWX�SR�QiVWXSX�QRYpKR�YHGHQt� QHE\OR� VDPR~þHOQêP� �HãHQtP��6QDKD�R� ]SU$KOHGQ�Qt

YD]HE� D� � SRWYU]HQt� WRKRWR� SULQFLSX� E\OR� KODYQtP� FtOHP� S�L� RSWLPDOL]DFL� YêUREQtFK� SURFHV$� D

WHFKQRORJLFNêFK�QiYD]QRVWt�

�����)XQJRYiQt� WHFKQLFNp� ]iNODGQ\� D� Y\XåtYiQt� MHMtFK� NDSDFLW� MH� SOQ�� ]iYLVOp� QD� YROE�� QiVWURM$

�t]HQt� D� NRQWURO\� D� ]�QLFK� SO\QRXFt� RUJDQL]DþQt� VWUXNWXU\�� -HGQi� VH� R� VRXERU� Y\VRFH

NYDOLILNRYDQêFK�þLQQRVWt��NWHUp�PQRKG\�S�HVDKXMt�KUDQLFH�ýHVNp�WHOHYL]H� �QDS���S�L�]DEH]SHþHQt

S�HQRV$��� ýHVNi� WHOHYL]H� VH� YH� Y\XåtYiQt� WHFKQLFNp� ]iNODGQ\� GORXKRGRE�� RStUi� R� SULQFLS

PD[LPiOQ��FHQWUDOL]RYDQp�NRRUGLQDFH�D�RGSRY�GQRVWL��þHPXå�RGSRYtGi�L�QtåH�SRSVDQp�þLQQRVWL

MHGQRWOLYêFK�~WYDU$��NWHUp�SR�WHFKQLFNp�VWUiQFH�]DMLã"XMt�IXQJRYiQt�ýHVNp�WHOHYL]H�MDNR�YêUREFH�D

Y\VtODWHOH��5DGD�ýHVNp�WHOHYL]H�SRYDåXMH�]iNODGQt�FKDUDNWHULVWLNX�þLQQRVWL�MHGQRWOLYêFK�~WYDU$�D

SRSLV� MHMLFK� ~ORK\� Y�UiPFL� FHOp� ýHVNp� WHOHYL]H� ]D� QHMYKRGQ�Mãt� YêFKRGLVNR� N�PRåQpPX

Y\KRGQRFHQt�~URYQ��D�NYDOLW\� IXQJRYiQt�FHOp� WHFKQLFNp�]iNODGQ\��9�UHODWLYQ��XFHOHQê�REUD]� ML

SDN� GRWYi�t� S�HKOHG� R� Y\XåLWt� MHGQRWOLYêFK� YêUREQtFK� NDSDFLW� �YL]� S�tORKD��� NWHUê� MH� MHMtP

KRGQêP��LQIRUPDþQ��QDV\FHQêP�GRSO�NHP�

&HQWUiOQt�GLVSHþLQN
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�����&HQWUiOQt� GLVSHþLQN� MDNR� ~WYDU� RGSRY�GQê� ]D� WHFKQLFNp� ]DMLãW�Qt� YHãNHUêFK� S�HQRV$� D

GLVWULEXFH� WHOHYL]QtKR� VLJQiOX� MH�PDOê� �tGtFt� D� NRRUGLQDþQt� ~WYDU�� NWHUê� VH� SRGOH� ~NRO$� G�Ot� GR

Q�NROLND�VORåHN�

�� WHFKQLFNi�NRRUGLQDFH�PH]LQiURGQtFK�D�YQLWURVWiWQtFK�S�HQRV$��REUD]��]YXN��GRUR]XPtYiQt��

�� WHFKQLFNi� � S�tSUDYD� � PH]LQiURGQtFK� � D� � YQLWURVWiWQtFK� � S�HQRV$� � D� � SOiQRYiQt� YêUREQtFK

NDSDFLW�Y\VtODFt�WHFKQLN\�

�� NRQWUROD� Y�FQp� VSUiYQRVWL� IDNWXU� ]D� GLVWULEXFL� VLJQiOX�� SURYR]� Y\VtODþ$� D� ]D� XVNXWHþQ�Qp

S�HQRV\�D�MHMLFK�UR]G�OHQt�QD�S�tVOXãQi�SURGXFHQWVNi�FHQWUD��

�� YVWXSQt�D�YêVWXSQt�NRQWUROD�GLVWULEXFH�VLJQiO$�&=(&+�/,1.�

�� SURYR]Qt�LQåHQê�L�

�� NRQWDNWQt�LQåHQêU�(%8�D�YHGHQt�~WYDUX�

�����3UDFRYQtFL� WHFKQLFNp� NRRUGLQDFH� PH]LQiURGQtFK� D� YQLWURVWiWQtFK� S�HQRV$� YH� VSROXSUiFL

V�.RRUGLQDþQtP� FHQWUHP� (%8�� UHVS�� GLVSHþLQNHP� ýHVNêFK� UDGLRNRPXQLNDFt� D�V��� ]DMLã"XMt

EH]FK\EQp� SURSRMHQt� � D� NRRUGLQDFL� S�HQRV$� QD� REMHGQDQêFK� PH]LQiURGQtFK� D� YQLWURVWiWQtFK

RNUX]tFK� �� RG� ]GURMH� VLJQiOX� Då� QD� SUDFRYLãW�� MHKR� NRQHþQpKR� ]SUDFRYiQt� �� D� NRQWUROX� NYDOLW\

S�HQiãHQpKR� VLJQiOX�� 3�L� WpWR� þLQQRVWL� VSROXSUDFXMt� URYQ�å� V�SUDFRYQtN\� � ÒWYDUX� S�HQRVRYp

WHFKQLN\� D� � RSHUDþQtPL� � FHQWU\� � U$]QêFK� VDWHOLWQtFK� VSRMRYêFK� V\VWpP$� �(XWHOVDW�� ,QWHOVDW�

.RSHUQLFXV�� $PRV�� ,QWHUVSXWQLN��� 3�L� S�HQRVHFK� NRRUGLQXMt� SUDFRYQtFL� WHFKQLFNp� NRRUGLQDFH

PH]LQiURGQtFK� D� YQLWURVWiWQtFK� S�HQRV$� þLQQRVW� S�tVOXãQêFK� SUDFRYQtN$� UHGDNFH� ]SUDYRGDMVWYt�

VSRUWX� þL� MLQêFK� SURGXNþQtFK� FHQWHU�� UHVS�� SURGXNþQtFK� VOXåHE�� 3UDFRYQtFL� YVWXSQt� D� YêVWXSQt

NRQWURO\� GLVWULEXFH� VLJQiOX� &=(&+� /,1.� Y�QHS�HWUåLWpP� SURYR]X� NRQWUROXMt� EH]SRUXFKRYRX

þLQQRVW� V\VWpPX� VGUXåHQp� VDWHOLWQt� GLVWULEXFH� YãHFK� S�HQiãHQêFK� WHOHYL]QtFK� D� UR]KODVRYêFK

VLJQiO$�D�Y�S�tSDG��]iYDG�]DMLã"XMt�S�HFKRG�QD�]iORåQt�]D�t]HQt��D�MHVWOLåH�MH�]iYDGD�QD�S�tFKR]tP

VLJQiOX�� XSR]RU�XMt� S�tVOXãQp� SUDFRYLãW�� �35(0,(5$�� +$//0$5.�� *$/$;,(�� UR]KODV\��

3URYR]Qt� LQåHQê�L� ]DMLã"XMt� EH]SRUXFKRYê� SURYR]� FHOpKR� NRPSOH[X� .DYþtFK� KRU� Y�GRE�

QHS�tWRPQRVWL�YHGHQt�ýHVNp�WHOHYL]H��.RQWDNWQt�LQåHQêU�(%8�MH�Y�SUDYLGHOQpP�VW\NX�V�YHGHQtP

RSHUDþQt� GLYL]H� (%8� D� V� YHGHQtP� S�tVOXãQêFK� VORåHN� ýHVNêFK� UDGLRNRPXQLNDFt�� D�V�� D� 637

7(/(&20��NGH�Y�S�HGVWLKX�SURMHGQiYi�YHãNHURX�SURYR]Qt�DJHQGX�D�MH�RGSRY�GQê�]D�VSROHKOLYê

D� EH]SRUXFKRYê� FKRG� FHOpKR� RGG�OHQt�� 9�URFH� ����� GRãOR� N� GLJLWDOL]DFL� VDWHOLWQtKR� SURYR]X
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Y�UiPFL�(%8�� WHFKQLFNp�SURVW�HGN\�E\O\�GRSOQ�Q\�QD�SRåDGRYDQRX�NDSDFLWX� D� SUDFRYLãW�� MVRX

G$VOHGQ��Y\EDYHQD�YêSRþHWQt�WHFKQLNRX��,QRYDFH�WHFKQLFNpKR�]D�t]HQt�Y�GORXKRGREpP�KRUL]RQWX

PXVt� RGSRYtGDW� SRåDGDYN$P� (%8� WDN�� DE\� E\OR� SOQ�� NRPSDWLELOQt�� � 5DGD� ýHVNp� WHOHYL]H

NRQVWDWXMH��åH�ýHVNi�WHOHYL]H�VHKUiYi�Y�]DMLãW�Qt�GLVWULEXFH�WHOHYL]QtKR�Y\VtOiQt�Y�ýHVNp�UHSXEOLFH

Yê]QDPQRX� D� QH]DVWXSLWHOQRX� �� D� QH� YåG\� GRFH�RYDQRX� �� ~ORKX�� NWHUi� QD� QL� NODGH� ]QDþQp

RUJDQL]DþQt��SURYR]Qt�L�LQYHVWLþQt�QiURN\�

,QåHQêULQJ�WHOHYL]Qt�WHFKQRORJLH

�����9êþHW�VOXåHE�]DMLã"RYDQêFK�MHGQRWOLYêPL�VW�HGLVN\�LQåHQêULQJX�WHOHYL]Qt�WHFKQRORJLH�D�MHMLFK

SRVWDYHQt�Y�UiPFL�FHOp�ýHVNp�WHOHYL]H�MH�SRSViQ�Y�QiVOHGXMtFtFK�RGVWDYFtFK�

9LGHRLQåHQêULQJ

�����9LGHRLQåHQêULQJ� SRVN\WXMH� NRPSOH[Qt� WHFKQLFNRX� SRGSRUX� YãHP� SURYR]$P�ýHVNp� WHOHYL]H

Y�REODVWL�YêURE\��]SUDFRYiQt�D�RGEDYRYiQt�REUD]RYpKR�VLJQiOX�

=DEH]SHþXMH�W\WR�þLQQRVWL�

�� WHFKQLFNê� VHUYLV� WHOHYL]Qt� WHFKQRORJLH� �W�M�� RSUDY\�� QDVWDYRYiQt�� SUHYHQWLYQt� ~GUåEX�

SUDYLGHOQp�VOHGRYiQt�WHFKQLFNpKR�VWDYX��LQVWDODFH�]D�t]HQt��SUR�YãHFKQ\�~WYDU\�ýHVNp�WHOHYL]H

�� SRKRWRYRVWQt�VOXåEX�Y�RGSROHGQtFK�D�YHþHUQtFK�KRGLQiFK��R�VRERWiFK�D�QHG�OtFK�SUR�YãHFKQ\

~WYDU\�ýHVNp�WHOHYL]H�

�� S�tSUDYX�LQYHVWLþQtFK�DNFt�WHOHYL]Qt�WHFKQRORJLH�

�� ~SOQRX�QHER�þiVWHþQRX�UHDOL]DFL�LQYHVWLþQtFK�DNFt�WHOHYL]Qt�WHFKQRORJLH�

�� LQVWDODFL�NXVRYêFK�LQYHVWLF�WHOHYL]Qt�WHFKQRORJLH�

�� P��HQt�QRYp�WHOHYL]Qt�WHFKQRORJLH�D�SRVX]RYiQt�MHMtFK�YODVWQRVWt�

�� QiYUK\�GDOãtKR�UR]YRMH�WHOHYL]Qt�WHFKQRORJLH�D�WHFKQRORJLFNêFK�SRVWXS$�Y�ýHVNp�WHOHYL]L�

�� WHFKQLFNê�VHUYLV�]D�t]HQt�VDWHOLWQt�GLVWULEXFH�VSROHþQRVWL�&]HFK�/LQN�

�� WHFKQLFNê�VHUYLV�WHFKQRORJLH�S�LMtPDFtFK�PtVW�VDWHOLWQt�GLVWULEXFH�
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$XGLRLQåHQêULQJ

�����$XGLRLQåHQêULQJ� SRVN\WXMH� NRPSOH[Qt� WHFKQLFNRX� SRGSRUX� YãHP� SURYR]$P�ýHVNp� WHOHYL]H

Y�REODVWL� YêURE\�� ]SUDFRYiQt� D� RGEDYRYiQt� ]YXNRYpKR� VLJQiOX�� $XGLRLQåHQêULQJ� URYQ�å

]DEH]SHþXMH� LQWHUQt� WHFKQRORJLFNp� NRPXQLNDþQt� SURVW�HGN\�� -GH� S�HGHYãtP� R� VHUYLVQt� ]DMLãW�Qt

SURYR]X�SUDFRYLã"��R�XUþRYiQt�NRQFHSFH�MHMLFK�WHFKQLFNpKR��HãHQt��DOH�L�R�RWi]N\�VSRMHQp�V�MHMLFK

UR]YRMHP�D�PRGHUQL]DFt��0H]L�~NRO\�VW�HGLVND�SDW�t�L�SpþH�R�GRUR]XPtYDFt�D�Y\YROiYDFt�V\VWpP\�

6W�HGLVNR� VH� SRGtOt� UHDOL]DþQ�� QD�PRGHUQL]DFL� SUDFRYLã"� D� MH� SOQ�� VRE�VWDþQp� Y�REODVWL�P��HQt

SURVWRURYp�DNXVWLN\�D�HOHNWURDNXVWLN\�

6HUYLV�]i]QDP$

6HUYLV�]i]QDP$�]DEH]SHþXMH�QiVOHGXMtFt�þLQQRVWL�

�� VHUYLV�YHãNHUp�]i]QDPRYp�WHFKQLN\��RG�NRPHUþQtFK�]i]QDPRYêFK�]D�t]HQt� W\SX�9+6�Då�SR

SURIHVLRQiOQt�]D�t]HQt��SUR�ýHVNRX�WHOHYL]L�3UDKD�D�þiVWHþQ��SUR�76�%UQR�

�� VHUYLV�]i]QDP$�IRUPRX�NRQ]XOWDþQt�þLQQRVWL�SUR�76�2VWUDYD�

�� VHUYLV�VW�LKRYêFK�V\VWpP$�

�����7RWR�VW�HGLVNR�VYRX�þLQQRVWt�S�tPR�RYOLY�XMH�WHFKQLFNRX�NYDOLWX�]SUDFRYiQt�D�Y\VtODQt�YãHFK

SR�DG$� Y�ýHVNp� WHOHYL]L�� 3UR� ]DMLãW�Qt� Y\VRNp� WHFKQLFNp� NYDOLW\� SRVN\WXMH� WHFKQLFNp� QiYUK\� D

þiVWHþQ��SURYiGt�L�YêVWDYEX�YãHFK�QRYêFK�QHER�UHNRQVWUXRYDQêFK�WHFKQLFNêFK�SUDFRYLã"�ýHVNp

WHOHYL]H�

7HOHYL]Qt�SRþtWDþRYi�WHFKQRORJLH

�����7HQWR�~WYDU�]DEH]SHþXMH�D�SURYiGt�W\WR�þLQQRVWL�

�� SRGtOt� VH� QD� Y\WYi�HQt� WHFKQLFNp� D� WHFKQRORJLFNp� NRQFHSFH�ýHVNp� WHOHYL]H� D� JDUDQWXMH� MHMt

GRGUåRYiQt�Y�REODVWL�SRþtWDþRYp�WHOHYL]Qt�WHFKQRORJLH�

�� SURYiGt�LQåHQêULQJ�D�VHUYLV�YêSRþHWQtFK�WHOHYL]QtFK�V\VWpP$�

�� VSROXSUDFXMH�S�L�]SUDFRYiQt�SURMHNW$��QD�UR]ViKOHMãtFK�UHNRQVWUXNFtFK�D�PLPR�iGQêFK�DNFtFK

ýHVNp�WHOHYL]H�

�� SOQt�QRUPRWYRUQRX�IXQNFL�Y�UiPFL�FHOp�ýHVNp�WHOHYL]H�Y�REODVWL�WHOHYL]QtFK�V\VWpP$�
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�����6�RKOHGHP� QD� MLå� ]PL�RYDQRX� LQWHJUDFL� SRþtWDþRYp� WHFKQRORJLH� GR� WHOHYL]QtFK� V\VWpP$� MH

WHQWR� ~WYDU� VH� VYRMt� QiSOQt� YêKUDGQ�� ]DP��HQ� QD� WHOHYL]Qt� SRþtWDþRYRX� WHFKQRORJLL��ÒWYDU� MH� D

EXGH� Y�QHMEOLåãt� EXGRXFQRVWL� ]DP��HQ� QD� V\VWpP\� W\SX� YLUWXiOQt� VWXGLR�� UHGDNþQt� V\VWpP�

DXWRSURSDJDFH�� �t]HQt� RGEDYRYDFtKR� SUDFRYLãW�� �$675$� ���� WHOHWH[WRYp� V\VWpP\�� HOHNWURQLFNê

SURJUDPRYê� SU$YRGFH� �(3*��� /(2��0(2� D� *(2� V\VWpP\� D� MHMLFK� Y\XåLWt� SUR� NRPXQLNDFL� D

S�HQRV� PXOWLPHGLiOQtFK� VLJQiO$�� SRþtWDþRYp� VtW�� SUR� GLVWULEXFL� D� NRQWULEXFL� DSRG�� 9�REODVWL

QRUPRWYRUQp� KUDMH� WHQWR� ~WYDU� YHOPL� G$OHåLWRX� UROL� Y�REODVWL� S�LSRPtQNRYiQt� VP�UQLF� D� MLQêFK

GRNXPHQW$��WêNDMtFt�VH�WHOHYL]QtFK�V\VWpP$��NWHUp�VRXYLVt�VH�YVWXSHP�QDãt�UHSXEOLN\�GR�(YURSVNp

XQLH�

5HDOL]DFH�LQYHVWLF

�ÒWYDU�UHDOL]DFH�LQYHVWLF�]DEH]SHþXMH�QiVOHGXMtFt�þLQQRVWL�

�� S�tSUDYX�D�UHDOL]DFL�LQYHVWLþQtFK�DNFt�WHOHYL]Qt�WHFKQRORJLH�

�� S�tSUDYX�D�RUJDQL]DFL�UHNRQVWUXNþQtFK�DNFt��QiYUK\�MHMLFK�GLVSR]LþQtFK��HãHQt�

�� S�tSUDYX�UHDOL]DþQtFK�VPOXY��NRRUGLQDFL�þLQQRVWt�GRGDYDWHO$�D�WHOHYL]QtFK�~WYDU$�

�� GR]RU� QD� UHDOL]RYDQêFK� DNFt�� NRQWUROD� RGVWUD�RYDQt� ]iYDG�� ]DMLã"RYiQt� Y\YHGHQt

GRNRQþHQêFK�LQYHVWLF�GR�KPRWQpKR�PDMHWNX�

�� YHGHQt�KDUPRQRJUDP$�MHGQRWOLYêFK�DNFt�D�YHGHQt�HYLGHQFH�QiNODG$�QD�W\WR�DNFH�

�� ]SUDFRYiYiQt��HYLGRYiQt�D�DNWXDOL]RYiQt�SURMHNWRYp�GRNXPHQWDFH�

�� ]DMLã"XMH�VHUYLV�NDEHORYêFK�UR]YRG$�DXGLR�D�YLGHR�D�DNWXDOL]DFH�NDEHORYêFK�NQLK�

�����%XGRXFt� YêYRM� O]H�� YHGOH� YêãH� ]PL�RYDQêFK� DNWLYLW�� VSDW�LW� ]YOiãW�� Y�GLJLWiOQt� WYRUE�

GRNXPHQWDFH�D�Y�]DYHGHQt�GLJLWiOQtKR�DUFKLYX�GRNXPHQWDFH�Y�UiPFL�FHOp�ýHVNp� WHOHYL]H��7DNWR

NRQFLSRYDQê�DUFKLY�XPRåQt�YHOPL�U\FKOê�S�tVWXS�N�SRåDGRYDQêP�LQIRUPDFtP�Y�UiPFL�FHOp�ýHVNp

WHOHYL]H� D� SRW�HEQRX� EH]SURVW�HGQt� DNWXDOL]DFL� GRNXPHQWDFH�� 9ê]QDPQRX� þLQQRVWt� ~WYDUX� MH� L

YêURED� SRGNODG$� SUR� DW\SLFNp� NRQVWUXNþQt� FHON\�� NWHUp� MVRX� SRåDGRYiQ\� RG� YãHFK� SURYR]QtFK

~WYDU$�S�L�~SUDYiFK�UR]OLþQêFK�WHFKQRORJLFNêFK�FHON$��QiYUK\�LQWHULpU$�SUR�WHOHYL]Qt�WHFKQRORJLL

DSRG�
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9êUREQt�SURYR]�+UDGHF�.UiORYp

9êUREQt�SURYR]�Y�+UDGFL�.UiORYp�]DEH]SHþXMH�W\WR�þLQQRVWL�

�� ]DMLã"XMH�YêUREX�]D�t]HQt�SUR�]YXNRYRX�D�RVY�WORYDFt�WHFKQLNX�SUR�ýHVNRX�WHOHYL]L�

�� ]DMLã"XMH�RSUDY\�D�VHUYLV�]D�t]HQt�SUR�]YXNRYRX�D�RVY�WORYDFt�WHFKQLNX�

�����6�RKOHGHP�QD�Y\ããt�S�tQRV��D�WR�]HMPpQD�ILQDQþQt��Y�UiPFL�ýHVNp�WHOHYL]H�EXGH�QH]E\WQp�OpSH

SURSUDFRYDW�REFKRGQt�SROLWLNX�SURYR]X��'iOH�EXGH� W�HED�NOiVW�Y�Wãt� G$UD]�QD� VOHGRYiQt�NYDOLW\

YêURE\� MHGQRWOLYêFK� ]D�t]HQt� D� NYDOLW\� SRVN\WRYDQêFK� VOXåHE�� %XGH� QXWQp� SU$E�åQ�� VOHGRYDW

]iNODGQt� HNRQRPLFNp� XND]DWHOH� UHQWDELOLW\� SURYR]X� D� SURYiG�W� DQDOê]X� SRW�HE� SURGXNW$

Y\UiE�QêFK� Y�+UDGFL�.UiORYp� Y�UiPFL� YãHFK� SURYR]QtFK� ~WYDU$�ýHVNp� WHOHYL]H� Y\XåtYDMtFt� WXWR

WHFKQLNX�

����,QåHQêULQJ� WHOHYL]Qt� WHFKQRORJLH� Y�UiPFL� FHOp� ýHVNp� WHOHYL]H� UHDOL]XMH� � LQYHVWLþQt� DNFH

S�LEOLåQ��NROHP�����������PLO��.þ�URþQ��D�NXVRYp�LQYHVWLFH�YH�YêãL�S�LEOLåQ������PLO��.þ�URþQ��

3RVWSURGXNFH

�����ÒWYDU�SRVWSURGXNFH�Pi�Y�UiPFL�ýHVNp�WHOHYL]H�Yê]QDPQp�D�QH]DVWXSLWHOQp�SRVWDYHQt��9]QLNO

Y�URFH� ����� SR� QiVWXSX� QRYpKR� YHGHQt�� D� WR� VORXþHQtP� GYRX� RGERU$� �� REUD]RYp� WHFKQLN\� D

]YXNRYp� WHFKQLN\�� 7tPWR� VORXþHQtP� GRãOR� MDN� N�~VSRUiP� HNRQRPLFNêP� �VQtåHQt� SRþWX

]DP�VWQDQF$� Y�REODVWL� KRVSRGi�VNR�DGPLQLVWUDWLYQt� D� WHFKQLFNR�DGPLQLVWUDWLYQt��� WDN� L� N� OHSãt

RUJDQL]DFL� SUiFH�� XPRå�XMtFt� OHSãt� Y\XåLWt� YêUREQtFK� NDSDFLW� D� YDULDELOLWX� WHFKQRORJLFNêFK

]D�t]HQt�

�����ÒWYDU� SRVWSURGXNFH� ]DMLã"XMH� NRPSOH[Qt� WHFKQLFNp� SRVWSURGXNþQt� VOXåE\� D� SULPiUQt

VWXGLRYRX�YêUREX��6NOiGi�VH�]H�þW\��]iNODGQtFK�RGG�OHQt�

D�� VWXGLRYi��WHFKQLND

E�� VSHFLiOQt�WHFKQLND

F�� ]i]QDPRYi�WHFKQLND
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G�� ]YXNRYi�WHFKQLND

$G�D��6WXGLRYi�WHFKQLND

=DKUQXMH�]D�t]HQt�SUR�MHGQRWOLYi�VWXGLD�5����5����5����5����5���D�5����7DWR�VWXGLD�MVRX�XUþHQD

N�SULPiUQt�YêURE�� MDNpKRNROLY� W\SX�SR�DGX� �LQVFHQDFH��SRKiGN\�� VRXW�åH��SXEOLFLVWLND�DWG����NH

NRPSOHWDFtP�D�SUDYLGHOQ��MVRX�Y\XåtYiQD�N�åLYpPX�Y\VtOiQt�U$]QêFK�SR�DG$�

$G�E��6SHFLiOQt�WHFKQLND

9�WRPWR�RGG�OHQt�MVRX�]DþOHQ�QD�SUDFRYLãW��V�U$]QRURGRX�QiSOQt�

�� ILOPRYp�VQtPDþH���]GH�VH�SURYiG�Mt�S�HSLV\�D�NRUHNFH�ILOP$�U$]QêFK�IRUPiW$�QD�PDJQHWLFNp

]i]QDP\�U$]QêFK�IRUPiW$�

�� WHOHYL]Qt�]i]QDP\��� WDWR�SUDFRYLãW�� VORXåt�N�SURMHNFtP��S�HSLV$P�D�]i]QDP$P�MHGQRWOLYêFK

SR�DG$��-VRX�Y\EDYHQD�VWURML�U$]QêFK�IRUPiW$��MHGQRSDOHF��%HWDFDP�63��'LJLWiOQt�EHWDFDP��'��

6�9+6�� 8PDWLF��� 1D� W�FKWR� SUDFRYLãWtFK� GRFKi]t� N�QHMþDVW�Mãt� REP�Q�� WHFKQLN\�� QHER"

QHSHUVSHNWLYQt�D�]DVWDUDOp�IRUPiW\�VH�UXãt�D�QDKUD]XMt�QRYêPL�

�� SRGWLWXONRYiQt���SUDFRYLãW��MH�XUþHQR�N�YêURE��SRGWLWXON$�D�VNU\WêFK�WLWXON$�

�� WULNRYp�VWXGLR���WRWR�SUDFRYLãW��VORXåt�N�YêURE��WULNRYêFK�þiVWt�MHGQRWOLYêFK�G�O�

�� S�HSLVRYp� SUDFRYLãW�� �� WRWR� SUDFRYLãW�� MH� Y\EDYHQR� YãHPL� SURIHVLRQiOQtPL� D� NRPHUþQtPL

]i]QDPRYêPL� IRUPiW\� D� VORXåt� KODYQ�� N�S�HSLV$P� GR� NRPHUþQtFK� IRUPiW$� V�PRåQRVWt

WUDQVNRGDFH�VLJQiO$�U$]QêFK�QRUHP�

�� 936��� �� �� YHONp� S�HGYiG�Ft� ViO\� VORXåt� N�ILOPRYêP� SURMHNFtP�� YLGHRSURMHNFtP� D� ]YOiãW�

936��N�Yê]QDPQêP�SURMHNFtP��SUH]HQWDFtP�D�NRQIHUHQFtP�

$G�F��=i]QDPRYi�WHFKQLND

6RXþiVWt�WRKRWR�RGG�OHQt�MVRX�WDWR�SUDFRYLãW��

�� VW�LKRYi� SUDFRYLãW�� �� WD� O]H� UR]G�OLW� QD� GY�� ]iNODGQt� VNXSLQ\�� S�tSUDYQp� RII�OLQH� VW�LåQ\

�VHVWiYDMtFt�Q\Qt�MLå�Y�SRGVWDW��SRX]H�]�PRGHUQtFK�QHOLQHiUQtFK�VW�LåHQ��S�LþHPå�SiVNRYp�VW�LåQ\

NRQþt�� D� RQ�OLQH� VW�LåQ\� �MDN� SiVNRYp�� WDN� L� VW�LåQ\� QHOLQHiUQt��� 1D� W�FKWR� SUDFRYLãWtFK� VH

XVNXWHþ�XMH�NRQHþQi�PRQWiå���VHVW�LK�SR�DG$��YþHWQ��YãHFK�UHåLMQtFK�D�HIHNWRYêFK�~SUDY�
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�� VWXGLRYê�UR]YRG���MHGQi�VH�R�SURSRMRYDFt�SUDFRYLãW���NGH�VH�SURSRMXMt�VLJQiO\�D�GRUR]XPtYiQt

PH]L�MHGQRWOLYêPL�SUDFRYLãWL�D�WHOHSURMHNFHPL�

$G�G��=YXNRYi�WHFKQLND

2UJDQL]DþQ��MH�UR]þOHQ�QD�GR�Q�NROLND�VNXSLQ�

�� 26(7� �� RGG�OHQt� VWXGLRYp� H[WHULpURYp� WHFKQLN\� �� ]DMLã"XMH� Y\EDYHQt� YêUREQtFK� ãWiE$

YKRGQRX�WHFKQLNRX�SUR�SULPiUQt�VQtPiQt�D�]i]QDP�]YXNX�Y�H[WHULpUX�QHER�YH�VWXGLX�D�SHþXMH�R

EH]YDGQê�VWDY�WpWR�WHFKQLN\�

�� KXGHEQt� VWXGLR� �� MH� Y\EDYHQR� WHFKQLNRX� SUR� QDWiþHQt� SULPiUQtFK� KXGHEQtFK� VQtPN$

Y�QHMY\ããt� PRåQp� NYDOLW��� 3RViGND� WRKRWR� VWXGLD� VSROXSUDFXMH� V�IRQRWpNRX�� NDP� S�HGiYi

QDWRþHQp� VQtPN\� N�DUFKLYDFL� D� ]DMLã"XMH� S�HSLV\� DUFKLYQtFK� QDKUiYHN� ]�KLVWRULFNêFK� QRVLþ$� QD

PHGLD�SRXåtYDQi�Y�VRXþDVQRVWL�

�� R]YXþRYDFt�UHåLH�D�PtFKDFt�SUDFRYLãW����QD�W�FKWR�SUDFRYLãWtFK�VH�SURYiG�Mt�YHãNHUp�þLQQRVWL

SRW�HEQp�N�GRNRQþHQt�]YXNRYp�VORåN\�SR�DGX��QDVD]HQt�KXGE\��QDWiþHQt�D�QDVD]HQt�UXFK$��VW�LK�

YêVOHGQê�PL[��

�� ILOPRYê�S�HSLV���SUDFRYLãW���QD�NWHUpP�VH�S�HSLVXMt�PDWHULiO\�GRGDQp�QD�ILOPRYêFK�QRVLþtFK

QD�PHGLD��SRXåtYiQD�Y�ýHVNp�WHOHYL]L�D�QDRSDN�

�� GLDORJRYi�VWXGLD���VORXåt�N�QDWiþHQt�GLDORJ$�SUR�GDELQJ�QHER�SRVWV\QFKURQ$�YH�VP\þNRYpP

SURYR]X�

3�HQRVRYi�WHFKQLND

����ýLQQRVW�S�HQRVRYpKR�RGG�OHQt�Pi�SUR�ýHVNRX�WHOHYL]L�]iVDGQt�Yê]QDP��QHER"�]DMLã"XMH�YêUREX

þL�S�tPp�Y\VtOiQt�

�� YãHFK�SROLWLFNêFK��VSROHþHQVNêFK�D�VSRUWRYQtFK�DNFt�PLPR�DUHiO�.DYþtFK�KRU�

�� YêUREX�GLYiFN\�REOtEHQêFK�LQVFHQDFt�D�VHULiO$��äLYRW�QD�]iPNX��7�L�NUiORYp��+RWHO�+HUELFK

DWG���

�� P$åH��D�Y�Q�NWHUêFK�S�tSDGHFK�WR�þLQt��VXSORYDW�VWXGLD�QD�.DYþtFK�KRUiFK�
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����3�HQRVRYi� WHFKQLND� S�HGVWDYXMH� SUR� ýHVNRX� WHOHYL]L� SURYR]Qt� VORåNX� ]iVDGQtKR� Yê]QDPX�

9]KOHGHP� N�]iYDåQRVWL� ~NRO$�� NWHUp� SOQt� �QHRSDNRYDWHOQp� D� Y�PQRKD� S�tSDGHFK� GLYiFN\

S�LWDåOLYp�D�Y\åDGRYDQp�SR�DG\���MH�QH]E\WQp��DE\�E\OD�QD�Y\VRNp�WHFKQRORJLFNp�~URYQL��-HGQi�VH

S�LWRP� R� MHGQRGXãH� VWUXNWXURYDQê� SURYR]� �YHGHQê� SRG� MHGQtP� þtVOHP� VW�HGLVND� V�S�tPRX

S$VREQRVWt� YHGRXFtKR� ~WYDUX� QD� YHGHQt� MHGQRWOLYêFK� VNXSLQ�� WHG\� REUD]RYRX� D� ]YXNRYRX

VNXSLQX��GtOQ\�D�HOHNWUR�D�S�HQRVRYp�YR]\��

2EUD]RYi��D��]YXNRYi�VNXSLQD

=DEH]SHþXMH�S�HGHYãtP���

�� SURYR]�]YXNRYêFK�YR]$��R]YXþRYiQt�SURVWRU$�S�L�YêURE��SR�DG$��YþHWQ���.$�YR]$�

�� ]DKUDQLþQt�Y\VtOiQt��UHSRUWpUVNi�VWDQRYLãW���IHVWLYDO\��WLVNRYN\�

�� QHMQXWQ�Mãt�VHUYLV�REUD]RYpKR�D�]YXNRYpKR�]D�t]HQt�

�� VHUYLV�DNXPXOiWRU$��Y\VtODþN\��PRQLWRU\��VNODGRYp�KRVSRGi�VWYt�

�� ]DMLãW�Qt�VHUYLVQtFK�VOXåHE�D�QiKUDGQtFK�GtO$�

�� SURMHNWRYiQt�QRYêFK�NDSDFLW��VOXåE\�QD�H[WHULpURYêFK�DNFtFK��SRGQLNDWHOVNi�þLQQRVW�

'tOQ\��D�HOHNWUR�

��VHUYLVQt�D�UHYL]Qt�þLQQRVW�QD�S�HQRVRYêFK�YR]HFK�YþHWQ��RSUDY�VLORYêFK�NDEHO$�

��SURYR]�D�RSUDY\�DJUHJiW$�SUR�S�HQRVRYRX�WHFKQLNX�D�ILOPRYp�ãWiE\�

��SU$]NXP\�D�REKOtGN\�S�HQRVRYêFK�PtVW�

��UR]ViKOi�VSROXSUiFH��YþHWQ��UR]~þWRYiQt�MHGQRWOLYêFK�RGE�U$��V�35(�D�RVWDWQtPL�GRGDYDWHOL�S�L

]DMLã"RYiQt�S�tNRQ$�SUR�ãWiE\�SR�FHOp�ý5�

��YHãNHUp�PHFKDQLFNp�SUiFH�SUR�SURYR]�37��RNDPåLWp�RSUDY\�PHQãtKR�UR]VDKX�QD�YR]LGOHFK�D���

DJUHJiWHFK�37�

3�HQRVRYp�YR]\�

��YODVWQt�Y\VtOiQt�D�QDWiþHQt�SR�DG$

�[���.$�39

�[���.$�39

�[���.$�39
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�[��]YXNRYê�Y$]

�������[��.$�39
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�[��PRWR

)LOPRYi�WHFKQLND

6OXåE\��NWHUp�SRVN\WXMH�)LOPRYi�WHFKQLND��MVRX�QiVOHGXMtFt�

)RWRRGG�OHQt

�����=iNODGQt� þOHQ�Qt� MH� Y�SRVN\WRYiQt� IRWRJUDILFNêFK� VOXåHE� S�L� YêURE�� SR�DG$�� 'UXKRX� þiVW

VHUYLVX�WYR�t�S�tPi�IRWRJUDILFNi�YêURED��)RWRRGG�OHQt�]KRWRYXMH�EDUHYQp�L�þHUQREtOp�IRWRJUDILH��D

WR� RG� IRUPiWX� ��[��FP� GR� IRUPiWX� ��[��FP�� NRQWDNWQt� NRSLH� SUR� ]MHGQRGXãHQt� SUiFH� V�

QHJDWLYHP��GLDSR]LWLY\��Y\YROiYi�þHUQREtOp�L�EDUHYQp�QHJDWLY\�D�SURYiGt�YHãNHUp�SRW�HEQp�SUiFH

Y�DWHOLHUX�� 7RWR� RGG�OHQt� SRVN\WXMH� VHUYLV� S�L� YêURE�� IRWRJUDILt�� NWHUp� MVRX� Y\XåtYiQ\� MDNR

UHNYL]LW\� Y�U$]QêFK� SR�DGHFK�ýHVNp� WHOHYL]H�� -HGQi� VH� QDS��� R� GRERYp� ]iE�U\� GiOH� ODERUDWRUQ�

XSUDYRYDQp��WyQRYDQp���0H]L�NDåGRGHQQt�]iND]QtN\�IRWRRGG�OHQt�SDW�t�SURGXNFH�ýHVNp�WHOHYL]H�D

RGG�OHQt�3XEOLF�5HODWLRQV��VH�VYêPL�SRåDGDYN\�S�LFKi]t�'73��Q�NG\�L�VSUiYD�QHPRYLWRVWt�

)LOPRYi�NDPHURYi�WHFKQLND

�����7RWR� RGG�OHQt� SURQDMtPi� NDPHURYRX� WHFKQLNX� SURGXNFtP� ýHVNp� WHOHYL]H� QHER� Y�S�tSDG�

YROQêFK�NDSDFLW�L�H[WHUQtP�]iND]QtN$P�

0H]L�QHMYtFH��SURQDMtPDQRX�WHFKQLNX�SDW�t�

�� ����6��PP�NDPHU\�$$721��%2/(;�D�GDOãt�

�� ��PP�NDPHU\�029,(&$0�&203$&7��$$721����,,,��

�� VDG\�=(,66�REMHNWLY$�SUR�IRUPiW�6��PP�

�� WUDQVIRNiWRU\�&$121�SUR�IRUPiW�6���

�� VDG\�=(,66�REMHNWLY\�SUR���PP�NDPHU\�

����.�Y\EDYHQt� NDPHU� SDW�t� S�tVOXãHQVWYt�� MDNR� QDS��� ND]HW\�� PRQLWRU\�� HOHNWURQLFNi� NODSND�

YLGHRKOHGiþN\�� ]D�t]HQt� SUR� ]P�QX� U\FKORVWL�� ]D�t]HQt� S�L� VQtPiQt� ]�REUD]RYN\�� VWDWLY\�� ILOWU\�

NRPSHQGLD��DWG�
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����)LOPRYi� NDPHURYi� WHFKQLND� GiOH� SRVN\WXMH� SRK\EOLYRX� NDPHURYRX� WHFKQLNX�� NWHURX

UHSUH]HQWXMt�WDWR�]D�t]HQt�

�� NDPHURYê� MH�iE� 6:,66-,%� V�PD[LPiOQt� YêãNRX� ��P� V�GiONRY�� RYOiGDQRX� SDQRUDPDWLFNRX

KODYRX�

�� NDPHURYê� MH�iE� &,1(-,%� SUR� NDPHUDPDQD� D� MHGQRKR� PXåH� SRViGN\� V�PD[LPiOQt� YêãNRX

���P�

�� NDPHURYp� UDPHQR� 3257$-,%� V�PD[LPiOQt� YêãNRX� ���P� V�GiONRY�� RYOiGDQRX

SDQRUDPDWLFNRX�KODYRX�

�� VWDELOL]DþQt�]D�t]HQt�67($',&$0��U\FKOi�FK$]H��E�K��Mt]GD��V�GiONRY��RYOiGDQêP�RVW�HQtP

REMHNWLY$�

�� NDPHURYi�Mt]GD�029,(7(&+�SUR�Y�Wãt�]DWtåHQt��D�GR�WHUpQX�V�NRYRYêPL�NROHMHPL�

�� NDPHURYi�Mt]GD�)2&86�'2//<�OHKNi�V�SODVWRYêPL�NROHMHPL�SUR�VWXGLD�D�URYQê�SRYUFK�

����9ãHFKQD�YêãH�XYHGHQi�]D�t]HQt�MVRX�SRVN\WRYiQD�YþHWQ��REVOXK\�D�GRSUDY\��V�YêMLPNRX�OHKNp

NDPHURYp�Mt]G\��NGH�VL�GRSUDYX�]DMLã"XMH�SURGXNFH�

�����)LOPRYi� NDPHURYi� WHFKQLND� ]DMLã"XMH� VHUYLV� YODVWQtKR� ]D�t]HQt� D� WDNp� SURYiGt� VHUYLV� SUR

S�HQRVRYRX�WHFKQLNX�D�RGG�OHQt�WHFKQLN\�]SUDYRGDMVWYt��REMHNWLY\��VWDWLY\��

)LOPRYi�ODERUDWR�

����9êNRQ\�� NWHUp� ILOPRYi� ODERUDWR�� ]DEH]SHþXMH� VYêP� SURYR]HP�� VL� REMHGQiYDMt� MHGQRWOLYp

SURGXNFH�ýHVNp� WHOHYL]H�� SURGXNþQt� VOXåE\� �]DMLã"XMt� REMHGQiYN\� ]DKUDQLþQtFK� ]iND]QtN$��� VH

VYêPL�SRåDGDYN\�S�LFKi]t�L�H[WHUQt�]iND]QtFL��)LQiOQtP�SURGXNWHP�ILOPRYp�ODERUDWR�H�P$åH�EêW

ILOPRYi�NRSLH�YH�IRUPiWX���PP�VH�]YXNHP�'2/%<�67(5(2�

6HUYLV�VOXåHE�SRVN\WRYDQêFK�S�L�YêURE��SR�DG$�QD�ILOP�MH�QiVOHGXMtFt�

�� Y\YROiYiQt�QHJDWLY$�YH�IRUPiWX�����6������PP�SURFHVHP�.2'$.�(&1�,,��

�� Y\YROiYiQt�SR]LWLY$�YêãH�XYHGHQêFK�IRUPiW$�SURFHVHP�.2'$.�(&3�,,�%�

�� NRQWDNWQt�NRStURYiQt�YãHFK�IRUPiW$�

�� RSWLFNp�NRStURYiQt�

�������������������������������������]Y�WãRYiQt�]�IRUPiWX�����6��PP����PP�

�������������������������������������UHGXNRYiQt�]�IRUPiWX���PP����PP�
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�� FKHPLFNp�þLãW�Qt�ILOPX�

�� S�tSUDYD�QHJDWLY$�QD�S�HSLV�

�� RGKDG�H[SR]LF�QD�EDUHYQpP�DQDO\]iWRUX�

�� WHFKQLFNê�VW�LK�QHJDWLYX�����6������PP�QD�]iNODG��

����������������������������������VHUYLVQt�SR]LWLYQt�NRSLH�

����������������������������������VW�LKRYp�VRXSLVN\�SUR�RII�OLQH�VW�LKX��/LJKWZRUNV��$9,'��

����������������������������������YLGHR�VHUYLVN\�

� NRQWUROQt�ILOPRYp�SURMHNFH�����6������PP��SURMHNFH�6����V�RGG�OHQêP�]YXNRYêP�SiVHP�

ÒWYDU�WHFKQLN\�REMHNWX�]SUDYRGDMVWYt

�����ÒWYDU� WHFKQLN\� REMHNWX� ]SUDYRGDMVWYt� ]DMLã"XMH� YêUREQt� D� Y\VtODFt� VHUYLV� SUR� UHGDNFL

]SUDYRGDMVWYt� D� WR� Y�W�VQp� VRXþLQQRVWL� V�DNWXiOQtPL� XGiORVWPL� QD� GRPiFtP� L� ]DKUDQLþQtP� SROL�

7\WR�SRåDGDYN\�MVRX�SOQ�Q\�V�FR�QHMPHQãtPL�þDVRYêPL�SURGOHYDPL��ÒWYDU�Y]KOHGHP�NH�VYpPX

FKDUDNWHUX�SUiFH�]DMLã"XMH�SURVW�HGQLFWYtP�VYpKR�Y\EDYHQt�SURYR]�L�SUR�MLQi�SURGXFHQWVNi�FHQWUD

ýHVNp�WHOHYL]H��UHGDNFH�VSRUWX��3&83��3&3'���D�WR�MDN�YH�YêURE���WDN�L�Y�åLYpP�Y\VtOiQt�

�����1iSO��SUiFH�ÒWYDUX�WHFKQLN\�REMHNWX�]SUDYRGDMVWYt�O]H�VH�DGLW�GR�QiVOHGXMtFtKR��HW�]FH�

��QDWiþHQt� SULPiUQtFK� PDWHULiO$� �UHSRUWiåQt� D� ]i]QDPRYi� WHFKQLND�� �� MHMLFK� ]SUDFRYiQt� QD

S�tVS�YN\� �]i]QDPRYi� D� VWXGLRYi� WHFKQLND�� �� RGEDYHQt� S�tVS�YN$� �]i]QDPRYi� D� VWXGLRYi

WHFKQLND����DUFKLYDFH�PDWHULiO$�

�����=�YêãH� XYHGHQêFK� ~GDM$� Y\SOêYi�� åH� ÒWYDU� WHFKQLN\� REMHNWX� ]SUDYRGDMVWYt� MH� WYR�HQ� W�HPL

]iNODGQtPL� VNXSLQDPL�� 5HSRUWiåQt� VNXSLQRX�� =i]QDPRYRX� WHFKQLNRX� D� 6WXGLRYRX� WHFKQLNRX�

-HGQtP� ]�KODYQtFK� NULWpULt� S�L� ]SUDFRYiQt� ]SUDYRGDMVNêFK� L� VSRUWRYQtFK� S�tVS�YN$� MH� U\FKORVW�

=�WRKRWR� G$YRGX� VH� MHYt�MDNR� QHMRSWLPiOQ�Mãt� SiVNRYp� PHGLXP�� NWHUp� XPRå�XMH� QHMU\FKOHMãt

]S$VRE� VW�LKX� EH]� QXWQRVWL� S�HSLVX� QD� GLVNRYp� PpGLXP�� 9]KOHGHP� N�SRåDGRYDQp� NYDOLW�� D

RGROQRVWL�]i]QDPX�MH�VDPR]�HMPRVWt�SRXåLWt�GLJLWiOQtKR�IRUPiWX��9]KOHGHP�N�YD]E��QD�VRXþDVQê

VWDY�S�LSDGDMt�Y�~YDKX�IRUPiW\�',*,7$/�%HWDFDP�D�%(7$&$0�6;��7\WR�IRUPiW\�Y�S�HYiåQp



��

Pt�H��Hãt�L�SUREOpP�DUFKLYDFH�PDWHULiO$��NWHUp�MVRX�Y\VWDYHQ\�þDVWpPX�SRXåtYiQt�D�Y\åDGXMH�VH�X

QLFK� GORXKRGREi� VWDELOLWD�� 3RXåLWt� GLVNRYêFK� V\VWpP$� VH� MHYt� MDNR� YêKRGQp� S�L� ]SUDFRYiQt

PDWHULiO$�]DKUDQLþQtFK�DJHQWXU��SRS���NUDMVNpKR�]SUDYRGDMVWYt��6�YêKRGRX� O]H�GLVNRYêFK�PpGLt

SRXåtW�SUR�VRXE�åQê�]i]QDP�D�QHOLQHiUQt�RQ�OLQH�VW�LK�S�HGHYãtP�SUR�VSRUWRYQt�]SUDYRGDMVWYt�

6WXGLRYi�WHFKQLND

�����6WXGLRYi� WHFKQLND� REMHNWX� ]SUDYRGDMVWYt� ]DMLã"XMH� WHFKQLFNê� SURYR]�� Y\VtOiQt� D� YêUREX� QD

SUDFRYLãWtFK�VWXGLRYêFK�NRPSOH[$�6.�����VWXGLR�9HOtQ��6.���D�6.����YþHWQ��VWDYE\�GHNRUDFt�D

]DMLãW�Qt� UHNYL]LW�� VWXGLRYpKR� UR]YRGX�� HOHNWURQLFNp� JUDILN\�� YêUREX� YH� ]YXNRYêFK� UHåLtFK� D

REVOXKX�]YXNRYpKR�]D�t]HQt�QD�S�HQRVHFK�SUR�]SUDYRGDMVWYt�

=i]QDPRYi�WHFKQLND

�����2GG�OHQt�]i]QDPRYp�WHFKQLN\�]DMLã"XMH�YêUREX�D�Y\VtOiQt�S�HGHYãtP�SUR�GRPiFt��]DKUDQLþQt�D

VSRUWRYQt� ]SUDYRGDMVWYt�� 9]KOHGHP� N�WRPX�� åH� Y�Wãt� þiVW� WpWR� YêURE\� SUREtKi� Y�GRE�� PH]L

ãHVWQiFWRX�Då�GYDFiWRX�KRGLQRX�� MVRX�NDSDFLW\�S�HGHYãtP�Y�GRSROHGQtFK�KRGLQiFK�Y\XåtYiQ\� L

MLQêPL�SURGXFHQWVNêPL�FHQWU\�

�����9�REMHNWX�]SUDYRGDMVWYt�MH�FHONHP����]i]QDPRYêFK�SUDFRYLã"�

5HSRUWiåQt�WHFKQLND

����5HSRUWiåQt�WHFKQLNX�WYR�t�W�L�SRGVNXSLQ\�SURYi]DQ��VSROXSUDFXMtFt�QD�SUYR�DGpP�~NROX���GRGDW

GR� REMHNWX� ]SUDYRGDMVWYt� REUD]RYê� D� ]YXNRYê� PDWHULiO� SUR� GDOãt� SRVWSURGXNþQt� ]SUDFRYiQt

Y�RGSRYtGDMtFt�WHFKQLFNp�NYDOLW��

6WiOp�WUDV\�Ä3DUODPHQW�ý5³��Ä9OiGD�ý5³�D�Ä6HQiW�ý5³

�����3UR� SRW�HE\� UHGDNFH� ]SUDYRGDMVWYt� MVRX� N�GLVSR]LFL� ��� KRGLQ� GHQQ�� WUDV\� ]�RERX� NRPRU

3DUODPHQWX� ý5� �� 3RVODQHFNp� VQ�PRYQ\� D� 6HQiWX� VWHMQ�� MDNR� ]� 9OiG\� ý5�� 7\WR� WUDV\�ýHVNp

WHOHYL]L�XPRå�XMt�åLYp�YVWXS\��HYHQWXHOQ��S�HQRV�QDWRþHQêFK�PDWHULiO$�GR�REMHNWX�]SUDYRGDMVWYt�

7UDV\�]�3DUODPHQWX�ý5�D�]�9OiG\�ý5�MVRX�SUREtKDMt�PLNURYOQQêP�VSRMHP�$/&20$�� WUDVD�]H

6HQiWX�ý5�ODVHURYêP�VSRMHP�S�HV�RSWLFNp�YOiNQR�



��

�����5HGDNFH�]SUDYRGDMVWYt�Pi�GHVHW�NUDMVNêFK�UHGDNFt��.ROtQ��+UDGHF�.UiORYp��ÒVWt�QDG�/DEHP�

3O]H��� =OtQ�� 2ORPRXF�� &KHE�� /LEHUHF�� 7iERU�� ýHVNp� %XG�MRYLFH�� D� ãHVW� ]DKUDQLþQtFK� UHGDNFt

�%RQQ��%UDWLVODYD��0RVNYD��9DUãDYD��/RQGêQ��%UXVHO���9�~QRUX� URNX� ����� ]DKUDQLþQt� UHGDNFH

Y�%RQQX�S�HMGH�GR�%HUOtQD�D�Y�GDOãtP�SU$E�KX�URNX������Y]QLNQH�]DKUDQLþQt�UHGDNFH�Y�86$�

2GG�OHQt�3URGXNþQtFK�VOXåHE

������2GG�OHQt� 3URGXNþQtFK� VOXåHE� SRVN\WXMH� VOXåE\� ]DKUDQLþQtP� WHOHYL]QtP� RUJDQL]DFtP� D

WX]HPVNêP�]iND]QtN$P�S�HYiåQ�� Y� VRXYLVORVWL� V� YêURERX� D� Y\VtOiQtP� � SR�DG$�ýHVNp� WHOHYL]H�

3RVN\WRYDQp�VOXåE\�O]H�UR]G�OLW�QD�QiVOHGXMtFt�þLQQRVWL�

�� ]DNi]NRYi�YêURED�SR�DG$�QD�QRVLþtFK�QHER�SUR�S�tPp�Y\VtOiQt� �YêURED� WY�VLJQiOX�S�HYiåQ�

VSRUWRYQtFK� DNFt� Y� S�tSDGHFK� NG\� ýHVNi� WHOHYL]H� VDPD� QHY\UiEt�� WX]HPVNêP� L� ]DKUDQLþQtP

]iND]QtN$P�

�� SRVN\WRYiQt� VOXåHE� ]DKUDQLþQtP� WHOHYL]QtP� D� ILOPRYêP� ãWiE$P� �NRPSOHWQt� WHOHYL]Qt

UHSRUWiåQt�ãWiE\�V�WHFKQLFNêP�]D�t]HQtP��S�HQRVRYp�YR]\��RVY�WORYDFt�WHFKQLND��ILOP��NDPHURYi

WHFKQLND��VOXåE\�ODERUDWR�t�ýHVNp�WHOHYL]H��

�� SRVN\WRYiQt� VOXåHE� ]DKUDQLþQtP� DNUHGLWRYDQêP� NRUHVSRQGHQW$P� D� � NRUHVSRQGHQW$P

S�tOHåLWRVWQêP� �NRPSOHWQt� UHSRUWiåQt� WHOHYL]Qt� ãWiE\�� VW�LåQ\�� YêURED� ]i]QDP$�� Y\KOHGiYiQt

DUFKLYQtFK�]SUDYRGDMVNêFK�ãRW$�D�MHMLFK�S�HSLV\��

�� YêURED�ÄVXPPDU\³��S�HKOHG$���]H�]i]QDP$�VSRUWRYQtFK�S�HQRV$�

�� SR�L]RYiQt�]i]QDP$��VSRUWRYQtFK�S�HQRV$�

�� Y\VtOiQt�81,�S�HQRV$�35(�D�3267�0XOWL�VSRUWRYQtFK�S�HQRV$�

�� YODVWQt�YêURED�WHOHVKRSSLQJRYêFK�VSRW$�HY��YêURED�þHVNêFK�YHU]t��WHOHVKRSSLQJRYêFK�VSRW$�

�� YêURED�VSRQ]RUVNêFK�Y]ND]$�D�SURJUDPRYêFK�XSRXWiYHN�

�� ]SURVW�HGNRYiQt�D�NRRUGLQDFH�SURQiMPX�YãHFK�YêUREQtFK�NDSDFLW�ýHVNp�WHOHYL]H�]DKUDQLþQtP

]iND]QtN$P�

�����=� þOHQVWYt� ýHVNp� WHOHYL]H� Y� (XURYL]L� Y\SOêYi� � PLPR� MLQp� L� � SRVN\WRYiQt� UHGDNþQtFK�

SURGXNþQtFK���D��WHFKQLFNêFK�VOXåHE�YþHWQ��]DMLãW�Qt�Y\VtOiQt�DNUHGLWRYDQêP�NRUHVSRQGHQW$P�D



��

ãWiE$P� þOHQVNêFK� ]HPt� SU$E�åQ��� ]YOiãW�� SDN� S�L� YHONêFK� DNFtFK� VSRUWRYQtFK�� NXOWXUQtFK� D

SROLWLFNêFK�� �1DS���06��0(�� 6Y�WRYp� SRKiU\�� (YURSVNp� SRKiU\�� QiYãW�Y\� S�HGVWDYLWHO$� FL]tFK

VWiW$��Yê]QDPQi�NXOWXUQt�D�SROLWLFNi�YêURþt��YROE\��

�����81,�S�HQRV\�YþHWQ���åLYpKR�Y\VtOiQt�GRViKO\�Y�URFH������SRþWX�������FRå�E\OR�YêUD]Q��YtFH

QHå�Y�URFH�����

3RåiUQt�RFKUDQD

�����6RXþDVQê�VWDY�~WYDUX�SRåiUQt�RFKUDQ\�ýHVNp�WHOHYL]H�Y\FKi]t�]H�]iNRQD�ý15�þ���������6E���R

SRåiUQt� RFKUDQ�� YH� ]Q�Qt� SR]G�MãtFK� S�HGSLV$�� SURYiG�Ft� Y\KOiãN\� ]iNRQD� R� SRåiUQt� RFKUDQ��

GDOãtFK�REHFQ��]iYD]QêFK�S�HGSLV$�D�3RVRX]HQt�SRåiUQtKR�QHEH]SHþt�REMHNW$�ýHVNp�WHOHYL]H�QD

.DYþtFK�KRUiFK��7\WR�GRNXPHQW\�VWDQRYt�SRåDGDYN\�VWiWQtFK�RUJiQ$�SRåiUQt�RFKUDQ\�QD��t]HQt�

RUJDQL]DFL�D�NRQWUROX�SRåiUQt�RFKUDQ\�

�����+ODYQtP�~NROHP�~WYDUX�SRåiUQt�RFKUDQ\�MH�NRQWUROQt�D�YêFKRYQi�þLQQRVW�Y�SRåiUQt�RFKUDQ��D

]SUDFRYiYiQt� S�HGHSVDQp� GRNXPHQWDFH� SRåiUQt� RFKUDQ\� D� XGUåRYiQt� WpWR� GRNXPHQWDFH

Y�DNWXiOQtP� VWDYX�� 3UHYHQWLYQt� SRåiUQt� RFKUDQD� MH� EH]HVSRUX� QHGtOQRX� VRXþiVWt� þLQQRVWL�ýHVNp

WHOHYL]H�� 9]KOHGHP� N�SRåiUQt� QHEH]SHþQRVWL� Q�NWHUêFK� þLQQRVWt� SURYiG�QêFK� Y�ýHVNp� WHOHYL]L�

Y]KOHGHP� N�YHONpPX� SRþWX� ]DP�VWQDQF$� D� Y]KOHGHP� N�Y\VRNêP� PDWHULiOQtP� KRGQRWiP� MH

QH]E\WQp�SU$E�åQ��NRQWURORYDW�]DMLãW�Qt�SRåiUQt�SUHYHQFH�D�WtP�S�HGFKi]HW�SRåiU$P��S�L�NWHUêFK

E\�PRKOR�GRMtW�NH�]WUiWiP�QD�åLYRWHFK�D�QD�PDMHWNX�ýHVNp�WHOHYL]H�

�����6HUYLV� UHDOL]DþQtFK� SUDFRYQtN$� SRVN\WXMH� VOXåE\� FHOpPX� ~WYDUX� UHDOL]DFH�� S�HGHYãtP� YãDN

YHGRXFtP�YêURE\�� -DN�Xå�]�Qi]YX�RGG�OHQt�Y\SOêYi�SRVN\WXMH�NRPSOH[Qt� VHUYLV�� D� WR�QHMHQ�SR

VWUiQFH�PDWHULiOQtKR�]DEH]SHþHQt�D�Y\EDYHQt�MHGQRWOLYêFK�SURGXNFt�D�SRVN\WRYiQt�GLVSHþHUVNêFK

VOXåHE��DOH�L�SR�VWUiQFH�]DVWXSRYiQt�UHDOL]DþQtFK�SUDFRYQtN$�S�L�MHGQiQt�V�MLQêPL�~WYDU\�WDN��DE\

UHDOL]DþQt�SUDFRYQtFL�P�OL�FR�QHMOHSãt�SRGPtQN\�SUR�VYRX�SUiFL�



��

�����([LVWHQFH�6HUYLVX�UHDOL]DþQtFK�SUDFRYQtN$��~]FH�VRXYLVt�V�H[LVWHQFt�YêUREQtFK�ãWiEX�Y�ýHVNp

WHOHYL]L��'R� Wp�GRE\��GRNXG�EXGRX�YêUREQt� ãWiE\� ]DFKRYiQ\�� MH� åiGRXFt�� DE\� IXQJRYDO� L� VHUYLV

UHDOL]DFH�

'RSUDYQt�SURYR]

�����+ODYQtP� SRVOiQtP� GRSUDYQtKR� SURYR]X� MH� ]DEH]SHþRYDW� SRW�HE\� MHGQRWOLYêFK� ~WYDU$

S�LG�OHQêPL�D�UHIHUHQWVN\��t]HQêPL�YR]\��SURYiG�W�GLVSHþHUVNRX�þLQQRVW�S�L�S�LG�ORYiQt�YR]LGHO

QD� YêUREX� SR�DG$�� ]DEH]SHþRYDW� RSUDY\�� ~GUåEX�� Y\EDYHQt� D� SRMLã"RYiQt� YR]$�� HNRQRPLNX

VSRMHQRX�V�SURYR]HP�YR]LGHO�

�������9ãHFKQD�YR]LGOD�ýHVNp�WHOHYL]H�MVRX�MHGQRWQ��R]QDþHQD�ILUHPQtP�ORJRW\SHP�Y�S�HGHSVDQpP

SURYHGHQt�� 3UDYLGOD� MHGQRWQpKR� JUDILFNpKR� VW\OX� VFKYiOHQi� YHGHQtP� ýHVNp� WHOHYL]H� MVRX

SRYDåRYiQD�]D�QHQDKUDGLWHOQê�GRNXPHQW�SRGSRUXMtFt�LGHQWLWX�ýHVNp�WHOHYL]H��QHER"�MVRX�MHGQtP

]�SUYN$�SURILOXMtFtFK�WYi��ýHVNp�WHOHYL]H�Y�SRGY�GRPt�FHOp�YH�HMQRVWL�

�������-HGLQRX� YêMLPNRX� WRKRWR� SULQFLSX� MVRX� PRWRURYi� YR]LGOD� Y�SRXåtYiQt� SUR� VOXåHEQt� L

VRXNURPp�~þHO\��W]Y��ÄPDQDåHUVNi³�YR]LGOD��7DWR�YR]LGOD��MVRX�Y�VRXODGX�V�XVWDQRYHQtP�]iNRQD

þ���������� 6E��� R� FHVWRYQtFK� QiKUDGiFK� Y�SODWQpP� ]Q�Qt�� D� ]iNRQD� þ�� ��������� 6E��� R� GDQtFK

]�S�tMPX� Y�SODWQpP� ]Q�Qt�� SRG�t]HQD� SRN\Q$P� Y\GDQêP� S�tVOXãQêP� RSDW�HQtP� ILQDQþQtKR

�HGLWHOH�� 5HåLP� WDNWR� S�LG�OHQpKR� ÄPDQDåHUVNpKR³� YR]X� SRGOpKi�P�VtþQt� NRQWUROH�� þiVWND� ��

YVWXSQt� FHQ\� YR]LGOD� YþHWQ�� '3+� ]D� NDåGê� ]DSRþDWê� NDOHQGi�Qt� P�VtF� SRVN\WQXWt� YR]LGOD� MH

SRYDåRYiQD� ]D� S�tMHP� ]DP�VWQDQFH� D� SURYiGt� VH� RGG�OHQi� HYLGHQFH� NLORPHWU$� XMHWêFK� SUR

VOXåHEQt�D�VRXNURPp�~þHO\��0�VtþQ��GRFKi]t�N�Y\~þWRYiQt�YêGDM$�]D�SRKRQQp�KPRW\�D�X�QiNODG$

QD�VRXNURPp�FHVW\�NH�VUiåFH�]H�P]G\�]D�P�VtF�QiVOHGXMtFt�SR�Y\~þWRYiQt�

�������9R]LGOD� Y\XåtYDQi� Y�UHåLPX� ÄPDQDåHUVNêFK³� YR]$� MVRX� âNRGD� )HOLFLD� D� MHGHQ� Y$]� âNRGD

2FWDYLD�SUR�SRW�HE\�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�



��

�������3�L� H[WHUQtP� DXGLWX� D� SU$E�åQp� LQWHUQt� NRQWUROH� QHE\OD� VKOHGiQD� åiGQi� GLVSURSRUFH� YH

Y\XåtYiQt�WDNWR�S�LG�OHQêFK�ÄPDQDåHUVNêFK³�YR]LGHO�

2VY�WORYDFt�WHFKQLND�

�����2VY�WORYDFt� WHFKQLND� SRVN\WXMH� YHãNHUp� VOXåE\�� NWHUp� MVRX� QH]E\WQp� SUR� UHDOL]DFL� SR�DG$

WHOHYL]Qt� QHER� ILOPRYRX� WHFKQRORJLt�� 9HONê� Yê]QDP� SUR� RVY�WORYDFt� WHFKQLNX� P�OR

RVDPRVWDWQ�Qt��NH�NWHUpPX�GRãOR�������������&tOHP�SUR�EOt]NRX�EXGRXFQRVW�RVY�WORYDFt�WHFKQLN\

MH�Y\EXGRYDW�V\VWpP�VOXåHE��NWHUê�]DUXþt�SOQ��XVSRNRMLW�YHãNHUp�SRåDGDYN\�SURGXNFt�D�WY$UþtFK

SUDFRYQtN$�

9\VtODFt�WHFKQLND

�����9ê]QDP� RGG�OHQt� Y\VtODFt� WHFKQLN\� VSRþtYi� Y�SRGVWDW�� Y� þLQQRVWL� WRKRWR� ~WYDUX�� NWHURX� MH

RGEDYRYiQt� SURJUDP$� ý7� �� D� ý7� ��� -HGQi� VH� R� þLQQRVW� SURYiG�QRX� Y�UHiOQpP� þDVH�

GRSURYi]HQRX� YãHPL� DVSHNW\� åLYpKR� Y\VtOiQt�� MDNR� MVRX� SRåDGDYN\� QD� EH]FK\EQp� SURYHGHQt

YãHFK� ~NRQ$� S�HYiåQ�� EH]� PRåQRVWL� RSUDY\�� SURYiG�Qp� þDVWR� YH� VWUHVRYp� VLWXDFL� Y\YRODQp

þDVRYRX�WtVQt��D�Y]KOHGHP�N�þDVRYpPX�UR]ORåHQt�Y\VtOiQt�L�Y�H[WUHPQ��NUiWNêFK�þDVHFK�

6FpQLFNi�WHFKQLND

�����6FpQRJUDILFNi�þLQQRVW�YH�SURVS�FK�YêVOHGQpKR�SURGXNWX���WHOHYL]QtKR�SURJUDPX��O]H�UR]G�OLW

GR�GYRX�REODVWt�

�� VWDYHEQ��GHNRUDþQt�WHFKQLND�

� ����YêSUDYQp�VORåN\��UHNYL]LWi�L��NRVW\Pp�L���PDVNp�L��]EURMt�L�D�S\URWHFKQLFL��VNODG\�YêSUDYQêFK

�����SURVW�HGN$�D�VFpQLFNi�GRSUDYD��



��

6WDYHEQ��GHNRUDþQt�WHFKQLND�VFpQLFNpKR�SURYR]X

�����-HGQi� VH� R� VW�HGLVNR�� NWHUp� SOQ�� ]DEH]SHþXMH� YêUREX�� VWDYEX� D� OLNYLGDFL� GHNRUDFt�� =iNODGQt

þOHQ�Qt�WRKRWR�VW�HGLVND�MH�QD�

�� S�HGYêUREX� �� WM�� GtOQ\� �� WUXKOi�VNi�� NDãpUVNi�� SODVWLNi�VNi��PDOt�VNi�� þDORXQLFNi�� VNOHQi�VNi

DWG��

�� YODVWQt��VWDYEX�D�VOXåE\�S�L�QDWiþHQt�D�OLNYLGDFL���W�M��SUDFRYQt�þHW\�79�VWXGLt��SUDFRYQt�þHW\

79�S�HQRV$�D�GRWiþHN��SUDFRYQt�þHWD�OHãHQi�$�

�� VNODG\�IXQGXVX�VWDYHEQ��GHNRUDþQt�WHFKQLN\�

9êSUDYQp�VORåN\�VFpQLFNpKR�SURYR]X

������9�WRPWR� S�tSDG�� VH� MHGQi� R� QHMSRþHWQ�Mãt� D� SURIHVQ�� QHMUR]PDQLW�Mãt� ~WYDU� VFpQLFNpKR

SURYR]X��6HVWiYi�]�W�FKWR��VW�HGLVHN�

�� RGG�OHQt�VSHFLiOQtFK�HIHNW$��S\URWHFKQLN�D�]EURMt���

�� UHNYL]LWQt�YêSUDYD�

�� NRVWêPQt�YêSUDYD�D�NUHMþRYVNp�GtOQ\�

�� PDVNp�L�D�YOiVHQNi�L�

�� VSUiYD�IXQGXVX�YêSUDYQêFK�SURVW�HGN$�

�� VFpQLFNi�GRSUDYD�

�����'\QDPLFNê� UR]YRM� WHOHYL]Qt� WHFKQLN\� QXWQ�� RYOLYQLO� L� UR]YRM� MHGQRWOLYêFK� RGY�WYt� WHOHYL]Qt

VFpQRJUDILH��7DWR�XP�OHFNR��� WHFKQLFNi�GLVFLSOtQD�SURG�ODOD�]D� WpP������ OHW�H[LVWHQFH� WHOHYL]Qt

YêURE\� D� Y\VtOiQt� SUXGNê� UR]YRM�� =D� WXWR� GREX� VL� Y\WYR�LOD� � VDPRVWDWQp� SRVWDYHQt� YHGOH

VFpQRJUDILH�GLYDGHOQt�D�ILOPRYp�

����9�REODVWL� VWDYHEQ�� GHNRUDþQt� WHFKQLN\� MH� QXWQR� WHFKQLFNê� UR]YRM� VSDW�RYDW� S�HGHYãtP

Y�S�HFKRGX� RG� NODVLFNêFK� PDWHULiO$� QD� SODVWLFNp� KPRW\�� 6Yp� SHYQp� PtVWR� ]GH� GQHV� Pi

PD[LPiOQ��YDULDELOQt�NXOLVRYi�VWDYHEQLFH�V�MHGQRGXFKêPL�VSRMRYDFtPL�SUYN\��PRGHUQt�Y\EDYHQt



��

PDOtUHQ� V� YHUWLNiOQtP� SRVXQHP� RE�tFK� PDOt�VNêFK� SORFK�� WUDQVSRUWpU\� XPRå�XMtFt� S�HSUDYX

VFpQLFNêFK� SRORFHON$� � D� Y�Q�NWHUêFK� S�tSDGHFK� L� FHOêFK� NRPSOH[$�� 'iOH� GR� WpWR� VIpU\� YH

Y\EDYHQt�79�VWXGLt�SDW�t�]D�t]HQt�QD�QDStQiQt�OiWNRYêFK�KRUL]RQW$��NRWYtFt�]D�t]HQt�QD�REYRGHFK

VWXGLt�D�ERGRYp�WDK\�Y�KRUQt�VIp�H�

�����âLURNi�ãNiOD�PRåQRVWt�Y�XSODWQ�Qt�SODVWLFNêFK�KPRW�VH�~]FH�SUROtQi�YHGOH�VWDYHEQ��GHNRUDþQt

WHFKQLN\� L� X� VW�HGLVHN� YêSUDYQêFK� VORåHN�� -HGQi� VH� S�HGHYãtP� R� Y\S��RYDFt� WHFKQRORJLH

�SRO\XUHWDQ���NWHUp�XPRå�XMt�PLPR�MLQp�QDS���QiKUDGX�MDNpKRNROLY�VORKRYpKR�QiE\WNX�D�GDOãtFK

UHNYL]LWQtFK� SUYN$��� 6Yp� PtVWR� ]GH� Pi� URYQ�å� VRXERU� YtFH~þHORY�� Y\XåLWHOQp� SDOHWL]DFH�

9�QHSRVOHGQt� �DG�� MH� QXWQR� XSR]RUQLW� QD� SUREOHPDWLNX� VSRMHQRX� V�EDUHYQêP� VQtPiQtP� SOHWL�

3RNURN�� NWHUpKR� E\OR� GRVDåHQR� QHMHQ� QD� ~NRU� GRYR]X�� DOH� L� Y�~]Np� VSROXSUiFL� V�GRPiFtPL

RUJDQL]DFHPL��MH�MHGQR]QDþQê�

�����=iY�UHP�MH�QXWQR�XSR]RUQLW�QD�~]Np�SURSRMHQt�PH]L� VFpQLFNRX�D� WHOHYL]Qt� WHFKQLNRX�� -HMLFK

VRXKUD� XPRå�XMH� VSHFLILNX� YêUD]RYêFK� SURVW�HGN$�� NWHUp� MVRX� FKDUDNWHULVWLFNp� SUR� WHOHYL]Qt

REUD]RYNX�

3URYR]��VSROHþQp��WHFKQLN\

�����3URYR]�VSROHþQp�WHFKQLN\�MDNR�~WYDU�SURYiG�MtFt�RGERUQp�þLQQRVWL�Y�REODVWL�HQHUJHWLN\��VLORYp

HOHNWURWHFKQLN\�� WHSHOQp� WHFKQLN\�� PHFKDQLN\�� Y]QLNO� QD� ]iNODG�� SRåDGDYN$� D� QiURN$� ýHVNp

WHOHYL]H�QD�NRPSOH[Qt�UR]VDK�YêãH�XYHGHQêFK�]DMLã"RYDQêFK�SURYR]QtFK�D�~GUåERYêFK�þLQQRVWt

S�L� VSOQ�Qt� SRGPtQHN� Y\SOêYDMtFtFK� ]�HQHUJHWLFNpKR� ]iNRQD�� MHKR� SURYiG�FtFK� Y\KOiãHN� D

Y\KOiãHN�ý(=��35(��6(,�D�SODWQêFK�S�HGSLV$�D�QRUHP��1D�]iNODG��XVWDQRYHQt�YêãH�XYHGHQêFK

]iNRQ$�� Y\KOiãHN�� QRUHP� D� S�HGSLV$� E\OD� MHKR� þLQQRVW� ]DMLãW�QD� S�HGHSVDQêP� SRþWHP

]DP�VWQDQF$�� ]HMPpQD� ]DP�VWQDQF$� SUDFXMtFtFK� QD� HOHNWULFNpP� ]D�t]HQt�� 9]QLNOi� RGG�OHQt

SURYiGt� SUDFRYQt� ~NRO\� Y\SOêYDMtFt� ]�SRYLQQRVWt� SURYR]RYDWHO$� HQHUJHWLFNêFK� ]D�t]HQt� D

]�SRYLQQRVWt� ]DMLãW�Qt� EH]SHþQp� IXQNFH� Y\KUD]HQpKR� WHFKQLFNpKR� ]D�t]HQt� SRGOH� Y\KOiãN\� þ�

������6E��D�Y\KOiãN\�þ��������6E�



��

�����9�REODVWL� VSRMRYp� WHFKQLN\� ýHVNi� WHOHYL]H� XYiGt� GR� SURYR]X� VWiOH� VORåLW�Mãt� HOHNWURQLFNi

VSRMRYi� ]D�t]HQt�� MHMLFKå� þLQQRVW� ]iYLVt� QD� 6:� SRGSR�H� D� �t]HQt� þLQQRVWL�� V\VWpP� ,6'1�

02%,/,1(� D� QiYD]Qi� ]D�t]HQt� +:�� 3URYR]� VSROHþQp� WHFKQLN\� SRVN\WXMH� VOXåE\� YãHP

RGG�OHQtP�ýHVNp� WHOHYL]H��NWHUp�]DKUQXMt�YãH�RG�GRGiYN\�HOHNWULFNp�HQHUJLH�Y�UR]VDKX�Q�NROLND

GUXK$�VtWt��]DMLãW�Qt�WHSOD�D�FKODGX��Y]GXFKRWHFKQLN\�D�FKOD]HQt�WHFKQRORJLt��NRPXQLNDFH�SRPRFt

,6'1��V\VWpP�PRELOLQH�V�S�tSUDYRX�QD�DXGLR�V\VWpP��þDV�QD�REUD]RYFH�L�Y�NDQFHOi�tFK��UR]KODV�

SDJLQJRYi�Vt"��YêWDK\��]GYLKDFt�]D�t]HQt��PHFKDQLFNi�GtOQD�DWG�

ÒWYDU�LQIRUPDWLN\

�����ÒWYDU� LQIRUPDWLN\� ýHVNp� WHOHYL]H� ]DEH]SHþXMH� NRQFHSFL� D� SURMHNWRYiQt� DXWRPDWL]RYDQpKR

LQIRUPDþQtKR�V\VWpPX�Y�REODVWL�SURJUDPX��YêURE\��HNRQRPLN\�D�VSUiY\�ýHVNp� WHOHYL]H�Y�3UD]H�

'iOH� ]DEH]SHþXMH� SURYR]Qt� þLQQRVWL� VSRMHQRX� V�UXWLQQtP� ]SUDFRYiQtP� ~ORK� $,6� D� SURYiGt

WHFKQLFNp� D� VRIWZDURYp� ]DEH]SHþHQt� YþHWQ�� SURYR]X� SRþtWDþRYp� VtW���.URP�� XYHGHQêFK� DNWLYLW

ÒWYDU� LQIRUPDWLN\� VSUDYXMH� GDWRYRX� ]iNODGQX�� ]DMLã"XMH� MHMt� ~GUåEX� D� UHNRQVWUXNFL� GDWRYêFK

VRXERU$� YþHWQ�� YãHFK� þtVHOQtN$�� 3URYiGt� Wpå� VSUiYX� D� ~GUåEX� SURVW�HGN$� VORXåtFtFK� NH

NRPXQLNDFL�XYQLW��L�YQ��ýHVNp�WHOHYL]H��MDNR�MVRX�(�PDLO��,QWHUQHW��,QWUDQHW�D�MLQp�

�����9�REODVWL� LQIRUPDWLN\� þHUSDOD� Y�URFH� ����� ýHVNi� WHOHYL]H� LQYHVWLþQt� SURVW�HGN\� Y�UiPFL

GORXKRGREp� NRQFHSFH� UR]YRMH� S�tVOXãQpKR� RGERUQpKR� ~WYDUX�� 9\FKi]HOD� S�LWRP� ]�QDSO�RYiQt

]iY�U$��GRNXPHQWX�*OREiOQt� VSHFLILNDFH�$,6��NWHUê�S�LMDOD�]�UR]KRGQXWt�S�HGFKR]tKR�YHGHQt� MLå

S�HG� Q�NROLND� OHW\�� 6RXþDVQi� Ii]H� UHDOL]DFH� WpWR� NRQFHSFH� VSRþtYDOD� S�HGHYãtP� � Y�UR]ãt�HQt

UHGDNþQtKR� V\VWpPX� Y� UHGDNFL� ]SUDYRGDMVWYt� D� WDNp� GRSOQ�Qt� V\VWpPX� 3529<6� � SUR� REODVW

Y\VtOiQt� D�GLVSHþLQN�YêURE\��0LPR� WR�SUREtKDOD�S�tSUDYD�QRYpKR� LQIRUPDþQtKR� V\VWpPX�ýHVNp

WHOHYL]H��]YROHQpKR�QD�]iNODG��GRSRUXþHQt�SRUDGHQVNp�ILUP\�'HORLWWH�	�7RXFKH�

�����5HGDNþQt� V\VWpP� $9,'� 1HW6WDWLRQ� 5������ :,1� MH� S�HGHYãtP� XUþHQ� SUR� SRW�HEX� ÒWYDUX

]SUDYRGDMVWYt� D� MHKR� KODYQt� þLQQRVWL� MVRX� ]HMPpQD� SOiQRYiQt� SURJUDPX� Y\VtOiQt�� S�tMHP� � D

SURKOHGiYiQt�DJHQWXUQtFK�YVWXS$��Y\WYi�HQt�ERGRYpKR�VFpQi�H��HGLWRYiQt�]SUiY�D�MHMLFK�WLVN�



��

�����,QIRUPDþQt�V\VWpP�SUR�SOiQRYiQt�D�RGEDYHQt�Y\VtOiQt���3529<6�]DEH]SHþXMH�]HMPpQD�VSUiYX

SR�DG$� VSUDYRYDQêFK� MHGQRWOLYêPL� SURGXFHQWVNêPL� FHQWU\�� VHVWDYRYiQt� SURJUDPRYpKR� SOiQX�

S�LKODãRYiQt�SR�DG$�GR�Y\VtOiQt��S�tSUDYX�SRGNODG$�SUR� VOHGRYiQt�GLYiFNpKR�RKODVX�D�]DMLãW�Qt

QiYD]QRVWL�QD�V\VWpP�RGEDYRYiQt�$675$��-DNR�]iNODGQt�SODWIRUPD�SUR�V\VWpP�3529<6�VORXåt

GDWDEi]RYê�V\VWpP�2UDFOH��NWHUê�MH�LQVWDORYiQ�QD�FHQWUiOQtP�VHUYHUX��3R�SRþiWHþQtP�RG]NRXãHQt

V\VWpPX�3529<6� D� SUR� MHKR� UXWLQQt� SURYR]RYiQt� E\OR� W�HED� ]DNRXSLW� XåLYDWHOVNp� OLFHQFH� SUR

GDOãt�XåLYDWHOH�V\VWpPX�

������3RþtWDþRYi�Vt"�ýHVNp�WHOHYL]H�MH��HãHQD�MDNR�VWUXNWXURYDQi�V�GORXKRGREêP�YêKOHGHP�SRXåLWt

FR�GR�U\FKORVWt�D�NDSDFLW��3URVW�HGN\�QD�QiNXS�QRYpKR�+:�SUR�S�LSUDYRYDQê�LQIRUPDþQt�V\VWpP

ýHVNi�WHOHYL]H��SRXåLOD�QD�]iNODG��GRSRUXþHQt�SRUDGHQVNp�ILUP\�'HORLWWH�	�7RXFKH��D�Y�VRXODGX

V�S�LMDWRX� VWUDWHJLt� � SUR� � YêE�U� LQIRUPDþQtKR� V\VWpPX�� 9êE�U� W\S$� VHUYHU$� D� GLVNRYêFK� SROt

NRQ]XOWRYDOD�ýHVNi�WHOHYL]H�V�ILUPRX�+HZOHWW�3DFNDUG�D�SURWRåH�VH�MHGQi�R�PRGXOiUQt�V\VWpP\�

O]H� MHMLFK�NDSDFLWX�SRVWXSQ�� ]Y\ãRYDW� Då�QD�Y\VRNp�YêNRQ\��NWHUêFK�EXGH�GRVDåHQR�S�L� SOQpP

QDVD]HQt�QRYpKR�,QIRUPDþQtKR�V\VWpPX�

�����9HãNHUp� LQYHVWLþQt� SURVW�HGN\�� NWHUp� E\O\� Y�URFH� ����� þHUSiQ\�� Y\FKi]HO\� ]�GORXKRGREêFK

NRQFHSFt� Y\XåtYiQt� � WHFKQLN\� Y�ýHVNp� WHOHYL]L� D� ]�SRW�HE� MHMtKR� NRQFHSþQtKR� UR]YRMH� WDN�� DE\

WHOHYL]H� YH�HMQp� VOXåE\� GRViKOD� RSWLPiOQtKR� Y\XåLWt� YãHFK� ]DYiG�QêFK� V\VWpP$� VSHFLiOQ�

Y�REODVWL�]SUDYRGDMVWYt�D�S�L�YêURE��D�Y\VtOiQt�SR�DG$�MDNR�VYp�KODYQt�þLQQRVWL�REHFQ��

7HOHYL]Qt�VWXGLR�%UQR

7HOHYL]Qt�SURYR]\

�����9� URFH� ����� SRNUDþRYDO\� PRGHUQL]DFH� WHFKQLFNêFK� SURYR]$� WDN�� DE\� YêURED� SR�DG$� E\OD

NYDOLWQt�� HNRQRPLFNi� D� QD� RGSRYtGDMtFt� HYURSVNp� ~URYQL�9� REODVWL� SULPiUQt� YêURE\� EUQ�QVNp

VWXGLR�ýHVNp�WHOHYL]H�S�LSUDYLOR�D�XYHGOR�GR�SURYR]X�S�HQRVRYê�Y$]��NWHUê�MH�XUþHQ�SUR�YêUREX

]iE�URYRX� WHFKQRORJLt�� -H� Y\EDYHQ� GY�PD� NDPHURYêPL� �HW�]\� 6RQ\� ';&�'��� D� XPRå�XMH

S�LSRMHQt�GDOãtFK�H[WHUQtFK�]GURM$��GY�PD�]i]QDPRYêPL�VWURML�'�%HWDFDP���REUD]RYRX�UHåLt�6RQ\



��

6(*������D�]YXNRYRX�UHåLt�6RQ\�0;3�����3�HQRVRYê�Y$]�QDKUDGLO�YêUREQt�NDSDFLWX�]DVWDUDOpKR

MHGQRNDPHURYpKR�YR]X�%R����

�����3UR�~þHO\�SULPiUQt�YêURE\�E\O\�URYQ�å�]DNRXSHQ\�GYD�NDPHURYp�MH�iE\�&DP�0DWH��3UYQt�]

QLFK�V�GpONRX�UDPHQH�����PHWUX� � MH� WUYDOH�XPtVW�Q�YH�VWXGLX��GUXKê�V�GpONRX�UDPHQH�����PHWUX

Y\XåtYi�7HOHYL]Qt�VWXGLR�%UQR��Y�H[WHULpUX�

������5HSRUWiåQt� VRXSUDY\� GRSOQLOR� EUQ�QVNp� VWXGLR� QD� ]iNODG�� SRåDGDYN$� VYp� UHGDNFH

]SUDYRGDMVWYt�� =DNRXSLOR� UHSRUWiåQt� VRXSUDYX�� VHVWiYDMtFt� ]� NDPHU\� 621<� 39:�'��� VH

]i]QDPHP� %HWDFDP�� NDPHURYê� VWDWLY�� VY�WOR� QD� NDPHUX� D� GDOãt� S�tVOXãHQVWYt�� 6RUWLPHQW

S�tVOXãHQVWYt� UHSRUWiåQtFK� VRXSUDY� UR]ãt�LOR� R� GDOãt� GY�� ãLURNR~KOp� S�HGViGN\�� 1\Qt� Pi

N�GLVSR]LFL� �� S�HGViGN\�� 3U$E�åQ�� E\O� URYQ�å� PRGHUQL]RYiQ� VRUWLPHQW� ]YXNRYp� PRELOQt

WHFKQLN\�

�����9�REODVWL�SRVWSURGXNþQtKR�]SUDFRYiQt�SRNUDþRYDOD�PRGHUQL]DFH�D�UHNRQVWUXNFH�MHGQRWOLYêFK

SUDFRYLã"�� 9� PRGHUQL]RYDQêFK� SUDFRYLãWtFK� E\OD� SRVWXSQ�� XSUDYHQD� DNXVWLND�� FKOD]HQt� D

Y�WãLQRX�L�RVY�WOHQt�MHGQRWOLYêFK�PtVWQRVWt�

�����'R�SURYR]X�E\O�XYHGHQ�V\VWpP�QHOLQHiUQt�REUD]RYp�VW�LåQ\�$9,'�0HGLD�&RPSRVHU������QD

SUDFRYLãWL� 70=� ��� 9�� VUSQX� ����� E\O� ]DNRXSHQ� GDOãt� NRPSOH[� QHOLQHiUQtKR� V\VWpPX� RII�OLQH

$9,'�� NWHUê� E\O� LQVWDORYiQ� QD� SUDFRYLãW�� V� R]QDþHQtP� 70=� ���� 6W�LKRYp� VRXSLVN\� XPRå�XMt

QiVOHGQp�]SUDFRYiQt�Y�RQ�OLQH�VW�LåQiFK�70=���D�70=���

����9�QiYD]QRVWL� QD�QHOLQHiUQt� V\VWpP�REUD]RYêFK� VW�LåHQ�E\OR�Y\EXGRYiQR�]YXNRYp�QHOLQHiUQt

SUDFRYLãW��=7���.H� ]YXNRYp�QHOLQHiUQt� DXGLRVWDQLFL�$9,'�$XGLR9LVLRQ�E\O� S�L�D]HQ� ]YXNRYê

SXOW�<DPDKD�25���3UDFRYLãW��XPRå�XMH�SRVWSURGXNþQt�]SUDFRYiQt�]YXNRYp�VORåN\�]D]QDPHQDQp

MDN� Y� DQDORJRYp� IRUP�� QD� SiVNRYêFK� QRVLþtFK�� WDN� L� Y� GLJLWiOQtP� WYDUX� QD� SDP�"RYpP�PpGLX

�+'��



��

�����3R� ]UXãHQt� VWXGLD� 6LEL�� QHP�OR� EUQ�QVNp� VWXGLR� SUDFRYLãW�� SUR� SRVWV\QFKURQQt� R]YXþRYiQt

Y\UiE�QêFK� SR�DG$�� 3URWR� VH� UR]KRGOR� Y\XåtW� SUR� WXWR� þLQQRVW� YROQp� NDSDFLW\� VWXGLD� %�� 7R� VL

Y\åiGDOR�VWDYHEQt�~SUDY\�DNXVWLN\�YODVWQtKR�VWXGLD�L�~SUDY\�WHFKQLFNpKR�Y\EDYHQt�]YXNRYp�þiVWL

UHåLMQtKR�NRPSOH[X�%�

�����'DOãtP� Yê]QDPQêP� NURNHP� Y� REODVWL� SRVWSURGXNþQtKR� ]SUDFRYiQt� � WHOHYL]QtKR� ]i]QDPX

Y�%UQ�� E\OR� Y\EXGRYiQt� PXOWLIRUPiWRYp� VW�LåQ\� V�GLJLWiOQtP� ]SUDFRYiQtP� REUD]RYpKR� L

]YXNRYpKR�VLJQiOX��3UDFRYLãW��MH�SUYQtP�NURNHP�N�GLJLWDOL]DFL�REUD]RYp�SRVWSURGXNFH�D��Hãt�RQ

OLQH� ]SUDFRYiQt� SRPRFt� VW�LKRYp� VRXSLVN\� ]�RII�OLQH� SUDFRYLãW��� -H� Y\EDYHQR� REUD]RYêP

VW�LKRYêP� SXOWHP� 6RQ\� '96� ������ VW�LKRYêP� V\VWpPHP� $���� D� ]YXNRYêP� SXOWHP� <DPDKD

2�'�� 3UR� VW�LK� MH� PRåQR� Y\XåtW� GYD� ]i]QDPRYp� VWURMH� '�� D� GYD� '�%HWDFDP� ]� QLFKå� MHGHQ

XPRå�XMH� S�HKUiYiQt� IRUPiWX�%HWD� 63��9êVWXSQtP� IRUPiWHP� SUDFRYLãW�� MH�'LJLWiOQt�%HWDFDP�

6W�LåQD�XPRå�XMH�]SUDFRYDW�L�PDWHULiO\�'LJLWiOQt�%HWDFDP�QDWRþHQp�YH�IRUPiWX������

�����9�VRXODGX� VH� VFKYiOHQRX� NRQFHSFt� ]DYiG�Qt� VORåNRYpKR� GLJLWiOQtKR� REUD]RYpKR� ]i]QDPX

Y�7HOHYL]QtP�VWXGLX�%UQR�E\O\�]DNRXSHQ\�SUYQt�VWURMH�IRUPiWX�'LJLWiOQt�%HWDFDP��3RVWXSQ��E\O

VWURML�WRKRWR�IRUPiWX�Y\EDYHQ�GYRXNDPHURYê�S�HQRVRYê�Y$]��VW�LåQD�70=���]YXNRYp�SUDFRYLãW�

=7��D�RII�OLQH�VW�LåQD�70=����5RYQ�å�SUDFRYLãW��70=��E\OR�GRSOQ�QR�MHGQtP�VWURMHP��WDN�DE\

Y\VtODFt� ND]HW\� ]DVtODQp� QD� SUDåVNp� RGEDYRYDFt� SUDFRYLãW�� PRKO\� EêW� ]D]QDPHQiQ\� Y�WRPWR

IRUPiWX��3RVWXSQi�QiKUDGD�VWURM$�'��SRNUDþXMH�L�Y�URFH�������&tOHP�MH�~SOQi�QiKUDGD�VWURM$�'��

�����'LVNRYp�]i]QDPRYp�VWURMH�3LRQQHU�S�HVWDO\�Y\KRYRYDW�VRXþDVQêP�SRåDGDYN$P�MDN�]�KOHGLVND

VSROHKOLYRVWL�� WDN� L� ]�KOHGLVND� NYDOLW\� VLJQiOX��9�VRXODGX� V�LQYHVWLþQtP� SOiQHP� E\O\� QDKUD]HQ\

GLVNRYêP�]D�t]HQtP�352),/(�ILUP\�7HNWURQL[�

�����9�REODVWL� JUDILN\� E\OR� GRNRQþHQR� JUDILFNp� NRPSR]LþQt� SUDFRYLãW�� V� YêNRQQRX� JUDILFNRX

VWDQLFt� QD� Ei]L� 3&� V� SURJUDPRYpP� Y\EDYHQtP�� 7DWR� VWDQLFH� ]U\FKOt� S�tSUDYX� SUR� Y\WYi�HQt

VORåLWêFK� JUDILFNêFK� NRPSR]LF�� DQLPDFt� D� JUDILFNêFK� YLGHRVHNYHQFt�� 1D� SUDFRYLãWtFK� 70=��

70=�� D� QD� JUDILFNpP� SUDFRYLãWL� E\O\� Y\P�Q�Q\� JUDILFNp� VWDQLFH�� =D�t]HQt� $0,*$� GRVXG

SRXåtYDQp�SUR�WLWXONRYiQt�E\OR�QDKUD]HQR�VWDQLFt�QD�Ei]L�3&�V�SURJUDPRYêP�Y\EDYHQtP�,QVFLEHU



��

&*��=D�t]HQt�SUR�RGEDYRYiQt�VWDWLFNp�JUDILN\�E\OR�URYQ�å�SRGVWDWQ��PRGHUQL]RYiQR�D�XPRå�XMH

RGEDYRYiQt�QHMHQ�VWDWLFNp�JUDILN\��DOH�L�DQLPDFt�D�YLGHRVHNYHQFt�YþHWQ��]YXNX��9ãHFKQ\�JUDILFNp

VWDQLFH�SUDFXMt�V�RSHUDþQtP�V\VWpPHP�:LQGRZV�17�D�MVRX�QDSRMHQ\�QD�JUDILFNRX�GDWRYRX�Vt"�

�����9�REMHNWHFK� 7\SRV� D� %�KRXQVNi� E\O� QDLQVWDORYiQ� D� ]SURYR]Q�Q� QRYê� V\VWpP� UR]YRGX

REUD]RYêFK� D� ]YXNRYêFK� VLJQiO$�� 6\VWpP� XPRå�XMH� LQWHUQt� GLVWULEXFL� WHOHYL]QtFK� VLJQiO$� ]

SR]HPQtFK�D�GUXåLFRYêFK�Y\VtODþ$�D�]�LQWHUQtFK�]GURM$�QD����NDQiOHFK��'R�SURYR]X�E\O�XYHGHQ�Y

~QRUX������

6FpQLFNê�SURYR]

�����1HMQiURþQ�MãtP� SR�DGHP� URNX� E\O� D� ]$VWiYi� VHULiO� ýHWQLFNp� KXPRUHVN\�� 6�S�tSUDYDPL

]DSRþDOR� EUQ�QVNp� VWXGLR� MLå� Y�P�VtFL� OHGQX� QH]E\WQêPL� QiNXS\� QiE\WNX�� SR� Y\EXGRYiQt

NRVW\PpUQ\��S$MþNDPL�D�YêNXSHP�NRVWêP$��%\OR�QXWQR�XSUDYLW�SURQDMDWê�DUHiO�YH�VSROXSUiFL�V

H[WHUQtPL�GRGDYDWHOL�

�����9�URFH� ����� E\O\� SRåDGDYN\� QD� YêUREX� SR�DG$� Y\ããt� QHå� Y�PLQXOêFK� OHWHFK�� 3URWR� YHGHQt

VFpQLFNpKR�SURYR]X�QDYi]DOR�VSROXSUiFL�V�H[WHUQtPL�SUDFRYQtN\��NWH�t�SRG�YHGHQtP�NPHQRYêFK

]DP�VWQDQF$� MHGQRWOLYêFK� SURIHVt� SUDFXMt� MDNR� RUJDQLFNi� VRXþiVW� VFpQLFNpKR� SURYR]X��5RYQ�å

UR]ãt�LOR� VSROXSUiFL� V� H[WHUQtPL� ILUPDPL� QD� YêURE�� þiVWt� GHNRUDFt� VSHFLiOQtPL� WHFKQRORJLHPL�

NWHUp�QHP$åH�EUQ�QVNê�VFpQLFNê�SURYR]�]DMLVWLW�]�YODVWQtFK�]GURM$�

�����7\WR�VNXWHþQRVWL�VL�Y\åiGDO\�RUJDQL]DþQt�]P�Q\�XYQLW��VFpQLFNpKR�SURYR]X��3UR�SUDFRYQtN\

E\O\�]DNRXSHQ\�QRYp�SUDFRYQt�QiVWURMH��GRSOQ�Q�YR]RYê�SDUN��S�LSUDYHQ\�VNODGRYDFt�SURVWRU\��9

RVY�WORYDFt�WHFKQLFH�E\O\�SR�t]HQ\�UHIOHNWRU\�683(548$6$5��.2%2/'��DJUHJiW����N9$��SR

UHYL]tFK�MH�REQRYRYiQ�IXQGXV�SUDNWLNiEO$�D�NXOLV�

7HOHYL]Qt�VWXGLR�2VWUDYD

�����7HOHYL]Qt�VWXGLR�2VWUDYD�~VS�ãQ��]DKiMLOR�GORXKRGREê�SURFHV�GLJLWDOL]DFH��3UYQt�HWDS\�QLMDN

QHY\ERþRYDO\�]�SURY��HQêFK�WUHQG$��S�HVWR�S�LQHVO\�ERKDWp�]NXãHQRVWL��+ODYQtP��SR]QDWNHP�MH



��

VNXWHþQRVW��åH�GR�GLJLWiOQt�REODVWL�QHO]H�S�HQiãHW�UXWLQQt�SRVWXS\��XåtYDQp�Y�DQDORJRYp�YêURE��D

Y\VtOiQt�� 6WiOH� LQWHQ]LYQ�Mãt� SUROtQiQt� YêSRþHWQt� WHFKQLN\� V� NODVLFNRX� WHOHYL]Qt� WHFKQLNRX�

]iVDGQtP�]S$VREHP�]P�Qt��]S$VRE�YêURE\�D�ãt�HQt�WHOHYL]QtFK�SR�DG$�

�����'LJLWDOL]DFH�MH�ILQDQþQ��YHOLFH�QiURþQi�]iOHåLWRVW��D�SURWR�ML�EXGH�QXWQR�UR]ORåLW�GR�Q�NROLND

OHW�� 9�VRXþDVQRVWL� MH� NULWLFNi� VLWXDFH� YH� Y\EDYHQt� RVWUDYVNp� UHGDNFH� ]SUDYRGDMVWYt�� NWHUi

GLVSRQXMH�þW\�PL�NDPNRUGpU\�VH�]i]QDP\�%HWDFDP�63�%99��36�V�NRQþtFt�åLYRWQRVWt��9�SU$E�KX

URNX������SURWR�7HOHYL]Qt�VWXGLR�2VWUDYD�QDKUDGt�W\WR�VRXSUDY\�þW\�PL�NDPNRUGpU\�V�DNYL]LþQtP

IRUPiWHP��Y�]iYLVORVWL�QD�VWUDWHJLFNpP�UR]KRGQXWt�ýHVNp�WHOHYL]H�R�MHKR�YROE���7RWR�UR]KRGQXWt

E\�P�OR� NRQYHQRYDW� V�YROERX� UHGDNþQtKR� V\VWpPX�� ]HMPpQD� GRSOQ�QtP� VRXþDVQpKR� WH[WRYpKR

UHGDNþQtKR�V\VWpPX�R�PXOWLPHGLD�

�����.DSDFLWD� MHGQRNDPHURYpKR� S�HQRVRYpKR� YR]X� Y\EDYHQpKR� GLJLWiOQt� NDPHURX� 621<�%93�

���3� V�PRåQRVWt� S�HStQiQt� IRUPiW$� ���� �� ����� E\OD� Y�]iY�UX� URNX� ����� ]UXãHQD��.DPHUD� E\OD

VSROX� V�GDOãt� GLJLWiOQt� NDPHURX�'9:����3� S�HGLVSRQRYiQD� GR� GYRXNDPHURYpKR� S�HQRVRYpKR

YR]X�� -HGQRX� ]H� GYRX� VRXþDVQêFK� NDPHU� %93� �� �$3� WRKRWR� YR]X� EXGH� Y�URFH� ����� GRSOQ�Q

S�WLNDPHURYê�S�HQRVRYê�Y$]�D�GUXKi�URYQ�å�%93����$3�EXGH�VORXåLW�SR�GRSOQ�Qt�R�]i]QDP�MDNR

NDPNRUGpU�Y\ORåHQp�VRXSUDY\�96%����3�WLNDPHURYê�S�HQRVRYê�Y$]�E\O�Y\EDYHQ�Y�OR�VNpP�URFH

þW\�NDQiORYêP�GLVNRYêP�]i]QDPRYêP�]D�t]HQtP�3URILOH�3'5�����

�����3RVWSURGXNþQt� VW�LKRYi� SUDFRYLãW�� E\OD� GRSOQ�QD� R� GY�� QHOLQHiUQt� VW�LåQ\�0&� ����� D�0&

�����I\�$9,'�V�PRåQRVWt�SUiFH�RII�OLQH���RQ�OLQH��QiKUDGD�SiVNRYêFK�S�tSUDYHQ�GDW�D�S�tSDGQ�

MHGQp� ]�SiVNRYêFK� VW�LåHQ��� 7DWR� SUDFRYLãW�� MVRX� W\SLFNêP� S�tNODGHP� XSODW�RYiQt� QRYêFK

SUDFRYQtFK�SRVWXS$�Y�SRVWSURGXNFL�

�����=�Y�WãtFK� LQYHVWLþQtFK� DNFt� MH� QXWQR� ]PtQLW� DNFL� =Y�WãHQt� VWXGLRYp� SORFK\� Y�RERX� VWXGLtFK

7HOHYL]QtKR� VWXGLD� 2VWUDYD�� NGH� NURP�� QRYpKR� DNXVWLFNpKR� REORåHQt� E\O\� SURYHGHQ\� QRYp

NDEHORYp� LQVWDODFH� D� NRPSOHWQ�� PRGHUQL]RYiQD� Y]GXFKRWHFKQLND�� 9ê]QDPQRX� DNFt� E\OR

Y\EXGRYiQt� FHQWUiOQtKR� V\VWpPX� �t]HQt� VWURMRYHQ� Y]GXFKRWHFKQLN\�� NWHUê� YHGOH� GRNRQDOp

UHJXODFH�]QDPHQi�L�]QDþQp�HQHUJHWLFNp�~VSRU\��6SROHþQ��V�WtPWR�E\OR�NRPSRQHQW\�ILUP\�/DQGLV



��

	� 6WDHIID� PRGHUQL]RYiQR� P��HQt� D� UHJXODFH� SUR� YêP�QtNRYRX� VWDQLFL�� MHå� ]iVREXMH� WHSOHP

YãHFKQ\�REMHNW\�7HOHYL]QtKR�VWXGLD�2VWUDYD�

�����9�URFH������E\OR�UR]KRGQXWR�R�]iVDGQt�RUJDQL]DþQt�]P�Q��Y�GRSUDYQtP�SURYR]X�7HOHYL]QtKR

VWXGLD�2VWUDYD��=�SURYHGHQp�DQDOê]\�GRSUDYQtFK�QiNODG$�Y�QiYD]QRVWL�QD�SRW�HE\� URNX������D

VURYQiQt� YêVOHGN$� V�QiNODG\� Y\QDORåHQêPL� QD� GRSUDYQt� SURYR]� Y�S�tSDG�� H[WHUQtFK� �LGLþ$

Y\SO\QXO\�MHGQR]QDþQp�]iY�U\��D�WR�~VSRUD�P]GRYêFK�QiNODG$�VQtåHQtP�SRþWX��LGLþ$�V�PRåQRVWt

QDMtPDQt�H[WHUQtFK�SUDFRYQtN$�SRX]H�Y�GRE��NXPXODFH�YêURE\�D�GiOH� UHGXNFH�YR]RYpKR�SDUNX

]DYHGHQtP�SRGQLNRYp�S$MþRYQ\�YR]$�

�����&tOHP�S�HYHGHQt�RVREQtFK�UHIHUHQWVNêFK�YR]$�GR�S$MþRYQ\�YþHWQ��GHYtWLPtVWQêFK�PLNUREXV$

)RUG� E\OR� MHMLFK� PD[LPiOQt� Y\XåtYiQt�� S�HKOHG� R� Mt]GiFK�� GRKOHG� QDG� WHFKQLFNêP� VWDYHP� D

SUDYLGHOQi�REQRYD�YR]$�]D�~þHOHP�VQtåHQt�QiNODG$�QD�RSUDY\�D�~GUåEX�

�����9�UiPFL�GLVORNDþQtFK�]iP�U$�QD� URN������VH�7HOHYL]Qt�VWXGLR�2VWUDYD� UR]KRGOR�RSXVWLW�GY�

EXGRY\�Y�XOLFL�3�tYR]VNi��9ãHFKQD�RGG�OHQt�D�WY$Uþt�VNXSLQ\�WDP�XPtVW�Qp�E\O\�S�HVW�KRYiQ\�GR

NRPSOHWQ��UHNRQVWUXRYDQp��EXGRY\�EêYDOpKR�S�HQRVRYpKR�RGG�OHQt��7DWR�ILQDQþQ��QiURþQi�DNFH

P�OD� L� HNRQRPLFNê� HIHNW� Y�~VSR�H� QiNODG$� QD� ~GUåEX� D� SURYR]� RSXãW�QêFK� REMHNW$�� 6SROHþQ�

V�WRXWR�DNFt�SURE�KOD�L�S�tVWDYED�VWXGLD�3HWU�%H]UXþ�R�FHONRYp�SORãH�����P���NGH�]tVNDOD�SURVWRU

QDYtF�]SUDYRGDMVNi�UHGDNFH�

�����9�OR�VNpP� URFH� GRFKi]HOR� URYQ�å� N�SU$E�åQp� PRGHUQL]DFL� VWXGLRYp� WHFKQRORJLH� �MDNR

GLJLWiOQt� %HWDFDP� ]i]QDP\�� PLNURSRUW\�� VYtWLGOD��� NWHURX� QHQt� QXWQR� SRGUREQ�� NRPHQWRYDW�

9�VRXODGX�V�FHORWHOHYL]Qt�NRQFHSFt�VH�SU$E�åQ��LQRYRYDOD�SRþtWDþRYi�Vt"�D�E\OD�]DKiMHQD�QiKUDGD

VWDUãtFK�W\S$�SRþtWDþ$�]D�QRYp�YêNRQQ�Mãt�V�RKOHGHP�QD�S�HFKRG�GR�URNX������



��

ât�HQt�WHOHYL]QtFK�SURJUDP$�QD�FHOpP�~]HPt�ý5

�����ýHVNi� WHOHYL]H�Y\VtOi�SURVW�HGQLFWYtP�VtW�� Y\VtODþ$� VSROHþQRVWL�ýHVNp� UDGLRNRPXQLNDFH�D�V��

Q�NROLN� ORNiOQtFK� WHOHYL]QtFK� S�HYDG�þ$� SURYR]XMt� VRXNURPp� VXEMHNW\� V�RSUiYQ�QtP� SUR� WXWR

þLQQRVW�� -DN� Y\SOêYi� ]�S�LORåHQêFK� þtVHO�� KODYQt� SR]RUQRVW� � Y�QXMH� GRNUêYiQt� REODVWt

V�QHGRVWXSQRVWt�VLJQiOX�SURJUDPX�ý7����UHVS��]Y\ãRYiQt�NYDOLW\�MHKR�S�tMPX�]YOiãW��Y�KRUQDWêFK

REODVWHFK�� 9]KOHGHP� N�WRPX�� åH� W\WR� QRYp� S�HYDG�þH� � VYêP� VLJQiOHP� ]DVDKXMt� PHQãt� REODVWL�

QHER� Y�GDOãtFK� PtVWHFK� GRFKi]t� N�]OHSãHQt� S�tMPRYêFK� SRGPtQHN�� QHSURMHYXMH� VH� WHQWR� QiU$VW

QLMDN� ]�HWHOQ�� Y� �� SRNU\Wt� ~]HPt�� 3URWR� Y�URFH� ����� E\OR� Y�UiPFL� Y\VtODFtKR� RNUXKX� ý7� �

XYHGHQR�GR�SURYR]X����Y\VtODþ$�PDOpKR�YêNRQX��YL]�S�tORK\��

�����3DUDOHOQtKR� SRNU\Wt� ~]HPt� VLJQiOHP� GRVDKXMH� ýHVNi� WHOHYL]H� YHGOH� NODVLFNpKR� �W�M�

WHUHVWULiOQtKR��S�tMPX��SURVW�HGQLFWYtP�VDWHOLWQtKR�Y\VtOiQt��3R�VQtåHQt�FHQ�GLJLWiOQtFK�VDWHOLWQtFK

S�LMtPDþ$� GRãOR� Y�GUXKp� SRORYLQ�� URNX� ����� � N�U\FKOpPX� U$VWX� SRþWX� W�FKWR� S�LMtPDþ$� D� WtP

N�GDOãtPX�UR]ãt�HQt� �GLYiFNp�REFH�ý7���D�ý7����S�LMtPDMtFt� WDNWR�GLVWULEXRYDQê�GLJLWiOQt� VLJQiO

S�tPR�� �7HQWR�]S$VRE�S�tMPX�VH�GR�GDOãtFK�OHW�EXGH�QDGiOH�UR]ãL�RYDW�D�XPRåQt�NYDOLWQt�S�tMHP

SURJUDP$�WDN�ND�QD�FHOpP�~]HPt��ýHVNp�UHSXEOLN\�

�����6DPRVWDWQRX� NDSLWRORX� SUR� NRPXQLNDFL� D� GDOãt� UR]ãL�RYiQt� SRNU\Wt� ~]HPt� ý5� WHOHYL]QtP

VLJQiOHP� S�HGVWDYXMH� MHMt� OHJLVODWLYQt� ~SUDYD�� 3UR� KUXEê� QiVWLQ� DOJRULWPX� SUR� S�LG�OHQt

NPLWRþWRYpKR�VSHNWUD�S�L�SRåDGDYNX�QD�QRYê�Y\VtODþ�S�LSRMXMH�5DGD�ýHVNp� WHOHYL]H�QiVOHGXMtFt

Y\VY�WOHQt�

/HJLVODWLYQt� UiPHF� S�LG�ORYiQt� NPLWRþW$� N�SRNU\Wt� ~]HPt� ýHVNp� UHSXEOLN\� WHUHVWULFN\

ãt�HQêP�WHOHYL]QtP�VLJQiOHP

�����3RGOH�]iNRQD�þ�����������6E��R� WHOHNRPXQLNDFtFK�QiOHåHOD�VSUiYD�NPLWRþWRYpKR�VSHNWUD�GR

NRPSHWHQFH�)HGHUiOQtKR�PLQLVWHUVWYD�VSRM$��NWHUp�UR]KRGRYDOR�R�S�LG�OHQt�NPLWRþWRYêFK�SiVHP�L

MHGQRWOLYêFK�NPLWRþW$�SUR�YãHFKQ\�UHVRUW\��VOXåE\�L�MHGQRWOLYp�XåLYDWHOH�



��

�����9�URFH� ����� E\OD� ]iNRQHP� þ�� ��������� 6E��� R� 5DG�� ýHVNp� UHSXEOLN\� SUR� UR]KODVRYp� D

WHOHYL]Qt� Y\VtOiQt� XVWDQRYHQD� WDWR�5DGD�� GR� MHMtå� � NRPSHWHQFH� E\OD� SRGOH� �� ��� RGVW�� M�� ]iNRQD

S�HYHGHQD� VSUiYD� þiVWL� NPLWRþWRYpKR� VSHNWUD�� XUþHQp� SUR� UR]KODVRYp� D� WHOHYL]Qt� Y\VtOiQt�� 7tP

Y]QLNOD� DQRPiOQt� VLWXDFH�� NG\� VSRMLWp� NPLWRþWRYp� VSHNWUXP� E\OR� Y�NRPSHWHQFL� GYRX� U$]QêFK

RUJiQ$� D� E\OR� W�åNp� ]DMLVWLW� QHUXãHQp� IXQJRYiQt� U$]QêFK� VOXåHE� YH� VWHMQêFK� QHER� VRXVHGQtFK

SiVPHFK��'DOãtP�SUREOpPHP�E\OR�]DMLãW�Qt�NRQWDNW$� VH�]DKUDQLþQtPL�RUJDQL]DFHPL��NGH�NDåGê

VWiW�]DVWXSXMH�SRX]H�MHGQD�RUJDQL]DFH��YH�Y�WãLQ��S�tSDG$�MH�WR�VWiWQt�VSUiYD�VSRM$����=iNRQ�WDNp

WD[DWLYQ��QHXUþLO�NRQNUpWQt�NPLWRþW\��SRX]H�VWDQRYLO�WHUPtQ���NPLWRþW\�XUþHQp�SUR�UR]KODVRYp�D

WHOHYL]Qt�Y\VtOiQt��WDNåH�L�Y�WRPWR�ERG��GRFKi]HOR�N�QHMDVQRVWHP��9�QHSRVOHGQt��DG��VHKUiOR�VYRX

UROL�L�WR��åH�)06��RG�]DþiWNX�URNX������S�HãO\�MHKR�NRPSHWHQFH�QD�ýHVNê�WHOHNRPXQLNDþQt�~�DG��

ý7Ò�� �P�OR� YãHFKQ\� SRW�HEQp� SRP$FN\��PH]LQiURGQt� GRKRG\��PDSRYp�PDWHULiO\� D� YêSRþHWQt

SURJUDP\�SUR�NPLWRþWRYp�SOiQRYiQt��DOH� L�RGERUQp�SUDFRYQtN\�SUR�]DMLãW�Qt� WpWR�þLQQRVWL��NWHUp

E\OR�SUR�5DGX�SUR�UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt�REWtåQp�]tVNDW�

�����=�W�FKWR�G$YRG$�YODVWQt�YêNRQ�VSUiY\�VSHNWUD�5DGD�SUR�UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt�QLNG\

QHY\NRQiYDOD��3UR�SO\QXOp�]DMLã"RYiQt�~NRO$�VSRMHQêFK�V�YêNRQHP�VSUiY\�NPLWRþWRYpKR�VSHNWUD

�KODYQ�� PH]LQiURGQtFK� NRRUGLQDFt�� QD� NWHUp� MVRX� XUþHQ\� S�HVQp� WHUPtQ\��� E\OD� Y�URFH� ����

þLQQRVW�UR]G�OHQD�PH]L�RED�RUJiQ\���5DGX�SUR�UR]KODVRYp�D� WHOHYL]Qt�Y\VtOiQt�D�ý7Ò���D� MHMLFK

NRPSHWHQFH� E\O\� Y\PH]HQ\� YH� VSROHþQp� GRKRG��� QD]YDQp� 3UDYLGOD� VSROXSUiFH� ýHVNpKR

WHOHNRPXQLNDþQtKR�~�DGX�D�5DG\�ý5�SUR�UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt��6SROXSUiFH�SRGOH�W�FKWR

3UDYLGHO� � OpSH�þL�K$�H�IXQJXMH�GRGQHV��DþNROLY� � MHMLFK� �REVDK�MLå�GiYQR�QHRGSRYtGi�VRXþDVQêP

SRW�HEiP�� 3UDYLGOD� XUþXMt� SRVWXS\� SUR� S�LG�ORYiQt� NPLWRþW$� Y�NODVLFNêFK� SiVPHFK� SUR

DQDORJRYp� UR]KODVRYp� D� WHOHYL]Qt� Y\VtOiQt� �� QHMVRX� ]GH� � REVDåHQ\� SRVWXS\� SUR� S�LG�ORYiQt

NPLWRþW$� �SUR�VDWHOLWQt�Y\VtOiQt��PLNURYOQQp�Y\VtOiQt�D�Xå�Y$EHF� �VH� �QH]DEêYDMt�SUREOHPDWLNRX

GLJLWiOQtKR� Y\VtOiQt�� .PLWRþW\� SUR� GLVWULEXFL� VLJQiOX� SRGOH� W�FKWR� 3UDYLGHO� S�LG�OXMH� ý7Ò�

SURWRåH��W\WR�NPLWRþW\�QHVSDGDMt�GR�SiVHP��XUþHQêFK�SUR�UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt�

�����9�VRXþDVQp�GRE�� MH�VFKYiOHQê�Y�FQê�]iP�U�QRYpKR�]iNRQD�R� WHOHNRPXQLNDFtFK��YH� �NWHUpP

S�HMGH�VSUiYD�FHOpKR�NPLWRþWRYpKR�VSHNWUD�]S�W�GR�S$VREQRVWL� �VWiWQtKR�RUJiQX�VSRM$�� WM��ý7Ò�

3�LSUDYRYDQê�QRYê�]iNRQ�R�SURYR]RYiQt�UR]KODVRYpKR�D�WHOHYL]QtKR�Y\VtOiQt��NWHUê�Y�VRE��EXGH



��

]DKUQRYDW� L�SUREOHPDWLNX�REVDåHQRX�Y�]iNRQ��R�5DG��SUR�UR]KODVRYp�D� WHOHYL]Qt�Y\VtOiQt��EXGH

QiYUK� YUiFHQt� NRPSHWHQFt� UHVSHNWRYDW�� 3RGOH� Q�M� EXGH� ]DMLãW�Qt� WHFKQLFNp� þLQQRVWL� VSRMHQp

V�YêE�UHP��NRRUGLQDFt�D�S�LG�OHQtP�Y\VtODFtFK�NPLWRþW$�SUR� UR]KODV�D� WHOHYL]L�Y\NRQiYDW�ý7Ò�

5DGD� SUR� UR]KODVRYp� D� WHOHYL]Qt� Y\VtOiQt� EXGH� UR]KRGRYDW� R� ]iOHåLWRVWHFK� VSRMHQêFK

V�XG�ORYiQtP� � OLFHQFt��9�VRXYLVORVWL� V�WtP�EXGH�UR]KRGRYDW� L�R�S�LG�OHQt�NPLWRþW$� � MHGQRWOLYêP

XåLYDWHO$P��W\WR�NPLWRþW\�S�LSUDYt�D�5DG��SUR�UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt�S�HGi�ý7Ò�

3RVWXS�S�L�S�LG�ORYiQt�Y\VtODFtFK�NPLWRþW$

3�LG�ORYiQt�MLå�]NRRUGLQRYDQêFK�NPLWRþW$

�����3�HGHP�S�LSUDYHQp�NPLWRþW\��WM��Y\EUDQp��S�L�D]HQp�QD�NRQNUpWQt�NyW\��V�XUþHQêPL�SDUDPHWU\

Y\VtOiQt�� ]D�D]HQp� GR� SOiQRYDQêFK� VtWt� D� PH]LQiURGQ��� S�tSDGQ�� PH]LUH]RUWQ�� ]NRRUGLQRYDQp�

MVRX� VRXþiVWt�PH]LQiURGQtFK� NPLWRþWRYêFK� SOiQ$�� NWHUp� MVRX� ]iYD]Qp� SUR� YãHFKQ\� VWiW\�� 3OiQ\

NPLWRþW$��79�NDQiO$��SUR�WHOHYL]Qt�Y\VtOiQt�MVRX�VRXþiVWt�GRKRG�6WRFNKROP����D�/RQGêQ�����GR

SiVPD�WHOHYL]QtFK�NPLWRþW$�]DVDKXMH�L�SOiQ�:LHVEDGHQ�����NWHUê�REVDKXMH�S�tG�O\�NPLWRþWRYêFK

EORN$�SUR�GLJLWiOQt�Y\VtOiQt�UR]KODVX��7��'$%���S�HYiåQ��YH�,,,��79�SiVPX��3UR�ý5�MVRX�WtPWR

SOiQHP��S�LG�OHQ\�EORN\�&���D�'����NWHUp�]QHPRåQt�Y�EXGRXFQX�SRXåLWt�����79�NDQiOX�SUR�79

Y\VtOiQt�

�����7HOHYL]Qt� Y\VtODFt� NDQiO\�� S�L�D]HQp� W�PLWR� SOiQ\� SUR� Y\VtOiQt� QD� ~]HPt� ý5�� P�O\� ]DMLVWLW

SRNU\Wt�~]HPt� UHSXEOLN\�þW\�PL�FHORSORãQêPL�SURJUDP\� �Y�SiVPHFK� ,�� Då� �9,��3URWRåH�9,��79

SiVPR��NDQiO\����Då������E\OR�GRþDVQ��S�LG�OHQR�SUR�Y\XåLWt�SURVW�HGN\�DUPiG\��E\OD�þWYUWi�]H
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]SUDYRGDMVWYt� QHER� NDPHURYê� MH�iE�� 9\XåLWt� W�FKWR� NDSDFLW� O]H� GRE�H� SRVX]RYDW� QD� ]iNODG�

VWDWLVWLFNêFK�~GDM$�

�

x� ýHVNi�WHOHYL]H�YãDN�YODVWQt�WDNp�WHFKQLFNp�NDSDFLW\��X�NWHUêFK�MH�MLå�S�HGHP�]�HMPp��åH�VNXWHþQp

Y\XåLWt�QHEXGH�RGSRYtGDW�SOiQX��SRVWDYHQpPX�QD�SULQFLSX�MHMLFK�PD[LPiOQt�Y\XåLWHOQRVWL��3�HVWR



��

W\WR� NDSDFLW\� QHO]H� ]UXãLW� QHER� RPH]LW�� SURWRåH� MVRX� PLPR� ý7� REWtåQ�� GRVWXSQp� QHER� ]FHOD

QHGRVWXSQp�� D� S�LWRP� MVRX� Y�GDQêFK� PRPHQWHFK� Y]KOHGHP� N� SRVOiQt� ý7� MDNR� YH�HMQRSUiYQt

LQVWLWXFH� QH]E\WQp��� 9\XåLWt� W�FKWR� NDSDFLW� QHO]H� NYDOLILNRYDQ�� SRVX]RYDW� QD� ]iNODG�

VWDWLVWLFNêFK�~GDM$�

�����=iY�UHP�5DGD�ýHVNp� WHOHYL]H�NRQVWDWXMH��åH�VWUXNWXUX�D�PtUX�Y\XåtYiQt� WHFKQLFNêFK�NDSDFLW

ýHVNp� WHOHYL]H� RYOLY�XMH� S�HGHYãtP� VSHFLILFNê� FKDUDNWHU� WpWR� LQVWLWXFH�� S�HGXUþHQê� MHMtP

SRVOiQtP�� SRSVDQêP� Y� �� �� ]iNRQD� þ�� ��������� 6E�� Y�SODWQpP� ]Q�Qt�� 3RNXG� MH� YH� YêUREQtP

SRGQLNX� Y\XåLWt� NDSDFLW� MHGQtP� ]�KODYQtFK� KRVSRGi�VNêFK� XND]DWHO$�� SDN� HIHNWLYLWX� Y\XåtYiQt

YêUREQtFK�NDSDFLW�ýHVNp�WHOHYL]H�SRGOH�WRKRWR�NULWpULD�S�tPRþD�H�SRP��RYDW�QHO]H��&tOHP�ýHVNp

WHOHYL]H� WRWLå� QHQt� Y�SUYQt� �DG�� SURGXNRYDW� ]LVN�� DOH� S�HGHYãtP� HIHNWLYQ�� SRVN\WRYDW� VOXåEX

YH�HMQRVWL�YêURERX�D�Y\VtOiQtP� WHOHYL]QtFK�SURJUDP$��3�HVWR� O]H�NRQVWDWRYDW�� åH�Y\XåLWt� W�FK

WHFKQLFNêFK� NDSDFLW� ýHVNp� WHOHYL]H�� NWHUp� O]H� SRP��RYDW� VWDWLVWLFNêPL� VWDQGDUG\�

RGSRYtGDOR�Y�URFH������SRåDGDYNX�QD�HNRQRPLFN\�Y\VRFH�HIHNWLYQt�SOQ�Qt�MHMtKR�]iNRQHP

VWDQRYHQpKR�SRVOiQt�

������������������������������������������������
�
� 7\SLFNêP� S�tNODGHP� MVRX� � NDPHU\� XUþHQp� SUR� Y\XåLWt� Y�H[WUHPQtFK� SRGPtQNiFK�� QDS��� SUR� QDWiþHQt
YiOHþQêFK�RSHUDFt��NRPHQWiWRUVNp�VN�t�N\��VORXåtFt�S�L�RMHGLQ�OêFK�DNFtFK��QHER� WHOHREMHNWLY\�V�SURP�QQRX
RKQLVNRYRX�Y]GiOHQRVWt��SRXåtYDQp�SUR�VQtPiQt�VSRUWRYQtFK�D� MLQDN�QH]DFK\WLWHOQêFK�VLWXDFt��'DOãt�VNXSLQX
PiOR�Y\XåtYDQêFK�]D�t]HQt�WYR�t� W\�NDSDFLW\��NWHUp�MVRX�MLå�WHFKQRORJLFN\�QD�~VWXSX��DOH� MVRX�QHQDKUDGLWHOQp
QDS���S�L�Y\XåtYiQt�DUFKLYX�D�QDYtF�MVRX�Y\XåLWHOQp�SRX]H�Y�UiPFL�ýHVNp�WHOHYL]H��3URFHQWXiOQ��PDOp�Y\XåLWt
W�FKWR� NDSDFLW� ýHVNRX� WHOHYL]L� ILQDQþQ�� QLMDN� QH]DW�åXMH�� QHER"� QHYiåH� SUDFRYQt� VtO\�� 2EVOXKX� W�FKWR
]D�t]HQt� ]DMLã"XMt� SUDFRYQtFL� S�tVOXãQpKR� SURYR]X� MLQDN� REVOXKXMtFt� YtFH� IUHNYHQWRYDQi� ]D�t]HQt�� 2EþDVQp
QDMtPiQt�W�FKWR�NDSDFLW�E\�E\OR�]�HNRQRPLFNpKR�KOHGLVND�]�XYHGHQêFK�G$YRG$�]FHOD�QHUHQWDELOQt��QHKOHG��QD
WR��åH��DGD�]�W�FKWR�WHFKQRORJLFNêFK�FHON$�D�MHMLFK�VRXþiVWt��MH�GQHV�Xå�QD�WUKX�QDSURVWR�QHGRVWXSQi�



��

=iY�U

�����-H�QH]E\WQp�Y�WpWR�VRXYLVORVWL�SR]QDPHQDW��åH�QiNODG\�QD�WHFKQLFNp�Y\EDYHQt�ýHVNp� WHOHYL]H

QD�E�åQp�PH]LQiURGQt�~URYQL�EXGRX�L�Y�QiVOHGXMtFtFK�OHWHFK�Y\VRNp��QHER"�QHMGH�MHQ�R�UHQRYDFH�

DOH� L� R� REP�QX� QXWQRX� QHMHQ� SUR� E�åQRX� PH]LQiURGQt� NRRSHUDFL�� DOH� WDNp� SUR� S�LP��HQp

XVSRNRMHQt� GLYiN$� ýHVNp� WHOHYL]H�� 3URWR� MH� QH]E\WQp�� DE\� YH�HMQRSUiYQt� WHOHYL]H� ]D� YãHFK

RNROQRVWt�XGUåHOD�WUHQG�UR]YRMH��QD�~URYQL�WHFKQLFNpKR�Y\EDYHQt�VRXNURPêFK�WHOHYL]QtFK�VWXGLt�

�����ýHVNi� WHOHYL]H� VWRMt� Y�WRPWR� REGREt� S�HG� �DGRX� YHOPL� YiåQêFK� VWUDWHJLFNêFK� UR]KRGQXWt

VSRMHQêFK� VH� ãt�HQtP� VYêFK� VLJQiO$�� 7DWR� UR]KRGQXWt� MVRX� R� WR� QiURþQ�Mãt� D� VORåLW�Mãt�� åH� � SR

WHFKQLFNp� VWUiQFH� QRYp� PRåQRVWL� GLVWULEXFH� D� Y\VtOiQt� SURJUDP$� PXVt� VSOQLW� MLå� GQHV

S�HGSRNOiGDQp� YêYRMRYp� WUHQG\� Y�QHMEOLåãtFK� GHVHWL� OHWHFK�� NG\� VH� SRþtWi� QHMHQ� V�UR]ãt�HQtP

SURJUDPRYp� QDEtGN\� D� ]DMLã"RYiQtP� GDOãtFK� VOXåHE�� DOH� L� V�� NRPSOH[Qt� GLJLWDOL]DFt

GLVWULEXRYDQpKR�D�Y\VtODQpKR�VLJQiOX��3RNXG�VL�ýHVNi�WHOHYL]H�MLå�Q\Qt�QHY\WYR�t�X�SRVN\WRYDWHO$

W�FKWR� VOXåHE� GRVWDWHþQp�PRåQRVWL��PRKO\� E\� Y�EXGRXFQX� QDVWDW� SUREOpP\� V�MHMLFK� ]DYiG�QtP�

3URWRåH�VH�ýHVNi�WHOHYL]H�VSROX�V�GDOãtPL�S�HGQtPL�þOHQ\�(%8�S�LKOiVLOD�N�SURMHNWX�'9%��'LJLWDO

9LGHR� %URDGFDVWLQJ��� MH� W�HED� NRPSOH[Q�� �HãLW� QHMHQ� SUREOpP\� SULPiUQtFK� ]GURM$� GLJLWiOQtKR

WHOHYL]QtKR�VLJQiOX��DOH�L�RWi]N\�GLJLWiOQt�GLVWULEXFH��&HOp��HãHQt��PXVt�SDN�XPRåQLW�S�HFKRG�QD

SODWIRUPX�GLJLWiOQtKR�WHUHVWULFNpKR�Y\VtOiQt�

�����6RXþDVQê� V\VWpP� SULPiUQt� GLVWULEXFH� MH� �HãHQ� NRPELQDFt� VDWHOLWQt� GLJLWiOQt� GLVWULEXFH� D

DQDORJRYêFK�PLNURYOQQêFK�VSRM$��7RWR��HãHQt�]YROLOD�Y�PLQXORVWL�ýHVNi�WHOHYL]H�S�HGHYãtP�NY$OL

WRPX��åH�ýHVNp�UDGLRNRPXQLNDFH��D�V��QHE\O\�VFKRSQ\�]DMLVWLW�GRSUDYX�VWHUHRIRQQtKR�D�GXiOQtKR

]YXNRYpKR�GRSURYRGX�N�Y�WãLQ��Y\VtODþ$��9�QHSRVOHGQt��DG�� MH� WHQWR�PRGHO�QXWQê�SUR�]DMLãW�Qt

GLVWULEXFH� SUR� UHJLRQiOQt� Y\VtOiQt� Y�REODVWHFK� VHYHUQt� D� MLåQt� 0RUDY\�� 0QRKp� ]�W�FKWR

DQDORJRYêFK� VSRM$� MVRX� RYãHP� Y�VRXþDVQp� GRE�� MLå� QD� KUDQLFL� VYp� HNRQRPLFNp� åLYRWQRVWL�� L

ýHVNp� UDGLRNRPXQLNDFH�� D�V�� SRWYUGLO\� ýHVNp� WHOHYL]L� IXQNþQRVW� VWiYDMtFtFK� DQDORJRYêFK� WUDV

SRX]H�GR��������������3�tþLQRX�MH�VNXWHþQRVW��åH�SUR�S�HQRV�VLJQiO$�VH�Y\XåtYDMt�NPLWRþW\��NWHUp

Y�UiPFL�]DþOHQ�Qt�ýHVNp�UHSXEOLN\�GR�1$72�QHEXGH�QDGiOH�PRåQp�Y\XåtYDW�SUR�FLYLOQt�~þHO\�

3URWR�ýHVNi�WHOHYL]H�]DþDOD�KOHGDW�QiKUDGQt��HãHQt�XPRå�XMtFt�GR�GDOãtKR�REGREt�]DMLVWLW�NYDOLWQt



��

GLVWULEXþQt� NDQiO�� NWHUê� E\� VSOQLO� SRGPtQN\� EXGRXFt� GLJLWiOQt� GLVWULEXFH� D� XPRåQLO� ]DþOHQ�Qt

UHJLRQiOQtKR�Y\VtOiQt�MDN�QD�WHULWRULX�0RUDY\��WDN�S�tSDGQ��L�ýHFK�

������6�RWi]NDPL�WHFKQLFNêPL�SDN�VRXYLVt�L�Y\�HãHQt�SUREOpPX�PRåQRVWL�OHJiOQtKR�S�tMPX�VLJQiOX

Y\VtODFtFK�RNUXK$�ý7���D�ý7���Y�]DKUDQLþt���HãHQt�VH�QDEt]t�YH�GYRX�URYLQiFK��D�WR�EX��SRXåLWtP

NyGRYiQt�SRX]H�X�SURJUDP$�FKUiQ�QêFK�DXWRUVNêPL�SUiY\�Y�UiPFL�VWiYDMtFtFK�Y\VtODFtFK�NDQiO$�

QHER� SURYR]HP� W]Y�� PH]LQiURGQtKR� NDQiOX� VORåHQpKR� ]�SURJUDP$� ý7� �� D� ý7�� QD� NWHUp� VH

QHY]WDKXMt� DXWRUVNi� RPH]HQt� �WRWR� �HãHQt� RYãHP� S�HGSRNOiGi� Y]QLN� W�HWtKR� SURJUDPX� D� V�WtP

VSRMHQp�]YêãHQp�ILQDQþQt�QiNODG\�MDN�YH�YêURE���WDN�L�GLVWULEXFL�VLJQiOX��

�����ýHVNi�WHOHYL]H�VH�SR�Y]RUX�RVWDWQtFK�Y\VS�OêFK�WHOHYL]QtFK�VSROHþQRVWt�Y�SU$E�KX�URNX�����

S�LSRMt�N�~þDVWL�QD�SLORWQtP�SURMHNWX�GLJLWiOQtKR�SR]HPQtKR�Y\VtOiQt��ÒNROHP�SURMHNWX�MH�RY��HQt

WHFKQLFNêFK�PRåQRVWt� WRKRWR�QRYpKR�Y\VtODFtKR� VWDQGDUGX�Y�SRGPtQNiFK�ýHVNp� UHSXEOLN\�� -DN

Y\SOêYi�]H�]NXãHQRVWt�]HPt��NGH�MH�SR]HPQt�GLJLWiOQt�Y\VtOiQt� MLå�SRNXVQ��SURYR]RYiQR��9HONi

%ULWiQLH��651��âYpGVNR�D�PQRKR�GDOãtFK��S�LQiãt�WHQWR�]S$VRE�SR]HPQtKR�ãt�HQt��DGX�YêKRG��D�WR

MDN� Y�PRåQRVWL� SRVN\WRYiQt� ãLUãtKR� RNUXKX� VOXåHE� GLYiN$P� Y\VtOiQtP� YtFH� NDQiO$�� WDN� L� Y

SRGVWDWQpP� ]YêãHQt� WHFKQLFNp� NYDOLW\� Y\VtODQpKR� VLJQiOX�� YþHWQ�� ]DMLãW�Qt� EH]SUREOpPRYp

PRåQRVWL�PRELOQtKR�S�tMPX�

�����3UR�Y\WYR�HQt�SRGPtQHN�SUR�~VS�ãQp�]DYiG�Qt�'9%�7�Y�ýHVNp�UHSXEOLFH� MH�]DSRW�HEt�YHGOH

WHFKQLFNêFK� ]iOHåLWRVWt� Y\�HãLW� Yê]QDPQp� RWi]N\� OHJLVODWLYQt�� 3UR� RY��RYiQt� WHFKQLFNêFK

SRGPtQHN�SR]HPQtKR�GLJLWiOQtKR�Y\VtOiQt�E\O\�S�HGORåHQ\�ýHVNp�WHOHYL]L�SUR]DWtP�GYD�SURMHNW\�

9]KOHGHP� N�QH]E\WQRVWL� G$NODGQpKR� QHMHQ� VWUDWHJLFNpKR�� DOH� L� WHFKQLFNpKR� SRVRX]HQt��ýHVNi

WHOHYL]H�SUR]DWtP�QHS�LVWRXSLOD�NH�NRQNUpWQt�VSROXSUiFL�VH�åiGQêP�]�S�HGNODGDWHO$�QiYUKX�



��

���+ODYQt�]MLãW�Qt�D�]iY�U\�5DG\�ýHVNp�WHOHYL]H

=MLãW�Qt

����=iVDGQt�]P�QRX��NWHUi�GR�]QDþQp�PtU\�RYOLYQLOD�HNRQRPLFNp�FKRYiQt�ýHVNp�WHOHYL]H��D�WR�MDN

XYQLW��WDN�QDYHQHN��E\OR�N������������MPHQRYiQt�QRYpKR�JHQHUiOQtKR��HGLWHOH�

������9�VRXODGX� V�WH]HPL�� NWHUp� S�HGORåLO� 0JU�� -DNXE� 3XFKDOVNê�� S�LVWRXSLOD� ýHVNi� WHOHYL]H

N�SRVWXSQêP�]P�QiP�Y�MHGQRWOLYêFK� IXQNFtFK� QD� ��� VWXSQL� �t]HQt�� WM�� YH� IXQNFtFK� MHGQRWOLYêFK

RGERUQêFK� �HGLWHO$�� WHG\� L� �HGLWHO$�� MHMLFKå� þLQQRVWL� VH� WêNi� S�HGP�W� GUXKp� þiVWL� WpWR� ]SUiY\�

6RXþDVQ��5DGD�ýHVNp� WHOHYL]H� � NRQVWDWXMH�� åH� GRãOR� Y�WpWR� VRXYLVORVWL� L� NH� ]P�Q�� RUJDQL]DþQt

VWUXNWXU\�ýHVNp�WHOHYL]H�

�����9�S�tSDG�� RUJDQL]DþQtFK� ]P�Q� SURYiG�QêFK� QRYêP� YHGHQtP� SR� ��� ��� ����� 5DGD� ýHVNp

WHOHYL]H� S�LSRPtQi�� åH� MLPL� GRãOR� N�SRVWXSQp� UHDOL]DFL� GRSRUXþHQt� RGERUQêFK� NRQ]XOWDQW$�

XYiG�QêFK� �QDSRVOHG\�Y�URFH������ ILUPRX�&223(56�DQG�/<%5$1'�� UR]ãt�HQêFK�R�SR]QDWN\

WpWR� VSROHþQRVWL�GR� URNX������� �5DGD�ýHVNp� WHOHYL]H� W\WR� ]P�Q\�S�HGHP�SURMHGQDOD� V�YHGHQtP

ýHVNp�WHOHYL]H�L�V�RGERUQêP�NRQ]XOWDQWHP��9�QiYD]QRVWL�QD�W\WR�]P�Q\��QDS���]�t]HQt�]YOiãWQtKR

~WYDUX� WHOHYL]QtFK� SRSODWN$� D� ~WYDUX� ILQDQFRYiQt��ýHVNi� WHOHYL]H� S�LMDOD� �DGX� � V\VWpPRYêFK� D

RUJDQL]DþQtFK� RSDW�HQt�� D� WR� S�HGHYãtP�Y�~WYDUHFK� ILQDQþQtKR� �HGLWHOH� V�FtOHP� ]YêãLW� HIHNWLYLWX

KRVSRGi�VNp�þLQQRVWL�ýHVNp�WHOHYL]H�

�����5DGD�ýHVNp� WHOHYL]H� VOHGXMH� ]DYiG�Qt� D�XSODW�RYiQt�QRYêFK�SULQFLS$� Y�SURFHVX�SOiQRYiQt� D

Y\ND]RYiQt��Y�V\VWpPX��t]HQpKR�QiNXSX��Y�REODVWL�REFKRGQtFK��D�SODWHEQtFK�SRGPtQHN�VPOXYQ�

VMHGQiYDQêFK�ýHVNRX�WHOHYL]t�V�SDUWQHU\�Y�REODVWL�SUiFH�V�SRUWIROLHP�SRKOHGiYHN�D�KRVSRGD�HQt�

V�GRþDVQ��YROQêPL� ILQDQþQtPL�SURVW�HGN\�DSRG��.RQVWDWXMH��åH�VH� MHGQi�R� LQVWUXPHQW\�REY\NOp

Y�VRXþDVQêFK�HNRQRPLFNêFK�SRGPtQNiFK�X�REFKRGQtFK�VSROHþQRVWt�D�åH�MHMLFK�UHDOL]DFH�Y�ýHVNp

WHOHYL]L� MH� OHJLWLPQt� D� S�LVStYi� N�OHSãtPX� KRVSRGD�HQt� V�YH�HMQêPL� ILQDQþQtPL� SURVW�HGN\�



��

.�S�LMHWt� WDNRYêFK� RSDW�HQt� ]H� VWUDQ\� YHGHQt� ýHVNp� WHOHYL]H� GRãOR� QD� ]iNODG�� GRSRUXþHQt

GD�RYêFK�SRUDGHQVNêFK�VSROHþQRVWt�

�����5DGD�ýHVNp�WHOHYL]H��Y�QiYD]QRVWL�QD����NDSLWROX�WpWR�GUXKp�þiVWL�9êURþQt�]SUiY\�5DG\�ýHVNp

WHOHYL]H� R� þLQQRVWL� ýHVNp� WHOHYL]H� Y�URFH� ����� Y�QRYDQp� ]S$VRE$P� D� SULQFLS$P� ILQDQFRYiQt

ýHVNp� WHOHYL]H�� VKOHGiYi�� åH�REHFQ�� ]iYD]Qp� SUiYQt� S�HGSLV\� Y\PH]XMt� ]S$VRE\� D� SULQFLS\

ILQDQFRYiQt� ýHVNp� WHOHYL]H� QH� ]FHOD� DNWXiOQ�� SRGPtQNiP� D� DGHNYiWQ�� SRW�HEiP� WpWR

LQVWLWXFH�� MDN� Y\SOêYDMt� ]�MHMtKR� SRVOiQt�� 3�HV� ]FHOD� NRQNUpWQt� VQDK\� YHGHQt� ýHVNp� WHOHYL]H

]DMLVWLW�SOQ�Qt�]iNRQHP�XORåHQêFK�SRYLQQRVWt�SOiWF$�WHOHYL]QtFK�SRSODWN$�MH�]�HMPp��åH�]iVDGQtP

SUREOpPHP�]$VWiYi� L� QDGiOH�YêãH� WHOHYL]QtKR�SRSODWNX��5DGD�ýHVNp� WHOHYL]H� Y�WpWR� VRXYLVORVWL

NRQVWDWXMH�� åH� MLå� Y�SU$E�KX� SUYQt� SRORYLQ\� URNX� ����� VH� ýHVNi� WHOHYL]H� EXGH�� VH� Yãt

SUDYG�SRGREQRVWt�� SRWêNDW� V�YiåQêPL� HNRQRPLFNêPL� SRWtåHPL� ]DS�tþLQ�QêPL

QHGRVWDWHþQRX�Yêãt�YêQRV$�]�WHOHYL]QtFK�SRSODWN$�

�����$þNROLY� GRãOR�� D� VWiOH� GRFKi]t�� N�UHDOL]DFL� MLå� G�tYH� PLQXOpPX� YHGHQt� GRSRUXþRYDQêFK

V\VWpPRYêFK�]P�Q�D�RSDW�HQt�� MHå�YHGOD�N�]DMLãW�Qt�]YêãHQt�YêQRV$�QD�VWUDQ�� MHGQp�D�N�UHGXNFL

RYOLYQLWHOQêFK� QiNODG$� QD� VWUDQ�� GUXKp�� E\OD� S�LMtPiQD� V�FtOHP� UHLQYHVWLFH� W�FKWR� ILQDQþQtFK

SURVW�HGN$� GR� Y\VtOiQt�� YêURE\� D� QiNXSX� QRYêFK� SR�DG$� Y�URFH� ������ -H� RWi]NRX�� ]GD� O]H� ]D

VWiYDMtFt�HNRQRPLFNp�VLWXDFH��D�SODWQp�SUiYQt�~SUDY\�QDOp]W�SUR�REGREt�SRþtQDMtFt�MLå�URNHP�����

GDOãt�]S$VRE�ILQDQFRYiQt�ýHVNp�WHOHYL]H�EH]�]YêãHQt�WHOHYL]QtKR�SRSODWNX�
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�� 5DGD�ýHVNp� WHOHYL]H�Pi� ]D� WR�� åH�ýHVNi� WHOHYL]H� XþLQLOD� SRGVWDWQp� NURN\� N� WRPX�� DE\

~VS�ãQ��SOQLOD�]iNRQ�þ�����������6E���R�ýHVNp� WHOHYL]L�� Y�SODWQpP�]Q�Qt�� MtP�Y\PH]HQp

SRVWXS\�� NWHUp� ]RKOHG�XMt� HIHNWLYLWX� QDNOiGiQt� VH� VY��HQêPL� KRGQRWDPL� PDWHULiOQt� L

QHPDWHULiOQt�SRYDK\��5DGD�ýHVNp�WHOHYL]H�MH�S�HVY�GþHQD��åH�ýHVNi�WHOHYL]H�VL�Y�SU$E�KX

URNX� ����� Y\WYR�LOD� �DGX� PRGHUQtFK� QiVWURM$� SUR� HIHNWLYQt� NRQWUROX� QDNOiGiQt

V�ILQDQþQtPL�SURVW�HGN\�

�� 9�UiPFL� VWiYDMtFtKR� HNRQRPLFNpKR� SURVW�HGt� ýHVNi� WHOHYL]H� QXWQ�� PXVt� UHDJRYDW� QD

]Y\ãXMtFt�VH�QiNODG\�QD�YêUREX�SR�DG$��-HGQi�VH�R�SURP�QQRX��NWHUi�VWRMt�PLPR�GRVDK
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