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QRUPDOL]DþQtKR�VHULiOX����S�tSDG$�PDMRUD�=HPDQD��0RKOR�E\�VH� WHG\�]GiW��åH�]GH�H[LVWXMH�S�tPi�S�tþLQQi

VRXYLVORVW�PH]L� W�PLWR� XGiORVWPL��9H� VNXWHþQRVWL� YãDN� E\OD� NDPSD�� RGS$UF$� QRYpKR� XYHGHQt� ��� S�tSDG$
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SURVW�HGN\� 36� 3ý5�� -DNNROLY� þOHQRYp� 5DG\� ýHVNp� WHOHYL]H� FKiSDOL� MHMLFK� Y\VWRXSHQt� MDNR� VDPR]�HMPp
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*RUGRQ� /RYLWW� SRX]H� � SRY��HQê� �t]HQtP� WRKRWR� NOtþRYpKR� ~VHNX�� D� DE\� S�HGORåLO� SRVWXS� QD� UHYLWDOL]DFL

IXQNþQt� NRPXQLNDFH� V� RGERUQRX� YH�HMQRVWt� D� VH� ]DP�VWQDQFL� ýHVNp� WHOHYL]H�� �HGLWHO� ýHVNp� WHOHYL]H
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SUR�YUFKROQê�PDQDJHPHQW�Y�SU$E�KX�URNX������VWiOH�W\SLþW�Mãt���E\O\�QDWROLN�NUiWNRGREp��åH�MHMLFK�S�tSDGQp
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����tMHQ QD�ý7��SUHPLpUD����URþQtNX�SUHVWLåQt�GHFKRYNRYp�VRXW�åH�32/.$)(67

����tMHQ QD� ý7�� SUHPLpUD� SRKiGN\� UHåLVpUD� )UDQWLãND� )LOLSD� 2� %2-È&1e0

)/25,È1.29,

����tMHQ QD�ý7�� Y�UiPFL� F\NOX�'RNXPHQW� ����� SUHPLpUD� GRNXPHQWX�9<92/(1Ë� �� ±

$!�1(3/Èý(�9Ë7(.



��
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+�HEHMND�� .�Lã"iORYi� Yi]LþND� �SUR� 79� GUDPDWLFNê� SR�DG�� E\OD� S�L�þHQD

SRKiGFH�/XGYtND�5iåL�2�35,1&(=1��=�5,0,1,

�����tMHQ QD�.DYþtFK�KRUiFK�]SURYR]Q�QD�RII�OLQH�VW�LåQD�QD�SUDFRYLãWL�SRVWSURGXNFH

�����tMHQ QD�ý7��SUHPLpUD�SR�DGX�9<92/(1Ë���Y�UiPFL�F\NOX�'RNXPHQW�����



��

�����tMHQ QD� ý7�� ]DþDOD� SRVOHGQt�� Y�SR�DGt� MLå� þWYUWi� ��GtOQi� �DGD� S$YRGQtKR

GUDPDWLFNpKR�VHULiOX�ä,927�1$�=È0.8

�����tMHQ QD� ý7�� KXGHEQt� GRNXPHQW� +�� 7�HãWtNRYp� &$50(1� 6725<� R� Y]QLNX� QRYp

LQVFHQDFH� %L]HWRY\� RSHU\� &DUPHQ� Y�1iURGQtP� GLYDGOH� Y�3UD]H� V�'DJPDU

3HFNRYRX�Y�KODYQt�UROL

����±������tMHQ ]D� SR�DGDWHOVWYt� ýHVNp� WHOHYL]H� SURE�KOD� Y� 3UD]H� MLå� ãHVWi� NRQIHUHQFH

(YURSVNp�Y\VtODFt�XQLH��(%8��R�QiERåHQVNpP�Y\VtOiQt�5HOLJLRQ�¶��
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����OLVWRSDG UR]KRGQXWtP� JHQHUiOQtKR� �HGLWHOH� E\O\� Y\GiQ\� ]iVDG\� VSRQ]RURYiQt� SR�DG$�

MHMLFKå� S�tORKX� WYR�t� Y]RURYi� VPORXYD� R� VSRQ]RURYiQt� SR�DGX� D� Y]RURYi

VPORXYD�R�VSRQ]RURYiQt�SR�DGX�V�Y�FQêP�SOQ�QtP��EDUWHURYi�VPORXYD�

����OLVWRSDG 0HGDLOH�9RMW\�1iSUVWND� ±� WY$UF$P�GRNXPHQWiUQtKR� F\NOX�52=+/e'1,� 6(�

ý/29�ý(� XG�OLO� .OXE� þHVNêFK� WXULVW$� SUHVWLåQt� 0HGDLOL� 9RMW\� 1iSUVWND� ]D

Yê]QDPQê�S�tQRV�N�SURSDJDFL�D�UR]YRML�þHVNp�WXULVWLN\



��

����OLVWRSDG *RUGRQ� /RYLWW�� NWHUê� E\O� RG� þHUYQD� GRþDVQ�� SRY��HQ� IXQNFt� �HGLWHOH

SURJUDPX��SRåiGDO�R�XYROQ�Qt�]� IXQNFH��GDOãtP�YêNRQHP�IXQNFH�E\O�SRY��HQ

GR� MPHQRYiQt� QRYpKR� �HGLWHOH� SURJUDPX� QD� ]iNODG�� FK\VWDQpKR� YêE�URYpKR

�t]HQt

����OLVWRSDG 5DGD� ýHVNp� WHOHYL]H� SRGURELOD� QD� VYpP� MHGQiQt� NULWLFH� JHQHUiOQtKR� �HGLWHOH

ý7� D� Y\]YDOD� KR�� DE\� S�LMDO� RSDW�HQt� N� �iGQpPX� REVD]HQt� IXQNFH

SURJUDPRYpKR� �HGLWHOH� ý7�� N� ]DMLãW�Qt� YQLW�Qt� D� YQ�Mãt� VWDELOLW\� LQVWLWXFH� D

QHSURGOHQ�� ]DKiMLO� SRW�HEQi� MHGQiQt� V�S�HGVWDYLWHOL� QH]iYLVOêFK� SURGXFHQW$� D

WY$UF$�� JHQHUiOQt� �HGLWHO� ý7� VH� Y\MiG�LO�� åH� EXGH� V�UDGRX� R� SRVWXSX

QDSO�RYiQt�MHGQRWOLYêFK�ERG$�MHMt�Yê]Y\�MHGQDW

����OLVWRSDG YHGHQt� ý7� VH� ]~þDVWQLOR� MHGQiQt� 9DOQp� KURPDG\� ýHVNp� ILOPRYp� D� WHOHYL]Qt

DNDGHPLH� �ý)7$��� NGH� V�Q�NWHUêPL� MHMtPL� S�HGVWDYLWHOL� GLVNXWRYDOR� R

DNWXiOQtP�G�Qt�NROHP�ýHVNp�WHOHYL]H

����OLVWRSDG JHQHUiOQt� �HGLWHO� ý7� VH� ]~þDVWQLO� MHGQiQt� 6WiOp� NRPLVH� SUR� VG�ORYDFt

SURVW�HGN\�3RVODQHFNp�VQ�PRYQ\

����OLVWRSDG�±����SURVLQHF

(XURSD� &LQHPD� 	� 79� �9LDUHJJLR�� ,WiOLH�� ±� QD� ���� URþQtNX� PH]LQiURGQtKR

IHVWLYDOX� ]tVNDO� ILOP� $ä� 1$9�.<� UHåLVpU$� 0LFKDHO\� 3DYOiWRYp� D� 3DYOD

.RXWHFNpKR�KODYQt�FHQX�Y�NDWHJRULL�DQLPRYDQêFK�NUiWNêFK�ILOP$��ILOP�Y]QLNO

Y�NRSURGXNFL�ýHVNp�WHOHYL]H�D�.UiWNpKR�ILOPX

����OLVWRSDG QD�ý7��S$YRGQt�GRNXPHQW�=$7<.$ý�1$�26.$5$�6&+,1'/(5$��Y�Q�På

UHåLVpU� -DQ� )ODN� D� KLVWRULN� 0HþLVODY� %RUiN� GHPDVNXMt� ILOPRY�� YOtGQRX� WYi�

2��6FKLQGOHUD�FRE\�]DFKUiQFH�äLG$

����OLVWRSDG QD� ý7�� SUYQt� ]H� þW\�� $'9(171Ë&+�.21&(57#� Y�URFH� ������ XVSR�iGDQê

Y�%�HYQRYVNpP� NOiãWH�H�� MHKR� YêW�åHN� E\O� Y�QRYiQ� 3RUDGQ�� SUR� XSUFKOtN\

ýHVNpKR�KHOVLQVNpKR�YêERUX��SRVN\WXMtFt�VRFLiOQt�D�SUiYQt�SRUDGHQVNp�VOXåE\

XSUFKOtN$P�D�FL]LQF$P��NWH�t�SREêYDMt�OHJiOQ��QD�~]HPt�ýHVNp�UHSXEOLN\

����OLVWRSDG JHQHUiOQt��HGLWHO�ý7�S�HGVWDYLO�QD�WLVNRYp�NRQIHUHQFL�SURJUDPRYp�VFKpPD�ý7



��

Y�URFH� ����� V��DGRX� GtOþtFK� ]P�Q�� NODGRXFt� G$UD]� QD� GUDPDWLFNRX� WYRUEX�

FHONRYRX�SU$KOHGQRVW�SUR�GLYiND��QD�SHVWURVW�D�DWUDNWLYQRVW�QDEtGN\

����OLVWRSDG NH� NULWLFH� YHGHQt� ýHVNp� WHOHYL]H� VH� S�LSRMLOD� SRGSLVRYRX� DNFt� þiVW� MHMtFK

]DP�VWQDQF$�� ]HMPpQD� SURGXFHQW$� D� GUDPDWXUJ$�� ]KUXED� ��� SUDFRYQtN$

Y\]YDOR� MHMt� VRXþDVQp� YHGHQt�� DE\� RGHãOR�� D� WR� NY$OL� QHXGUåLWHOQpPX� VWDYX� Y

ý7

����OLVWRSDG YtW�]HP� YêE�URYpKR� �t]HQt� QD� ]DMLãW�Qt� VDWHOLWQt� GLJLWiOQt� GLVWULEXFH

WHOHYL]QtKR�VLJQiOX�ýHVNp�WHOHYL]H�VH�VWDOD�VSROHþQRVW�'HXWVFKH�7HOHNRP

OLVWRSDG�±�SURVLQHF

~WYDU� WHOHYL]QtFK� SRSODWN$� ]DMLVWLO� YHOLFH� ~VS�ãQê� SU$E�K� PLPR�iGQp

XSRPtQNRYp�DNFH�GOXåQêFK�SRSODWQtN$

S U R V L Q H F � � � � �

���SURVLQHF ýHVNi� WHOHYL]H� UR]KRGOD� R� SRNUDþRYiQt� VDWHOLWQt� GLVWULEXFH� VYpKR� VLJQiOX

SRPRFt�VDWHOLWX�.RSHUQLNXV��UHVSHNWLYH�(XURELUG��

���SURVLQHF IXQNFH�VH�XMDO�QRYê�YHGRXFt�ÒWYDUX��t]HQt�OLGVNêFK�]GURM$�0LFKDO�.�tå

���±����SURVLQHF

ýHVNi� WHOHYL]H� E\OD� KRVWLWHONRX� ���� HYURSVNpKR� WHOHYL]QtKR� D� ILOPRYpKR� IyUD

(YURSVNpKR� PHGLiOQtKR� LQVWLWXWX�� NWHUp� SURE�KOR� Y�3UD]H� D� E\OR� Y�QRYiQR

GLVNXVL�R�EXGRXFQRVWL�HYURSVNpKR�DXGLRYL]XiOQtKR�SU$P\VOX

���SURVLQHF QD� ý7�� S�tPê� S�HQRV� ]�XGtOHQt� SUHVWLåQtFK� )HOL[$� Y�%HUOtQ��� Y\VtODQê� SRG

Qi]YHP� (95236.e� ),/029e� &(1<� ����� �MDNR� MHGHQ� ]�PRGHUiWRU$� WpWR

XGiORVWL�S$VRELO�L�0DUHN�(EHQ�D�Y�QRPLQDFL�QHFK\E�O�VFpQi��N�þHVNpPX�ILOPX

1È95$7�,',27$�UHåLVpUD�6DãL�*HGHRQD�

���SURVLQHF QD�ý7��SUHPLpUD�GRNXPHQWX������9é52ýË�%,79<�8�6/$9.29$

���SURVLQHF QD�ý7��SUHPLpUD�GDOãtKR�Y\GiQt�0$1eä(�%2/.$�32/Ë9.<



��

���SURVLQHF JHQHUiOQt� �HGLWHO� ý7� D� 5DGD� ý7� VH� VHWNDOL� V� �5DGRX� ý5� SUR� UR]KODVRYp� D

WHOHYL]Qt�Y\VtOiQt

���SURVLQHF ��]���þOHQ$�5DG\�ýHVNp�WHOHYL]H�VH�S�L�KODVRYiQt�UDG\�Y\VORYLOR�SUR�RGYROiQt

JHQHUiOQtKR� �HGLWHOH� ý7�� þtPå� QHE\OR� GRVDåHQR� SRW�HEQp� GYRXW�HWLQRYp

Y�WãLQ\�� SUYQt� UHDNFt� JHQHUiOQtKR� �HGLWHOH� E\OR�� åH� YêVOHGHN� KODVRYiQt� MH

SREtGNRX� N�Y�Wãt� SUiFL� D� LQWHQ]LYQ�Mãt� NRPXQLNDFL� XYQLW�� L� YQ�� WHOHYL]H�� SR

]DVHGiQt�UDG\�UH]LJQRYDO�QD�þOHQVWYt�Y�UDG��3HWU�:HLVV

���SURVLQHF Y�76� %UQR� GRNRQþHQD� PRGHUQL]DFH� XQLYHU]iOQtKR� ]YXNRYpKR� S�HSLVRYDþH

SUDFRYLãW�� 0*���� WDN� DE\� XPRå�RYDOR� S�HSLV� VWiYDMtFt� IRQRWpN\� GR

HOHNWURQLFNp�IRUP\

���SURVLQHF 9R[� KXPDQD� ±� RFHQ�Qt� XGtOt� KQXWt� 9R[� KXPDQD� D� ),7(6� NH� 'QL� OLGVNêFK

SUiY�� FHQX� SUR� WY$UFH�� NWHUê� Y�GDQpP� URFH� V�QHMY�Wãt� PUDYQt� D� XP�OHFNRX

VLORX� SURVDGLO� P\ãOHQNX� KXPDQL]DFH� VRXþDVQpKR� VY�WD�� ]tVNDO� %�HWLVODY

5\FKOtN�]D�GRNXPHQW�-('(1�52.

����SURVLQHF QD� ý7�� ]i]QDP� NRPHGLH� %RULVH� 9LDQD� +/$9$� 0('Ò=<� Y�SRGiQt

SUDåVNpKR�6WXGLD�<SVLORQ

����SURVLQHF QD�ý7��SUHPLpUD�GRNXPHQWX�]H�VODYQRVWQtKR�S�HGiYiQt�FHQ�3,(527���

����SURVLQHF JHQHUiOQt� �HGLWHO� ý7� Y\SVDO� YêE�URYp� �t]HQt� QD� IXQNFL� �HGLWHOH� SURJUDPX

ýHVNp�WHOHYL]H��NWHURX�E\O�GRþDVQ��SRY��HQ�*RUGRQ�/RYLWW

����SURVLQHF 7ULORELW� ���� ±� YêURþQt� FHQ\� 1DGDFH� ýHVNê� OLWHUiUQt� IRQG� D� ),7(6�� &HQX

9ODGLVODYD�9DQþXU\�GRVWDO� ]D�GORXKRGREê�S�tQRV� WHOHYL]Qt�GUDPDWLFNp� WYRUE�

GUDPDWLN� -L�t� +XEDþ�� &HQX� 7ULORELW� REGUåHO� 6DãD� *HGHRQ� ]D� UHåLL� ILOPX

1È95$7� ,',27$�� 0DUWLQ� âPRN� ]D� VFpQi�� GRNXPHQWiUQt� WULORJLH� 0(=,

=$6/(3(1é0,� %/È=1<�� 9ODGLPtU� +RORPHN� ]D� NDPHUX� GRNXPHQWX

795'2+/$9Ë�� 3HWU� +YLå�� ]D� DXWRUVNê� GRNXPHQW� '8./$� ±� .5(9� $

0é786��7DWLDQD�9LOKHOPRYi�]D�UROL�2OJ\�YH�ILOPX�1È95$7�,',27$



��

����SURVLQHF VFKYiOHQ\�LQWHJUDþQtFK�WHVW$�6$3�5��

����SURVLQHF QD� ý7�� S�tPê� S�HQRV� ~YRGQtKR� YHþHUD� 35$+$� ±� (95236.e� 0�672

.8/785<�52.8������]H�6PHWDQRY\�VtQ��2EHFQtKR�GRPX�Y�3UD]H

����SURVLQHF YtW�]HP� ��� URþQtNX� QRYLQi�VNp� VRXW�åH� 3�tE�K� XSUFKOtND�� NWHURX� SR�iGi

SUDåVNê� ~�DG�9\VRNp� NRPLVD�N\�261�SUR� XSUFKOtN\�� VH� VWDO� H[WHUQt� UHGDNWRU

ýHVNp� WHOHYL]H� 0LFKDO� .XEDO� ]D� ]S$VRE�� MDNêP� UHIHURYDO� R� NRVRYVNpP

NRQIOLNWX

����SURVLQHF JHQHUiOQt� �HGLWHO� ýHVNp� WHOHYL]H� R]QiPLO� QHMSUYH� 5DG�� ý7� D� Y]iS�Wt� QD

WLVNRYp� NRQIHUHQFL� VYp� UR]KRGQXWt�� åH� UH]LJQXMH� QD� VYRX� IXQNFL� ]� G$YRG$

QHGRVWDWHþQp� SRGSRU\� SUR� SOQRKRGQRWQp� �t]HQt� WHOHYL]H� D� QDSOQ�Qt� S�HGVWDY�

VH�NWHUêPL�S�HG�QHFHOêPL�GY�PD�OHW\�GR�ý7�QDVWXSRYDO

����SURVLQHF GRNRQþHQD�~SUDYD�S�LSRMHQt�ýHVNp�WHOHYL]H�N�LQWHUQHWRYp�VtWL

����SURVLQHF ýHVNi�WHOHYL]H�X]DY�HOD�QRYRX�VPORXYX�VH�VSROHþQRVWt�6D]ND�D�V�

����SURVLQHF QD�ý7��SUHPLpUD�]iEDYQpKR�SR�DGX�.<7,&(�=�8+(56.2%52'6.$

����SURVLQHF QD� ý7�� QD� ]iNODG�� GLYiFNpKR� ]iMPX� RSDNRYiQD� 6$0(729È�12&� XYHGHQi

Y�SUHPLp�H�Y�UiPFL�'1(�ý(6.26/29(16.e�7(/(9,=(

����SURVLQHF Y�ý7� 3UDKD� GRNRQþHQD� S�HVWDYED� V\VWpPX� ý7.� SUR� QDEtUiQt� REUD]RYêFK� D

WH[WRYêFK�S�tVS�YN$

����SURVLQHF VWDQRYHQ\� NRQWLQJHQþQt� SOiQ\� SUR� SO\QXOê� S�HFKRG� SRþtWDþRYp� WHFKQRORJLH

GR�URNX�����

����SURVLQHF 5DGD� ýHVNp� WHOHYL]H� R]QiPLOD�� åH� YêE�U� QRYpKR� JHQHUiOQtKR� �HGLWHOH� ýHVNp

WHOHYL]H� FKFH� SURYpVW� GR� NRQFH� OHGQD� ����� SR� Y\]êYDFtP� YêE�URYpP� �t]HQt�

Y�Q�På�RVORYt�RVREQRVWL��QD�QLFKå�VH�Y�WãLQRX�KODV$�VKRGQH

����SURVLQHF QD�ý7��SUHPLpUD�SR�DGX�'iG\�3DWUDVRYp�.$3.<�/È6.<



��

����SURVLQHF QD� ý7�� SUHPLpUD� SR�DGX� ]H� VODYQRVWQtKR� UR]VYtFHQt� YiQRþQtKR� VWURPX

]�ýHVNp�UHSXEOLN\�ý(6.e�9È12&(�9(�9$7,.È18

����SURVLQHF QD� ý7�� SUHPLpUD� SUYQtKR� GtOX� þW\�GtOQpKR� F\NOX� GRNXPHQW$� UHåLVpUD

%�HWLVODYD�5\FKOtND�9$/$â6.é�61È�

����SURVLQHF QD� ý7�� SUHPLpUD� KXGHEQtKR� GRNXPHQWX� ,7$/,$1,66,02� ±� $1721,2

6$/,(5,

����SURVLQHF QD�ý7�� SUHPLpUD� SRKiGN\�&Ë6$�� $� 7$0%25�� Y]QLNOp� Y�RVWUDYVNpP� VWXGLX

ýHVNp� WHOHYL]H� QD� PRWLY\� SRY�VWt� R� FtVD�L� -RVHIRYL� ,,��� NWHUê� VH� UiG

Y�S�HYOHþHQt�Y\GiYDO�PH]L�SRGGDQp

����SURVLQHF SUHPLpUD� DGDSWDFH� GLYDGHOQtKR� S�HGVWDYHQt� 2VWUDYVNpKR� GLYDGOD� ORXWHN

3#-'(0�632/8�'2�%(7/e0$�±�9È12ý1Ë�+5$�2�1$52=(1Ë�-(äËâ(

����SURVLQHF QD� ý7�� SUYQt� þiVW� GYRXGtOQpKR� ILOPX� -(äËâ�� QDWRþHQpKR� Y�UiPFL

PH]LQiURGQtKR� NRSURGXNþQtKR� SURMHNWX� %,%/(�� QD� MHKRå� UHDOL]DFL� VH� SRGtOt

WDNp�ýHVNi�WHOHYL]H

����SURVLQHF QD� ý7�� ���PLQXWRYê� S�HQRV� Yê]QDPQp� N�HV"DQVNp� XGiORVWL� Y��tP�� Y\VtODQê

SRG�Qi]YHP�279Ë5È1Ë�69$7e�%5È1<

����SURVLQHF QD� ý7�� 27(9�(7(� %5È1<� .5,678�� GYRXKRGLQRYê� S�HQRV�� S�L� Q�På� VH

SRPRFt�WHOHYL]Qt�WHFKQLN\�SURSRMLOL�YãLFKQL�N�HV"DQp�VY�WD

����SURVLQHF QD� ý7�� S�tPê� S�HQRV� YiQRþQt� VODYQRVWQt� %2+26/8ä%<� ]�PRGOLWHEQ\

&tUNYH�EUDWUVNp�QD�.RXQLFRY��XOLFL�Y�%UQ�

����SURVLQHF QD� ý7�� ]i]QDP� NRQFHUWX� þHVNêFK� D� LWDOVNêFK� iULt� Y�SUDåVNpP� 5XGROILQX

V�Qi]YHP�(9$�85%$129È��*$/$.21&(57

����SURVLQHF 6$/Ï1� &,050$1� $1(%� â!$671e� $� 9(6(/e� &,050È12&(� ±

SUHPLpUD� VHPLQi�H� EDGDWHOVNpKR� WêPX� R� 9iQRFtFK� Y� SRMHWt� -iU\� &LPUPDQD� V



��

Qi]RUQêPL�XNi]NDPL�MHKR�NROHG

����SURVLQHF QD�ý7��]i]QDP�S�HGVWDYHQt�'LYDGOD�-iU\�&LPUPDQD�V�Qi]YHP�%/$1Ë.

����SURVLQHF QD�ý7��SUHPLpUD�SRKiGN\�UHåLVpUN\�9ODVW\�-DQHþNRYp�=$./(7é�95&+

����SURVLQHF QD� ý7�� SUHPLpUD� GRNXPHQWX� ]�RMHGLQ�Op� YêVWDY\� G�O� )�� .XSN\� Y�SUDåVNpP

5XGROILQX�:$/'(6�$�1È95$7�)5$17,â.$�.83.<

����SURVLQHF QD�.DYþtFK�KRUiFK�]DþDOD�PRGHUQL]DFH�SUDFRYLãW��25�

����SURVLQHF QD�ý7��SUHPLpUD�SRVOHGQtKR�Y\GiQt�VRXW�åQt�KU\�SUR�G�WL�+,3�+$3�+23

����SURVLQHF 5DGD�ý7�Y\VOHFKOD�QD�VYpP�MHGQiQt�SRGQ�W�1H]iYLVOp�RGERURYp�RUJDQL]DFH�Y

ý7�� $VRFLDFH� SURGXNþQtFK� D� ]iVWXSF$� SURGXFHQW$� ý7� WêNDMtFt� VH� MPHQRYiQt

QRYpKR� JHQHUiOQtKR� �HGLWHOH� ±� åH� ]D� MHGLQpKR� YKRGQpKR� NDQGLGiWD� SRYDåXMt

,YD� 0DWKp�� VWHMQpKR� NDQGLGiWD� QDYUKO� UDG�� ),7(6� D� $VRFLDFH� þHVNêFK

NDPHUDPDQ$

����SURVLQHF ýHVNi�WHOHYL]H�X]DY�HOD�KURPDGQRX�VPORXYX�V�2FKUDQQêP�VYD]HP�DXWRUVNêP

SUR� SUiYD� N�GtO$P� KXGHEQtP� R� XåLWt� KXGHEQtFK� G�O� V�WH[WHP� L� EH]� WH[WX� S�L

MHMLFK�Y\VtOiQt�ýHVNRX�WHOHYL]t

����SURVLQHF QD� ý7�� GRNXPHQW� +$9(/� 1$� +5$'�� S�LSRPtQDMtFt� GHViWp� YêURþt� SUYQtKR

]YROHQt�9iFODYD�+DYOD�SUH]LGHQWHP�UHSXEOLN\

����SURVLQHF QD�ý7��SUHPLpUD�]iEDYQpKR�SR�DGX�3È57<�±�%512�����

����SURVLQHF Y�ý7�3UDKD�LQVWDORYiQR�VDWHOLWQt�]D�t]HQt�SUR�S�tMHP�SR�DGX�:RUOGQHW

����SURVLQHF QD�ý7��Y�UiPFL�F\NOX�.LQR�ýDV�SUHPLpUD�GRNXPHQWX�1$�75ä,â7,�69�7$

����SURVLQHF QD� ý7�� SRVOHGQt� Y\GiQt� SROLWLFNpKR� NDEDUHWX� 6�32/,7,.<� 1(7$1ýË0

Y�URFH� ����� VL� QHQHFKDOR� XMtW� ������� GRVS�OêFK�� FRå� S�HGVWDYRYDOR� ��

]�NDåGp� VWRYN\� GLYiN$� S�tWRPQêFK� X� WHOHYL]RU$� ±� QHMVOHGRYDQ�Mãt� SR�DG



��

ýHVNp�WHOHYL]H�Y�URFH�����

����SURVLQHF SURE�KO�~VS�ãQê�S�HFKRG�SRþtWDþRYpKR�V\VWpPX�ýHVNp�WHOHYL]H�GR�URNX�����

����SURVLQHF QD�ý7��Y�������RGVWDUWRYiQ�PH]LQiURGQt��YtFH�QHå���KRGLQRYê�S�tPê�S�HQRV

ÄQHRSDNRYDWHOQp�FHVW\�NROHP�VY�WD�SR�VLOYHVWURYVNêFK�RVODYiFK³�V�DQJOLFNêP

Qi]YHP� ����� 72'$<� QHER� Y�þHVNpP� ]Q�Qt� 7,6Ë&� $� -('1$� 3#/12&�

S�tVS�YHN� ýHVNp� WHOHYL]H� GR� WRKRWR� PH]LQiURGQtKR� SURMHNWX� E\O� ]DORåHQ� QD

U$]QêFK� ]S$VREHFK� LQWHUSUHWDFH� VY�WR]QiPp� SRON\� â.2'$� /È6.<

�DQJOLFN\� %DUUHO� 3ROND�� Y� NXOLVH� RVODYXMtFtKR� SUDåVNpKR� 6WDURP�VWVNpKR

QiP�VWt�D�E\O�Y\VtOiQ�YH�������KRGLQ�VW�HGRHYURSVNpKR�þDVX

����SURVLQHF QD�ý7�� ]H� VLOYHVWURYVNp� QDEtGN\� GR� ������ FHONHP���� SR�DG$� ]DXMDOR� GHVHW� D

YtFH�SURFHQW�GRVS�OêFK�GLYiN$�� S�LþHPå�ãHVW� ]�QLFK�]D]QDPHQDOR� VOHGRYDQRVW

GYDFHW� D� YtFH� SURFHQW�� QHMY�Wãt� SR]RUQRVW� XSRXWDO� 05$=Ë.�� QHMREOtEHQ�Mãt

UXVNi� SRKiGND� ���� VWROHWt�� SR� ãHVWDGYDFiWp� ]SURVW�HGNRYDQi� þHVNpPX

GLYiNRYL� WHOHYL]t� �VOHGRYDQRVW� GRVS�OêFK� �������� G�Wt� YH� Y�NX� �� ±� ��� OHW

��������SRGtO�QD�SXEOLNX�Y�S�tSDG��GRVS�OêFK������D�Y�S�tSDG��G�Wt������

����SURVLQHF SRVOHGQt� PLQXW\� URNX� ����� QD� ý7�� SDW�LO\� 3�Ë3,7.8� 35(=,'(17$

5(38%/,.<�9È&/$9$�+$9/$
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�����6OXåED�ýHVNp�WHOHYL]H�YH�HMQRVWL�Y\VtOiQtP�SURJUDP$

�����ýHVNi�WHOHYL]H�Y\VtODOD�Y�URFH������QD�GYRX�Y\VtODFtFK�RNUX]tFK�GYDFHW�þW\�L�KRGLQ\�GHQQ���-HMt�Y\VtOiQt�

UR]VDKHP�SRGVWDWQ�� Y�Wãt� QHå� FHONRYi� SORFKD� Y\VtOiQt� GYRX� IDNWLFN\� FHORSORãQêFK� NRPHUþQtFK� WHOHYL]QtFK

VWDQLF� Y�ýHVNp� UHSXEOLFH�� MH� VWUXNWXURYiQR� SRGVWDWQ�� VORåLW�ML� QHå� SURJUDPRYi� QDEtGND� VRXNURPêFK

Y\VtODWHO$�� 3RGOH� �� �� ]iNRQD� þ�� ��������� 6E�� R� ýHVNp� WHOHYL]L�� Y�SODWQpP� ]Q�Qt�� MH� WRWLå� WHOHYL]H� YH�HMQp

VOXåE\� SRYLQQD� SRVN\WRYDW� åiQURY�� L� WpPDWLFN\� QHVURYQDWHOQ�� ãLUãt� VNiOX� SR�DG$� QHå� NRPHUþQt� WHOHYL]H�

.�]DMLãW�Qt� WpWR� VOXåE\� Y\XåtYDOD� �� VWHMQ�� MDNR� Y�PLQXOêFK� OHWHFK� �� GYRX� RGOLãQ�� SURILORYDQêFK� Y\VtODFtFK

RNUXK$��MHMLFKå�SURJUDPRYi�QDEtGND�YãDN�E\OD�G$VOHGQ��NRRUGLQRYiQD�WDN��DE\�Y�NDåGpP�RNDPåLNX�QDEt]HOD

GLYiN$P� GY�� åiQURY�� UR]GtOQp� DOWHUQDWLY\�� RGOLãQp� RG� QDEtGN\� VRXNURPêFK� WHOHYL]QtFK� Y\VtODWHO$�� -DN� MLå

E\OR�]PtQ�QR�Y�~YRGX��GRYHGOD�Y�URFH������ýHVNi�WHOHYL]H�HIHNWLYQtP�Y\XåtYiQtP�YãHFK�QiVWURM$�SOiQRYiQt

D� NRRUGLQDFH� SURJUDPX� �� VWHMQ�� MDNR� SURP\ãOHQêP� D� ~þHOQêP� Y\XåtYiQtP� SRGS$UQêFK� SURVW�HGN$

VHOISURPRWLRQ� D� SXEOLF� UHODWLRQV� � �� VYp� Y\VtOiQt� N�GORXKRGRE�� QHMY\ããt� VOHGRYDQRVWL� RG� ]DYHGHQt

HOHNWURQLFNpKR� PRQLWRULQJX� SHRSOHPHWHU$� D� YHOPL� SUDYG�SRGREQ�� WDNp� RG� NRQVWLWXRYiQt� SOQRKRGQRWQpKR

GXiOQtKR�PRGHOX�WHOHYL]QtKR�Y\VtOiQt�Y�ýHVNp�UHSXEOLFH�Y�URFH������

�����5DGD�ýHVNp�WHOHYL]H��NRQFLSRYDOD���SRGREQ��MDNR�YH�VYp�9êURþQt�]SUiY��R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH

����� �� WXWR� þiVW� WH[WX� MDNR� VWUXþQê� S�HKOHG� YãHKR� QRYpKR� D� SRGVWDWQpKR�� þtP� Y�URFH� �����ýHVNi� WHOHYL]H

RERKDWLOD�VYRX�SURJUDPRYRX�QDEtGNX��2S�W� UR]þOHQLOD� WHQWR�S�HKOHG�SRGOH�SURJUDPRYêFK�W\S$�D�UR]KRMQLOD

MHM� R� GY�� REODVWL�� NWHUp� E\O\� Y�URFH� ����� S�HGP�WHP� MHMtKR� VRXVW�HG�QpKR� ]iMPX�� âOR� R� ]SUDYRGDMVNp�

SXEOLFLVWLFNp� D� GLVNXVQt� SR�DG\� UHGDNFH� ]SUDYRGDMVWYt� ýHVNp� WHOHYL]H� D� R� UHIOH[L� PRGHUQtFK� þHVNêFK� G�MLQ

Y�GRNXPHQWiUQt�WYRUE��ýHVNp�WHOHYL]H��7�PWR�REODVWHP�Y�QRYDOD�VDPRVWDWQp�NDSLWRO\�

�������3�HKOHG�WYRUE\�SRGOH�SURJUDPRYêFK�W\S$

�����9H� VKRG�� V�SUD[t� ]�9êURþQt� ]SUiY\�5DG\�ýHVNp� WHOHYL]H� R� þLQQRVWL�ýHVNp� WHOHYL]H� ]D� URN� ����� SRGiYi

5DGD�ýHVNp�WHOHYL]H�YH�VYp�YêURþQt�]SUiY��VWUXþQê�VXPDUL]XMtFt�D�KRGQRWtFt��WH[W��Y�QRYDQê�FKDUDNWHULVWLFH�D

VWUXþQpPX� KRGQRFHQt� � SURJUDPRYp� QDEtGN\� ýHVNp� WHOHYL]H� Y�XSO\QXOpP� URFH�� 7HQWR� WH[W� VL� DQL� ]GDOHND

QHNODGH�QiURN�QD�~SOQRVW��Y� WDNRYpP�S�tSDG��E\�UR]VDK�YêURþQt�]SUiY\�S�HNURþLO� MDNpNROL� UR]XPQp�PH]H��

DOH�R�Y\VWLåHQt�QHMG$OHåLW�MãtFK�LQRYDFt�VWiYDMtFt�SURJUDPRYp�VWUXNWXU\��XSR]RUQ�Qt�QD�Q�NWHUp�]iVDGQ��QRYp

IHQRPpQ\�YH�Y\VtODFtP�VFKpPDWX�ýHVNp�WHOHYL]H�Y�XSO\QXOpP�URFH�D�R�NULWLNX�S�HWUYiYDMtFtFK�QHGRVWDWN$��3UR

OHSãt�NRQWUROX�D�G$UD]�QD�NRQWLQXLWX�SUiFH�5DG\�ýHVNp�WHOHYL]H�VH�5DGD�ýHVNp�WHOHYL]H�UR]KRGOD�Y\MtW�Y�WpWR

þiVWL�VYp�YêURþQt�]SUiY\�G$VOHGQ�� ]H�VWUXNWXU\�YêURþQt�]SUiY\�]D� URN������D�SRURYQDW�VYp� WHKGHMãt�]iY�U\

V�YêYRMHP��N�Q�PXå�Y�XSO\QXOpP�URFH�GRãOR�



��

D��GUDPDWLFNi�WYRUED�Y�SURJUDPRYp�QDEtGFH�ýHVNp�WHOHYL]H�����

�����-DN� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWRYDOD� MLå� YH� VYp� S�HGFKR]t� YêURþQt� ]SUiY��� ÄNYDOLWQt� SURGXNFH� KUDQp

WHOHYL]Qt� WYRUE\�QH]E\WQ��Y\åDGXMH� �G$NODGQRX�D�SURP\ãOHQRX�S�HGYêUREQt�S�tSUDYX³��=G$UD]QLOD� WHKG\��åH

YêURED� QRYêFK� G�O� GUDPDWLFNp� WYRUE\� MH� þDVRY�� YHOPL� QiURþQi�� D� GRVS�OD� N�]iY�UX�� åH� EXGH� ÄPRFL

NYDOLILNRYDQ��SRVRXGLW�GRVDåHQt��FtO$�QRYpKR�YHGHQt�Y�REODVWL�GUDPDWLFNp�WYRUE\�Då�NRQFHP�URNX������³

�����1HMS�t]QLY�MãtKR�S�LMHWt�SXEOLND�VH�GRþNDOD�þWYUWi��DGD�VHULiOX�äLYRW�QD�]iPNX��]DKiMHQi�Y��tMQX�������NWHUi

]iURYH�� VSROX� V�UHSUt]DPL� W�t� S�HGFKR]tFK� �DG�XPRåQLOD� Q�FR�� FR�Y�þHVNp�GUDPDWLFNp� WYRUE�� GRVXG�QHP�OR

REGRE\�� FHORURþQt� NDåGRWêGHQQt� Y\VtOiQt� MHGQRKR� WLWXOX� � GRPiFtKR� YêSUDYQpKR� WHOHYL]QtKR� VHULiOX�

6�UHODWLYQ�� S�t]QLYêP�GLYiFNêP�RKODVHP�� DOH� QDRSDN� � V�QHS�t]Qt� NULWLN\� VH� VHWNDOR� XYHGHQt� W�LQiFWLGtOQpKR

VHULiOX�1D�ODYLFL�REåDORYDQêFK�MXVWLFH��1HGRVWDWHþQi�GUDPDWXUJLFNi�S�tSUDYD��QHXMDVQ�Qê�]iP�U�D�QHG$VOHGQp

�t]HQt� SURJUDPX� YHGO\� N�S�HGYtGDWHOQpPX� QH~VS�FKX� VHULiOX� 0RWHO� $QDWKHPD�� RGVXQXWpPX� �HGLWHOVWYtP

SURJUDPX�SUR�MHKR�Qt]NRX�NYDOLWX�GR�GUXKpKR�YHþHUQtKR�þDVRYpKR�SiVPD��FRå�YãDN�Y�OpW��QHKUDMH�]�KOHGLVND

SRWHQFLiOQtFK� GLYiN$� UR]KRGXMtFt� UROL�� 7HQWR� S�tSDG� Qi]RUQ�� XND]XMH�� åH� MH� QH]E\WQi� G$NODGQ�Mãt� D

NRQFHSþQ�Mãt� S�HGYêUREQt� S�tSUDYD� ]HMPpQD� QiURþQ�MãtFK� SURMHNW$� GUDPDWLFNp� WYRUE\�� MDNêPL� QHVSRUQ�

QiNODGQp� VHULiO\� MVRX�� 9�UiPFL� GUDPDWLFNp� WYRUE\� SUR� G�WL� QDRSDN� ýHVNi� WHOHYL]H� ]D]QDPHQDOD� ~VS�FK

ãW�GURYHþHUQt�WHOHYL]Qt�SUHPLpURX�ILOPRYp�SRKiGN\�&tVD��D�WDPERU�

�����5DGD� ýHVNp� WHOHYL]H� VKOHGDOD�� åH� VH� Y�URFH� ����� ýHVNp� WHOHYL]L� SRGD�LOR� ÄQDMtW� QRYRX�� RUJDQLþW�Mãt

NRQFHSFL�GUDPDWLFNp�WYRUE\��NWHUi�OpSH�Y\MGH�YVW�tF�SRåDGDYN$P�GLYiND�D�XPRåQt�Y\VtODWHOL�]H�]iNRQD�QD

WRPWR�SROL�~VS�ãQ�ML�þHOLW�PpQ��NYDOLWQt��DOH�GLYiFN\�DWUDNWLYQ�Mãt�SURJUDPRYp�QDEtGFH�NRPHUþQtFK�VWDQLF³�

MDN�SRåDGRYDOD�YH�VYp�YêURþQt�]SUiY��]D�URN������

�

�

� E��S$YRGQt�ILOPRYi�WYRUED�Y�SURJUDPRYp�QDEtGFH�ýHVNp�WHOHYL]H�Y�URFH�����

�

� 9�URFH������ýHVNi�WHOHYL]H�PRKOD�SRSUYp�YH�VYp�KLVWRULL�XVNXWHþQLW�YHONp�ELODQFRYiQt�D�Y�SU$E�KX�FHOpKR

URNX� QDEt]HW� Y�MHGQRP� VFKHPDWRYpP� RNQ�� YêKUDGQ�� ILOP\�� NWHUp� EX�� VDPD� Y\URELOD�� QHER� VH� QD� QLFK

Yê]QDPQ�� SRGtOHOD� Y� SR]LFL� NRSURGXFHQWD�� -H� WR� YêPOXYQi�ELODQFH�� NWHUi� VY�Gþt� R� WRP�� MDNRX� UROL� Y�þHVNp

ILOPRYp� SURGXNFL� ���� OHW�ýHVNi� WHOHYL]H� � VHKUiOD�� 3RåDGDYHN� Y\VtODFtKR� VFKpPDWX�� WM�� MHGHQ� VQtPHN� WêGQ��

]QDPHQDO��åH�WDWR�UHWURVSHNWLYD�]DKUQXOD��DGX�G�O��MHMLFKå�XYHGHQt�Y�KODYQtP�Y\VtODFtP�þDVH�E\�E\OR�Y�MLQêFK

VRXYLVORVWHFK�GUDPDWXUJLFN\�VSRUQp�� �QDS���.UiO�8EX��.DPHQQê� �PRVW���3�HVWR� ��DQHER�SUiY�� ��SURWR�P�OD



��

WDWR�UHWURVSHNWLYD�]FHOD�]iVDGQt�Yê]QDP��8Ni]DOD�ãLURNp�åiQURYp�UR]S�Wt�D�Y\QLNDMtFt�GtOD�QD�MHGQp�VWUDQ���DOH

L� GtOD� YtFHPpQ�� SU$P�UQi� QD� VWUDQ�� GUXKp�� � 3�HVY�GþLY�� GRORåLOD� ~ORKX�ýHVNp� WHOHYL]H� Y�~VLOt� R� ]DFKRYiQt

YHONp� WUDGLFH� þHVNp� NLQHPDWRJUDILH� �� EH]� QDGVi]N\� O]H� WYUGLW�� åH� E\� þHVNê� ILOPRYê� SU$P\VO� EH]� S�LVS�Qt

WHOHYL]H�YH�HMQp�VOXåE\�Y�����OHWHFK�SUDNWLFN\�]DQLNO�

�

� 5DGD�ýHVNp� WHOHYL]H�NRQVWDWXMH�� åH�SRGSRUD��NWHURX�ýHVNi� WHOHYL]H�SRVN\WRYDOD�D�SRVN\WXMH�UR]YRML

þHVNpKR�ILOPX��MH�SOQ��Y�VRXODGX�V�MHMtP�SRVOiQtP�ÄUR]YtMHW�NXOWXUQt�LGHQWLWX�þHVNpKR�QiURGD³�SRGOH����

]iNRQD� þ�� ��������� 6E�� R�ýHVNp� WHOHYL]L�� Y�SODWQpP� ]Q�Qt��9\VRFH� KRGQRWt� S�HGHYãtP� GUDPDWXUJLFNp

S�LVS�Qt�ýHVNp�WHOHYL]H��MHKRå�YêVOHGNHP�MH�YH�YHOPL�NUiWNp�GRE���WM��E�KHP�RVPL�OHW��QDWROLN�UR]ViKOê

DUFKLY�FHORYHþHUQtFK�KUDQêFK�ILOP$��åH�XPRå�XMH�Y\VtOiQt�FHORURþQt�UHWURVSHNWLY\��]�Qtå�PQRKp�VQtPN\

GRViKO\�QD�þHVNêFK�L�VY�WRYêFK�ILOPRYêFK�IHVWLYDOHFK�]FHOD�PLPR�iGQpKR�SRþWX�Yê]QDPQêFK�RFHQ�Qt�

5DGD�ýHVNp�WHOHYL]H�SURWR�Y\MDG�XMH�QDG�ML��åH�Y�WpWR�V\VWHPDWLFNp�D�QDGPtUX�~VS�ãQp�SRGSR�H�þHVNpKR

ILOPX�EXGH�ýHVNi�WHOHYL]H�L�QDGiOH�Y�VRXODGX�VH�VYêP�SRVOiQtP�SRNUDþRYDW�

����F��GRNXPHQW�Y�SURJUDPRYp�QDEtGFH�ýHVNp�WHOHYL]H�Y�URFH�����

�����-DN�5DGD�ýHVNp�WHOHYL]H�]G$UD]QLOD�MLå�YH�VYp�YêURþQt�]SUiY��]D�URN�������ÄY�����OHWHFK�VH�ýHVNi�WHOHYL]H

SUDNWLFN\�VWDOD�MHGLQRX�QRVLWHONRX�WUDGLFH�S$YRGQtKR�þHVNpKR�GRNXPHQWX³��9�URFH������VH�WRKR�~NROX�ýHVNi

WHOHYL]H� XMDOD� YHOPL� ~VS�ãQ�� D� V�RKOHGHP� QD� VSROHþHQVNp� SRW�HE\� D� ]iMP\�� -HMt� ]iE�U� E\O� Y�WRPWR� VP\VOX

YHOPL�ãLURNê��DOH�O]H�]�HWHOQ��UR]H]QDW�GYD�SRGVWDWQp�WUHQG\��SUYQt��VP��XMtFt�N�S�HVY�GþLYpPX�SRGiQt��G�MLQ

þHVNp� UDVRYp� QHVQiãHQOLYRVWL� D� LQWROHUDQFH� Y$þL� HWQLFNêP� D� QiURGQRVWQtP� PLQRULWiP� �D� WtP� SURVS�ãQê

N�UR]ELWt� QHEH]SHþQpKR� PêWX� R� WROHUDQWQtP� D� GLVNULPLQDFH� VH� QHGRSRXãW�MtFtP� QiURG��� D� GUXKê� UR]ViKOH

GRNXPHQWXMtFt�]iYDåQp�D�GRVXG�PQRKG\�WDEXL]RYDQp�NDX]\�þHVNêFK�G�MLQ�SRVOHGQtFK�SDGHViWL�OHW��2ED�W\WR

VP�U\�SRNOiGi�5DGD�ýHVNp�WHOHYL]H�]D�G$OHåLWp��SRGQ�WQp�D�S�tQRVQp�

�����2G� OHGQD� ����� QDEtGOD� GLYiN$P� GRNXPHQWiUQt� F\NOXV� ,QWROHUDQFH�� PDSXMtFt� SV\FKRORJLFNp� SUREOpP\

REþDQVNp� VSROHþQRVWL� D� XSR]RU�XMtFt� QD� RKQLVND� PRåQêFK� Qi]RURYêFK� VW�HW$�� 6QtPNHP� 5\FKOp� VWDUW\�

PDSXMtFtP�NDULpU\�YHOPL�PODGêFK�PXå$� þHVNp�SROLWLN\�� SRXNi]DOD� QD�Q�NWHUp� VSHFLILFNp� U\V\�KLVWRULFNpKR

YêYRMH�SR�URFH�������&HQ]XURYDQêPL�VQ\�RGKDOLOD�V\PELy]X�XP�OHFNp�WYRUE\�D�NRPXQLVWLFNp�SURSDJDQG\�Y

����D�����OHWHFK�SUiY��NRQþtFtKR�VWROHWt��3R]DGtP�W]Y��ÄKLOVQHULiG\³��UR]KRGXMtFt�DIpU\�þHVNpKR�DQWLVHPLWLVPX

QD�S�HORPX�����D�����VWROHWt�� VH�]DEêYDOD�Y�PLPR�iGQ��GRE�H�]SUDFRYDQpP�GYRXGtOQpP�GRNXPHQWX�3�tSDG

/HRSROGD�+LOVQHUD��'QHV�QHSUiYHP�RSRPtMHQRX�NDSLWRORX�G�MLQ�GUXKp�VY�WRYp�YiON\�XYHGOD�ýHVNi�WHOHYL]H

Y�S$YRGQtP�GYRXGtOQpP�GRNXPHQWX��'XNOD���NUHY�D�PêWXV�



��

�����=FHOD�PLPR�iGQpKR�GLYiFNpKR�RKODVX�VH�GRþNDOR�SUYQtFK�GYDQiFW�VQtPN$��GRNXPHQWiUQtKR�F\NOX�7�LFHW

QiYUDW$��SRVN\WXMtFtFK�YFHONX�Y�URKRGQê�KLVWRULFNê�NRPHQWi��N�SURSDJDQGLVWLFNpPX�QRUPDOL]DþQtPX�VHULiOX

��� S�tSDG$� PDMRUD� =HPDQD�� 5DGD� ýHVNp� WHOHYL]H� YãDN� E\OD� QXFHQD� NRQVWDWRYDW� ]HMPpQD� X� SUYQtFK

GRNXPHQW$�WRKRWR�F\NOX�NROtVDMtFt�NYDOLWX��GDQRX�]MHYQ��GUDPDWXUJLFNRX�QHXMDVQ�QRVWt��MHå�VH�SURPtWOD�L�GR

~URYQ�� QiVOHGQêFK� GLVNXVQtFK� SR�DG$�� D� QHGRVWDWHþQRX� SUDFt� V�SUDPHQQêP� PDWHULiOHP�� -H� YãDN� QXWQp

]G$UD]QLW�� åH� WHQWR�SUREOpP�VH�Y\WUDWLO�YHOPL� U\FKOH�D� WêNDO� VH�SUDNWLFN\�SRX]H� VQtPN$�� Y]WDKXMtFtFK� VH�NH

VNORQNX� ���� OHW�� 6�SRNUDþRYiQtP� F\NOX� E\OR� PRåQR� SR]RURYDW� U\FKOH� VtOtFt� WUHQG� N�Y\ããt� IDNWRJUDILFNp� L

IRUPiOQt� NYDOLW�� GRNXPHQW$�� SURYi]HMtFtFK� UHSUt]X� NRQWURYHU]QtKR� QRUPDOL]DþQtKR� VHULiOX�� 5DGD� ýHVNp

WHOHYL]H� V�SRW�ãHQtP� NYLWXMH�� åH� GRNXPHQW\�� NWHUp� WYR�LO\� VRXþiVW� NRPSRQRYDQêFK� YHþHU$� F\NOX� 7�LFHW

QiYUDW$�� VOHGRYDOR�Y�URFH������Y�SU$P�UX�������YãHFK�GLYiN$� VWDUãtFK���� OHW�� FRå�S�HGVWDYRYDOR�YtFH�QHå

PLOLyQ�GLYiN$�D�RS�W�Y�SU$P�UX��������W�FK��NWH�t�SUiY��VOHGRYDOL�NWHURXNROL�WHOHYL]Qt�VWDQLFL���7R�]QDPHQi�

åH�GRNXPHQW\�WRKRWR�F\NOX��EH]�UHSUt]\�VHULiOX��VH�VWDO\�Y�GORXKRGREpP�SU$P�UX�]GDOHND�QHMVOHGRYDQ�MãtP

GRNXPHQWiUQtP�F\NOHP��NWHUê�ýHVNi�WHOHYL]H�RG�SRþiWNX�HOHNWURQLFNpKR�P��HQt�VOHGRYDQRVWL�Y\VtODOD�

�����ÒVLOt� ýHVNp� WHOHYL]H� Y�REODVWL� GRNXPHQWiUQt� WYRUE\� Y�URFH� ����� EH]SRFK\E\� NXOPLQRYDOR� XYHGHQtP

PQRåVWYt� VQtPN$� N� ���� YêURþt� ���� OLVWRSDGX� ������ NG\� GRVXG� QLNG\� QHY\VtODQp� ]iE�U\� ]� SRWODþRYiQt

GHPRQVWUDFt�]D�VYRERGX�D�OLGVNi�SUiYD�]�OHW�������������YHGOR�GRNRQFH�L�N�SHUVRQiOQtP�]P�QiP�YH�YHGHQt

Q�NWHUêFK�VORåHN�3ROLFLH�ýHVNp�UHSXEOLN\��&HONRY��E\OD�GRNXPHQWiUQt�WYRUE\�ýHVNp�WHOHYL]H�Y�URFH������QD

WUDGLþQ��YHOPL�Y\VRNp�NYDOLWDWLYQt�~URYQL�

�����5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� � S$YRGQt� GRNXPHQWiUQt� WYRUERX� ýHVNi� WHOHYL]H� QDSO�RYDOD

SRVOiQt��GDQp�����]iNRQD�þ�����������6E��R�ýHVNp�WHOHYL]L��Y�SODWQpP�]Q�Qt��Y�SOQpP�UR]VDKX�D�YH�VKRG�

V�GLNFt�L�OLWHURX�]iNRQD�D�~P\VO\�]iNRQRGiUFH�

G��SXEOLFLVWLND�D�GLVNXVQt�SR�DG\�YH�Y\VtOiQt��ýHVNp�WHOHYL]H�Y�URFH�����

�����9H� YêURþQt� ]SUiY�� ]D� URN� �����5DGD� ýHVNp� WHOHYL]H� NRQVWDWRYDOD�� åH� ÄþHVNi� SXEOLFLVWLND� Y� Q�NWHUêFK

REODVWHFK� GRVXG� ]GDOHND� QHGRVDKXMH� VWDQGDUGX�� E�åQpKR� Y� ]HPtFK� V� GORXKRX� D� QHS�HUXãHQRX� WUDGLFt

GHPRNUDWLFNpKR�SURYi]HQpKR�NRQWLQXiOQt�H[LVWHQFt�VYRERGQpKR�WLVNX�D�HOHNWURQLFNêFK�PpGLt³��-H�]�HMPp��åH

YHGHQt�ýHVNp�WHOHYL]H�S�LMDOR�WRWR�NRQVWDWRYiQt�MDNR�G$OHåLWp�XSR]RUQ�Qt�D�XþLQLOR�Q�NWHUp�]iVDGQt�NURN\�NH

]OHSãHQt�QH�]FHOD�Y\KRYXMtFt�VLWXDFH�Y�WpWR�REODVWL�

�����%�KHP�URNX������SURG�ODOD�SXEOLFLVWLND�Y�SURJUDPRYp�QDEtGFH�ýHVNp�WHOHYL]H�Q�NROLN�SRGVWDWQêFK�]P�Q�

ýHVNi� WHOHYL]H� XNRQþLOD� YêUREX� D� Y\VtOiQt� SR�DGX� 6RXYLVORVWL�� NWHUê� E\O� YH� Y\VtODFtP� VFKpPDWX� ]MHYQ�



��

UHGXQGDQWQt�YH�Y]WDKX�NH�.OHNiQLFL��8å�QD�MD�H������VH�SRGD�LOR�SR�LQWHUPH]]X�V�SR�DGHP�7DG\�D�WH��SOXV�

NWHUê� QDVWRXSLO� ]H� GQH� QD� GHQ� PtVWR� PDJD]tQX� 1DGRUD]�� MHKRå� WY$UFL� Y� OLVWRSDGX� ����� RGPtWOL� QDGiOH

VSROXSUDFRYDW� V� ýHVNRX� WHOHYL]t�� QDMtW� OHSãt� IRUPiW�� NWHUê� VH� VWDO� SOQRKRGQRWQRX� QiKUDGRX� Q�NGHMãtKR

1DGRUD]X� ��SR�DG�)DNWD��7HUþHP�NULWLN\�þiVWL�RGERUQp�YH�HMQRVWL�E\OD�MLå�SR�Q�NROLN�OHW�SUR�VY$M�IRUPiW��V

YêMLPNRX�W�t�GRE�H�S�LSUDYHQêFK�D�QD�RGOLãQpP�SULQFLSX�]DORåHQêFK�S�HGYROHEQtFK�Y\GiQt�]�þHUYQD�������

$UpQD�� -HMt�Y\VtOiQt� �XNRQþLOD�ýHVNi� WHOHYL]H�Y�þHUYHQFL������� DE\� ML�RG�SRG]LPX������QDKUDGLOD�SR�DGHP

3�tVQ�� YH�HMQp��1RYê�SR�DG��NWHUê�]DXMDO�PtVWR�$UpQ\�YH�Y\VtODFtP�VFKpPDWX�� VLFH�Pi�PQRKHP�]�HWHOQ�Mãt

FKDUDNWHU�W\SLFNpKR�SR�DGX�WHOHYL]H�YH�HMQp�VOXåE\�D�QHLQNOLQXMH�N�Q�NWHUêP�DWULEXW$P�SR�DG$�NRPHUþQtFK

VWDQLF�DOH�GRVXG�QHGRNi]DO�QDMtW�VWHMQ��ãLURNp�D�VWDELOQt�SXEOLNXP�MDNR�S�HGFK$GN\Q��

�����6WDELOQt�~URYH��VL�XGUåXMH�YHþHUQt�GLVNXVQt�SR�DG�SUR�POiGHå�1DKUDQ���3R�OHWLWpP�YêYRML�]DXMDO�Y�OHWHFK

����� D� ����� VYp� SHYQp� PtVWR� YH� Y\VtODFtP� VFKpPDWX� D� VWDO� VH� DNFHSWRYDWHOQRX� SODWIRUPRX� SUR� YH�HMQRX

GLVNXVL�R�NRQWURYHU]QtFK�VSROHþHQVNêFK�WpPDWHFK��-DNR�SR]LWLYQt�KRGQRWt�5DGD�ýHVNp�WHOHYL]H�]HMPpQD�IDNW�

åH� VH� WY$UFL� WRKRWR� SR�DGX� Y\KêEDMt� REY\NOp� ]Y\NORVWL� ]YiW� GR� SRGREQ�� ]DP��HQêFK� GLVNXVQtFK� SR�DG$

]HMPpQD� UHSUH]HQWDQW\� SROLWLFNêFK� VWUDQ� � D� UR]ãt�LOL� ãNiOX� KRVW$� R� S�HGHYãtP� R� H[SHUW\�� Y\EtUDQp� GOH

NRPSHWHQþQtKR� NOtþH�� +ODYQt� ~þDVWQtFL� SR�DGX� QDYtF� ]SUDYLGOD� UHSUH]HQWRYDOL� Y\KUDQ�Qp� SyO\� Qi]RURYpKR

VSHNWUD�� 7tP�Y]QLNDOR� SRW�HEQp� QDS�Wt�� NWHUp� Y� URFH� ����� YHGOR� N� Y]HVWXSX� REOLE\� WRKRWR� SR�DGX� X� YãHFK

Y�NRYêFK�NDWHJRULt�GLYiN$��FRå�MH�X�SR�DGX�XUþHQpKR�S�HGHYãtP�PODGêP�SRP�UQ��QHREY\NOê�MHY�

�����6SHFLILFNp� PtVWR� Y� UiPFL� E�åQp� SXEOLFLVWLN\� ]DXMtPDMt� NRQWDNWQt� SR�DG\� SUR� S�HVQ�� GHILQRYDQp� FtORYp

VNXSLQ\�GLYiN$��6WiOp�SXEOLNXP�VL�Y�URFH������QDS�tNODG�QDãHO�NDåGRGHQQt�PDJD]tQ�SUR�åHQ\�6DPD�GRPD�

6StãH� ÄUR]KODVRYp³� FKDUDNWHULVWLN\� Pi� SiWHþQt� SRGYHþHUQt� NRQWDNWQt� SR�DG� 3�QD� GQt�� NWHUê� RERKDWLO

SURJUDPRYRX� QDEtGNX�ý7� ��� 7\WR� SR�DG\� VGUXåXMH� RVFLODFH� PH]L� LQIRUPDWLYQt� SXEOLFLVWLNRX� D� ]iEDYRX� D

W\SRYi�EOt]NRVW�DQDORJLFNêP�SR�DG$P�NRPHUþQtFK�VWDQLF��5DGD�ýHVNp�WHOHYL]H�YãDN�VRXGt��åH�WHQWR�YêYRM�MH�Y

VRXODGX� V� YêYRMHP� WHOHYL]H� MDNR� PpGLD� REHFQ�� D� åH� VH�ýHVNi� WHOHYL]H� SRGREQêP� W\S$P� SR�DG$� QHP$åH

Y\KêEDW�� Pi�OL� ]$VWDW� SOQRIRUPiWRYRX� WHOHYL]t� YH�HMQp� VOXåE\� Y� PRGHUQtP� HYURSVNpP� SRMHWt�� =D� GREUê

S�tNODG�WRKR��MDN�O]H�VNORXELW�SRåDGDYN\�YH�HMQp�VOXåE\�D�DWUDNWLYQtKR�IRUPiWX��SRNOiGi�5DGD�ýHVNp�WHOHYL]H

GDOãt� SR�DG�� MtPå�ýHVNi� WHOHYL]H�RERKDWLOD� QD� ]DþiWNX� URNX� ����� VYp� Y\VtODFt� VFKpPD�� NXOWLYRYDQRX�� VStãH

SXEOLFLVWLFNRX�QHå�]iEDYQRX�WDON�VKRZ�1D�SORYiUQ��

�����0LPR�iGQ�� G$OHåLWRX� UROL� Y� UR]ãL�RYiQt� VOXåHE�� NWHUp� Y� QDEtGFH� VRXNURPêFK�Y\VtODWHO$� QHPDMt� REGREX�

QDRSDN� S�HGVWDYXMt�PQRKp� QRYp� SR�DG\� ]� REODVWL� NXOWXUQt� SXEOLFLVWLN\�� MLPLå�ýHVNi� WHOHYL]H� RERKDWLOD� VYp

Y\VtOiQt� Y� URFH� ������ /LWHUiUQtP�PDJD]tQHP�.DWRYQD� Y]QLNOD� Y� MHMt� SURJUDPRYp� QDEtGFH� SRSUYp� QDG�MQi

SODWIRUPD� SUR� SRGSRUX� UR]YRMH� OLWHUiUQt� D� PHGLiOQt� NULWLN\� �E\"� GOH� VRXGX� þOHQ$� 5DG\� ýHVNp� WHOHYL]H� QH

YãHFKQD�Y\GiQt�WRKRWR�SR�DGX�O]H�S�LMPRXW�EH]�YêKUDG�D�OLWHUiUQ��D�PHGLiOQ��NULWLFNê�S�tVWXS�VH�þDVW�ML��QHå

E\�E\OR�]GUiYR��SRVRXYi�GR�SRORK\�PHWRGRORJLFN\�QHREKDMLWHOQp�VHEHSUH]HQWDFH�~þDVWQtN$���9ê]QDPQRX�UROL



��

Y� SURSDJDFL� þHVNp� OLWHUDWXU\� SUR� ]P�QX� VHKUiYi� W\SRY�� RGOLãQi� OLWHUiUQt� UHYXH� ����� 9HOPL� GREUê� SURMHNW

S�HGVWDYXMH� WDNp� VSHFLILFNê� SR�DG� S�HYiåQ�� R� XP�OFtFK� D� MHMLFK� WYRUE��1RF� V� $QG�OHP�� 9ãHFKQ\� W\WR� W�L

SR�DG\�UR]ãt�LO\�ãNiOX�NXOWXUQtFK�SHULRGLN�YH�Y\VtOiQt�ýHVNp�WHOHYL]H�QD�SRþiWNX�URNX������

�����'DOãtP�RERUHP��Y�Q�På�ýHVNi�WHOHYL]H�URNX������UHDJRYDOD�QD�]YêãHQRX�SRSWiYNX�SR�VSHFLDOL]RYDQêFK

SXEOLFLVWLFNêFK�SR�DGHFK��MH�SRGSRUD�QRYêFK�WHFKQRORJLt�D�MHMLFK�S�LMHWt�PODGRX�JHQHUDFt��'YD�QRYp�RGOLãQ�

]DP��HQp�WLWXO\�Y�QRYDOD�ýHVNi�WHOHYL]H�Y�URFH������LQWHUQHWX��PDJD]tQ\�*DPH�SDJH�DQHE�3RþtWDþRYp�KU\�D

S�HGHYãtP�REHFQ�ML�RULHQWRYDQê�=DYLQiþ��'UXKRX�VWUDQX�WpåH�PLQFH�S�HGVWDYXMt�SR�DG\�R�S�tURG��D�R�RFKUDQ�

åLYRWQtKR� SURVW�HGt��9HGOH� WUDGLþQ�� NRQWURYHU]QtKR� HNRORJLFNpKR� SR�DGX�1HGHM� VH� S�LSUDYRYDOD� Y� SU$E�KX

URNX������GDOãt�WLWXO\��]�QLFKå�]D�]PtQNX�VWRMt�HNRORJLFNê�PDJD]tQ�7HOHYL]QtKR�VWXGLD�%UQR�'LYL]QD�

�����6WHMQ��MDNR�Y�S�HGFKR]tFK�OHWHFK�ýHVNi�WHOHYL]H�SRVN\WRYDOD�VOXåEX�PHQãLQiP�Y\VtOiQtP�W]Y��VOXåHEQêFK

SR�DG$�� NWHUp� Y\WYi�HMt� SODWIRUPX� SUR� Y]iMHPQRX� NRPXQLNDFL� D� SRGSRUX� S�tVOXãQtN$� QiURGQRVWQtFK� D

HWQLFNêFK� PHQãLQ�� VHQLRU$� D� URYQ�å� W�OHVQ��� VP\VORY�� D� GXãHYQ�� SRVWLåHQêFK�� 7\WR� SR�DG\�� ]HMPpQD

6HQLRUNOXE��.Otþ�D�7HOHYL]Qt�NOXE�QHVO\ãtFtFK��S�HGVWDYXMt�G$OHåLWê�SUYHN�LQWHJUDFH�S�tVOXãQtN$�W�FKWR�PHQãLQ

GR�Y�WãLQRYp�VSROHþQRVWL��=S$VRE� MHMLFK�Y\VtOiQt�ýHVNRX� WHOHYL]t� UHVSHNWXMH�VNXWHþQRVW��åH� MHMLFK�S�tVOXãQtFL

MVRX�UR]SWêOHQL�QD�FHOpP�~]HPt�ýHVNp�UHSXEOLN\���-H�WR�MLQêP�]S$VREHP�QHQDKUDGLWHOQi�VOXåED��NWHURX�ýHVNi

WHOHYL]H�Y\NRQiYi�MLå��DGX�OHW�VY�GRPLW��Y�SOQp�ãt�L��V�HYLGHQWQtP�GRSDGHP�QD�]OHSãRYiQt�åLYRWQtFK�SRGPtQHN

W�FKWR� PLQRULW� D� QD� VWiOH� VH� ]Y\ãXMtFt� VWXSH�� REHFQp� LQIRUPRYDQRVWL� Y�WãLQRYp� VSROHþQRVWL� R� MHMLFK

SUREOpPHFK�D�SRåDGDYFtFK��9�URFH������ýHVNi�WHOHYL]H�Y�WpWR�WUDGLFL�~VS�ãQ��SRNUDþRYDOD�

�����5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Y� URFH� ����� SOQLOD� ýHVNi� WHOHYL]H� VYp� SRVOiQt�� GHILQRYDQp� �� �

]iNRQD�þ�����������6E��R�ýHVNp�WHOHYL]L��Y�SODWQpP�]Q�Qt��Y\VtOiQtP�SXEOLFLVWLFNêFK�SR�DG$�Y�FHOp�ãt�L�D

Y� SRåDGRYDQp� NYDOLW��� 1D� GUXKRX� VWUDQX� YãDN� XSR]RU�XMH�� åH� S�HV� ]MHYQ�� Y\QDORåHQp� ~VLOt� ýHVNi

WHOHYL]H�S�tOLã�QHSRNURþLOD�Y�KOHGiQt�VYp�YODVWQt�FHVW\�Y�REODVWL� LQYHVWLJDWLYQt�SXEOLFLVWLN\��Y� �t]HQt� MHMt

DJHQG\�D�Y�KOHGiQt�W\SLFNêFK�D�QH]DP�QLWHOQêFK�U\V$�YH�HMQp�VOXåE\�Y�WRPWR�W\SX�SR�DG$�

H���]iEDYQt�SR�DG\�D�VRXW�åH�YH�Y\VtOiQt�ýHVNp�WHOHYL]H�Y�URFH�����

�����8å� RG� URNX� ����� MVRX� ]iEDYQp� SR�DG\� ýHVNp� WHOHYL]H� NDåGRURþQ�� S�HGP�WHP� NULWLN\� YH� YêURþQtFK

]SUiYiFK�5DG\�ýHVNp� WHOHYL]H�� -GH� S�HGHYãtP� R� WR�� åH� IRUPiW\� KODYQtFK� WLWXO$� W�FKWR� SR�DG$� MVRX� YHVP�V

YHOPL�VWDUp�D�QHGD�t�VH�MH�WY$UþtP�]S$VREHP�REP��RYDW�D�QDKUD]RYDW���E\"�WDNRYp�VQDK\�H[LVWRYDO\��3RNXG�Y

W\SLFNêFK� VFKHPDWRYêFK� þDVHFK� ]iEDYQtFK� SR�DG$�� GRPLQRYDO\� L� Y� URFH� ����� ]HMPpQD� SR�DG\� 6� SROLWLN\

QHWDQþtP��9LGHRVWRS�þL�.XIU��MHMLFKå�ãNiOX�RG�URNX������UR]ãt�LO�MHGLQê�QRYê�WLWXO�9�ãiN��NWHUê�QHO]H�SRNOiGDW

]D� QHM]GD�LOHMãt�� SDN� WR� VY�Gþt� R� SRPDOpP� WHPSX� SRW�HEQêFK� LQRYDFt�� 3RW�HEQRX� SHVWURVW� QDEtGN\� SDN



��

]HMPpQD�Y�MDUQtFK�P�VtFtFK�GRSO�RYDO\�WUDGLþQt�S�HQRV\�]�Y\KODãRYiQt�Yê]QDPQêFK�YêURþQtFK�ILOPRYêFK�D

WHOHYL]QtFK�FHQ��]HMPpQD�ýHVNê�OHY�D�7ê7ê�

������0H]L� S�t]QDþQp� SUREOpP\� ]iEDYQtFK� SR�DG$� Y� QDEtGFH� ýHVNp� WHOHYL]H� O]H� ]D�DGLW� � W�HED� �� D� PRåQi

S�HGHYãtP� �� WR�� åH� VH� S�HV� ]QDþQp� ~VLOt� QHSRGD�LOR� Y\YLQRXW� åLYRWDVFKRSQê�� G\QDPLFNê� W\S� SROLWLFNpKR

NDEDUHWX��9�PLQXOêFK�OHWHFK�N�Q�PX�P�OD�QHMEOtåH�VKRZ�1D�ãLNPp�SORãH��NRQIURQWXMtFt�þHVNRX�D�VORYHQVNRX

SROLWLFNRX� VFpQX�� NWHUi� YãDN� OLEHUDOL]DFt� � SRP�U$� Y� HOHNWURQLFNêFK�PpGLtFK� QD� 6ORYHQVNX� ]WUDWLOD� Y�ýHVNp

UHSXEOLFH� GR� YHONp�PtU\� VYp� RSRGVWDWQ�Qt�� � 7DN� VH� VWDOR�� åH� MHGLQêP� YêUD]QêP� IRUPiWHP� WRKRWR� GUXKX� Y

QDEtGFH�ýHVNp�WHOHYL]H�]$VWDO�GLYiFN\�QHRE\þHMQ��REOtEHQê�SR�DG�6�SROLWLN\�QHWDQþtP��NWHUê�VH�L�Y�URFH�����

Y\YtMHO� VHWUYDþQRVWt� NH� VWiOH� VWUQXOHMãtPX� VWHUHRW\SX� D� Y�Wãt� REKURXEORVWL�� QD� ~NRU� NG\VL� VYpUi]QpKR� D

RULJLQiOQtKR�KXPRUX��MtPå�VH�Y\]QDþRYDO�S$YRGQ���-GH�YãDN�]�HMP��R�ORJLFNê�SRVXQ��XYiåtPH�OL��MDN�GORXKR

MLå�WHQWR�NDEDUHW�MH�Y�SURJUDPRYp�QDEtGFH�]iEDYQtFK�SR�DG$�ýHVNp�WHOHYL]H�

�����9�OHWHFK������D������Y\YLQXOD�ýHVNi�WHOHYL]H�Q�NROLN�SR�DG$��NWHUp�UHDJXMt�QD�WUHQG\�GUXKp�SRORYLQ\����

OHW� YH� YêYRML� WHOHYL]Qt� ]iEDY\� D� NWHUp� ML� S�LEOLåXMt� ]Y\NORVWHP� RVWDWQtFK� HYURSVNêFK� Y\VtODWHO$�� 7\SLFNêP

S�tNODGHP�P$åH�EêW�VWiOH�SRSXOiUQ�Mãt�]iEDYQi�WDON�VKRZ��NWHURX�Y�URFH������UHSUH]HQWRYDO\�Y�SURJUDPRYp

QDEtGFH� ýHVNp� WHOHYL]H� Y� NRQWH[WX� RVWDWQtFK� SR�DG$� Y\VRFH� VOHGRYDQp� %DQiQRYp� U\ELþN\�� 2EGREQê� W\S

SR�DGX� Y]EX]XMH� Y� ]DKUDQLþt�� ]HMPpQD� YH� 6SRMHQêFK� VWiWHFK� D� Y� ]iSDGQt� (YURS��� VWiOH� þDVW�Mãt� NULWLNX� D

SRFK\EQRVWL�R�HWLFNp�VWUiQFH�SULQFLSX��QD�Q�På�MH�]DORåHQ��8Ni]DOR�VH��åH�YH�HMQi�SUH]HQWDFH�åLYRWQtFK�RVXG$

D�SUREOpP$�NRQNUpWQtFK�~þDVWQtN$�SR�DG$�V�VHERX�S�LQiãt�QH]DQHGEDWHOQi�UL]LND��6ORXåt�NH�FWL�ýHVNp�WHOHYL]H�

åH�VH�N�WRPXWR�SULQFLSX��NWHUê�Y�þHVNpP�PHGLiOQtP�SURVW�HGt�]QiPH�QDS���]�SR�DG$�ÈþNR�D�7UQt�NRPHUþQtFK

WHOHYL]QtFK� VWDQLF�� GRVXG� QHXFKêOLOD��%DQiQRYp� U\ELþN\� W�åt� QDRSDN� ]H� VSROHþHQVNp� SUHVWLåH� VYêFK� KRVW$� D

QDFKi]HMt� UDG�ML� ~VP�YQRX� FHVWX� N� �HãHQt� SUREOpP$�� MLPLå� VH� ]DEêYDMt�� 5DGD� ýHVNp� WHOHYL]H� VL� S�HVWR

XY�GRPXMH�� åH� ]iEDYQt� WDON� VKRZ� Y�WpWR� SRGRE�� S�HGVWDYXMH� KUDQLþQt� IRUPiW�� NWHUê� UR]KRGQ�� QHP$åH

S�HGVWDYRYDW�SODWIRUPX��RG�Qtå�WHOHYL]H�YH�HMQp�VOXåE\�RGYR]XMH�VYRX�LGHQWLWX�

����=QDþQp� RERKDFHQt� QDEtGN\� ]iEDYQtFK� SR�DG$� S�HGVWDYXMt� MLå� WUDGLþQ�� DXWRUVNp� YHþHU\� YêUD]QêFK

KHUHFNêFK�RVREQRVWt��%RONRYLQ\�%ROHVODYD�3ROtYN\�D�YHþHU\�V�KHUFHP�0LORVODYHP�'RQXWLOHP���5DGD�ýHVNp

WHOHYL]H� VH�GRPQtYi�� åH� W\WR� �� NXOWLYRYDQp� D� åLYp� �� SR�DG\�S�HGVWDYXMt� NYDOLWQt� QDEtGNX�Y�REODVWL� ]iEDY\� D

RUJDQLFN\�QDYD]XMt�QD�NXOWXUQt�WUDGLFH�VSRQWiQQt�QDUDFH��WROLN�W\SLFNp�SUR�þHVNp�SURVW�HGt�

����'R� REODVWL� Ä]iEDYQt³� WYRUE\� ýHVNp� WHOHYL]H� SDW�t� VDPR]�HMP�� L� KXGED�� VORXåtFt� N�RGGHFKX� WHOHYL]QtKR

GLYiND��9�REODVWL�WUDGLþQt��QDS���GHFKRYN\�D�OLGRYp�KXGE\��QDS���3�tãW��X�YiV��=QRYX�QD�9ODFKRYFH��.G\E\�W\

PX]LN\�QHE\O\����S�LSUDYXMH�ýHVNi�WHOHYL]H��DGX�NYDOLWQtFK�SR�DG$��NWHUp�VL�YåG\�VYpKR�GLYiND�QDMGRX��,�Y�WpWR

REODVWL� YãDN� Y]QLNDMt� SURMHNW\�� YêUD]Q�� VH� Y\P\NDMtFt� ]�E�åQp� SURGXNFH� D� ]D]QDPHQiYDMtFt� � YHONê� ]iMHP

WHOHYL]QtFK�GLYiN$�� �1DS����9�QD�äRItQ��� � SR�DG� V�KXGERX�9DOGDXID��9DFND� D� �9HMYRG\�� NWHUê� VH� Y\VtODO� R



��

YiQRþQtFK�VYiWFtFK���=�YêYRMH�URNX������MH�QDRSDN�SDWUQp��åH�ýHVNi�WHOHYL]H� � VH�RGSRXWDOD�RG�VHWUYDþQpKR

XOStYiQt� QD� W]Y�� ÄSRSXOiUQt³� KXGE��� WHG\� StVQLþNRYp� WYRUE�� VW�HGQtKR� SURXGX�� MDNR� GRPLQXMtFtP� SURMHYX

S�t]QDþQpP�SUiY��SUR� WHOHYL]Qt�REUD]RYNX��7DWR�S�HGVWDYD�� MHMtå�NR�HQ\� VDKDMt�KOXERNR�GR�S�HGFKi]HMtFtFK

GHVHWLOHWt��VH�]�HMP��Y\åLOD�D�GQHV�MH�WRKRWR�W\SX�KXGE\�Y\XåtYiQR�YFHONX�VW�tGP��D�YHOPL�IXQNþQ��WDP��NGH

VYRMH� PtVWR� YVNXWNX� Pi� �QDS��� Y�UDQQtFK� EORFtFK�'REUp� UiQR� V�ýHVNRX� WHOHYL]t� þL� YH� YHONêFK� UHYXiOQtFK

SR�DGHFK�W\SX�âDQFH�þL�Y�FKDULWDWLYQtFK�SR�DGHFK�W\SX�3RPR]WH�G�WHP���-LQDN�WHOHYL]H�YH�HMQp�VOXåE\�]FHOD

ORJLFN\�S�HQHFKiYi�WHQWR�SURVWRU�KXGHEQt�SURGXNFH�NRPHUþQtP�Y\VtODWHO$P��MLPå�SR�SUiYX�QiOHåt��L�NG\å�E\

Y�WpWR�REODVWL�ýHVNp�WHOHYL]L�VOXãHOR��NG\E\��QDFKi]HOD�D�SRGSRURYDOD�PODGp�WDOHQW\��

�����.�WHOHYL]Qt�]iEDY��QHRGP\VOLWHOQ��SDW�t�Y�GRPRVWQt�VRXW�åH��-Lå�Q�NROLN�OHW�MH�Y�ýHVNp�UHSXEOLFH�Y]RUQêP

S�tNODGHP� QiSDGLW�� �HãHQp� D� PLPR�iGQ�� SURVS�ãQp� ]iEDYQp� Y�GRPRVWQt� VRXW�åH� Y� SURJUDPRYp� QDEtGFH

WHOHYL]H� YH�HMQp� VOXåE\� SR�DG�2� SRNODG� $QHåN\� ýHVNp�� 0LPR� KODYQt� Y\VtODFt� þDV� VL� QDãHO� VYp� PtVWR� YH

Y\VtODFtP�VFKpPDWX� URYQ�å�XåLWHþQê�D� LQVSLUXMtFt�$=�NYt]�7HOHYL]QtKR�VWXGLD�%UQR��3RW�ãXMtFt� MH�� åH�Y� URFH

�����UR]ãt�LOD�SURJUDPRYRX�QDEtGNX�ýHVNp�WHOHYL]H�WDNp�VRXW�å�]DP��HQi�QD�UR]YRM�Y\XåtYiQt�LQWHUQHWX��3�HV

XUþLWê�SRNURN�YãDN�5DGD�ýHVNp� WHOHYL]H�VKOHGiYi�Y� WpWR�REODVWL�SURJUDPRYp�QDEtGN\�ýHVNp� WHOHYL]H� ]�HMPp

PH]HU\�� D� WR� S�HGHYãtP� Y�QHGRVWDWHþQp� LQWHUDNWLYLW�� W�FKWR� SR�DG$�� MHå� E\� GRYROLOD� Y\VRFH�PRWLYRYDQpPX

SXEOLNX� W�FKWR�SR�DG$� YtFH� VH�]DSRMLW�GR�YODVWQt� VRXW�åH�� D�Y�S�HKOtåHQt�Q�NWHUêFK�GLYiFNêFK� VNXSLQ� �QDS��

G$FKRGF$� þL� åHQ� Y�GRPiFQRVWL�� � D� Q�NWHUêFK� WpPDWLFNêFK� RNUXK$� �QDS��� RFKUDQ\� åLYRWQtKR� SURVW�HGt� D

S�tURGQtFK�Y�G��

�����9H� VYp�YêURþQt�]SUiY�� ]D�URN������5DGD�ýHVNp� WHOHYL]H�NRQVWDWRYDOD�� åH�ÄýHVNi� WHOHYL]H�DQL� Y� URFH

�����QHGRNi]DOD�S�HNRQDW�QHEODKê�WUHQG�N�SRNOHVOp�D�YHQNRQFHP�VWHUHRW\SQt�]iEDY��D�QiSO��VYpKR�SRVOiQt

QHGRNi]DOD� NRQFHSþQ�� Y\�HãLW� QD� SDW�LþQp� ~URYQL³�� 2� URN� SR]G�ML� VKOHGDOD�� åH� ýHVNi� WHOHYL]H� VLFH� Y

RNUDMRYêFK�Y\VtODFtFK�þDVHFK�GRNi]DOD�WXWR�VLWXDFL�SRQ�NXG�]OHSãLW��DOH�MiGUR�SUREOpPX�]$VWDOR�L�Y�URFH

�����QHGRWþHQR�

I��RVWDWQt�Yê]QDPQp�W\S\�SR�DG$�YH�Y\VtOiQt�ýHVNp�WHOHYL]H�Y�URFH�����

�����ýHVNi� WHOHYL]H� QDEt]HOD� D� SRVN\WRYDOD� VOXåEX� YH�HMQRVWL� Y�URFH� ����� L� W\S\� SR�DG$�� MHå� QHRGP\VOLWHOQ�

SDW�t�SUiY��N�SURJUDPRYp�QDEtGFH�Y\VtODWHO$�YH�HMQp�VOXåE\��6RXVWDYQ��VH�Y�QRYDOD�SpþL�L�REODVW�W]Y��ÄYiåQp³

KXGE\� D� GDOãtFK� Y\VRFH� XP�OHFNêFK� KXGHEQtFK� åiQU$� �QDS��� MD]]X��� L� QDGiOH� ]DMLã"RYDOD� S$YRGQt

SXEOLFLVWLFNRX�L�GUDPDWLFNRX�WYRUEX�SUR�G�WL�

�����3UH]HQWDFH� W]Y�� ÄYiåQp³� KXGE\� QD� WHOHYL]Qt� REUD]RYFH� Y\ND]XMH� VLFH� VWDELOQ�� Qt]Nê� ]iMHP� WHOHYL]QtKR

GLYiND��DOH�]iMPHP�D�FtOHP�ýHVNp� WHOHYL]H�E\�EH]HVSRUX� WDWR�REODVW�KXGE\�P�OD�EêW��SURWRåH�D"� FKFHPH�þL

QHFKFHPH��MHMt�SRVOXFKDþL� ���]DWtP�VWiOH���SDW�t�PH]L�PHQãLQ\�D�ÄYiåQi³�KXGED�MH�QHRGP\VOLWHOQRX�VRXþiVWt



��

NXOWXUQt�LGHQWLW\�D�S�HGVWDYXMH�MHGHQ�]�QH]SRFK\EQLWHOQêFK�SLOt�$�KRGQRWRYp�RULHQWDFH�VSROHþQRVWL�SRVWDYHQp

QD�~FW��N�VYpE\WQpPX�XP�OHFNpPX�SURMHYX��9�WUDGLþQtFK�þDVHFK��MDNR�MVRX�QDS���YiQRþQt�VYiWN\��P�OD�ýHVNi

WHOHYL]H� PRåQRVW� ]DXMPRXW� L� Y�WãLQRYpKR� GLYiND�� QDS��� .RQFHUWHP� (Y\� 8UEDQRYp� ]�2EHFQtKR� GRPX� þL

PLPR�iGQ��NYDOLWQtP�GRNXPHQWHP�R�VWXGRYiQt�GLYDGHOQt� LQVFHQDFH�%L]HWRY\��RSHU\�Ä&DUPHQ³���V�'DJPDU

3HFNRYRX� Y�WLWXOQt� UROL�� -Lå� WUDGLþQ�� ýHVNi� WHOHYL]H� ]SURVW�HGNRYiYi� S�tPp� S�HQRV\� ]�Y�WãLQ\� NOtþRYêFK

KXGHEQtFK� IHVWLYDO$�� D"� Xå� MGH� QDS��� R� Ä3UDåVNp� MDUR³� þL� � Ä-DQiþN$Y�PiM³� �� � NGH� GR� ]i]QDP$� þL� S�HQRV$

SR�DG$� YVWXSXMH� L� UHJLRQiOQt� WHOHYL]Qt� VWXGLR� Y�2VWUDY��� 9HOPL� ~þLQQ�� SOQt� VYp� SRVOiQt� ýHVNi� WHOHYL]H� L

]D�D]RYiQtP�SR�DG$�V�S�HGQtPL�MD]]RYêPL�LQWHUSUHW\�D�QDWiþHQtP�]i]QDP$�D�Y\WYi�HQtP�VW�LKRYêFK�SR�DG$

QHMU$]Q�MãtFK�DOWHUQDWLYQtFK�PHQãLQRYêFK�KXGHEQtFK�VP�U$��QDS���IRONX��

�����6DPRVWDWQRX� D� Yê]QDPQRX� NDSLWRORX� Y�QDEtGFH�� MLå� ýHVNi� WHOHYL]H� SRVN\WXMH� VOXåEX� YH�HMQRVWL�� MVRX

SR�DG\� XUþHQp� G�WHP� D�POiGHåL�� � 9�QDEtGFH� SR�DG$� R� W\WR� GLYiFNp� VNXSLQ\� VH� SRGOH� Qi]RUX�5DG\� ýHVNp

WHOHYL]H� VWiOH� SURMHYXMH� MLVWi� VWDJQDFH� D� � QHGRVWDWHþQi� VQDKD� ]DXMPRXW� � YêUD]QRX� Y�WãLQX� GLYiN$� QDEtGNRX

NYDOLWQtFK� SR�DG$��9�QDEtGFH�ýHVNp� WHOHYL]H� VWiOH� FK\Et� GRVWDWHN� F\NOLFNêFK� SR�DG$� ]iEDYQ�� Y]G�OiYDFtKR

FKDUDNWHUX� �NRQFHSþQ�� QDS�tNODG� NRPSOHPHQWiUQ�� GRSO�XMtFtFK� þL� V�Y\XåLWtP� VSHFLILFNêFK� YêUD]RYêFK

SURVW�HGN$�YODVWQtFK�WHOHYL]L�LOXVWUXMtFtFK�NOtþRYp�X]O\�YãHREHFQp�Y]G�OiQt��D�QHGD�t�VH�L�QDGiOH�Y�GRVWDWHþQp

Pt�H�S�HNRQDW�WUDGLþQt�SHUVSHNWLYX�VY�WD�GRVS�OêFK�RGG�OHQpKR�RG�VY�WD�G�Wt�D�POiGHåH��-H�RYãHP�SUDYGD��åH

VH� ýHVNi� WHOHYL]H� VQDåt� WHQWR� QHGRVWDWHN� S�HNRQiYDW� �QDS��� ]SUDYRGDMVNêP� SR�DGHP�=SUiYLþN\� ]H� VY�WD� þL

NRQWDNWQtP� GLVNXVtP� SR�DGHP� 7\NDGOR��� L� NG\å� ]DWtP� QHS�tOLã� ~VS�ãQ��� -LVWê� SRVXQ� Y�NYDOLW�� S�HGVWDYXMH

QHG�OQt� GRSROHGQt� SR�DG� äLUDID�� NWHUê� E\� DOH� PRKO� YêUD]Q�Mãt� LQRYDFt�� VP��XMtFt� NH� NRQWDNWQtPX� W\SX

SR�DGX�� ]iMHP�G�WVNpKR�GLYiND�]tVNDW��5DGD�ýHVNp� WHOHYL]H� L� YH� VYpP�]iSLVX�RFHQLOD�SR�DG�Ä3DVNYLO³� MDNR

YêUD]QRX� DOWHUQDWLYX� SUR� � GRVStYDMtFt� GLYiN\�� YþHWQ�� QDEtGN\� NYDOLWQt�� MLP� EOt]Np� KXGE\�� �3R�DG\� XUþHQp

G�WHP�S�HGVWDYXMt�Y�QDEtGFH�ýHVNp�WHOHYL]H�YHOPL�VORåLWp�D�FLWOLYp�S�HGLYR�D�MHMLFK�~URYH��D�NYDOLWX�QHQt

VQDGQp� SRVRXGLW� �VQDGQp� RVWDWQ�� QHQt� Xå� VWDQRYLW� D� REKiMLW� NULWpULD� SUR� WDNRYp� SRVX]RYiQt��� 5DGD

ýHVNp�WHOHYL]H�S�LWRP�SRYDåXMH�SURGXNFL�SUR�G�WL�D�POiGHå�]D�MHGQX�]�YêVRVWQêFK�REODVWt��MLPLå�WHOHYL]H

YH�HMQp� VOXåE\� SOQt� VYp� SRVOiQt�� 3URWR� VH�5DGD�ýHVNp� WHOHYL]H�KRGOi� G�WVNêPL� SR�DG\� ]DEêYDW� Y�URFH

�����MDNR�REODVWt�VYpKR�VRXVW�HG�QpKR�]iMPX�D�KRGOi�Y\YRODW�YH�HMQRX�GLVNXVL�R�NULWpULtFK�NYDOLW\�WpWR

SURGXNFH�

�����5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Y� URFH� ����� SOQLOD� ýHVNi� WHOHYL]H� VYp� SRVOiQt�� GHILQRYDQp� �� �

]iNRQD�þ�����������6E��R�ýHVNp� WHOHYL]L��Y�SODWQpP�]Q�Qt��Y\VtOiQtP�SR�DG$�SUR�G�WL�D�POiGHå�Y�FHOp

ãt�L�� 1D� GUXKRX� VWUDQX� YãDN�5DGD� ýHVNp� WHOHYL]H� XSR]RU�XMH�� åH� S�HV� ]MHYQ�� Y\QDORåHQp� ~VLOt�ýHVNi

WHOHYL]H� ]DWtP� MHQ� ORSRWQ�� KOHGi� FHVWX� N�PDVLYQ�MãtPX� RVORYHQt� G�WVNêFK� D� GRVStYDMtFtFK� GLYiN$

KRGQRWQêPL�SR�DG\�



��

�������3RGVWDWQp�SURJUDPRYp�]P�Q\

�����5RN� ����� FKDUDNWHUL]RYDOD� Y�ýHVNp� WHOHYL]L� ]iVDGQt� GLVNRQWLQXLWD� Y��t]HQt� SURJUDPX�� 3R� GORXKRGREpP

PH]LURþQtP� SRNOHVX� VOHGRYDQRVWL� UH]LJQRYDO� Y�þHUYQX� ����� QD� IXQNFL� �HGLWHOH� SURJUDPX� SDQ� 0DUWLQ

%H]RXãND� D� QD� MHKR� PtVWR� QDVWRXSLO� MDNR� SRY��HQê� �t]HQtP� SURJUDPX� SDQ� *RUGRQ� /RYLWW�� 7DWR� ]P�QD

S�LQHVOD�VYp�YêVOHGN\�]HMPpQD�RG�]i�t�GR�SURVLQFH�������NG\�GRãOR� MDN� �YH� VURYQiQt� V�SRþiWNHP�URNX�� WDN

Y�PH]LURþQtP�VURYQiQt�N�YêUD]QpPX�Y]HVWXSX�VOHGRYDQRVWL�D�SRGtOX�QD�]iMPX�GLYiN$�

�����-DN� Xå�5DGD�ýHVNp� WHOHYL]H� NRQVWDWRYDOD� YH� VYp� YêURþQt� ]SUiY�� R� þLQQRVWL�ýHVNp� WHOHYL]H� ]D� URN� �����

WHOHYL]H� YH�HMQp� VOXåE\� ÄYH� VYpP� Y\VtODFtP� VFKpPDWX� SUDFXMH� � V�QHVURYQDWHOQ�� ãLUãt� ãNiORX� åiQU$� D

SURJUDPRYêFK�W\S$�QHå�NWHUiNROL�VRXNURPi�WHOHYL]H³��9�WRPWR�NRQWH[WX�MH�~VS�FK�ýHVNp�WHOHYL]H�QD�SRG]LP

URNX������QXWQR�RFHQLW�MHãW��YêUD]Q�ML��9HGOH�GRE�H�VWUXNWXURYDQp�SURJUDPRYp�QDEtGN\�ý7���VH�Q\Qt�]MHYQ�

SRGD�LOR� GRGDW� S�HKOHGQRX� D� SRåDGDYN$P� GLYiN$� YVW�tFQRX� SRGREX� WDNp� Y\VtODFtPX� RNUXKX� ý7� ��� D� WR

]HMPpQD�Y�KODYQtFK�Y\VtODFtFK�þDVHFK��9�WpWR�VRXYLVORVWL�SRNOiGi�5DGD�ýHVNp�WHOHYL]H�]D�QXWQp�]G$UD]QLW��åH

WRKRWR� YêVOHGNX� QHE\OR� GRVDåHQR� QDVD]HQtP� UHSUt]\� � QRUPDOL]DþQtKR� VHULiOX� ��� S�tSDG$� PDMRUD� =HPDQD�

QHER"�åiGQp�MHGQRWOLYp�GtOR�R�VWRSiåL��������PLQXW�WêGQ���E\"�Y\VRFH�VOHGRYDQp��QHP$åH�VDPR�R�VRE��W\WR

YêVOHGN\�VWDWLVWLFN\�Yê]QDPQêP�]S$VREHP�RYOLYQLW�

�����1DY]GRU\� WRPX�� åH� Y�RNUDMRYêFK� Y\VtODFtFK� þDVHFK� ]$VWDOR� Y\VtODFt� VFKpPD� ý7� �� L� ý7� �� SRQ�NXG

QHS�HKOHGQp� D� PtVW\� FKDRWLFNp�� VY�Gþt� SR]LWLYQt� GLYiFNê� RKODV� QD� VFKHPDWRYp� ]P�Q\�� NWHUp� YVWRXSLO\

Y�SODWQRVW�Y�]i�t�������R� WRP��åH�Y�SU$E�KX�SRG]LPQtFK�P�VtF$� �����ýHVNi� WHOHYL]H�]HIHNWLYQLOD� D�SRVtOLOD

VYRX� VOXåEX� GLYiN$P�� 7R� VH� RVWDWQ�� SURMHYLOR� YHGOH� Y]HVWXSX� VOHGRYDQRVWL� WDNp� YH� YêVOHGFtFK� SU$]NXPX

YH�HMQpKR�PtQ�Qt��NWHUê�SR�GYRX� OHWHFK�RS�W�SURYHGOD�QD�]DNi]NX�5DG\�ýHVNp� WHOHYL]H� VSROHþQRVW�2SLQLRQ

:LQGRZV�� 9êVOHGN\� WRKRWR� Yê]NXPX� KRYR�t� MDVQ�� R� SR]LWLYQtP� S�LMHWt� YêãH� SRSVDQêFK� ]P�Q� þHVNêPL

WHOHYL]QtPL�GLYiN\�

�����5DGD�ýHVNp�WHOHYL]H�SURWR�P$åH�V�XVSRNRMHQtP�NRQVWDWRYDW��åH�]HMPpQD�YH�GUXKp�SRORYLQ��URNX�����

ýHVNi� WHOHYL]H� IRUPRX� ]P�Q\� Y\VtODFtKR� VFKpPDWX� YêUD]Q�� ]OHSãLOD� VYRX� VOXåEX� WHOHYL]QtP� GLYiN$P�

XSHYQLOD�VYp�SRVWDYHQt�QD�PHGLiOQt�VFpQ��ýHVNp�UHSXEOLN\�D�SRþtQDOD�VL�MDNR�~VS�ãQê�Y\VtODWHO�YH�HMQp

VOXåE\�

��������2EODVWL�VRXVW�HG�QpKR�]iMPX

�

����������=SUDYRGDMVNp��SXEOLFLVWLFNp�D�GLVNXVQt�SR�DG\�UHGDNFH�]SUDYRGDMVWYt�ýHVNp�WHOHYL]H



��

�����6�Yê]QDPQRX�YêMLPNRX�]DYHGHQt�W]Y��YLUWXiOQtKR�VWXGLD�Y�SR�DGX�Ä��³�QHGRãOR�Y��REODVWL�]SUDYRGDMVWYt�YH

Y\VtOiQt�ýHVNp�WHOHYL]H�Y�URFH������N�åiGQêP�SRGVWDWQêP�QDYHQHN�YLGLWHOQêP�]P�QiP��9H�VNXWHþQRVWL�E\O\

SUREtKDMtFt�]P�Q\�VNU\W\�RþtP�GLYiN$��-HGQDOR�VH�QDS�tNODG�R�S�LMHWt�D�]S�tVQ�Qt�LQWHUQtFK�QRUHP�YHUEiOQt�D

QRQYHUEiOQt�NRPXQLNDFH�SUR�Y\VWXSRYiQt�UHGDNWRU$��UHSRUWpU$�D�PRGHUiWRU$�ýHVNp�WHOHYL]H�

� � +ODYQt� NYDOLWDWLYQt� SRVXQ� YãDN� 5DGD� ýHVNp� WHOHYL]H� VKOHGiYi� YH� Y\WYR�HQt� SRGPtQHN� SUR� ]DYHGHQt

QH]iYLVOpKR� H[WHUQtKR� PRQLWRULQJX� DJHQG\� ]SUDYRGDMVNêFK�� GLVNXVQtFK� D� SXEOLFLVWLFNêFK� SR�DG$� ýHVNp

WHOHYL]H�� .�SUYQtPX� V\VWpPRYpPX� SRNXVX� Y�WRPWR� VP�UX� S�LVWRXSLOD�ýHVNi� WHOHYL]H� QD� MD�H� ������ NG\� QD

REGREt� RG� E�H]QD� GR� GXEQD� ]DGDOD� SUR� SRURYQiQt� DJHQWXUiP� $�&RQQHFW� D� ,QQR9DWLR� 0HGLD� 0RQLWRU

PRQLWRULQJ� DJHQG\� VYêFK� Y\EUDQêFK� ]SUDYRGDMVNêFK�� GLVNXVQtFK� D� SXEOLFLVWLFNêFK� SR�DG$�� &tOHP� E\OR

SRVRXGLW� PHWRGLNX� RERX� ILUHP�� RY��LW� VSROHKOLYRVW� LQWHUQt� HYLGHQFH� D� W�tG�Qt� Y\VtODQêFK� ]SUDYRGDMVNêFK

S�tVS�YN$�D�XåtYDQêFK�VWDWLVWLFNêFK�PHWRG��9êVOHGN\�GRGDQp�ILUPRX�,QQR9DWLR�0HGLD�0RQLWRU�E\O\�]MHYQ�

QHXSRW�HELWHOQp� SUR� NRQWUROX� D� �t]HQt� DJHQG\� WHOHYL]H� YH�HMQp� VOXåE\�� � SURWRåH� MHGQDN� Y\FKi]HO\

]�PHWRGRORJLH��NWHURX�VH�ýHVNp� WHOHYL]L�QHSRGD�LOR�RG� WpWR�ILUP\�]tVNDW� �DE\�PRKOD�SRVRXGLW� MHMt�RSUiYQ�Qt

SUR� KRGQRFHQt� SR�DG$� D� S�tSDGQ�� QDYUKQRXW� YKRGQ�Mãt� PRGLILNDFL��� MHGQDN� VH� RStUDO\� R� QHGRVWDWHþQp

WHFKQLFNp� Y\EDYHQt�� NWHUp� VWDþLOR� SUR� SRGREQRX� VOXåEX� Y�REODVWL� WLãW�QêFK� PpGLt�� QLNROLY� YãDN� PpGLt

HOHNWURQLFNêFK��QHSUDFRYDOR�VH�QDS���V�GLJLWiOQtP�]i]QDPHP�SR�DG$���)LUPD�$�&RQQHFW�Y�SU$E�KX�]DNi]N\

S�HVWDOD� WXWR� VOXåEX� SRVN\WRYDW��ýHVNp� WHOHYL]L� WHG\� QH]E\OR� QHå� KOHGDW� QRYpKR� SRWHQFLiOQtKR� UHDOL]iWRUD

SRGREQpKR�Yê]NXPX��7HSUYH�Y�SU$E�KX� �tMQD������E\OD�QD�GYRXP�VtþQt� ]NXãHEQt�X]DY�HQD� VPORXYD�PH]L

ýHVNRX� WHOHYL]t� D� ILUPRX�1HZWRQ� ,QIRUPDWLRQ� 7HFKQRORJ\�� V�U�R�� 1D� MHMtP� ]iNODG�� GRVWDOD�ýHVNi� WHOHYL]H

SRSUYp� N�GLVSR]LFL� VNXWHþQ�� UHOHYDQWQt� YêVOHGN\� �PRQLWRULQJX� DJHQG\�� 3RGVWDWQp� UR]GtO\�PH]L�PHWRGLNRX

,QQR9DWLR� 0HGLD� 0RQLWRU� D� 1HZWRQ� ,QIRUPDWLRQ� 7HFKQRORJ\�� V�U�R�� VSRþtYDMt� ]HMPpQD� Y�WRP�� åH� Yê]NXP

ILUP\� 1HZWRQ� ,QIRUPDWLRQ� 7HFKQRORJ\�� V�U�R�� MH� VWRSURFHQWQ�� ]S�WQ�� NRQWURORYDWHOQê�� XPRå�XMH� QRYp

VHW�tG�Qt� ]tVNDQêFK� GDW� SRGOH� GRGDWHþQêFK� ]DGiQt� D� S�HGHYãtP� XPRå�XMH� QHMHQ� IUHNYHQþQt� DQDOê]X� �WM�

]MLãW�Qt� þHWQRVWL� YêVN\WX� MHGQRWOLYêFK� WpPDW� D� RVREQRVWt� YH� Y\VtODQêFK� SR�DGHFK��� DOH� WDNp� DQDOê]X

SURSRUFLRQiOQt��WM��MDNê�FHONRYê�SRGtO�þDVX�W�PWR�WpPDW$P�D�RVREQRVWHP�Y\VtODWHO�Y�QRYDO���9\XåLWt�YêVOHGN$

Yê]NXPX� WRKRWR� GUXKX� RWHYtUi� SUR� ýHVNRX� WHOHYL]L� GY�� ]iNODGQt� PRåQRVWL� NH� ]NYDOLWQ�Qt�� ]DYHGHQt� OHSãt

NRQWURO\�Y\YiåHQRVWL�D�REMHNWLYLW\�Y\VtODQêFK�SR�DG$�D�PRåQRVW�G$VOHGQ�MãtKR��t]HQt�DJHQG\�W�FKWR�SR�DG$

QD�]iNODG��SURSUDFRYDQp�]S�WQp�YD]E\�

�������8å� SUYQt� YêVOHGN\� ]�OLVWRSDGX� D� SURVLQFH� ����� XND]XMt�� åH� Q�NWHUi� Y�GHQQtP� WLVNX� RSDNRYDQi� WYU]HQt

QDS���R�EXOYDUL]DFL�]SUDYRGDMVWYt� WHOHYL]H�YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH�VH�QH]DNOiGDMt�QD�SUDYG���5DGD

ýHVNp� WHOHYL]H� Y]DOD� YêVOHGN\� WRKRWR�PRQLWRULQJX� V�XVSRNRMHQtP� QD� Y�GRPt� D� Y\MDG�XMH� QDG�ML�� åH�ýHVNi

WHOHYL]H� EXGH� QDGiOH� Y�QH]iYLVOp� H[WHUQt� NRQWUROH� DJHQG\� VYpKR� ]SUDYRGDMVWYt�� SXEOLFLVWLN\� D� GLVNXVQtFK

SR�DG$�SRNUDþRYDW�

�������=iQLN� WY$Uþt� VNXSLQ\� S�LSUDYXMtFt� SR�DG�1DGRUD]� XU\FKOLO� QD� VNORQNX� URNX� ����� Y]QLN� VDPRVWDWQpKR

SXEOLFLVWLFNpKR� WêPX�Y�UiPFL� UHGDNFH�]SUDYRGDMVWYt�ýHVNp� WHOHYL]H��2SHUDWLYQt� �HãHQt�QDSMDWp� VLWXDFH� WHKG\



��

Y\~VWLOR��Y�SR�DG�7DG\�D�WH��SOXV��QDVD]HQê�YH�VFKHPDWRYpP�þDVX�Q�NGHMãtKR�1DGRUD]X�D�WHG\�Y�WUDGLþQtP

ÄY\VtODFtP�RNpQNX³�LQYHVWLJDWLYQt�åXUQDOLVWLN\�ýHVNp�WHOHYL]H��%�KHP�MDUD������VH�SRGD�LOR�QDOp]W��QiKUDGX

SR�DGX�1DGRUD]�Y�SRGRE��WêGHQtNX�LQYHVWLJDWLYQt�åXUQDOLVWLN\�)DNWD��3�HVWR�5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH�

åH�MHãW��VWiOH�ýHVNi�WHOHYL]H�QHVSO�XMH�Y�WpWR�REODVWL�YãH��FR�E\�RG�Qt�PRKO�GLYiN�S�LY\NOê�SUD[L�Yê]QDPQêFK

HYURSVNêFK� WHOHYL]QtFK� Y\VtODWHO$� YH�HMQp� VOXåE\� RþHNiYDW�� 3�HGSRNOiGi� SURWR�� åH� Y�SU$E�KX� URNX� ����

Y�QXMH�YHGHQt�ýHVNp�WHOHYL]H�YHONRX�SR]RUQRVW�SUiY��REODVWL�LQYHVWLJDWLYQt�åXUQDOLVWLN\���t]HQt�MHMt�DJHQG\�D

G$NODGQpPX�X]DYtUiQt�MHGQRWOLYêFK�NDX]�

�����1DRSDN�YêYRM�Y�REODVWL�GLVNXVQtFK�SR�DG$�SRNOiGi�5DGD�ýHVNp�WHOHYL]H�]D�SR]LWLYQt��1HMYêUD]Q�Mãt�]P�QX

VKOHGDOD�Y�]S$VREX�PRGHURYiQt�D�YH�YROE��D�VWDYE��DJHQG\�QHG�OQtKR�GLVNXVQtKR�SR�DGX�9�SUDYp�SROHGQH�

NWHUê�VH�Y�SU$E�KX�URNX������SRVWXSQ��P�QLO�]�SRXKp�SODWIRUP\�SUR�QLþtP�QHRPH]RYDQp�D�VHEHY\NODGDþVNp

SURPOXY\�S�HGVWDYLWHO$�MHGQRWOLYêFK�SROLWLFNêFK�XVNXSHQt��Y�GXFKX�WUDGLFH�]DORåHQp�S�HGFKi]HMtFtP�SR�DGHP

'HEDWD��QD�VNXWHþQ���t]HQê�D�WHPDWLFN\�GRE�H�S�LSUDYHQê�GLVNXVQt�SR�DG��5DGD�ýHVNp�WHOHYL]H�XYtWDOD��åH�VH

PH]L�KRVW\�WRKRWR�SR�DGX�]DþDOL�þDVW�ML�REMHYRYDW�RGERUQt�NRPHQWiWR�L�D�H[SHUWL��S�tORKD�þ������åH�VH�]YêãLOD

NYDOLWD�RGERUQp�S�tSUDY\�SR�DGX�D�åH�]iURYH��VWRXSOD�VUR]XPLWHOQRVW�]S$VREX�SUREtUiQt�MHGQRWOLYêFK�WpPDW�

9�WRPWR�S�tVWXSX�VSDW�XMH�5DGD�ýHVNp�WHOHYL]H�FHVWX�GR�EXGRXFQD�D�RþHNiYi��åH�WHQWR�WUHQG�EXGH�SRNUDþRYDW�

� 5DGD� ýHVNp� WHOHYL]H� VH� Y�SU$E�KX� URNX� ����� VQDåLOD� Y\KRGQRWLW� L� Y\YiåHQRVW� SR�DGX� ýHVNp� WHOHYL]H

9�SUDYp� SROHGQH� �� PLPR� MLQp� WDNp� SURWR�� DE\� VL� PHWRGRORJLFN\� Y\�HãLOD� SUREOpP� ÄY\YiåHQRVWL³� MDNR

SDUDPHWUX� FKRYiQt� PpGLD� YH�HMQp� VOXåE\�� MHKRå� QDSO�RYiQt� MH� NRQVWDWRYiQR�� OHþ� QLNROLY� Y\VY�WOHQR� Y� ��

=iNRQD�R�ýHVNp�WHOHYL]L�

�����5DGD�ýHVNp�WHOHYL]H�VH�~URYQt��D�WHG\�L�Y\YiåHQRVWt��GLVNXVQtFK�SR�DG$�ýHVNp�WHOHYL]H�SU$E�åQ��]DEêYi�RG

VYpKR�QiVWXSX�GR�IXQNFH�D�XY�GRPXMH�VL�SURWR�� MDN�PHWRGRORJLFN\�REWtåQp�MH�~URYH�� �D� WHG\�L�Y\YiåHQRVW�

W�FKWR�SR�DG$� SRVX]RYDW��7R�RYãHP�QH]QDPHQi�� åH�E\�5DGD�ýHVNp� WHOHYL]H� Y�MDNpPNROLY� VP�UX�QD� WDNRYp

SRVX]RYiQt�UH]LJQRYDOD���tGt�VH�YH�VYp�NRQWUROQt�þLQQRVWL�Q�NROLND�]iVDGDPL��NWHUp�MH�]GH�QXWQp�S�LSRPHQRXW�

���9\YiåHQRVW�SRYDåXMH�5DGD�ýHVNp��WHOHYL]H�]D�MHGHQ�]�NYDOLWDWLYQtFK�XND]DWHO$�GLVNXVQtFK�SR�DG$�

1HO]H�WHG\�RG�VHEH�Ä~URYH�³�D�ÄY\YiåHQRVW³�RGG�ORYDW�� MDNR�E\�WR�E\O\�GYD�QD�VRE��QH]iYLVOp�D�QDY]iMHP

URYQRFHQQp�SDUDPHWU\��ÒURYH��GLVNXVQtFK�SR�DG$�NRQVWLWXXMH�YHGOH�Y\YiåHQRVWL�WDNp�UHOHYDQFH��]iYDåQRVW�

WpPDWX� SUR� GLYiN\� �D� GUDPDWXUJLH� SR�DGX� Y$EHF��� ORJLFNi� D� S�HKOHGQi� VWDYED�� NRPXQLNDþQt� VFKRSQRVWL

PRGHUiWRUD�D�GDOãt�

���äiGQê�]�W�FKWR�XND]DWHO$�QHO]H�ÄP��LW³�QD�MHGQRWOLYpP�SR�DGX�D�SDN�]�WRKR�Y\YR]RYDW�FHONRYRX

~URYH�� VOXåE\�ýHVNp� WHOHYL]H� Y�REODVWL� SR�DG$� WRKRWR� W\SX��5DGD�ýHVNp� WHOHYL]H� VH� �tGt� ]iVDGRX�SRVX]RYDW

~URYH��SR�DG$�YåG\�]D�GHOãt�REGREt��3URWR�VH�WDNp�YHãNHUp�XND]DWHOH�NYDOLW\�SURMHYXMt�MDNR�WUHQG\�D�WHQGHQFH�

QLNROLY�MDNR�DEVROXWQt�þtVOD�



��

���'LVNXVQt�SR�DG\�QHS�HGVWDYXMt�KRPRJHQQt�PQRåLQX�Y]iMHPQ��VL�URYQêFK�IRUPiW$��QêEUå�YQLW�Q�

KLHUDUFKL]RYDQê� V\VWpP�� RUJDQL]RYDQê� SRGOH� ]S$VREX� ]SUDFRYiQt� �åLY�� Y\VtODQp� SR�DG\� QD� MHGQp� VWUDQ�� D

S�HGWiþHQp� D� XSUDYRYDQp� SR�DG\� QD� VWUDQ�� GUXKp��� ]D�D]HQt� GR� Y\VtODFtKR� VFKpPDWX� D� WHPDWLFNp� RULHQWDFH

�]GH� VH� ]�HWHOQ�� Y\PH]XMH� SRGPQRåLQD� SR�DG$� RULHQWXMtFtFK� VH� QD� ]iVDGQt�� FHORVSROHþHQVNi�� ]SUDYLGOD

GLIHUHQFLDFt�SROLWLFNp�VFpQ\�SRGPtQ�Qi�WpPDWD��

��� 9\YiåHQRVW� VH� QHMYêUD]Q�ML� SURMHYXMH� Y�GLVWULEXFL� WpPDW�� YêE�UX� ~þDVWQtN$� D� ]S$VREX� MHMLFK

]DSRMHQt� GR�GLVNXVH��9H�YêE�UX�~þDVWQtN$� VH� Y\YiåHQRVW� SURMHYXMH� S�HGHYãtP�Y�MHMLFK� YROE�� V�RKOHGHP�QD

Y]WDK� N�SUREtUDQpPX� WpPDWX�� QLNROLY� Y�WRP�� MDNi� MH� DEVROXWQt� þHWQRVW� YêVN\WX� WRKR� þL� RQRKR� ~þDVWQtND� QD

REUD]RYFH��þL�]iVWXSF$�WRKRWR�þL�RQRKR�SROLWLFNpKR��VSROHþHQVNpKR�þL�SRGQLNDWHOVNpKR�VXEMHNWX���9�GUXKpP

SOiQX�VH�Y\YiåHQRVW�SURMHYXMH�MHãW����D�PRåQi�S�HGHYãtP���Y�QHS�HGSRMDWRVWL�PRGHUiWRUD��PRGHUiWRU$��Y$þL

WpPDWX� L� ~þDVWQtN$P�� Y�QHXWUDOLW�� MHKR� YHUEiOQt� L� QHYHUEiOQt� NRPXQLNDFH� YH� Y]WDKX� N�WpPDWX� L� RVREiP

]~þDVWQ�QêP�Y�GLVNXVL�

��� 3URIHVQt� D� RGERUQi� OLWHUDWXUD� UR]H]QiYi� Y�]iVDG�� W�L� RGOLãQp� YêNODG\� ÄY\YiåHQRVWL³� PpGLL

]SURVW�HGNRYDQêFK�REVDK$�

D��]D�Y\YiåHQp�O]H�SRYDåRYDW�WR��FR�SURSRUFLRQiOQ��RGUiåt�SRP�U�VLO�D�Y]iMHPQp�Y]WDK\��MDN

IXQJXMt� PLPR� VOHGRYDQp� PHGLiOQt� REVDK\�� �� QHMþDVW�Mãt� NULWLFNRX� QiPLWNRX� SURWL� WRPXWR� S�tVWXSX

EêYi�� åH� WtP� PpGLD� SRGSRUXMt� XSHY�RYiQt� VWDWX� TXR� D� UH]LJQXMt� QD� VYRX� UROL� ]SURVW�HGNRYDWHOH

DOWHUQDWLY��NWHURX�PpGLtP�GHPRNUDWLFNp�VSROHþQRVWL�þDVWR�S�LVX]XMt

E��]D�Y\YiåHQp�O]H�SRYDåRYDW�WR��FR�MH�GiYi�YãHP�VWHMQê�SURVWRU�EH]�RKOHGX�QD�WR��MDNRX�YiKX

PDMt� D� FR� UHSUH]HQWXMt� MHGQRWOLYp� SRVWRMH� ~þDVWQtN$�PLPR� ÄPHGLiOQt� UHDOLWX³� �� QHMþDVW�Mãt� NULWLFNRX

QiPLWNRX�SURWL�WRPXWR�S�tVWXSX�EêYi��åH�WtP�PpGLD�]DPOåXMt�UHiOQp�UR]G�OHQt�VLO�D�UHiOQp�Y]WDK\�YH

VSROHþQRVWL�D�]W�åXMt�YH�HMQRVWL�RULHQWDFL�

F�� ]D� Y\YiåHQp� O]H� SRYDåRYDW� WR�� FR� VYêP� MHGQiQtP� Y\YDåXMH� S�HYOiGDMtFt� WUHQG\� D

GRPLQXMtFt� VtO\� YH� VSROHþQRVWL� �� QHMþDVW�Mãt� QiPLWNRX� SURWL� WRPXWR� SRMHWt� EêYi�� åH� VH� WtP� PpGLD

RULHQWXMt�QD�RNUDMRYp�SURXG\�D�VP�U\�YH�VSROHþQRVWL��D�WDN�SDUDO\]XMt�FHORVSROHþHQVNê�GLDORJ�

�����5DGD� ýHVNp� WHOHYL]H� Y\FKi]t� S�L�SRVX]RYiQt� ~URYQ�� GLVNXVQtFK� SR�DG$� ]�KOHGLVND� MHMLFK� Y\YiåHQRVWL

]�WRKR��åH�DSULRUQt�D�XQLYHU]iOQ��SODWQê� UHFHSW�QD�SRVX]RYiQt�Y\YiåHQRVWL�QHH[LVWXMH�� DOH� åH�YêNODG� WRKRWR

SRMPX�� MDN� MH�XYHGHQ�Y�ERG��E��� MH�Y�]iVDG�� QHS�LMDWHOQê��SURWRåH� MH� MHGLQê�RSUDYGX�PDWRXFt�� D� åH� WHOHYL]H

YH�HMQp�VOXåE\�E\�VH�P�OD�SRGOH�FKDUDNWHUX�D�]iYDåQRVWL�WpPDWX�YåG\��SRK\ERYDW�PH]L�S�tVWXSHP�REVDåHQêP

������������������������������������������������
��+DJHQ�QDS�tNODG���RYãHP�QD�S�tNODGX�]SUDYRGDMVWYt���NRQVWDWXMH��åH�]D�ÄY\YiåHQê�SRP�U�YH�]SUDYRGDMVWYt
WHG\�Y�WãLQRX�SRNOiGiPH�URYQRP�UQp�]DVWRXSHQt�SROLWLFNêFK�DOWHUQDWLY��FR�GR�UR]VDKX�D�~SUDY\
]SUDYRGDMVWYt��9L]�+DJHQ��/���,QIRUPDþQt�NYDOLWD�D�MHMt�P��HQt��,Q��NRO���$QDOê]D�REVDKX�PHGLiOQtFK�VG�OHQt�
3UDKD��.DUROLQXP�����



��

Y�ERG��D��D�S�tVWXSHP�REVDåHQêP�Y�ERG��F��

������9�UiPFL� WRKRWR� REHFQpKR� ]DGiQt� MH� SRGUREQ�Mãt� NYDQWLWDWLYQt� DQDOê]RX� PRåQp� Y\VOHGRYDW� Q�NWHUp

VSHFLILFNp�WHQGHQFH�Y�SUH]HQWDFL�D�YêYRML�SR�DGX�9�SUDYp�SROHGQH�

���� GLVNXVQtPX� SR�DGX� 9�SUDYp� SROHGQH� VH� SRVWXSQ�� GD�t� Y\URYQDW� VH� V� �SUREOpPHP�� MDN

GUDPDWXUJLFN\�SURSRMLW�FHORVSROHþHQVNi�WpPDWD��MHMLFKå�QRVLWHOL�MVRX�]SUDYLGOD�S�HGVWDYLWHOp�ÄYHONp�SROLWLN\³�

V�WtP�� NRKR� ýHVNi� WHOHYL]H� VNXWHþQ�� ]DVWXSXMH�� WRWLå� V�YH�HMQRVWt�� ,� NG\å� WHQWR� GLVNXVQt� SR�DG� ]$VWiYi

NRQWH[WRY���DNWpU\�L�SHUVSHNWLYRX��Yi]iQ�QD�SROLWLFNRX�VIpUX�þHVNpKR�YH�HMQpKR�åLYRWD��D�G�MH�VH�SURWR�YtFH

ÄS�HG³�YH�HMQRVWt�QHå�Ä]D�~þDVWL³�YH�HMQRVWL��S�HFH�MHQ�VH�YROERX�WpPDW�D�MHMLFK�]SUDFRYiQtP�G�MH�VWiOH�YtFH

ÄSUR³�YH�HMQRVW�

�����SRVWXSQ��VH�GD�t�S�HNRQiYDW�QH]iMHP�R�RGERUQtN\��YL]�YêãH���D�WR�Y�U$]Qp�Pt�H�SUR�U$]Qp�REODVWL

OLGVNpKR�NRQiQt��GLVNXVH�R�]GUDYRWQLFWYt�MH�WpP���QHP\VOLWHOQi�EH]�OpND�H��GLVNXVH�R�åLYRWQtP�SURVW�HGt�EH]

HNRORJD��GLVNXVH�R�SULYDWL]DFL�EH]�HNRQRPD�DSRG��

���� Y�UiPFL� WpWR� PQRåLQ\� VH� Y�~KUQX� YãHFK� SR�DG$� ]D� FHOp� REGREt� XSODW�XMt� Q�NWHUp� Yê]QDPQ�Mãt

UR]GtO\�

������� Y�GLVNXVQtFK� SR�DGHFK� VH� ]DVWRXSHQt� MHGQRWOLYêFK� SROLWLFNêFK� SURXG$� SURSRUFLRQiOQ�� OLãt� RG� � VWDYX

Y�3RVODQHFNp� VQ�PRYQ�� �YH]PH�OL� VH� ]D� ]iNODG� SUR� SRVX]RYiQt� Y\YiåHQRVWL� ]DVWRXSHQt� Y�3RVODQHFNp

VQ�PRYQ���SDN�MVRX�SURSRUFLRQiOQ���QDGKRGQRFHQL�UHSUH]HQWDQWL�86�D�SRGKRGQRFHQL�]iVWXSFL�.6ý0�

������� VRXþDVQ�� Y\ãO\�QDMHYR�GYD� ]�HWHOQp� D� GORXKRGREp� WUHQG\� �� YêUD]Qi� S�HYDKD�PXå$� QDG� åHQDPL� �L� S�L

YêE�UX� ~þDVWQtN$� SR�DG$� ]�PQRåLQ�� MHå� SRGREQRX� WHQGHQFL� QHY\ND]XMt� �� QDS��� ]�QRYLQi�$� þL� H[SHUW$��

RE\YDWHO�KODYQtKR�P�VWD�3UDK\�QDG�RVWDWQtPL�

�������� S�HGP�WQp� GLVNXVQt� SR�DG\� YH� VOHGRYDQpP� REGREt� Y� ]iVDG�� SUREtUDO\� WpPDWD�� MHå� Y�GDQp� GRE�

S�HGVWDYRYDOD� MiGUR� D� W�åLãW�� YH�HMQpKR� ]iMPX��9H�YêE�UX� SR�DG$� QHQt� SDWUQi� åiGQi� WHQGHQFH� N�DNWLYQtPX

RYOLY�RYiQt�YH�HMQp�DJHQG\��]D�FHOp�REGREt�PDMt�QHSDWUQ��Y\ããt�IUHNYHQFL�MHQ�GY��WpPDWD���MHGQDN�RNROQRVWL

YVWXSX�ý5�GR�PH]LQiURGQtFK�EH]SHþQRVWQtFK�D�SROLWLFNR�HNRQRPLFNêFK�VWUXNWXU�� WHG\�GR�1$72�D�GR�(8�

UHVS��RNROQRVWL�D�G$VOHGN\�þOHQVWYt�Y�W�FKWR�VWUXNWXUiFK��MHGQDN�NXOWXUD�D�RGSRY�GQRVW�þHVNp�SROLWLFNp�VFpQ\��

GLVNXVQt�SR�DG\�VH�RULHQWXMt�QD�XVWDYHQRX�Y�WãLQRYRX�DJHQGX�D�SRX]H�N�Qt�S�LVStYDMt��2EþDV�VH�GUDPDWXUJLL

SR�DGX�VWDQH��åH�QDGKRGQRWt�RNDPåLWRX�G$OHåLWRVW�WpPDWX�PRPHQWiOQ��ÄåLYpKR³�Y�XVWDYHQp�PHGLiOQt�DJHQG��

D�S�LVS�MH� WDN�N�SURGOXåRYiQt� H[LVWHQFH�NUiWNRGHFKpKR� �� D� ]�KOHGLVND�YH�HMQpKR� ]iMPX�RNUDMRYpKR� �WpPDWX

�QDS���GLVNXVH�R�]DWP�Qt�6OXQFH�]D�S�tWRPQRVWL�DVWURORJD��

�����3R�DG� 9�SUDYp� SROHGQH� MH� PRGHUiWRUVN\� �YH� VURYQiQt� V�REGREtP� PRGHUDFH� 2W\� ýHUQpKR�

Y\YiåHQê� D� S�tSDGQp� Qi]QDN\� VWUDQ�Qt� �Y� QHYHUEiOQt� URYLQ�� �� SUiFH� V�YHUWLNiOQt� RVRX� W�OD�� QDWiþHQt�

S�LN\YRYiQt�D�VNiNiQt�GR��HþL��QHMVRX�VQDGQR�QHSURND]DWHOQp��MDNR�WRPX�E\OR�SUiY��Y�S�tSDG��2W\�ýHUQpKR��

YL]�H[SHUWQt�SRVXGN\��]HMPpQD�.��,UPDQRYRYi��5��%DERXK���Då���������

�����=� QHMMHGQRGXããtKR� KOHGLVND�� WHG\� SURVWp� þHWQRVWL� YêVN\WX� KRVW$�� O]H� Y\þtVW�� åH� � SR�DG�9�SUDYp



��

SROHGQH�FHONHP�Y\YiåHQ���YL]�YêãH�������RGUiåt�UR]ORåHQt�VLO�SROLWLFNêFK�VWUDQ�Y�3RVODQHFNp�VQ�PRYQ��3ý5�

SUDNWLFN\�]FHOD�MVRX�YãDN��SRPLQXW\�PLPRSDUODPHQWQt�VWUDQ\�D�KQXWt���1DRSDN�MH�YãDN�YêUD]Qê�SRVXQ��RSURWL

S�HGFKi]HMtFtP� OHW$P�� Y�SUH]HQWDFL� QH]iYLVOêFK� SXEOLFLVW$�� QRYLQi�$� D� RGERUQtN$� ]�U$]QêFK� REODVWt� åLYRWD

VSROHþQRVWL�

.RQNUpWQ��YH�VURYQiQt�V�URNHP������Y\SDGDOD�VLWXDFH�QiVOHGRYQ���

���������������SROLWLFL�������PDQDåH�L���������RGERUQtFL������QRYLQi�L����~�HGQtFL�����]iVWXSFL��REþDQ�����RVWDWQt

������������������������������D�HNRQRPRYp���D�LQWHOLJHQFH�������������������������������������VNêFK�DNWLYLW

�����������������������������������������������������������������������������������������������������������������������������������

��������������������������������������������������������������������������������������������������������������������������������

�����3RGUREQp�~GDMH��L�]D�RVWDWQt�GLVNXVQt�SR�DG\�ýHVNp�WHOHYL]H���VH]QDP�KRVW$�D�WpPDWD��REVDKXMH�S�tORKD�þ�

��

�

� =iY�UHP�5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�Y\VtOiQtP�]SUDYRGDMVNêFK��SXEOLFLVWLFNêFK�D�GLVNXVQtFK

SR�DG$� Y�URFH� �����ýHVNi� WHOHYL]H�QDSO�RYDOD� VYp� SRVOiQt�� GHILQRYDQp� �� �� ]iNRQD� þ�� ��������� 6E�� R

ýHVNp�WHOHYL]L��Y�SODWQpP�]Q�Qt��ýLQLOD�WDN�YH�]OHSãXMtFt�VH��NYDOLW��D�UR]VDKX�S�L�]iVDGQtP�]DFKRYiQt

QHVWUDQQRVWL��REMHNWLYLW\�D�Y\YiåHQRVWL�SRVN\WRYDQêFK�LQIRUPDFt�

�

���������5HIOH[H�PRGHUQtFK�þHVNêFK�G�MLQ�Y�GRNXPHQWiUQt�WYRUE��ýHVNp�WHOHYL]H�Y�URFH�����

�����9�VRXYLVORVWL� V�UHDOL]DFt� NRQWURYHU]QtKR� SURMHNWX� 7�LFHW� QiYUDW$� Y�QRYDOD� 5DGD� ýHVNp� WHOHYL]H� Y�URFH

�����PLPR�iGQRX�SR]RUQRVW�UHIOH[L�PRGHUQtFK�þHVNêFK�G�MLQ�YH�Y\VtOiQt�ýHVNp�WHOHYL]H��âOR�Mt�]HMPpQD�R�WR�

]GD�ýHVNi�WHOHYL]H�VNXWHþQ��SRVN\WXMH�VYêP�GLYiN$P�PQRKRVWUDQQê�D�Y�URKRGQê�REUD]�PRGHUQtFK�þHVNêFK

G�MLQ��9êVOHGN\�NRQWUROQt�þLQQRVWL�5DG\�ýHVNp�WHOHYL]H�MVRX�Y�WRPWR�VP\VOX�SOQ��XVSRNRMLYp�

�����9�URFH������VH�ýHVNi�WHOHYL]H�]DP��LOD�S�HGHYãtP�QD�SUH]HQWDFL�GYRX�]iYDåQêFK�WpPDW��þHVNpKR�UDVLVPX

D� LQWROHUDQFH� YþHWQ�� MHMLFK� KLVWRULFNêFK� NR�HQ$� D� QD� NRQHF� ���� OHW� D� ���� OpWD� ���� VWROHWt� YH� YêYRML� þHVNp

VSROHþQRVWL��.�SUYQtPX� WpPDWX� S�LQHVOD� Y\QLNDMtFt� GRNXPHQW\�3�tSDG�/HRSROGD�+LOVQHUD�QHER�'HQtN�2WW\

:ROID��NH�GUXKpPX�PLPR�MLQp�QHRE\þHMQ��S�LWDåOLYê�D�]iURYH��YDUXMtFt�GYRXGtOQê�VQtPHN��&HQ]XURYDQp�VQ\�

'UXKp�WpPD�SDN�]SUDFRYDOD�Y�SUYQtFK�GYDQiFWL�GRNXPHQWHFK�]�F\NOX�7�LFHW�QiYUDW$��Y\VtODQêFK�Y�URFH������

6�YêMLPNRX�SUYQtFK�GYRX�QHER�W�t�VQtPN$�WRKRWR�F\NOX��NGH��E\O\�SDWUQp�KHXULVWLFNp�QHGRVWDWN\�S�L�S�tSUDY�

GRNXPHQW$�� MH� ]�HMPê� WUHQG� DXWRU$� N�QHRE\þHMQ�� SHþOLYpPX�� GHWDLOQtPX� D� Y�URKRGQpPX� ]SUDFRYiQt

MHGQRWOLYêFK� S�tSDG$�� 'RNXPHQW\� WDN� Y\WYi�HMt� PLPR�iGQ�� ]GD�LOê� NRPHQWi�� N�MHGQRWOLYêP� GtO$P� VPXWQ�

SURVOXOpKR� QRUPDOL]DþQtKR� VHULiOX� ��� S�tSDG$� PDMRUD� =HPDQD�� � 5DGD� ýHVNp� WHOHYL]H� VOHGRYDOD� ]DþiWHN

SURMHNWX�V�YHONêPL�REDYDPL�D�SURWR�V�UDGRVWt�NRQVWDWXMH��åH�SRGOH�YêVOHGN$�]�FHOpKR�SU$E�KX�Y\VtOiQt�WRKRWR

F\NOX� Y�URFH� ����� Y\SOêYi� ~VS�ãQp� QDSOQ�Qt� �ýHVNRX� WHOHYL]t� S$YRGQ�� SURNODPRYDQêFK� FtO$�� 2� NYDOLW�� D



��

S�LWDåOLYRVWL� GRNXPHQW$� VY�Gþt� MHMLFK� SHUPDQHQWQ�� YHOPL� Y\VRNi� VOHGRYDQRVW�� .�PRUiOQtPX� KRGQRFHQt

FHOpKR�SURMHNWX�5DGD�ýHVNp�WHOHYL]H�S�LNOiGi�XVQHVHQt�(WLFNpKR�SDQHOX�ýHVNp�WHOHYL]H��S�tORKD�þ�����

�����5DGD� ýHVNp� WHOHYL]H� QD� ]iNODG�� VYp� NRQWUROQt� þLQQRVWL� NRQVWDWXMH�� åH� Y\VtOiQtP� S$YRGQtFK

GRNXPHQW$�Y�URFH������ýHVNi�WHOHYL]H�QDSO�RYDOD�VYp�SRVOiQt��GHILQRYDQp�����]iNRQD�þ�����������6E��R

ýHVNp�WHOHYL]L��Y�SODWQpP�]Q�Qt�

������ýHVNi�WHOHYL]H�QD�LQWHUQHWX

�����5RN������VH�VWDO�SUR�LQWHUQHWRYp�VWUiQN\�ýHVNp�WHOHYL]H�NOtþRYêP�]�KOHGLVND�]DþOHQ�Qt�D�XSHYQ�Qt� MDVQp

SR]LFH� YH� VWUXNWX�H�ýHVNp� WHOHYL]H� MDNR� LQVWLWXFH� D� S�HGHYãtP� SDN� Y\SURILORYiQtP� VYp� SR]LFH� QD� LQWHUQHWX

Y$EHF��6YRX�IXQNFt��SRVOiQtP�D�Y�QHSRVOHGQt��DG��VWUXNWXURX�D�UR]VDKHP��S�HV�������VWUiQHN��MH�QD�þHVNpP

LQWHUQHWX�]FHOD�RMHGLQ�OêP�SURMHNWHP�D�PQRåVWYt�NDåGRGHQQtFK�RKODV$�MDVQ��SRWYU]XMH�URVWRXFt�GRVDK�WRKRWR

VSHFLILFNpKR�LQIRUPDþQtKR�]GURMH��RE]YOiãW��SDN�SUiY��YH�VSRMHQt�V�NODVLFNêP�PpGLHP�±�ýHVNRX�WHOHYL]t�

�����9� LQVWLWXFLRQiOQt� þiVWL� LQWHUQHWRYêFK� VWUiQHN� MVRX� N�GLVSR]LFL� LQIRUPDFH� R�ýHVNp� WHOHYL]H� MDNR� LQVWLWXFL

�VWDWXW�ýHVNp�WHOHYL]H�D�MHMt�]iNRQQê�UiPHF��VWUXþQi�KLVWRULH��]iSLV\�]�MHGQiQt�5DG\�ýHVNp�WHOHYL]H��]iNODGQt

LQIRUPDFH�R�þOHQHFK�PDQDJHPHQWX�D�5DG\�ýHVNp�WHOHYL]H��DWG����LQIRUPDFH�D�]iSLV\�]�2EþDQVNpKR�D�(WLFNpKR

SDQHOX�ýHVNp�WHOHYL]H��YHãNHUp�SXEOLNDFH�ýHVNp�WHOHYL]H��URþHQN\��3URJUDPRYi�VFKpPDWD��)DNWD�D�þtVOD��DWG���

NRQWDNW\�QD�RGG�OHQt�35�D�GDOãt«

�����6DPRVWDWQRX� D� YHOPL� REViKORX� NDSLWRORX� MVRX� NRPSOHWQt� YêVWXS\� ]�$QDOê]\� SURJUDPX� D� DXGLWRULD

�VOHGRYDQRVW��åHE�tþN\�QHMVOHGRYDQ�MãtFK�SR�DG$��JUDI\�GLYiFNpKR�RKODVX��SU$]NXPQp�VRQG\�ýHVNp�WHOHYL]H�

5HNRUG\��þtVOD�R�Y\VtOiQt�D�PQRKR�GDOãtKR���6Yp�PtVWR�QD�VWUiQNiFK�PDMt�L�LQIRUPDFH�R�WHFKQLFNêFK�VOXåEiFK

ýHVNp� WHOHYL]H� �LQIRUPDFH� R� VDWHOLWQtP� Y\VtOiQt�� VH]QDP� Y\VtODþ$�� VWUiQND� )$4�� D� LQIRUPDFH� R� ]iNRQHP

Y\PH]HQêFK�SRGQLNDWHOVNêFK�DNWLYLWiFK�ýHVNp�WHOHYL]H��FHQtN�UHNODP\��]YXNRYp�QRVLþH�D�YLGHRND]HW\���GiOH

SDN�VWUiQN\�IHVWLYDO$��NWHUp�ýHVNi�WHOHYL]H�SR�iGi��þL�NWHUêFK�VH�VH�VYêPL�SR�DG\�~þDVWQt�

�����'$OHåLWRX�VRXþiVWt�VWUiQHN�MH�,QIR�SUR�QRYLQi�H��7DWR�VHNFH�MH�NRPSOHWQtP�LQIRUPDþQtP�VHUYLVHP�R�G�Qt

Y�ýHVNp�WHOHYL]L��R�FK\VWDQêFK�SR�DGHFK�D�SURMHNWHFK��2EVDKXMH�NRQWDNW\�QD�MHGQRWOLYp�SUDFRYQtN\�RGG�OHQt

3XEOLF� 5HODWLRQ�� IRWREDQNX�� RGNXG� MH� PRåQR� VWiKQRXW� YHãNHUp� IRWRJUDILH�� NWHUp� MVRX� N�GDQêP� SURMHNW$P

N�GLVSR]LFL�� -GH� R� YêUD]Qp� XU\FKOHQt� S�HGiYiQt� YHãNHUêFK� WLVNRYêFK� LQIRUPDFt�� S�HKOHGX� FK\VWDQêFK

QRYLQi�VNêFK�SURMHNFt��SUHVVNLW$�N�QRYêP�SURMHNW$P��SURJUDPRYêFK�SOiQ$�DWG�

�����9�SURJUDPRYp� þiVWL� VWUiQHN� MVRX� N�GLVSR]LFL� SURJUDP\�ýHVNp� WHOHYL]H� QD� QiVOHGXMtFtFK� ��� GQt�� ]iNODGQt

LQIRUPDFH� R� SR�DGHFK� ýHVNp� WHOHYL]H�� MHMLFK� WY$UFtFK�� KODYQtFK� SURWDJRQLVWHFK�� SRVWXSQ�� VH� ]SUDFRYiYDMt

PDWHULiO\� R� MHGQRWOLYêFK� WY$UþtFK� VNXSLQiFK�� 6WiOH� VH� UR]YtMt� VWUiQND� SR�DG$� SUR� G�WL� D� POiGHå� �%D"RK�

.RVWLþN\��1HGHM�VH��=HOHQê�EUHMOH��DWG�����MHMtå�VRXþiVWt�E\�P�OD�EêW�Y�S�tãWtP�URFH�L�VHNFH�LQWHUDNWLYQtFK�KHU�D



��

VRXW�åt�

�����9ãHFKQ\�Y�Wãt�SURMHNW\�PDMt�Y�UiPFL�ZHE�VWUiQHN�ýHVNp�WHOHYL]H�VYRMH�YODVWQt�UR]ViKOHMãt�VWUiQN\��ILOP\�±

3HOtãN\��.DQiUHN��3UDPHQ�åLYRWD�D�GDOãt��GRNXPHQW\�±�QDS���0$M�þDV�PL�P��t�Gpã"�� ����QiYUDW$��2�þHP�VQt

PXåL��SXEOLFLVWLND� ±�1D� VWRS���1DVNRþtPH"� D� GDOãt�NRQWDNWQt� SR�DG\� ±�1RF� V�$QG�OHP��3�QD�GQt� �SUR� W\WR

SR�DG\�E\OR�Y\WYR�HQR�VSHFLiOQt�GLVNXVQt�IyUXP�D�FKDW��S�tPR�YH�Y\VtOiQt�MVRX�SRXåtYiQ\�HPDLORYp�RKODV\�D

Qi]RU\� ]�GLVNXVQtKR� IyUD��� 9�UiPFL� LQWHUQHWRYêFK� VWUiQHN� ýHVNp� WHOHYL]H� VH� MLå� WUDGLþQ�� SUH]HQWXMH� WDNp

ýORY�N�Y�WtVQL��R�S�V��S�L�ýHVNp�WHOHYL]L�

�����6WUiQND�]SUDYRGDMVWYt�MH�RG�NY�WQD������DNWXDOL]RYiQD�VHGP�GQt�Y�WêGQX��D�WR��[�GHQQ���2EVDKXMH�SOQp

]Q�Qt� GHQQtKR� ]SUDYRGDMVWYt�� UHODFt� 9HþHUQtN�� 8GiORVWL� D� 8GiORVWL� SOXV�� 'iOH� MVRX� QD� VWUiQFH� ]SUDFRYiQ\

XSRXWiYN\� �� SR]YiQN\� QD� WêGHQtN\�� UHODFH� 7DG\� D� WH��� Ä��Ä� D� 9�SUDYp� SROHGQH�� 1RY�� Y]QLNOD� VWUiQND

N�SR�DGX� )DNWD�� 6RXþiVWt� VWUiQN\� ]SUDYRGDMVWYt� MH� LQIRUPDFH� R� SRþDVt� D� WH[WRYi� SRGRED� VSRUWRYQt� UHODFH

%UDQN\�� ERG\�� YWH�LQ\�� 1D� YãHFK� VWUiQNiFK� ]SUDYRGDMVWYt� ýHVNp� WHOHYL]H� MVRX� Y\XåtYiQ\� ]GLJLWDOL]RYDQp

REUi]N\��VFUHHQVKRW\��D�NUiWNp�YLGHRXNi]N\�V�QHMG$OHåLW�MãtPL�]iE�U\�GQH�

�����9]KOHGHP� N� U\FKOpPX� UR]YRML� LQWHUQHWRYêFK� WHFKQRORJLt�� YãHREHFQp� GRVWXSQRVWL� Y\VtOiQt� MLQêFK

WHOHYL]QtFK� VWDQLF� Y�WRPWR� PpGLX� L� SUR� VWiOH� URVWRXFt� ]iMHP� ]H� VWUDQ\� GLYiN$�� ]HMPpQD� SDN� ÄNUDMiQN$Ä

Y�]DKUDQLþt� � ]DþDOR� LQWHUQHWRYp� RGG�OHQt� SUDFRYDW� NRQFHP� URNX� ����� QD� SURMHNWX� ÄRQ�OLQHÄ� Y\VtOiQt� QD

LQWHUQHWX�

�����5RN� ����� MHQ� SRWYUGLO� GRPQ�QNX� R� QHY\KQXWHOQRVWL� S�LUR]HQpKR� ]DþOHQ�Qt� LQWHUQHWRYêFK� SURMHNW$� GR

DNWLYLW�ýHVNp�WHOHYL]H��NWHUi�Pi�MDNR�YH�HMQRSUiYQt�LQVWLWXFH�SUiYR�D�]iURYH��SRYLQQRVW�UR]ãL�RYDW�VYp�VOXåE\

GLYiN$P�Y�VRXODGX�V�UR]YRMHP�GRVWXSQêFK�WHFKQRORJLt�D�WRX�VH�LQWHUQHW�EH]HVSRUX�MLå�VWDO�

������ýHVNi�WHOHYL]H�S�L�SRGSR�H�KXPDQLWiUQtFK�DNWLYLW

�������3RGSRUD�QH]LVNRYêFK�DNWLYLW

���ýHVNi� WHOHYL]H� MH�EH]HVSRUX�QHMYê]QDPQ�MãtP�S�HGVWDYLWHOHP� W]Y��PpGLD�YH�HMQp�VOXåE\��7R�V�Qt�QHVQtPi

MHMt� RGSRY�GQRVW� ]D� W]Y�� FRPSDQ\� FLWL]HQVKLS�� WHG\� ]D� SOQRKRGQRWQRX� RGSRY�GQRVW� MHMt� þLQQRVWL� Y$þL

YH�HMQRVWL�MDNR�LQVWLWXFH��3UiY��QDRSDN��)RUPD�MHMtKR�ILQDQFRYiQt�ML�S�HGXUþXMH�N�Y$GFRYVWYt�Y�SRVN\WRYiQt

SRGSRU\�MHGLQF$P�QHER�RUJDQL]DFtP��NWHUp�S�LVStYDMt�N�UR]YRML��OLGVNêFK�VSROHþHQVWYt�D�Y��DNWLYQt��RULHQWDFL�Y

RWi]NiFK�REHFQp�SURVS�ãQRVWL�

���ýHVNi�WHOHYL]H�P$åH�S�HGHYãtP�SRPRFL�WtP��åH�RUJDQL]DFH�QH]LVNRYpKR�D�REþDQVNpKR�VHNWRUX�XNiåH��7HQWR

IDNW�SRGSR�t�MHMLFK�

x� VWDELOL]DFL

x� G$Y�U\KRGQRVW��S�HGHYãtP�IRUPRX�MHMLFK�RGNU\Wt�YH�HMQRVWL�



��

x� ]URYQRSUiYQ�Qt� �]� SRFKRSLWHOQêFK� G$YRG$� PDMt� Y�Wãt� YLGLWHOQRVW� D� WtP� L� VQD]ãt� S�tVWXS� N� ILQDQþQtP

SURVW�HGN$P�QDS���VSRUWRYQt��QHER��YHONp�NXOWXUQt�DNWLYLW\�

x� SURVWRU�SUR�GLDORJ�R�MHMLFK�VP��RYiQt

���ýHVNi� WHOHYL]H� QDRSDN� ]tVNiYi� ãNiOX� YêKRG� VSRMHQêFK� V� SRVN\WRYiQtP� SDUWQHUVWYt� �� ]GURMH� LQIRUPDFt�

RVREQRVWt��DUWHIDNW$��ILQDQþQt�]YêKRGQ�Qt�S�L�XåLWt�Y�UiPFL�SURGXNFH�DWS���DOH�L�ViP�IDNW��åH�VH�V�QLPL�XNiåH�

9ê]QDPQRX�D�GQHV�MLå�WpP���QH]DVWXSLWHOQRX��UROL�S�L�SRVN\WRYiQt�SRGSRU\�QH]LVNRYpPX�VHNWRUX�KUDMH�W]Y�

2EþDQVNê�SDQHO�ýHVNp�WHOHYL]H�

2EþDQVNê�SDQHO�ýHVNp�WHOHYL]H

2EþDQVNê�SDQHO�ýHVNp�WHOHYL]H�E\O�XVWDYHQ�5R]KRGQXWtP�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�GQH�����GXEQD

����� �SUYQt� VHWNiQt� SURE�KOR� ���NY�WQD��� MDNR� S�tPê� QiVWXSFH� &KDULWDWLYQtKR� SDQHOX�� 5R]GtO� VSRþtYi

S�HGHYãtP� Y�]iVDGQtP� UR]ãt�HQt� SURMHGQiYDQêFK� åiGRVWt� RSURWL� MHKR� S�HGFK$GFL�� .URP�� FKDULWDWLYQtFK� D

KXPDQLWiUQtFK�DNWLYLW�VH�GR�DJHQG\�SDQHOX�GRVWDO\�WDNWpå�åiGRVWL�REþDQVNêFK�KQXWt�D�LQLFLDWLY��DOH�WDNp�QDS��

UR]OLþQp� NXOWXUQt� D� VSROHþHQVNp� SURMHNW\�� RVY�WRYp� SURMHNW\� VWiWQtFK� LQVWLWXFt� D� SRGREQ��� 9�VLOiFK� ýHVNp

WHOHYL]H� QHQt� SRPRFL� NDåGpPX� MHGQRWOLYFL�� DYãDN� SDUWQHUVWYt� MHGQRWOLYêFK� QH]LVNRYêFK� D� QHNRPHUþQtFK

DNWLYLW�D�RUJDQL]DFt�XPRå�XMH�SRGSR�LW�SURMHNW\��NWHUp�PRKRX�S�LQpVW�SRPRF�W�P�QHMSRW�HEQ�MãtP�

3�HGSRNODGHP� SUR� VHVWDYHQt� 2EþDQVNpKR� SDQHOX� E\OR� ]DMLVWLW� GRVWDWHþQ�� REMHNWLYQt� D� VRXþDVQ�� SURIHVQ�

RGSRYtGDMtFt�RVREQRVWL�]H�YãHFK�REODVWt��MLPLå�VH�WHQWR�SRUDGQt�RUJiQ�JHQHUiOQtKR��HGLWHOH�]DEêYi��2EþDQVNê

SDQHO� WDN� VOXþXMH� MDN� H[WHUQLVW\��0LOHQD� ýHUQi� �9êERU� GREUp� Y$OH���0DUWD� 'XãNRYi� �1RYLQ\� 0$åHã��

0DUWLQD�.HPURYi� �ýHVNê�UR]KODV���,YDQD�3OHFKDWi� �'RPRY�6XH�5\GHU��7i�D�)LVFKHURYi�� � ,YR�.DþDED

�1526��� � 7RPiã� 3RMDU� �ýORY�N� Y�WtVQL��� WDN� L� ]DP�VWQDQFH� ýHVNp� WHOHYL]H�� %URQLVODYD� -DQHþNRYi

�GUDPDWXUJ\Q���� � 0DUNpWD� /XKDQRYi� �YHG�� VNODGE\� D� NRRUGLQDFH� SURJUDPX��� 'DUMD� 0DFiNRYi

�GUDPDWXUJ\Q���� ,YHWD�7RXãORYi� �5=���-L�t�.XþHUD� �WDMHPQtN�JHQHUiOQtKR� �HGLWHOH���,JRU�3�HURYVNê� �YHG�

LQVWLWXFLRQiOQt� NRPXQLNDFH� 35� D� 09��� 7DMHPQLFL� 0DUWLQX� 3HW�tNRYRX� �SURJUDPRYi� NRPXQLNDFH� 35�

Y�SURVLQFL�Y\VW�tGDOD��0DUWLQD�.DGHUNRYi��LQVWLWXFLRQiOQt�NRPXQLNDFH�35��

���=iY�U� NDåGpKR� NDOHQGi�QtKR� URNX� VYiGt� N�QHMU$]Q�MãtP� ELODQFtP�� 9�S�tSDG�� 2EþDQVNpKR� SDQHOX� ýHVNp

WHOHYL]H��MHKRå�KLVWRULL�O]H�]DWtP�SRþtWDW�SRX]H�QD�P�VtFH��MH�SRXKê�YêþHW�DNWLYLW�þL�VRXSLVND�þLQQRVWL�SRQ�NXG

]DYiG�MtFt��.YDOLWD��GRSRUXþHQt�VH�QDPQR]H�SURMHYt�Y�GHOãtP�þDVRYpP�~VHNX��QHER"��Y�WãLQD�KXPDQLWiUQtFK�

FKDULWDWLYQtFK��DOH� L�NXOWXUQtFK�D�REþDQVNêFK�LQLFLDWLY�QHNRQþt�VYRX�þLQQRVW� �VSROHþQ��VH�]iY�UHP�SURMHNWX�

MHKRå� SRGSRUD� E\OD� NRQ]XOWRYiQD� þOHQ\�2EþDQVNpKR� SDQHOX�ýHVNp� WHOHYL]H�� � 3�HVWR� MH� GREUp� SRXNi]DO� QD

QHVPtUQRX� UR]PDQLWRVW� åiGRVWt� D� VRXþDVQ�� SHþOLYRVW�� V�Qtå� MHGQRWOLYt� þOHQRYp� S�LVWXSXMt� N�SURMHGQiYDQêP

SURMHNW$P�

���2EþDQVNê�SDQHO�ýHVNp� WHOHYL]H� VH� URFH������ VHãHO� FHONHP���[� D� SURMHGQDO� ��� åiGRVWt�� ]� QLFKå� � SRGSR�LO



��

FHONHP� ��� SURMHNW$�� 7DWR� þtVOD� S�HGVWDYXMt� Q�NROLN� GHVtWHN� RGY\VtODQêFK� XSRXWiYHN�� NWHUp� UHSUH]HQWXMt

RMHGLQ�ORX� D� QHQDKUDGLWHOQRX� VOXåEX� EH]SODWQ�� SRVN\WRYDQRX� ýHVNRX� WHOHYL]t�� 3�HKOHG� YãHFK� åiGRVWt� R

PHGLiOQt�SRGSRUX�SURMHGQiYDQêFK�2EþDQVNêP�SDQHOHP�MH�XYHGHQ�Y�]iY�UX�WpWR�NDSLWRO\�

3RGUREQ�Mãt�LQIRUPDFH�R�2EþDQVNpP�SDQHOX�MH�PRåQR�]tVNDW�QD�LQWHUQHWRYêFK�VWUiQNiFK�ýHVNp�WHOHYL]H��NGH

MVRX�Y\VWDYHQ\�6WDWXW���MHGQDFt��iG�L�S�HKOHGQp�]iSLV\�]�MHGQRWOLYêFK�MHGQiQt�

äiGRVWL�SURMHGQiYDQp�Y�URFH������

��� $GYHQWQt�NRQFHUW\

��� SRPRF�RE�WHP�Y�.RVRYX

��� 0HPRULiO�/XFLH�+DQXãRYp

��� IHVWLYDO�6PHWDQRYD�/LWRP\ãO���PHGLiOQt�SDUWQHUVWYt

��� 0LVH�SRGDQi�UXND���PHGLiOQt�SRGSRUD

��� $ELO\PSLiGD���PHGLiOQt�SDUWQHUVWYt

��� NDPSD��Ä$ONRKRO�YDãH�DXWR��tGLW�QHXPt³���Y\VtOiQt�79�VSRWX

��� %�K�7HUU\KR�)R[H���PHGLiOQt�SDUWQHUVWYt

��� 1DGDFH�)LGORYDþND���Y\VtOiQt�XSRXWiYN\

���� YêVWDYD�VSUiY\�3UDåVNpKR�KUDGX���SDUWQHUVWYt�YêVWDY\�3HWU�3DUOp��-RVHI�0RFNHU

���� IHVWLYDO�2SHUD�¶�����PHGLiOQt�SDUWQHUVWYt

���� 0H]LQiURGQt�FKHPLFNi�RO\PSLiGD���PHGLiOQt�SDUWQHUVWYt

���� NDPSD���Ä3UHYHQFH�REFKRGX�VH�åHQDPL³���Y\VtOiQt�79�VSRWX

���� SURMHNW�Ä6WXGHQWVNê�GLi�³���PHGLiOQt�SDUWQHUVWYt

���� '�WVNp�NUL]RYp�FHQWUXP���PHGLiOQt�SRGSRUD

���� '$P�G�WVNêFK�UDGRVWt�Ä/LSDQND³���PHGLiOQt�SRGSRUD

���� WiERU�SUR�NRVRYVNp�G�WL

���� QDGDFH�3RPRF�SRSiOHQêP���PHGLiOQt�SRGSRUD

���� S�HGVWDYHQt�2SHUD�*DOOD���PHGLiOQt�SDUWQHUVWYt

���� 3UDåVNê�GLYDGHOQt�IHVWLYDO�Q�PHFNpKR�MD]\ND���PHGLiOQt�SDUWQHUVWYt

���� 6GUXåHQt�]GUDYêFK�D�QHPRFQêFK�Ä-DU\ND³���PHGLiOQt�SRGSRUD

���� 9êERU�GREUp�Y$OH���'HQ�GREUp�Y$OH���PHGLiOQt�SDUWQHUVWYt

���� KXGHEQt�IHVWLYDO�Ä3RQWHV³���PHGLiOQt�SDUWHQVUWYt

���� 8QLH�5RVND���PHGLiOQt�SRGSRUD

���� 1DGDFH�&KDUW\������.RQWR�%DULpU\���SRKOHGQLFH���PHGLiOQt�SDUWQHUVWYt

���� IHVWLYDO�'LYDGOR�¶�����PHGLiOQt�SDUWQHUVWYt

���� 2VWURY\�åLYRWD���PHGLiOQt�SDUWQHUVWYt

���� REþDQVNp�VGUXåHQt�6WXGLR�=GUDYt���PHGLiOQt�SRGSRUD



��

���� 1iURGQt�G$P�3UDKD�V�U�R����NDWDOiQãWt�PLVW�L�����VWRO�

���� 0369����åiGRVW�R�Y\VtOiQt�VSRWX�R�S�HFKRGX�QD�URN�����

���� 6GUXåHQt�SUR�REQRYX�D�UR]YRM��HPHVOQêFK�WUDGLF�D�QDGDFH�3UDåVNp�G�WL�ýHVNp�YiQRFH���

���� WêGHQtN�5HVSHNW������URþQtN�IHVWLYDOX�5HVSHFW

���� -LUiVN$Y�+URQRY���PHGLiOQt�SDUWQHUVWYt

���� 9êERU�GREUp�Y$OH�VSRW�Ä���PLOLRQ$�SRW�HEQêFK³

���� 1DGDFH�3UR�%RKHPLD���3DPiWN\�SRW�HEXMt�SXEOLFLWX

���� .RQWR�%DULpU\���XSRXWiYND�QD�SURGHM�YiQRþQt�SRKOHGQLFH

���� 2EHFQt�G$P�3UDKD���YêVWDYD�=UR]HQt�PHWURSROH

���� $'5$���XSRXWiYND�QD�KXPDQLWiUQt�SRGSRUX�7XUHFNX

���� ,&1���35�NDPSD��Ä���GQt�SUR�REþDQVNê�VHNWRU³

���� QDGDFH�7HUH]\��0D[RYp���YêFKRYQ��Y]G�OiYDFt�SURJUDP�Ä'HMPH�ãDQFL�G�WHP³

���� ,YDQD�D�9ODGLPtU�3�QNDYRYL���GLGDNWLFNR�GLYDGHOQt�GtOR�Ä6W�HGRY�Np�P�VWR�)DEHU³

���� 6Y�W�NQLK\�V�U�R�������0H]LQiURGQt�NQLåQt�YHOHWUK����6Y�W�NQLK\������3UDKD

���� ÒVWDY�OLGRYp�NXOWXU\�YH�6WUiåQLFL�������URþQtN�PH]LQiURGQtKR�IRONOyUQtKR�IHVWLYDOX

���� 3RUWXV��R�V����IXQGUDLVLQJRYi�NDPSD��Ä&LKOD³

���� 2EODVWQt�FKDULWD�3�HURY���URGLQQê�G�WVNê�GRPRY�6WDUi�9HV�X�3�HURYD

���� ýHVNi�VSROHþQRVW�SRGSRU\�]GUDYt���RVY�WRYê�VSRW

���� Ò�DG�YOiG\�ý5���NDPSD��SURWL�UDVLVPX���ÄSURMHNW�WROHUDQFH³

���� 2EþDQVNp�VGUXåHQt�$GULD���IHVWLYDO�Ä6ORYHQVNp�GLYDGOR�Y�3UD]H³

���� $VRFLDFH�ILOP�D�VRFLRORJLH���IHVWLYDO�(QWHU�PXOWLPHGLDOH

���� 7R[LNRORJLFNp�LQIRUPDþQt�VW�HGLVNR���]YH�HMQ�Qt�WHOHIRQQtKR�þtVOD

���� ýORY�N�Y�WtVQL���Ä626�ýHþQD³

0HGLiOQt�SDUWQHUVWYt

ýHVNi�WHOHYL]H�MH�QXFHQD��NURP��QHXVWiOpKR�UR]ãL�RYiQt�D�]NYDOLW�RYiQt�VYêFK�VOXåHE���Y\KOHGiYDW�VWiOH�QRYp

S�tVWXS\�Y�NRPXQLNDFL�V�YH�HMQRVWt���7HQWR�~NRO�VH�SUR�QL�VWiYi�G$OHåLW�Mãt�D�QH]DVWXSLWHOQ�Mãt��MHGQi�OL�VH��MDNR

Y�S�tSDG��ýHVNp�WHOHYL]H��R�PpGLXP�YH�HMQp�VOXåE\�� � MHMtPå�KODYQtP�]GURMHP�S�tMP$� MH�IRUPD�SUDYLGHOQêFK

GLYiFNêFK�SRSODWN$�

���-HGQRX� ]� QHMYêUD]Q�MãtFK� D� VRXþDVQ�� QHM~þLQQ�MãtFK� IRUHP� NRPXQLNDFH� V� YH�HMQRVWt� MH� W]Y�� VSRQ]RULQJ�

=iNRQ�R�ýHVNp� WHOHYL]L�YãDN�WDNRYRXWR�PRåQRVW�GR�]QDþQp�PtU\�Y\OXþXMH��SURWRåH�Y]KOHGHP�N�ILQDQFRYiQt

ýHVNp�WHOHYL]H� MH�QXWQp�Y\QDNOiGDW�PD[LPXP�ILQDQFt�QD�YêUREX�D�Y\VtOiQt�SR�DG$��0HGLiOQt�SDUWQHUVWYt� WDN

GR�]QDþQp�PtU\�QDKUD]XMH�WXWR�IRUPX�NRQWDNWX�D�Y�PQRKD�RKOHGHFK�Mt�GRNRQFH�S�HY\ãXMH��1HPXVt�WRPX�WDN



��

EêW� QXWQ�� ]� KOHGLVND� ILQDQþQtKR� �L� NG\å� UR]VDK� SRVN\WQXWêFK� Y\VtODFtFK� þDV$� PtYi� þDVWR� ]QDþQ�� Y\VRNRX

KRGQRWX���DOH�S�HGHYãtP�]�KOHGLVND�GRVDKX��PHGLDWL]DFH��6SROHþQêP�MPHQRYDWHOHP�SRGSRURYDQêFK�SURMHNW$

MH�MHMLFK�QHNRPHUþQRVW�D�WUDQVSDUHQWQRVW�

���-H�QDVQDG���åH�SRNXG�E\�LQLFLiWRU�WDNRYpKR�SURMHNWX�P�O�]DNRXSLW�NRPHUþQt�Y\VtODFt�þDV\�SUR�PHGLDWL]DFL

VYêFK�ILQDQþQtFK�S�LVS�YDWHO$��QD�YODVWQt�DNWLYLWX�E\�PX�MLå�SDWUQ��ILQDQFH�QHVWDþLOL��9êVOHGNHP�PHGLiOQtFK

SDUWQHUVWYt�MH�WHG\�VSRNRMHQRVW�QD�VWUDQ��RUJDQL]iWRUD���R�MHKR�DNWLYLW��VH�Yt�D�Pi�ãDQFL�]tVNDW�ILQDQþQt�]GURMH�

VWHMQ��MDNR��QD�VWUDQ��VSRQ]RUD���Yt�VH�R�Q�P��åH�VSRQ]RUXMH�GDQRX�DNWLYLWX�D�MH�YLG�W��ýHVNi�WHOHYL]H�VH�SDN

VWiYi�S�tPêP�SDUWQHUHP�GDQpKR�SURMHNWX�D�VRXþDVQ��GRVWiYi�VYp�YH�HMQp�VOXåE��

���ýHVNi� WHOHYL]H� WDN� Y� VRXODGX� VH� VYRX� � VOXåERX� YH�HMQRVWL� SRVN\WXMH�PHGLiOQt� SDUWQHUVWYt� QHMUR]OLþQ�MãtP

REþDQVNêP�� QiURGQtP�� KXPDQLWiUQt� QHER� FKDULWDWLYQtP� DNWLYLWiP��9� MHMtP� UiPFL� � MH� XPRåQ�QR� XYHGHQêP

LQLFLDWLYiP�RGY\VtODW�Y�QHNRPHUþQtFK�þDVHFK��MDNR�GRSOQ�N�Y\VtOiQt��ÄQHNRPHUþQt�XSRXWiYNX³��MHMtå�GpOND�MH

REY\NOH�OLPLWRYiQD�QD����VHF��0D[LPiOQt�GpOND�SUH]HQWDFH�S�tSDGQpKR�VSRQ]RUD�Y�UiPFL�WDNRYp�XSRXWiYN\

QHVPt� þLQLW� YtFH� QHå� �� VHF��� ORJR� VSRQ]RUD� QHVPt� EêW� Y� åiGQpP� ]iE�UX� GRPLQDQWQtP� SUYNHP� REUD]X� D

VRXþDVQ�� PXVt� EêW� YåG\� MDVQê� Y]WDK� PH]L� ORJHP� VSRQ]RUD� D� Qi]YHP� þL� ]QDNHP� ]DGDYDWHOH� �WM�� FtOHP� MH

SRVN\WQRXW�LQIRUPDFL�QLNROLY�SUH]HQWRYDW�ORJD�VSRQ]RU$��

���ýHVNi�WHOHYL]H�WDN�SRGSRUXMH��DGX�GRPLQDQWQtFK�DNWLYLW�FHORVSROHþHQVNpKR�Yê]QDPX��.URP��GORXKRGREp�D

V\VWHPDWLFNp�VSROXSUiFH�V�QiURGQtPL�D�Yê]QDPQêPL�NXOWXUQtPL�LQVWLWXFHPL��R�Qtå�VH�KRYR�t�QD�MLQpP�PtVW��

YH� VYpP� Y\VtOiQt� RWHYtUi� SURVWRU� SURMHNW$P�� EH]� MHMLFKå� ~VS�ãQp� UHDOL]DFH� E\� E\O� Qiã� GXFKRYQt�� NXOWXUQt�

VSRUWRYQt� L� VSROHþHQVNê�SURVWRU� ]QDþQ�� RPH]HQ�� �'R� WpWR� NDWHJRULH� EH]HVSRUX� SDW�t� SURMHNW\� MDNR� MH� QDS��

6SROHþQRVW� ��� D� MHMt� G$VWRMQp� S�LSRPHQXWt� ���WL� OHW� RG� GHPRNUDWL]DFH� ý5�� ~þDVW� ý5� QD� VY�WRYp� YêVWDY�

(;32��SRGSRUD��ýHVNpKR�SDUDO\PSLMVNpKR�WêPX�L�RUJDQL]DFH�$ELO\PSLiG\��������SUYQt�DNFH�VYpKR�GUXKX

Y�(YURS���GiOH�QDS���]DVHGiQt�6Y�WRYpKR�P�QRYpKR�IRQGX�Y�3UD]H��YVWXS�ý5�GR�(8��YêVWDYD�3UDJD�0\VWLFD�

IHVWLYDO� -LUiVN$Y� +URQRY�� 2SHUD� ���� 'LYDGOR� ���� 7DQHF� 3UDKD�� %�H]HQ� P�VtF� LQWHUQHWX�� �DGD� REHFQ�

SURVS�ãQêFK� NDPSDQt� DWS�� 3UR� ýHVNRX� WHOHYL]L�� MDNR� QHMG$OHåLW�MãtKR� GRPiFtKR� ILOPRYpKR� SURGXFHQWD� MH

QHRSRPLQXWHOQi�L�SRGSRUD��DG\�ILOPRYêFK�IHVWLYDO$��NWHUp�VH�NDåGRURþQ��Y�ýHVNp�UHSXEOLFH�NRQDMt�

�������0H]LQiURGQt�DNWLYLW\

���3ULRULWQtP�FtOHP�ýHVNp� WHOHYL]H�Y�REODVWL�PH]LQiURGQtFK�Y]WDK$� MH�FHONRYi�SUH]HQWDFH�ýHVNp� WHOHYL]H� MDNR

SURJUDPRY��� WHFKQLFN\� D� SHUVRQiOQ�� SURIHVLRQiOQtKR� D� ]iURYH�� G$VOHGQ�� QH]iYLVOpKR� Y\VtODWHOH�� ýHVNi

WHOHYL]H� Pi� ]iMHP� EêW� VSROHKOLYêP� SDUWQHUHP� ]DKUDQLþQtP� WHOHYL]QtP� VSROHþQRVWHP� D� RUJDQL]DFtP�� NWHUp

VOHGXMt� SRGREQp�FtOH��6RXþDVQ�� FKFH�ýHVNi� WHOHYL]H� SRVLORYDW� VYRX�SUHVWLå�QD�PH]LQiURGQt� ~URYQL� � SRPRFt

DNWLYQ�MãtFK� SRVWXS$� 3XEOLF� UHODWLRQV� D� LQWHQ]LYQ�MãtKR� Y\KOHGiYiQt� � VSROXSUiFH� Y�REODVWL� VYp� þLQQRVWL�

3RGVWDWQê� MH� WDNp� SRGtO�09� D� =9� S�L� RUJDQL]DFL� RGERUQêFK�PH]LQiURGQtFK� VHPLQi�$� D� NRQJUHV$�� MHMLFKå



��

SRGSRURX�ýHVNi�WHOHYL]H�FKFH�GRNXPHQWRYDW��VYp�SOQRKRGQRWQp�]DSRMHQt�GR�HYURSVNp�PHGLiOQt�NUDMLQ\�

���ÒVHN�PH]LQiURGQtFK�Y]WDK$�~WYDUX�SXEOLF�UHODWLRQV�S�HGVWDYXMH�S�HGHYãtP�VHUYLVQt�VORåNX��NWHUi�QD�]iNODG�

SRåDGDYN$� MHGQRWOLYêFK� ~WYDU$� ýHVNp� WHOHYL]H� SRGSRUXMH� MHMLFK� þLQQRVW� VYêP� S�tPêP� QDSRMHQtP� QD

]DKUDQLþQt�SURVW�HGt�

ýOHQVWYt�ýHVNp�WHOHYL]H�Y�]DKUDQLþQtFK�RUJDQL]DFtFK�

ýHVNi�WHOHYL]H�MH�þOHQHP�DVRFLDFH�(%8�D�GDOãtFK���U$]QêFK�]iMPRYêFK�D�SURIHVQtFK�]DKUDQLþQtFK�RUJDQL]DFt�

.URP�� þOHQVWYt� Y� (%8�� NWHUp� MH� PRåQR� SRYDåRYDW� ]D� VWUDWHJLFNp�� D� NGH� VH� VSROXSUiFH� XVNXWHþ�XMH� QD

PXOWLODWHUiOQt� ~URYQL� SURVW�HGQLFWYtP� RGERUQtN$� ]� RGSRYtGDMtFtFK� ~WYDU$� ýHVNp� WHOHYL]H�� MH� VRXþLQQRVW� V

GDOãtPL�PH]LQiURGQtPL�RUJDQL]DFHPL�YåG\�SOQ��]iYLVOi�RG�YODVWQt�DNWLYLW���NWHURX�]iVWXSFH�]D�ýHVNRX�WHOHYL]L

Y\YtMt���ýHVNi�WHOHYL]H�VH�DNWLYQ��]DSRMXMH�GR�þLQQRVWL�

'9%���'LJLWDO�9LGHR�%URDGFDVWLQJ��*HQHYD

PH]LQiURGQt� QH]LVNRYp� VGUXåHQt� HYURSVNêFK� WHOHYL]QtFK� VSROHþQRVWt�� SURYR]RYDWHO$� D� YêUREF$� WHOHYL]Qt

WHFKQLN\�� -H� Qi]RURYRX� SODWIRUPRX�� NGH� VL� MHGQRWOLYt� þOHQRYp� Y\P��XMt� ]NXãHQRVWL� V�S�tSUDYRX� GLJLWiOQtKR

WHOHYL]QtKR� Y\VtOiQt�� � '9%� ]DVW�HãXMH� (%8� D�Pi� S�tPRX� YD]EX� QD� (YURSVNRX� 8QLL�� WD� FKFH� VDPR]�HMP�

Y\VtOiQt� XQLILNRYDQp�� V�MHGQRWQêPL� IRUPiW\�� 5ROL� KUDMt� WDNp� SROLWLFNp� FtOH� �� ]iMP\� (YURS\� �RFKUDQD� S�HG

WUKHP�86$�QDS�tNODG��MDNR�WDNRYp��'9%�SR�iGi�SUDYLGHOQp�VKURPiåG�Qt��W�FK�SRGVWDWQêFK�VH�ýHVNi�WHOHYL]H

~þDVWQt�]KUXED��[�GR�URND��7HFKQLþWt�RGERUQtFL�MVRX�Wpå�þOHQ\�MHGQRWOLYêFK�SUDFRYQtFK�VNXSLQ��NGH�VH�S�tPR

SRGtOHMt� QD� YêYRML� D� WHVWRYiQt�� ýHVNi� WHOHYL]H� QD� ]DVHGiQtFK� D� þOHQ\� RGERUQêFK� NRPLVt� MVRX� 'U�� 9tWHN�

YHGRXFt�LQåHQêULQJX�D�LQJ��5XGROI�3RS���KODYQt�LQåHQêU�ýHVNp�WHOHYL]H��ýOHQVWYt�Y�'9%�MH�SODFHQp�

(8521(:6

S$YRGQ�� IUDQFRX]VNi�� Q\Qt� EULWVNi� VSROHþQRVW� �,71��� MHMtPLå� DNFLRQi�L� MVRX� YãLFKQL� þOHQRYp� (%8��ýHVNi

WHOHYL]H� VH� VWDOD�DNFLRQi�HP�VSROHþQRVWL�6(&(0,(��6RFLpWp�(GLWULFH�GH� OD�&KDLQH�(XURSpHQQH�0XOWLOLQJXH

G�,QIRUPDWLRQ�(XURQHZV�V�~þDVWt�QD�NDSLWiOX�VSROHþQRVWL��������WM�

�� ���� DNFLt� SR� ���� ))�� 6LWXDFH� MH� SRQ�NXG� ]PDWHþQi�� S�HG� Q�NROLND� OHW\� E\O� SRGHSViQ� NRQWUDNW�� DOH

]SUDYRGDMVWYt�VH�WHSUYH�WH��SRNRXãt�QDYi]DW�NRQWDNW\��.RQWDNWQt�RVRERX�MH��SDQ�9HOtãHN��ýOHQVWYt�MH�SODFHQp�

(*7$���(XURSHDQ�*URXS�RI�7HOHYLVLRQ�$GYHUWLVLQJ��%UXVVHOV

(YURSVNi�VNXSLQD�SUR�WHOHYL]Qt�UHNODPX��]DORåHQi�Y�URFH�������Q\Qt�VGUXåXMtFt����UHNODPQtFK�RGG�OHQt�Y���

HYURSVNêFK�]HPtFK��(*7$�UHSUH]HQWXMH�]iMP\�VYêFK�þOHQ$�D�SRPiKi�SURVD]RYDW�YêKRG\�D�~þLQQRVW�WHOHYL]Qt

UHNODP\�� ]DMtPi� VH� R� YãH�� FR� E\� SRPRKOR� MHMtP� þOHQ$P� QD� UHNODPQtP� WUKX� D� S�LQHVOR� ]YêãHQt� � S�tMP$�

+ODYQtPL� DNWLYLWDPL� (*7$� MVRX�� PDUNHWLQJ�� PHWRG\� SURGHMH�� Yê]NXP� VOHGRYDQRVWL�� 79� VSRQ]RURYiQt�



��

VSRUWRYQt� XGiORVWL�� =DVW�HãXMtFtP� RUJiQHP�(*7$� MH� (%8�� -DN� Y\SO\QXOR� ]�UR]KRYRUX� V�'DQRX� 3HãNRYRX�

UHNODPQt�NRRUGLQiWRUNRX�ýHVNp�WHOHYL]H��MH�QDãH�þOHQVWYt�Y�WpWR�RUJDQL]DFL�SURVS�ãQp�D�VP\VOXSOQp��(*7$�MH

MHGLQRX�RUJDQL]DFt�WRKRWR�GUXKX��Mtå�MH�ýHVNi�WHOHYL]H�þOHQHP��,QIRUPDFH�]��WpWR�RUJDQL]DFH�MVRX�G$OHåLWp�L�SUR

MLQp�~WYDU\��QDS�tNODG�UHGDNFL�VSRUWX��NWHUi�P$åH�OpSH�SOiQRYDW�VYp�S�HQRV\���S�HGiYDMt�VH�L�,3��$UJXPHQWHP

SUR� ]DFKRYiQt� þOHQVWYt� MH� L� PRåQRVW� VH]QiPHQt� VH� V�S�tVWXS\� N�UHNODP�� Y�]DKUDQLþt�� ]NXãHQRVWPL� NROHJ$

]�MLQêFK�HYURSVNêFK�WHOHYL]t�

,0=�������,QWHUQDWLRQDO�0XVLF�&HQWHU��:LHQ

VGUXåHQt� VY�WRYêFK� KXGHEQtFK� SURGXFHQW$�� WHOHYL]QtFK� RUJDQL]DFt�� Y\GDYDWHO$�� QDNODGDWHO$� D� QH]iYLVOêFK

VSROHþQRVWt�� Y�QXMtFt� VH� KODYQ�� KXGE�� NODVLFNp�� MD]]X�� HWQLFNp� KXGE�� D� WDQHþQtP� SR�DG$P�� ,0=� SR�iGi

NRQJUHV\�� VHPLQi�H�� SURPtWiQt�� SUDFRYQt� VNXSLQ\��2UJDQL]XMH� Wpå� VRXW�åH�� IHVWLYDO\� SUR� KXGHEQt� D� WDQHþQt

SURGXFHQW\�� YHGH� GDWDEi]L� WHOHYL]QtFK� SR�DG$� þOHQ$� ,0=�� Y\GiYi�P�VtþQtN� Ä0XVLF� LQ�0HGLD³�� .RQWDNWQt

RVRERX��D�OHWRV�L�þOHQHP�YêERUX�,0=��MH�SDQ�5DGLP�6PHWDQD��SURGXFHQW�3&83��ýOHQVWYt�Y�,0=�MH�SODFHQp�

3UH]LGHQWD�,0=�E\OD�9,3�KRVWHP�OHWRãQtKR�URþQtNX�=ODWp�3UDK\��]Gi�VH�YãDN��åH�E\���VSROXSUiFH�V�,0=�PRKOD

EêW�GDOHNR�LQWHQ]LYQ�Mãt��]S�tVWXSQ�QD�YtFH�WY$UþtP�SUDFRYQtN$�Y�ýHVNp�WHOHYL]L�QHå�SRX]H�MPHQRYDQp�WY$Uþt

VNXSLQ��

6037(���6RFLHW\�RI�0RWLRQ�3LFWXUH�DQG�7HOHYLVLRQ�(QJLQHHUV��1HZ�<RUN

�VSROHþQRVW� ILOPRYêFK� D� WHOHYL]QtFK� WHFKQLN$�� -H� MDNRXVL� DPHULFNRX�REGREX�(%8�� MHQRPåH�PQRKHP�Y�Wãt�

ýHVNp� WHOHYL]L� þOHQVWYt� � Y�6037(� SRPiKi� XGUåHW� NRQWDNW� V�WHFKQLFN\� Y\VS�OêP� VY�WHP�� YêP�QX� Qi]RU$�

NRQWDNW\�� 3�LQiãt� SUHVWLå� �þOHQ� MVRX� Y�SRGVWDW�� YãHFKQ\� Yê]QDPQp� WHOHYL]Qt� VSROHþQRVWL���PRåQRVW� RGHEtUDW

EXOOHWLQ�� � SUH]HQWRYDW� VH� QD� �ZHERYêFK� VWUiQNiFK�6037(��$QL� OHWRV�� DQL�PLQXOê� URN� VH� ]DVHGiQt� 6037(

QLNGR�]�ýHVNp�WHOHYL]H�QH]~þDVWQLO��ýOHQVWYt�E\OR�QD�OHWRãQt�URN�SUR�QH]DSODFHQt�IDNWXU\�RP\OHP�]UXãHQR��'U�

9tWHN� E\� MHM� YãDN� UiG� Y�S�tãWtP� URFH� REQRYLO�� 6037(� MH� � RUJDQL]DFH� VGUXåXMtFt� Y\VtODWHOH� ]�FHOpKR� VY�WD�

$þNROLY�S�tQRV�(%8�MH�SUR�ýHVNRX�WHOHYL]L�Y�WHFKQLFNp�REODVWL�QHSRP�UQ��Y�Wãt�� MH�SRGOH�Qi]RUX�'U��9tWND�

Y]KOHGHP�N�U\FKOpPX�UR]YRML�WHOHYL]QtFK�WHFKQRORJLt��G$OHåLWp�]$VWiYDW�Y�NRQWDNWX�L�V�RVWDWQtP�VY�WHP�D�PtW

LQIRUPDFH�L�]�MLQp�VWUDQ\��5RþQt�SRSODWHN�QHQt�QLMDN�YHOLNê��DVL����WLV��NRUXQ��

3%,���3XEOLF�%URDGFDVWLQJ�,QQWHUQDWLRQDO

&HORVY�WRYp� VGUXåHQt� YH�HMQRSUiYQtFK� Y\VtODWHO$�� ]DORåHQp� Y�URFH� ������ ,GHD� ]DORåHQt� WDNRYpKRWR� ]UXãHQt

Y\FKi]HOD�]�IDNWX��åH�YH�HMQRSUiYQt�WHOHYL]H�PDMt�PQRKR�SUREOpP$�VKRGQêFK���QHGRVWDWHN�ILQDQþQtFK�]GURM$�

OKRVWHMQê��Q�NG\� L� QHS�iWHOVNê�SRVWRM�YOiG\��SRFLW� RKURåHQt� ]� ÄS�HYiOFRYiQt³�NRPHUþQtPL� � D�QDGQiURGQtPL

VSROHþQRVWPL�� SURWR� Y\VtODWHOp� FtWLOL� SRW�HEX� VH� VMHGQRWLW� D� VSROHþQ�� XVLORYDW� R� ]DFKRYiQt� YH�HMQRSUiYQt

LGHQWLW\�� 9]KOHGHP� N�WRPX�� åH� NRQIHUHQFH� 3%,� MH� VHWNiQt� QHMY\ããtFK� S�HGVWDYLWHO$� VY�WRYêFK� WHOHYL]t

��[URþQ���QD�VHWNiQt��Y��tMQX����ýHVNRX�WHOHYL]L�UHSUH]HQWRYDO�*��D��365�



��

&LUFRP���HYURSVNp�VGUXåHQt�UHJLRQiOQtFK�WHOHYL]QtFK�VWXGLt��6ORYLQVNR

9]QLNOR� Y� ���� OHWHFK� D� � GQHV� N�Q�PX�SDW�t� VWRYN\� UHJLRQiOQtFK� VWDQLF� ]�YHONêFK� L�PDOêFK� YH�HMQRSUiYQtFK

WHOHYL]t����]HPt�(YURS\��-HKR�SRVOiQtP�MH�UR]YRM�QHMU$]Q�MãtFK�IRUHP�VSROXSUiFH��YþHWQ���L��PQRKRVWUDQQêFK

�� NRSURGXNFt�� 9�UiPFL� &LUFRPX� VH� SR�iGDMt� ZRUNVKRS\�� VHPLQi�H�� SUREtKi� VRXW�åQt� S�HKOtGND� ]�WYRUE\

UHJLRQiOQtFK� VWXGLt��'ORXKROHWêP� ]iVWXSFH� D� þOHQHP�YêERUX� MH� SDQ� âWYUW�D�� SURGXFHQW� ]�WHOHYL]QtKR� VWXGLD

2VWUDYD��ýOHQVWYt� Y�RUJDQL]DFL� MH� SODFHQp�� ]DWtP� VH� SRNUêYi� ]�UR]SRþWX�762�� Y�EXGRXFQX� VH� QD� Q�P�EXGH

SRGtOHW�PRåQi�L�%UQR�

(XURVSRUW

RUJDQL]DFH�� VQDåtFt� VH� R� PXOWLQiURGQt� VDWHOLWQt� Y\VtOiQt� VSRUWRYQtFK� S�HQRV$�� 9\VtOiQt� MH� PQRKRMD]\þQp� �

Y�DQJOLþWLQ��� Q�PþLQ��� IUDQFRX]ãWLQ��� 9êKRGRX� þOHQVWYt� MH� VQDGQ�Mãt� S�HEtUiQt� S�tVS�YN$� þOHQ$� (%8�

(XURVSRUW� QHFKFH� EêW� NRQNXUHQWHP�� DOH� SDUWQHUHP� MHGQRWOLYêFK� WHOHYL]t� YH� VSRUWRYQtP� Y\VtOiQt�� ýHVNi

WHOHYL]H�MH�þOHQHP�NRQVRUFLD�(XURVSRUWX��.RQWDNWQt�RVRERX�MH�SDQ�%DXPUXN��NWHUê�VH�Wpå�]DVHGiQt�NRQVRUFLD

~þDVWQt�

$NFH�VH�]DKUDQLþQt�~þDVWt�SR�iGDQp�ýHVNRX�WHOHYL]t�Y�URFH�����

ýHVNi� WHOHYL]H� VH� NDåGRURþQ�� RUJDQL]DþQ�� ~þDVWQt� DNFt� L� NRQIHUHQFt� SR�iGDQêFK�(%8�D� MLQêPL� RGERUQêPL

RUJDQL]DFHPL���9�URFH������VH�MHGQDOR�R�SOHQiUQt�]DVHGiQt�+XGHEQt�D�WDQHþQt�VNXSLQ\�(%8�D�VHPLQi��(%8��

&RSURGXFWLRQV� �� /HJDO� DQG� %XVLQHVV� ,VVXHV� Y�UiPFL� ���� URþQtNX�07)� =ODWi� 3UDKD�� ���� SOHQiUQt� ]DVHGiQt

&,5$3��VD]HEQtN�SUR�Y\~þWRYiQt�Y]iMHPQ��SRVN\WRYDQêFK�WHFKQLFNêFK�D�SHUVRQiOQtFK�VOXåHE�Y�UiPFL�þOHQ$

(8529,=(��� � ��� NRQIHUHQFH� R� QiERåHQVNpP� Y\VtOiQt� Y� ]HPtFK� þOHQ$� (%8� D� ���� ]DVHGiQt� (YURSVNpKR

WHOHYL]QtKR�D�ILOPRYpKR�IyUD�

�����0H]LQiURGQt�WHOHYL]Qt�IHVWLYDO�=ODWi�3UDKD��������NY�WQD�����

0H]LQiURGQt� WHOHYL]Qt� IHVWLYDO� =ODWi� 3UDKD� S�HGVWDYXMH� QHMG$OHåLW�Mãt� PLPRSURJUDPRYRX� DNWLYLWX� ýHVNp

WHOHYL]H��ýHVNi� WHOHYL]H�� MDNR� SR�DGDWHO� WpWR� Yê]QDPQp�PH]LQiURGQt� DNFH� Y�REODVWL� KXGE\� D� WDQFH� VH� VWiYi

FHQQêP�PRVWHP��VSRMXMtFtP�RGERUQtN\�Y�WpWR�REODVWL�]�YêFKRGX�L�]H�]iSDGX��DOH�RVORYXMtFt�GQHV�MLå�L�ãLURNRX

þHVNRX�YH�HMQRVW�� ,�(YURSVNi�Y\VtODFt�XQLH�RFH�XMH�Yê]QDP�WpWR�PH]LQiURGQ��X]QiYDQp�D� WpP���YêMLPHþQp

DNFH� D� SRåiGDOD� SR�DGDWHOH� IHVWLYDOX� R� PRåQRVW� XVSR�iGiQt� Y�UiPFL� IHVWLYDOX� Q�NROLND� VYêFK� VHPLQi�$� D

GRNRQFH�L�YêURþQtKR�SOHQiUQtKR�]DVHGiQt�VNXSLQ\�H[SHUW$�(%8�SUR�KXGHEQt�D� WDQHþQt�SURJUDP\��3OHQiUQt

]DVHGiQt�KXGHEQt�D�WDQHþQt�VNXSLQ\�(%8�VH�NRQDOR�Y�S�HGYHþHU�]DKiMHQt�IHVWLYDOX�=ODWi�3UDKD��GQH����D���



��

NY�WQD�������=DVHGiQt�VH�]~þDVWQLOL�KXGHEQt�H[SHUWL�D�YHGRXFt�KXGHEQtFK�UHGDNFt� WHOHYL]QtFK�RUJDQL]DFt� � �

þOHQ$�(%8�D�KRVWp�SR]YDQt�(%8��9�UiPFL�WRKRWR�]DVHGiQt�VH�Wpå�XVNXWHþQLOD�VFK$]ND�SURJUDPRYêFK��HGLWHO$�

S�HYiåQ��YêFKRGQtFK�D�VW�HGRHYURSVNêFK�]HPt��9�S�HGYHþHU�IHVWLYDOX�VH�WDWR�VFK$]ND�NRQDOD�SURWR��DE\�E\OR

W�PWR�H[SHUW$P��S�tSDGQ��SURJUDPRYêP��HGLWHO$P��YROERX�WRKRWR�WHUPtQX��XPRåQ�QD��Wpå�~þDVW�QD�IHVWLYDOX

VDPRWQpP��KODYQ��QD�MHKR�GRSURYRGQêFK�DNFtFK��SR�iGDQêFK�EX��S�tPR�(%8�QHER�IHVWLYDOHP�=ODWi�3UDKD

YH�VSROXSUiFL�V�(%8��þL�,0=��QDS���ZRUNVKRS�QD�WpPD�DUFKLY\�D�SUiYD��ZRUNVKRS��0DUNHW�VLPXODWLRQ���QHER

VHPLQi�� (%8�QD� WpPD� �$XWRUVNi� SUiYD� SUR� QHSUiYQtN\����9\EUiQD� E\OD� WDWR� WpPDWD� SURWR�� åH� Y� VRXþDVQp

GRE��MVRX�SRYDåRYiQD�]D�WpPDWD�YHOPL�DNWXiOQt�D�G$OHåLWi�Y]KOHGHP�NH�VSROXSUiFL�PH]L�EêYDOêP�9êFKRGHP

D�=iSDGHP�D�WDNp�V�RKOHGHP�QD�EXGRXFt�MHGQRWQRX�(YURSX��=DVHGiQt�VH�NRQDOR�QD�äRItQ��D�RUJDQL]RYDOD�MHM

=ODWi�3UDKD�

�����SOHQiUQt�]DVHGiQt�&,5$3

�VD]HEQtN� SUR� Y\~þWRYiQt� Y]iMHPQ�� SRVN\WRYDQêFK� WHFKQLFNêFK� D� SHUVRQiOQtFK� VOXåHE� Y� UiPFL� þOHQ$

(8529,=(�

����SOHQiUQt�]DVHGiQt�&,5$3��MHMtPå�VSROXSR�DGDWHOHP�E\OR�(%8��VH�NRQDOR�Y�3UD]H�YH�GQHFK���������NY�WQD

�����Y��ýHVNp�WHOHYL]L�YH�YtFH~þHORYpP�SURPtWDFtP�ViOH��936���1D�]DVHGiQtFK��NWHUp�VH�NRQDMt�MHGQRX�]D�GYD

URN\�� VH� SURMHGQiYDO� UR]VDK� YêãH� SRSODWN$� ]D� Y]iMHPQRX� YêP�QX� VOXåHE� D� ]D�t]HQt� PH]L� HYURSVNêPL

WHOHYL]QtPL�RUJDQL]DFHPL��=DVHGiQt�VH�]~þDVWQLOR����]iVWXSF$�HYURSVNêFK�WHOHYL]t�

6HWNiQt�ýHVNp�WHOHYL]H�VH�]iVWXSFL�6SUiY\�þHVNêFK�FHQWHU�D�þHVNêFK�FHQWHU

��SURE�KOR������������� �Y�� VDOyQFtFK�ýHVNp� WHOHYL]L��=~þDVWQLOR� VH� Mt���� �HGLWHO$� þHVNêFK�FHQWHU��SUDFRYQtFL

RUJDQL]DþQt� FHQWUiO\� ý&�� ]D�ýHVNRX� WHOHYL]L� JHQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H�� ãpISURGXFHQWL�� YHGRXFt� 35� D

YHGRXFt�7HOH[SRUWX��ãpIUHGDNWRU�]SUDYRGDMVWYt�D�GDOãt��2E��VWUDQ\�VWUXþQ��S�HGVWDYLO\�VYRML�þLQQRVW��KRYR�LOR

VH� R� PRåQpP� SURKORXEHQt� VSROXSUiFH� PH]L� RE�PD� RUJDQL]DFHPL� �QDS�tNODG� SRPRF� ý&� ]DKUDQLþQtP

]SUDYRGDM$P�ýHVNp� WHOHYL]H� S�L� ]MLã"RYiQt� LQIRUPDFt�� SURSDJDFH� þHVNêFK� ILOP$� Y�]DKUDQLþt�� GRVDK� VLJQiOX

ýHVNp�WHOHYL]H�D�MHKR�GDOãt�UR]ãL�RYiQt��UR]YRM�,QWHUQHWX��

.RQIHUHQFH�R�QiERåHQVNpP�Y\VtOiQt�Y�]HPtFK�þOHQ$�(%8��������������tMQD�����

7DWR� NRQIHUHQFH� VH� MLå� SR� ãHVWp� NRQDOD� Y�SUDåVNpP� KRWHOX� 3\UDPLGD� D� QD� SRåiGiQt� (%8� E\OD� MHMtP

SR�DGDWHOHP�RS�W�ýHVNi�WHOHYL]H��+ODYQtP�WpPDWHP�NRQIHUHQFH�E\O\��1RYp�VWUDWHJLH�SUR�QiERåHQVNp�Y\VtOiQt

YH�Y�NX�JOREiOQt�GLJLWDOL]DFH��

/HWRãQt� NRQIHUHQFH� VH� ]~þDVWQLOR� FHONHP� ��� GHOHJiW$�� S�HYiåQ�� S�HGVWDYLWHO$� QiERåHQVNêFK� UHGDNFt� þOHQ$

(%8��]����]HPt��6�KODYQtPL�GLVNXVQtPL�S�tVS�YN\�Y\VWRXSLOR���POXYþtFK�]�1�PHFND��,WiOLH��1RUVND��âYpGVND

D� 9HONp� %ULWiQLH�� &tOHP� ]DVHGiQt� MH� ãLURNi� YêP�QD� ]NXãHQRVWt� D� LQIRUPDFt� D� S�HGSRNODG� SUR� GREURX

VSROXSUiFL�D�]NYDOLWQ�Qt�QiERåHQVNpKR�Y\VtOiQt�Y�MHGQRWOLYêFK�WHOHYL]QtFK�RUJDQL]DFtFK��7pPDWHP�GHEDW�E\O\



��

S�HGHYãtP�GYD�ÄPHJDWUHQG\³��YH�VSROHþHQVNp�REODVWL�GUDPDWLFNi�SURP�QD�QiERåHQVNp�PDS\�(YURS\�VSRMHQi

V�UHODWLYL]DFt�GRJPDW��V�RGNORQHP�RG�WUDGLþQtKR�DXWRULWDWLYQtKR�SRMHWt�FtUNYt�D�V�LQGLYLGXDOL]DFt�QiERåHQVNpKR

åLYRWD�� D� Y�REODVWL� WHFKQRORJLH� SDN� UR]YRM� LQWHUQHWX� D� S�HFKRG� N�GLJLWiOQtPX� Y\VtOiQt�� NWHUp� XPRåQt� Y]QLN

SOHMiG\�LQWHUDNWLYQtFK�NDQiO$�

����]DVHGiQt�(YURSVNpKR�WHOHYL]QtKR�D�ILOPRYpKR�IyUD���������SURVLQFH�����

2G� ��� GR� ��� SURVLQFH� VH� W�L� VWRYN\� GHOHJiW$� Y�SUDåVNpP� KRWHOX� +LOWRQ� ~þDVWQLOR� ���� ]DVHGiQt� (YURSVNpKR

WHOHYL]QtKR�D�ILOPRYpKR�IyUD��7XWR�Yê]QDPQRX�PH]LQiURGQt�DNFL�NDåGRURþQ��SR�iGi�Y�U$]QêFK�HYURSVNêFK

P�VWHFK�(YURSVNê�PHGLiOQt� LQVWLWXW� �(XURSlLVFKHV�0HGLHQLQVWLWXW�� VH� VtGOHP�Y�'�VVHOGRUIX��/HWRV�S�LYtWDOD

~þDVWQtN\�3UDKD�D�PLOp�SRYLQQRVWL�KODYQtKR�KRVWLWHOH���ýHVNi�WHOHYL]H��=D�QL�SR]GUDYLO�IyUXP�~YRGQtP�VORYHP

JHQHUiOQt��HGLWHO�ýHVNp�WHOHYL]H�-DNXE�3XFKDOVNê�

7pPDWHP� GLVNXVt� D� S�HGQiãHN� E\O\� S�HGHYãtP� � PRåQRVWL� HYURSVNpKR� DXGLRYL]XiOQtKR� SU$P\VOX� Y�p�H

YãXG\S�tWRPQp�JOREDOL]DFH��R�SHUVSHNWLYiFK�ORNiOQt�WYRUE\�D�~þHOQRVWL�MHGQRWOLYêFK�SURVW�HGN$�MHMt�SRGSRU\�

VtOH�UHJXODFH�D�MHMtKR�Y\PH]HQt�D�]GD�MH�YVWXS�PLPRHYURSVNêFK�PHGLiOQtFK�REU$�QD�HYURSVNê�WUK�QDG�Mt��QHER

KUR]ERX�

6Y$M� SRKOHG� QD� YêYRM� HYURSVNp� WHOHYL]Qt� D� ILOPRYp� VFpQ\� E�KHP� W�t� GQ$� QDþUWO\� YtFH� QHå� þW\�L� GHVtWN\

RVREQRVWt� ]�YêFKRGX� L� ]iSDGX� (YURS\� �� S�HGVWDYLWHOp�PDQDJHPHQWX�PpGLt� YH�HMQRSUiYQtFK� L� VRXNURPêFK�

WHRUHWLFL�L�]iVWXSFL�UHJXODþQtFK�RUJiQ$�D�VWiWQt�VSUiY\�

3�HV�YHONp�PQRåVWYt�Qi]RU$�D�DUJXPHQW$�VH�GHOHJiWL�VKRGOL�QD�WRP��åH�GLYiN��þL�GR�EXGRXFQD�PRåQi�S�HVQ�ML

�XåLYDWHO��� E\�P�O�PtW� YåG\� SUiYR� VL� FR� QHMVYRERGQ�ML� Y\EUDW�� FR� FKFH� ]�PpGLt� S�LMtPDW�� =GD�PX� DOH� WRWR
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���������6E��R�ýHVNp�WHOHYL]L��Y�SODWQpP�]Q�Qt��Y\VtOiQtP�SR�DG$�SUR�G�WL�D�POiGHå�Y�FHOp�ãt�L��1D�GUXKRX

VWUDQX�YãDN�5DGD�ýHVNp�WHOHYL]H�XSR]RU�XMH��åH�S�HV�]MHYQ��Y\QDORåHQp�~VLOt�ýHVNi�WHOHYL]H�]DWtP�MHQ�ORSRWQ�

KOHGi�FHVWX�N�PDVLYQ�MãtPX�RVORYHQt�G�WVNêFK�D�GRVStYDMtFtFK�GLYiN$�KRGQRWQêPL�SR�DG\�

5DGD�ýHVNp�WHOHYL]H�SURWR�P$åH�V�XVSRNRMHQtP�NRQVWDWRYDW��åH�]HMPpQD�YH�GUXKp�SRORYLQ��URNX������ýHVNi

WHOHYL]H� IRUPRX� ]P�Q\� Y\VtODFtKR� VFKpPDWX� YêUD]Q�� ]OHSãLOD� VYRX� VOXåEX� WHOHYL]QtP� GLYiN$P�� XSHYQLOD� VYp

SRVWDYHQt�QD�PHGLiOQt�VFpQ��ýHVNp�UHSXEOLN\�D�SRþtQDOD�VL�MDNR�~VS�ãQê�Y\VtODWHO�YH�HMQp�VOXåE\�

� =iY�UHP� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Y\VtOiQtP� ]SUDYRGDMVNêFK�� SXEOLFLVWLFNêFK� D� GLVNXVQtFK

SR�DG$�Y�URFH������ýHVNi�WHOHYL]H�QDSO�RYDOD�VYp�SRVOiQt��GHILQRYDQp�����]iNRQD�þ�����������6E��R�ýHVNp

WHOHYL]L�� Y�SODWQpP� ]Q�Qt�� ýLQLOD� WDN� Y�SRåDGRYDQp� NYDOLW�� D� UR]VDKX� S�L� ]DFKRYiQt� QH]E\WQp� QHVWUDQQRVWL�

REMHNWLYLW\�D�Y\YiåHQRVWL�SRVN\WRYDQêFK�LQIRUPDFt�

�

5DGD�ýHVNp�WHOHYL]H�QD�]iNODG��VYp�NRQWUROQt�þLQQRVWL�NRQVWDWXMH��åH�Y\VtOiQtP�S$YRGQtFK�GRNXPHQW$�Y�URFH

����� ýHVNi� WHOHYL]H� QDSO�RYDOD� VYp� SRVOiQt�� GHILQRYDQp� �� �� ]iNRQD� þ�� ��������� 6E�� R� ýHVNp� WHOHYL]L�

Y�SODWQpP�]Q�Qt�

5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�SR�DG�9�SUDYp�SROHGQH�MH�RSWLFN\�Y\YiåHQê�D�MH�SURWR�Y�GXFKX������=iNRQD

þ�� ��������� 6E�� R� ýHVNp� WHOHYL]L�� ýHVNi� WHOHYL]H� SURWR�� GOH� Qi]RUX� 5DG\� ýHVNp� WHOHYL]H�� SOQt� VYp� SRVOiQt

Y�REODVWL�SRVN\WRYiQt�RY��HQêFK��YãHVWUDQQêFK�D�Y\YiåHQêFK�LQIRUPDFt��SUR�VYRERGQp�Y\WYi�HQt�Qi]RU$�

5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�(WLFNê�SDQHO�VYRX�þLQQRVWt�Y�URFH������Yê]QDPQ��SRPiKDO�WHOHYL]L�YH�HMQp

VOXåE\� D� ]HMPpQD� MHMtPX� PDQDJHPHQWX� S�L� SRVX]RYiQt� HWLFN\� VSRUQêFK� DVSHNW$� Y\VtOiQt�� 9�WRPWR� VP\VOX

QDSRPiKDO�ýHVNp�WHOHYL]L�S�L�QDSO�RYiQt�MHMtKR�SRVOiQt��GDQpKR�XVWDQRYHQtP�����]iNRQD�þ������������6E��

Y�SODWQpP�]Q�Qt�

���9ODVWQt�þLQQRVW�5DG\�ýHVNp�WHOHYL]H

�����6ORåHQt�D�SUiFH�5DG\�ýHVNp�WHOHYL]H

�

�������ýOHQRYp�5DG\�ýHVNp�WHOHYL]H



��

3K'U��-DQ�-LUiN S�HGVHGD

0JU��$OHQD�.LQFORYi PtVWRS�HGVHGN\Q�

0J$��9ODGLVODY�.XþtN PtVWRS�HGVHGD

9iFODY�(UEHQ

3K'U��3DYHO�.DE]DQ

0JU��-XUDM�3RGNRQLFNê

3K'U��)UDQWLãHN�6FKLOGEHUJHU

3K'U��3HWU�:HLVV��UH]LJQRYDO������������

0JU��-L�t�=DMtF

��������6HNUHWDULiW�5DG\�ýHVNp�WHOHYL]H

GR��������-L�LQD�0DUFLQRYi WDMHPQLFH

-DQD�.DPLFRYi

��������-HGQiQt�5DG\�ýHVNp�WHOHYL]H

5DGD� ýHVNp� WHOHYL]H� P�OD� Y�URFH� ����� FHONHP� ��� MHGQiQt�� 9�WãLQ\� MHGQiQt� VH� ]~þDVWQLO� JHQHUiOQt� �HGLWHO

ýHVNp�WHOHYL]H�QHER�MtP�SRY��HQê�]iVWXSFH��9ãHFKQ\�]SUiY\�]�MHGQiQt�MVRX�Y\VWDYHQ\�QD�LQWHUQHWRYp�VWUiQFH

5DG\�ýHVNp�WHOHYL]H��ZZZ�F]HFK�WY�F]��

9H� GQHFK� ��� D� ��� ��� ������ ���� D� ���� ��� ����� VH� NRQDOD� VSROHþQi� YêMH]GQt� ]DVHGiQt� 5DG\�ýHVNp� WHOHYL]H� D

YHGHQt�ýHVNp�WHOHYL]H�

9H�GQHFK�����D�������������VH�NRQDOR�YêMH]GQt�]DVHGiQt�5DG\�ýHVNp�WHOHYL]H�Y�76�%UQR�

�������$JHQGD�5DG\�ýHVNp�WHOHYL]H

5DGD�ýHVNp�WHOHYL]H�VH�QD�VYêFK�]DVHGiQtFK�Y�URFH������]DEêYDOD�]HMPpQD�

� Qt]NRX�~URYQt�PHGLiOQt�JUDPRWQRVWL��Y�þHVNp�VSROHþQRVWL�D�QDOpKDY��GRSRUXþLOD�JHQHUiOQtPX��HGLWHOL��DE\

]YiåLO�]DKiMHQt�SUiFH�QD�F\NOLFNpP�SR�DGX��NWHUê�E\�S�LVS�O�N�]DFHOHQt�WpWR�PH]HU\��P$åH�VH�MHGQDW�QDS��

R��IRUPX�GLVNXVQtFK�SR�DG$��þL�F\NOX�GRNXPHQW$���



��

� Y\MDG�RYDFt� D� MD]\NRYRX� NXOWXURX� PRGHUiWRU$� ýHVNp� WHOHYL]H� D� NRQVWDWRYDOD�� åH� QD� ]iNODG�� YODVWQtKR

SR]RURYiQt� � 5DG\� ýHVNp� WHOHYL]H� H[LVWXMt� REDY\�� åH� ýHVNi� WHOHYL]H� Y�Q�NWHUêFK� Y\EUDQêFK� SURMHYHFK

S�HVWiYi� XVWXSXMH� RG� VYpKR� P��tWND� GREUpKR� YNXVX� �FRå� 5DGD� ýHVNp� WHOHYL]H� SRYDåXMH� ]D� SRVOiQt

YH�HMQRSUiYQt� WHOHYL]H��� -LVWê� SRNOHV� VH� SURMHYRYDO� S�HGHYãtP� Y�REODVWL� Y\VWRXSHQt�PRGHUiWRU$� NUDWãtFK

]SUDYRGDMVNêFK� SR�DG$�� GiOH� X� GLVNXVQtFK� D� ]iEDYQ�� GLVNXVQtFK� SR�DG$� �� .DWRYQ\� �YþHWQ�� NRX�HQt

SURWDJRQLVW$�� NWHUp� MH� SUR� YH�HMQRSUiYQt� PpGLXP� QHS�LMDWHOQp�� D� 1RFL� V�$QG�OHP� �YXOJDULVP\��� 5DGD

ýHVNp� WHOHYL]H�SRYDåRYDOD� WHQWR� WUHQG�]D� MDNêVL�QHFKW�Qê�G$VOHGHN�VQDK\�Y\PDQLW� VH�]�S�HGHãOp�S�tOLãQp

RILFLy]QRVWL�ýHVNp�WHOHYL]H

� ~URYQt�]SUDYRGDMVWYt�ýHVNp�WHOHYL]H���5DGD�ýHVNp�WHOHYL]H�SR]LWLYQ��KRGQRWLOD�VQDKX�]SUDYRGDMVWYt�ýHVNp

WHOHYL]H� RSXVWLW� ]DE�KDQp� VWHUHRW\S\� D� S�HMtW� N�PRGHUQtPX�� G\QDPLFNpPX� YêUD]X�� FRå� Y�NRQHþQpP

G$VOHGNX�P$åH� ]S$VRELW�� åH� NWHUê�S�L� ]DFKRYiQt� YãHFK�QiURN$� QD� QHVWUDQQp�� Y\YiåHQp� D� Y�FQ�� VSUiYQp

]SUDYRGDMVWYt�EXGH��WRWR�]SUDYRGDMVWYt�L�GLYiFN\�S�LWDåOLYp�D�]DMtPDYp��5DGD�ýHVNp�WHOHYL]H�VH�GRPQtYi�

åH�5HGDNFL�]SUDYRGDMVWYt�VH�PQRKp�]�WRKRWR�~VLOt�GD�t���QD�GUXKRX�VWUDQX�YãDN�XSR]RU�XMH��åH�VH�WDN�G�MH

Q�NG\�SURVW�HGN\�L�SRVWXS\��NWHUp�QHRGSRYtGDMt�RþHNiYDQp�~URYQL�S$VREHQt��YH�HMQRSUiYQt�WHOHYL]H��QDS��

GHPRQVWUDWLYQ��]YHGQXWi�åLYi�P\ã�QD�]iY�U�UHSRUWiåH�R�WXODUpPLL��QD�-LKODYVNX�D�MLQp��VStãH�EXOYDUL]XMtFt

SUYN\�YH�]SUDYRGDMVWYt��

�����5DGD� ýHVNp� WHOHYL]H� VH� UR]KRGOD�� åH� MH� W�HED� KOHGDW� FHVW\�� MDN� ]SUDYRGDMVNê� VHUYLV� ýHVNp� WHOHYL]H

PRQLWRURYDW�D�LQWHUSUHWRYDW�Y�SUDYLGHOQêFK�LQWHUYDOHFK��5DGD�ýHVNp�WHOHYL]H�]DGDOD�H[SHUWQt�UR]ERU�KODYQt

]SUDYRGDMVNp� UHODFH��NWHUê�EXGH�QD�]iNODG��RSDNRYDQp�PHWRGLN\� UHSOLNRYDW�S�HGFKR]t�H[SHUWL]X�V�FtOHP

Y\KRGQRWLW�WUHQG\��MHQå�VH�YH�]SUDYRGDMVNpP�VHUYLVX�ýHVNp�WHOHYL]H�SURVD]XMt��5DGD�ýHVNp�WHOHYL]H�VH�GiOH

UR]KRGOD�� åH� ]RSDNXMH� QDEtGNX�� DE\� VH� ãpIUHGDNWRU� ]SUDYRGDMVWYt� SRGtOHO� QD� IRUPXODFL� ]DGiQt� SUR� GDOãt

H[SHUWL]\�

� ]iEDYQtPL� � SR�DG\� D� GUDPDWLFNRX� WYRUERX�ýHVNp� WHOHYL]H� �� 5DGD� ýHVNp� WHOHYL]H� VH� Y�VRXODGX� VH� VYêP

GORXKRGREêP�SOiQHP�þLQQRVWL�Y�QRYDOD�KRGQRFHQt�]iEDYQtFK�SR�DG$�D�GUDPDWLFNp�WYRUE\�ýHVNp�WHOHYL]H�

5DGD�ýHVNp�WHOHYL]H�GRVS�OD�N�]iY�UX��åH�MH�W�HED�WDWR�WpPDWD��HãLW�RGG�OHQ���3URWR�VH�5DGD�ýHVNp�WHOHYL]H

YH� VYp� DQDO\WLFNp� þLQQRVWL� Y�QRYDOD� QHMSUYH� ]iEDYQtP� SR�DG$P� D� SRåiGDOD� JHQHUiOQtKR� �HGLWHOH�ýHVNp

WHOHYL]H��DE\�RGG��Yê]NXPX�ýHVNp�WHOHYL]H�S�LSUDYLOR�SRGNODGRYRX�VWXGLL�R�SRVWRMtFK�YH�HMQRVWL�N�]iEDY�

SRVN\WRYDQp�ýHVNRX�WHOHYL]t���5DGD�ýHVNp�WHOHYL]H��XUþLOD�H[SHUW\��D�SRåiGDOD�MH�R�]SUDFRYiQt�DQDOê]\�

� F\NOHP����QiYUDW$��NRQNUpWQ��Y\VtOiQtP�VHULiOX����S�tSDG$�PDMRUD�=HPDQD�D�XYH�HMQLOD�VWDQRYLVND�þOHQ$

5DG\�ýHVNp�WHOHYL]H��YL]�S�tORKD�þ�����

5DGD�ýHVNp�WHOHYL]H�SURMHNW�Ä���QiYUDW$³��MHKRå�Y\VtOiQt�]DþDOR�����]i�t��QHSRYDåXMH�]D�SRUXãHQt�]iNRQD�R

ýHVNp� WHOHYL]L�� -H� VL� VRXþDVQ�� Y�GRPD� UR]SRUXSOQRVWL� UHDNFt�� NWHUp� XYHGHQt� VHULiOX� Ä��� S�tSDG$�PDMRUD

=HPDQD³�Y�UiPFL�WRKRWR�SURMHNWX��]�HMP��Y\YROi��,�QD�VDPR�Y\VtOiQt�WRKRWR�VHULiOX�H[LVWXMt�Y�UiPFL�5DG\

ýHVNp� WHOHYL]H� RGOLãQi� VWDQRYLVND�� NWHUi� MVRX� ]YH�HMQ�QD�QD� MHMtFK�ZZZ�VWUiQNiFK��5DGD�ýHVNp� WHOHYL]H

UHiOQê� GRSDG� F\NOX� QD� ãLURNRX� YH�HMQRVW�� 7tPWR� VYêP� VWDQRYLVNHP�5DGD�ýHVNp� WHOHYL]H� S�HGHYãtP� FWt



��

]iVDGX�QH]iYLVORVWL�ýHVNp�WHOHYL]H�S�HGHYãtP�MDNR�PpGLD�YH�HMQp�VOXåE\�

�5DGD� ýHVNp� WHOHYL]H� VH� QD� VYêFK� ]DVHGiQtFK� GQH� ��� �tMQD� D� ���� �tMQD� ����� ]DEêYDOD� SURMHNWHP�ýHVNp

WHOHYL]HÄ���QiYUDW$³��Y�MHKRå�UiPFL�ýHVNi�WHOHYL]H�]D�D]XMH�L�VHULiO�Ä���S�tSDG$�PDMRUD�=HPDQD³��D�S�LMDOD

WRWR�XVQHVHQt�

����5DGD�ýHVNp�WHOHYL]H�]QRYX�NRQVWDWXMH��åH�ýHVNi�WHOHYL]H�XYHGHQtP�SURMHNWX�Ä���QiYUDW$³�QHSRUXãXMH

]iNRQ�þ���������6E��R�ýHVNp�WHOHYL]L�Y�SODWQpP�]Q�Qt�

����ýOHQRYp� 5DG\� ýHVNp� WHOHYL]H� VH� VKRGOL� QD� WRP�� åH� SURMHNW� ]$VWiYi� VYêP� SURYHGHQtP� SRG

S�HGSRNOiGDQRX� ~URYQt� D� RSUiYQ�Q�� Y]EX]XMH� NULWLFNp� S�LSRPtQN\��ýHVNi� WHOHYL]H� ]DQHGEDOD� RVY�WX

Y�VRXYLVORVWL�V�S�tSUDYRX�SURMHNWX�D�RGERUQRX�S�tSUDYX�GHEDW��1HYKRGQRX�YROERX�PRGHUiWRUD���URYQ�å

SRGFHQLOD�SRWHQFLiOQt�JHQHUDþQt�NRQIOLNW�REVDåHQê�Y�WpPDWX�

����3URMHNW� Y�WpWR� SRGRE�� QHQDSO�XMH� RþHNiYiQt� þOHQ$�5DG\�ýHVNp� WHOHYL]H�� D� WR� EH]� RKOHGX� QD� WR�� ]GD

þOHQRYp�S$YRGQ��]D�D]HQt�VHULiOX�Ä���S�tSDG$�PDMRUD�=HPDQD³�DNFHSWRYDOL�þL�RGPtWDOL�

� RWi]NRX�ILQDQFRYiQt�ýHVNp�WHOHYL]H�D�NRQVWDWRYDOD��åH�SRYDåXMH�]D�S�LMDWHOQp�]DFKRYDW�VWiYDMtFt�SURSRUFL

UHNODP\� QD�ý7� �� D� VRXþDVQ�� MHGQDW� R� LQGH[DFL� �WHG\� DXWRPDWLFNRX� YDORUL]DFL� GOH� ]YROHQpKR� NULWpULD�

NRQFHVLRQi�VNpKR�SRSODWNX��5DGD�ýHVNp�WHOHYL]H�VH�RSDNRYDQ��]DEêYDOD�YêYRMHP�VOHGRYDQêFK�XND]DWHO$

D� NRQVWDWRYDOD�� åH� YH� YêYRML� YêQRV$� VH� SURMHYXMH� GORXKROHWp� SRGKRGQRFHQt� YêãH� NRQFHVLRQi�VNêFK

SRSODWN$�� 6RXþDVQp� HNRQRPLFNi� VLWXDFH� ]HP�� SDN� YHGH� N�V\QHUJLFNpPX� HIHNWX�� NWHUê�P$åH� GRVWDW� �� D

Y�URFH������YHOPH�SUDYG�SRGREQ��GRVWDQH���ýHVNRX�WHOHYL]L�GR��NRPSOLNRYDQp��HNRQRPLFNp�VLWXDFH�

� RSDNRYDQ�� SUH]HQWDFt� SDY�GHFNêFK� Qi]RU$� D� SRVWRM$� MDNR� G$Y�U\KRGQêFK� LQIRUPDþQtFK� ]GURM$� QD

REUD]RYNiFK� ýHVNp� WHOHYL]H� D� NRQVWDWRYDOD�� åH� SUH]HQWDFH� DVWURORJLFNêFK� þL� MLQDN� SVHXGRY�GHFNêFK

Qi]RU$��MDNR�RGERUQpKR�VWDQRYLVND��MH�SRUXãRYiQt�YH�HMQRSUiYQt�VOXåE\��ýHVNp�WHOHYL]H�

� SR�DGHP� 9�SUDYp� SROHGQH� �� WHQWR� SR�DG� SRGOH� S�HGVWDY\� 5DG\� ýHVNp� WHOHYL]H� Pi� VOHGRYDW� S�HGHYãtP

Y�FQp�SUREOpP\�D�WRPX�Pi�EêW�SRG�t]HQ�L�YêE�U�KRVW$��5DGD�ýHVNp�WHOHYL]H�Y�WpWR�VRXYLVORVWL�XSR]RUQLOD

QD� YHOPL� RPH]HQê� YêE�U� H[SHUW$� �QDS��� SROLWRORJ\� RG� SRþiWNX� WRKRWR� SR�DGX� UHSUH]HQWRYDO� SRX]H� %�

'ROHåDO�� D� QD� WR�� åH� MDNR� ÄQH]iYLVOê³�RGERUQtN� MH� S�L]YiQD�SROLWLFN\� MHGQR]QDþQ�� SURILORYDQi� RVREQRVW

�QDS���,JRU�1�PHF�MDNR�H[SHUW�QD�LQIRUPDþQt�V\VWpP��

� SR�DGHP�3DVNYLO���WHQWR�SR�DG�S�HGVWDYXMH�Yê]QDPQê�SU$ORP�GR�VWiYDMtFt�QDEtGN\�SR�DG$�ýHVNp�WHOHYL]H�D

MH� GOH�5DG\� ýHVNp� WHOHYL]H� MHGQR]QDþQêP� ]NYDOLWQ�QtP� VOXåE\�� NWHURX�ýHVNi� WHOHYL]H� SRVN\WXMH� SUiY�

PODGêP�GLYiN$P�

� SR�DGHP�������WHQWR�SR�DG�S�HGVWDYXMH�QDG�MQê�SRNXV�]YêãLW�]iMHP�ýHVNp�WHOHYL]H�R�OLWHUDWXUX��Pi�Y�VRE�

QHSRFK\EQê� SRWHQFLiO� UR]YRMH�� L� NG\å� Y�WpWR� Ii]L� � VH� MHãW�� MHYt� SRQ�NXG� QH]UDOê� D� SUHIHUXMtFt� OHKNRX

]iEDYQRVW�QD�~NRU�KORXEN\�D�SURP\ãOHQRVWL��SRS���DGUHVQp�NULWLþQRVWL�Y�SUH]HQWDFL�D�UR]ERUHFK�OLWHUiUQtFK

G�O�

� XPLV"RYiQtP� UHNODPQtFK� VG�OHQt� GR�Y\VtOiQt�ýHVNp� WHOHYL]H� D� Y\MiG�LOD� XUþLWp� SRFK\E\�R�PDUNHWLQJRYp



��

VWUDWHJLL� � ]D�D]RYiQt� Q�NWHUêFK� UHNODP��5DGD�ýHVNp� WHOHYL]H� VH� VKRGOD� QD� WRP�� åH� ]D�D]HQt� UHNODP\� QD

EHWRQRYp� VW�HãQt� WDãN\�� Y�Qtå� MH� Y\XåLWR�PRWLY$� ]�Y\VtOiQt�ýHVNp� WHOHYL]H� �ÄQHZVURRP³��� MH� QHYKRGQp� D

P$åH� ]PiVW� GLYiN\� D� RKUR]LW� G$Y�U\KRGQRVW�ýHVNp� WHOHYL]H� MDNR� WHOHYL]H� YH�HMQp� VOXåE\��5DGD�ýHVNp

WHOHYL]H�NRQVWDWRYDOD��åH�Y\XåLWt�QHZVURRPX�Y�UHNODP��MH�QHS�LMDWHOQp�D�SRãNRGLOR�SRY�VW�ýHVNp�WHOHYL]H

� SURKOiãHQtP� S�HGVHG\�2'6�9��.ODXVH� Y�UR]KRYRUX� SUR� /LGRYp� QRYLQ\� ]H� GQH� ���� ��� ������ Y�Q�På�9�

.ODXV�WYUGt��åH�þOHQRYp�W]Y��VWtQRYp�YOiG\�2'6�PDMt�]DNi]DQê�S�tVWXS�GR�PpGLt��]YOiãW��GR�ýHVNp�WHOHYL]H�

'OH�Y\VY�WOHQt�JHQHUiOQtKR�ýHVNp� WHOHYL]H�� QHH[LVWXMH� åiGQp�QD�t]HQt�� NWHUp�E\�RPH]RYDOR�S�tVWXS� þOHQ$

W]Y��VWtQRYp�YOiG\�2'6�GR�Y\VtOiQt�ýHVNp�WHOHYL]H�

� Qt]NRX�NYDOLWRX�~URYQ��Q�NWHUêFK�]DKUDQLþQtFK�ILOPRYêFK�SURMHNW$�D�WHOHYL]QtFK�VHULiO$��NRQNUpWQ��VHULiO

=iPHN�+RKHQVWHLQ�þL�ILOP�âDQFH�SUR�PRML�OiVNX�

� SR�DGHP�3RPR]WH�G�WHP���5DGD�ýHVNp� WHOHYL]H�RFHQLOD�NYDOLWX� WRKRWR�SR�DGX�D�S�LYtWDOD�]iP�U�Y\WYR�LW
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SURVWRU� SURGHMQ\� GUREQêFK� XSRPtQNRYêFK� S�HGP�W$�� MDNRå� L� SURSDJDþQtFK� S�HGP�W$� ýHVNp� WHOHYL]H� �79

6KRS��� �NGH�GRãOR�NH�]P�Q��Y�VXEMHNWX�SURYR]RYDWHO��QDPtVWR�S$YRGQt�ILUP\�79�6KRS�ý5�Q\Qt�MDNR�QRYê

VXEMHNW�<HORZ�%OXH��V�U�R��

�����5DGD�ýHVNp� WHOHYL]H� QD� VYpP� ]DVHGiQt� GQH� ���� ��� ����� Y\VORYLOD� VRXKODV� VH� ]DPêãOHQRX� VP�QRX� UHVS�

SURGHMHP�þiVWL�SR]HPNX�ýHVNp�WHOHYL]H�SDUFHO�þ�������NDW�~]HPt�3RGROt��R�YêP��H�����P��

�����5DGD�ýHVNp�WHOHYL]H�QD�VYpP�]DVHGiQt�GQH������������Y\GDOD�VRXKODV�D��N�SURGHML�N�SURGHML�GRPX�þ��S�����

V�SR]HPNHP�SDU��ý��������R�YêP��H����P��þiVW�S$YRG��SDUF��þ��������QD�NWHUpP�VWRMt��D�N�SR]HPNX�SDUF��þ�

������R�YêP��H��P��þiVW�S$YRG��SDUF��þ��������NDWDVWUiOQtKR�~]HPt�0RUDYVNi�2VWUDYD�

E��N�]DWtåHQt�Y�FQêP�E�HPHQHP���SUiYD�FHVW\�S�HV�SR]HPN\�SDUF��þ��������D�SDUF��þ���������þiVW�S$YRG��SDUF�



���

þ�������NDWDVWUiOQtKR�~]HPt�0RUDYVNi�2VWUDYD�YH�SURVS�FK�NXSXMtFtKR�QHPRYLWRVWt�XYHGHQêFK�Y�ERG��D��

�����5DGD�ýHVNp�WHOHYL]H�QD�VYpP�]DVHGiQt�GQH��������������Y\VORYLOD�VRXKODV�V�QDYUKRYDQêP�GRGDWNHP�þ���

QiMHPQt�VPORXY\�ýHVNp�WHOHYL]H�V�QiMHPFHP�6�.��3RGROt�R�SURGORXåHQt�SURQiMPX�SR]HPNX�þ��SDUF���������

]DSVDQpP�Y�/9�þ�������SUR�REHF�3UDKD��N�~��3RGROt� ��

�����'QH������������5DGD�ýHVNp�WHOHYL]H�QD�åiGRVW�ILQDQþQtKR��HGLWHOH�ýHVNp�WHOHYL]H�D�SR�Y\VY�WOHQt��MHå�SRGDO

JHQHUiOQt� �HGLWHO� ýHVNp� WHOHYL]H�� � Y\VORYLOD� VRXKODV� VH� VP�QRX� W�FKWR� SR]HPN$�� RSORFHQê� DUHiO

Ä=DKUDGQLFWYt³��NWHUê�MH�Y�PDMHWNX�ýHVNp�WHOHYL]H��]D�SR]HPN\�SRG�VWDYERX�SDUNRYLãW���PDMHWHN�0�VWVNp�þiVWL

3UDK\���

�����5DGD�ýHVNp�WHOHYL]H�GQH��������������Y\GDOD�YH�VP\VOX������RGVW����]iNRQD�þ��������6E���R�ýHVNp�WHOHYL]L�

VRXKODV�V�X]DY�HQtP�VPORXY\�QD�SURQiMHP�D�QiVOHGQê�SURGHM�QHPRYLWRVWt�REMHNWX�þ�S������Y�N�~��.URSiþRYD

9UXWLFH�� REHF�.URSiþRYD�9UXWLFH�� QDFKi]HMtFtKR� VH� QD� SR]HPNX� þ�� SDUF�� VW�� ��� R� FHONRYp� YêP��H� ����P�

]DSViQR�QD�/9�þ�����Y�.1�X�.DWDVWUiOQtKR�~�DGX�0ODGi�%ROHVODY�

��������([SHUWQt�DQDOê]\�D�VWXGLH��]DGDQp�5DGRX�ýHVNp�WHOHYL]H

���5DGD�ýHVNp�WHOHYL]H�]DGDOD�H[SHUWQt�DQDOê]\�WêNDMtFt�VH�]iEDYQtFK�SR�DG$�ýHVNp�WHOHYL]H��9LGHRVWRS��.XIU�

9�ãiN�� 1HYiKHM� D� WRþ�� 1iYUDW\�PLVWU$� ]iEDY\�� 6�SROLWLN\� QHWDQþtP� D� W]Y�� YHONp� ]iEDYQp� SR�DG\� Y\VtODQp

Y�VRERWX�YHþHU���9\EUiQL�E\OL�9iFODY�ýDSHN�D�$OLFH�7DXVVLNRYi�

'iOH�5DGD�ýHVNp�WHOHYL]H�]DGDOD�DQDOê]X�]SUDYRGDMVNêFK�SR�DG$���-��+RPROiþ�D�'��7�HãWtN

2SLQLRQ�:LGQRZ���Yê]NXP�SRVWRM$�YH�HMQRVWL�N�SRVOiQt�D�QDSO�RYiQt�~NRO$�YH�HMQRSUiYQt�WHOHYL]H�

���������.RPSOH[Qt�VURYQiYDFt�VWXGLH�R�ýHVNp�WHOHYL]L

�����5DGD� ýHVNp� WHOHYL]H� Xå� Y�URFH� ����� ]DGDOD� DJHQWX�H� 2SLQLRQ� :LQGRZ� Yê]NXP� Qi]RU$� YH�HMQRVWL� QD

SRVOiQt� D� QDSO�RYiQt� WRKRWR�SRVOiQt�ýHVNRX� WHOHYL]t��7RWR� ãHW�HQt� SUREtKDOR� YH� GYRX� URYLQiFK�� NYDOLWDWLYQt

�IRUPRX� �t]HQêFK� GHEDW� VSHFLiOQ�� Y\EUDQêFK� ~þDVWQtN$�� D� NYDQWLWDWLYQt� �VWDQGDUGQt� UHSUH]HQWDWLYQt� YêE�U

GRVS�OêFK�RE\YDWHO�ýHVNp�UHSXEOLN\���&tOHP�ãHW�HQt�E\OR�]DMLVWLW�D�SRVRXGLW��

�� YQtPiQt�Yê]QDPX�U$]QêFK�W\S$�PpGLt

�� FKiSiQt�SRMPX�ÄYH�HMQRSUiYQt�PpGLXP³

�� UR]OLãHQt�PH]L�SRVOiQtP�D�SUDNWLFNRX�IXQNFt�YH�HMQRSUiYQt�D�VRXNURPp�WHOHYL]H
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~URYH�� � Y\VtOiQt�ýHVNp� WHOHYL]H� GRãOR� SUDNWLFN\� YH� YãHFK� RKOHGHFK� �WHFKQLFNRX� NYDOLWRX� SRþtQDMH� D

SRVN\WRYiQtP�DNWXiOQtFK�LQIRUPDFt�NRQþH���YêUD]Q��VH�]OHSãLOD��VNRUR�SUR�FHOêFK�����GLYiN$��NYDOLWD

NRPHQWRYDQpKR� ]SUDYRGDMVWYt�� GRNXPHQW$� ������� VSRUWRYQtFK� S�HQRV$� ������ D� QDXþQêFK� D

Y]G�OiYDFtFK� SR�DG$� ������� UR]SRUQp� KRGQRFHQt� ����� ]OHSãHQt�� ���� ]KRUãHQt�� XYHGOL� GLYiFL� SRX]H

Y�REODVWL�VRXW�åt�D�]iEDYQtFK�SR�DG$�

�����1HVWUDQQRVW� Y\VtOiQt� � �� SRGOH� GLYiN$� VWUDQQt� ýHVNi� WHOHYL]H� VStã� HVWDEOLVKPHQWX� �V\VWpPX�� QHå

YH�HMQRVWL� þL� MHGQRWOLYpPX� REþDQRYL�� VRXþDVQ�� ������ GLYiN$� E\OR� S�HVY�GþHQR�� åH� ýHVNi� WHOHYL]H

QHVWUDQQt� åiGQp� SROLWLFNp� VWUDQ�� �WR� MH� YêUD]Qê� SRVXQ� RSURWL� URNX� ������ NGH� WR� E\OR� SRX]H� �����

QHMPpQ�� YêKUDG� N�QHVWUDQQRVWL� ý7�P�OL� YROLþL� 2'6� ����� SRYDåXMH�ýHVNRX� WHOHYL]L� ]D� QHVWUDQQRX��

QHMYtFH� YêKUDG� P�OL� YROLþL� .6ý0� �SRGOH� ���� VWUDQQt� ýHVNi� WHOHYL]H� EX�� 2'6�� ýW\�NRDOLFL� QHER

SUH]LGHQWX�+DYORYL��

�����1H]iYLVORVW� ýHVNp� WHOHYL]H� � �� YH� VURYQiQt� V�URNHP� ����� GRãOR� N�GtOþtPX� SR]LWLYQtPX� SRVXQX

Y�KRGQRFHQt�QH]iYLVORVWL�ýHVNp� WHOHYL]H�QD�YOiG��D�SROLWLFNêFK�VWUDQiFK��S�HVWR�VWiOH�SRORYLQD�REþDQ$

SRYDåXMH� UR]GtO�PH]L� ÄVWiWQt³� D� ÄYH�HMQRSUiYQt³� WHOHYL]t� ]D� SRXKê� UR]GtO� Y�R]QDþHQt�� QLNROL� VDPRWQp

VNXWHþQRVWL� D� WRPX� RGSRYtGi� S�HVY�GþHQt� FHOp� SRORYLQ\� GRWi]DQêFK�� åH� ýHVNi� WHOHYL]H� MH� GRVXG

ÄUHJXORYiQD³�VWiWHP��3�LWRP�SRX]H����REþDQ$�VRXKODVt�D�����þiVWHþQ��VRXKODVt�V�WtP��åH�5DGD�ýHVNp
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WHOHYL]H�MH�]E\WHþQi�D�ýHVNRX�WHOHYL]L�E\�S�tPR�P�O�NRQWURORYDW�3DUODPHQW��]DWtPFR�����]FHOD�VRXKODVt

D� ���� VStãH� VRXKODVt� V�WtP�� åH� E\� 5DGD� ýHVNp� WHOHYL]H� L� VDPRWQi� ýHVNi� WHOHYL]H� P�O\� EêW� ]FHOD

QH]iYLVOp�MDN�QD�YOiG���WDN�QD�SDUODPHQWX�

�����)LQDQFRYiQt� ýHVNp� WHOHYL]H� �� S�HV� ]MHYQRX� QHFKX"� Y�WãLQ\� GLYiN$� N�WHOHYL]Qt� UHNODP�� E\� VH� ���

QHEUiQLOR� Y\XåtYiQt� UHNODP\� MDNR� ]GURMH� SUR� ILQDQFRYiQt� YH�HMQRSUiYQt� WHOHYL]H�� SUR� ]DFKRYiQt

GRVDYDGQtKR��VPtãHQpKR��PRGHOX�ILQDQFRYiQt�ýHVNp�WHOHYL]H�VH�Y\VORYLOR�����UHVSRQGHQW$�

�����1RYê�JHQHUiOQt� �HGLWHO� -DNXE�3XFKDOVNê� ��]QDOD�KR� �DOHVSR�� SRGOH� MPpQD��SRORYLQD�GLYiN$�� S�LþHPå

WDWR�]QDORVW�E\OD�S�HGHYãtP�VSRMRYiQD�V�GLVNXVHPL�NROHP�XYHGHQt�F\NOX�Ä7�LFHW�QiYUDW$³���KRGQRFHQt

YêNRQX� IXQNFH� � JHQHUiOQtKR� �HGLWHOH� VH� SRK\ERYDOR� NROHP� VW�HGX�� DOH� VStãH� Y�SR]LWLYQt� SRORYLQ�

KRGQRWtFt�ãNiO\��]QDþQê�SRþHW�UHVSRQGHQW$�P�O�SRFLW��åH�VH�JHQHUiOQt��HGLWHO�QHGRVWDWHþQ��SUH]HQWXMH�QD

YH�HMQRVWL��L�NG\å�FHONRY��SR]LWLYQ��KRGQRWLOL�MHKR�Y\VWXSRYiQt

�����3RVWRM�YH�HMQRVWL�N�SURMHNWX�Ä7�LFHW�QiYUDW$³��REVDKXMtFtKR�VHULiO�Ä���S�tSDG$�PDMRUD�=HPDQD³�������

REþDQ$� EX�� QDSURVWR� VRXKODVLOR� ������ S�HGHYãtP� YROLþL�.6ý0� D�2'6�� QHER� Y�SRGVWDW�� VRXKODVLOR

V�UHDOL]DFt� WRKRWR� SURMHNWX�� ]iVDGQ�� QHVRXKODVLOR� ����� ]DMtPDYp� MH�� åH� WpP��� þWYUWLQD� GRWi]DQêFK

S$YRGQ�� V�Y\VtOiQtP� VHULiOX� QHVRXKODVLOD�� DOH� QD� ]iNODG�� ÄG�Qt³� NROHP� WRKR� Y]QLNOpKR� �]HMPpQD

Y\VWRXSHQt�Q�NWHUêFK�SROLWLN$��VY$M�SRVWRM�]P�QLOD�QD�NODGQê��URYQ�å�Yê]NXP�QHSRWYUGLO�WYU]HQt��åH�VH

ÄYãLFKQL³� EXGRX� GtYDW� QD� QRUPDOL]DþQt� VHULiO� D� ÄQLNGR³� QD� GRSURYRGQp� GRNXPHQW\� �� Y�VRXODGX

V�YêVOHGN\�SHRSOHPHWURYpKR�SU$]NXPX�VOHGRYDQRVWL�VH�SUDYLGHOQ��QD�GHWHNWLYQt�VHULiO�GtYDMt���PLOLRQ\

GLYiN$� D� QD� GRNXPHQW\� �� PLOLRQ� �WM�� PLQLPiOQ�� �[� YtFH� QHå� QD� MDNêNROL� MLQê� GRNXPHQW� Y\VtODQê

Y�SRVOHGQtP�URFH�ýHVNRX�WHOHYL]t���S�LþHPå�SRGVWDWQRX�þiVW�Y�RERMtP�S�tSDG��WYR�t�WLWtå�GLYiFL�

=iY�U��

������9êVOHGN\�WRKRWR�UHSUH]HQWDWLYQtKR�SU$]NXPX�SRVWRM$�þHVNp�YH�HMQRVWL�N�ýHVNp�WHOHYL]L�MHGQR]QDþQ�

GRND]XMt��åH�]�KOHGLVND�YH�HMQRVWL�QDSO�RYDOD�ýHVNi�WHOHYL]H�Y�XSO\QXOpP�REGREt�VYRML�VOXåEX��]HMPpQD

Y�REODVWL� Y\VtOiQt�� Då� S�HNYDSLY�� GRE�H�� 5R]KRGQ�� O]H� QD� ]iNODG�� W�FKWR� YêVOHGN$� EH]SHþQ�

NRQVWDWRYDW��åH�Y�åiGQpP�S�tSDG��QHP$åH�EêW�ýHVNi�WHOHYL]H�REYL�RYiQD�]�WRKR��åH�ÄQHSOQt�VYp�SRVOiQt�

NWHUp�Mt�VWDQRYXMH��SUiY��SUR�NYDOLWX�Y\VtOiQt�����]iNRQD�R�ýHVNp�WHOHYL]L�³

�

�

��������([SHUWQt�SRVXGN\�QD�VSHFLiOQt�REODVWL�Y\VtOiQt�ýHVNp�WHOHYL]H

�$���=SUDYRGDMVNp�SR�DG\�

� ��7DN�MDNR�NDåGRURþQ��]DGDOD�5DGD�ýHVNp�WHOHYL]H�H[SHUWQt�SRVXGN\�SUR�REODVW�]SUDYRGDMVNêFK�SR�DG$�

NWHUêP�Y�QXMH�V\VWHPDWLFNRX�SR]RUQRVW��7HQWRNUiW� VH�REUiWLOD�QD�]QiPpKR�KLVWRULND�D�SXEOLFLVWX�'XãDQD

7�HãWtND� VH� ]DGiQtP� VRXVW�HGLW� VH� QD� Y�FQRX� VWUiQNX� ]SUDYRGDMVNêFK� SR�DG$� ������ Då� ������� ���� �� D� QD

OLQJYLVWX� ]�ÒVWDYX� þHVNpKR� MD]\ND� D� WHRULH� NRPXQLNDFH� ))� 8.� -L�tKR� +RPROiþH�� NWHUpKR� SRåiGDOD� R
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MD]\NRYRX�DQDOê]X�]SUDYRGDMVNêFK�SR�DG$���������Då�����������

� ����6RXKUQQê�]iY�U�]�W�FKWR�H[SHUWQtFK�SUDFt�O]H�Y\MiG�LW�QiVOHGRYQ��

� 'XãDQ�7�HãWtN��

� Ä9êE�U�D�]SUDFRYiQt�]SUiY�MH�QD�YHOPL�VOXãQp�SURIHVLRQiOQt�~URYQL�D�RGSRYtGi�SRVOiQt�YH�HMQRSUiYQt

WHOHYL]H��.�VHOKiQt�GRFKi]t�]�tGND��DOH�SDN�VWRMt�]D�WR��2SURWL�VRXNURPêP�WHOHYL]tP�MH�YH�]SUDYRGDMVWYt�ý7

QDSURVWR� MDVQê� UR]GtO�� ]HMPpQD� VDPR]�HMP�� YH� YêE�UX�� DOH� WDNp� Y�WRP�� åH� W]Y�� 1HG$OHåLWp� ]SUiY\� QHMVRX

]NUDFRYiQ\� GR� SRORY�W�� +ODYQt� UR]GtO� YH� VURYQiQt� V�%%&� MH� RYãHP� Y�WRP�� åH� QDSURVWRX� S�HYDKX� PDMt

GRPiFt�]SUiY\��L�NG\å�MGH�þDVWR�R�Y\VORYHQp�KORXSRVWL��6Y�W�GLYiND�ý7�MH�WDN�GRVWL�RPH]HQD�þHVNRX�NRWOLQNX

RNROR� Qtå� VH� VLFH� G�Mt� Q�MDNp� �� VStã� NDWDVWURILFNp� �� Y�FL�� DOH� W�P� MH� OpSH� VH� Y\KQRXW� D� XGUåRYDW� RG� QLFK

RGVWXS�

� 9FHONX� DOH� ]SUiY\� QHMVRX� SUREOHPDWLFNp�� 3UREOHPDWLFNp� MVRX� ]DWR� UHSRUWiåH�� 7\� MVRX� �� MDNRåWR

]SUDYRGDMVNi� IRUPD� �� QDSURVWR� QH]YOiGQXWp�� -LQDN� E\� MHMLFK� ~URYH�� QHPRKOD� WDN� YêUD]Q�� NROtVDW� RG

QDSURVWR�NDWDVWURIiOQtFK�Då�SR�YêWHþQp�

� -HGHQDGYDFtWND� Pi� VWDQGDUGQ�� Y\VRNRX� ~URYH��� ]QDWHOQ�� MH� RYãHP� KRUãt� Y�]DKUDQLþQtFK� �QHG�OQtFK�

Y\GiQtFK��3�LWRP�]DKUDQLþQt�]SUDYRGDMRYp�MVRX�QD�YHOPL�GREUp�~URYQL���VURYQDWHOQp�VH�VWDQGDUGHP�&11�þL

%%&�

� -L�t�+RPROiþ��

� Ä0OXYHQpPX� SURMHYX� MHGQRWOLYêFK�POXYþtFK� MH� W�HED� Y�QRYDW�PQRKHP� Y�Wãt� SR]RUQRVW�� 9êãH� SRSVDQp

SUREOpP\�MVRX��VLFH�]MHYQp�S�HGHYãtP�X�PRGHUiWRU$�GHQQtFK�]SUiY�D�NUDMVNêFK�]SUDYRGDM$��DOH�WêNDMt�VH�L

PRGHUiWRU$� KODYQt� ]SUDYRGDMVNp� UHODFH�� �'RSRUXþRYDO� E\FK� NRQ]XOWDFL� þL� VStãH� GORXKRGRERX� VSROXSUiFL

V�)RQHWLFNêP�~VWDYHP�))�8.

��������9H� ]SUDYRGDMVWYt� E\� VH� SRNXG� PRåQR� QHP�O\� REMHYRYDW� KRGQRWtFt� YêUD]\� �YL]� QDS��� SRMPHQRYiQt

SRSXOLVWLFNi�SUR�+DLGHURY\�6YRERGQp�� QHER� YêUD]\�� NWHUp� SRXåtYi� MHGQD� ]H� VWUDQ� NRQIOLNWX�� R� NWHUpP�ý7

LQIRUPXMH��YL]��YêNODG�R�SRMPHQRYiQt��µIHGHUiOQt��MHGQRWN\¶�SUR�UXVNRX�DUPiGX�ERMXMtFt�Y�ýHþHQVNX��

��������ý7� E\� P�OD� YHOPL� G$NODGQ�� ]YiåLW� NRQFHSFL� VYêFK� SXEOLFLVWLFNêFK� SR�DG$� �YþHWQ�� MHMLFK� Y]WDKX

N�SXEOLFLVWLFNêP� SR�DG$P�QD�1RY��� D� ~þHOQRVW� UHODFH� þL� UXEULN\� 7DG\� D� WH��� 9�S�tSDG��� åH� ML� YHGHQt�ý7

SRYDåXMH�]D�SRW�HEQRX��P�OD��E\�PtW�MDVQ�Mãt��S�HVQ�ML��Y$EHF�Q�MDNRX��GUDPDWXUJLL�

�

�$���=iEDYQt�SR�DG\�

��������.DWHJRULH�]iEDYQtFK�SR�DG$�SDW�t�Xå��DGX�OHW�N�W�P��Y�QLFKå�ýHVNi�WHOHYL]H�VYp�GLYiN\�VStãH�]NODPiYi

�YL]�9êURþQt�]SUiY\�]�S�HGFKR]tFK�OHW��DOH�KODYQ��Yê]NXP\�2SLQLRQ�:LQGRZV�]�OHW������L��������YL]�YêãH��

]�QLFKå�MH�]�HMPp��åH�]iEDYQt�SR�DG\�S�HGVWDYXMt�Y�ýHVNp� WHOHYL]H� MHGLQRX�åiQURYRX�REODVW��NGH�VH�ýHVNi

WHOHYL]H�SRGOH�GLYiN$�RSURWL�]DþiWNX����� OHW�]KRUãLOD�D�GRVXG�VH� Mt�QHSRGD�LOD�GRVWDWHþQi�QiSUDYD���1HMGH

S�LWRP� MHQ� R� QDSOQ�Qt� SRYLQQRVWt� SO\QRXFtFK� ]H� ]iNRQD� �NGH� VH� ]D� MHGQX� ]�IXQNFt�� MLPLå�ýHVNi� WHOHYL]H

QDSO�XMH�VYp�SRVOiQt��XYiGt�]iEDYD���DOH�R�FHONRYp�SRVWDYHQt�ýHVNp�WHOHYL]H�D�S�t]H��GLYiN$��NWHUi�VH�SDN
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QHYiåH� MHQ�QD�YODVWQt�]iEDYQt�SR�DG\��DOH� L�QD� MLQp� �]SUDYRGDMVNp��GRNXPHQWiUQt��Y]G�OiYDFt��XP�OHFNp��

Y�QLFKå� MH� WHOHYL]H� YH�HMQp� VOXåE\� QH]DVWXSLWHOQi�� 7HQWR� ÄVHQGYLþRYê� HIHNW³� O]H� EH]SHþQ�� SURNi]DW� QD

GDWHFK� R� VOHGRYDQRVWL� SR�DG$� QHMHQ� þHVNêFK� WHOHYL]t� �ýHVNi� WHOHYL]H�� 1RYD�� 3ULPD��� DOH� MGH� R� QDSURVWR

XQLYHUViOQt� MHY� �YL]� QDS��� ]SUiYD� VSROHþQRVWL�0F�.LQVH\�SUR�%%&�Ä9\VtODWHOp� YH�HMQp� VOXåE\�YH� VY�W�³�

OHGHQ��������5DGD�ýHVNp�WHOHYL]H�VH�SURWR�WpWR�REODVWL�Y�URFH������Y�QRYDOD�VH�]YêãHQêP�G$UD]HP�D�NURP�

V\VWHPDWLFNpKR�S�LSRPtQNRYiQt�S�L�MHGQiQtFK�V�JHQHUiOQtP��HGLWHOHP��S�tSDGQ��SURJUDPRYêP��HGLWHOHP��D

þiVWL� MHGQRKR� SURJUDPRYpKR� YtNHQGX� �VSROHþQ�� V�YHGHQtP� ýHVNp� WHOHYL]H�� ]DGDOD� Y\SUDFRYiQt� GYRX

H[SHUWQtFK�SRVXGN$�QD�WXWR�REODVW��=iP�UQ��S�LWRP�Y\EUDOD�SRVX]RYDWHOH�]QDþQ��RGOLãQp�]�KOHGLVND�Y�NX�

RVREQt� RULHQWDFH� L� WHOHYL]QtFK� ]NXãHQRVWt�� � GORXKROHWpKR� GUDPDWXUJD� ýHVNp� WHOHYL]H� D� SR]G�ML� WHOHYL]H

129$�9iFODYD�ýDSND���D�PODGRX�GUDPDWXUJ\QL�þLQRKU\�0RUDYVNRVOH]VNpKR�QiURGQtKR�GLYDGOD�Y�2VWUDY�

$OLFL�7DXVVLNRYRX��9�RERX�S�tSDGHFK�MLP�E\OR�]DGiQR�REGREt�RG�����GXEQD�GR�����NY�WQD�������3�HV�YêãH

]PtQ�QRX�UR]GtOQRVW�VH�RED�KRGQRWLWHOp�Y�SRGVWDW��VKRGOL�QD�WRPWR�

Ä=DWtPFR� X� Q�NWHUêFK� ]iEDYQêFK� SR�DG$� PRåQi� FK\Et� MHQ� NU$þHN� N�GRNRQDORVWL�� X� MLQêFK� MVRX� WR� PtOH�

9�VRXþDVQp�SRGRE��MVRX�QHXGUåLWHOQp�SR�DG\�9LGHRVWRS�D�9�ãiN��3RGPtQNRX��~VS�ãQp�WY$Uþt�SUiFH�L�Y�WpWR

REODVWL�MH��åH��PXVt�YHGOH�GREUpKR�DXWRUD�VWiW�WDNp�GREUê�GUDPDWXUJ�³

=iY�U��

����,� Y�URFH� ����� EXGH� QH]E\WQp� Y�QRYDW� WUYDORX� SR]RUQRVW� W�PWR� GY�PD� REODVWHP� D� ]DGDW� Y�QLFK

Q�NROLN� H[SHUWt]� �� YþHWQ�� VURYQiYDFtFK� MLå� RVY�GþHQêP� DXWRU$P��.URP�� W�FKWR� GYRX� REODVWt� EXGH

QH]E\WQp� ]QRYX� SURY��LW� VWDY� Y\VtOiQt� SUR� G�WL� �H[SHUWt]\� ]�OHW� ������ ����� D� ������ D� Y]G�OiYDFtFK

SR�DG$��H[SHUWt]\�Y�OHWHFK������D��������1RY��EXGH�W�HED�]DGDW�H[SHUWt]\�QD�Y\VtOiQt�SUR�PHQãLQ\�D

VSHFLiOQt�NXOWXUQt�SR�DG\�

�����2NROQRVWL� UH]LJQDFH� JHQHUiOQtKR��HGLWHOH�ýHVNp� WHOHYL]H�D� RSDW�HQt�� S�LMDWi�5DGRX�ýHVNp

WHOHYL]H�N��HãHQt�Y]QLNOp�VLWXDFH

������7XWR� �� ]�KOHGLVND� IXQJRYiQt� ýHVNp� WHOHYL]H� YHOPL� ]iYDåQRX� �� XGiORVW� MH� W�HED� FKiSDW� MDNR� YêVOHGHN

SURFHVX��MHKRå�V\PSWRP\���L�UHNFL�5DG\�ýHVNp�WHOHYL]H�QD�Q���� O]H�Y\VOHGRYDW�MLå�RG�NRQFH�PLQXOpKR�URNX�

3URWR�SRStãHPH�MHGQRWOLYp�HWDS\�WRKRWR�SURFHVX�D�QDNRQHF�]�QLFK�Y\YRGtPH�XUþLWê�]iY�U�

���HWDSD���NRQHF�URNX������Då�VUSHQ�������

� -DNXE�3XFKDOVNê�E\O�]YROHQ�JHQHUiOQtP��HGLWHOHP�ýHVNp�WHOHYL]H�S�HGHYãtP�SURWR��åH�RG�Q�M�Y�WãLQD�þOHQ$

5DG\�ýHVNp�WHOHYL]H��ãHVW��RþHNiYDOR�SURYHGHQt�SRGVWDWQêFK�SURJUDPRYêFK�L�VWUXNWXUiOQtFK�]P�Q��2�QLFK�VH

]PL�RYDO�QHMHQ�RQ�ViP�YH�VYpP�SURMHNWX��NWHUê�E\O�VRXþiVWt�YêE�URYpKR� �t]HQt���DOH�R� MHMLFK�QXWQRVWL�E\OD

Y�URFH� ����� S�HVY�GþHQD� �DGD� GDOãtFK� Yê]QDPQêFK� VNXSLQ� MDN� XYQLW�� ýHVNp� WHOHYL]H� �QDS��� EêYDOê
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SURJUDPRYê��HGLWHO�-L�t�3LWWHUPDQQ�YH�VYpP�VRXKUQQpP�PDWHULiOX�R�SR]LFL�SURJUDPRYpKR��HGLWHOH���WDN�PLPR

QL��MDN�]�REODVWL�RGERUQp�YH�HMQRVWL��WDN�L�SROLWLFNêFK�NUXK$���2�QXWQRVWHFK�]iVDGQ�MãtFK�]P�Q\�Y�RUJDQL]DFL

ýHVNp�WHOHYL]H�E\OL�S�HVY�GþHQL�L�DXWR�L�VWXGLH�&RRSHUV	/\EUDQG�]�OHW������������9êVOHGNHP�WRKR�E\O�SDN

DPELFLy]Qt�SURMHNW�Ä$GDSWDFH��HGLWHOVWYt�SURJUDPX�D�SURGXFHQWVNpKR�V\VWpPX³��0�O�VH�NRPSOHWQ��S�LSUDYLW

SUiY��E�KHP�URNX�������DE\�RG����OHGQD�URNX������]DþDOD�SRGOH�Q�M�ýHVNi�WHOHYL]H�IXQJRYDW�

� 3UR� XVNXWHþQ�Qt� WDNRYpKR� NURNX� YãDN� E\OR� QH]E\WQp� ]tVNDW� SRGSRUX� GUWLYp� Y�WãLQ\� W�FK�� NWHUêFK� VH

EH]SURVW�HGQ��WêNDO���]DP�VWQDQF$�ýHVNp�WHOHYL]H��=�WRKR�KOHGLVND�YãDN�5DGD�ýHVNp�WHOHYL]H�]tVNiYDOD�VWiOH

YêUD]Q�ML�SR]QDWN\��åH�VH�QRYpPX�YHGHQt� ��D�]YOiãW��RVREQ�� -DNXEX�3XFKDOVNpPX���QHGD�t�QDYi]DW�GRYQLW�

WHOHYL]H� RSUDYGX� IXQNþQt� NRPXQLNDFL�� 1iVWXSHP� QRYpKR� YHGHQt� �YþHWQ�� SRGVWDWQp� REP�Q\� YãHFK� �tGtFtFK

SUDFRYQtN$����VWXSQ���GRãOR�VDPR]�HMP��N�]iVDGQtPX�QDUXãHQt�G�tYH�IXQJXMtFtFK�QHIRUPiOQtFK�ÄLQIRUPDþQtFK

NDQiO$³�� -HMLFK� H[LVWHQFH� E\OD� SRFKRSLWHOQ�� GYRM]QDþQi� �QD� MHMLFK� QHJDWLYD� XSR]RU�RYDOD� MDN� MLå� ]PtQ�Qi

VWXGLH� &RRSHUV	/\EUDQG�� WDN� DJHQWXU\� $FWLYLWLHV� ]�URNX� ������� S�HVWR� YH� VWDELOQtP� SURVW�HGt� ]DUXþRYDO\

XUþLWp� IXQNþQt� NRPXQLNDþQt� SURVW�HGt��7RWR�QHE\OR�SR�QiVWXSX�QRYpKR�YHGHQt� QDKUD]HQR�QLþtP� V\VWpPRY�

OHSãtP��DOH�QDRSDN�Y\YVWDOD�KUR]ED�RFKURPHQt�YHUWLNiOQt�NRPXQLNDFH�Y�ýHVNp�WHOHYL]L��5DGD�ýHVNp� WHOHYL]H

VH�Y�UiPFL�PRåQRVWt��NWHUp�Mt�GiYi�]iNRQHP�VWDQRYHQp�SRVOiQt�� �QD�WXWR�KUR]EX�JHQHUiOQtKR� �HGLWHOH�-DNXED

3XFKDOVNpKR� L� Q�NWHUp� GDOãt� þOHQ\� YHGHQt� �]HMPpQD� WHKGHMãtKR� �HGLWHOH� SUR� VWUDWHJLFNê� UR]YRM� D� QHMEOLåãtKR

VSROXSUDFRYQtND�-��3XFKDOVNpKR�*RUGRQD�/RYLWWD��G$UD]Q��D�RSDNRYDQ��XSR]RU�RYDOD��3RSUYp�QD�YêMH]GQtP

MHGQiQt� 5DGD� ýHVNp� WHOHYL]H� V�YHGHQtP�� NWHUp� VH� XVNXWHþQLOR� ��� OHGQD� ����� Y�-HYDQHFK�� ]QRYX� SDN� QD

YêMH]GQtP� MHGQiQt� QD� .DUOãWHMQ�� � ���� D� ���� GXEQD�� 6RXþDVQ�� QDEt]HOD� L� SRPRF� S�L� ]SURVW�HGNRYiQt� WpWR

NRPXQLNDFH� D� åiGDOD� RGG�OHQt� 35� ýHVNp� WHOHYL]H� R� Y\SUDFRYiQt� ~þLQQpKR� SURJUDPX� YQLW�Qt� L� YQ�Mãt

NRPXQLNDFH�5DG\�ýHVNp�WHOHYL]H��DE\�PRKOD�QDSRPRFL�Y\WYR�HQt�NRPXQLNDWLYQ�MãtKR�SURVW�HGt�NROHP�ýHVNp

WHOHYL]H�L�XYQLW��Qt���%RKXåHO��åiGQi�YQtPDWHOQi�QiSUDYD�QHQDVWDOD�

� 'DOãt� REODVWt�� Y�QLFKå� VH� ]DþDO\� SURMHYRYDW� QHGRVWDWN\� �t]HQt�� E\OD� ÄSHUVRQiOQt� SROLWLND³� -DNXED

3XFKDOVNpKR��-HGQDN�GRãOR�N�Q�NROLND�S�tSDG$P��NG\��tGtFt�SUDFRYQtN�Y\EUDQê�QD�]iNODG��NRQNXUVX�Y�NUiWNp

GRE�� QD� VYRX� IXQNFL� UH]LJQRYDO� QHER� VH� XNi]DO� MDNR� QHYKRGQê� �YHGRXFt� SHUVRQiOQtKR� RGG�OHQt�� YHGRXFt

GUDPDWXUJ� G�WVNpKR� Y\VtOiQt� DS���� 3R� URFH� S$VREHQt� UH]LJQRYDO� QD� IXQNFL� SURJUDPRYpKR� �HGLWHOH� 0DUWLQ

%H]RXãND��WDNåH�ãOR�Xå�R�GUXKpKR�NOtþRYpKR��tGtFtKR�SUDFRYQtND����SUYQtP�E\O�,YDQ�.\WND���QD�Q�KRå�-DNXE

3XFKDOVNê� VSROpKDO�� D�NWHUê�]NODPDO���1DYtF� -DNXE�3XFKDOVNê�SRY��LO� WRXWR� IXQNFt�*RUGRQD�/RYLWWD�� MHKRå

SRVWDYHQt� XYQLW��ýHVNp� WHOHYL]H� E\OR� YHOPL� SUREOHPDWLFNp� �� D� Y�RGERUQp� YH�HMQRVWL� URYQ�å� QHP�O� åiGQRX

SRGSRUX�

� =iYDåQêFK�FK\E�VH�SRG� WODNHP�U$]QêFK�QHS�t]QLYêFK�RNROQRVWt� �]�QLFKå�Q�NWHUp� MVPH�Xå�]PtQLOL�� ]DþDO

GRSRXãW�W�-DNXE�3XFKDOVNê�L�YH�YQ�Mãt�NRPXQLNDFL��=D�QHMYêUD]Q�Mãt�SRYDåRYDOD�5DGD�ýHVNp�WHOHYL]H�VWtåQRVW

QD�NDQFOp�H�,YR�0DWKp��NWHURX�-DNXE�3XFKDOVNê�]DVODO�SUH]LGHQWX�UHSXEOLN\�9iFODYX�+DYORYL� ��D�RG�Qtå�VH

PXVHOD�5DGD�ýHVNp�WHOHYL]H�YH�HMQ��GLVWDQFRYDW�

� 9�]iSLVHFK�5DG\�ýHVNp� WHOHYL]H�]D� WRWR�REGREt� MH�QDYtF���� U$]QêFK�YêKUDG�Y$þL�þLQQRVWL�ýHVNp� WHOHYL]H



���

�Y�WãLQRX�WêNDMtFtFK�VH�REODVWL��NWHUi�MH�SRFKRSLWHOQ��S�HGQRVWQtP�]iMPHP�5DG\�ýHVNp�WHOHYL]H���SURJUDPX��

2YãHP� ]�YêãH� XYHGHQpKR� MH� ]�HMPp�� åH� UR]KRGXMtFt� G$YRG\� EXGRXFtKR� QH~VS�FKX� -DNXED� 3XFKDOVNpKR� YH

IXQNFL� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H� QHY�]HO\� Y�VDPRWQp� NYDOLW�� Y\VtOiQt�� DOH� Y�FK\EQp� SHUVRQiOQt� D

�tGtFt�þLQQRVWL���]HMPpQD�QHIXQNþQt�NRPXQLNDFL�

�

���HWDSD���]i�t�Då�OLVWRSDG������

�����=DWtPFR�]�KOHGLVND�YQ�MãtKR�ÄKêEDO\³�ýHVNRX�WHOHYL]t�GLVNXVH�NROHP�Y\VtOiQt�VHULiOX�Ä���S�tSDG$�PDMRUD

=HPDQD³��YH�VNXWHþQRVWL�RSUDYGRYêP�RKURåHQtP�MHMt�IXQNFH�E\OD�UR]ãL�XMtFt�VH�SURSDVW�PH]L�SR]LFt�QHMXåãtKR

YHGHQt�ýHVNp�WHOHYL]H�D�MHKR�S�HGVWDY\�R�QDSOQ�Qt�SURMHNWX�Ä$GDSWDFH³���D�RFKRWRX�SUDFRYQtN$�ýHVNp�WHOHYL]H

VH�QD�WpWR�]iVDGQt�VWUXNWXUiOQt�]P�Q��SRGtOHW��1DYtF�GRãOR�NH�]P�Q��ILQDQþQtFK�SUDYLGHO��FRå�E\OR�GR�XUþLWp

PtU\� Y\YROiQR� WODN\� PLPR� ýHVNRX� WHOHYL]L�� DOH� SRWYUGLOR� WR� PQRKêP� GRVXG� YtFH� PpQ�� ORDMiOQtP

SURIHVLRQiO$P�REDY\�]�QHNRPSHWHQFH� WRKRWR�YHGHQt�D� MHãW��YtFH� WR�S�LVS�OR�NH�]WUiW��PRWLYDFH�SUDFRYQtN$

ýHVNp�WHOHYL]H�V�QtP�VSROXSUDFRYDW�

���HWDSD���XVQHVHQt�5DG\�ýHVNp�WHOHYL]H�]H�����OLVWRSDGX������

�����9êãH� ]PtQ�Qê� YêYRM� �� QD� NWHUpP� VH� VDPR]�HMP�� ]DþDO\� ÄS�LåLYRYDW³� L� U$]Qp� � ]iMPRYp� VNXSLQ\� �RG

SURIHVtFK�Då�N�SROLWLFNêP����YHGO�5DGX�ýHVNp�WHOHYL]H�N�S�HVY�GþHQt��åH�Xå�QHQt�PRåQR�GpOH�VSROpKDW�MHQ�QD

NULWLNX�Y\MiG�HQRX�LQWHUQ���D�WHG\�L�N�S�LMHWt�QiVOHGXMtFtKR�XVQHVHQt�

������5DGD�ýHVNp�WHOHYL]H�VH�QD�VYpP�]DVHGiQt�GQH�����OLVWRSDGX������]DEêYDOD�]KRGQRFHQtP�REHFQêFK�WUHQG$

YH�YêYRML�ýHVNp�WHOHYL]H��D�WR�S�HGHYãtP�VOXåERX��MLå�VYRX�þLQQRVWt�ý7�SRVN\WXMH�YH�HMQRVWL��MDNRå�L�YêKOHGHP

GR�EXGRXFQRVWL��RUJDQL]DFt�ý7�D�MHMLFK�YQLW�QtFK�VWUXNWXU�D�MHMtP�VRXþDVQêP�SRVWDYHQtP�Y$þL�RGERUQp�L�ãLUãt

YH�HMQRVWL��1D�]iNODG��UR]ERUX�VLWXDFH�S�LMDOD�5DGD�ý7�QiVOHGXMtFt�XVQHVHQt�

��5DGD�ý7�NRQVWDWXMH��åH

D���ý7� SOQt� SRVOiQt�� MHå� Mt� XNOiGi� ]iNRQ� þ�� ��������� 6E��� R� ýHVNp� WHOHYL]L�� Y\GRE\OD� D� XGUåXMH� VL� VWDELOQt

SRVWDYHQt�Y�RþtFK�þHVNp�YH�HMQRVWL�D�MHMt�WUYDOê�]iMHP

�

� QDSURWL�WRPX

�

E���YHGHQt� ýHVNp� WHOHYL]H� VYRX� QHUR]KRGQRVWt� Y�SURVD]RYiQt� NRQFHSþQtFK� ]P�Q� D� QHVFKRSQRVWt� ]�HWHOQ�

Y\VY�WOLW� VYRMH� ]iP�U\� QHGRNi]DOR� YWLVNQRXW� ýHVNp� WHOHYL]L� MDVQRX� D� DNFHSWRYDWHOQRX� YL]L� GDOãtKR

VP��RYiQt�ýHVNp�WHOHYL]H�S�L�QDSO�RYiQt�VOXåE\�YH�HMQRVWL�

F���YHGHQt�ýHVNp�WHOHYL]H�RVODELOR�VWDELOLWX�ýHVNp�WHOHYL]H�Y�FQ��QHNRPSHWHQWQt�SHUVRQiOQt�SROLWLNRX���]YOiãW�



���

SDN� GRþDVQêP� D� QHVWDQGDUGQtP� REVD]HQtP� IXQNFH� SURJUDPRYpKR� �HGLWHOH�� QHRFKRWRX� XGUåHW� ]NXãHQp

SUDFRYQtN\�D�QHVFKRSQRVWt��Då�QD�YêMLPN\��]tVNDW��QRYp�SURIHVLRQiO\�

G���YHGHQt�ýHVNp�WHOHYL]H�VYêP�QHYêUD]QêP�S$VREHQtP�QDYHQHN���]YOiãW��Y$þL�RGERUQp�YH�HMQRVWL���]iYDåQêP

]S$VREHP�RVODELOR�SRVWDYHQt�ýHVNp� WHOHYL]H� MDNR�PpGLD� YH�HMQp� VOXåE\�� D� WR�GR� Wp�PtU\�� åH�5DGD�ýHVNp

WHOHYL]H�QHPi�MLVWRWX��]GD�GR�EXGRXFQD�QHQt�RKURåHQR�QDSO�RYiQt�SRVOiQt�ýHVNp�WHOHYL]H�

H���YHGHQt� ýHVNp� WHOHYL]H� QHGRNi]DOR� Y\WYR�LW� SRGPtQN\� SUR� WR�� DE\� NYDOLWDWLYQt� QiURN\� NODGHQp� QD� PpGLD

YH�HMQp�VOXåE\�E\O\�VDPR]�HMPêP�VWDQGDUGHP�YãHFK�SURJUDP$�ýHVNp�WHOHYL]H��7DWR�VNXWHþQRVW��SURMHYXMtFt

VH�QDS���YêKUDGDPL�N�~URYQL�Q�NWHUêFK�LQYHVWLJDWLYQtFK�SR�DG$��MHGQRWOLYêFK�SURJUDPRYêFK�NURN$�DSRG��

P$åH� GOH�PtQ�Qt� 5DG\�ýHVNp� WHOHYL]H� YpVW� Y�NUDMQtP� S�tSDG�� Då� NH� ]SRFK\EQ�Qt� UROH� ýHVNp� WHOHYL]H� YH

VSROHþQRVWL�

5DGD�ýHVNp�WHOHYL]H�åiGi�JHQHUiOQtKR��HGLWHOH��DE\�YH�OK$W���MHGQRKR�WêGQH��WHG\�GR����SURVLQFH�����

D���S�LMDO�RSDW�HQt��MHå�]DMLVWt��iGQp�REVD]HQt�IXQNFH�SURJUDPRYpKR��HGLWHOH�ýHVNp�WHOHYL]H�

E���S�LMDO� RSDW�HQt�� MHå� ]DMLVWt� YQLW�Qt� L� YQ�Mãt� VWDELOLWX� LQVWLWXFH�� ]HMPpQD� ]SU$KOHGQ�QtP� SUDYRPRFt� D

RGSRY�GQRVWt�MHGQRWOLYêFK��tGtFtFK�SUDFRYQtN$��WM��]�HWHOQêP�Y\PH]HQtP�NRPSHWHQFt�

F���QHSURGOHQ��]DKiMLO�SRW�HEQi�MHGQiQt�V�S�HGVWDYLWHOL�QH]iYLVOêFK�SURGXFHQW$�D�WY$UF$�

���HWDSD���RG�����OLVWRSDGX������GR�UH]LJQDFH�-��3XFKDOVNpKR�����SURVLQFH������

����5DGD� ýHVNp� WHOHYL]H� GRXIDOD�� åH� VYêP� MDVQêP� SURKOiãHQtP� Gi� QDMHYR� ]QDORVW� YiåQRVWL� VLWXDFH� D� WtP

S�LVS�MH�L�N�WRPX��DE\�JHQHUiOQt��HGLWHO�-DNXE�3XFKDOVNê�S�L]QDO��åH�VL�MH�QD�MHGQp�VWUDQ��Y�GRP�YiåQp�NUL]H

Y�ýHVNp�WHOHYL]L��QD�GUXKp�VWUDQ���åH�SURNiåH�VFKRSQRVW���L�V�SRGSRURX�5DG\�ýHVNp�WHOHYL]H��� ML�~þLQQ��þHOLW�

%RKXåHO� �� UHDNFH� -�� 3XFKDOVNpKR�E\OD� ]FHOD� MLQi��=YH�HMQ�Qt� VWDQRYLVND�5DG\�ýHVNp� WHOHYL]H� SRYDåRYDO� ]D

G$YRG��NWHUêP�WHSUYH�NUL]H�Y�ýHVNp�WHOHYL]L�VNXWHþQ��QDVWDOD��6RXþDVQ��WR�LQWHUSUHWRYDO�MDNR�]iPLQNX�N�MHKR

RGYROiQt���~NRO\�Y�XVQHVHQt�åiGDQp�SRYDåRYDO�]D�QHVSOQLWHOQp�

����3UDFRYQt� MHGQiQt� 5DG\� ýHVNp� WHOHYL]H� V�FHOêP� YHGHQtP� ýHVNp� WHOHYL]H�� NWHUp� SURE�KOR� Y�QHG�OL� ���

OLVWRSDGX��NGH�VH�þOHQRYp�5DG\�ýHVNp�WHOHYL]H�VQDåLOL�Y\VY�WOLW�PRWLYDFL� L�VP\VO�VYpKR�XVQHVHQt��QHS�LQHVOR

QLF� QRYpKR� NURP�� ]MLãW�Qt�� åH� DQL� PH]L� þOHQ\� YHGHQt�ýHVNp� WHOHYL]H� QHQt� GRVWDWHþQp� MHGQRW\� Y�Qi]RUX� QD

VNXWHþQê�VWDY�ýHVNp� WHOHYL]H� D�YêFKRGLVND�]�Q�M��*HQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H� -DNXE�3XFKDOVNê�]iVDGQ�

SRåDGRYDO� RG� 5DG\� ýHVNp� WHOHYL]H�� DE\� PX� MDVQ�� Y\MiG�LOD� G$Y�UX�� 7R� E\O� RYãHP� ]�Y�FQêFK� L� OLGVNêFK

G$YRG$�SRåDGDYHN�QHUHiOQê�

�����5DGD�ýHVNp�WHOHYL]H�Y�QDG�ML��åH�YH�YHGHQt�ýHVNp�WHOHYL]H�S�HYiåt�UDFLRQiOQt�VQDKD�W�åNRX�VLWXDFL�RSUDYGX

�HãLW�� SRVN\WOD�JHQHUiOQtPX� �HGLWHOL�ýHVNp� WHOHYL]H� MHãW�� WêGHQQt� RGNODG�SUR� VSOQ�Qt� SRåDGDYN$� REVDåHQêFK

Y�XVQHVHQt� ]� ���� ���� 9êVOHGNHP� WRKR� E\O� PDWHULiO� Ä5HDNFH� QD� XVQHVHQt� 5DG\�ýHVNp� WHOHYL]H� ]H� GQH� ���



���

OLVWRSDGX� ����³� �S�tORKD� þ�� ���� QD� Q�Må� Yi]DO\� GDOãt� GRNXPHQW\� � �� Ä0DWHULiO� SUR� .ROHJLXP� JHQHUiOQtKR

�HGLWHOH³� �Y\WYR�HQt� V\VWpPX� SURJUDPRYp� NRPXQLNDFH��� Ä0RQLWRULQJ� ]SUDYRGDMVNêFK� D� SXEOLFLVWLFNêFK

SR�DG$³� D� Ä6\VWpP� KRGQRFHQt� Y\VtODQêFK� SR�DG$� SRGOH� åiQU$³� �S�tORK\� ������ ������ ������� 7\WR� PDWHULiO\

S�HGORåLO��-DNXE�3XFKDOVNê�5DG��ýHVNp�WHOHYL]H����SURVLQFH��VRXþDVQ��YãDN�RS�W�åiGDO�5DGX�ýHVNp�WHOHYL]H�R

YH�HMQp�Y\MiG�HQt�G$Y�U\�

����=�S�HGORåHQêFK� PDWHULiO$� E\OR� ]�HMPp�� åH� SRåDGDYHN� 5DG\� ýHVNp� WHOHYL]H� Y\MiG�HQê� Y�XVQHVHQt� ]� ���

OLVWRSDGX� QHE\O� QHUHiOQê�� âOR� R� VROLGQt� YêVOHGHN� WêPRYp� SUiFH�� NWHUê� �� SRNXG� E\� E\O� ]DMLãW�Q� �HGLWHOHP

VFKRSQêP�MHM�SURPtWQRXW�GR�SUD[H���E\�MLVW��SRGVWDWQ��S�LVS�O�N�S�HNRQiQt�VWiYDMtFt�NUL]H��=iNODGQt�P\ãOHQN\

L�Q�NWHUp�YHOPL�NRQNUpWQt�NURN\�]�W�FKWR�PDWHULiO$�REVDKXMH�L�SURMHNW�ÄýHVNi�WHOHYL]H�Y�URFH������D�QHMEOtåH

QiVOHGXMtFtFK� OHWHFK³�� NWHUê� Y�UiPFL� QiVOHGQpKR� YêE�URYpKR� �t]HQt� QD� PtVWR� JHQHUiOQtKR� �HGLWHOH� ýHVNp

WHOHYL]H� S�HGORåLO� SR]G�ML� Y\EUDQê� 'XãDQ� &KPHOtþHN�� 6RXþDVQ�� E\OR� DOH� ]�HMPp�� åH� GRãOR� N�]iNODGQtPX

QDUXãHQt�G$Y�U\�PH]L�SRGVWDWQRX�þiVWt�5DG\�ýHVNp�WHOHYL]H�D�JHQHUiOQtP��HGLWHOHP�ýHVNp�WHOHYL]H�-DNXEHP

3XFKDOVNêP�L�G$Y�U\�SRGVWDWQp�þiVWL�5DG\�ýHVNp� WHOHYL]H��åH�E\�-DNXE�3XFKDOVNê�E\O� MHãW�� VFKRSHQ�VLWXDFL

Y�ýHVNp� WHOHYL]L� ]YOiGQRXW��9êVOHGNHP� WRKR�E\OR�KODVRYiQt�R�RGYROiQt�JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H�

NWHUp�VNRQþLOR�SRP�UHP���ÄSUR�RGYROiQt³����ÄSURWL�RGYROiQt³��1HE\OR�VLFH�WHG\�GRVDåHQR�SRW�HEQpKR�SRþWX

ãHVWL� KODV$� SUR� RGYROiQt� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H� �MDN� S�HGHSLVXMH� ]iNRQ� R� ýHVNp� WHOHYL]L��� DOH

S�HVWR�WR�E\OR�QHS�HKOpGQXWHOQp�]QDPHQt��7DN�WRPX�WDNp�UR]XP�O�-DNXE�3XFKDOVNê��D�SURWR�����SURVLQFH�����

S�HGDO� þOHQ$P� 5DG\� ýHVNp� WHOHYL]H� SURKOiãHQt�� YH� NWHUpP� NRQVWDWRYDO� �� Ä������ YêVOHGHN� KODVRYiQt� R� PpP

VHWUYiQt�YH�IXQNFL�]H�GQH����SURVLQFH������Y�SRP�UX�KODV$�������Y�P$M�QHSURVS�FK�QHPRKX�KRGQRWLW�MLQDN�QHå

MDNR� RSDNRYDQp� Y\VORYHQt� QHG$Y�U\�� NWHUp� VLFH� QH]QDPHQi� Pp� RGYROiQt�� DOH� IDNWLFN\� PL� ]QHPRå�XMH

SRNUDþRYDW�Y�]DSRþDWp�SUiFL��3URWR�MVHP�VH�UR]KRGO�GQHãQtP�GQHP�R]QiPLW�UH]LJQDFL�QD�IXQNFL�JHQHUiOQtKR

�HGLWHOH� ýHVNp� WHOHYL]H�� =iURYH�� 9iV� FKFL� XMLVWLW�� åH� YH� VSROXSUiFL� V�9iPL� MVHP� S�LSUDYHQ� XG�ODW� YãH� SUR

RGSRY�GQp��NRUHNWQt�D�QDQHMYêã�KODGNp�S�HGiQt�IXQNFH�³

���HWDSD���Y\]êYDFt�YêE�URYp��t]HQt�QD�IXQNFL�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H

�����9�QDVWiOp�VLWXDFL�SRYDåRYDOD�5DGD�ýHVNp�WHOHYL]H�]D�QH]E\WQp�PLQLPDOL]RYDW�GREX��SR�NWHURX�QHQt�Y�þHOH

ýHVNp� WHOHYL]H� �iGQê� JHQHUiOQt� �HGLWHO� �QD� WpWR� QH]E\WQRVWL� VH� VKRGRYDOD� MDN� V�S�HGVWDYLWHOL� ]DP�VWQDQF$

ýHVNp� WHOHYL]H�� WDN� V�þiVWt� RGERUQp� YH�HMQRVWL��� 6RXþDVQ�� Mt� VDPR]�HMP�� ãOR� R� WR�� DE\� Y�WDN� VORåLWp� VLWXDFL

S�LãHO�GR�YHGHQt�þORY�N��NWHUê�E\�P�O�UHiOQp�S�HGSRNODG\�]DVWDYLW�LQVWLWXFLRQiOQt�NUL]L��Y�Qtå�VH�ýHVNi�WHOHYL]H

RFLWOD��DOH�WDNp�GRNi]DO�Y�WpWR�IXQNFL�S$VRELW�V�YêKOHGHP�FHOpKR�IXQNþQtKR�ãHVWLOHWpKR�REGREt�

�����5R]KRGOD�VH�SURWR��SR�QHGREUêFK�]NXãHQRVWHFK�V�NRQNXUVQtP�YêE�URYêP��t]HQtP��GR�Q�KRå�VH�SUDYLGHOQ�

KOiVt�QDSURVWi�Y�WãLQD�QHYKRGQêFK�NDQGLGiW$��]DWtPFR�PQRKG\�VH�GR�Q�M�WL�YKRGQt�Y$EHF�QHS�LKOiVt���DE\�VH

]E\WHþQ�� QHEODPRYDOL�� NG\E\� QHXVS�OL�� SUR� PQRKHP� HIHNWLYQ�Mãt� FHVWX� N�KOHGiQt� YKRGQêFK� NDQGLGiW$� QD

SR]LFL�JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H� �� W]Y��Y\]êYDFt�YêE�URYp� �t]HQt��2EUiWLOD� VH�Y�Wp� VRXYLVORVWL� L� QD

RGERUQRX�YH�HMQRVW���D�MH�GREUêP�YêVOHGNHP��åH�NURP�� W�FK�NDQGLGiW$��R�QLFKå�5DGD�ýHVNp�WHOHYL]H�YiåQ�



���

XYDåRYDOD�þL�MH�GRNRQFH�Y\]YDOD��VH�Y\VN\WO�SRX]H�MHGLQê�YêUD]Qê�QiYUK���QD�,YD�0DWKp���NWHUê�5DGD�ýHVNp

WHOHYL]H�SR�RSDNRYDQp�UR]ViKOp�YQLW�Qt�GLVNXVL�QHS�LMDOD�

�����5DGD�ýHVNp�WHOHYL]H�VH�GRKRGOD��åH�NDQGLGiW\�Y\EHUH�]�RNUXKX�RVRE��NWHUp

x� PDMt�PDQDåHUVNp�VFKRSQRVWL���tGLW�Y�Wãt�SRþHW�OLGt��~þLQQ��NRPXQLNRYDW�DS��

x� RULHQWXMt�VH�Y�PHGLiOQt�REODVWL��QHMOpSH�PDMt�]NXãHQRVWL�V�HOHNWURQLFNêPL�PpGLL�

x� PDMt�]iNODGQt�NXOWXUQt�S�HKOHG

x� QHKUR]t��åH�E\�E\OL�RG�SRþiWNX�VYpKR�S$VREHQt�REþDQVN\�D�OLGVN\�]SRFK\EQLWHOQt�

,� S�HV� WDNWR� GRVWL� REHFQ�� VWDQRYHQi� NULWpULD� E\OR� ]�HMPp�� åH� RNUXK� OLGt�� NWH�t� Y�ýHVNp� UHSXEOLFH� S�LFKi]HMt

Y�~YDKX�SUR� IXQNFL� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H�� MH� YHOPL� ~]Nê� �� D� åH� SUDNWLFN\� NDåGê� ]�NDQGLGiW$�

NWH�t�E\�PRKOL�EêW�RVORYHQL��EXGH�Y�Q�MDNp�]�XYHGHQêFK�REODVWt�KDQGLFDSRYiQ��7R�MH�YãDN�Xå�]iOHåLWRVW�URNX

�������D�WHG\�GDOãt�]SUiY\�

=iY�U��

�����9]QLNOi� VLWXDFH� SURNi]DOD� XUþLWRX� V\VWpPRYRX� VODELQX� NRQVWUXNFH� 5DG\� ýHVNp� WHOHYL]H� D� MHMtKR

Y]WDKX� N�ýHVNp� WHOHYL]L�� ]YOiãW�� SDN� N�MHMtPX� JHQHUiOQtPX� �HGLWHOL�� 'LVNXVH� R� KOHGiQt� ~þLQQ�MãtKR

PRGHOX� E\� P�OD� EêW� VRXþiVWt� REHFQ�Mãt� UR]SUDY\� RWHY�HQp� Y�VRXYLVORVWL� V�QRYHOL]DFt� ]iNRQD� R� ýHVNp

WHOHYL]L�

������5DGD� ýHVNp� WHOHYL]H� VH� URYQ�å� QHP$åH� ]EDYLW� VYp� YODVWQt� ]RGSRY�GQRVWL� ]D� XUþLWp� VHOKiQt

NRPXQLNDFH�PH]t� Qt� D� JHQHUiOQtP� �HGLWHOHP� -DNXEHP�3XFKDOVNêP�� 3RGOH�PtU\� RVREQtKR� SRGtOX� QD

WRP�Y\YRGLOL��D�Y\YR]XMt��]�WRKR�MHGQRWOLYt�þOHQRYp�G$VOHGN\��-HMLFK�NRPSOHWQt�YêþHW�EXGH�RYãHP�RS�W

REVDKHP�]SUiY\�]D�URN������

������6WtåQRVWL�QD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H

5DGD�ýHVNp� WHOHYL]H� MDNR� RUJiQ�� MtPå� VH� XSODW�XMH� SUiYR� YH�HMQRVWL� QD� NRQWUROX� WYRUE\� D� ãt�HQt� SURJUDP$

ýHVNp�WHOHYL]H��MH�YH�VP\VOX�����RGVW����StVP�H��]iNRQD�þ����������6E���R�ýHVNp�WHOHYL]L�SRYLQQD�Y�UiPFL�VYp

S$VREQRVWL�UR]KRGRYDW�R�VWtåQRVWHFK�WêNDMtFtFK�VH�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�

-DN� E\OR� WRWR� ]iNRQQp� XVWDQRYHQt� 5DGRX� ýHVNp� WHOHYL]H� QDSO�RYiQR� Y�URFH� ����� MVPH� VH� VQDåLOL

SRVWLKQRXW�Y�QiVOHGXMtFtP�S�HKOHGX�

5DGD�ýHVNp�WHOHYL]H�VH�Y�URFH������]DEêYDOD�FHONHP���VWtåQRVWPL�QD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H

SDQD�-DNXED�3XFKDOVNpKR�

3UYQt� VWtåQRVW�� GDWRYDQRX� ��OHGQD� ������ SRVODO� QD�5DGX�ýHVNp� WHOHYL]H� 3URI�'U�-DQ�.�HQ�� S�HGVHGD� þHVNp



���

þiVWL�6SROHþQp�þHVNR�Q�PHFNp�NRPLVH�KLVWRULN$��9H�VYp�VWtåQRVWL�Y\MiG�LO�3URI�'U��-DQ�.�HQ�UR]WUSþHQt�QDG

WtP��åH�DQL�SR�GYRX�P�VtFtFK�QHGRVWDO�RG�ýHVNp�WHOHYL]H�RGSRY���QD�GRSLV�

*HQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H� YH� VYpP�Y\MiG�HQt�N�GRSLVX�SUR�5DGX�ýHVNp� WHOHYL]H� XYHGO�� åH� �iGQp�D

YþDVQp�Y\�L]RYiQt�NRUHVSRQGHQFH�Pi�EêW�VDPR]�HMPRX�SRYLQQRVWt�ýHVNp�WHOHYL]H��*HQHUiOQt��HGLWHO�]iURYH�

5DGX� ýHVNp� WHOHYL]H� LQIRUPRYDO�� åH� ]MHGQDO� QiSUDYX� D� ]QRYX� G$UD]Q�� XSR]RUQLO� YãHFKQ\� ~WYDU\� ýHVNp

WHOHYL]H�QD�SUDYLGOD�Y\�L]RYiQt�NRUHVSRQGHQFH�Y��ýHVNp�WHOHYL]L�

�����5DGD� ýHVNp� WHOHYL]H� VH� S�LSRMLOD� N�RPOXY�� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� D� ]G$UD]QLOD�� åH� S�tPi

NRUHVSRQGHQFH��PLPR�REUD]RYNX��V�YH�HMQRVWt�MH�MHGQRX�]�SRGVWDWQêFK�VODELQ�ýHVNp�WHOHYL]H��V�Qtå�VH�VHWNiYi

RG�VYpKR�QiVWXSX�Y�URFH�������5DGD�ýHVNp�WHOHYL]H�Y\MiG�LOD�Qi]RU��åH�MH�SUR�QL�S�tVOLEHP�GR�EXGRXFQD��åH

QRYp� YHGHQt�ýHVNp� WHOHYL]H� VL� UR]P�U� OLGVNp� VOXãQRVWL� Y\MiG�HQê� SUiY�� YþDVQRX� D� NRUHNWQt� NRUHVSRQGHQFt

XY�GRPXMH�

'UXKRX�VWtåQRVW�DGUHVRYDOD�QD�5DGX�ýHVNp�WHOHYL]H�GQH�����������VSROHþQRVW�)(%,2�±�)LOPRYi

D�WHOHYL]Qt�VSROHþQRVW�V�U�R��7DWR�VSROHþQRVW�VL�VW�åRYDOD�QD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�Y�VRXYLVORVWL

VH� VSRUHP� RKOHGQ�� SR�DGX� ÄýHVNi� VRGD³�� %êYDOt� VSROXSUDFRYQtFL� SDQD� )HQLþH� WRWLå� S�LSUDYLOL� GR� Y\VtOiQt

QRYê�SR�DG�ÄýWYUWQtþHN��âWHLQGOHU�D�9iYUD�XYiG�Mt³��Y�Q�På�SRXåLOL�]Q�ONX�S$YRGQt�ÄýHVNp�VRG\³�

5DGD� ýHVNp� WHOHYL]H� VL� Y\åiGDOD� VWDQRYLVNR� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� ]�Q�Må� Y\SO\QXOR�� åH

JHQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H� MLå�YH�VYpP�GRSLVH�SDQX�)HQLþRYL�� �HGLWHOL� VSROHþQRVWL�)(%,2�±�)LOPRYi�D

WHOHYL]Qt� VSROHþQRVW� V�U�R�� RGSRY�G�O� Y�WRP� VP\VOX�� åH� QDGiOH� Y�QRYpP� SR�DGX� QHEXGH� XåtYiQD� VWiYDMtFt

]Q�OND�� VSRMXMtFt�QRYê�SR�DG� V�SURMHNWHP�VSROHþQRVWL�)(%,2��NWHUê� VH�Y�ýHVNp� WHOHYL]L� Y\VtODO� SRG�Qi]YHP

ÄýHVNi�VRGD³�

7�HWt� VWtåQRVW�QD�5DGX�ýHVNp� WHOHYL]H� ]DVODO� GQH� ��������� ,QJ��5LFKDUG�8U[� ]�3UDK\�� NWHUê� VL� VW�åRYDO� QD

JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� Y�VRXYLVORVWL� V�QHS�HVQêPL� ]DþiWN\� SR�DG$� ýHVNp� WHOHYL]H�� NRQNUpWQ�

N�]DþiWN$P�9HþHUQtþN$�

5DGD�ýHVNp�WHOHYL]H�SRåiGDOD�R�Y\VY�WOHQt�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H��NWHUê�5DG��ýHVNp�WHOHYL]H

VG�OLO�� åH� ýHVNi� WHOHYL]H� VH� GOH� VYêFK� PRåQRVWt� VQDåt� GRGUåRYDW� ]DþiWN\� SR�DG$� SRGOH� WRKR�� MDN� E\O\

R]QiPHQ\� Y�WLVNX�� =�Y\MiG�HQt� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� GiOH� Y\SO\QXOR�� åH� ýHVNi� WHOHYL]H� VH

Y�EXGRXFQX� EXGH� ]YOiãW�� X� YHþHUQtþNX� SUR� G�WL� VQDåLW�� DE\� ]DþiWHN� SR�DGX� Y� ������ KRGLQ� E\O� QDVD]RYiQ

V�PD[LPiOQt�WHFKQLFN\�GRVDåLWHOQRX�S�HVQRVWt�

ýWYUWRX�VWtåQRVW�QD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�]DVODOL�Y�SU$E�KX�NY�WQD������SiQRYp�0DUWLQ�9DGDV�

-L�t�2UQHVW�D�-DQ�.UDXV��3RGVWDWRX�VWtåQRVWt�XYHGHQêFK�SiQ$�E\OR�SRUXãHQt�DXWRUVNêFK�SUiY�WY$UF$��N�Q�PXå

P�OR�GRMtW�X�SR�DGX�Ä'YDDGYDFtWND�±�NY�WHQ�����³��9�WRPWR�SR�DGX�P�OR�]H�VWUDQ\�ýHVNp�WHOHYL]H�GRMtW�GOH



���

VW�åRYDWHO$�N�ÄYêUD]Qp�]P�Q�³�]iVDKHP�ýHVNp� WHOHYL]H�GR� MLå�VFKYiOHQp�YHU]H�D� WR�EH]�Y�GRPt�D� VRXKODVX

DXWRU$�±�VW�åRYDWHO$�

5DGD� ýHVNp� WHOHYL]H�� NWHUi� VH� NURP�� Y\MiG�HQt� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� NH� VWtåQRVWHP�

VH]QiPLOD� V�RE�PD� YHU]HPL� ]PtQ�QpKR� SR�DGX�� ]MLVWLOD�� åH� GH� IDFWR� ãOR� R� Y\SXãW�Qt� ��� YWH�LQ� SR�DGX

]�FHONRYp� VWRSiåH� ���PLQXW� ��� YWH�LQ��5DGD�ýHVNp� WHOHYL]H� SR� ]MLãW�Qt� YãHFK� VNXWHþQRVWt� NRQVWDWRYDOD�� åH

Y�S�tSDG�� SR�DGX� Ä'YDDGYDFtWND� ±� NY�WHQ� ����³� ãOR� QHSRFK\EQ�� R� SRFK\EHQt� GUDPDWXUJLFNp� SUiFH� S�L

S�tSUDY��SR�DGX��2QD�Y\SXãW�Qi�þiVW�WRWLå�QHVSO�RYDOD�HWLFNp�D�HVWHWLFNp�SRåDGDYN\�Y�REHFQp�QRUP��YQtPiQt

SR�DGX�ýHVNp�WHOHYL]H�MHMtPL�GLYiN\��âOR�Y�SRGVWDW��R�GRGDWHþQRX�GUDPDWXUJLFNRX�~SUDYX��NWHURX�GOH�Qi]RUX

5DG\� ýHVNp� WHOHYL]H� QHGRãOR� N�YêUD]Qp� ]P�Q�� DQL� SRGRE\� RGY\VtODQpKR� SR�DGX�� 5DGD� ýHVNp� WHOHYL]H

SRYDåRYDOD� GRSLV� MDNR� YêUD]Qê� SRGQ�W� N�REHFQ�Mãt� DSOLNDFL� G$VOHGQpKR� SRåDGDYNX� QD� ]NYDOLWQ�Qt

GUDPDWXUJLFNp�SUiFH�Y��ýHVNp�WHOHYL]L�MDNR�FHONX��V�þtPå�VH]QiPLOD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�

3iWRX�VWtåQRVW�QD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�DGUHVRYDO�Y�NY�WQX������5DG��ýHVNp�WHOHYL]H�3DHG'U�

-L�t�3LOD���3RGVWDWD�MHKR�VWtåQRVWL�VSRþtYDOD�Y�WRP��åH�Y�SR�DGX�.OHNiQLFH��SUHPLpUD�QD�ý7�����������UHSUt]D

���������� P�OD� EêW� RGY\VtOiQD� QHSUDYGLY�� Y\NRQVWUXRYDQi� UHSRUWiå� R� SUREOpPHFK� YêFKRYQêFK� ~VWDY$

Y�PLQXORVWL�L�VRXþDVQRVWL�

5DGD�ýHVNp�WHOHYL]H�VH�SOQ��]WRWRåQLOD�V�Y\MiG�HQtP�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H��NWHUê�NRQVWDWRYDO�

åH� UHSRUWiå� QHE\OD� ]SUDFRYiQD� ]DYiG�MtFtP� ]S$VREHP� DQL� ~þHORY��� 3R� SURVWXGRYiQt� StVHPQêFK�PDWHULiO$

QDYtF�GRVS�O�JHQHUiOQt��HGLWHO�ýHVNp�WHOHYL]H�N�]iY�UX��åH�Y�PLQXORVWL�]DYiG�Qê�W]Y��W�HWt�SURJUDP�Y�~VWDYHFK

VH�YãHPL�MHKR�NODG\�L�S�tSDGQêPL�]iSRU\�VL�]DVORXåt�KOXEãt�DQDOê]X�D�UR]KRGO�R�QDWRþHQt�GDOãt�UHSRUWiåH�QD

GDQp�WpPD��Y�Qtå�P�OL�NURP��VW�åRYDWHOH�GRVWDW�S�tOHåLWRVW�VH�QD�GDQp�WpPD�Y\MiG�LW�L�GDOãt�QH]iYLVOt�RGERUQtFL�

âHVWRX� VWtåQRVW�QD� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H� ]DVODO� GQH� ��������� EêYDOê� JHQHUiOQt� �HGLWHO�ýHVNp

WHOHYL]H� SDQ� ,YR�0DWKp��2EVDKHP� VWtåQRVWL� E\OR� Y\MiG�HQt� VRXþDVQpKR� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H

SDQD� -DNXED� 3XFKDOVNpKR� S�L� QiVWXSX� *RUGRQD� /RYLWWD� GR� SR]LFH� SURJUDPRYpKR� �HGLWHOH� ýHVNp� WHOHYL]H

QDPtVWR�RGVWRXSLYãtKR�0DUWLQD�%H]RXãN\��7YU]HQt�� NWHUi�P�O� JHQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H� Y�VRXYLVORVWL

V�XYHGHQtP�SDQD�/RYLWWD�GR� IXQNFH��SRYDåRYDO�SDQ�0DWKp�]D�QHRGSRYtGDMtFt� VNXWHþQRVWL��3DQ�0DWKp�åiGDO

JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H�� DE\� VH� ]D� VYi� ÄQHXYiåHQi� D� XUiåOLYi� VORYD� S�HGFKR]tP� SURJUDPRYêP

�HGLWHO$P�ýHVNp�WHOHYL]H�RPOXYLO³�

5DGD�ýHVNp� WHOHYL]H� Y�WpWR� VRXYLVORVWL� NRQVWDWRYDOD�� åH� ]�SURKOiãHQt� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H

QHO]H� Y\YR]RYDW� WYU]HQt� YH� VWtåQRVWL� REVDåHQi�� 'OH� 5DG\� ýHVNp� WHOHYL]H� Y�WD�� NWHURX� VW�åRYDWHO� YH� VYp

VWtåQRVWL�XYiGt�SUR�SRGSRUX�VYpKR�SRGH]�HQt��Pi�Y�NRQWH[WX�FHOpKR�SURKOiãHQt�~SOQ��MLQê�VP\VO��QHå�XUiåHW

S�HGFKR]t�SURJUDPRYp��HGLWHOH�
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6HGPRX�VWtåQRVW�QD�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�]DVODO�GQH�����������SDQ�0DUWLQ�9DGDV�D�WR�]�G$YRGX

RSDNRYDQpKR�SRUXãRYiQt�]iNRQ$�ý5�ýHVNRX�WHOHYL]t��=D�QHMN�LNODY�Mãt�GH]LQIRUPDþQt�NDPSD��Ä3XFKDOVNpKR

WHOHYL]H³�SRYDåXMH�YH�VYp�VWtåQRVWL�SDQ�9DGDV�W]Y�ÄGRNXPHQWiUQt³�ILOP��PODGpKR�UHåLVpUD�5REHUWD�6HGOiþND

V�Qi]YHP�Ä6OXãRYLFNê�]i]UDN³��Y\VtODQpP�QD�ý7�GQH������������SRFKi]HMtFt�RG�WY$Uþt�VNXSLQ\�.DUOD�+\QLH�

6�RKOHGHP�QD�RSDNXMtFt�VH�WHQGHQFL�SRYUFKQtKR�D�~þHORYpKR�GRNXPHQWDULVPX�Y�ýHVNp�WHOHYL]L��QD�NWHURX�GOH

Qi]RUX�0��9DGDVH�5DGD�ýHVNp� WHOHYL]H� DGHNYiWQ�� QHUHDJXMH�� ]DVODO� SDQ�9DGDV� VY$M� GRSLV� MDNR�RWHY�HQê� D

Y�NRSLL�WLVNX�L�SDUODPHQWQt�NRPLVL�SUR�VG�ORYDFt�SURVW�HGN\�

5DGD� ýHVNp� WHOHYL]H� VH� GRNXPHQWHP� R� )UDQWLãNX� ýXERYL� D� -='� 6OXãRYLFH� ]DEêYDOD� QHMHQ� ]�SRGQ�WX

0�9DGDVH��DOH�L�]�SRGQ�WX�þOHQD�5DG\�ýHVNp�WHOHYL]H��9�UiPFL�GLVNXVH�QHGRVS�OL�þOHQRYp�5DG\�ýHVNp�WHOHYL]H

N�MHGQR]QDþQpPX� VWDQRYLVNX�� SRNXG� MGH� R� KRGQRFHQt� NYDOLW\� GRNXPHQWX�� VKRGOL� VH� SRX]H� QD� WRP�� åH

Y�GRNXPHQWX� QHVKOHGiYDMt� ]iP�UQ�� PDQLSXODWLYQt� SUYN\�� DOH� NRQVWDWXMt�� åH� DXWRU� QHY]DO� Y�~YDKX� YãHFKQD

KLVWRULFNi� D� GRORåHQi� IDNWD�� NWHUi� E\�PX�XPRåQLOD� Y\NUHVOLW� SRVWDYX�)�ýXE\� D� GREX�� Y�Qtå� S$VRELO�� Y�FHOp
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